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BupxeBble TOproBble po60Thl B yCNOBUAX MH(pOPMaALMOHHOIo obLiecTBa

AHHOMauyus. B cmamee uccrnedyemcs posib agsmomMamu4ecKux mopaos8bixX an2opummos-
pobomoe 8 pazsumuu omedyecmeeHHOoU bupxxesol OessimesibHOCMuU 8 yCrosusix ¢hopmu-
posaHusi UHGopMayuoHHO20 obuwiecmea. AHanusupyromcess meHOeHyuu paseumus bup-
JKeebIX mopeosbix pobomos, npeumyuiecmea U yepo3sbl rnpouecca ux dasibHelieao Cco-
sepuweHcmeosaHus U npumeHeHus. ObocHosbisaemcsi Heobxodumocmb eHedpeHus Me-
eapeayrnsamopa ome4YyecmeeHHo20 hUHaHCO08020 pbiHKA. [lpedrnoxeHbl Mepbl, Harpase-
JIeHHble Ha 0by4yeHue HacesleHUs NMPUMEHEHUIO mMopa08bix pobomos ¢ uesb hopmMupo-
8aHusi 00MosIHUMesIbHO20 naccugHo20 0oxoda.

Knroyeenlie cnoea: 6upxa, mopaosbie pobomsi, UHGhopMayUuoHHoe obwecmeo, meaape-
eynsmop.

B coBpeMeHHbIX yCcroBusix nccnegoBaHne BOMNPOCOB UCMONb30BaHUS BUpXeBbIX po-
6oToB npuobpeTtaeT ocobyto akTyanbHOCTb U MPaKTUYECKYH) 3HAYMMOCTb, OCOOEHHO B
cBeTe HaspeBLuMxX Npobriem cos3gaHusa B Poccun Meraperynatopa ¢oMHaHCOBOMO pbliHKA.

[MpakTnka cBMAOETENLCTBYET O BO3pacTaHumM OMpeBoW akTMBHOCTM B Poccuun. o
AaHHbIM 06beanHeHHon oupxn «PTC-MMBbB» B HacTosllee BpeMs Ha POHAOBOM PbIHKE
ncnonb3yTca 15 rmnepakTMBHBLIX TOProBbIX CUCTEM, C BbICOKMMU CKOPOCTAMU BbiCTaBrie-
HMA 3aaBOK. Wx gons coctaBnsieT okono 50% oT yncna Bcex 3asBOK. 3a CYET BbICOKOM
ckopocTu bupxesble poboTbl cCNOCOOHLI BbiCTaBNATb opaepoB B 500 pa3 bonblue, B cpas-
HEeHUK ¢ 06bI4YHBIM MHBECTOPOM [1, c. 15].

CornacHo gaHHbIM 3KCnepToB, 3a nepuog ¢ asrycta 2008 no koHel, aHBaps 2010 ro-
Aa, 0ONs CBEpPXaKTMBHbIX po60TOB B 0O6LLE/ COBOKYMHOCTU 3asiBOK, BbICTaBNSEMbIX Ha
OupXe, yBenmuunacb noYTu B YeThblpe pasa, npudem Toprosblie poboTsl obecneyunnn 10%
OoT 06opoTa, B TO BPEMS KaK akTUBHOCTb MHBECTOPA-4YenioBeKka BO3pocra Nvilb B 2 pa3a. B
LUenom, nmeeT MecTo BO3pacTaHue akTMBHOCTM MO MOSIHOMY KOMWYeCcTBY 3asBOK 3a He
MOSHbIX NONATOpAa roga B YeTblpe pasa.

C pasBuTMEM MHOPMALNOHHOIO obuecTBa MHGOPMaLMS U 3HAHUSA NpeBpaLLatoTCcs
B BaXKHble (paKTopbl NPOM3BOACTBA, HApaBHE C TPyAOM, KanuTtanom u 3emnen [2, c. 20].
PasBuTtne pearnbHOro cektopa 9KOHOMWKW COMPSKEHO C anbHENLLMM COBEpPLUEHCTBOBA-
HMEM PbIHOYHbIX OTHOLWEHUN [3, . 41]. TpaHchopmauma n MogepHN3aLUna 3KOHOMUKN He-
BO3MOXHbl 6€3 HapalumBaHUs MHBECTULMOHHOIO NoTeHumana [4, c. 118], 6e3 ganbHenwe-
ro yBenmyeHnsa geHeXxHbIX NOTOKOB KoMnaHun [5, c. 142].

CnegyeT OTMETUTb, YTO YCTOMYMBOE pa3BUTUE SKOHOMUKWN CTpaHbl TpebyeT cbanaH-
CUPOBAHHOIO N rapMOHUYHOIO (PYHKUMOHMPOBAHUS pearnbHOro Cektopa 3KOHOMUKU BMe-
cTe ¢ BaHKOBCKOM chepon n BMpXKeBbIM PLIHKOM Ha OCHoBe 3dbdeKTMBHOW cTpaTernu [6,
c. 94]. B coBpeMeHHbIX yCrnoBMsiX OCHOBOMOJIararLas porb NpuHagnexuT ganbHenwemy
pa3BUTUIO BUPXKEBOrO pbiHKA, KOTOPLIN NPU3BaH pellaTb PsA BaXHbIX 3a4ay, B TOM 4Yucne
yCTaHOBIEHME CrpaBeniMBon GUPKEeBOW LieHbl, aKKyMynMpOBaHNE BPEMEHHO CBOOOAHbIX
AEHeXHbIX CpeaCcTB U nepeTok kanutana [7, c. 21].

HecmoTpsa Ha cBoeoOpasHOe pasBUTUE PbIHOYHLIX OTHOLIEHMA B Poccumn, MOXHO
yTBEpXAaTb, YTO chopMmpoBanacb oTe4YeCTBEHHas, peanbHO OYHKUMOHMPYOLLas Tpex-
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ypoBHEBasA cucteMa (OUHAHCUPOBAHUS 3KOHOMUKM, XOTS HEe JNULIEHHas HeOOCTaTKOB,
YCTPaHEHMIO KOTOpbIX Momorno 6bl co3gaHne Meraperynsatopa (PUHAHCOBOrO pbIHKA.
OnemeHTaMn 3TOM CUCTEMbI BbICTynatT BogkeTHoe hnHaHCcpoBaHme, GaHKOBCKOE Kpe-
ANTOBaHUE 1 NMPsIMblE NHBECTULIMN, KaK MEXaHMU3M pbIHKa Kanutasnos.

OcobBeHHOCTBIO COBPEMEHHOIO 3dTana TpaHCOPMALMOHHOIO pPa3BUTUS SKOHOMMKK
SBNSETCA NpeBpaLleHne ee B 9KOHOMUKY MHGOPMaLMOHanbHY, NOCKOSMbKY C pa3BUTUEM
WHTEPHET-TEXHONOIMI, B NPOLECCEe KOHBEPreHUNN — B3aUMONPOHUKHOBEHUSA MHGOpMaLn-
OHHbIX, TENEKOMMYHUKALMOHHBIX 1 BAHKOBCKMX TEXHONOMNIM, NOSIBUIIOCb M NMPOYHO BOLLISIO
B NIEKCUKOH NMOHATNE «knbepnpocTpaHcTBo» [8, ¢. 120].

WccnepoBaHusa cpencts aBToMatmsauum dmMsHec-npoueccoB nokasano, YTo B MMeeT
MECTO 3HauYMTENbHOE NPOABMKEHNE KaK Ha NPeanpuaTUAX peanbHOro CeKTopa 9KOHOMUKM
(ERP, CRM, e-commerce), B KpeauUTHbIX yYpexaeHnax (MHTepHeT-OaHKUHI, UHTepHeT-
TpenauHr), Ha bupxax (OnlineBroker, QUIK, MetaTrader, Plasall, mexaHn4yeckne Topro-
Bble anroputmbl-poboThl) [9, c. 21].

Kak nokasbiBaeT npakTuka, COBpeEMEHHan MHpaACTPyKTypa (OUHAHCOBOIO pPbiHKA CrOX-
Ha 1 MHOroobpasHa 1 No03TOMY He MOXET ObITb Ha3BaHa onTUMaribHOW. B HacTosiLee Bpems,
PbIHKM LEeHHbIX Bymar, ¢oblo4epcoB, OMNUMOHOB W BarnioT, ABMASKOTCA €ro BaXKHbIMU COCTaBIs-
towmmn. MoxHO yTBEpPXXAaTb, YTO HA JAHHOM 3Tane, OTEYECTBEHHbIN PbIHOK LIEeHHbIX Bymar B
GonbLuon cTeneHn yxe cOpMMPOBaH, MOCKOMbKY HA HEM MPUCYTCTBYKOT U SMUTEHTbI bu-
HAHCOBbIX MHCTPYMEHTOB, MHOTOYMCIIEHHbIE KOMMAHUN U NPEANPUATUS, a TaKKe rocyaapCTBO
N MyHuumMnanbHble 0b6pa3oBaHnst, NPUYEM €CTb U MHBECTOPLI, KOTOPbIE 3anHTEPeCcOBaHbl B
Hanny4LwemM pasmeLLeHM BPEMEHHO CBODOHbBIX AEHEXHbLIX CPEACTB.

CoBpeMeHHasi bupxa CTaHOBUTCHA HE3aMEHNMOW CTPYKTYPOW, KOTopas No3BONSAET C
oborogHon BbIrogon ans cebs, 6e3onacHOCTLIO U yao6CcTBOM A SMUTEHTOB U MHBECTO-
poOB, NPOBOAMTbL OMepaunn ¢ LeHHbIMKM Bymaramu n gpyrumm oMHaHCOBLIMU UHCTPYMEH-
Tamun. Cneundumka GupXeBOro pbiHka TpebyeT HanMuMs opraHu3auuin, KoTopble npodec-
CMOHarnbHO paboTatloT Ha pbIHKE B POSfiM NOCPEAHUNKOB, B YaCTHOCTU BpOKepCcKne, MHBECTU-
LMOHHbIE KOMMaHUN U KOMMepYeckne GaHKu.

Cpenam BaXKHbIX COCTaBNAOLMNX BMPXKEBOro pbiHKa MMEKTCHA CTPYKTYPbI, (PYHKLUMOHUN-
poBaHMe KOTOpbIX obecnevmBaeT HeNOCpeaCTBEHHOE NpoTeKaHue npouecca TOpProssiu
PUHAHCOBLIMU MHCTPYMEHTAMMN, @ UMEHHO «3IIEKTPOHHAs Ha4YMHKay», no3sonsowasn pado-
TaTb OMpXe B COOTBETCTBMM C AENCTBYHOLMM 3akoHogaTensctsom [10].

CoBpemeHHass bupxa NONHOCTbIO aBTOMAaTM3MpPOBaHA, OOHAKO He Bce npobnembl
pelLeHbl, MeeTCs OOBOSIbHO LUMPOKMIA KPYr BOMPOCOB, CBSA3aHHbLIX C aBTOMaTM3auuen
OupxeBon gesatenbHoCcTU. Cpeam HUX MOXHO BbIOENUTL, B YAaCTHOCTU, Takue, Kak:

— obuieTexHonornyeckne 3agaym opraHmsayum odpaboTkm nHopmaumu;

— BOMpocbl Bblbopa Hamnbonee SMEKTUBHBIX TEXHUYECKMX U TEXHOMOMMYECKUX W
CpencTB, KOTOpble OKa3blBaOTCA HEOBXoAUMbIMK ANs peanu3auum nogobHon padoTtsl [11].

CoTpyaHuKn BUPXKM OCHaLeHbl aBTOMaTU3NPOBaHHbIMK pabdoumnmmn mectamu (APT)
KoTopble npeacTaBnsieT cobon COBOKYMHOCTb METOAUYECKMX, A3bIKOBbIX M MPOrpaMMHbIX
cpencTtB, koTopble obecneumBaloT paboTy 6pokepoB u Mx knueHToB Ha M3BT, npuuem
KNMEeHTbl MCNOoNb3ylT Ans paboThl Takne nporpamMmmHble NpoaykTbl, kak OnlineBroker —
Ans Toproenu Ha ooHaoBoM pbiHKe, QUIK — ansa paboTbl kak Ha OHAOBOM PbIHKE, TakK U
Ha pbliHKEe dblouYepcoB n onunoHoB, MetaTrader — ans Toproenu Ha pbiHke BantoT ROREX.

B kauectBe rnmaBHoun coctaensaowen APT coTpygHuka Gupxkm BbICTynaeT cuctema,
BKNtovaroLasa B cebsi cneymanbHbIM SA3bIK gManora nosnb3osatens v MNOBT, a Takke npo-
rPamMMHYI0 CUCTEMY, peanusyioLLyto 3TOT A3blk U obecnedvnBatowyto BeaeHne Heobxoaum-
Mou 6a3bl JaHHbIX Ha Bupxe B Xoae TOpPros..
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Pa3Butre BGpokepckmx ycnyr 6aHKOBCKMMU YYpEXOAEHUSMU MOXHO paccMaTtpuBaTb
Kak (pakTop MOBbLILEHUSA UX KOHKYPEHTOCNOCOBHOCTM OTEYECTBEHHbIX KOMMEPYECKMX BaH-
KOB 1 Gupxu. MNoTeHumanbHbIN MOLLHBIN POCT cnpoca Ha 6aHKOBCKME YCryrn BO3MOXEH 3a
CYeT NOBbILWEHWS NpUBreKaTenbHOCTU BaHKOBCKMX NPOAYKTOB W yCryr, B TOM 4ucne 6po-
Kepckux. Onepaumm Ha (POHOOBOM PblHKE W PbIHKE MPOWU3BOAHbLIX (PUHAHCOBBLIX WUHCTPY-
MeHTOB - FORTS, MOXHO paccmaTpmBaTb Kak UCTOYHMK YBESNIMYEHUS OEHEXHOro noTtoka
KOMMNaHUN-KNMeHTa Ha OCHOBE CMEKYNATMBHbIX onepauui. Kak Buamm, poct GupxeBon
TOProBnun cnocobCcTBYeT pas3BUTUIO BCeX 6e3 UCKMoYeHUs cdhep SKOHOMUKM.

OTAenbHO MOXHO YNOMSIHYTb O BO3MOXHOCTU MCMOSIb30BaHUS (PUHAHCOB [OMOXO-
39CTB, @ UMEHHO cbepexxeHnn HaceneHns Ana NOBbILWEHUS NTUKBUAHOCTU OTEYECTBEHHOIO
PMHAHCOBOrO pblHKa. Ha hoHe CTpeMuUTenbHOro pasBuUTUS MHTEPHET-TpenanHra u npume-
HeHMs BUpXKeBbIX TOProBbix POOOTOB, HaceneHne Morno Obl UCMOMb30BaTb BO3MOXHOCTb
pa3MecTUTb CBOM CBODOOAHbIE AEHbIM Ha Bupxe B Te, U UHble (PUHAHCOBbLIE NHCTPYMEHTDI
B LenaxX nonyvyeHns AonosHUTeNnbHoro goxoaa. MoxHoO npeanonoxuntb, YTO NpU Haanexa-
LLen pekname TOproebiX poboToB, MHOMMe nan nossonunn 6ol cebe npmnobpecTn ogHoro-
ApYyroro, kak npMobpeTaroT KOMMbIOTEPHbIE UrPOBbIE NPOrpaMmbl Ans AeTen, U UCNonb3o-
BaTb poboTa Kak MCTOYHUK NaccuBHOro goxoda. locne cooTseTcTBYyOWEN NOATOTOBKKU, Op-
raHM30BaHHOW B pycrne rocyAapCTBEHHbIX NporpaMM MOBbILWEHNA (PUHAHCOBOW rPamMOTHO-
CTW, 3TO OKasanocb bbl BeCcbMa peanucTnyHo. Cpeau nepsbiX WaroB B OCBOEHUN MHTEPHET-
TEXHOSOMMN MOXHO paccMaTpuBaTb U3yYeHne HTepHeT-0aHKkuHra [12, c. 121].

CyLLeCTBYIOT pasfnnyHble onpeaeneHnst ToproBbiX po60ToB, pasHble aBTopbl Aal0T pas-
NIMYHBIE Knaccuukaumm MmexaHmyecknx Toproebix cuctem (MTC), B 4acTHOCTM Knaccudmka-
LU0 cKanbnepckmx npueodoB Ans nporpammbl QUIK MOXXHO BCTpeTuTb B paboTe [13, ¢. 90].

Mo cytn, ToproBbi GupxkeBor pobOT ecTb KOMMbITEPHAA Nporpamma, crnocobHas
CaMOCTOATENBHO NPUHUMATL peLLeHNs B pamKkax 3agaHHoro anroputMa. Llenb cosgaHus
TOprosbix pobOTOB — aBTOMAaTM3aUMS NpoLecca TOProenn BupkesbiMN akTUBaMu, Ha OcC-
HOBE UCMOSb30BaHMsl BO3MOXXHOCTEN OHSTAaNHOBLIX OPOKEPOB.

OHnanHoBble BpoKkepbl BCeLEeno UCNONb3YyT NPOoaYyKTbl pasBUTUS MHAOPMAaLMOHHBIX
TEXHOSOrMNn: cneunanbHbIM 1 NoNb3oBaTeNbCkUn codT. Tpengepbl NOSyYMnm BO3MOXHOCTb
YyBEMNNYUTb Ha MOPSLKN KONMMYECTBO KITMEHTOB BO BCEM MUPE, NMOCKOMbKY VHTEPHET NO3BO-
nseT AeweBo U MIHOBEHHO nepeaasaTb UHopMaumio, obecneunBas BbINOMHEHUE COENKM
B gonu cekyHabl. OHnanHoBble Gpokepbl MPeaoCcTaBnAlT CBOMM KNMEHTaM-Tpengepam
BO3MOXHOCTb MNPOBOAWTb HEOrpaHU4YEeHHOE KONMYECTBO Onepauuin Mo Kynne u npojaxe
OMpPXXeBbIX aKTUBOB Ha Jl0boM BrpKe MUpa NpakTUYeCKU HENPEPLIBHO B TEYEHUE CYTOK.

ABTOMaTM3aums GUpPXKeBOW TOProBriv NO3BOSISET PELUNTb MHOXECTBO nNpobnem, ¢ Ko-
TOPbIMU CTaNKNMBaKTCS MHBECTOPLI U BupKeBble CnekynsaHTbl. MHorve Tpengepbl, akTUBHO
paboTaroLimne Ha CPOYHOM PbIHKE, HEM3OEXHO obpallaroTca K TOProBbiIM aBToMaram, Ko-
Topble 1 obnieryarT UM TPyA, U NPUHOCAT CTabunbHy0 NpubbIb. Hanpumep, ycnetb OT-
cneauTb cnpagbl Mexay bloYepCHbIMU KOHTpakTaMu 1 6a30BbIM akTUBOM, a Takke pea-
nn30BaThb passinyHble OMUMOHHbIE CTPpaTENMN CaMOCTOATESTbHO YeroBEKY NPakTU4YeCcKn He-
BO3MOXHO. O4yeHb 4acTo, BONATUNBbHOCTb Ha PbiHKE NPOU3BOAHBIX (PUHAHCOBbLIX UHCTPY-
MEHTOB HACTOSIbKO BenuKa, a ABWXKEHME 3asiBOK B «CTakaHe» HaCTOSbKO CTPEMMUTENBHO,
4yTO y Tpengepa peanbHo psadbuT B rnasax (puc. 1).

Ha nomoup npuxogaT ToproBble poboTbl. MexaHndeckme cucTeMbl NO3BOMSKOT COBEpP-
WwaTb orepauumn OAHOBPEMEHHO, K npumMmepy, rno 50 aktmeam 1 UCMosb30BaTh pasBUTLIA Ma-
TeMaTu4eckun annapart B TeXHMYeckoMm aHanmse. Kpome Toro, ToproBble poboTbl obecneym-
BalOT Tpemnaepy NCUXONOrM4ecKkyto YBEPEHHOCTb, MO3BOMNAOT nsbexarb CMHOPOM HEBEPHO
NMPVHATOrO peLleHns, Nocne Npocagkn AenosuTa, Unm nosnyyveHns yobiTKOB No caeske.
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Puc. 1. [JuHamuka ¢bbroyepca Ha uHOekc PTC 13 mapma 2013 2oda

Cpean npenmyLLecTB MOXXHO OTMETUTb TO, YTO TOProBble POBOThI:

— TOPrytT OrPOMHbLIMM O6bEMaMK, YNPaBsaTb KOTOPbIMU HE NOA CUIY YENOBEKY;

— obnagaroT BbicOYaNMM BbICTPOOENCTBMEM, KOTOPOE Ha NOPSOKW Bbllle, YeM Y
Tpengepa c 6necrTsdlen peakunen;

— ©BecnepebonHo paboTatoT, NOCKONbKY OHN HE NOABEPXKEHbI YEr0BEYECKUM CTPEC-
cam, asapTy, CTpaxy 1 T. 4., YTO NPUHOCUT NONOXUTENbHbLIA pe3ynbTar;

— obecneunBatloT nosiydeHne HambornbLIMX KOMUCCUOHHBLIX cOopoB Bupxkam u 6po-
Kepam, 3a CHET OrpOMHOro KonMyecTBa coBepLlaeMbiX COAENOK.

PassuTtne B obnactu «bupxeBoro poboTocTpoeHnsi» He NpekpaLllaeTcs HU Ha MUHY-
Ty. 3a KOPOTKUI NPOMEXYTOK BpeMeHN pobOThbl NPOLLM NYTb OT NPUMUTUBHBIX TOProBbIX
anropnuTMOoB 0 CUCTEM C UCKYCCTBEHHbLIM UHTESNIIEKTOM.

OAHMM 13 HOBOMOAHbIX HanpaBfeHUn CTaHOBATCA TaK Ha3blBaeMble HEMPOHHbIE Ce-
TW. Ha 9TO c4YeT MHEeHUs 9KCNePTOB PacXoAATCs, HEKOTOPble CTOPOHHMKM TOProBbIX anro-
PUTMOB Ha OCHOBE HEMPOHHbIX CETEWN YTBEPXKAAIOT, YTO 9TO NPUHUMNNANBHO HOBbIM NOA-
X0, K TOprosrie, KOTOpPbIN yXXe cendac obecrneymBaeT noslydyeHme ctabunbHon npubbinu,
Apyrve yTBepXaaroT, YTO 3TU NporpamMMbl «TOPMO3AT» U HE MOTYT MOKa KOHKYpMpOBaThb C
MeHee NpoaBUHYTbIMKU, HO Bornee BbicTpbiMu. OgHaKo, CO BpeMeEHeM, C POCTOM BbICTpO-
AENCTBUSA KOMMBIOTEPOB N NPOMYCKHON CNOCOBHOCTBIO KaHanoB CBA3M, MOXHO ByaeT B ce-
pbe3 roBopuTb 06 UX NPaKTUYECKOM LLUMPOKOM UCMONb30BaHUN.

HelipoHHble ceTn paboTatoT Ha ocHoBe reHeTudeckoro anropmutma ([A). FeHeTnyeckun
anropuTM OTHOCUTCA K 3BPUCTUYECKUM anroputmam (3A), KOTopbin JAET npuemnemoe pe-
WweHne 3agaun B GOMbLUMHCTBE MPaKTUYECKN 3HAYMMbIX CryvyaeB, OLHAKO Npu 3TOM npa-
BUMNBbHOCTb pPELLUEHUsI MaTeMaTUYECKN He JoKa3aHa U MPUMEHSIOT Yalle Bcero ans 3agad,
aHarnuMTU4ecKoe peLLeHne KOTopbIX BeCbMa 3aTpygHUTESbHO NN BOBCE HEBO3MOXHO [14].

M3BeCTHbI NOMbITKM CO34aHusl TOProBbix poboToB, NpuMmeHsowmnx fuzzy-metoa, T. e.
MeTO[, OCHOBaHHbIA Ha HEYETKMUX MHOXECTBaX B YCITOBUSX HeoNpeaeneHHOCTMU.

Wnpoknin OoTKNUK B MnpakTuyeckon paboTe TpengepoB HALWO MCMNOSb30BaHUE B
TpenguHre camoopraHmsyrLwmxcs kapt KoxoHeHa, KoTopble No3BoSivin rnporpamMmam ca-
MoOBy4aTbCa U caMOHacTpanmBaTbCs B YCNOBUAX MEHSIOLLErOCs PbiHKA.

TenBo KoxoHeH B 1982 rogy npeasioXkun ncrnonb3oBaTb CaMOOPraHM3yrLLMecs Kap-
Tbl, MONyyYmBlUME COOTBeTCTBYyWOWee Ha3BaHue KoxoHeHa (Kohonen Self-Organizing
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Feature Maps). CamoopraHuaytowmecs kapTbl KoxoHeHa npeactaBnsaoT cobon Hempoce-
TEBOW MeTo[, KOTOPbIA NO3BONAET OCYLECTBNATbL NpoLecc obyyeHnsa cuctemMmbl obyyeHne
6e3 BHelHero BMewwarenbcTea [15].

CywHocTb KapTbl KOXOHEHa COCTOUT B TOM, YTO OHa NO3BONAEeT oTobpaxaTtb JaHHble
Gonbluen pasMepHOCTM Ha KapTe MeHbLUen pasMepHOCTWU, NpeactaBnas cobon pelueTky
HenpoHoB. [Npudem, anropuTMm OBy4eHUs 3MKOETCH Ha MpUHLMNEe COpeBHOBATESbHOMO
o6yyeHuna (competitive learning), 7. e. 6e3 yuntensa. 3to obecneyunBaeT TpaHCHOPMALMIO
TONOJSIOMNIO OTOBPAKEHUSA CUrHANa U3 HEKOTOPOro NPOCTPaHCTBa BOMbLLIOM pa3MepPHOCTH B
COOTBETCTBYHOLINE CUrHamnbl 3MEMEHTOB KapTbl. [lpnyem, anemeHTbl KapTbl, TO €CTb
HENPOHbLI, NPX 3TOM 06pasyoT ABYMEPHYIO peLueTky (puc. 2).

Puc. 2. Cemb KoxoHeHa

MHbIMK cnoBamu, aTo cnocob npefcraBneHust, unm TpaHcopmaumm gaeT BO3MOX-
HOCTb OTOBpaXkeHnst NPocTpaHCcTBa BonbLUEe pa3sMepPHOCTUN Ha MIOCKOCTb.

WccnepoBaHus nokasanu, 4To kapta KoOXoHeHa MOXeT BbICTYNaTb He TOMbKO B Kaye-
CTBEe CpefCTBa Knactepusauuun, HO U B KayecTBe cpeacTBa (pm3nyeckoro npeacTtaBneHus
AaHHbIX OONbLUOW pa3MepHOCTU B hopMaT MeHbLLEN pa3MeEPHOCTH.

NMpekpacHo 3apekoMeHgoBarna cebs nporpamma-poboT, B OCHOBE KOTOPOW UCMOSb3yeT-
Csl AMHaMMKa BbICTaBNAEMbIX 3asBOK B «CTakaHe» — Tabnuue 3asiBOK, NonyymBLlaa Ha3BaHue
«YMHbIV cTakaH». OHa ycneLwHo npumeHsaeTcsa oobeanHeHHon bupxen MMBB-PTC.

BaxHoe 3HauyeHne mmeeT paspaboTka npubbinibHOM cTpaTerMm Tpenaepa Ha pblHKe
FORTS [16, c. 142].

OTaenbHble aKkcnepThl NpegnaratoT AapeKkTUBHbIE CUCTEMBI yNpaBreHna noptdenem
ueHHbix 6ymar. Tak, K. . /iBaHOBa npennoxuna ocyLlecTBnATb ynpaBneHne nopTtgenem
LeHHbIX Bymar Ha ocHoBe D-oueHok PyccmaHa 1 HempoceTeBoro MogenvpoBanus [17, c. 35].

MHeHns BpokepoB OTHOCUTENBHO BMpPXKEBLIX POBOTOB CUNBHO pasHATcA. HekoTopble
YYaCTHUKWN pblHKa BUAAT B HMX Gnaro u3-3a reHepupoBaHns SOMOMHUTENbHOW PbIHOYHOM
NMKBUOHOCTU, CNOCOBHOCTWN NpeaoTBpaTUTL OLWMOKM CO CTOPOHBI MHBECTOPOB U MOBbILLE-
HUSA 3PPEKTUBHOCTM TOProebix onepaunn. OHK NpegpekaroT TOProBbIM CUCTEMAM CBET-
noe 6yayuee [18].

[pyrve, HanpoTuB, BUOAT B HUX 310 M yrpo3sbl. B 4aCTHOCTW, HEKOTOPbLIE 3KCNEepTbI
yTBEPXAAoT, YTO nocneaHne rnobaneHbie kpuamcol 2000 n 2008 rogos 6Gbinn cnpoBoUn-
poBaHbl TOProBbIMKM poboTamun, a Tpernaepbl He AornNagenn n He oTpearnpoBarnv BOBPEMS.
TyT HEBONbHO x04eTcsa BUAETb B Aene Meraperynatop (oMHaHCOBOMO pblHKA, KOTOPLIN Obl
B3ANn Ha cebsa dyHkumn: obecnedyeHus HaumoHanbHOW 6e30NacHOCTU OTEYECTBEHHOMO
OMpPXXEeBOro pblHKa, rNobanbHOr0 MOHUTOPMHIA U KOHTpond, obecneymBas Haanexallyro
YCTOMYMBOCTb M KOHKYPEHTOCNOCOOHOCTL BMPXKEBOMY PbIHKY.

MacwwTtabbl npMMeHeHUsa TOproBbix pOBOTOB CTPEMUTENBHO pacTyT. [10 MHEHMIO He3a-
Bucumoro akcrnepta C. YepenaHoBa, npopektopa Akagemun MasterForex-V, BO3rnaensio-
wero dpakynbTeT getanbHOro udydeHuss Toproson cuctembl MuHuctepctBa PuHaHCOB, B
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HacTosiee BpeMsi Ha Bupxxax CLUA okono 70% ToproBbix onepauumi NPOBOAAT UMEHHO po-
60Tbl. OTeyecTBEHHbIN BUPXKEBOM PbIHOK SIBHO OTCTaeT, NOCKONbKY Ha poccuckon MMBB
po6OThI BbINOMHAT NPUMEPHO MOMOBUHY CcAenoK, Nuwb 06 PTC MOXHO caenaTb OroBOpPKY,
MOCKOJSbKY Ha CPOYHOM PbIHKE A0MS COENOK, NPOBEAEHHbIX MEXaHUYECKMMU TOProBbIMU CU-
ctemamu coctaensieT 4o 90%, oT obLero KonmyecTsa CPOYHbIX TOProBbIX ONEpPaLuii.

Pykosogutens PTC P. NoptoHOB nogenuncss CBOMMU COOBpaXkeHUAMM KacaTeslbHO
NnepcnekTMB NpUMeHeHNa BUpXXeBbIX TOProBbIX POBOTOB, BbIpa3nB YBEPEHHOCTb, YTO YXKEe
B OGnuxanwme Tpu roga Ha pocCUMCKOM BUPXKEBOM pbiHKE BCe onepaumn byayT coBep-
watb poboTbl. CerogHA Ha eBPONENCKNX Bupkax AoNA aBTOMaTU3MPOBAHHOW TOProOBIM
pocturaet 90%, npuyem, Temnbl poboTM3aLMn CTPEMUTENBHO PacTyT.

KakoBbl ke nepcnekTvBbl NPUMEHEeHUs Toproebix poboToB? C yem cBsi3aHa Takas
HebblBanas NoONynapHOCTb MeXaHM4YeCcknx Toproebix cuctem? OTBETOM Ha MNOCTaBMEHHbIE
BOMPOCHI MOXET CTaTb NepeyveHb CreayrLmnX BaXKHbIX hakTOPOB:

— poboTam He Hago NnaTUTb 3apnnaTy, MHEHUS MHOMMX POCCUNCKMX U 3apyBexHbIX
aHanNMTUKOB CXOASTCS B TOM, YTO, HECMOTPSA Ha OOBOSIbHO BbICOKYHD CTOMMOCTb aBTOMa-
TM3MPOBaHHbIX NporpaMmm GMpPXKEBOW TOProBv, OHWM AOBOJSIbLHO BLICTPO OKynakTcH, obec-
neymBas Bnagenbuam nogy4ac 6acHOCNOBHO BbICOKYH NPUbbLIN;

— CBEepXCKopoCTHasi pabota nporpamm-po6oTOB B COBOKYMHOCTU C MCNOSNb30BaHMEM
KaHanoB BbICOKOCKOPOCTHbIX COeAMHEHUN, No3BonsdeT apbutpaxHbeiM poboTam faxe Ha
HebOomMbLIOW pasHULE B LleHe OOQHOW N TOM Xe akuMn, HO Ha pasHblxX bupxax mupa, 3a cum-
TaHHble MUHYTbI 3apaboTaTb CONUAHbIE AEHbIN;

— poboTbl 6onee cTabunbHO MPUHOCAT BbICOKME NPUOLINK, YTO MOATBEPXKOAETCHA
CTaTUCTUKON COPEBHOBAHWUN, rOe COBPEMEHHbIE pobOTbl Ha eXerogHbIX KOHKypcax Tpewn-
AepOB NnokasblBalOT roNIOBOKPYXUTENbHbIE pe3yrnbTaThl — cBbiwe 1400% B MecsU.

JTaBMHOOGpa3HbIM POCT YMcna caenok Ha Gupxax No NpUYnHE NpuMeHeHus poboToB
npuBen K nosBneHunto npobnem, 4to noaTonkHyno pykosoacteo MMBB-PTC Ha BBeaeHue
B onpefernieHHbIX WwTpadHbIX CaHKUUn No noBoay paboTbl BNagenbueB 3NEKTPOHHbIX TOp-
roBblX CUCTEM, POBOTHLI KOTOPbLIX KOTOpPbIE 3aCOPSOT OOMbLMM KONMMYECTBOM HE MCMOf-
HEHHbIX 3as8BOK cepBepbl 6upx. PopmanbHO WTpad Ha3BaH AOMNONMHUTENbHLIM KOMUCCU-
OHHbIM cbopom un pasmep ero coctasngaeTt 0,1 pybns. OH OpueHTMPOBaH Ha NPUMEHEHUS
NPOTMB TEX Y4aCTHUKOB BUPXKK, KOTOpPblIE HA OCHOBHOM pbliHKe BbicTaBnsan 6onee 100 Tbi-
CAY HEe UCMNOJTHEHHbIX 3as1BOK 3a BpeMsi ToproBoun ceccun [19].

HekoTopoe Bpemsi Hazag MMBB npuHana pelwleHne o BHegpeHUn Mep Mo 3alumte oT
TOProBbIX 9fIEKTPOHHbLIX CUCTEM, MPOSBASIOWNX MU3MULLHIOW TOProBYK aKTUBHOCTb.
Hanpumep, MMBBE Hagenuno cebsa npaBoM CaMOCTOATENbHO OTKNKOYaTb OT TOProB Tpeu-
aepa, 6rnokmpysa ero MAeHTUMUKaALNOHHLIN HOMep. B kaTeroputo HapylumMTenen nonagatoT
T€ M3 YYaCTHUKOB, KOTOPbIE NMPEBLICUNN YCTAaHOBIEHHbIN NUMUT B 150 TpaH3akuun, nmbo
10 oWMBOYHO BbICTaABMEHHbBIX TPAH3AKLMI B CEKYHAY Ha MPOTSXKEHUN NATU MUHYT Noapsaa.

OpranunzaTtopamu ToproB Ha MMBB-PTC otme4anocsk, 4to B Ha4ane 2013 roga, ca-
MbIM aKTMBHbIM BupXxeBbiM poboTOM B cpeaHeM cosepluanoch 200 3asBOK B CEKyHAOY UK
6,8 MITH. WTYK 3a8BOK 3a AeHb. [1pn 3ToM pobOoT 3aBepLuarn TONbKO YacTb BbICTABMNEHHbIX
3asBoK, To ecTb nmwb 13 600 coenok, unn 0,2%. C BBEAEHMEM HOBbLIX NpaBuIl, BNnagenb-
Ly ToproBoro pobota npuaeTcsa BbinnadnBaTb B kadecTBe OupxeBoro cbopa 44,6 TbiC.
py6. n 591,0 TbIC. pyb., KaK WTpadbl 3a NMLWHNE TPaH3aKLMKM. ITO CBA3AHO C TEM, YTO pPO-
60Tbl, B NpoLecce BbIMNOMHEHUST KPYMNHbIX 00beM 3asBOK, OCTaBMIAIOT MacCy He3aBepLUEeH-
HbIX COENOK, YTO BedeT K neperpy3ke B paboTe cepBepa TOProBbiX MAOLWAAOK, YTO YacTo
npuBoAnT K cO0SM.
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Ha 6upxe noHMMaloT, 4TO POCTOM A0NM pPo6OTU3NPOBAHHOW TOPrOBIM, BO3HWKaET
noTpebHOCTb B NpoBeaAeHn paboT Mo NOBbLILEHUIO YPOBHS TEXHOMOMMYECKMX BO3MOXHO-
cTen, obecnevmBaromnx pacTywme notpebHocTn Toproebix cuctem. Tak, PTC npegocras-
nseT 6pokepam B KayecTBe AOMOMHUTENbHON BO3MOXHOCTU pasMeLLaTb NPOMEXYTOYHbIN
cepBep 1 cepBep CUCTEMbI MHTEPHET-TPENANHIa HENOCPEACTBEHHO B NOMELLEHUN TEXHU-
4YecKoro LeHTpa oupxu, 4To, 6e3ycrnoBHO, obecnevmBaeT NoBbILEHNE CKOPOCTU Nepenayn
CUrHanoB Mexay Tpenaepamun, NOLKIYEHHbIMU Yepe3 BpokepoB, U cepBepaMn TOProBon
cucteMbl bmpxun. Kpome Toro, B 3ToM cnyyae nobon Tpengep MMeeT BO3MOXHOCTb Nosy-
YeHnst 4OCTyna K Topram Hanpsimyto, 6e3 TexHuyeckoro nocpegHudectsa 6pokepa. [ns
3TOro Heobxoanmo npuodbpecTtun W3 goctyna B ToproByto cuctemy FORTS. B cny4vae
ecnn ncnosnb3yeTca cuctema cobcTtBeHHOW pa3paboTku, Heobxoanma ee npenBapuTeNb-
Hasa cepTudmkaumnsa n TectmpoBaHne Ha urposom nonuroHe FORTS.

B uensax nosbiweHna ckopocten Toproenu, B 2010 rogy rpynna PTC Havana npo-
uecc nepesoga pbiHkoB FORTS u RTS Standard Ha npotokon PLAZA |l. BHegpeHue ka-
4YeCTBEHHO HOBOIO KaHasna, No3BOSfMIO MOBbICUTH 0OLLY0 NPOU3BOANTESNIbLHOCTb TOProBOW
nnaTgopmbl N yBENNYUTbL CKOPOCTb 06paboTkM TpaH3akumi S4poM cuctemsbl. [pakTuka
rnokasana, YTo HOBbI/ MPOTOKOST MO3BONSAET YMEHbLUNTb BPEMS OOHOBNEHUSA PbIHOYHbBIX
AaHHbIX, YTO BeAeT K poCTy 3eKTUBHOCTM NPOBEAEHNSA OnepaLmii TOproebix po60oTOoB.

PykoBoacTtBo 6upxun coobmno, 4yto ¢ 2013 roga knueHTam, noxenasLUMM MOBLICUTb
CKOPOCTb TpaH3akuui, byaeT npedocTaBfneHa Takas BO3MOXHOCTb, MOCKOSbKY Gpokepam
paspellaT ycTaHaBnuBaTb MX cepBepbl NpsiMO Ha Bupxke, 4to obecneunt 6onee onepa-
TMBHYIO 06pabOoTKy 3as8BOK KITIMEHTOB. OTOT CEPBUC YKe paboTaeT B ONbITHOW aKcnnyaTa-
unn. B HacTosiLee BpeMsa cpeaHsisi CKOPOCTb TpaH3akumm Ha MockoBcKon Bupxe cocTas-
ngaetT Bcero 500 MMKPOCEKYHA, U 3TO TPETUM pesyNnbTaT cpeam KpYnHENLWNX MMPOBLIX TOP-
roBblXx nnowanok. CKOpOCTb 3aKmoveHust caenkn Ao HegaBHeW Hopbl Gbina ogHMM K3
KNKYEBbIX NoKa3aTenemn ycnewHocTn n acdekTMBHOCTN BupxeBoro poboTa.

Takum obpasom, nccnegoBaHme TEHAEHUNA pa3BUTUS BUPXKEBOM aBTOMaTU3NPOBaH-
HOW TOProBNN MMEET BaXXHOE 3HaveHue. B ycrnoBusax pasButusa MHGPOPMaUMOHHOro obuye-
CTBa pacTyT CKOPOCTM 1 06beMbI BMPXKEBLIX TOProB.

Ha ocHoBaHuMK nccnegoBaHnsa MOXHO caenaTtb criegyrowme BbiBOAbI:

Bo-nepBbix, passMTtMe aBTOMaTtM3npoOBaHHON OMPXKEBOW TOProBin SBMSETCA 00bek-
TMBHOMW HEOOXOOUMOCTLIO B YCNOBUAX POPMUPOBAHUA MHEOPMALMOHHOIO obuiecTea U
TpebyeT Kk cebe NOBbILLEHHOrO BHUMAHUA 1 NOAAEPXKKN ANSA ero AanbHenwero passutug,
Kak CO CTOPOHbI Y4aCTHMKOB BUPXKEBOro pblHKa, Tak U CO CTOPOHbI FOCYAapCTBa.

Bo-BTOpbIX, HEOOX0aMM Meraperynatop oMHaHCOBOrO pblHKA, KOTOPbIA Bbl 0becne-
YN MOHUTOPWHT, KOHTPOSb M KaK CneacTBuMe — YCTOMYMBOCTb, KOHKYPEHTOCNOCOBHOCTL U
3aLWmMTy HaumMoHanbHom 6e3o0nacHOCTM BMPXKEBOrO pPblHKA N BAHKOBCKOrO CEKTOPA CTPaHbI.

B-TpeTbnx, Heobxogmma paspaboTka CUCTEMbI OOMOMHUTENbHbLIX FOCYAAPCTBEHHbIX
Mep, KOTOpble HanpaeBfeHHbl Ha NOMNynApu3auunio TOproebix po60TOB, NX LUMPOKYIO Npoaa-
XKy HaceneHuo, Ha noBbllleHNEe (OUHAHCOBOW rPaMOTHOCTM nonydatenen OpokepcKmx
ycnyr, 4to cnocobctBoBano Obl 6onee 3ddEKTMBHOMY WCMONb30BaHUIO COEpPEXEeHUN
HaceneHus nyTemMm MX BNMBaHUSA B peasibHbli CEKTOP SKOHOMMKM, a TaKKe POCTY KUIHEH-
HOro YPOBHSI POCCUSAH 3a CHET (POPMUPOBAHNS AOMOMHUTENBHOIO NAaCCUBHOIO 4OX0AA.
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