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MEXAHUW3MbBI U UHCTUTYTbI OBECIIEYHEHUA
3KOHOMMWYECKOM BE3ONMACHOCTH PHIHKA IIEHHBIX BYMAT

AHHoTanus. PoIHOK LIEHHBIX Oymar nepepacrpeneisieT 1 akKyMylIHpyeT KaruTaibl MeXIy cde-
paMu SKOHOMHKH CTpaHbl, a TAK)KE TIOMOTaeT YCTAaHOBUTH CBSI3b MEKIY XO3SHCTBYIOLIUMU CyObeK-
TaMu. DKOHOMHUYECKasi OE30MacCHOCTh TOCYAapCTBa 3aBUCUT OT (PyHKUUN (POHAOBOTO pHIHKA, €CIIH
(YHKIIMH HE BBITIOJTHSIOTCS T00POCOBECTHO, TO MOSBIISIOTCS YIPO3bl SKOHOMUYECKUM 0€30MaCHOCTH.
HecomHeHnHo, SKOHOMHUYECKHI POCT rocyrapcTBa 3aBUCUT OT 3G (EKTUBHOTO (DyHKIMOHUPOBAHUS
PBIHKA EHHBIX OyMar, B CBSI3U C YeM TeMa 0€30IaCHOCTHU JJaHHOTO PhIHKA ITOIHUMAETCS B HACTOsIIIEe
BpEMsl BCE Yallle.

KiroueBblie cjioBa: (pOHIOBBINA PBIHOK, SKOHOMUYECKAs O€30MaCHOCTb, TOCYJapCTBO, YKOHOMHU-
YeCKHUEe PUCKH, UHCTPYMEHTBI PbIHKA [IEHHBIX OyMar, akIuu.

Zharkova Yu.

MECHANISMS AND INSTITUTIONS FOR ENSURING THE ECONOMIC SECURITY
OF THE SECURITIES MARKET

Abstract. The securities market redistributes and accumulates capital between the spheres of the
country’s economy, and also helps to establish a connection between economic entities. The econom-
ic security of the state depends on the functions of the stock market, if the functions are not performed
in good faith, then there are threats to economic security. Undoubtedly, the economic growth of the
state depends on the effective functioning of the securities market, in connection with which the topic

of the security of this market is being raised at the present time more and more often.
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Mexaan3m (QPyHKIIMOHMPOBAHUS pPHIHKA IICH-
HBIX OymMar — 3TO B3aUMOJICMCTBHE DPA3TUIHBIX
PBIHOYHBIX CYOBEKTOB, KOTOPO€ OTHOCHUTCS K
OCYIIIECTBICHUIO (POHIOBBIX oreparuii [1].

D¢ heKTUBHOCT, MEXaHW3Ma PBIHKA IIEHHBIX
Oymar ompenensieTcss ypOBHEM pa3BUTHUS WH-
(dbpacTpyKTypsl JaHHOTO DPBIHKA, IIPH ITOM Ha-
OrofaeTCsl 3aBUCHUMOCTh KOHIIEIIIAN Pa3BUTHUS
(hMHAHCOBOTO PHIHKA B YKOHOMHKE U B IIEJIOM, U
B KOHKPETHOM ()MHAHCOBOM MOJMTHUKE, YTO OTpe-
JIETISIETCSl CUCTEMOM B3aMMOJIEVCTBUSI yYaCTHU-
KOB PBIHKA IIEHHBIX OyMar v UCIOJIb30BaHUE MU
oTiepanvii ¢ IEHHBIMU OyMaraMu B TIOBCEIHEB-
HOHM IeSITeTbHOCTH.

Kaxxaplii MexaHu3M MMeEET CBOM OCOOEHHOC-
TH. OCOOEHHOCTH JIAaHHOTO PBHIHKA CBS3aHBI CO
CTPYKTYpOM OOpallieHus IeHHBIX Oymar, a Tak-
e JICIIOBOM aKTUBHOCTHIO YYACTHUKOB PBIHKA U
OOIIMM COCTOSTHUEM YKOHOMHYECKOW CHCTEMEI.
MexaHu3M JIOJDKeH Oparth BO BHHUMAaHHWE CITCITH-
¢buky u npupony (UHAHCOBBIX MHCTPYMEHTOB,
10JT KOTOPBIMH TTOHUMAFOTCS [IEHHBIC OyMard.

Ob6ecrieueHre YKOHOMHYECKONW 0€30MacHOCTH
pPBIHKA IIEHHBIX OyMar BKJIFOYaeT TOTOBHOCTH U
CIIOCOOHOCTh HMHCTUTYTOB PBHIHKA IICHHBIX OymMar
HCIIOJTb30BaTh MEXaHU3MBbI peaTi3aIluy, 3alIHThI
WHTEPECOB W Pa3BUTHs HAMOHAIBHBIX (hHHAH-
COB, CIIOCOOHOCTh Y()PPEKTUBHO OCYIIECTBIISITH,
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MIEPEeIUB KAlUTAIOB MEKIY PETHOHAMH U CEKTO-
paM# SKOHOMHKH, CBOEBPEMEHHO U OIEPATHBHO
pearupoBarh Ha PHIHOYHBIC MU3MEHEHHS M Jeiic-
TBUSI KDUMHHAJIBHOTO XapaKTepa, MOIPbIBAIOIINE
HKOHOMHUYECKYIO CTaOMIIBHOCTh PBIHKA IIEHHBIX
Oymar.

Mexanu3M (QyHKIIMOHUPOBAHUS pBIHKA IICH-
HBIX Oymar MOXXHO PacCMOTPETh Kak ¢ (PyHKIHO-
HaJIbHOW CTOPOHBI, TaK U C HHCTUTYLIMOHAJIBHOM.

Ecnu paccmarpuBars ¢ GyHKIMOHATBHOHN CTO-
POHBI, TO PBIHOK MOXHO OXapaKTEepPH30BaTh Kak
MEXaHHU3M, TJ€ pPacCMaTpPHUBACTCS B3auMOEHC-
TBHUE CIPOCA U MPEUIOKEHNS Ha IICHHbIEe Oymarw,
a TaKke (MHAHCOBBIE HHCTPYMEHTHI. YCTaHOBIIE-
HUE TPABUJI COBEPIICHUS OTPEIIEHHBIX Omepa-
LU TO/Ipa3yMeBaeT BHIMOIHEHHUE OTPEIETICHHBIX
(GyHKIMH, OTHOCAUIMXCS K MeToaM (DyHKIHO-
HAJILHOTO PETYJINPOBAaHMS PHIHKA IIEHHBIX Oymar.
AKIEHT JJ1s1 3alUTHl HHTEPECOB MHBECTOPOB Ha
JTAHHOM pBIHKE JIETaeTCsl Ha TO, HACKOJIBKO IPO-
(heccroHaAIbHO 00CITY)KUBAIOT KIIMEHTOB Mpodec-
CHOHAJIbHBIE YYaCTHUKHU PBIHKA, OTCIOIA MOXKHO
CKa3aTb, YTO METONbI (PYHKIIMOHAIBHOTO pery-
JMPOBAHUS COCTABISIOT (DyHIAMEHT PEryiupo-
BaHMS PBIHKA LIEHHBIX Oymar, Tak KaK Ha PHIHKE
crensT 3a npodeccruonanu3mMomM, a He (puHaHCO-
BBIM COCTOSIHUEM YYaCTHHKA PHIHKA.

C MHCTUTYIIMOHAJIEHOW CTOPOHBI, PHIHOK II€H-
HBIX OyMar — 3TO COBOKYITHOCTb KPETUTHBIX U HE
KPEIUTHBIX (PMHAHCOBBIX OpPraHU3aIui, KOTOPbIE
OCYILECTBIIAIOT NepepacnpefeNieHne U aKKyMy-
AMpoBaHUE (PMHAHCOBBIX PECYPCOB IKOHOMHKH.
KauecTBo ympaBneHus M mojoxeHus: GpuHaHCoO-
BBIX MHCTUTYTOB M €CTh METOIbl MHCTHTYIIHO-
HAJIBHOTO PETYJINPOBAaHMS PHIHKA IIEHHBIX OyMmar.

CrnenoBaTenbHO, PBIHOK LIEHHBIX OyMar — 3To
cdepa, B KOTOPOIl B3aMMOJICHCTBYIOT Pa3InYHbIE
CYOBEKTHI U OCYILECTBISCTCS ABIKEHHE (prHaH-
COBBIX TIOTOKOB U JICHEKHBIX PECYpCOB MEXKIY
9acTIMHU SKOHOMUYECKOH CHCTEMBI.

JlaHHBIE METOMBI TO3BOJISIOT YYECTh KOMII-
JIEKCHBIN XapaKTep OCHOBHBIX LieJel U (QyHKIUI
pBIHKA IIEHHBIX OyMar, ero CII0)KHOCTh, MHOTO-
IPaHHOCTh, MPOTHBOPEYMBOCTH 3a CYET YEro
00eCIednTh IKOHMUIECKYI0 0€30IacHOCTh U 3(-
(bexTHBHOE (PYHKIIMOHUPOBAHMS PHIHKA LIEHHBIX
Oymar.

B cnoxuBmmxcs ycnoBusax B 2020 roxmy, a
UMEHHO B YCJIOBHUSX «PaCIpOCTpaHEHHE dIHjIe-

MUU» U HEJOTOBOPEHHOCTH Ha PbIHKE HE(PTH B
maprte 2020 roma, HaOmrOmANACh OTpPHUIATEIBHAS
JMHAMUKa OCHOBHBIX PBIHOYHBIX WHJIUKATOPOB.
MHorrue MHBECTOPHI PHIHKA LIEHHBIX OyMar BbI-
XOJIWJI M3 PUCKOBBIX aKTHBOB.

Tak, Hanpumep, Ha pHIHKE aKUWi HaOIOna-
JIOCh CHIKEHHE (POHIOBOTO MHJEKCA A0 YPOBHS
2018 roma. M3-3a manpemun B Mapre HaOiIrO-
Jal0Ch CHIDKEHHE W OMpPXKEeBBIX HMHJIEKCOB. B
MapTe HambOosiee 3HAYMTEIbHOE CHU)KEHUE Ha-
OMoanoch B TpaHCHOPTHOU oTpaciu — 29,5%,
9TO MPOMU3O0IUIO M3-32 YCTAaHOBJIEHHBIX OTPAaHU-
YEeHUH, KOTOpPbIE YCTAHOBWIIM MEXAY CTpaHaMHU
U permoHamu. Becomoe CHIKEHHE WHJIEKCOB
HaOIoMaeTcss U B AeKTpodnHepretuke — 24,9%,
B OankoBckoit chepe — 23,1%, B HedTerazoBoit
orpaciu — 22,5%. OnHako, yke B HadaJie anpesis
OTMeUaeTcs POCT MHACKCOB, JaKe TeX, KOTOpbIe
MOKa3aJli 3HAYUTEIbHOE TTaICHHE.

PerHOK OoOnmuranmii mocTpajgan He3HAYUTEIhb-
HO TI0 CPaBHEHUIO C JPYTUMH CerMeHTaMu (u-
HAHCOBOTO phIHKA. B MapTe mpopaxwu 1o oomura-
uusam coctaBunu 17,1 mupa. pyOneit, a B anpese
16,3 mapa. pyoueii [2].

JlnHaMuKa PHIHOYHBIX WHAWKATOPOB U CHUKE-
HHUE TEMIIOB OTTOKA PE3UACHTOB HA (PMHAHCOBOM
peiake Poccun B Hawane anpens 2020 roga mo-
MOTJIO CTaOMIIM3UPOBATH CUTYAIIUIO HA MUPOBBIX
TUTOIIAKaX, MPH STOM KIII0YEBasi CTaBKa COXpa-
HUCBH Ha ypoBHE 6%.

JIeHEeXHBI PBIHOK B MapTe MPOJOJIKAI CTa-
OUIbHO (PYHKIIMOHUPOBaTh. Bo MHOTOM yCTOM-
YHBOCTh JIEHE)KHOTO pbIHKa o0ecneynBaiach
HAJIMYMEM CYIIECTBEHHOTO CTPYKTYpHOTO IpO-
¢unmTa JTUKBUIHOCTH B OAaHKOBCKOM CEKTOpE,
KOTOPBIM BBICTYNAJI MCTOYHHUKOM BOCTIOJHEHUS
MOBBIIIEHHOTO CHPOCAa OTAETBHBIX KPEAUTHBIX
OpraHu3alyil Ha JIMKBUJIHOCTh. DakTopom Io-
BBIIICHHS CIPOCAa HA JIMKBHIHOCTH CTall POCT
Crpoca Ha HaJW4YHbIC JEHBIU U B LIEJIOM HEOI-
pEleNeHHOCTH, CBSI3aHHOM C TIOBEACHUEM KIIH-
€HTOB, YTO 3aCTaBHJIO KPEAUTHBIC OpPTaHU3AINH
COKpaIaTh CpOK MPEJOCTABICHUS JTUKBUIHOCTH
Ha pBIHKE.

[MonyepxKy phIHKa IEHHBIX Oymar B CIIOKHB-
IUXCs yCIIOBUAX OKa3anu Mepbl banka Poccumn
1o pUKCAINH CIIPaBEIITUBON CTOMMOCTH (DUHAH-
COBBIX MHCTPYMEHTOB, YTO MO3BOJIMJIO Y4YacT-
HUKaM PBIHKA OCYLIECTBISATH MOKYIKH IIEHHBIX
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Oymar 0e3 ormaceHui WX MOCIeIyIOIe OTpHuIa-
TEJILHOM TIepeOolIeHKH. B COBOKYITHOCTH C IpyTH-
MU peajr30BaHHBIMU MEPaMH 3TO MO3BOIHIIO HE
JOMYCTUTh JAJbHEHINETO YXY/IIICHUS KOHBIOHK-
TYPBbI PbIHKA [[CHHBIX OyMar.

DKOHOMUYECKAs]  3aIIUIICHHOCTh  JIIOOOro
CyOBbeKTa SKOHOMHKH KaK Ha I100aJIbHOM, TaK M
Ha HAIMOHAJIBHOM YPOBHE HE MOXET 00ecreyn-
BaThCs 3a CUCT UCTIOJIb30BAHMS PECYPCOB IPYTUX
CYOBEKTOB pbIHKA. TOJBKO MPH COXpaHEHHH Iie-
JIOCTHOCTH OTACIBHBIX CyOBEKTOB OOECIeUeHHE
0€301MacHOCTH B 00JIACTH YKOHOMUYECKUX OTHO-
meHuit OyneT 3¢ (heKTUBHBIM.

K OCHOBHBIM MPEIOKEHHUSIM TI0 COBEPIIICHC-
TBOBAHHIO MEXaHU3MOB M TIOBBIIICHHIO YKOHO-

MHUYECKOM 0e30MacHOCTU PhIHKA IIEHHBIX Oymar
MOYKHO OTHECTH:

— NIPOBEACHUE aHAIM3a U MOHUTOPUHIA WH-
JIEKCOB PhIHKA [IEHHBIX OyMar;

— TPUHATHE MEpP, IO MOBBIIIEHUIO 3KOHO-
MHUYECKOM O€30MacHOCTH Ha OCHOBAaHUM POCTa
(CHMXKEHUs) UHAECKCOB PhIHKA [IEHHBIX OyMar;

— OoJjiee THIATEIBHOE OCYLIECTBICHHUE MPABO-
BOT'O PEryJUpOBaHUsl PhIHKA LIEHHBIX OyMar, TemMm
CcaMbIM 3alIMILIAs [IpaBa UHBECTOPOB U PE3UJICH-
TOB;

— [IpUBJIeYEeHHE (PMHAHCOBBIX CPE/ICTB KPYITHBIX
KOMIIaHWM, YTO B CBOIO OUEpPEIb MO3BOJIUT HaJla-
JIUTH CTAOMIIBHOCTD U COXPAHATh SKOHOMUYECKYTO
0€30MacHOCTb PhIHKA IIEHHBIX OyMar U Jip.
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