MABA 3

OOKNAL NO BOMPOCAM IMOBAJIIbHOU ®UHAHCOBOM
CTABUJNIbHOCTHU

B rnaBe 3 paeTtcsa oueHka nocnegHux paspabortok B o6nactn U n reHepaTtneHoro UM m nx
BNUSIHUA Ha PbIHKK Kanutana. B Hell npeacTaBneHbl HOBblE aHANUTMYECKUE paboTbl U pe3ynsraThl
rnobanbHon MHPOPMaLMOHHOM paboTbl C yHaCcTHUKaMM pbiHKa 1 OpraHamMu perynupoBaHmisi, 0603Ha4eHbl
noTeHUManbHble BbIrodbl U PUCKX, KOTOPbIE MOTYT BO3HUKHYTL B Pe3yribTaTe LUMPOKOrO BHEQPEHMS 3TUX
HOBbIX TEXHOIOIMI, a TAaKKe BHECEHbI NPELTIOKEHNSI B OTHOLUEHMN OTBETHBLIX MEP MOINTUTUKM.

reHepaTMBHblVI AN n cBA3aHHbIE C HUM NPopbIBbl MOIryT 3HAa4YUTEJNIbHO NOBbLICUTb S(b(*)EKTVIBHOCTb
PbIHKOB Kanutana (TOpFOBJ'IVI, WHBECTULMMN, pacnpeneneHna aKTVIBOB) 3a CHET aBTOMaTn3auunn
npoLecCoB N aHanu3a CIrioXXKHbIX HECTPYKTYPUPOBAHHbIX AaHHbIX C MOMOLL b W, n cengetenbctBa
YKa3blBakOT Ha TO, YTO 3TU SQ)q)eKTbI Y& Ha4ynHaroT owyLulaTbCA. HoBble gaHHbIE O pbIHKaX Tpyaa un
nogadve naTteHTHbIX 3adBOK CBMOETENbCTBYHOT O TOM, YTO BHEPEHNE WU Ha PbIHKaX KanuTtana, BEPOATHO,
3Ha4YnUTENnbHO BO3pPaCTET B onwkanwiem 6yp,yu.|,eM, a aHanus mogenen Ll,eHOO6pa3OBaHVIﬂ N ANHaMUKN
TOPIroBIInN yXKe NoKa3biBaeT MU3MEeHEeHNA Ha HEKOTOPLIX PbIHKaxX, cornacyrwmneca ¢ BHegpEeHNEM 3TUX
HOBbIX TEXHOMOINN.

Kpome Toro, Ul MoxeT BbI3BaTb 3HaUUTENIbHbIE UBMEHEHUA B CTPYKTYpe pbliHKa 3a cueT Gonee
LUMPOKOro U 3¢p(PEeKTMBHOIO UCNOSIL30BaHUA arirOPUTMUYECKUX TOPrOB U HOBLIX TOProBbIX

M UHBECTULMOHHLIX CTPaTeruit, YTo, B CBOI O4Yepenb, MOXKET YBENNYUTL 0GOPOT U KOPPENSLIMIO
aKTMBOB, a TaKXke CNocoBGCTBOBATL TOMY, UTOObI LIEHbI BCE CKOPEe OTpakanyv HOBYHO MHGOpMaLMIO.
OpfHako ncxoas M3 MHOPMaLMOHHON paboThl, MPOBEAEHHON Kak C y4aCTHMKaMU PbiHKa, Tak 1

C opraHamu perynupoBaHusi, 6onbLuas YacTb TeKyLLero ncnonb3oeaHus MW npeacraensercs
MPOOOIMKEHNEM CYLLECTBYIOLLMX TEHAEHLUI B UCMOMb30BaHUM MaLUUHHOMO 0BY4YeHUs 1 ApYrux
nepenoBbIX aHaNUTUYECKUX UHCTPYMEHTOB. Bonee 3HaunTenbHble UBMEHEHWS SIBMSIKOTCS BOMPOCOM
CPeaHECPOYHON 1 [ONTOCPOYHON NEPCNEKTUBDI.

MU no cakTy MoXeT CHU3UTb pUCKM ANnA PMHAHCOBOW CTabMNbLHOCTM NocpeacTBoM obecnedeHns
6onee apheKTNBHOIO ynpaeneHns puckamu, yBenuyeHns pbiIHOYHOW JIMKBULHOCTM U yryylLEHNS
MOHWUTOPWHIa PbIHKa Kak y4aCTHMKaMW, Tak U opraHamu perynumpoBaHus.

B 10 Xe BpemMsa MOryT BOSHUKHYTb HOBbI€ PUCKW.

e [loBbilWeHHas CKOPOCTb PbIHOYHbIX MpoLueccoB U BONATUIbHOCTb PbiHKa B YCINOBUAX HANPAXXEHHOCTU
KOHBIOHKTYPBbI, ocobeHHO ecnu Bce TOproeble CcTparernm Ha ocHoese moaenen A pearmpyroT Ha LWOK
aHanorn4yHbim 06p330M Mnn OTKIOHaKTCA B OTBET Ha HenpeasmnaeHHoe cobbiTue.

e PocT npobriem ¢ npo3padyHoCTbio U MOHUTOPUHIOM, NOCKONbKY M cTuMynupyeT fanbHenLyo
MUrpaLmnio 4esTenbHOCTN No NogaepXaHuio KOTUPOBOK Ha OPraHN30BaHHOM PbIHKE U MHBECTULIMOHHON
OEeATeNbHOCTU B XeAXeBble hOHAbI, KOMNaHUW, OCYLLECTBASIIOLLNE TOPTrOBMIO 3@ COOCTBEHHBIN CHET,

n apyrue HebaHKoBCKMe PMHaHCOBbIE NocpenHuyeckue yyupexaerHus (HbPY) n cosnaet
HeonpeaeneHHOCTb B OTHOLLEHUW TOTO, Kak MOTyT B3auMmogencTeoBaTb mogenu VA, ncnonssyemole
pasHbIMW UHBECTOPAMU U Tperaepamu.

e [loBbilWEHHbIE onepaunoHHble PUCKM BCrneacTtemne 3aBUCUMOCTU OT HECKOJT1bKUX KIMHOYEBbIX CTOPOHHUX
NOCTaBLUMKOB yCnyr A, KOTOpPbI€ KOHTPONMUPYKT PbIHOK BbIYMUCITUTENbHbIX MOLLLHOCTEN U cepsucos
OOonbLUNX A3bIKOBbIX MOAEnNeun.

e [NOBbILIEHHbLIE PUCKU KMOEPYTPO3 U MAHWUMNYNUPOBaHUSI PbIHKOM, OCOBEHHO B YacTy pacnpoCTpaHeHus
MOLLEHHWYECTBA U Ae3VHOPMaLMKN B COLManbHbIX CETAX.



HecMoTpsl Ha TO YTO MHOIMe U3 3TUX PUCKOB HaAaneXalmm o6pa3oM YYUTLIBAIOTCA B paMKax
CyluecTBYIOLEeN HOPMaTUBHO-NpaBoBoi 6a3bl, COOTBETCTBYHOLUUM OULMaNbHBLIM OpraHam
crieayeT pacCMOTPETbL BO3MOXHOCTb MPUHATUS OONONMHUTENbHbLIX OTBETHbLIX Mep NOMIUTUKM.

I'IpOBe/J,eHwe KaﬂVI6pOBKVI aBTOMaTU4€CKNX MEXaHN3MOB MPUOCTAHOBKU OI'IepaLl,l/Iﬁ 1N aHalin3 NpakTukun
MapXunpoBaHuA B CBETE NOoTeHUMaribHO 6bICprIX N3MEHEHWI LIEH, BbI3BaHHbIX NI,

CoBepLUeHCTBOBaHNE MOHUTOPUHIa 1 cbopa JaHHbLIX O AEATENbHOCTM KPYMHbIX TPENAEPOB, B TOM
yncne HBODY.

YcTpaHeHne 3aBUCHMOCTY OT AaHHbIX, MOAENEN M TEXHOMNOIMYECKON MHPACTPYKTYpPbI NyTEM 3anpoca
OTpaXeHUs! PUCKOB Y PETYNMPYEMbIX OpraHn3aumii (To eCTb AaHHbIX O BHYTPEHHMX Y BHELLHWX
B3alMOCBSI351X 1 B3aIMO3aBVICUMOCTSIX, KOTOpble HEOOXOAUMbI A NPEeOOCTABMNEHUS KPUTUYECKM
BaXKHbIX YCINYT Y4pexaeHui).

anIHFlTVIe CKooOpAMHMPOBAHHOIO noaxoaa K onpeaeneHnio KpUTn4eCkn BaXXHbiX CTOPOHHUX
NOCTaBLUMKOB yCnyr NN n npoaorxeHne obecne4veHus yCTOVI‘-WIBOCTVI Ha pbIHKax Kanutara 3a CHeT
coBepLueHCTBOBaAHUA NMPOTOKOI10B Ha CﬂyanI KM6epaTaK.

an/IHﬂTI/Ie Mep, KOTOpble obecnevar NOCTOAHHYIO LLeITOCTHOCTb, Sd)d)eKTVIBHOCTb n yCTOVI'«-IVIBOCTb
BHe6I/Ip)KEBbIX PbIHKOB B YCIOBUAX LUMPOKOIO UCMNOJIb30BaHUA .

C nonHbIM TEKCTOM [0OKNaAa MOXHO 03HAKOMUTBCS B aHINOA3bIYHOW BEPCUK MO agpecy
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