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Monorpadus B.JI. MwuioBumosa
«MaxTophl HEOTIPeIeTeHHOCTH (hUHAH-
COBOTO PBIHKA B YCJIOBUSAX TEXHOJOTHU-
YeCKOH peBOJIIOINIY OOpaMJieHa Hjieel,
4TO B YCJIOBUSIX PACHIMPEHUs] WHCTPY-
MEHTOB aHaJM3a W TPOTHO3UPOBAHUS
TPOTIECCOB, PA3BUBAIONIMXCS HA (DUHAH-

COBOM PbIHKE, OCHOBHBIM €r0 y4aCcTHU-
KOM SIBJISIETCSI IMYHOCTD, KOTOPAst UCXO-
JIs1 U3 CBOMX 3HAHUU W OIbITA, TEMIIEPa-
MEHTA W UHTYWIINH, [1eJIeid MHBECTUIIU-
OHHOI1 JIeSITeTbHOCTH MOKET U30MpaTh
BEPHBIC CTPATETWM TIOBEJIEHUS WJIH,
HanpoTus, ommbarsest. Tpya Gasupyer-
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HOpyerko HO.IM.

CsI Ha CePhE3HOM MACCHUBE HAYYHOU JIN-
TepaTypbl 1 OOTaT Ha WHHOBAIIMOHHbIE
WCCJIEZIOBATEIbCKAE METOBI. BBIBOIBI
U PEKOMEH/IAINH aBTOp (hOPMYJIUpyeT
SICHO — OHM HalleJIeHbI HA TIEPCIIEKTUBY.

IIpexzie Bcero yudeHblil OTMevaer,
YTO PasBUTHE COBPEMEHHBIX TEXHOJIO-
TUH OKa3bIBAET CYIIECTBEHHOE BIIHSTHIIE
Ha JIeSITEbHOCTh (DUHAHCOBBIX HHCTHU-
TYTOB, KOTOPbIE BBIHYKIEHBI 00pabaThI-
BaTh BCE BO3PACTAIOIINIT 00hEM TaHHbBIX.
B ar0ii cBA3M 1 B cBeTe MEpMaHEHTHO
npucymnieil (puHAHCOBOMY PBIHKY TIPO-
6JIeMBI HEOITPE/IEIEHHOCTH 0COOYI0 aK-
TyaJbHOCTh, 10 MHenuio B./[. Muio-
BHUJIOBa, ITproOpeTaeT BHeApeHue B hu-
HAHCOBYIO JIESITEJNBbHOCTh TEXHOJIOTHUI
06paboTku OosbINNX JaHHBIX. Kak yka-
3BIBAET aBTOP, 9TA TEH/IEHITUS PeTbehHO
BBIPAXKAETCS B TIPAKTUKE COBPEMEHHBIX
(bmHAHCOBBIX MHCTUTYTOB, Te (hOPMU-
PYIOTCSl YCJIOBUS CTaHOBJIEHUS HOBOI
apbl (prHAHCOBBIX yCyT. [IpuMeyaTesinb-
HO, C TOUKH 3PEHUS NCCIIEA0BATES, YTO
poct 06beMOB MH(MOPMAIMK, a TaKKe
pa3BUTHE COBPEMEHHBIX HHMOPMAIIU-
OHHBIX TEXHOJIOTUH, KOTOPbIE, Ka3aJI0Ch
Obl, CITIOCOOHBI PEITUTD MPOOJIEMY ¢ UH-
(opMUPOBAHHOCTBIO WHBECTOPOB, HE
CUHOHUMUYHBI 9(D(EKTUBHOMY U Pallui-
OHAJILHOMY UCIIOJIb30BAHUIO MMEIOIEe -
csa uagopmaruu [ 1, c. 269-271].

/lBa MPOTUBOIOJIOKHBIX COCTO-
SHUSL, KOTOPBIMU XapaKTePU3YIOTCs
YCJIOBUSI, B KOTOPBIX YYaCTHUKHU PBIH-
Ka MPUHUMAIOT DEIIeHre, SKOHOMUCT
Ha3bIBaeT <«WHMOPMAIIMOHHON acuM-
MeTpHell» M «CUMMeTpueil 3ab/yxKie-
nuii». Ecim cocTosnne nndopMarmon-
HON acUMMeTpuu OOBEKTUBHO M IOJI-
TaJKNBAaeT YUYaCTHUKOB PBIHKA K TIOU-
CKy MH(pOPMAITIN, OCMOTPUTETBLHOCTH,
[PUHSTUIO BBIBEPEHHBIX PEIIEHUI, TO
cuMMeTpHs 3a0JIyKICHUI TIPOUCXOIUT
u3-3a 1peodiIafaHus UPPALUOHAIBHO-
IO TIOBEJIEHKSI MHBECTOPOB, OHA HE CII0-
cOOCTBYET TIOMCKY WH(MOPMAIINHT, BEET

K CIIOHTAHHBIM JICHICTBUSM, KOTOPBIE I10
Mepe pUoOpPeTeHUsT MacCOBOCTH CTa-
HOBSTCS (DAKTOPOM HEOIPE/IeTIEHHOCTH
PBIHKA W BEAYT K HETPEeJCKa3yeMbIM 1
KPHU3UCHBIM TiocencTBusm [1, ¢. 85].
B arom KoOHTEKCcTE ydyeHbIN BbIJBUTA-
€T TPOBOKAIMOHHOE CY:KIEHHE: CaMO
[peJICTaBIEHUE O PAIMOHAJIBHOCTH UH-
BECTUI[MOHHOTO BbIOOPA YYaCTHUKOB
(bUHAHCOBBIX OTHOIIEHUI TpebyeT ce-
pBe3HO KOppeKTHpoBKU. boree Toro,
OH CTABUT TIePejl YUTaTeJIeM BOIIPOC:
yeM Ke OIPEIeJISieTCsl MacCOBOe TI0Be-
JieHie MHBECTOPOB HAa COBPEMEHHOM
aTane pa3BUTHUsI (DMHAHCOBOTO PBIHKA,
TO/IBEPKEHHOIO TEH/ICHIIMU TEXHOJIO-
TU3alue, KaK U JApyrue cepbl yesoBe-
YeCKOM JIeITeIbHOCTU ?

Cepbe3HbIil OMBIT MPAKTHYECKOI
NesATeTbHOCTU  peryJssiTopa (PUHAHCO-
BOTO PbIHKA B HanboJsiee TPYAHBIN Te-
puoj ero (YHKIMOHUPOBAHUS JIa€T
B.ZI. MunoBusoBy ocHOBaHue yTBEp-
JKJIaTh, YTO MHOT'ME WHBECTOPBI ITPeHe-
OperaioT aHAINTHYECKUMU TIOKa3aTe-
JISIMU U He YTPYKAAI0T ce0st n3ydeHneM
«BHYTPEHHEH CTOMMOCTHU» I[EHHBIX Oy~
Mar, a JIMIb OPUEHTUPYETCS HA ITOBejIe-
HUe JIPYTuX yYaCTHUKOB PbIHKA U CTa-
paloTcsl CJIeJloBaTh MacCOBOMY IIOBe-
nenuio [1, c. 143]. Ilo ero muenuio, pa-
IIMOHATIBHOCTh WHBECTOPA COCTOUT HE
B TOM, 4TOOBI ITPOAHATIM3UPOBATH BCIO
UMeIoILyIocss MH(MOPMAIINIO, 2 B TOM,
4TOOBI  CJIEIOBATh PHIHOYHOMY TPEH-
Iy ¥ KOIUPOBATh TIOBEJEHUE PYTUX
YYaCTHUKOB PBIHKA. YKA3aHHBIN aCTIeKT
B.Zl. MunoBui0B 11oluepKUBaJ elie B
cBoeit pabore «Dunocodus pumnamco-
BOTO PBIHKA», KOTOpas Oblia omybJim-
kosafa B 2013 1. B xunure ormeuasnocs,
YTO Ha (DUHAHCOBOM PBIHKE, PABHO KaK
u B JI00OH APYroit 06acTi comuab-
HOU  JIeSITEJIbBHOCTH, [PUBHECEHHDBIE
0OpasIbl MOBEICHUST KOMUPYIOTCS MU
UMUTHUPYIOTCS IPYTUME yUYaCTHUKAMMU,
HO JIUIIb IO TEX MOP, T0KA OHU CAMU He

94

HAYKA. KY/IbTYPA. OBLLECTBO @ N2 2 @ 2020



VIHHOBALINOHHBIE MAPAZIOKCbI HEOMPEENEHHOCTY ®UHAHCOBOTO PhIHKA

CTaHOBSITCS MEHHCTPUMOM, TIpEBpala-
sICh B CBOETO pojia «6oJie3Hb poctas [3].

[l moBbIennst THGOPMUPOBAH-
HOCTU YYaCTHUKOB (PMHAHCOBBIX OTHO-
IIEHUI U B KAUeCTBE OCHOBBI METOINKHU
MIPEO/IOJICHNST  HETATUBHBIX  TTOCJIE]I-
CTBUI HEOTIpeeIEHHOCTH (hUHAHCOBO-
ro peiika B.J[. MUoBUIOB BbIIBUTAET
KOHIIETIIINIO SKCTIOHEHTINAIBLHO MaCIITTa-
GupyembIx cobbiTHil (exponentially scal-
able events). CoryacHO aBTOPCKOIi KOH-
HEIIMY, 9KCIIOHEHIIHAIBHO MaciTabu-
pyeMble COOBITHS 11eJIECO0OPA3HO paciie-
HUBATh B KAYECTBE «CUTHAJIOB-TIPUYUHY,
KOTOpbIE, 110 MEHBIIEN Mepe, IOJIKHbBI
obsazaTh TpeMs cBolicTBaMu: 1) okasbl-
BaThb BJIMSTHUE HA COCTOSTHUE TOW CPEJIbI,
B KOTOPOIl OHW BO3HUKAIOT, HATIPUMEP
BO3/IEIICTBOBATL Ha IOBEJICHUE JIIO/ICi;
2) "Hectu B cebe 3apOABIIIM OYIyIIUX
COOBITHIT, T.e. TPEANoiaraTh MOCJE]-
ctBust; 3) ObITH MACIITAOUPYEMBIMH, T.€.
MOPOKIATH TAKYIO [EMTOYKY N3MeHEHHIA,
KOTZIa KasK/I0€ TIOCJIeyIoNiee CoObITIe
YCUJIUBAET — JIEUCTBUE  TIPEIbILYIIEro
[2,c. 167].

B aToii cBA3M ceayeT 3aMeTUTD, 9TO
B HCCJEIOBAHUSIX, TIPEANIECTBYIONINX
BBIXOZIy B cBeT MoHorpadun <«Cumme-
Tpus 3a0JyKIEHUIT: (HaKTOPbI Heolpe-
JIeJIEHHOCTH (DMHAHCOBOTO PBHIHKA B yC-
JIOBUSIX TEXHOJIOTHUECKOI PEBOJTIOIIUL»,
YUEHBIH TIPOBEJI CPABHUTENbHBII aHATN3
C IPUMEePaMU OTPeIeJICHIS U OMTUCAHUS
MPOIECCOB HKCITOHEHITHAIBHOTO TPe00-
Pa30BaHUS MAJIBIX UCXOMHBIX WMITYJIb-
COB, Ky/la OH BKJIOUNI adderT 6aboy-
KM, TOJPbIBHBIE WHHOBAIUH, COOBITHS
THIIA <«4EPHBII J1ebe/ib>, (HEeMTOPUCKN
1 cOOCTBEHHO aBTOPCKYIO KOHIIETIIHIO
OKCIOHEHI[MAIBHO — MACIITaOUPyeMbIX
cobbiTHii [2, c. 88—97], a B cBOMX GoJtee
MO3/IHUX HAYYHBIX TPYJaX OH IPOIOJI-
JKUJT Pa3BUBATb METOJAMYECKUI UHCTPY-
MEHTapuil TIPeJIOKEHHON KOHIIETITUN
[4, c. 150—-158]. DTO cBUmETENBCTBYET
0 (yHIAMEHTAJIBHOM TTO/IXO/IE YIEHOTO

K M3y4aeMbIM SIBJIEHUSIM U IIPOIeccaM
chepbl  MEKIYHAPOAHBIX (DUHAHCOB.
JlocTonHCTBA  aBTOPCKON — METOAUKHU
JIEMOHCTPUPYET U TO OOCTOSITENBCTBO,
4TO OHA ObLIA YCIIENTHO anpoOupoBaHa
OTE€YEeCTBEHHBIMU JKCIIEPTaMU-MEKTY-
HapOJHUKAMW TPUMEHUTENBHO K aHa-
JIU3Y peleHnst HacelreHust Beamkobpu-
TaHWM O BbIXojie u3 EBpornelickoro coio-
3a |5, c. 22].

B monorpadun comepxatcs 1ieH-
HBIE [IJIT TEOPUU HKOHOMUYIECKON Hay-
KU TUITOTE3BI O TIEPCIIEKTUBAX PA3BUTHUS
(puraHCOBOTO PBIHKA B yCIOBUAX (HOP-
CUPOBAHHOTO TEXHOJOTUYECKOTO TPO-
rpecca. B atom konrtexcrte B.JI. Muso-
BU/IOB YKa3bIBAaeT, YTO HEPABHOMEPHOE
pacripocTpaHeHUe U HCIIOJIb30BaHUE
COBPEMEHHBIX WHHOBAIIMOHHBIX TeEX-
HOJIOTHIT CyObeKTaMu PbIHKA, KOTOPbIE
MIPOUCTEKAIOT U3 WH(OPMAITMOHHON
aCUMMETPUH €T0 YYaCTHUKOB, TPaHC-
(opMupyeTcs B cBoero posma «MHHOBA-
MIMOHHYIO aCUMMETPHIO», YTO Ha MPaK-
THKe OOYCJIOBIMBAET PasBUTHE [IBYX
tenneniuit. llepBag — mampHeHIIASA
KOHIIEHTPAINS TeXHOJOTUN U WHOP-
Manuu 'y mpodecCuoHAIOB U WHTEJ-
JiekTyanu3sanusi (hUHAHCOBBIX CJIEJIOK,
pacimperre MacimTaboB HCIOJIb30Ba-
HUSI QJITOPUTMOB U B KOHEYHOM CYUETE
MUCKYCCTBEHHOTO WHTEJJIEKTA T[PU OJI-
HOBPEMEHHOM BBITCCHEHUM PO3HUY-
HBIX WHBECTOPOB MpodeccrnoHaIbHbI-
MU OIEPaTOPaMU WHTEJIEKTYaTbHBIX
TOPTOBBIX CUCTEM. BTOPYIO TEH/IEHITUIO
YUEHBIH CBI3BIBAET C PACTYIITUM CTPEM-
JieHreM MaJIOMH(MOPMUPOBAHHBIX PO3-
HUYHBIX WHBECTOPOB IPEOIOJTETh WH-
(hopManmonHyio acMMMETPHUIO, YTO, B
CBOIO OUepeflb, CTUMYJIUPYET CO3/IaHTe
W MaccoBOe TIPeIJOKeHNe CPaBHU-
TEJIbHO JIETIEBBIX U TTOTOMY TOCTYITHBIX
IMUPOKOMY KPYTY JIUIl (PUHAHCOBBIX
texHonoruii. IlepBas TenmeHIUs TO-
BBINIAET BEPOSITHOCTD JIEMOKPATU3AIIT
(buHancoBOrO pbIHKA, BTOpasi — JaeT
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HOpyerko HO.IM.

Ha/leXKy Ha yCHJIEHUE PAlMOHATBHO-
CTH TOBEJCHUS] PO3HUYHBIX HMHBECTO-
POB, IIOCKOJIBKY Y HUX B PyKaX OKa3bl-
BAIOTCSl aJITOPUTMUYHBIE pelnieHus [1,
c. 330-331].

Momnorpacdust Gorara pekomenza-
UMY TIPUKJIQJHOTO XapaKTepa, uMe-
IOIUMU  UCKJTIOYUTETBHYIO 1EHHOCTb
JUIST Y9aCTHUKOB (DMTHAHCOBOTO PBIHKA.
B wactnoctu, xaxk ormeuvaer B./[. Mn-
JIOBUJIOB, WHBECTOPY PAITMOHATBHO He
NOXKUIATHCS HACTYTIEHUST AKCIIOHEH-
[IUATbHO MACIITAOMPYEMBbIX COOBITHI,
a CTPEMUTBHCS BBISIBJIATH CUTHATBI,
KOTOpbIe CIOCOOHBI K HUM TMPUBECTH,
UHBIMU CJIOBAMHU, «HACTPOUTH cebsi Ha
MOUCK U WUIEHTU()UKAIUIO IKCIIOHEH-
[IATBHO MACHITAOUPYEMbBIX COOBITHII»
[1, c. 16]. Takoit moaxom moapasyme-
BaeT CIOCOOHOCTH OTCJIEKUBATH CAMble
He3HauuTesIbHble  (DaKTbl  JIeHCTBU-
TEJILHOCTH, KOTOPbIE OTJIMYAITCS OT
Ipyrux (akToB, BBIAEAIIOTCS CBOEH
HEOOBIYHOCTBIO TI0 BPEMEHH, 10 (hopme
MTPOUCXO/IATIETO, TIO COCTABY YYaCTHU-
KOB, 10 CBOUM MacIiTabaM U IPyruM
MIPUCYIITUM UM XapaKTepucTukam. s
ATOTO WHAWBUIYAJIbHBIM W WHCTHUTY-
IMOHAJBHBIM  yYaCTHUKAM (DUHAHCO-
BBIX OTHOIIEHUN HEOOXOAUMO BEPHO
dbopmMupoBath MOAX0OA K paboTe ¢ WH-
¢opmanmeii, pa3BuBaTh cpely 3HAHUI,
HEHTPbl KOMIETEHINH, MTO3BOJISIONIIE

CBOEBPEMEHHO MPOBOJIUTH IKCIIEPTHU-
3y TMoiydaeMoil wHMOpPMaAIu, MUHU-
MUBHUPOBaTh CyObeKTUBHBIN (haKTop B
rnporecce IpuHATUSA perneHuil. Mox-
HO COTJIACUTHCS C OCHOBHBIM BBIBOZIOM
Y4€HOTO, COTJIACHO KOTOPOMY Ha COBPe-
MEHHOM 3Talle Pa3BUTHS, XapaKTepu-
3yromeMcst Gecrpere/IeHTHON [OCTyTI-
HOCTHIO WH(pOPMaINK, PaBHO KaK U
ee GecHpelefeHTHBIM IIePen3ObITKOM,
yipasJjeHue uHbopmaluen, Kak cpe-
JI01, obecrieynBaonieil 3HaHN, JT0JK-
HO CTaTh BO TJIABY yIJIa IPUHSTUS pe-
eHNi, 0COGEHHO Ha rOCYIapCTBEHHOM
yposHe [1, c. 176].

Hayunwrtit Tpya B. /1. MuiosuioBa
«Cummerpust 3a6ryskieHni: (hakTopbl
HeOoTpeIeIEHHOCTH (PUHAHCOBOTO PBIH-
Ka B YCJIOBUAX TEXHOJIOTUUECKON PEBO-
JIOIUWY PebedHO BBIAEIIETCSI CPenn
MacChl TIOCTETHNX IKOHOMHUYECKUX
uccrenoBanuii. OH 06samaeT MCKIIO-
YUTEJTPHOU IEHHOCTBIO [T TOCYIap-
CTBEHHBIX CJIYXKAIIUX, IKOHOMHUCTOB U
uHBecTopoB. KHura, HECOMHEHHO, 3a-
CJIy’KVUBA€T BHUMAHUS JUYHOCTEMH, KO-
TOPBIE CTPEMSITCS K OCMBICJICHUIO CTPa-
TETuii MOBE/IEHUSI B YCJIOBUSX HEoIpe-
NIeJIEHHOCTU CTAaHOBJIEHUS 1U(POBOI
COIMAJILHO-9KOHOMUYECKOW W TIOJIUTH-
YeCKOI peasibHOCTH, TUKTYIOIIEH Yesio-
BEYECTBY IPONACTH KaK BO3MOKHOCTEH,
TaK W PUCKOB.
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