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Ceromusi ro0aNbHbIE HSKOHOMHYECKHE W3MEHEHUsT M JUHAMUYHOE pa3BUTHE
MEXYHApOJIHBIX TOPTrOBBIX CHUCTEM OTKPBIBAIOT TIEPE] COBPEMEHHOW HKCIOPTHOM
JESATENBHOCTBIO HE TOJBKO HOBBIE BO3MOKHOCTH, HO ¥ HOBBIE YIpo3bl. XOTs IKCIIOPTHHIE
oTepaluu CIyXaT BaXHbIM HHCTPYMEHTOM YCTOHYMBOTO POCTa SKOHOMHUKU CTpaHbl, OHU
CONPSHKEHBI C Pa3NUYHBIMU ()UHAHCOBBIMM W OMNEPAlMOHHBIMU pHUCKamu. Cpeau 3TuxX
PUCKOB 0CcO0O€ 3HAUYCHHE HMEIOT Takue (HaKTOpbl, KaK PUCK HEIIATEXKECIOCOOHOCTH,
KoJieOaHusl BAJIIOTHOTO Kypca, MOJUTUYECKass U MaKPOIKOHOMHYECKas: HECTaOUIbHOCTD,
TaMO>KEHHbIE M JIOTUCTUYECKHE NPOOJIEMbl, a TaKKe€ HECTAaOWJIBHOCTh Ha MHPOBBIX
¢bunaHCcOBBIX pbIHKax. [losTomMy pa3paboTka u BHenpeHHE 3(PPEKTUBHBIX MEXaHU3MOB
yIpaBleHUs] PUCKAMH B cHCTeMax (DUHAHCOBOHW MOJIEPKKH SKCIIOPTAa CTAld OJHOU W3
aKTyaJbHBIX 3aJlad COBPEMEHHOCTH. TpaJUIIMOHHBIC METOJNbI YIpPaBJICHUS PUCKAMU, B
YaCTHOCTH, HMHCTPYMEHTBI  CTpPaxOBaHUs, KpPEOUTHbIE TapaHTUM W  MPUHIHUIIBI
JUBEpPCU(PUKALMK, BO MHOTHX CIy4assX CIOCOOCTBYIOT CHUKEHHUIO HEONpPENEIEHHOCTH,
BO3HUKAIOMIEH B HKCIOPTHBIX Mporeccax. OJHAKO HOBBIE YCIOBHS, CBSI3aHHBIE CO
CIIOHOCTBIO MHUPOBOW  TOPrOBOM CHUCTEMBI M  TEXHOJIOTHUYECKHUM  Pa3BUTHUEM,
OTpaHUYUBAIOT A()PEKTUBHOCTH TPAAUIIMOHHBIX MEXaHU3MOB. B CBs3u ¢ 3TUM pacTeT
NOTPEOHOCTh B  TOBBIMIEHUHM BO3MOXKHOCTEH TPOTHO3MPOBAHUS, MOHUTOPUHTA U
ONEPATUBHOTO YIMPABICHHUS PUCKAMHU 3a CUET BHEAPEHHUS MHHOBAI[MOHHBIX MOJXOJIOB U
uu(poBbIX TexHOJOTUN. B HacTodiee Bpemst uckycctBeHHbli unremiekt (UMW), Gonpiue
nanneie (Big Data), OnokueiiH-TexHONOTHH, (DUHTEX-TIIATGOPMBI U CMapT-KOHTPAKTHI
CO3/Ial0T HOBBIE BO3MOKHOCTH JIJI BBISBJICHUS DKCIIOPTHBIX PUCKOB U YIIPABICHUS UMH B
pexuMe pearbHOro BpemeHH. Anroputmbl WU obecrneunBaroT BBICOKYIO TOYHOCTH
ABTOMATHYECKON OIIEHKH KPEJAWTHBIX M TMJIATEKHBIX PHUCKOB, a OOJbIIME JaHHBIC
MO3BOJISIIOT MPOBOAUTH KOMIUICKCHBIM aHAJIN3 PHIHOYHBIX TEHACHIIMH U (HUHAHCOBOTO
COCTOSIHUSL TIPEANPUATUN-IKCIOPTEPOB. TeXHONMOTHsl OJIOKUEHH 3HAYUTENHHO CHUKACT
pUCK (UHAHCOBOI'O MOIIEHHUYECTBA W OIMMOOK, Jenas (UHAHCOBBIC TPAH3AKIIUU
Mpo3pavyHbIMU, O€30MacHBIMM U  HeoOpaTuMbiMH. [lpu 5TOM  CMapT-KOHTPAKTHI
obecrieunBalOT  aBTOMATU3UPOBAHHOE  MCIOJHEHHE  HDKCIOPTHBIX  KOHTPAKTOB,
NpeoTBpaIlas 3a/Iep>KKU ¥ OUTMOKH, BbI3BAaHHBIE YEIOBEUECKUM (DAKTOPOM.

AHanu3 mokaszajia, 4To HauOolsiee paclnpoCTpaHEHHBIMU pUCKaMU B IIpolecce
DKCIIOPTa SIBISIOTCS KPEIUTHBIC PHCKM M PUCKH HEIIATEKECIOCOOHOCTH, KOJeOaHUS
BaJIOTHOTO Kypca, MOJUTUYECKas HEeCTaOMJIbHOCTh, TaMOXXEHHbIE M JIOTUCTHYECKHE
npoOaeMbl. DPpGEeKTUBHOE YIpaBIE€HHWE 3THUMH PUCKAMH OCYIIECTBIISIETCS C TOMOIIBIO
TPAAUIMOHHBIX MHCTPYMEHTOB, B YaCTHOCTH, CTpaxOBaHUs, KPEAUTHBIX TapaHTUA U
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MeXaHu3MOB AuBepcudukanun. OIHAKO CII0KHOCTh YCIOBHH MHPOBOM TOPTOBIH U POCT

OTEpAIMOHHBIX  PACXOJOB  BBISIBWJIM  OTPAHUYEHUS  TPAJAUIIMOHHBIX  TOJXOJIOB.
WNHHOBaIMOHHBIE MTOAXO0/IbI, BKIIFOUAst HCKyCCTBEeHHBIN HHTEIUICKT (MIN), 60bIme naHnHbIe
(Big Data), TtexHomoruu OyokueliH, (QuHTEX-TUIATPOPMBI W CMapT-KOHTPAKTHI,
3HAYUTEIHHO TOBBICHIN BO3MOKHOCTH BBISIBIICHUS DKCIOPTHBIX PHUCKOB W YIPaBICHUS
MU B PEKHUME PEaIbHOTO BPEMEHHU.

COop pHIHOYHBIX U (PMHAHCOBBIX JAHHBIX

AHanu3 60JbIINX TaHHBIX U MPOTHO3WPOBaHUE ¢ momoibio NN

Obecnieuenne 6€30MaCHOCTH ¢ TIOMOIIIBbIO OJIOKYEHHA U CMAapT-KOHTPAKTOB

VYrpasienue GpuHAHCOBBIME MOTOKamu yepe3 FinTech-mrardopmbr

OnTrMusanys ¥ MOHUTOPUHT 3KCIIOPTHBIX ONepanui

7
1-cxema. Ilpouecc ynpapjieHUs1 HHHOBAUMOHHBIMHM PUCKAMHU .

NHHOBalIMOHHBIE TOAXO0ABI  (POPMUPYIOT MPOIECC CHUCTEMHOTO YIpaBIEHUS
SKCIOPTHBIMU pUcKamu. M3 npencTaBaeHHOW CXEMBI BUAHO, YTO 3TOT IPOLECC COCTOUT U3
HECKOJIbKUX JTarloB: BO-TMEPBBIX, COOpP PHIHOYHBIX M (DMHAHCOBBIX JITAHHBIX; BO-BTOPBIX,
IIPOTHO3UPOBAHUE U OLICHKA PHUCKOB C MCIIOJb30BAHUEM HCKYCCTBEHHOI'O MHTEIUIEKTA U
OOJNBIIMX NTaHHBIX; B-TPETbUX, KATETOpU3AIMS PUCKOB M OINpPEJCICHUE MEXaHHU3MOB UX
yIOpaBJICHUS;, B-UE€TBEPTHIX, OOecreueHrne Oe30MacCHOCTU U MPO3PAYHOCTH TMOCPEICTBOM
OJIoKYeiHA U CMapT-KOHTPAKTOB; B-TISTHIX, YIpaBieHHE (UHAHCOBBIMH MOTOKAMH 4epe3
¢uHTEeX-TIaTHOPMBI; HAKOHEI, MOHHTOPHUHT BCEX OJKCIIOPTHBIX OIMEpaluii B PEKUME
pEAIbHOTO BPEMEHU M ONTUMHU3ALHUS MPOIECCOB. ITOT MPOLECC MO3BOJIAET MAKCUMAIIBHO
3¢ ()EeKTUBHO BBISBISATh M MHUHUMHU3HPOBATH PUCKH C TOMOINBI) HWHHOBAIIMOHHBIX
TEXHOJIOTHH.

Taxxe BHEpEHNE MHHOBAIIMOHHBIX TOJIX0/I0B K (PMHAHCOBOM MOIJICPKKE IKCTIOPTa
MO3BOJISIET MOBBICHTH YCTOWYMBOCTh IKCHOPTHOM NEATEIBbHOCTU, CHU3UTH (DMHAHCOBBIC
PUCKH U YCHJIUTh KOHKYPEHTOCIIOCOOHOCTH B YCJOBHUSX MHUPOBOTO pbIHKA. [Ipu 3TOM
MIPOTHO3UPOBAHUE W MOHUTOPUHI C HCMOJIb30BAHUEM HMCKYCCTBEHHOI'O HWHTEIUICKTa H
OOJBIINX JAHHBIX, TPO3PAYHOCTh U OE30MACHOCTh MOCPEACTBOM OJOKUYEHHA, UCTIOTHEHUE
KOHTPAaKTOB 4Yepe3 CMapT-KOHTPAKThl M aBTOMAaTH3alMs (PUHAHCOBBIX MPOIECCOB C

’ Paspa6oTka aBTOpA.
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HCTIONB30BaHNEM (UHTEX-TIIATGOPM OMPENeNsoT HMHHOBALMOHHYIO 3(b(EeKTHBHOCT

CUCTEMBI TOJJICPKKU SKCIopTa. B mocnemnue ronsl HaOMIOMAETCS 3HAYUTEIBHBIA POCT
ucciaegoBaHui A(PPEKTUBHOCTH HCIOIB30BaHUSI HCKycCTBeHHOro wuHTeiwiekra (MN),
Oonpmux gaHHbIX (Big Data), 6okdeitH-TexHOom0oTHi U puHTEX-1aTGopM B PruHAHCOBOK
noanepxke skcnopra. Hampumep, Uen u ap. (2020) nmomuepkuBaroT 3()PEKTUBHOCTH
PaHHETO BBISBJICHUSI PUCKOB ITyTEM aHaju3a KPEeIUTOCIOCOOHOCTH U MCTOPHUM ITUIaTek e
NPeaNpUATHI-IKCIIOPTEPOB C UCHoNb30BaHueM anroputMoB WM. Ux wuccnenoBaHus
MOKA3bIBAIOT, YTO TOYHOCTH MPOTHO3UPOBAHUS (PUHAHCOBBIX PHCKOB C TIOMOIIBIO CHCTEM
NN noseimaercs Ha 25-30% 1o cpaBHEHUIO C TPAJAUIIMOHHBIMH MEXaHU3MaMU OIICHKH,
YTO 3HAYUTEIHHO MOBBIMIAET YCTOMYUBOCTD Tpoliecca (GPMHAHCUPOBAHUS KCIIOPTA.

TexHonmoruu OONBIIUX JAaHHBIX IMUPOKO UCIOJIB3YIOTCS B MOHHUTOPHHTE U
NPOTHO3MPOBAHUU SKCIOPTHBIX pHUCKOB. B ananuze Ban ananu3 Oonbmux 00BEMOB
(UHAHCOBBIX M PHIHOYHBIX JAHHBIX TO3BOJIIET JKCIIOPTEpAM CBOEBPEMEHHO BBISBISATH
PUCKH Y IPHHUMATHh KOHTPMEPHI. B TO e BpeMs aHAMTHYCCKUE MOJICTH HCIIOIb3YIOTCS
JUIsT  TIPOTHO3MPOBAHUS BJIMSHUS KoJeOaHwii OOMEHHOTO Kypca, TMOJIHTHYECKON
HECTAOMJILHOCTH W TJIOOQIBHBIX JKOHOMHYCCKHX TMOTPSCCHUM, YTO TIOBBIIIACT
YCTOWYMBOCTH SKCIIOPTHBIX OTEpaIuil.

Ounrex-miatgopmbl U 1KUPpPoBEIE (HUHAHCOBBIE YCIYTH TaKKE HUIPAIOT BAKHYIO
poJib B pMHAHCOBOU moaepkke akcrnoprta. Kak otmeuator Apnep u np. (2016) ormeTunnmy,
yro Onaromaps (UHTEX-cepBUCAM IIATE)KHbIE TPAH3aKIHUU  aBTOMATU3UPYIOTCS,
CHWKAIOTCSl TPAH3aKIIMOHHBIC M3JEPKKH U YCKOPSIOTCS (hMHAHCOBBIC TOTOKU. [Ipu 3TOM
(UHTEX-UHCTPYMEHTHI TOBBIIMIAIOT JOBEpUE MEXKIY MPEANPUATHIMH-IKCIIOPTEpaMHA |
(UHAHCOBBIMU MHCTUTYTAMHU U MO3BOJISIOT YNPABIATh (PUHAHCOBBIMU PUCKAMU B PEXKHUME
pearbHOTO BPEMEHH.

O0630p nUTEpaTyphl MOKA3BIBAECT, YTO YCIEIIHOCTh WHHOBAIMOHHBIX MOJXOJIOB K
(GbuHAHCOBOW TOJAEPKKE DKCIOPTA 3aBUCUT OT psna (PakToOpoB: BO-TEPBBIX, HMUPPOBOIA
TOTOBHOCTH TIPESANPHUATAS W KBaTU(PUKAIMK COTPYAHUKOB, BO-BTOPBIX, KadecTBa
TEXHOJIOTUYECKOW WHOPACTpyKTypbl U 0a3bl JAaHHBIX; W, B-TPEThUX, MEXAHH3MOB
MOJIJICPKKH, TPEIOCTABISEMBIX (PUHAHCOBBIMH WHCTUTYTaMH W TOCYJIAapCTBOM. B 3Toi
CBSI3M WHHOBAITMOHHBIC IOAXOJBI, HApsy C ONTHUMHU3alMEH MpoIecca BBISBICHHUS U
yIpPaBIEHUsI AKCIIOPTHBIMU PHUCKAMU, SBISIOTCS BaXXHBIM HMHCTPYMEHTOM TOBBIIICHUS
YCTOMYUBOCTH M KOHKYPEHTOCTIOCOOHOCTH TIPEATPUSITHI.

OddexTuBHOE ynpaBieHne GUHAHCOBBIMU PUCKAMH UMEET OOJIBIIIOE 3HAYCHUE IS
oOecriedeHNs] YCTOWYUBOCTH M KOHKYPEHTOCIIOCOOHOCTH JKCIOPTHON JESTEIBHOCTH.
Pe3ynbTaThl HCcIeoBaHUs TOKA3aJId, YTO, XOTS TPATUITHOHHBIE (PHHAHCOBBIC MEXaHU3MBI,
B YaCTHOCTH CTPAaXOBaHUE, KPEIUTHBIC TapaHTHUH W CTpATEruu AWBEpcU(UKAIIU, B
OTIpE/ICIICHHON cTeneHn 3(PPEKTUBHBI B CHW)KCHHHM PHCKOB MPEANPHUATHH, CI0KHOCTb
rJ100aJTbHOM PHIHOYHOM KOHBIOHKTYPBI H YCHIICHHE SKOHOMUYECKUX KOJICOAHHI BBISBIISFOT
OTpaHWYCHHUs TakuX MoAXxoa0B. IloaToMy BoO3pacTaer HEOOXOAMMOCTh BHEIPCHHUS
WHHOBAITMOHHBIX MTOAXO00B B Ipoiiecc (UHAHCOBOH MOICPIKKH IKCTIOPTA.

B memom, wucciemoBaHue TOKas3bIBaeT, 4YTO WHHOBAIMOHHBIC MMOJXOABI K
YIPABICHUI0O PHUCKaAaMU TpU (PUHAHCOBOW TOACPKKE OIKCIOPTA SIBISIIOTCS BaKHBIM
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MHCTPYMEHTOM obecriedeHns (UHAHCOBOI YCTOWYMBOCTH, TMOBBIIMIEHHS ONEPAIOHHOM

3(pPEKTUBHOCTH W YKPEIUIEHHWS KOHKYPEHTOCIIOCOOHOCTH NPEANPUATHI B yCIOBHUAX
COBPEMEHHOM TINI00anbHOM SKOHOMUKH. [Ipm 53ToM KiItOYeBOE 3HAYEHHE HMMEIOT
MEXaHU3Mbl TOJJIEP)KKH TOCyJapcTBa U (PMHAHCOBBIX HMHCTUTYTOB BO BHEIAPEHUU
NEPEIOBBIX TEXHOJIOTMM, a TaKKe CTpaTerud pa3BUTHUS LU(POBOM I'paMOTHOCTU Ha
npeanpuATusaX. B 3akirodueHue  cieqyer  OTMETUTh, UYTO CHCTEMHOE BHEApPEHHE
MHHOBALlMOHHBIX MOAXOA0B K (DMHAHCOBOM MOAJEP)KKE HKCHOPTA MO3BOJUT HE TOJIBKO
MUHUMU3HPOBATh PUCKH, HO U MOBBICUTH 3PPEKTUBHOCTh U YCTOWYUBOCTH 3KCIOPTHBIX
ornepanMii Ha MHPOBOM pbIHKE. [I03TOMY pexkoMeHIyeTcsi KOMIUIEKCHO U KOMIUIEKCHO
BHEJPSTh MHHOBALIMOHHBIE (DMHAHCOBBIE TEXHOJIOTMHU B Pa3BUTHE SKOHOMMKHU CTPaHbI U
AKCIOPTHOM 1€ATETLHOCTH B OyIyIIEM.
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