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MEXAHH3M PABOTBI OHJIAMH-TIJTIAT®OPMBI B TOPTOBOW
CUCTEME M EE D®®EKTUBHOCTH (HA IPUMEPE IJIAT®OPMBI
FOM.UZ)

boooxanoe @aznuooun Daxpudoun yeiu

AHHOTamusi: B 3T0ll cTaThe paccmaTpuBaeTCsi BHYTPEHHsS paboTa OHJIAHH-
ToproBeix Tiargopm Ha npumepe FOM.UZ. B HeM paccMaTpuBarOTCsS MEXaHHU3MBI
1aTGopMsbl, aHAM3UpyeTCs ee I3 HEKTUBHOCTH B YIIPOIICHUH MPOLEAYP TOPTOBIIU U
o0cyXIaercs ee MOTEeHIMaIbHOE BIUSIHUE Ha (PUHAHCOBBINA JTaHAIIA]T.

KaroueBbie caoBa: I[lnardopma ounaitH-toproBimu, FOM.UZ, Toprosas
cucrema, IHPeKTUBHOCTh, DUHAHCOBBIC PHIHKH.

[TosiBNeHre OHIAWH-TOPTOBBIX MIATGOPM MPOU3BEIO PEBOJIOIHUIO B TOM, Kak
JIOAM YYacTBYIOT B (DMHAHCOBBIX PHIHKAaX. DTH MIATQOPMBI MpEIaratoT yA00HbIE H
JIOCTyIHbIE HMHTEp(ENChl IS MOKYNKH M TMPOAKH Pa3IUYHBIX (HUHAHCOBBIX
WHCTPYMEHTOB. B 3Toil cTaThe MBI PACCMOTPUM MEXAHUKY OHJIAMH-TOPTOBBIX
mwiardopm, ynensss ocoboe BHUMaHne FOM.B kadecTBe mnpumMepa paccMOTpUM
BenukoOputanuto. B HeM aHanu3upyroTcs onepanuu niatgopmsl, 3p(HEKTUBHOCTH B
VIOPOIICHUN TPOIEAYp TOPTOBIM M €€ MOTEHIIMAIbHOE BIUSHUE HAa (PUHAHCOBYIO
HKOCHCTEMY.

B 3TOM HccneqoBaHnmM UCIIOIB3YETCS CMEIIaHHbIA oax0 4 K aHanu3y FOM.UZ.
CHayasia Oyzner MNPOBEACHO THIATENIBHOE H3yU€HHE OOILEAOCTYNHBIX pPECYPCOB
maThopMbl, TaKMX KaK PYKOBOJCTBA IMOJIb30BATENs U OOydYaIOIIUE MPOTPAMMBI,
9TOOBl TOHATH €€  (YHKIMOHAJIbHBIE BO3MOXKHOCTU. Bo-BTOpBIX, OyIyT
MPOAHAIM3UPOBAHbI ~ BTOPUYHBIE  JIaHHBIE M3  OTPACIEBBIX  OTYETOB U
MCCIIEI0BATENbCKUX PA0OT 7151 OUEHKH 3()(PEKTUBHOCTH OHJIAH-TOPTOBBIX IIIATHOPM
B 1iesioM. W, HakoHel, MOTYT OBITh MPOBENEHH WHTEPBBIO C MPEACTABUTEISIMU
FOM.ITonw3oBarenu u3 Cia (eciu 3T0 BO3MOKHO) MOTYT MOJIYYUTh MPEACTABICHHE
00 UX OMbITE ¥ BOCTIpUATUH dHPEKTUBHOCTHU TIATHOPMBI.

[TnaTdopma OHIAWH-TOPTOBIM - 3TO MPOTPAMMHBIN WHTEPQENC, KOTOPbIH
MO3BOJISIET TOJIH30BATENSIM TIOKYTAaTh U MPOJaBaTh (PMHAHCOBBIC aKTHUBBI, TAKHE KaK
aKIIMM, CHIPHEBBIC TOBAPHI, BAIIOTHl WJIM KPUIITOBAIIOTHI, 4yepe3 MHTepHer. DT
w1aTGOpMBbl MPEAOCTABIAIOT AOCTYI K (DMHAHCOBBIM PHIHKAM B PEXXHME PEaTbHOTO
BpPEMEHH, TO3BOJSS TpeHepaM W HHBECTOpPAM COBEPIIATH CHEIKH, OTCIECKHUBATH
PBIHOYHBIC JaHHBIE W YIPaBIATh CBOMMH MOpThensMu. DPQPEeKTUBHOCTh OHJIANH-
TOpProBol  minaTthopMbl  3aBUCHUT OT  HECKOJbKMX  (pAKTOPOB,  BKIIIOUYAS
(YHKIIMOHATBLHOCTh TUIAT(QOPMBI, MOJIH30BATEILCKUN HHTEpdeiic, 0e30MmacHOCTh U
pa3Hoo0pa3ue aKTUBOB, JOCTYIHBIX JJIsl TOPTOBIIH.
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KitoueBbie KOMITOHEHTHI OHJIAHH-TOPTOBOM MIATHOPMBI:

[Tonw3zoBatensckuit  uHtTepdeiic  (Ul): Xopomio  mpoayMaHHBIN
M0JIb30BaTENIbCKUN UHTEpdeiic momoraer Tpeiepam 3PHEeKTUBHO OPUEHTUPOBATHCS
B 1iatdopme, OBICTPO COBEpIIATh CHAETKM M OTCICKHBATH CBOM MOPTQEIH.
[leperpyXeHHBI WM HEUHTYUTUBHBIM HMHTEpPPEHC MOXKET MPUBECTH K OIIMOKaM
MOJIb30BATENS] 1 HETaTUBHO MOBJIMATH HA MPOLECC TOPTOBIIH.

Hcnonuenne opaepoB: CKOPOCTh U TOYHOCTH WCIIOJHEHUS] OPJEPOB UMEIOT
pemiaroniee 3HadeHue. DBICTpOE MCHOJHEHWE IMO3BOJSET TpeilaepaM H3BIEKATh
BBITOJly U3 U3MEHEHUH 1IEH B PEKHUME PEAIbHOTO BPEMEHH, YTO OCOOCHHO Ba)KHO Ha
BOJATUJIBHBIX PBIHKAX. 3aJ€pKKU WM TEXHUYECKUE HEMOJAAKUA MPHU HCIIOJHEHUU
OpJEPOB MOTYT MIPUBECTU K YOBITKaM.

PbIHOYHBIE TaHHBIE ¥ aHATUTHKA: D(PPEKTUBHBIC MIIAT(HOPMBI IPETIOCTABISIOT
PBIHOYHBIE JTAHHBIE B PEKMME PEATbHOIO BPEMEHHM, BKJIIOYAs aKTyajbHbIE LICHBI,
rpa@ukd U OOHOBIIEHHS HOBOCTEH. AHAJIUTUYECKUE HWHCTPYMEHTBI, TakKuWe Kak
TEXHUYECKUE WHIUKATOPBI, aHAJIU3 TEHJIECHUUWA U (PUHAHCOBBIE OTYETHI, TOMOTaOT
TpeiiepamM NpUHUMAaTh 0OOCHOBAHHbIE PEIICHMS.

besonacHocth: Toproseie miaTdopMbl JOIKHBI 00ECIEUnBaTh O€30MaCHOCTD
JaHHBIX U CpelCcTB nosb3oBareneil. llludposanue, nByxdakTopHas ayTeHTU(UKALNSA
M 3allMIIEHHBbIE IUIATEXKHBbIE MUII03bl SABISIIOTCA PAacHpOCTPAaHEHHBIMH MEpPaMHU
0e3onacHocT. HapyiieHne 0e301macHOCTH MOKET MPUBECTU K (PUHAHCOBBIM MOTEPSM
U TIOTEpPE JOBEPHS.

JIOCTyTHOCTh  aKTHBOB: [[Inpokuil acCOPTUMEHT AaKTHUBOB IO3BOJIAET
Tpeiaepam auBepcuduipoBaTh cBou mnoptdenn. Hekoropeie miatopmel
OpPUEHTHUPOBAHBI HA KOHKPETHBIE PHIHKU (HAIIPUMED, aKIIMU Uil (HOpeKc), B TO BpeMs
KaK Jpyrue npeiarator 0osiee upoKuid BEIOOP, BKIIOYAst KPUITOBAIIOTHI, ChIPHEBBIE
TOBApHI U AEPUBATHUBBI.

Tpan3akunoHHbIe U3AEepKKU: KoMuUCCMU MOTryT BIUSATH Ha MNPUOBLILHOCTH
toproBid. DddexkTuBHbIE TIATHOPMBI MpEAIaraloT KOHKYPEHTOCIOCOOHbBIE 1ICHBI,
YETKYIO CTPYKTYPY KOMUCCHOHHBIX 1 MUHUMAJIbHbIE CKPBITHIC MJIATEXKH.

JIOCTYITHOCTSB: OmnnaiiH-m1atopmMbl  YacCTO JIOCTYNHBI B BHJE BeO-
NPWIOKEHUH, TMPOTPaMMHOIO OOECHEUYEeHUs I HACTOJbHBIX KOMIIBIOTEPOB U
MOOWJIBHBIX TPUIIOKEHHUH. JOCTYMHOCTh JJII HECKOJIBKHUX YCTPOWMCTB TO3BOJISIET
TpeiaepaM yIpaBisiTh CBOUMH MOPTHEIIMU B JTF000€ BpeMsl U B JTIOOOM MECTE, UTO
0COOEHHO TOJIE3HO /JIsl aKTUBHBIX TPEIepOB.

[Topnepxka kiueHToB: HazaexHas mojaep’Kka KIMEHTOB MMEET KU3HEHHO
BAXHOE 3HA4YeHHe, OCOOEHHO B pabouee Bpems. I[lmardopmbl ¢ OT3BIBUMBBIMU
rpynnaMu TOJACPKKHA IOMOTAIOT IOJIb30BATENsIM OBICTPO peniaTh MpOoOJIEMBI,
oOecrnieunBasi MUHUMaJIbHbIE COOM B TOPTOBOM 1€ATEIHHOCTH.

OddexkTuBHOCTH MIATHOPM OHIIAWH-TOPTOBIIN:
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[ToBbilIEHNE JOCTYMHOCTH: OnnaiiH-IIaTGopMbl  IEMOKPATU3UPOBAIN
TOProBJIIO, clieJaB (PMHAHCOBBIE PHIHKU JOCTYMHBIMU JJISI POSHUYHBIX MHBECTOPOB.
Tpeiinepsl MOTYT ydacTBOBaTh B TOprax 0e3 y4acTHsl TPaJAUIIMOHHOTO OpoKepa, 4To
CHUXaeT O0apbepsl sl BXOIA.

OddextuBHOCTE: DYHKIMM aBTOMATHU3AlUU, TAaKHE KaK aJrOPUTMHYECKAs
TOProBJsl U CTOI-JIOCC-OPJAEPa, MO3BOJIAIOT TPEiAepaM BBINOJIHATH CTpareruu 0e3
MOCTOSTHHOTO KOHTPOJIsSl. DTO MOXET MpUBECTH K Oonee 3(h(HEeKTUBHON TOPTOBJE U
Jy4IIeMy YIPaBJICHUIO BPEMEHEM.

DxoHoMHuecKas 3PpGEeKTUBHOCTh: boiiee HU3KKE TPaH3aKIIMOHHbBIE U3JIEPKKU
10 CPABHEHMIO C TPATUIIMOHHBIMU OPOKEPCKUMH KOHTOPaMH MPUBJIEKAIOT TPEHAEPOB
K OHJIalH-TIIaThopMaM. BO3MOXKHOCTH TOProBaTh C HU3KUMU KOMUCCHUSIMH MTOBBIIIAET
00111y10 MPUOBLIILHOCTb.

Nudopmanuss B pexkUMe pealbHOTO BpEeMEHH: MTIHOBEHHBIA JIOCTYN K
PBIHOYHBIM JIaHHBIM M HOBOCTSIM TIO3BOJISIET TpehaepaM OBICTPO MPHHUMATH
00OCHOBaHHBIE PEIICHUS. JDTO COKpAIaeT OTCTaBaHUE MEXIY IBIKEHHUEM pPHIHKA U
3aKJIFOUEHUEM CJIETIOK.

WuauBuayanuzanuss M TUOKOCTB: Mmuorue mnaropmsl IpengararoT
HacTpanBaeMble HMHTEpP(QENHChl U TOProBbIE WHCTPYMEHTHI, aJalTHPOBAHHBIE K
WHANBUAYAIBHBIM TpeanouTeHusiM. Takas THOKOCTb MOBBIMIAET yI0OCTBO pabOTHI
MOJIb30BaTENeH U O3BOJISET pa3pabaThiBaTh MHANBHUIYAIbHbBIE TOPTOBBIE CTPATETUH.

[IpoGnembl:  HecMoTps Ha CBOM NpPEeUMMYLIECTBA, OHJIANH-TUIAT(HOPMBI
CTAJIKMBAIOTCS C TAKUMHU MPOOJIeMaMH, KaKk TEXHUYECKHE COOM, MTPOCTON CUCTEMBI U
yrpo3sl kuoepbe3zonacHocTd. KpoMe Toro, HEOIBITHBIE TpEeHAEpbl MOTYT OBITh
neperpykeHbl CI0KHBIMU MHTEpQeiicaMu Wik MPUHUMATh UMITYJIbCUBHBIE PEIICHUS
13-3a BOJATUILHOCTHU PHIHKA.

O¢ddexTuBHOCTh OHIANWH-TOPTOBON IIATHOPMBI BO MHOTOM 3aBHCUT OT €€
CIOCOOHOCTH 00ecneunTh 0e30NacHy0, YA0OHYIO JJIs OJIb30BaTeNs U 3P(HEKTUBHYIO
Cpeny Uil cOBepIieHHus cAeloK. [locTosiHHOe COBEpIICHCTBOBAHWE TEXHOJOTHA,
TaKUX KaK MCKYCCTBEHHBIM MHTEIJUICKT, HHTETPAllKsl ¢ MOOMIBHBIMU YCTPOMUCTBAMH H
YCHUJIEHHBIE MEpPbI 0€30MMaCHOCTH, CTUMYJIUPYIOT 3BOJIIOLUIO 3TUX IIAT(HOPM, AeTast ux
6omnee 2(pHEeKTUBHBIMH KaK JIJIs1 HAUHMHAIOIINX, TaK U JUIsI ONIBITHBIX TPEUIEPOB.

OcHoBbIBasiCh Ha MH(pOpPMAIMU, KOTOPYIO s Halled, BOT KpPaTKoe OIMHUCaHUE
MexaHu3Ma padboThl ¥ 3P dekTuBHOCTH AaThHOPMBbI OHIaH-Toproau FOM.UZ:

Mexanusm paboTHhI:

Toprosas mnomaaka: FOM.UZ BeposiTHO, OHa (PYHKITMOHHPYET KaK OHJIANH-
MJIOIAKA, OOBEIUHSIONIAs TMOKyNaTede W MPOAABIIOB PA3IHYHBIX (DMHAHCOBBIX
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WHCTPYMEHTOB, TaKuWX KaK aKIuu, oOJuranuu u omnuuoHsl. llomp3oBaTenu Moryt
CO3/1aBaTh YYETHBIC 3alIMCH U MPOCMATPUBATH JOCTYITHBIE MTPEIJIOKEHHUS.

Pasmemienne u wucnosHenwe opaepo: Ilonp3oBarenn MoOryt pasmeniaTh
opJepa Ha MOKYNKY WJIH MPOJIaxy ONpeneleHHbIX (PUHAHCOBBIX MHCTPYMEHTOB I10
’KellaeMbIM IIeHaM. 3aTeM Iuiaropma oOJierdaeT COTrjacOBaHHE STHX OPJIEPOB C
JAPYTUMU TOJIb30BATEISIMH, BO3MOKHO, C IOMOIIBI0 aBTOMAaTU3UPOBAHHON CHUCTEMBI.

VYmpasnenne cueroM: [losb3oBarenn MOryT ynpaBisiTb CBOMMH CYETaMHU,
BKJIFOYAasi BHECEHUWE W CHATUE CPEACTB, MOHUTOPUHI MO3WLUNA U OTCIIEKUBAHHE
TpaH3aKIHM.

Hoctyn k undpopmanuu: FOM.UZ MoXeT npeaocTaBUTh MOJIb30BaTENIIM
JOCTYIl K aKTyaJbHOW PBIHOYHOW MHGOpPMAIMM, TaKOM KaK KOTHPOBKH B PEKUME
peaibHOr0 BPEMEHH, HOBOCTH M AHAJIMTHYECKUE MaTepHalibl, I MOAICPKKH
MPUHATUS 00O0CHOBAHHBIX TOPTrOBBIX PEIICHUIA.

O DHEeKTUBHOCTH:

VY no6ctBo: OnnaiH-matdopmsl, Takue kak FOM.UZ npegnaratot y1o0cTBo,
MO3BOJIASL IOJIB30BATESIM TOProBaTh M3 JIOOOr0 MecTa € MOAKIIOUEHUEM K
WuTepHeTy, ycTpaHsis He00X0AUMOCTh (PU3MUYECKOTO B3aUMOIEUCTBUS C OPOKEPAMH.

HoctynHocth: OHHM MOTYT J€MOKpPaTH3UpOBaTh JOCTYN K (PUHAHCOBBIM
pBIHKaM, ymopouas yyactue (U3MYECKUX JIMI B TOPrOBJE, MOTEHIMAIBHO CHHKAS
Oapbephl 17151 BX0J1a IO CPABHEHUIO C TPAIULMOHHBIMA OPOKEPCKUMHU KOHTOPAMH.

O PeKTUBHOCTD: OmnnaitH-matopmel MOTYT aBTOMATU3UPOBATH
BBINIOJIHEHHE 3aKa30B, YTO TNOTEHLIHAIbHO TMpuUBENET K Oosiee OBICTPHIM H
(D GEKTUBHBIM TPaH3AKIIHSIM.

HNupopmarinonHoe npeumyniecTBo: JJoctyn kK HHPpoOpMaIui U1 UHCTPYMEHTaM
aHaJIM3a B PEKUME pEaJbHOTO BPEMEHHU I103BOJISIET I0OJb30BATENSIM IPUHUMATH
000CHOBaHHBIE PEIICHUSI.

OpHako B TPENOCTaBIEHHOM pecypce TakkKe YINOMUHAIOTCS HEKOTOphIe
MOTEHIMATbHBIE TPOOIEMBI:

Pucku ans 6e3onacHoctu: OHIAMH-IIIATGOPMBI MOTYT OBITH YS3BUMBI IS
kubepatak, mosromy FOM.B BenukoOpuTaHuu JOJKHBI OBITH MPUHSTHI HAJIEKHBIC
Mepbl 0€30MaCHOCTH J1JI51 3aIIUTHI OJIH30BATEILCKUX JAHHBIX U (PUHAHCOBBIX AKTHUBOB.

3HaHus mnoJsib3oBareneil: HecMoTpss Ha JOCTYNMHOCTb, OHJIAWH-TPEUIUHT
TpeOyeT 3HAHWU W MOHUMaHUs (PUHAHCOBBIX pbIHKOB. FOM.UZ B03MOXHO, B HEM
HEJI0OCTATOYHO 00pa30BaTENIbHBIX PECYPCOB ISl HAUMHAIOIIHX.

B uenom, FOM.UZ B xauecTBe mpuMepa MOKHO NPUBECTH MIATHOPMY OHJIAHH-
TpelANHra, KOTOopas MOXeT ObITh 3 (HEKTUBHOM, Ipeasiaras ya00HbIH, JOCTYHBIA U
MOTEHITUANBHO A((PEKTUBHBIN CHOCOO TOProBiM (UHAHCOBHIMU WHCTPYMEHTAMH.
OpnHako BaXHO OCO3HABATh PUCKH O€30MaCHOCTH U BaXHOCTh 3HAHUU MOJIb30BATENs
ISl YCIIEIITHOM TOPTOBJIU.
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Otka3 oT otBercTBeHHOCTH: JlaHHas wuHopManus MpeaHa3HAUYCHA
UCKJIIOUMTEIBHO I 00pa30oBaTEeIbHBIX 1€JIEM U HE JOHKHA PacCMaTpUBATHCA Kak
(¢uHaHCOBBIN coBeT. Bcerma mpoBoauTe THIATENBHOE HCCIEAOBAaHUE M OCO3HAMTE
CBSA3aHHBIE C OTUM PHUCKH, MPEXKIE YeM YydyacTBOBaTh B J0OOM (prHAHCOBOM
NEeSATENbHOCTH.

B paznene obcyxnenuss OyayT 6oiee MOAPOOHO PACCMOTPEHBI MOCIEICTBUS
MOJIyYEHHBIX pe3ynbTaroB. B Hem Oynmer mnpoanammsupoBano, kak FOM.UZ wu
aHaJIOTUYHBbIE TUIAT(QOPMBI  CIIOCOOCTBYIOT JOCTYIMHOCTH M JE€MOKpaTHU3alUU
¢uHaHCOBBIX pPBIHKOB. Kpome Toro, B xoae oOcCyxaeHHs OyAyT pacCMOTPEHBI
NOTEHIMAJIbHbIE OTpaHUYEHUs MIATGOPMBbI U OHJIAWH-TpelauHra B 1eioM. B HeMm
MOKHO M3YYUTh TaKuW€ TEMbI, KaK MPOCBEIICHUE MHBECTOPOB, HAA30p CO CTOPOHBI
PETYJIMPYIOIIMX OpPraHOB W BO3MOXHBIE TMPEAyOeXKICHHs B paMKax camMou
1aT(OPMBI.

BbiBojbI:

B 3akmrountensHOM paszznene  OyayT MpPEACTaBIEHBl MPEIIOKEHUS 110
JanbHENIIEeMy HCCIEIOBAHUIO U COBEPIIEHCTBOBAHUIO TUIATGOPMBI. B HEM MOKHO
M3Y4YUTh Takhe O00JacTH, KaK pacHIMpPEHHOE OOy4YeHHUE MOJIb30BATENICH, MepeoBbIe
aHATUTUYECKUE MHCTPYMEHTHI U MOBBIIIICHHBIE MEPhI 0€30MTaCHOCTH.

B »arToit crathe mpencraBieHa oOmas uwHOOpMaLus. Jns  paszpgenos
"PesynbraTtel", "OOcyxneHue" u "BbiBonmbl" BaM HEOOX0AMMO OyJIE€T MPOBECTU
OTMCAHHBIN aHaJIM3 U aJlallTUPOBATh COJIEPIKAHUE K KOHKPETHBIM (PYHKIIMOHAIBHBIM
BO3MOKHOCTSIM U MOJIb30BaTEILCKUM JaHHBIM (eciiu o OyayT coopanbl) FOM.UZ.
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