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Abstract

The work is devoted to risk management in the stock market. The article describes the main
tasks of risk management, which consists in the recognition and classification of risks, the choice
of tools and methods of insurance from them, or to minimize the risks of failure of projects.
It presents the features of the risk management in the field of online trading. The article describes
the control system of the risk of the stock market. The key terms of insurance represented
earmarked money created by the spending of the fund and its resources exclusively on the loss
coverage in pre-defined cases. The article notes that there is no "ideal" of the securities that would
be absolutely safe in terms of risk and give more stable income.

The article discusses the mechanism of risk management in the stock market. To achieve this
goal it is necessary to solve the following tasks: consider the basic concepts of risk management;
examine the components of risk management in the stock market; reflect the system and the
principles of risk management, to make a risk assessment; to analyze the current state of the
Russian stock market; reflect the role of indices, instruments and major market markers in the
ratio of "risk- profitability".

Under the risk in this case it refers to the likelihood that the financial result of the investment
will not be as expected. Risk can be described as a partial or complete loss of funds. The securities
should invest only that amount, the loss of which will not be fatal for the investor. It should be
noted that there is no "ideal" of the securities that would be absolutely safe in terms of risk and give
more stable income. Between the level of risk dynamics and profitability dynamics there is a direct
correlation: the higher the average yield of a particular security, the higher the risk associated with it.
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Beeagenue

Poccuiickuii ppIHOK IIEHHBIX OyMar 1o CpaBHEHHUIO C PhIHKAMHU JAPYTHX CTPAaH HEAOCTATOYHO
passur. Ilpu pas3BuTuu GOHAOBOTO pPBHIHKA paCHIMPATCA (UHAHCOBblIE HWHCTPYMEHTBHI.
[naBHas 33/1aua  TAKOTO paCHIMPEHUs COCTOUT B TIPUBJIEUEHUU JleHer il Ou3Heca.
Xo3s1cTBeHHbIE CYOBEKThl 3aHUMAIOTCS pa3MelleHHeM aKIMH, Ipo/JaBas HEKOTOpPhle CBOH
KOMIIAaHUU WHBecTopaM. lleHHble Oymarw ImomajalT Ha (UHAHCOBbIE PBIHKUA. YYaCTHUKH
(UHAHCOBBIX PBHIHKOB, pa3bUpasCh C IEPCHEKTHBAMHU Pa3BUTHsA OpPTaHU3AlMH, MPUHUMAIOT
pellleHre O MOKYTKe WJIU ITPOJake aKITuH.

Poccuiickuii ¢GOH/IOBBIN PHIHOK SBJISIETCS OCTATOYHO CJIOKHBIM OOBEKTOM /IS TIOHUMAHUS,
a pabora c akTuBaMH Ha (DOHJOBOM PHIHKE MMEET OIpezieJIeHHbIH pucK. [loaTromy drHAHCOBBIH
pe3ysibTaT TPHU BJIOKEHUH CPEACTB MOKET He OIpaBJaTh IMePBOHAYAJIbHbIE OKUTAHUA.
Mexty TMHAMUKON YPOBHsSI PUCKa U JUHAMHUKON JIOXOAHOCTHU CYII[ECTBYET MpPsMasi 3aBUCHMOCTbD:
YyeM BBIIIE CPENHASA JOXOAHOCTh II€HHONW OyMarw, TeM BBIIIE CBA3AaHHBIA C HEK PUCK.
[Ipu ynpaBienun puckamu Ha (GOHJIOBOM PBIHKE CJIeJlyeT HENPEpPbhIBHO MPOBOJUTH
nJIeHTUGUKAIIUIO, OIEHUBATh PUCK, IPUMEHASA PAa3JUUYHblE METOAUKU, a TaKKe KOHTPOJIUPOBATh
TMIpoliecC YIIpaBJIeHUsI PUCKAMU.

[lesb pabOTHI 3aKJIIOUAETCA B U3YYEHUN PUCK-MeHEPKMeHTa (DOH/IOBOTO PhIHKA.

JI1s1 MOCTHIKEeHU s TIOCTaBJIEHHOH 1eJTH He00X0UMO PEIIUTD CIIeAYIONIHe 3a/IauH:

1. pacCMOTPETh OCHOBHBIE TTOHATUS PUCK-MEHEIKMEHTA;

2. U3YYUTh COCTABJIAIONINE PUCK-MEHEPKMEHTA Ha (DOH/IOBOM PBIHKE;

3. OTPa3UTh CUCTEMY U IIPUHITUIIBI YIIPABJIEHUSA PUCKOM, IIPOU3BECTH OIIEHKY PUCKA;

4. IpOaHAJIU3UPOBATh COBPEMEHHOE COCTOsTHHE (DOHIOBOTO pPhIHKA Poccnm;

5. OTPa3UTh POJIb WH/IEKCOB, HHCTPYMEHTOB W IJIaBHBIX MAapKEPOB PHIHKA B COOTHOIIIEHUH
«PHUCK-0XO/THOCTb».

OO0cy:x1eHne U pe3yabTaThl

Puck-meHemKMEHT SBJIAETCS IMPOIECCOM TMPUHATUSA UM HCHOJHEHUS YIpaBJIeHUECKHUX
pellleHuii, HallpaBJIeHHbBIX Ha CHIKEHUE BEpPOATHOCTH BO3HUKHOBEHUS OTPHUIATEJIbHBIX
pe3yJIbTaTOB U MUHUMUBAIMIO BO3MOJKHBIX IOTEPh, BBI3BAHHBIX UX peau3aluen.
Crnemyer OTMETUTh, UTO OTPHIATEIbHBIE pe3yJIbTaThl B OW3Hece He SBJISAIOTCA pe3yJIbTaTaMU
(B oyimume OT PyHAAMEHTATTEHON HAYKH).

OCHOBHOU 1IeJIbI0 JIIOOOTO OHM3HECA CUMTAeTCs IIOJIydeHHEe MAaKCHMAaJIbHO BO3MOKHOU
NpUOBUIM TPU MHUHHUMAJIbHBIX pUCKax. CHCTEMy ymIpaBjeHHs IOTEHIIMAJIHHO BO3MOXKHBIMU
MIOTEPSIMU MPUHATO HA3bIBaTh PUCK-MeHemkMeHTOM. OHa BKJIIOUAET B ce0s J[Be IOJICHUCTEMBI —
0OBEKT yIIpaBJIeHUs U CyOBEKT yIpaBJeHUA. PUCKH, KOTOPble BOBHUKAIOT IIPU WHBECTHIMOHHOU
JIeATEJTbHOCTH WJIX B XOJIe OSKOHOMHUYECKHMX B3aMMOOTHOIIEHUU MeEXAy CcyObeKTaMu
X03SHCTBOBAHUSA, BHICTYIIAIOT KaK OO'BEKT YIIPABJIEHUS.

Puck-MeHeIKMEHT HaIpaBJIeH Ha BBINIOJIHEHUE Psazia QyHKIWH [1]:

- TPOTHO3WPOBAaHWE U IUIAHUPOBAaHUE, IIpeZIoaramlnee pa3paboTKy MepOIpUATHH,
MTO3BOJISAIONINX y/IepKaTh YPOBEHD PUCKa B IIpeesiax MJIaHOBOTO;

- opraHusanus — CO3/IaHHE CIIENUAJIBbHON CTPYKTYphl B paMKax IPeANpPHUITUS,
3aHUMAMOIIENCs YIIPABJIEHNEM PUCKAMH;

- MOTUBALIUA — CUCTEMA CTUMYJIMPOBAHUS CIIEINAJINCTOB,;

- KOHTPOJIb — QHAJIN3 PEe3yJIbTAaTUBHOCTH IIPOBOIMMbBIX MEPOIIPUATHN, HAIpaBJE€HHBIX Ha
CHUIKEHUE YPOBHS PUCKA;

- peryJImpoBaHHe U KOOPAUHAIUA — KOPPEKTUPOBKA IPOTPAMM U UX OCYIIIECTBJIEHUS IIyTeM
3G GEKTUBHOTO JIeJIETUPOBAHUS U pacipeziesieHus: 00sI3aHHOCTEN.

HmeeTcst HECKOJIBKO METO/IOB yIpaBJIeHUs (PUHAHCOBBIMU PHUCKAMH.

Puck-MeHeKMEHTOM OHH HCIIOJIB3YIOTCS B 3aBUCUMOCTH OT UMEIOIIUXCA 33/1a4:

- €CJTU YPOBEHD PHCKA SIBJISIETCS CJTUIITKOM BBICOKHM, TO CJIEJTyeT OTKA3aThCsA OT MMPOEKTA;

- €eCJIM eCTh BEPOSITHOCTh CHIDKEHUS PHCKA, TO TMPUMEHSIOT IUBEPCUPUKALIHIO U
XeJPKIPOBaHUe, YIIPABJIE€HHE KAalIUTaJI0M HJIN Ka4eCTBOM;

- MHOT/Ia MOXKHO BOCIIOJIB30BAaThCS YAaCTUYHOH WJIM IOJTHOM mepefavyell pUCKa, K IPUMeEPY,
CTPaxoBOU KOMIIAHUH;

- IpU MeToJle TpUHATHA GOPMHUPYIOTCA pe3epBHBIE WU CTpaxoBble (OHABI, WU
peayu3yIoTcs IpyTre cocoObl, KOTOpble MOTYT HUBEJIUPOBATh BO3MOKHbIE PUCKH.

Pucku noapasaesnaoTes Ha:
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- CTpaTeruyecKrue, B OCHOBE KOTOPBIX JIEKHUT JOJITOCPOYHAS II€PCHEKTHBA Pa3BUTHUA
IIpeAIIPUATHS;

- OIlepallOHHbIEe, MOABJAIOIIMECHd HEeNOCPEICTBEHHO B XO/e pean3aluyd IIPOeKTa WU
BeJIeHU: X03UCTBEHHOH /1eATeJIbHOCTH;

- ¢puHAHCOBBIE, CONIPSAKEHHBIE C TOTEPAMU KaIIUTasa;

- pelyTaIoOHHble, ONIpe/lesIAoIINe CTAaTyC PeAIIPUATHAA Ha DhIHKE.

B 3aBucuMOCTH OT HHUX U INPOUCXOAUT (HPOPMHUPOBAHHE OT/EJIbHBIX KAaTeropuil JaHHOTO
moHATUA. Tak, (UHAHCOBBIM PHUCK-MEHEIKMEHTOM IOJB3YIOTCA B  HHBECTUI[MOHHOU
JleATEJTbHOCTH, TaKXKe OH IIPeJICTaBysAeT cOOOW OCHOBY /i (DYHKIIMOHUPOBAHUA Pa3JIMUHBIX
KPEIUTHBIX 1 (GUHAHCOBBIX OPraHU3AI[UH.

Puck mocTosIHHO TpPHUCYTCTBYyeT Ha (PUHAHCOBBIX pPHIHKAX. PUCK Hen30eKHO OKa3bIBaeT
BJINSIHME HA TOPTOBBIM KAIUTAJI, OJHAKO IIPEJICTABJISAETCA BO3MOXKHBIM €r0 OrpaHUYeHue U
MUHUMU3AUs BAUAHUA. J[JIs 3TOTO ciie/lyeT MOHUMAaTh, KaKie MMEHHO BHU/IbI PHUCKA CTOSAT Iepe/]
yJacTHUKaMU (PUHAHCOBOTO PHIHKA.

Ocra"oBuMcCs MOZIPOOHO Ha BUJIaX pUcKa [2]:

- CyBepeHHBI pucK. /IaHHBIA BUJ pucka 00JaZjaeT TeONOJIUTHUYECKIMU KOPHSAMU B BUJIE,
HarpuMep, HeCTaOMILHOCTHU ITPABUTEJIBCTBA, BHICOKOTO KOPPYII[HOHHOTO YPOBHS, HECTAOMIIBHOTO
WiIn HepaboTarwlllero 3aKoHOJlaTeslbcTBA U T.. Takue (akTOpbl OTPAaHUYMBAIOT WHOCTPAHHbBIE
MHBECTUIIMN ¥ OKa3bIBAIOT OTPUIIATEIPHOE BIIMSAHUE Ha OOIIYI0 3KOHOMHYECKYIO CHUTYaIlHIO
B CTpaHe.

- OO1IesKOHOMUYECKU pUCK. VIMeeTcs: B BULy PUCK U3MEHEHHS OCHOBHBIX 9KOHOMHUYECKUX
ToKasarTeJsiel rocyZaperBa: TeMIoB pocta BBII, yBesnueHUsT BHEITHETO J0JITa, HEXBATKH Pab0OUYnX
MeCT, BBICOKOTO YPOBHS HH(JIAINU U T.I.

- OtpacyieBoii puck. Kaskaplii KOHKPETHBIH CEKTOP YKOHOMHUKHU CTPaHBI 00J1aJ1aeT CBOMMHU
OTIpe/ieJIEHHBIMH PUCKaMU. Ha 3TH PUCKH BIUSAET MHOXKECTBO (PaKTOPOB: KOHKYPEHTOCIIOCOOHOCTH
OTpacJIv 5KOHOMHUKH, BHUMAaHHE TOCy/IapCTBA K 3TON OTPACIIH

(paccmaTtpuBaeTcs JI OHA IIPABUTEIBCTBOM KaK IPHOPUTETHAS) U T.7.

- Puck smureHta. IIpum pmaHHOM BHJE PpHCKAa YXyJALIAIOTCA (UHAHCOBBIE IIOKa3aTesu
koMnaHuu. OH CBA3aH C PAJIOM IIPUYUH B 9KOHOMUUYECKOU IOJIUTUKE IIPeAIPUATUS.

- CnoekynatuBHbl puck. IlpenckazaTh 5TOT BHJ, pHCKa CJI0KHee BCEro, TaK KaK OH
MOSIBJISIETCA U3 HEIPEeCKa3yeMbIX COOBITHI B BHJIE PA3JINYHBIX CTUXUHHBIX O€JICTBUN, BOEHHBIX
JIeCTBUH, TepaKTOB, 3a0ACTOBOK, HPPAIMOHAJIBHOTO IIOBEJIEHUA YUYAaCTHUKOB (PUHAHCOBBIX
PBIHKOB, a TaK»e U3 BCero TOTo, YTO UMeeT OTHOIIIeHNEe K HOBOCTHOMY (OHY.

- UWudpactpykrypHblii puck. Takoil PpHUCK MOMKET KOHTPOJIUPOBATHCA TpeusiepoM
CaMOCTOATEIPHO, TaK KaK OH OIpeJesisieTcsl TOPTOBBIMH peIleHUsIMU Tpeuziepa. Peub wuaer
O IDUHATHU peEIIeHHus O BbhIOOpe Opokepa W TEXHUYECKUX PeCypcoB, TPeOYIOIIUXCA
JUTSL OCYIIIECTBJIEHUS TOPTOBJIN HA (DMHAHCOBBIX PhIHKAX.

TakoBBI OCHOBHBIE BU/IbI pUCKa. OUEBHUIHO, UTO TPEUAUHT MIPEJICTABIISIET COOOM IOCTATOYHO
PUCKOBAHHBIN BUJT AeATETbHOCTH. OHAKO MPUCYTCTBUE PUCKOB HE SIBJISIETCS ITOBOZOM JIJIST OTKA3a
OT Hero.

Takum o6pa3oM, Ha IPUOPUTETHHIE HAINPABJIEHUS PUCK-MEHEKMEHTa BJIHSAET oOIas
OIleHKa BHEIIHUX M BHYTPeHHUX GakTopoB. [JIaBHble 3a7jlauyd PUCK-MEHEKMEHTa COCTOAT
B PAaCIO3HAaBAaHWU U KyiaccUUKAIMU PHUCKOB, BHIOOpEe WHCTPYMEHTOB U METO/OB CTPaXOBAaHUA
OT HUX, MUHHMM3AIUU PUCKOB WU OTKA3e OT OCYIIECTBJIEHUSA IIPOEKTOB (ecsiu BBICOKA
BEPOATHOCTb CYIIECTBEHHBIX INOTEPh). DDGEKTUBHBIN PUCK-MEHEIKMEHT IIPECTaBIIsgeT CcOO0M
IVIaBHYIO IJIaTHOPMY /71l YCIIEITHOTO U TPUOBIIIBHOTO Pa3BUTUSA IPEATPUATHUA.

Ecth MHeHUE, 9YTO (DOHIOBBIN PHIHOK OYEHb IIOX0XK HA UTPY B Ka3WHO. B /1eHiCTBUTETLHOCTH,
9TO He coBceM Tak. B cdepe wmHTEpHET-TpelAuHra OOJIBIIIOE BHUMAHUE 3aC/TyKUBA€T PUCK-
MEHE/)KMEHT, KOTOPBI IO3BOJIAET CHU3HUTh U3JEPKKA M CO3/IJaTh CPEACTBA  3aIUTHI
OT He3aIUIAaHUPOBAHHBIX (PUHAHCOBBIX IMOTEPh. BesiencTBue OmMMOOK B aIrOPUTMax U B TEKCTaX
pOTPpAMM, BJIUSIHUS HA PBIHOK BHEIIHUX YCJIOBHUH MOTYT IIPOMBOUTH cOow B paboTe
MeXaHUUYEeCKUX TOPTOBBIX CHUCTEM. B Mmupe, rzie ommbKu B codTe SABIAIOTCA OOBIYHBIM JEJIOM,
a HeOXKUJJaHHBIE PAa3BOPOTHI PBIHKA CJIOXKHO IIPEABUJIETh, HEBO3MOXKHO OOOUTHCH 0e3 pHCK-
MeHeKMeHTa [3].

JlocTaTOYHO YacTO CUCTEMAaMHU PHUCK-MeHeIKMEHTa TOPIOBBIX CHCTEM OCYIIECTBJISIOTCS
pas3yIMuHbIe MPOBEPKU MOCJIEe COBEPIIEHUS C/IeJIKA — 3TO ABJAETCA JOBOJIBHO (PYHKIIMOHAIBHON U

33



Sochi Journal of Economy. 2016. Vol. 39. Issue 1

HEZIOPOTOM B BOIUIOIIEHHH MOJEbI0. B camMoMm nese, ecoii poOOT MOHUMAET, YTO COBEPIIAET
olepaIyy B MUHYC, TO IIPEKPAIAET UX.

OCHOBHOH HE/IOCTaTOK TAKOTO IOJIX0/Ia COCTOUT B TOM, UTO IIPOBEPKA ITPOBOAUTCS MOCT(HAKTYM.
ITO MOKeT MPUBECTH K GostbIiM noTepsm. IToaromy B cpepe HFT-TOProBv IpUMEHSIOTCS U IPYTHE
METO/IbI 3aIIUTHI — B YACTHOCTH, IIPETOPTOBBIA KOHTPOJIb. IIpH MO0OGHOM KOHTPOJIE aHATTU3UPYETCs
CKOPOCTbh MCIIOJTHEHUS OPZIEPOB, JIMMUTHI IT0 BpEMEHHU I 00hEM TOPTOB.

ITpenocrapiieHrie Takoro (yHKIHOHAIA PUCK-MEHEPKMEHTa Ha cepBepax OGpOKepOB ObLIO ObI
OYeHb BOCTPEOOBAHHBIM, HO €r0 OU€Hb CJIOXKHO Peayin30BaTh. Bee 9T (PYHKINU JTOJKHBI BHOCUTHCS
TperiziepaMu B cOPT CAMOCTOSATETHHO HJTH OT/IEJIBHO 3aKa3bIBATHCA Y Pa3pabOTINKOB POOOTOB.

B ciyuae ocyiecTBiieHHs TpeljiepoM omeparnuii Ha (GOHAOBOM PBIHKE CAMOCTOSTEIBHO,
ycIleX WId MpoBajl OyAyT OMpEeAeSThCS JIUIIb UM caMUM U 3¢G(PEeKTUBHOCTHIO BBIOPDAHHONH UM
crpareru. O4eBUIHO, YTO (UHAHCOBBIE IOTEPH, B YACTHOCTH, B CJIy4ae C HAYMHAIOIINMU
WHBECTOPAMU, CBSI3aHBI B OOJIBIIMHCTBE CJIyYaeB C JIByMs MPUYMHAMU: IepBasdi, camas OaHaIbHAasd,
Mpe/ICTaBJIeHa CJIOJKHOCThI0 HHTepdelica TOProBOro TepMUHAIA. DTO HPHUBOJUT K TOMY, UTO
HaKaTHe He Ha Ty KHONKY (WiIM B3a/ilepiKKa HaKaTUsA) O3HA4YaeT IIOTepI JIEHeT.
Bropas npescTaBieHa HeBEPHO BHIOPAaHHOW TOPTOBOU CTpPAaTErHel W OTCYTCTBHEM BBIPAOOTAHHOM
MIOJTUTUKH pabOThI HA PBIHKE [4].

B mepBoM ciiyuae Bce IIpeACTaBISETCS JOBOJIBHO IIPOCTBIM — HYKHO BCETO JIUIIb
IpeIBAPUTEIBHO 3aHATHCA HU3YUEHHEM BBHIOPAHHOTO IPOTPAMMHOTrO obecrieueHus. B HacTosImee
BpeMs U OUpIKeH, U OTJIEIbHBIMU OpOKEpaMU MPEAOCTABIIAETCA BO3MOKHOCTb TECTOBOH TOPTOBJIU
Ha BUPTYaJIbHbIE JIEHbIU 0€3 pUCKa peaTbHbIX (PMHAHCOBBIX IIOTEPD.

Bo BTOpOM ciyuae pemieHue mMpoOJeMBbI ciaeayeT pa3bUTh Ha J[Be YACTU: HAJIOXKHUTh
JIOTIOJIHUTEJIbHBIE YCJIOBUS Ha TOPTOBJIO M 3allUINATh OTKPHIThIE TO3UIMH, a TaK¥Ke
ONITUMU3UPOBATH TOPTOBYIO CTPATETHIO.

JloTIOTHUTEIbHBIE YCJIOBUS TOPTOBJIM IO/IPa3yMeBAIOT HACTPOUKU PHUCK-MeHeIKMEHTa,
KOTOpble, HAIllpUMep, B3alpelaloT BBLICTABJIEHHE HOBBIX 3aJBOK UM OTKPBITHE IO3UIUHA II0
KOHKPETHOMY CYeTy IIPU HapyIIeHUU YCTAHOBJIEHHBIX OTPAHUYEHHI — OIpeZIeJIeHHOTO YOBITKA U
T.1. HekoTopble TOProBele TepMHUHAIBI (B YacTHOCTH, SmartX) MOTyT aBTOMATHYECKH 3alHIIATh
OTKPBITHIE TTO3UIUU — K IPUMeEPY, BBICTABJIATh MPUKA3bI CTOI-JIOCC/ TeUK-TIPO(UT, IO3BOJIAIOIIHE
OTPaHUYUTD YOBITOK WIH 3a(PUKCUPOBATH MPUOBLTH (pHC. 1).

ﬂ Hacrpoixka SmartX - - S

Oopmnewn | Toprosna | Pucxw [Tipwsases Cron/Mapker | Craan || Topmase knasvaum |

VrcTpyMenT i:om s?n:(e r':‘oa;:u e Mpocxanssesz Teaxnposur | Cron-nocc Tpedin<cron
SBRF-12.11 1 3 0 7 0 30 0
RTS-121 1 0 0 45 205 0
BTE a0 1 0 0 0,0004 0.0005 0 0

| DOoSasewrumxep ||  Yaames tuxep

Bemtana TeixnpodnTta. TefK NPOSUT He BLICTABRRSTCH, SCIIM BBSAGHHAR

senvansa pasea 0
Noproens Maxc, yBerrox =
BPOOOO-MF-01 0
BP0000-MS-01 0 -]

Puc. 1. HacTpoiiku TOproBbix TepMuHaIoB SmartX

¥ cucreM, Mo0O0HBIX peaTn30BaHHON B SmartX, UMelTcss 1 CBOW OTPAaHUYEHUSA — B HAIIEM
cJlyyae, PUCK-MEHEKMEHT peaJM30BaH Ha CTOPOHE TEePpMUHATA U (PYHKIMOHUPYET TOJIBKO
B CjIy4dae, €C/Id OH 3allyIlleH (XOTH HEKOTOpbI€ THUIIbI IIPUKA30B MOTYT BBIIIOJIHATBCA C TAJIOUKOH
«0OpabaThIBaTh HA CEPBEPE» ).
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OnHako, orpaHHYEeHNEe PUCKOB C MPUMEHEHUEM CIIeNHaIbHBIX HACTPOEK TOPrOBOTO codra
He u3baBiisgeT Tpeliziepa oT IpobseM, ecyIi y HETO OTCYTCTBYET OTJIa’KeHHAs CTPATerus TOPTOBJIU.
OmnbITHBIE TOPTOBLBI IPOOYIOT JECATKH M COTHH PA3JIMYHBIX CTPATerwii, a IOCJe BBIPAOOTKH
HOJIXO/AAMIEN CHCTEMBI IIOCTOSIHHO €€ BUJOU3MEHSAIT U aJauTUPYIOT IOJ U3MEHSIOIINecs
PBIHOYHBIE YCIIOBUA.

HoBuuku pgake mocje TPEHHPOBOK HAa BUPTYAJIbHBIX TOpraX He MOTYT cpasdy HayaTh
3apabaTpiBaTh Ha (POHZIOBOM DBIHKe. VIMEHHO IHO3TOMY JIOCTATOYHO IMOIYJIAPHBIMHU SBJISAIOTCS
YCJIyTH Pa3HOOOPa3HBIX MEHTOPOB Ha (DOH/IOBOM PBIHKE.

[TpuHIUTIBI yTIpaBJIeHUA PUCKOM IIPE/ICTABJIEHHI [5]:

1. TIpUHIUIIOM CHCTEMHOTO TIIOAXO0/a, IIO3BOJIAIOIINM CTPYKTYPHUPOBATh YIIpaBJIeHUE
pUCKaMHU.

2. IIpo3pavyHOCTHIO OCTOBEPHON HHGpOPMANUNU [JIsI WHCTUTYTOB HE3aBHUCHUMOM OIl€HKU
PHCKOB, YTO ITO3BOJISAET BHITIOJTHATH OOBEKTHUBHYIO OIEHKY PEaTbHO MMEIOIINXCSA PUCKOB.

3. JIOCTYyIIHOCTBIO JOCTOBEPHOU WHGOPMAIUU JJII WHCTUTYTOB HE3aBHUCHUMOM OIEHKHU
PHCKOB, UTO IT03BOJIAET 1aBaTh OObEKTUBHYIO OLIEHKY PEIPHO UMEIOITHUXCSA PUCKOB.

VmpapseHne puCKaMH, MOSABJIAIOIINMUCA IPU IPOBEAEHUU OIlepaluil ¢ I€HHBIMHU
Oymaramu, IpOBOJIUTCA B OCHOBHOM C IPUMEHEHHEM aHAJUTUYECKOTO METO/A. YUACTHHUKH TOPTOB
He IPUMEHSIOT CTATUCTUYECKHE METO/IbI 110 CJIEAYIOIINM IIPUYHAM:

- IIPYU 3TOM METO/Ie He YIUTHIBAETCA PAKTOP MOJTUTUIECKUX U3MEHEHHH,

- TEXHUYECKUH aHATN3 JieJIaeT BO3MOKHBIM ITOJIydeHe 6oJiee T0JTOCPOYHBIX IIPOTHO30B,

- mopTdeIbHBIN MOX0/, HE MPUMEHSAETCA M3-3a BBICOKON KOPPEJIAIUHA TOPTYEMBIX I€HHBIX
Oymar (peub UZIET B OCHOBHOM O «TOJIYOBIX (PUIIIKAX», TOCYAAPCTBEHHBIX IIEHHBIX OyMarax),

- (yHIaMeHTaJIbHBIM QHAIN3 HEe IpPUMeHAETCSA HU3-32 HEPA3BUTOCTH PEaJIbHOTO CEeKTOpa
SKOHOMUKHU U T.]I.

C cucremMoi yrpaByieHUs] pUCKOM (DOH/IOBOTO PHIHKA MOKHO O3HAKOMHUTHCS Ha pucC. 2 [6].

B Hauase ynpasiieHusA UAeHTUGDUITUPYETCA PUCK, OMPENEIISIOTCA €r0 UCTOYHUKH U YCJIOBUSA
BO3HUKHOBeHUA. CyOBEKT PhIHKA 3aHUMAETCS CBOEH JIeATEJIbHOCTHIO B HEKOEM KOHTHHYYME, OJUH
IIOJIFOC KOTOPOTO 3aHUMAIOT PUCKH, MOSABJIAIONINECS C BEPOATHOCTHIO, PABHOU €UHUIIE, a APYTOi
— pHUCKH, KOTOPBIX MOXHO wusbexarb. [l pPHUCKOB 1epBoro Buja (Tak Ha3BIBAEMBIX
JIECTPYKTUBHBIX DPHCKOB) C BEpPOSITHOCTHIO HACTYIUIEHUs, PpaBHOU eQUHHUIE, HeoOXoamMma
pazpaboTka Mep, YMEHBIIAMIINX U3AEPKKU U IOTEPH, MOCKOJIBKY H30€KaTh WX HEBO3MOXKHO.
¥ BTOpOU KaTeropuu puCKOB MeHbIIIas BEPOSTHOCTh HACTYIJIEHU, IO3TOMY B 3TOM CJIy4dae MOXKHO
YUTH OT JAHHOTO PHCKA YePE3 €T0 Mepeavdy U pas/ieieHue.

CHceTeMa YIpapJIeHHs PHCKOM (JOHIOBOTO PbIHKA

> HaeHTHOHKALHA PHCKa -
4
|—{ @aKTOpBI PHCKA |4 g » HCTOYHHKH —
—p  Buabl pHcKa PR
' '
KpurepHH MeTo/bI OLIEHKH
™ owueHK prcka PHCKa N
v v
TIpHHIMITBI Meto/bl
yOpamieHns | ynparmenHst |

Puc. 2. Cucrema ynpasyieHUs pUCKOM (POHZOBOTO PBIHKA

KitoueBoil MOMEHT 3Tama uAeHTU(UKAIUU PUCKA IIPEJCTaBJIeH OIEHKON ero ypoBHA U
JIOIYCTUMOTO TIpefiesia /il CcyObeKkTa IpeAlpUHUMAaTe bCTBa. llesecoobpa3Ho IpoBeieHUE
KayeCTBEHHO-KOJIMYECTBEHHOH, T.e. KOMOWHUPDOBAHHON OIIEHKHU XO3AHCTBEHHOTO PHCKA.
KauecTBeHHass OIleHKa CIY)KUT JJIsl OIpeZieJieHUs] BO3MOXKHBIX BHJIOB PHCKA, (HAKTOPOB,
BJIMSIIOIINX HA €r0 YPOBEHb IPH PeATH3allUH IPEANPUHUMATEbCKON JleATeTbHOCTH. OH JI0I’KEeH
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TaK)Ke JIOTOJIHATHCS METOAOJIOTUYECKUM IIOAXOIOM K KOJUYECTBEHHOU OIleHKE IPHUEMJIEMOTO
ypoBHs# pucka (puc. 3) [7].

Ouexka pucka
— UpexHTudukauma onacHocTm
— XapakrepucTvka onacHoCcT1
— OueHka 3KCno3numu

— Xapakrepuctuka pucka

YnpasneHue puckom
— CpaBHeHue pucKoB

- OueHka peicTeui

— Peanuaauus peluseHuii
~ MOHUTOPUHI U OueHKa
3 heKTUBHOCTU

UndropmuposaHue o pucke
-~ BaaumoobmeH nHdopmaumen
U MHEHUAMMU

Puc. 3. IIpornecc onieHKM pucka

OneHKy pucka Ha ()OH/I0BOM pBIHKE OCYIIIeCTBJIAIOT PEUTHHIOBbIe areHTcTBa. Kak pe3ysibraT
TAKON OIleHKU BBICTYIAeT NPUCBOEHHBIU TOMY WJIM WHOMY SMHUTEHTY PeUTHHT. ONTUMaIbHYIO
OIIEHKY SMUTEHTA OIPeesIAI0T B CUTYallul HAINYUSA PEeUTHHTA, C/IeJIAHHOTO KaK MeKyHapOHbIM
areHTCTBOM, TaK U HAIlUOHATIbHBIM.

CrpaxoBaHue Kak MeTO/] yIIpaBJeH!s PUCKOM II0/Ipa3yMeBaerT JiBa Buia Aelicteuii [8]:

1. IlepepacmupeznesieHve notepb Cpelu HECKOJIBKUX IpeJllpUHUMAaTe e, KOTOpble
MIO/IBEPIVIMICh OJHOTUIHOMY pHCKY (camocrpaxoBanue). CaMocTpaxOBaHUE OCYIIECTBIIAETCSA
MIPEUMYIIIECTBEHHO KPYIHBIMH YCTOMYUBBIMU CyOBEKTAaMH PBIHKA, KOTOpBIE, IIOJBEPrasch
OJTHOTUITHOMY PHCKY, TBITAIOTCS 3apaHee OTJIOXKHUTHh CPEZICTBA, YTOOBI TMOKPBIBATH YOBITKU.
Takum 06pa3oM, OHM YKOHOMSAT Ha C/IeJIKE CO CTPAaXOBOUM KOMIIaHUEH;

2. Yesryru ctpaxoBod (pupMsbl (B cirydae, eciu CyObeKT PhIHKA He MOMKET UAEeHTU(DUIITPOBATH
MOTEHIINAJIbHbIE PUCKH, WU K€ He UMeeTCs] COOCTBEHHBIX CPE/ICTB /IJIsI CTPAXOBAHUS OT HUX).

KitoueBoe ycijioBUe CTpaxOBaHUsA IIPEJICTABJIEHO IIeJIEBBIM Ha3HAauYeHHEM CO03/1aBaeMoro
JleHe;)kHOTO (oH/Aa U PacXo/I0BaHHWEM €ro pecypcoB HCKJIIOUUTENIBHO Ha IOKPBITHE IOTEPh
B 3apaHee OTOBOPEHHBIX CIIydasX.

B kauecTBe ONTHMAaJIbHOIO WHCTPYMEHTa CTPAXOBaHWsA, HAIPABJIEHHOTO Ha TOYEUHOE
CHIKEHUEe PHCKOB, BBICTyHaeT xeJkupoBaHue. OHO 3allUINAeT JIUIIb OTAEJbHBIA HOPTdEsb
B OIIPe/ieJIEHHBIX YCJIOBUAX DPBIHKA, KOTOPblE OKAa3bIBAIOT HETaTUBHOE BJIMSHUE HAa OCHOBHbIE
WHBECTUINH [9, C. 15].

IIpu XemKUpPOBAHUM CHIIKAETCS BO3MOXKHAsA MPUOBLIL Ha (OHZOBOM PBIHKE, MOCKOJIBKY
9TO CO3HATEIBLHBIA OTKA3 OT OOJIBIIIEH MPUOBLIIN B TTOJIB3Y O0JIee MpeICKa3yeMOTOo psiZia COOBITHI.

XemKUpOBAaHUE TPEACTABIEHO: XEPKUPOBAHUEM IOKYIKOH; Xe/PKHPOBAaHUEM IPOJKEN.
[Ipu xemKUPOBAHUU TOKYIIKON IMOKyIaTeIb 3aCTPAXOBAaH OT BO3MOKHOTO TOBBIIIEHUS II€eH Ha
akiuu B Oyaymem. OHO OCyIIeCTBJIsIeTCs Yepe3 mpuobpereHue ¢prodepca. IIpu xemKupoBaHUU
IIpoiakel OCyIleCcTBISAETCA IpoJaka Ha CIOT — pbIHKE akIUi, U B IeJAX CTPaXOBaHUA
OT BO3MOYKHOTO CHIKEHUS IIEH B OY/yIIleM pean3yeTcs mpojaxka dpbouepca.

CnenoBaresnbHO,  XeIKUPOBaHUE  IleJIecOOOpPAa3HO  MPUMEHATh, YTOObI  CHU3UTH
MOTEHI[UAIbHbIE PUCKH, IIOCKOJIBKY 3TO MPOIECC CTPATErNYECKOT0 TPUMEHEHN HHBECTHUIIMOHHBIX
WHCTPYMEHTOB, CTPAXYIOIIUH MIOTEPH OT COKPAIIEHU IIeHbI Ha OpeieJIeHHbIA aKTHUB [10, c. 121].

CHxeHUe pucKa HaOIIojaeTcs MpU TEXHUYeCKOU Mo/iepHU3anuu (POH/I0BOTO PhIHKA, KOT/IA
nHbopMaIua CTAaHOBUTCA O0ojiee JIOCTYIIHOM, U IIpoOIleAypa OCYIIECTBJIEHUS TOProB OyzeT
V/IOBJIETBOPATH TPeOOBAaHUSIM MHPOBBIX CTAaH/IAPTOB, IO3BOJISIA TpeWJiepaM 3aKJII0UYaTh CHEJIKH
B OHJIAMH peKUME.

BcesiesicTBre HECTAOWJIBHOCTH OTEUECTBEHHON SKOHOMHKH U BBICOKOW WHQJIAIUN KPOMeE
TPAAUIIMOHHOTO  WCIIOJIb30BAaHUA  OAHKOBCKHUX  JIETIO3UTOB B  KAauecTBe  HCTOYHHKA
JIOTIOJTHUTEJIBHOTO JI0X071a Bee OOJIbIlle BHUMAHUSA yAeIseTcs (POHA0BOMY PBIHKY.

Poccuiickuii poHZOBBIA PHIHOK CYIIECTBYET Y>Ke UeTBepTh Beka. OmHaKo (OH/IOBBIN PHIHOK
He cpa3y Havasl MOJIHOLIEHHO (PYHKIIMOHUPOBaTh. B 1992 romy 6bL1a co3ziaHa ToproBas IIOIIAJKa
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JUIsT oOpaleHusi IeHHbIX Oymar — MockoBckas mexkOaHKOBckas BamioTHas Owprka (MMBB),
HO IO HayaJsia JABYXTHICAYHBIX TOJIOB PHIHOK He 00JIalayl IOCTAaTOYHBIMH TOPTOBBIMU OOBEMAMU.
OteuecTBeHHBIN (DOHJIOBBIM PHIHOK Hadajl aKTUBHO pa3BUBAThCA IIOCJIE Kpusuca 1998 roja.
B TeueHre MOC/IEMYIOMIETO JECATWIETHS ITPOUCXOAMJIO IIOCTEIIEHHOE HapalluBaHUe O00BEMOB
TOPrOB, a TakKe yBeJIMYeHHe KOJIMYecTBAa SMUTEHTOB. IlapasieslbHO  pa3BUBAJICA
WHCTPYMeHTapuil (OHIOBOTO pPHIHKA, HAIPaBJIEHHBIN HA IOBBINIEHUE JAOCTYIHOCTHA TOPTOB IS
POCCUUCKUX M HHOCTPAHHBIX IOPUAUYECKUX U DU3UUECKUX JIUII.

B HacTosiee Bpems HaOJI071aeTes MoJiHAs ¢pOPMHUPOBAHHOCTH OTEYECTBEHHOTO (DOHIOBOTO
PBIHKA, XOTsI CPOK €ro paboThI ellle CpaBHUTEIbHO HebobIon. OH 0beclieunBaeT CyIeCTBEHHbIE
00'bEMBI TOPTOB 1 BOBJIEKAET B OTIEPAIIUU KYIUTH-IIPOJAXKH IIEHHBIX OyMar Kak HEIOCPeACTBEHHBIX
SMUTEHTOB W OTAEJIbHBIX IOKyIIaTesJed, TaK U ITOCPEJHUYECKUX HTPOKOB, IIPE/ICTaBIEHHBIX
OpPOKEpCKUMU KOMIIAHUSMH, ITa€BBIMU HHBECTHIIMOHHBIMU (DOHJAMU, U JAPYTHX YYACTHUKOB
pBIHKaA [11, C. 22].

BrIicokass BOJIaTHJIBHOCTh POCCHHCKOTO PBIHKA IEHHBIX OyMar B TedeHHe 2014—2015 roJ0B
JIIIID TIOYEPKUBAET IMIPUCYTCTBUE €T0 IOJHOLIEHHO PRIHOYHOTO XapaKTepa, JAEMOHCTPUPYS TO, YTO
caMble pazHooOpa3Hble (PaKTOPhl OKA3BIBAIOT BJIUSIHHE HAa CTOMMOCTh IIEHHBIX OyMmar, KOTOpbIe
obpamarTrcs Ha GoH0BOM phIHKelIpruueM OTHIO/Ib HE BCET/Ia Bce 3TU (PAKTOPhI MOTYT HAIIPAMYIO
OTHOCHUTBCS K UMCTO SKOHOMUYecKUM. [ToKymaTesiasMu 1 IMpoJiaBllaMu aKIUK, 00JIUTaIiii, a TaKKe
UX IIPOU3BOIHBIX, IIPU IUIAHUPOBAHUM OyAyIIeil MPUOBLIN OT COBEPIIAEMBIX CI€JIOK YIUTHIBAETCS
MaKCUMAaJIbHO ITOJTHBI HAbOp OOCTOATENIHCTB, B KAaKOH-JIUOO CTENEHH CIIOCOOHBIX IOBJIMATH HA
CTOMMOCTh IIEHHOW OyMaru II0 MPOIIECTBHUU HEKOTOPOTO BpeMeHH [12, ¢. 55]. DTO coszjaer
HEOOXOUMOCTh BKJIIOUEHHs B pacyeT BO3MOXKHBIX COOBITHH, OIIOCPEAOBAHHO BJIMAIOIIUX Ha
SKOHOMHKY PBIHKA, W ydeTa IITHPOKOT0 CIEKTpa PHCKOB — IIOJUTHYECKUX, PETHOHAJIbHBIX,
HAITUOHAJIPHBIX, KJINMATUUYECKHMX M JIDyTUX. YUYACTHUKH PpBIHKA TIIATEJIbHO COOMpPAIOT U
aHAJIU3UPYIOT JII00YI0 MHGOPMAIIUIO, UMEIOIIYI0 ITOTEHITHATLHOE BIUSHUE KaK Ha ONepaTUBHBIN
XOJT TOPTOB, TaK W Ha COCTOSIHWE PBIHKA B OyaymieMm. B aToli cuTyamum gaske «BepOabHBbIE
WHTEPBEHIIMU» — BBICKA3BIBAHUSA W3BECTHBIX SKOHOMHCTOB U (DUHAHCHCTOB, IOJUTHYECKUX
JlesiTeJiell — MOTYT OKa3aTh 3aMETHOE BJIMAHUE Ha CJIOKUBIINNCA TPEHT PhIHKA, YCUIUBAs WU Ke
pa3BOpauyMnBas ero B MIPOTHUBOIIOJI0KHOM HAIlPpABJIEHUH.

B pesysnpTaTe MONBITOK ydeTa BCeX PHIHOYHBIX (DAKTOPOB 3a4acTyi0 PacTeT BOJIATHJILHOCTH
PBIHKA, TIOCKOJIBKY Pa3/IMYHBIE, JasKe caMble BHICOKOKBATU(UITTPOBAHHbIE SKCIIEPTHI MOTYT 00J1a/1aTh
Pa3IMUHBIM BHJIEHUEM BJIUSHUs OIPEJIEJIEHHOTO COOBITHS Ha PBHIHOYHOE IIeHOOOpa3oBaHUE.
CuTtyarys Ha POCCHICKOM PBIHKE B ITOC/IE/THEE BpEMsI BHIBBIBAET CaMble Pa3HOOOPa3HBIE IMPOTHO3BI,
IIOCKOJIbKY OHA UyTKO pearupyeTr Ha pa3jINdHble M3MEHEHHA KaK BO BHYTPEHHEH, TaK M BO BHEITHEN
MMOJTUTUYECKON M SKOHOMHYECKOU KOHBIOHKTYpe. B To ke Bpemsa (OHIOBBIM PHIHOK, SIBJISIOIIMICS
CIEKYJIATUBHBIM II0 CBOEH IIPUPOJIe, ITPEJOCTAR/SAET B IEPHUOALI BOJATHJIPHOCTU MaKCHMAaJIbHbIE
BO3MOJKHOCTH JIJIsI 3apab0TKa, IIpaB/ia, CBI3aHHBIE U C HANOOJIBIIIMMU PUCKaMHU [13].

OTO MHEHUHE COBIAJlaeT C MHEHHEM aHaJIWTHKA KoMIaHUM «OTKpheITHE bpokep»
A. KoueTKoBa, KOTOPBIM CUMTAET, YTO MPH BOJIATHJIBHOM PBIHKE €CTh Macca BO3MOKHOCTEH Kak
JUIsT UTPhl Ha TIOHWKEHHE, TaK W Ha IIOBBIIIIEHHE AKTHBOB, a «MEPTBBI» PBIHOK SIBJISETCS
HauMeHee yZI0OHbBIM U1 3PHEKTUBHBIX UHBECTUITUH. B 3TOM IyIaHe IPOIIEAITHi ro/ IaBajl MHOTO
IIIAHCOB, TOCKOJIBKY CUTyallusl He BBIXOJWIA 32 PaMKUd 3(POEKTUBHBIX IMPOTHO30B U JIOBOJIHLHO
YETKHUX CUTHAJIOB JIJISI BXO/A U BBIXO/A U3 IO3UIU.

B cBorO ouepenp IIaBHBIA aHATUTUK OaHka «[71069Kc» A. Marepa obGpaiiaer BHUMaHHE, YTO
HapacTarolas TeonoJUTHYecKas HaNpPsKEHHOCTh OCTABUT BOJIATHMJIBHOCTD HAa BBICOKMX YPOBHSX,
aTak)Ke HeOIpeNeIeHHOCTh OyZleT HaOmMoAaThCsl HA  MHPOBBIX  (DMHAHCOBBIX  PBIHKAX.
3-3a IIpoA0JKAIOIIErocs: mafieHus IieH Ha HedTh BO3HUKHYT PUCKU CHIDKEHUS Kypca POCCHHCKOM
BaJIIOTHI.

Opnako naptHep FinExCapitalManagement LLP (Benuko6puranus) O. fHKeneB cuMTaer,
UTO B JIEUCTBUTEIBHOCTH PHIHOK He SIBJISETCS CTOJIb BOJIATHJIBHBIM, a BECh BOIPOC KacaeTcs
WHCTPYMEHTOB, IPUMEHAEMbIX MTHBECTOPOM.

CBOosI OlleHKa COBPEMEHHBIX PHUCKOB (DOH/I0BOTO phIHKA Jiaerca B «OMHAMe». Kak cuurtaer
QHAINTHK WHBECTUITMOHHOTO XosauHTa Borman 3Bapud, Ha JTAaHHBIE MOMEHT PBHIHOK HECET B cebe
BBICOKME PUCKH, Ha YTO MTOBJIUIA KaK CUTYalls B SKOHOMUKE, TaK M HAOOp BHEITHUX (HaKTOPOB [14].

[loBeneHne B TMOCIeQHHE JBa TOZA OJHOTO W3 WHANKATOPOB POCCHHCKOTO (OHAOBOTO
pblHKa — mHeKca MMBD, yuuThIBaoIero nu3aMeHeHrue CTOMMOCTH 50 CaMbIX JIMKBUJIHBIX aKITUU
BEJIYIIUX POCCUUCKUX SMUTEHTOB, HATJISHO WLTIOCTPUPYET CTENEHD BOJIATUJIbHOCTH PhIHKA.
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Kak ocHOBHBIE HHCTPYMEHTBI POCCUHCKOTO (POH/IOBOTO PhIHKA MOKHO PACCMaTPUBATh aKI[UU
¥ 00JIHTraniii KOMMepYEeCKUX OPraHu3aIii, a TakKe Habop CaMBbIX MMOIMYJIAPHBIX BAJIIOT.

Kak ormeuaer A. KoueTKoB, B yCJIOBUSX aKTUBHOTO BMellaTesibecTBa IleHTpasibHOTO GaHKa
B CUTYallUIO IIOUYTHU BCe MHCTPYMEHTHI NHTEPECHBHI JIJI UCIIOJIb30BAHUSA PA3JIMYHBIX CTpaTeruil Ha
PBIHKe, IIpU 5TOM HauboJsiee 6€30IaCHBI ¢ MMO3UIUH PUCK/JOXOTHOCTh OOJIUTAINH, HO B YCIOBHAX
IIPOTHO3UPYEMOTO PhIHKA CXOKHe ITapaMeTphl UMeI0TCsA U Y aKIUi, a TaKKe BATIOTHBIX IIap.

ITpu 5TOM psA KOMMeEpUecKNX GAHKOB BBHIPaXKaeT TOTOBHOCTh paboTaTh Ha HOH0BOU OUprKe
B MHTepecax KJINEHTOB. VIMelTcs B BUIY BO3MOXKHOCTH KPEAUTHBIX OPTaHU3AIlUM IMPEJJIOKUTD
CBOMM 0CO0O 3HAUMMBIM KJIMEHTAM KOHBEPTAIUIO BATIOTHI IO CHEIUAIIBHOMY Kypcy Ha Oupike
MMBB, u 1715 IpO3pavHOCTH COBEPIIAEMOU C/IEJIKH COOOIIATh KIUEHTY TEKYIIHH KypC, YIUThIBAS
MHHHUMAaJBHYIO Map:Ky. IIpu aTOM AONOJIHUTEIbHAA KOMUCCHUSA 32 KOHBEPTAIUIO B TAKUX CIIydasx
bankaMu He B3uMaered [15].

OpHako 3TO He UCUEPIIBIBAET BO3MOKHOCTU PBIHKA, CKOpee, YIIOMAHYTBIE IIpe/IMeThl TOPTOB
BBICTYIIAIOT KaK 06a3a 11 MHOTHX, TaK Ha3bIBAEMBIX, «IIPOU3BO/THBIX ITPOIYKTOB» — (PUHAHCOBBIX
IIPOJIYKTOB, KOTOPBIE COYETAIOT B MHOTO0Opa3HbIX HAbOpax IeHHbIe OyMaru 1 BaJIIOThI PA3JIUIHbIX
SMUTEHTOB. DTOT MOJXO/, I03BOJIAET COKPATUTh /10 MUHUMAJIbHBIX PUCKU BJIO’KEHUH B OT/IEJIBHO
B3ATHIA (OHJOBBI HMHCTPYMEHT, OJHAKO TpeOyerca KBaJIU(PUIUPOBAHHOE YIpPaBJIEHUE
chopmupoBaHHBIM nopTdeseM. EcTrecTBeHHO, KaK/IOMY OT/IeJIbHOMY YYAaCTHUKY PBIHKA JJOCTYITHO
CaMOCTOSITETFHOE CO3/IaHIE COOCTBEHHOTO MOPT(EIs U BIOCIEICTBUH BHITIOJTHEHNE OIIEPATHBHOTO
OaslaHCHPOBAaHUA MOJyYaeMON MPUOBUIM M BO3HHUKAIOMIUX puckoB. Ho uyToOBI JoCcTHYB ycliexa
B 9TOM HAIpaBJIEHNU, HEOOXOAUMO XOPOIIIO 3HATh PHIHOK U TEXHOJIOTUH TOPTOBJIH, a TAaKXKe OBITH
TOTOBBIM TpPAaTUTh Ha TPEUAWMHT BecbMa MHOTO BpeMeHU. Xopollasd aJabTepHaTHUBA
caMoJlesITeJIbHOMY  TOBeZleHHI0 Ha (OHJAOBOM pBIHKE — 3TO HOpPHUMEHEHUe  YCJIyT
CIeNNaJIN3UPOBAHHBIX (PHAHCOBBIX KOMIIAHUM, IpeJIaraloiux MUPOKUN CIIEKTP BO3MOKHOCTEN
[0 JIOCTYIy K PBIHKY IIEHHBIX OymMar M BaJIIOT — HAYMHAs OT PETyJIIPHBIX PEKOMEHJAUui U
aHaJIN3a PHIHKOB, 3aKaHUMNBAsA «IIAKETHBIMU» MPEIJIOKEHUAMU C OTPaHUYeHNEeM PUCKOB.

O. fHKeneB pacckasblBaeT O IIpUMepax IPOU3BOJAHBIX (UHAHCOBBIX WHCTPYMEHTOB.
Peus uzier o doune nenexxnoro peiHka (FXMM), IOXOZHOCTH KOTOPOTO fBJISIETCS JIOCTATOYHO
IIpe/ICKa3yeMOll U yBEPEHHO IIPEBOCXOJUT JIOXOJHOCTh OAHKOBCKUX JENO3UTOB IPU MHUHUMYyMe
PHCKOB, a Tak:ke 00 HHTEPECHOM HHCTPYMEHTe IocJIefHero BpeMeHn — GupxeBoM ¢onze ETF.

Bo3MOXHO M3MeHeHHe JOXOJHOCTH HHCTPYMEHTOB (POHZIOBOI'O PBIHKA B CYIECTBEHHBIX
mpesiesiax, Ho HauOOJIBIIUY WHTepeC MpeJCTaBsAeT paboTa ¢ IeHHBIMH OyMaraMu B TOM CJIy4ae,
KOIJIa IIoJlydaeMasi TIPHUObUIb BBIIIE MPOIEHTHOTO JOXOZa 10 OaHKOBCKUM JIETIO3UTAM.
ITocnenHme OOBIYHO TTO3BOJIAIOT KOMIIEHCHPOBAaTh O(PUIMAIBHBIN YPOBEHb HHQJIAIUHA, OJTHAKO
CJIy4alOTCA MOMEHTBI, KOrjla OaHKW TOTOBBI BBIIUIAYMBATh TOPa3fo OOJIbIINE JAOXOZBI.
Takas cutyanus HabJ01a1ach B KOHIE 2014 To/1A.

OneHuBasg JOXOJHOCTh W PHUCKU paboOThl HA (OHIOBOM pPBIHKE B 2015 T., MOXKHO
MIPEIIOI0KUTh, YTO 3aMeTHas POJib ObLIa ChITPAHA CIEKYJIATUBHBIMU CTPATETHUSIMH, BKJIIOYAS
KYIUTIO-TIPOZIA’Ky IIeHHBIX OyMmar B TeueHue OJ[HOM TOProBOH ceccuu. barogaps coBpeMeHHBIM
CpeZicTBaM KOMMYHHKAIIMH JIIO00H MOKeT IOIpoOoBaTh cebs B OUPKEBOI TOPTOBJIE, BRICTPAUBAS
CcOOCTBEHHBIE CTpaTeruy, MO3BOJIAIONINE IOCTUYh MaKCHMAJbHYI0 JIOXOAHOCTbh NPHU YMepPEHHBIX
puckax [16, c. 183].

IToxoxwuit mporaHo3 maer A. KouerkoB. [[J11 HEro BIIOJIHE OYEBH/IHO CHUKEHUE TEMIIOB
nHQAMY B Poccuu, 4TO co3zaeT BO3MOKHOCTH 1A 3 deKTUBHBIX TOKyIIOK OD3 ¢ npuIiesioM Ha
cHmkeHne craBku 1Ib P®. OpgHako OH oTMedaer, 4TO cUTyalui0 Ha (POHZIOBOM DBIHKE HeJIb3f
paccMaTpUBaTh Kak CTOJIb O4E€BUHYIO.

3HaunMoe coOBbITHE /ISl PhIHKA — 3TO pellleHHe Mo cTaBke PeyrepasbHON PE3EPBHOM CHUCTEMBI
CIIIA, xoTOpOoe MOXKET MOBJMATh HAa OTHOIIIEHHE HUHBECTOPOB K pHUCKY. [IporHosupyercs, 4To mnpu
MIOBBIIIIEHNUU /I0JIJITADOBOM CTAaBKU MOTYT CTaTh IPUBJIEKATEJIbHBIMU BJIOKEHUS B aMEPHUKAHCKUE
rocobsuranuu. 1B P® B nepcnexTrBe OyieT CHUKATh KJIFOUEBYIO CTAaBKY, UTO CO3/IA€T OJIarONPHUATHBIE
YCJIOBUSI J/IS BJIOKEHUS CPEZICTBA B CyBepeHHbIe obsuranun PO B Teuenune 2016 roza.

3axIoueHue

Takum 00pa3oM, COOTHOIIIEHHE PUCKOB U JIOXOAHOCTH HA POCCUHCKOM (POHIIOBOM DBIHKE B
5TOM TO/y Bce-TaKku 0Opa3yeT cMellleHUe K PUCKOBOU cocTaBJisionel. I1o mpoirecTBuu 11 MecsIeB
unzekc MMBB, Hanpumep, yBenuuuicsd Ha 269 MyHKTOB, YTO COCTaBJIAET 17,7 %. DTO ABJsAETCA
XOPOIIINM TOKa3aTeJIeM J0XOJHOCTH, HO IPOU30IILJIO TOJBKO OJsiaro/iaps JIBMXKeHUsAM (eBpass u
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HOsA0psA. Bo Bce ocTasbHble MecCAIbI POCCUMCKHUI OUp:KeBOW OapoMeTp IOYTH HeE TO3BOJISII
3apaborats [17].

VIMeHHO 10 3TOH MPUYNHE CIUTAETCS, YTO YPOBEHb PUCKOB HA PhIHKE HA CETOHAIIHUN JeHb
Oospllle, yeM NOTeHIUAJIbHOU npubsuiu. K ToMmy ke, poccuiickasd IUIOIIAAKA JO CHUX IIOD
HU3KOJINKBU/IHAA. Poccuiickue Oupku M OymMaru HeIOOLIEHHBAIOTCSA B CDABHEHUU C MUPOBBIMHU
aHasioramu. OHU IIPE/ICTaBJIAIOT UHTEPEC /IJIsI NHOCTPAHHBIX NHBECTOPOB, HO OH CHUKAEeTCs U3-32
reonoJINTHYeCKUX MpobseM. Ha BayOTHOM pBIHKE B TEKYyIIeM TOAy, KaK M paHbIlle, 3aMeTHAas
JIOXO/THOCTD TTI0Ka3bIBaeTcs osuiapom CIIIA.

B 3aBepiieHve OTMETHM, YTO OPraHU30BAHHBIA (OHJIOBBIA PBIHOK — 3TO IeJbHas
SKOHOMUYECKAsA CUCTEMA, GOPMHUPYIOIIAs CIIPOC U IMpeJIoKeHHe TI0 IIEeHHbIM OymMaram.

®oH/OBBIN PHIHOK — 5TO OTHOIIEHUs MEXK/AY MPOAABIAMU U MOKYIATeJIsIMU IEHHBIX OyMmar.
K mocyiemHUM OTHOCATCA akKUIWH, Baydepbl, obsmranmuyd U mp. [18]. DTOT cerMeHT SKOHOMUKU
CONpHKAcaeTcss CO MHOTMMH /JpDYTMMHU BHAAMU pbIHKOB. OH fABjdeTcd MeXaHHU3MOM
nepepacIpeziesieHus JeHeXKHbIX BJI0KEHUH U HaKOIJIEHHH.

VHBecTUpys JeHEeXXHbIe CpeZicTBa HAa (OHIOBBIA PBIHOK, CJIEAyeT HOMHUTH O IPUCYIIEM
STOMY CEKTOPY SKOHOMUKH PUCKE.

[Tox prcKOM B JJAaHHOM CJIy4ae MOHUMAETCS BEPOATHOCTH TOTO, YTO (PMHAHCOBBIN pe3yJIbTaT
MHBECTUINH OyZIeT WHBIM, YeM OXKUJAI0Ch. PUCKOM MOKeT ObITh Ha3BaHA KaK YaCTHUYHASA, TaK U
IIOJIHASA TTOTePs IEHEeXKHBIX Cpe/icTB. B 1ieHHBIe Oymaru cjefyeT BKIAJAbIBATh TOJIBKO TAKYIO CYMMY,
yTpaTa KOTOPOH He Pa30pUT U HE MIOHU3UT YPOBEHb KU3HU. [JIaBHBIA PUCK MOXKET COCTOSITH B TOM,
UTO JIIOAW KYIAT aKIUA KOMIIAHUM, KOTOpas B JaJIbHEHIEM CTOJIKHETCS C (UHAHCOBBIMH
mpobyieMaMu, B TaKOM CJIy4ae HAYHETCSA CHIDKEHHE CTOMMOCTA akmuid. COOTBETCTBEHHO
WHBECTOPHI, HE YCIIEBIINE BOBPEMS MPOJATh CBOU AKIIMH, MOTYT IMOJyYUTh 3HAUUTETbHbIE YOBITKU
Mo WHBecTHIUAM. UTOOBI He OBLIIO MOOOHBIX IMOTEPH, CJIEAyeT Pa300paThCsi B MPHUHIIUIIAX
(GyHKIIMOHMPOBaHUSA PHIHKA IIEHHBIX OyMar v B paboTe ero 3aluTHBIX MEXaHU3MOB [19].

Crnemyer OTMETHTD, UTO HET «HUEAJIbHBIX» IEHHBIX OyMmar, KOTopble ObLTH ObI abCOIOTHO
0e30macHBI C TOUKU 3pEHUs PUCKA U JaBajd OOJIBIION CTaOWMJIBHBIN JToX0Z. Mexay AMHAMUKON
YPOBHS pHUCKa U JUHAMHUKOU JOXOJHOCTH CYIIIECTBYeT MPSAMAasi 3aBUCUMOCTh: UYEM BBIIIE CPEIHSIA
JIOXOZTHOCTb KOHKPETHOM IeHHOM OyMaru, TeM BhIIIe CBA3aHHBIH ¢ Helo pucK. CepbE3HBIN 10X0T OT
WHBECTUIINH, ITPEATIOJIaraeT BEICOKYIO CTENEHD pUcKa [20].

HagexxHbIMU IIeHHBIMH OyMaraMu CUHMTAOTCA OyMard KOMIIAHWM, IPHUCYTCTBYIOIIUX HA
(oHIOBOM pBIHKE YK€ JIJaBHO, KOTOpble IUIATAT JAUBUJIEH/IBI U OCYIIECTBJIAIOT BBIILJIATHI IO
obJyranusam.
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AnHOTamua. Pabora mocpsineHa ympaBjeHHI0 PUCKaMU Ha (GOH0OBOM pbIHKE. B craThe
paccCMOTpeHBbI TIJIaBHBIE 33/1a4dl PHUCK-MEHE)KMEHTa, KOTOPBbIE COCTOAT B PAaCIO3HABAHUU
U KIacCUUKANK PUCKOB, BBHIOOpE WHCTPYMEHTOB U METOZOB CTPAaXOBaHHUSA OT HUX,
MHUHUMU3AUN PHUCKOB WJIM OTKas3e OT OCYIeCTBJIeHHsA IMPOeKTOB. PaccMoTpeHBl 0coOOeHHOCTU
pUCK-MeHe/I)KMeHTa B cdepe MHTepHeT-TpeiiuHra. B craThe NpuBeZieHa cucTeMa yIpaBJIeHUS
puckoM GOH/IOBOTO pBIHKA. KiloueBoe ycjoBUMe CTpPaXxOBaHHUA IIPE/CTABJIEHO IleJIeBBHIM
Ha3HaUeHUEM CO3/1aBaeMoro JIeHeXKHOTo (POH/Ia U PacXO/0BAaHUEM €ro pecypcoB UCKIIYUTEIHHO
Ha I[IOKPBITHE IIOTEPh B 3apaHee OTOBOPEHHBIX CJIy4yasX. B crarbe oOTMeuaercs, YTO HeT
«HJIeaJIbHBIX» [IEHHBIX OyMar, KOTOpble ObLIN OB A0COTIOTHO OE30TACHBI C TOUKU 3PEHUS PUCKA U
JaBasv OOJIBIION CTAOMIBHBIN JOXO/I,.

B cratee paccmaTpuBaeTcss MeXaHH3M YIIpaBJ€HUs PHUCKaMU Ha (OHIOBOM DBIHKE.
JIns1 MOCTHKEHUs TIOCTABJIEHHOM M€ HeOOXOUMO PEIINTh CJeAYIOINe 33/IaUr: PacCMOTPETH
OCHOBHBIE TIOHATUS PHUCK-MEHEIKMEHTa; M3YYUTh COCTABJISAIOIINE PUCK-MEHEIKMEHTa
Ha (POH/IOBOM PBIHKE; OTPA3UTh CUCTEMY U MPUHIUIIBI YIIPABJIEHUS PUCKOM, IIPOU3BECTH OIEHKY
PHCKa; MTPOAHAIM3UPOBATh COBPEMEHHOE COCTOsTHME (OHZOBOTO PhIHKA Poccuu; OTpaswuTh POJIh
VH/IEKCOB, UHCTPYMEHTOB U IJIABHBIX MAPKEPOB PbIHKA B COOTHOLIEHUHU «PUCK-/I0XOHOCTb».

ITox puckoM NOHMMAeETCS BEPOATHOCTb TOTO, YTO (UHAHCOBBIM pe3yJIbTaT HHBECTUIUU
OyzeT oT/IMYaThCA OT 0XKUJIaeMoro. PuckoM MoxkeT ObITh Ha3BaHA KaK YaCTHUYHAsA, TaK U IOJIHAA
IIOTePs JIeHEeKHBIX cpeZICTB. B 1ieHHbIe Oymaru cjefyeT BKJIaJbIBATh TOJIBKO TAaKyl0 CYMMY, yTpara
KOTOpPOH He OyaeT daTanibHOU /11 nHBecTopa. Ciie/lyeT OTMETUTD, UTO HET «U/IeaJIbHBIX» I€HHBIX
Oymar, KoTopble ObLIH OBl aOCOJIIOTHO Oe30macHbI C TOUKH 3PEHHs PHUCKA U JaBaJii OOJIBIION
CTabWIBHBIA 710X0/1. Mexay TUHAMHUKOU YPOBHS PUCKA U JUHAMUKON JOXOJHOCTHU CYIIECTBYET
psAMasi 3aBUCUMOCTD: YEM BBIIIIE CPEIHSS TOXOAHOCTh KOHKPETHOH IeHHOUW Oymaru, TeM BBIIIIE
CBSI3aHHBIH C HEIO PUCK.

KiaioueBbie ciaoBa: 1ieHHble Oymaru, (pOHIOBBIA PBIHOK, PHUCKHU, YVIIPaBJIEHHE PHUCKaMH,
PUCK-MEHEeI?KMEHT.
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