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[TpunsTa 05.04.2017 Ipenmer. Pa3nuuHble  acmeKThl  BIAMSHUS  HOBOTO  PBIHOYHOTO  CerMEHTa  —
[MpunsiTa B 1OpaboTaHHOM ANTOPUTMUYECKOM TOPrOBIM — Ha pPa3BUTHE MHUPOBBIX (DOHIOBBIX PBHIHKOB. ABTOPBI
Buze 20.04.2017 JIeTaJIbHO Pa30UparoT HanboJiee 3HAUYMMBbIE HAIPABJICHUS BO3JCHCTBHS aJTOPUTMHUYECKUX
Opnobpena 11.05.2017 CHCTEM Ha PHIHOYHBIE MEXaHU3MbI U YYAaCTHHKOB TOPTOB.

JocrtynHa onmaita 29.05.2017 Ilean. ABTOpaMu CTaThU ObLIA MOCTaBJICHA I[E]Ib — HCCIIEAOBATh OCOOCHHOCTH BIIMSHUS
CEerMEeHTa aJIrOPUTMUYECKOH TOPrOBIM HA YCTOWYHMBOCTH Pa3BUTHUS (DOHIOBBIX PHIHKOB.
YK 336.761 V3ydyenne pasnMyHBIX XapaKTEPUCTHK BO3JIEHCTBHA POOOTH3MPOBAHHOW TOPTOBIH
JEL: G10, G14, G15 TI03BOJISIET OLIEHUTH OOIIME TMEPCIEKTUBBI KAaK MUPOBBIX (DOHIOBBIX PHIHKOB B IEJIOM, TaK
https://doi.org/10/24891/fc.23.20.1184 y camoii aNTOPUTMHYECKON TOProBiM B 4YacTHOCTH. CeromHs IaHHAs TeMa MOIIyYria
0co0yI0 aKTyalbHOCTh BBHAY IIMPOKOTO PACHPOCTPAHEHUS] AITOPUTMUYECKHUX CHCTEM
TIPU COBEPIIECHNH OMPIKEBBIX OMEPALIUH.
Mertonosiorus. IIpoBeneH aHamm3 peleBaHTHONW OHMPIKEBOW CTATHUCTHKH, PETYIATHBHBIX
HOPM, 3aKOHOIATEIbHBIX AaKTOB M MHEHHMH 3KCHEPTOB B 00JAacTH (DOHIOBBIX PBHIHKOB;
CHUCTEMaTH3UpOBaHA aHAINTHYECKas W  HaydyHO-TIpakThdeckas wuHpopManus B
uccieayemoit chepe.
PesynbTaThl. B xome npoBezeHHOro aHanu3a ObLIO MOKa3aHO, YTO AITOPUTMHUYECKAs
TOPrOBJISL OKa3bIBaeT CYNIECTBEHHOE BIMSHWE Ha JMHAMUKY OHMPIKEBBIX HWHIIEKCOB,
PBIHOYHYIO JIMKBHIAHOCTH M 3((EKTUBHOCTb, a TaKXKe Ha psJ APYrHX MOKasarelsei,
XapaKTepH3YIOIUX YCTOWINBOE Pa3BUTHE PHIHKOB.
BoiBoabl. Pe3ynpraTel  NPOBEAEHHOTO — aHalM3a  IO3BOJSIIOT — YTBEPXKAAThb, UTO
YCTAQHOBJICHHOE BIJIMSIHAE CETMEHTa aJITOPUTMHUYECKOH TOProBIM Ha (DOHIOBBIE PHIHKH
HeceT B ceOe 3HAUNTENbHBIN HEraTHBHBIM XapakTep. DTO yKe CETOIHS BBI3BIBACT HEMAIOE
OECTOKOMCTBO PBIHOYHBIX CIICIHAINCTOB, COTPYJHHKOB OHp)X M TOCYAapCTBEHHBIX
perymsaTopoB. Mexay TeM, NMpUHUMAacMble 3aKOHOAATEIbHBIE M TEXHOJIOTHYECKHE MEpBI
MIOKa YTO HE CIIOCOOHBI OKa3aTh CEPbE3HOE CIACPIKUBAIOIIEE BO3ACHCTBHIE HA BBISIBICHHBIC
HETaTUBHBIC aCTEKThI BIMSHHS alrOpUTMUYECKUX cucteM. [ToaToMy B Onmkaiiiiee Bpems
Knrouesrie c;10Ba: GOHIOBBINA ¢reqyer oKumaTh YCHICHHS NPOSIBNCHMI MX HEraTHBHOTO BO3AeHcTBHs. IlomydeHHbIE

PBIHOK, aJITOPHTMHYCCKAsA aBTOpPaMHU  pe3yJabTaThl MOTYT OBITh IIOJE3HBI HCCIEIOBATENsAM, 3aHHMAIOIIUMCS
TOPIroOBJIA, yCTOWIHBOCTH npoOieMaMl  YCTOWYMBOIO  pPa3BUTHs  (OHAOBBIX  PBIHKOB,  MNPEICTABUTEISIM
PasBUTHA, PUCKH PEryJlupyOLUX OpraHoB U HEIIOCPEACTBEHHBIM YYaCTHUKAM TOPIOBOIO IIPOLECCa.

© Uzparensckuit nfom PUHAHCBI u KPEJAUT, 2017

Beenenne 3TO MOOYXJAeT TOCYapCTBEHHBIE PEryIsATOPhI U
OMpKM TNPUHUMATh CIHEHUAIbHBIE MEphl IO

B cBsa3m ¢ MacmTaOHBIM pacinpoCTpaHCHUEM OTHOIIEHHIO K JJAHHOMY CEIMEHTY.

AITOPUTMHUYCCKUX TOPrOBBIX onepaunﬁ nux
BIMSHHUE Ha PpbIHKM B 1nociaeaHue roasl  Crenyer OTMETHTh, YTO 3Ta TeMa SBISIETCS
CYLUIECTBEHHO YyCWIWJIOCh. Bwmecre ¢ Tem KpaiiHe Hepa3paOOTaHHOH B aKaJEeMUYECKHX
BO3POCIIM U CcrieUU(UUECKUE PUCKH, CBSI3aHHbIE C  KpyraX. bBONBIIMHCTBO U3  CYLIECTBYIOILHUX
BOS)IGfICTBI/I@M AITOPUTMHUYCCKUX CHCTEM Ha I/ICCHGI[OBaHI/II\/'I AKINCHTHPYET BHUMAHHUEC HA TaKUX
MEXaHU3Mbl OUP)KEBON TOPrOBIM. YK€ CErofHs MpoOiemMax, Kak BIMSHHUE aJITOPUTMHUYECKON
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TOPrOBJIM HAa PBIHOYHYIO BOJIATWIBHOCTH [1-2],
TUKBUIHOCTH [3—4], 3¢deKTUBHOCTh 1EeH [5—6]
uTn. B  Hacrosmelr  pabore  aBTOpamu
MPEINPUHSTA TOMbBITKA OOOOIINTh HWMEIOIIUECS
pe3yibTaThl B JAHHOW OONACTH, MOJYYCHHBIC B
apyrux paborax. M 3a cuer cucremarusanuu
HAKOIUICHHBIX ~3HAHUH MPEJICTaBHTh  OOIIYIO
KapTHHY BIHMSIHUS alTOPUTMUYECKON TOPTOBIIM Ha
YCTOWYMBOCTh PAa3BUTHS MHUPOBBIX (HOHIOBBIX
PBIHKOB.

B mpezacraBieHHO# cTaThe aBTOPaMU MPOBOIUTCS
aHaiu3  HauOosee  BaKHBIX  HaIpaBJICHUH
OTPULIATENIFHOTO ~ BIMSHHUS ~ QITOPUTMUYECKON
TOProBJIM Ha YCTOﬁqHBOG PasBUTUC MHUPOBLIX
(OHIOBBIX PBIHKOB, M JENAIOTCS BBIBOABI O
MNEPCICKTUBAX PA3BUTHUA I[aHHOﬁ CUTyal1u.

IlInpoxoe pacnpocTpaHeHue
AJITOPUTMHYECKOH TOPIOBJIM KAaK NPHYHHA
YCHJICHUS ee BO3AeCTBHUSA HA PbIHKHU

Ha  cerogusmmnii JgeHp B JMHAMHYHO
pa3BUBAIOIIEMCS (buHAaHCOBOM MHpE
aIrOpUuTMHYECKasi TOPTOBJS 3aHsUIa JTOBOJILHO
MPOYHYIO MO3UIIHIO B KAYECTBE OJHOTO U3 CaMbIX
paclpoOCTPaHEHHBIX  CHOCOOOB  COBEPIICHUS
TpaH3aKIUi C PHIHOYHBIMU aKTHUBaMHU. JaHHBIN
BHJI TOPTOBJIM OCHOBBIBAETCS HAa HCIOIb30BAHUU
CIIeMaJIbHBIX KOMITBIOTEPHBIX MpOrpamm,
KOTOPbIE CaMOCTOSITEJIbHO MPUHUMAIOT PEIICHUS
O COBEPIICHUU PHIHOYHBIX CACJIOK M PEeaqu3yroT
HX.

ANTOPUTMUYECKUMU TpeiaepaMu pa3padoTaHo U
peann30BaHo OosbI0e KOJIMYECTBO
pa3sHOOOpa3HBIX AJITOPUTMOB: OT CIIOKOMHBIX,
COBEpIIAIOIINX BCEr0 HECKOJIBKO Olepanuii B
JeHb, JO AarpecCUBHBIX —  BBICTABJISIONINX
00JbIIIOE KOJIMYECTBO OPACPOB Ha TMOKYIKY U
NpONAaXy B CEKYHIY. Ilocnennuit  BUI
COBEpIICHUS] PBIHOYHBIX OMNEpalUid  MOIYyUUII
Ha3BaHHE «BbICOKOYACTOTHas ToproBis» (high
frequency trading — HFT). UImenHo oH mpukoBain
BHUMaHHE OOIIECTBEHHOCTH K 3TUM BeCbMa

CHeIU(PUYHBIM  HWHHOBALMSIM, OT  KOTOPBIX
CEroHA HANpsMYyK 3aBUCUT YCTOMYMBOCTH
pa3BUTHs (HOHIOBBIX PHIHKOB.

CoOCTBEHHO, 3HAUUTEJIBHOCTh  OKa3bIBAEMOIO
aITOPUTMHYECKUMHU crcTeMaMHu BIIMSTHUS
00yCITOBIMBAETCA TJaBHBIM 00pa3oM  OAHOU
MIPUYMHOU - KpaiHe LIUPOKUM

pacrpoCTpaHCHHEM HX ONepaluii Ha pbhIHKaX.
[IpuBenennsie Ha puc. [ JaHHBIE O J0JI€
AITOPUTMHYECKOW  TOPTOBIM B OWUPIKEBBIX
oboporax B CIIIA u EBpore neMOHCTpUPYIOT ee
OypHOE pa3BUTHE 3a MOcieqHue rofpl. Tak, eciu
B Hayasie 2000-X IT. HA CaMOM TEXHOJIOTHYECKHU
Pa3BUTOM aMEPUKAHCKOM DPBIHKE €€  JI0Jsd
COCTAaBJIsIIa BCETO HECKOJIBKO MPOIIEHTOB, TO yXKe
k 2008 r. ona crama Oonbiie monoBUHBL. Ha
eBporieiickom peiHke goias  HFT  Heckonbko
Menble, yem B CHIA, HO TOXe cocTaBiseT
MIOYTH MOJOBUHY PHIHOYHBIX 0OOPOTOB — MOPSIKA
40% B mnocnegnue ronel. Ilpum stom cuemyer
y4ecTb, YTO OHMpIKeBasi CTAaTUCTUKAa OXBaThIBAET
JaJIeK0O HE BCE aJITOPUTMUYECKHE Olepaluu
BBUJY HECOBEPIIEHCTBA CHCTEM HMX YyueTa.
ITosToMy peanpHas 10Js TakuX Olepauuid Ha
OUMpKEBBIX IUIOMIAKAX EIIe BBIIIE.

Ecnmn TOBOPUTh 0 pacrpoCTpaHEHUHN
QITOPUTMHYECKON TOPrOBIM Ha Pa3BUBAIOLIMXCS
pBIHKAaxX, TO IIOKa3aTeIbHBIM MPUMEPOM 3J1€Ch
SIBJIIETCSL pOCCHiickas ToproBas mmiomaaka. Ilo
JTaHHBIM MOCKOBCKOM OMpP>KH, alrOpUTMUYECKUN
TOProBeIii 000poT Ha PoHIOBOM phIHKE B 2011—
2015 rr. HaxoAMJICS IPUMEPHO Ha OAHOM YPOBHE
n cocraeimsul okono 30%. B 1o ke Bpems Ha
CpPOYHOM pbIHKE MOCKOBCKOW OUpXKH 107
POOOTU3MPOBAHHBIX OMEpalnuii B 00beME TOPTOB
COCTaBJIsUIA MopsAKa 60% (u3 HUX
BBICOKOUACTOTHBIX — OKoso 45%). Ha BantoTHOM
ceknuu HaOmomaercs cxoxkas curyarus: HFT
obecnieunBanu 48% obwema ToproB B 2014 1., a
o utoram 2015 r. — yxxe 62% [7].

Nmenno CYIIECTBEHHBIN poct JIOJIA
AITOPUTMHYECKUX CUCTEM B OUPIKEBBIX 000pOTax
BO MHOTOM OOYCJIOBHI pE3KOE YCHIIEHHE HX
BIUSHUS Ha pa3BUTHE (DOHAOBBIX PHIHKOB.
AHanmu3  pBIHOYHOM  NPaKTUKH  MO3BOJIAET
BBIJICIUTh LENbIA PsAJ KIIOYEBBIX HANpPaBICHUN
BO3JCMCTBHUSI  QITOPUTMHYECKOHM  TOPIOBIIH,
CO3JAIOUIMX  MPENATCTBUSA  JOJITOCPOYHOMY
YCTOMYMBOMY pa3BUTHIO OUP)KEBOW HHIYCTPHH.
PaccmoTpuM OCHOBHBIE U3 HUX.

1. Hapywenue  pasnomeprocmu  pazeumus
DBIHKOS.
YCTOWYMBOCTE  PAa3sBUTHUS  PBIHKOB  CETOIHSA

ACCOIMHPYETCSI TPEXKIE BCETO ¢ OCOOSHHOCTHIO
JTUHAMHUKU OMPKEBBIX HHIEKCOB. V3BeCTHO, 4TO
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OIITUMAJIbHBIM CUHUTACTCA IJIaBHBIN n
pPaBHOMEPHBIN POCT UHIEKCOB BO BpeMeHU — 0e3
PE3KUX IMOABEMOB, TOBOPAINIUX O BO3MOXHOM
HAJIMYUU «PBIHOYHOTO MY3BIps», U TeM Ooiee
SHAYUTCIIbHBIX CIIaZoB, YKa3bIBarOIInX Ha
KpU3HUCHBIE cOCTOSTHUSA. OOBIYHO TaKUE CUTYaIUU
0o0yCIOBIMBAIOTCS  Cyry00  SKOHOMHUYECKHUMU
MPUYMHAMHU U OTPAXKAIOT PEaIbHYI0 CUTYAIUIO B
SKOHOMMKE UM Ha (POHIAOBOM pBIHKE.

Cnenuduka >xe BO3AEHCTBUSA POOOTOB B TaHHOM
Clly4ae 3aKJIIo4aeTcsi B TOM, YTO OHHM CIIOCOOHBI
BBI3BIBATh KpaifHe OBICTpBIC M PE3KHE W3MEHEHUS
B KOTUPOBKaX HanOosee TUKBUIHBIX aKTUBOB MpPHU
MMOJIHOM OTCYTCTBUH SKOHOMHYECKUX
obocHoBaHud. HMeHHO Takue (UHAHCOBHIE
WHCTPYMEHTHI Yallle BCETO SIBIISIOTCS 0a30il s
pacueta  OHMpXKEBBIX  HHACKCOB,  IO3TOMY
AITOPUTMHUECKHUE CUCTEMBI IPSIMO
BO3JICMCTBYIOT Ha uX AuHaMuKy. Eme omHum
BOXHBIM  OTPHIIATEILHBIM  MOMEHTOM  37IECh
BBICTYNaeT MW  TONHAs  HEMpelCKa3yeMOCThb
HACTYTUICHUSI TAHHBIX CUTYallUi, HECMOTPS Ha UX
MacIITabHOCTb.

Takoro posja cilydan aHOMAJIbHOTO TOBEIEHUS
PBIHKA Y€ HEOJHOKPATHO ObLIN 3aUKCUPOBAHBI
Ha OMpXKEBBIX IUIOLIA/IKaX MO BceMy Mupy. OHHU
nonyunnu  HazBaHue «®Dmm  Kpsmy»  (Flash

Crash), kK KOTOpBIM NPUYHCISAIOT CHUTyaluu
KpalfHE pe3KuX CKa4kKoB IIeH (DUHAHCOBBIX
WHCTPYMEHTOB, HE OOOCHOBAaHHBIX HHKAaKUMU

SKOHOMUYECKUMHU TpuunHamu. CBoe Ha3BaHUE
OHM TIONyYUJIM OT M3BECTHOTO  COOBITHS,
npowusomesmero 06.05.2010, koraa 1eHbl MHOTHX
akiui, Ttopryrommxcs Ha  pbiHke CIIA,
MIPOJEMOHCTPHUPOBAIA HEOOBIKHOBEHHO OBICTPOE
najzieHue 1 BoccTaHoBlIeHHe. OCHOBHbBIE WHAECKCHI
CPOYHOTO pBhIHKA M pPBbIHKA IIEHHBIX OyMmar Ha
HECKOIBKO MMHYT ynanu Ha 5-6%, a
MaKCUMaJIbHOE TaJIeHue JOCTUTalio TMOpsIKa
8,5%. Ilocne »storo Bcero 3a 90 cekyHn
KOTHUPOBKHM TPAKTUYECKH TMOJHOCTBIO OTBITPAIU
camxkenue. [Ipuomsurensao 20 000 cmemox mo
300 uHCTpYMEHTaM OBUIM 3aKIIFOYCHBI TIO I[eHaM,
OTIIMYHBIM OT T€X, YTO COBEPIIAIHUCH CEKYHIAMHU
panee, Ha 60%'. ITlpy 5TOM aKUMM MHOTHUX

I Technical Committee of the International Organization of
Securities Commissions. Regulatory issues raised by the impact of
technological changes on market integrity and efficiency,
Consultation Report No. CR02/11, 2011. Available at:
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD354.pdf

KOMIIAaHUW MPAKTUYECKH 00ECIIEHUINCH, TTOTEPSB
B croumoctd 90-95%, a 1 HEKOTOpBIX
KOMIIAHWH TaJIeHne 1IeH JocTurano 99%?>.

B kauecTBEe OCHOBHOM NMPUYHUHBI MPOU3OIIEAIIETO
Has3bpIBaJIOCh TO, yTo HFT-cucremel B ycrmoBHsX
CIIOKUBILIEHCS  PBIHOYHOM  HEOIPENEICHHOCTH
pEeUIWIN JIMKBUIUPOBATh BCE OTKPBITHIE MO3UIINH.
Ho tak kak ux momnst B oOmem oObeMe TOProB
Oblla  KpaifHe BBICOKA, pe3kuit OTTOK
JIMKBUJIHOCTH  TIPUBEJII K  KOJOCCAJbHOMY
MaJCHUIO PHIHKA, KOTOPOE HE MMENO Tof coOoi
HUKaKHUX YKOHOMHYCCKHUX OCHOBAHMIA.

[TomoOHBIE  cilydan B TIOCIEAHHE  TOJIBI
PETUCTPUPYIOTCS JTOCTATOYHO YacTO, MpPUYEM Ha
BCEX KpYNHEHWIIMX MHpOBBIX Oupxax. Kax
nmokasais aHainu3 6osnee 60 pbIHKOB, MPOBEICHHBIN
3a nepuof ¢ 2006 mo 2011 r., anropuTMU4eCKUMU
cucTeMaMHu  OBbUIO  MHHUIMUPOBAHO 18 520
HEECTECTBEHHO CWJIBHBIX U  CBEPXOBICTPBIX,
BBIXOJSIIMX 32 PaMKH YEIOBEYECKOM peaklvu,
W3MEHEHUN 1IeH pBIHOYHBIX aKTUBOB  [8].
OueBHuIHO, qTO0 3a NaJIbHEHIINM
pacrpoCTpaHEHUEM AJIITOPUTMUYECKON TOPTOBIIH
MOXKET TMIOCJIE0BaTh YBETUYEHHE KOJIMYECTBa
TAaKOro pojia CUTyalluid, 4yTo, O€3yCIOBHO, Oyaer
JeCTabUITU3UPOBATh PBIHKH, MPETSITCTBYS
PaBHOMEpPHOMY U TOCIEIO0BATEILHOMY POCTY
OUMpKEBBIX UH]IEKCOB.

Kpome Toro, mocratoyHo pacrpocTpaHEHO
MHEHHE O TOM, YTO AJITOPUTMHUYECKHUE TOPTOBIIBI
YBEJIMYUBAIOT BOJIATHJIBHOCTH KOTUPOBOK HE
TOMBKO B BHJIE PBIHOYHBIX AHOMAIWWA, HO U
o0mmMii  ypoBeHb  CpelHEd  BOJATUIBHOCTHU
Toproporo  mpomecca.  Hampumep,  Obu1O
nposeMoHcTprpoBano, uto HFT B ocobennoctn
CIIOCOOCTBYIOT POCTY BOJIATWJIBHOCTH — aKLUH
KpYNHEWIINX aMEpPUKAaHCKUX KOMIIAHUW U3
uaaekca Russel 3000, mpu STOM UX BIUSHUE
CWJIbHEe, eciu HaOJIIolaeTcsi MEpUOJ BBICOKOH
PBIHOYHOM  HEONpPENEICHHOCTH U aKIHU
KOMITaHUH TPHOOPETAIOTCSl MHCTUTYLMOHATBHBIMU
unBecropamu  [9]. IlonoxurenbHas 3aBUCUMOCTH
BOJIATHJIBHOCTH OT y4dacTusi poOOTOB B ToOprax
BBISIBIICHA W HA UTAJbSHCKOM Oupxe: aHaIU3
aKkIui 35 KpynHEeUIINX KOMITAHUH, TOPTYIOIINXCS
Ha Borsa Italiana 3a mepmoxy 2011-2013 rr.

2 Ceupanan T. Dow Jones ycTaHOBHII peKOp/I TaeHus //
BenomocTu. 2010. URL: http://www.vedomosti.ru/finance/articles
/2010/05/07/dow_jones_ustanovil_rekord padeniya
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MPOAEMOHCTPUPOBAJI, YTO YBEJIMYECHUE AKTUBHOCTH

aIroTOproBUEB  BEAET K  CTaTUCTHYECKHU
3HAYUMOMY pocTy BHYTPHIHEBHOU
BoJIaTHIILHOCTH [1].

2. Vcunenue XaomuyHocmu OUHAMUKU
JIUKBUOHOCU PLIHKOS.

C wmacmrTaOHBIM pacnpocTpaHEeHHEM pPOOOTOB
TaKKe CBsI3aHa MpooieMa MEPHUOTUICCKUX PE3KUX
OTTOKOB PBIHOYHOW JUKBUAHOCTH. HamOomnee
AKTHUBHBIC TOpFOBBIC aBTOMAThI, KOTOpI)Ie KaK pa3
U IMOCTABJIAIOT CErOaHA Ha pI)IHKI/I CYIIIGCTBGHHYIO

JONI0  JTUKBHIHOCTH, (OPMHUPYIOT  KpaiiHe
OONBIIOE KOMMYECTBO CHEIOK, OHO MOXET
npeBbimiate 100 ThIC. B TEYEHHUE TOPTOBOM

ceccuu. Takue poOOTHI HCHONB3YIOT BeEChMa
CXOXKHE aJITOPUTMBI M MOTYT pearupoBaTh Ha
PBIHOYHBIC CUTYaIlUH MPAKTHUECKU WICHTUIHBIM
obpazoM. B pesymprare Tpu OMpeAeTEHHBIX
CUTyallMsIX OHHM BBI3BIBAIOT PE3KHC MPHUTOKA U
OTTOKH JIMKBUTHOCTH C pPbIHKA. TakuM o0Opaszom,
JTUKBHUIHOCTh TOPTOB MOXET M3MEHSTHCS KpaiiHe
PE3KO U K TOMY e abCOIIOTHO HEMpeICcCKa3yeMo,
0e3 Kakux-Tubo BUAMMBIX MpUYMH. bonee Toro,
HEOXKUJIAHHBIH OTTOK JIMKBUJIHOCTH W TIaJICHUE
IIEH, KOTOPhIE MOTYT T€HEPHPOBATLCS POOOTAMH,
CIIOCOOHBI  BBI3BaTh TPEBOTY Yy  OCTaJIbHBIX
VYaCTHUKOB ~ TOProB, YTO TOJBKO  YCHJIHT
BO3HHMKIINE PbIHOUHBIE TeHAeHIMH [10].

Cutyauus ycyryOnsercs eme U TeM, 4TO
KaueCTBO JTUKBUIHOCTH, MOCTAaBIIIEMOM
poOoTamMH, OYEeHb CHIBHO OTJIMYAETCS  OT

MPUBBIYHON JUISI OOBIYHBIX yYaCTHUKOB TOPTOB.
KoHKypeHIMsI 3a JHMKBUAHOCTb, CO3/1aBaEMYIO
ITOTOPTOBIIAMH, 4Yallleé HWAET HMEHHO MEXIy
camuMmu pobotamu. Eciam ke roBoputh 00
OOBIYHBIX Tpelaepax, TO CYUIECTBYIOT
He0e30CHOBATEIbHbIE MHEHUS O TOM, YTO Il HUX
JUKBUJHOCTb, Kak »dTO HHM [apaJoKCajbHO,
CTAaHOBHUTCS HIKE, IOCKOIbKY B XO/€ TOPIOB
poOOTHI Halle 3a01paroT JUKBUIHOCTD C PhIHKA, a
He npuHocat ee [11]. U 3t0 naxke HecmoTps Ha
TO, 4TOo oOmue oOOpPOTHI pPBIHKA PACTYT.
VxyamieHue — Ke ~ KauecTBa  JIMKBUJHOCTH
MPEISITCTBYET Pa3BUTHIO (DOHJIOBBIX PHIHKOB, TaK
KaKk HWHBECTOpbl HE MOTYT HalTu Hauboee
BBITOAHBIE  JIsi  ce0s  yCIIOBUSL  TOKYIIKH
(MHAHCOBBIX HMHCTPYMEHTOB JIMOO HE HMEIOT
BO3MO)XHOCTH IIPO/IaTh AKTUBHI 110 HEOOXOIMMOI
LIEHE B KOHKPETHbII BPEMEHHOU NMPOMEXYTOK, HE

CABHHYB IpU 3TOM PBIHOK B HEOJAronpusTHYIO
JUIsS ce0sl CTOPOHY.

Macmmrabbl JaHHOH MPOoOIeMbl O0YCIIOBIMBAIOTCS
BBICOKOM JI0JIell aNrOpUTMHUYECKHX CHCTEM B
TOproBbix  3asBkax. CommacHO  OUpPKEBBIM
JAHHBIM, 70751 poOOTOB B 3asBKax Ha (HhOHIOBOM
peiake B 2013 1. cocraBmsa nopsinka 96-97%,
MIPUMEPHO TaKas )K€ CHTyalus HaOmoanach 1 Ha
peiake FORTS. To ecTh Ha ceromHsuiHui IeHb

NIPAaKTUYECKM  BCE  TOPrOBbIE  IOPYYEHUS
[IOJAIOTCSL  AITOPUTMHYECKUMU  CHCTEMAMHU,
IIOATOMY HUX POJb B pealn3alud TOPrOBOrO

npoiiecca KpaiiHe Benuka. M ecnm ocHoBHas
Macca poOOTOB MO0 KaKUM-JIUOO MPUYKMHAM BAPYT
PEIINT YUTH C PHIHKA HAa OMPEEICHHOE BPEMS, TO
Hen30€)KHO MTHOBEHHOE BO3ZHUKHOBEHHUE KPHU3UCa
mukBUIHOCTH. COOCTBEHHO, HMMEHHO  U3-3a
PE3KOro CKayka JHMKBUIHOCTH M IPOU30LIEN
onmcanHbli Beie Omm Kpamr 06.05.2010.

3. Cuudcenue ungpopmayuonnoi 3¢hgexmusrocmu
DbIHKOB

VYcroifunBoe pa3BUTHE PBIHKA TaKXKe HAMPSIMYIO
CBSI3aHO  C  TIOCTCTICHHBIM  ITTOBBIIICHHEM
peiHOYHON 3¢ dexkTuBHOCTH. Pa3zBuTHe pPHIHKOB
JIOJDKHO HITH HE TOJIBKO C KOJIWYECTBEHHOU
TOYKH 3pEHHs, HO M C KaueCTBEHHOM — Korza
[IEHbl TOCTETIEHHO Bce Oojee IMOMHO M TOYHO
YUUTBIBAIOT  BIMSIONYyI0  HHPOpMALUMIO B
KpaT4yauilne CpoKH.

C omHON CTOpOHBI, AITOPUTMHYECKAsT TOPIOBISA
OTYACTH CIIOCOOCTBYET JAHHOMY IPOLECCY — Te
WH(POPMAIIMOHHBIC CHUTHAJTBI, KOTOpBIE
UCHONB3YIOT POOOTHI, TENeph YYHUTHIBAIOTCS B
[IeHaX TPaKTHYECKd MTHOBEHHO 3a  CYeT
CBEpXOBICTPO peakUMd Ha HUX TOPTOBBIX
cucteM. C npyroil CTOpPOHBI, TpoOiemMa B TOM,
qr0  0OJbLIOE  KOJIMYECTBO  HMH(OpMAIMH,
OTpakaromiel peabHOe MOJIOKEHNUE IMUTEHTOB U
pBIHKA B IIEJIOM, OJHAKO HE IpPEJCTAaBICHHOHN B
YIOOHOM JUIsi BOCHpPHATHS pOOOTaMH  BHUJE,
HAuMHAET BCE MEHbIIE BIMATH Ha LEHBI. A K Hel
OTHOCHUTCS ¥ OTYETHOCTHh KOMIIAHHWM, U OOJBIION
CHEeKTp He(pOpMalIM30BaHHBIX HOBOCTEH, U
TEXHUYECKHE WHAWKATOPHI, TPAKTHYECKH HE
ucnonb3yemble podoramu. B pesynbrate ceromHs
HENb3sl OJHO3HAYHO CKa3aTh yXYMIAKT JIK
poOOTHl  PBHIHOYHYIO 3(PGEKTUBHOCTh WIH XKe
yny4dmaioT. Ho OHM TOYHO TpHBOMAT K €€
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Kau€CTBCHHBIM U3MCHCHUSIM, HpI/Iqu, HC B
JAy4YlIyl0 CTOPOHY — Bedb HMEHHO HeE
yuuTbiBaeMasi MU HH(OpManus J0KHA Oosee
BCEro OTpPakaThCsl B JAMHAMHUKE II€H, 4TOOBI OHA
ObLJ1a DKOHOMHYECKH 000CHOBAHHOM.

4. Paspacmanue paznooOpasHblx pPbIHOYHBIX
MAHURYAYULU.

Bo3MoxkHOCTE noaadu OONIBIIIOTO  KOJHUYECTBA
3asBOK IIO3BOJISACT aHFOTpeﬁﬂepaM HCII0JIb30BAaTh
9TO n JJIA IMPOBCACHUA MHOXKCCTBaA
MaHHUITYJITUBHBIX CACIIOK. HOI[O6HI)IC CUCTCMBI
JICTKO MOI'yT «CIBHI'aTb» PBIHOK Ha HCKOTOPLIC

IIPOMEKYTKH BPEMEHHU, pu4emM KaK
[IPEHAMEPEHHO, TaK U HET.
Ecin TOBOPUTH 0 HaMEpPEHHOM

MaHUITYJIMPOBAaHUU 1IEHAMH B LEJISAX W3BJICUCHUS
npulbLIM, TO 37ech poOOTHI yXKe He pa3
BBI3BIBAJIM TIOJIO3PEHUSI Y YYAaCTHUKOB TOPIOB B
CBSI3U C PE3KUM YXYIIIEHUEM MPOrHO3ZUPYEMOCTH
PBIHOYHBIX 1I€H B KParkKOCPOYHOM TMEPHO/IE.
bonbiioe  KOMMYECTBO — «JIMIIHUX»  TOPTOBBIX
3a5BOK, BBICTaBISIEMbIX  aJIFOTOPrOBIIAMHU B
MaHUNYJISITUBHBIX ~ LEISIX W MHPAKTUYECKU
MTHOBEHHO OTMEHSIEMBIX, BBOJUT B 3201y K/ICHUE
OOBIUHBIX TpEiIepOB, JUIIAs HX BO3MOXKHOCTH
OPUEHTHpPOBATbCd HA TEKyLMH copoc U
MpeI0KEHUE.

Hcnonp3oBanue poOOTOB MOXKET MPUBOAUTH U K
HEeTMpeAHAMEPECHHOMY HCKAXKEHUIO LIEH.
AJTrOpuTMHYECKHE CUCTEMBI MOTYT HETIPaBUIBHO
OTpearupoBaTh Ha TEKYIIWE PHIHOYHBIC YCIIOBUS,
WIM B HUX IMPOrpaMMHOM KOA€ M TpaBMiIax
MPOTHO3MPOBAHMS JIOMyCKaloTcs omuoku. Bcee
3TO NEPUOAUYECKU peallu3yeTcsi B TOM, 4YTO
MacCHUpPOBAaHHBIM TIOTOKOM 3asBOK OIHH pPOOOT,
WIM WX TpyINIa, MOTYT CIIBUraTh LIEHBI, JAenas X
HEaJICKBaTHBIMU PHIHOYHBIM peanusm. OIHUM H3
MHOTHX TaKUX CJIy4daeB sBJseTCS 3amyck B 2012 1.
xomnanueir  Knight  Capital  ommbounoro
anropuTMa, YTO MIPUBEIIO K  pe3koi
JnecTabunu3aluu phlIHKA W PA30PEHUI0 CcaMOi
KOMITAHMH BCETO 32 Mojryaca’.

MaccupoBaHHbIE TTIOTOKU 3asIBOK aJTOPUTMUYECKUX
TpeWIepoB MOTYT BbI3bIBaTH cOOUM B paboTte
OMpKH, TPUOCTAHOBKY TOPIOB WJIM OOHOBJICHHS

3 Boukapeea T. IIporpamma obbirpana 6pokepa Knight Capital
Ha $440 mun. // Benomoctu. 2012. URL: https://www.vedomosti.r
u/finance/articles/2012/08/03/programma_obygrala_brokera

ueH. M3-3a toro uto anrorpennepbl CIOCOOHBI
pPE3KO yBEIMUYMBATh MOTOK 3asBOK, OWpIKEBbIE
TOpPrOBbIE CUCTEMBbI HE BbIIEP)KUBAIOT
Ype3MEpPHOM HArpy3KH, 4TO BEIET K HAPYLIECHUIO
X0/la TOPTrOB U MOTEPSIM JJIsi PHIHOYHBIX areHTOB.
Tak mnpousomno, Hampumep, Bo Bpems [PO
kommanuu  Facebook: KOMITBIOTEpPHOE
obecrneyeHUe O0Ka3ajloCh HECHOCOOHBIM
KOHTPOJIMPOBATh BBICOKUN TEMII MOJAYU U CHATHUS
3asiBOK  aJIroToprosueB. B  wurtore MHorue
WHBECTOPbI TOHECIN YOBITKHM, IOCKOJBKY HX
opzepbl He ObUIM MCIIOJHEHbl CBOEBPEMEHHO
[12]. IlpoGmembl Takoro poma OYEHb OJM3KH
OTEYECTBEHHOMY pBIHKY B CHJIy TOIO, 4TO
pOCCHICKHE CHCTEMBI OMPKEBOW TOPTOBIIM IOKa
4YTO  HE  HUMEKT  J0CTaTOYHOro  3amaca
«TPOYHOCTU» JJI1 MPEOJOJCHUS BPEMEHHBIX
MH(POPMALMOHHBIX eperpy3ok [13].

PoGoTEl MOTYT HMCIIONIB30BATHCS U AJIS CO3IAHUSA
HETaTHBHBIX 2(P(EeKTOB HE TOIBKO B MENAX
noiaydeHuss  npuObn. OIuH U3 caMbIX
U3BECTHBIX CIIy4aeB Takoro poaa — cpeiB [PO
ouprxeBoil opranuzauuu BATS Global Markets.
B nepBblii ke 1€Hb, KOTAA aKIUU TOJIBKO CTaU
obpamatsest (23.03.2012), mpu OTKPHITUN PHIHKA
aKIUM KOMIAaHWW (PaKTUYECKH OOECIICHUIINCH,
ynaB ¢ 16 gomn. CIIA no 2 nomn. CILIA Bcero 3a
OJHY CEKyHAy, a B TEUEHHE HOocIeayoumx 9
CeKYH]] CHM3MBILUCH elle OoJblle, BCEro a0
HeCKONbKUX T1eHTOB (puc. 2). Kak mokazano
MIPOBEIEHHOE pAacCClieZIOBaHUE, MPUYUHON ITOMY
MOCIIYy’)KMJIa  JI€ATEIbHOCTh  BBICOKOYACTOTHOIO
poboTa, KOTOpBIA CMOT €IUHOJIMYHO OOpYLIMTH
KOTHUPOBKH [14]. [Ipnyem JTaHHAas
QITOpUTMHUYECKass cHcTeMa Oblla CHelHaIbHO
3anporpamMMmupoBaHa Ha cpeiB [PO  kommnanuum
BATS, 4u4ro et u ymamocs 0e3 Tpyzda
OCYUIECTBUTD.

O4eBHIHO, UTO YBEIMUYEHUE TAKOTO poJia CIydaeB
MpHUBENET K MOTEpe YBEPEHHOCTH B (POHIOBOM
pBIHKE CO CTOPOHBI OMHUTEHTOB U  OyaeT
MEPEeOPUEHTUPOBATh  HMX  Ha  MPHUBICYCHUE
KamuTaja JPYrMMH crocobamu, ropaszno Ooinee
Mpe/CKa3yeMbIMU, HANpuUMep, C  TOMOIIBIO
OaHKOBCKOro ¢uHaHCHpoBaHUsI. To ke Oymer
HAOMIOAAThCS TMPU  YBETMYEHUH KOJIMYECTBa
CIIly4aeB pe3Kux u HKOHOMUYECKH
HE0OOCHOBAHHBIX KoOJeOaHWW IIeH aKIuid Ha
BTOPUYHBIX TOprax. A 3TO OIATH K€ HEraTWBHO
CKa)keTcs Ha Pa3BUTHU MUPOBBIX PHIHKOB.
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5. Cuuoicenue npumokxka kanumaia Ha pPblHOK CO
CMOPOHbL HACNTHbIX UHBECMOPOE.

N3BeCTHO, YTO OAHHUM U3 INIABHBIX IIOCTABIIHUKOB
KallMTala Ha PBIHOK SIBISIOTCS JOMOXO3SIHMCTBA,
TO €CTh YaCTHbIE UHBECTOPBI. OJHAKO MTPOOIIEMBI,
co3laBaeMble  poOOTaMM,  MoAYac  HPOCTO
O00CCKYpa)KMBAIOT WX U BBI3BIBAIOT IOTEPIO
YBEPEHHOCTH KaK B PBIHOYHOM
LEHOOOpa30BaHUM, TaK W B CHPaBEAJUBOCTH
camoro ToproBoro mnpouecca. M 3To Hen30exHO
MIPUBEJET K MOCTEIEHHOMY YXOAy KJIaCCHYECKHX
MHBECTOPOB C PbIHKA, YTO YACTUYHO CTAHOBUTCS
3aMETHBIM ye ceroansa. Tak, B Xole ompoca,
MIPOBEJICHHOTO KOHCAJITUHTOBOM KoMmanueil Tabb
Group, OBUIO YCTaHOBJEHO, YTO HEJOBEpUE
Y4aCTHHUKOB TOPrOBOT'O MPOILECCa K PBIHKY PE3KO
BO3pDOCIO  W3-3a  HETaTUBHBIX  BO3JCHCTBUU
anroputMuueckux — cucreM.  Tombko  12%
poeccCuOHANbHBIX YYACTHUKOB TOPTOB 3asBUJIN
00 OuYeHb BBICOKOW CTENEHU JIOBEpUS K
¢donnoBomy peiHKy mocie @mm Kpema B mae
2010 r., m Bcero 2% — mocne 3amycka B 2012 1.
omnOoyHoro anroputmMa kommnanued Knight
Capital®.

3akiouenune

Kak mnoka3zan npoBeIeHHBIM aHAINW3, MIUPOKOE
pacIpOCTPAaHEHUE AITOPUTMUYECKUX ONEpPALUN
OKa3bIBAaCT CYLIECTBEHHOE BIUSHUE Ha pa3BUTHUE
MHUPOBBIX (POHAOBBIX PHIHKOB. OTYAaCTH 3TO JaeT
0 ce0e 3HaTb YK€ CErojHs, HO MOYKHO 0XKUJATh,
YTO B IIOJHOH Mepe BbI3bIBacMble 3IPPEKTHI
HAa4YHYT MPOSBIATHCA HECKOJIBKO IIO3XKE, KOrjaa
coBeplIaeMble poOOTaMU ONepaliy MoJIydaT ere

Oonblliee  paclpocTpaHEHHWE, a caMo  HUX
BO3/IeHCTBHE OyaeT O6osiee NIUTEIbHbIM.

[ToaToMy  rocymapcTBeHHbIE UM OHpKEBBIC
peryyisTopel  psia  CTpaH YK€  CEerojiHs

NPUHUMAIOT HEKOTOpble HPEBEHTHBHBIE MeEpHI,
HaIpaBJICHHbIEC HA MPEJIOTBPALLEHUE Pa3pacTaHus

4 Ogepuenro M. ToproBblii poGOT CIIPOBOMUPOBAI OYEPEIHOM
c6oit Ha Nasdaq // Bemomoctu. 2012. URL: http://www.vedomosti
.ru/finance/articles/2012/10/04/torgovyj_robot_sprovociroval och
erednoj_sboj na nasdaq

HEraTUBHBIX 3(PQPEKTOB OT aIrOPUTMUYECKON
TOPTOBJIH. I'ocynapcTBeHHbIE Oprasl,
OTBETCTBEHHBIE 3a HAA30p 3a (PUHAHCOBHIM
PBIHKOM, CTPEMSTCSI BHEAPATb TAaKUE CHUCTEMBI

KOHTPOJIA, KOTOpPbIC IIO3BOJIAT UM YCTKO
OINPENIENIATh  OCHOBHBIX  QJITOTOPTOBICB  JIJIS
nocienywomero Haazopa. Cepbe3Hbie  Mepbl

INPUHUMAIOTCA B pPaMKaX PUCK-MCHCIDKMCHTA H
TEXHOJIOTHYCCKHUX Tpe6OBaHHfI K TEM CHCTEMaM,
KOTOPBIC UCIOJIB3YIOT Tpeﬁ,uepm, B 0COOCHHOCTH
BBICOKOYAaCTOTHBIC.

bupxu u TOproBele IUIOIIAJKUA TaKXKe HE
OCTalOTCSI B CTOPOHE OT  PETYJIMPOBaHUSA
QITOPUTMHYECKOM  TOproeiav. Bmpouem, ux
IIOJINTHKA YaIlEe KacaeTCsl JIMIIb BBEACHUS CKHIOK
34 HU3KME 3HAYEHHUS [I0Ka3aTels «3asiBKH-
cienku» U 1mTpadoB 3a BbeIcOKMe. M xoTH
HEKOTOpBIEC IUIOHIANKHU YK€ CelYac CTaparTcs B
KOpHE H3MEHMTh MOPAIOK 00pabOTKH OpIepoB
(manpumep, Ha ciydaiinelii BMecto FIFO [15]),
BBOZAT 3a/IEP>KKU Ha CKOPOCTb UX MOAAYM, HO 3TO
BCE CKOpee TO4YEYHbIC, JIOKAJIbHBIE MEpHI.
bupxawm, KOTOpBIE KOHKYPHUPYIOT 3a
aJrOTOPrOBLEB, (hopmupyIOIIIX BBICOKHE
TOPIOBBIE 000pOTHI u, CJIEI0BATENBHO,
MPUHOCAIIMX CYIIECTBEHHBIH JOXOI B BHJIE
KOMHUCCHH, BBITOJHEE HMEHHO JajbHEHIIee
pa3BUTHE POOOTU3NPOBAHHOMN TOPTOBIIH.

B pesymprare Ha CErOgHSIIHUN J€Hb MOXKHO
CKa3aTb, YTO MIPUHUMAEMBIE PETYJISTUBHBIE MEPbI
[IOKa YTO JIOCTaTOYHO pa3pO3HEHHbl M HE
CIOCOOHBI OKa3bIBaTh CEPHE3HOTO BO3IEHCTBUS
[0 BCEM  HaNpaBJICHUSM  OTPHULATEIBHOIO
BIIMSIHUSL AITOPUTMUYECKOM Toprosiu. [losTomy B
OmmKaiiimee Bpems CIEAyeT OXHIATh YCHIJICHUS
MPOSIBIICHUM €€  HEraTuBHOTO  BO3JCHCTBHS.
OpHako eciau TOCYHapCTBEHHbIE U OHp)KEBbIE
PETyIISATOPBl HAauYHYT YAENSTH OoJiee Ccepbe3Hoe
BHUMaHUE JaHHOM IMpoOiieMe, TO 3TO MOXKET
KOpEHHBIM 00pa30M IMOBJIUSTH Ha €€ PEelICHHUE.
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Pucynox 1
" .
Jlo/1s1 BLICOKOYACTOTHOM TOPIOBJIM B OMpsKkeBBIX 060poTax Ha (poHaoBoM peiHke CIIIA u EBponbl

Figure 1
Share of high-frequency trading in trading volumes of the U.S. and European stock markets
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Pucynok 2
Junamuka KoTUpoBOK akiuii komnanuu BATS Global Markets Bo Bpemsi IPO

Figure 2
Changes in stock prices of BATS Global Markets during IPO

16

N
1

—
]
1

—
<
1

Hena akomu, gon. CIIIA

CekyHabl

Hcmounux: [14]

Source: [14]

C.H. BonoawH u ap. / @uHaHcbl u kpedum, 2017, T. 23, Bbin. 20, cTp. 1184—-1195
http://ffin-izdat.ru/journal/fc/ 1 1 91



S.N. Volodin et al. / Finance and Credit, 2017, vol. 23, iss. 20, pp. 1184-1195

Cnucok Jureparypbl

1. Caivano V. The Impact of High-Frequency Trading on Volatility. Evidence from
the Italian market. CONSOB  Working Paper, 2015, mno. 80. Available at:
http://www.consob.it/mainen/documenti/english/papers/wp80.html?
symblink=/mainen/consob/publications/papers/index.html

2. Chaboud A., Chiquoine B., Hjalmarsson E., Vega C. Rise of the Machines: Algorithmic Trading in
the Foreign Exchange Market. Journal of Finance, 2014, vol. 69, no. 5, pp. 2045-2084.
doi: 10.1111/jofi.12186

3. Hendershott T, Jones C., Menkveld A. Does Algorithmic Trading Improve Liquidity? Journal of
Finance, 2011, vol. LXVI, no. 1, pp. 1-33. doi: 10.1111/j.1540-6261.2010.01624.x

4. Hendershott T., Riordan R. Algorithmic Trading and the Market for Liquidity. Journal of
Financial and Quantitative  Analysis, 2013, vol. 48, mno. 4, pp. 1001-1024.
doi: 10.1017/S0022109013000471

5. Brogaard J., Hendershott T, Riordan R. High-Frequency Trading and Price Discovery. SSRN
Working Paper, 2013. URL: http://papers.ssrn.com/sol3/papers.cfm?abstract id=1928510

6. Gerig A. High-Frequency Trading Synchronizes Prices in Financial Markets. DERA Working
Paper Series, Securities and Exchange Commission, UsS, 2015.
URL: https://www.sec.gov/dera/staff-papers/working-papers/dera-wp-hft-synchronizes.html

7. Teapooeckuti B. Tenpnenumm anroputmMudeckoi Ttoprosnmu B Poccum // Marepuansr  3-i
Bceepoccuiickoii  koHpepeHIMM 1O  anropuTMuueckoil Ttoproeue, 27.02.2016, Mockaa.
URL: http://www.itinvest.ru/images/prez_TVV_conf2013.pdf

8 Owano N. Study Links Ultrafast Machine Trading with Risk of Crash.
URL: http://phys.org/news/2012-02-links-ultrafast-machine.html

9. Zhang F. High-Frequency Trading, Stock Volatility, and Price Discovery. SSRN Working Paper,
2010. URL: http://dx.doi.org/10.2139/ssrn. 1691679

10. Bergsten M., Sandahl J.F. Algorithmic Trading in the Foreign Exchange Market.
Sveriges  Riksbank  Economic  Review, 2013, mno. 1, pp. 1-15. Available at:
http://www.riksbank.se/Documents/Rapporter/POV/2013/2013 1/rap_pov_artikel 2 130321 eng.
pdf

11. Usnee¢ C. BHyTpeHHHE U BHEIIHHWE PHUCKM B aJITOPUTMHUYECKOM Toproeie // Marepuansl
KOH(epeHIuH 1o AJITOPUTMHYECKOIN TOpIOBJIE Moscow ALGO-2014.
URL: https://www.mql5.com/ru/blogs/post/357492

12.Jones C. What Do We Know About High-Frequency Trading? Columbia Business School
Research ~ Paper, 2013, mno. 13-11. URL: http://papers.ssrn.com/sol3/papers.cfm?
abstract 1d=2236201##

13. Matiopog C. AnropuTmuueckasi TOproBis — 3a U npotuB // bupxkeBoe o6o3penne. 2010. Ne 1.
C. 9-16. URL: http://www.rcb.ru/data/articles_pdf hidden 75261/2010/01/bo/mairov8354.pdf

14. Lauricella T, Patterson S., Benoit D. Trading Firm IPO Fizzles in Seconds. Wall Street Journal,
2012. URL: https://www.wsj.com/articles/SB10001424052702304636404577299560502440118

15. Kpacun FO. DBomonust 6up:keBoit Toprosinu: ot xecca JIuBepmopa 10 TOProBeIx poOOTOB, WK
€CTh JIM MECTO JJISl MHAMBUAYaJIbHOTO MHBECTOPA HA COBPEMEHHOM OHMp>keBOM phiHKe? // PBIHOK
neHabix oymar. 2013. Ne 8. URL: http://www.rcb.ru/rcb/2013-08/231350/

C.H. BonoauH u ap. / @uHaHcbl u kpedum, 2017, 1. 23, Bbin. 20, cTp. 1184—-1195
1 1 92 http://ffin-izdat.ru/journal/fc/



S.N. Volodin et al. / Finance and Credit, 2017, vol. 23, iss. 20, pp. 1184-1195

16. Goldstein M., Kumar P.,, Graves F. Computerized and High-Frequency Trading. Financial Review,
2014, vol. 49, no. 2, pp. 177-202.

17. Regan M. Robots Are Eating Your Retirement. Bloomberg, 2016.
URL: https://www.bloomberg.com/gadfly/articles/2016-01-15/robots-are-eating-your-retirement-
in-volatile-stock-market

Nudpopmanus o KoHPJIMKTE HHTEPECOB

Mpb1, aBTOpHI JaHHOW CTaThbHM, CO BCEH OTBETCTBEHHOCTHIO 3asBIIEM O YAaCTHYHOM U MOJHOM
OTCYTCTBUHM (PAKTHUYECKOTO HJIM TMOTEHIMATBHOTO KOH(IMKTa MHTEPECOB C KaKodW ObI TO HU OBLIO
TPEeThe CTOPOHOM, KOTOPHI MOXET BO3HUKHYTh BCIICACTBHE IyONMKAIlMM JAHHOW CTaThH.
Hacrosiiee 3asiBiieHHEe OTHOCUTCSI K MPOBEACHUIO HaydHOW paboTbl, cOopy M 0OpabOTKe JaHHBIX,
HAIMCAHUIO ¥ IOATOTOBKE CTAThH, IPHHATHIO PELICHUS O ITyOIMKAUN PYKOIIHCH.
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