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AHHOTauua. B crtatbe aHanusmpyetca ¢GOHAOBLIA PbIHOK B Poccun. [lpeacraBieHbl
OCHOBHble yrpo3bl 6e30nacHOCTN PYHKLMOHMPOBAHNA POHAOBOrO pbiHKA. AHaNM3MpyoTCA
pa3/iMyHble acnekTbl 3TON Npobnaembl U cneaylolmne OCHOBHble BUAbI Yyrpo3 ¢GOHA0BOrO
PbIHKA: KPUMMHaNAM3aUMA pPblHKa, cnafbl Ha pPbiHKe, KubepaTaku. bonee noapobHo
paccMOTpPeHa CUCTEMA MOPOrOBbIX 3HAYEHWM U cneaylolime NOKasaTeNn: COOTHOLIEeHMe
PbIHKA MPOU3BOAHbIX GUHAHCOBbLIX UHCTPYMEHTOB K NMEPBUYHOMY PbIHKY LIEHHbIX Bymar,
WHBECTULUMN HEPEe3UAEHTOB B MPOU3BOJAHbIE LEHHble BymarM B MNPOLEHTax OT obuiei
€MKOCTM (blOYEpPCHOro pPbliHKA, CYMMa BHYTpPeHHero ponra. B uccnepoBaHuu caenad
cneaylowmMin BbIBOA: A8 COXPaHeHMA cTabuamsauum GoHAO0BOro pbiHKa HeobxoaAumo
MCNONb30BaTb TO/IbKO T€ MEXaHU3Mbl, KOTOPbIE YMECTHbI B ONpeaenNeHHON CUTyaumu.

Kniouesble cnosa: poHA0BbIM PbIHOK; CUCTEMA NOPOrOBbIX 3HAYEHWNIM; NapamMeTPbl CUCTEMbI
NOPOroBbIX 3HAYeHWMW; UeHHble B6ymaru; WHBECTUUMU; obauraumm; yrposbl GOHZ0BOrO
PbIHKA; KPUMMHANM3ALMA PbIHKA; KMbepaTaku; cnagbl B SKOHOMUKE; PbIHOYHbIE PUCKM.

BBEJIEHUE

B Hacrosiiiee BpeMsi pacTeT YMCIO JIOCH, HHTEPEeCYIOXCsS (POHTOBBIM PBIHKOM. DTOT PHIHOK
OKa3bIBACT 60J'II:HIO€ BJIIMAHHUEC HA paSBI/ITI/Ie 9KOHOMHUKHA FOCY}IapCTBa, HOCKOJII)Ky pBIHO‘IHI)Ie pI/ICKI/I
OKa)XyT HEraTMBHOE BIHUSHUE Ha 0e30MmacHOCTh TocynapctBa. CyIIECTBYIOT pa3lUYHbIE PUCKU
0e30IacHOCTH.

@DOHJIOBBI PHIHOK — 3TO YacTh (PMHAHCOBOTO PBIHKA, TJE€ MPOUCXOTUT TOPTOBIS AKIHSIMH,
o0UrausMy U IpyruMu [EHHBIMU OymMaraMu Me1y MOKynaTelssMU U IpOAaBIaMH.

B HacTosiiee BpeMst pucK AJisi CTaOUIbHOCTH (PMHAHCOBBIX PHIHKOB — 3TO BayKHAs IIpodiieMa Jjst
O9KOHOMUKH, KOTOpaSI MOXKET OKa3aTh HCraTuBHOC BJIMSHHUC HA O6HH/II\/II ypOBeHI) JKHN3HU rpa>1<11aH.

BHbI YTPO3 U CUCTEMA ITOPOT'OBBIX 3HAYEHUM

PaccMoTpuM OCHOBHBIE YTPO3bI, ¢ KOTOPBIMU CTaJKUBAETCs (PUHAHCOBBINA PHIHOK:

— KpUMHHAIIN3AIUs PHIHKA: TIOTEPS TOBEPHSI MHBECTOPOB TIPH BBISIBIICHUH MPECTYITHBIX IEHCTBHIA
Ha PbIHKE, MOIIIEHHINYECTBO Ha PhIHKE, MAHUITYJIMPOBAHUE IICHAMH CHIDKAIOT 2 EKTHBHOCTH PHIHKA.
YroObl yCTPaHUTH 3Ty YIpo3y, HEOOXOAUMO COTPYIHHYATH C MPABOOXPAHUTEIbHBIMU OpraHaMH U
BBECTH KOHTPOJIb Ha (PUHAHCOBOM PBHIHKE;

— CIa/Ibl Ha PhIHKE: MOTYT MPUBECTH K MOTepe cOepeKeHUH, MaeHNI0 CTOUMOCTH aKTHBOB H
o01iemMy 3KOHOMUYecKkoMy criany. st pemenus qaHHON Ipo0OsieMbl HY>)KHO MCTOIb30BaTh METObI
Y CIIOCOOBI TI0 TIPEIOTBPAIIICHUIO 00BAIIOB PHIHKA (MOHUTOPUHT PHIHKA),

— KubepaTaku: Bbl MOKETE HCIIOIB30BaTh BPEIOHOCHOE MTPOrpaMMHOE o0ecrieueHre (BUPyChl U
TPOSIHBI) JUTSI TOJTY4YEHUSI JOCTyNa K (PMHAHCOBBIM pecypcaM. XaKepbl TaK)Ke MOTYT UCIIOJIb30BaTh
DDoS-araku, KOTOpbIe MOTYT IPUBECTU KO BPEMEHHOM OJIOKUPOBKE (PMHAHCOBBIX CUCTEM H YCIYT.
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Kak MBI MOKEM yIydlINTh CTAOMJIBHOCTH (POHAOBOTO PhIHKA U SKOHOMHUYECKYIO 0€30MacCHOCTh
ctpanbl? 1 5TOro He0OXOAUMO BHEIPUTH CUCTEMY OPOTOBBIX 3HAUCHHUNA. PaccMOTpUM HEKOTOpbIE
I1apaMeTpsl:

— COOTHOILIEGHHE PBIHKA MPOU3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB K IMEPBUYHOMY PBIHKY
IEHHBIX Oymar sBJsIeTCs IoKas3aTejeM, OLICHUBAIOIIMM aKTUBHOCTh M JIMKBUIHOCTH pPBHIHKA
IIPOM3BO/IHBIX LIEHHBIX OyMmar;

— MHBECTHUIIMH HEPE3UJCHTOB B IPOM3BOIHBIC [ICHHbIE OyMaru B MPOLEHTAX OT O0IIel EMKOCTH
(GBIOYEPCHOrO pBIHKA — 3TO I0Ka3aTellb, OTPAXKAIOIMN O WHBECTULUH HEPE3UJCHTOB B
MIPOU3BOIHBIC LIEHHBIE OymMaru Bcero (hprouepcHOro peiHka. Ero MOXKHO HMCIIONIB30BATh JJIs1 OLIEHKU
MHTEpeca U aKTUBHOCTH MHOCTPAHHBIX HHBECTOPOB HA (DbIOYEPCHOM PBIHKE;

— CyMMa BHYTPEHHEIO J0Jira — 3TO 001las 3a/10JKEHHOCTh FOCY/AapcTBa Nepe] BHYTPEHHUMU
KpEIUTOpaMH, KOTOpBIE MPHOOpENTH IONToBBIE 00S3aTENIbCTBA y TOCyIapcTBa. JTOT IOKA3aTellb
UCHOJIb3YeTCsl Ul OLIEHKU (PMHAHCOBOI'O COCTOSIHUS M YPOBHSI 33/J0JDKEHHOCTH CTPAHBI.

Takast cucTemMa o3BOJISIET PETYIMPOBATH MPOIIECCHI, CIIOCOOCTBYIOMINE ECTAOUIH3ANN U
HECTaOMJIbHOCTH SKOHOMUKHU. CTPYKTypa OCHOBHBIX yrpo3 IpejacTaBieHa Ha puc. 1.

Bupabl yrpo3 poHA0BOro pbiHKa

m KpMMMHanM3aums pbiHka B Cnagpl Ha pbiHKe B KubepaTtaku

Puc. 1. Bunst yrpo3 (poHIOBOTO PhIHKA

Takum 00pazoM, cOrjaacHO aHaNU3y, MOKHO PacCMOTPETh OCHOBHBIE BU[bI Yyrpo3 (OHIOBOTO
phIHKa (KpUMHUHAIM3ALMSA, CHaJbl Ha pbIHKE U KuOepataku). OCHOBHYIO 4YacTh COCTaBISIOT
kubeparaku (39,3 %). K coxanenuto, JaHHas CTaTHCTHKA PACTET C KaXJIBIM TOJOM, TEM CaMbIM
YBEJIIMYUBAIOTCS YTPO3bI (POHIOBOTO PHIHKA  SKOHOMHUYECKOH 06€30MacHOCTH CTPAHBI B IIETIOM.

3AKJIIOYEHHUE

B crarbe mpoBenmeH aHanm3 (OHIOBOTO pHIHKA, PACCMOTPEHO BIWSHHE BBOJA CHCTEMBI
MOPOTOBBIX 3HAYCHHWH M BBISBICHA MpoOiieMa BBOJAa JaHHOW cuctembl. [Ipobiema B TOM, 4TO
CYIIIECTBYET BEPOSITHOCTh HCKAXKEHHUS PRIHOYHBIX TTOKA3aTEIICH.

[ToporoBasi cuctema OrpaHUYMBAECT WJIM 3alpellaeT OINpEJCICHHbIE JCHCTBUSA, KOTIa IeHa
IIEHHON OyMaru JOCTUTAaeT OMNpeAeICHHOTo ypoBHs. Hampumep, eciu 1ieHa akiuii KOMIaHUM Ha
pPBIHKE MaJaeT HUXKE OMPEIEIECHHOTO MOPOTrOBOTO 3HAYEHUS, Ha COOTBETCTBYIOIIUE TPAH3AKIIMHU
HaKJIaJbIBAIOTCS OTPAaHUYEHUS.

Emte oqHMM HEAOCTATKOM ATOW CHCTEMBI SIBJISETCS TO, UTO YYACTHUKU PHIHKA HAYHYT U30erarhb
MOPOTOBBIX 3HAUEHUH, YTO MOXKET IPUBECTU K UCKYCCTBEHHOMY IMOJIEPKaHUIO 1IEH WM YKIIOHEHHUIO
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OT COBEpIICHHS CHAEIOK. JTO MPUBOAUT K HCKAKEHUIO PHIHOYHBIX IIOKA3aTENCH U CO3aHUI0
HEOIaronpUATHBIX PHIHOYHBIX YCIOBHUI.

Taxum 00pa3oM, He peKOMEHTyeTCsl BBOJUTD ONPEIeIEHHbIE MEXaHU3Mbl CTA0MIN3AL[MH PbIHKA,
HE U3Y4YMB CUTyalui0. MexaHn3Mbl MOKHO HCIIOJIb30BaTh, €CIIM OHU YMECTHBI B IAaHHOU CUTYAallUH.
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