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AnHoTamusi. BricokouactotHas Ttoproeins (HFT) B mocnmemnue roapl 3HAYUTEIBHO
pacmmpuiia CBO€ MPHUCYTCTBUE, Yepe3 MPUMEHEHHWE HKOHOMHUYECKUMM areHTaMu Ha (POHIOBBIX
PBIHKAX, YTO OOYCJIOBJIEHO CTPEMUTEIBHBIM PAa3BUTHEM TEXHOJIOTHI U MX OBICTPHIM BHEJPEHHEM B
MTOBCE/THEBHBIN UeNoBeYeCcKuil onbIT. B 310 craThe Oyaer paccMmotpena sBoroust HFT, a Takoke ee
MOTEHIIMAJIbHbIE PHUCKH W BO3MOXKHOCTH, CBSI3aHHbIE C (DMHAHCOBOW CTaOMIIBLHOCTEHIO,
BOJIATHJILHOCTBIO, JTUKBUIHOCTHIO, IIEHOBOM 3()(PEKTUBHOCTHIO M IeHOOOpa3oBaHueM. OOBEKTOM
WCCTIEIOBAaHUST BBICTYMAaeT pPHIHOK IEeHHBIX Oymar. IIpeanmerom wucciaenoBaHUS BBICTYMHAeT
anropuTMuYeckas Toprosis. Llenb uccrieqoBaHMS — PAcCKPBITh MOCTEACTBUS MAaCIITaOUPOBAHUS
QITOPUTMHUYECKON M BEICOKOYACTOTHON TOPTOBJIM HA PHIHKE IIEHHBIX Oymar. B cTaTthe cienaH BBIBOI,
YTO HUCKIIIOUEHHUE CyOBEeKTHOTo (hakTopa B TOProBlie HA PHIHKE IEHHBIX Oymar ¢ OJHOW CTOPOHBI
CHUXaeT (HaKTOp HEOMPEeNeNEHHOCTH, C APYrod CTOPOHBI SABISIETCS (AaKTOpOM BCE OOJIbIIEH
nectabwmimsanuu (HOHIO0BOTO PhIHKA, TPUBOISIINNA K 3HAYUTETHHBIM YOBITKAM.

KiroueBble ciaoBa: anropuTMudeckas TOProBis, (HUHAHCH, IIEHHBIE Oymaru,

KOMIIBIOTCPHBIC AJITOPUTMBI, TpeﬁHHHT.
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Beenenune

Hecmorpss Ha pasinyHOE TOJKOBAaHHE U BOCIHPUATHE AITOPUTMUYECKOHM TOPIOBIIH,
UMEIOIUECS JaHHBIE CBUACTEIBCTBYIOT O ToM, 4yro HFT u anropurtmudeckas TOProsili MOTYT
IPUHOCUTH I0JIb3Yy PBIHKAM, TEM HE MEHEE, B OIIPEJIEIEHHBIX 00CTOSTEIbCTBAX 3TU BUIbI TOPTOBIU
CIOCOOHBI BBI3BATh HECTAOMIBHOCTh Ha (PUHAHCOBBIX pBHIHKAX. s pemieHus: NeiCTBUTEIBHBIX
po6seM HeOOXOIUMBI TIIATEIbHBIN aHAHN3 SBJICHUS C YYETOM BCEX MOJIOKUTEIBHBIX M HETaTUBHBIX
¢dakTopoB. B nonrocpouHoil mepcrekTuBe TpeOYIOTCS  AajdbHEWIIME HCCIENOBAaHUS IS
dbopmHupoBaHUsA  aJeKBAaTHOM  (PUHAHCOBOM NOJIMTUKH, OCOOEHHO B CBETE BEPOSTHOMH
HEOIIPENEICHHOCTH U OTCYTCTBHs JaHHBIX. JlaHHOE HCCIENOBAHME MMEET, IPEKIE BCErO,
TEOPETUYECKOE 3HAUCHHE IS TIOJICP’KKU OCHOBAHHOTO HA (PaKTHUYECKUX JaHHBIX PETyTUPOBAHHS B
3TOM MNPOTHUBOPEUMBOW M OBICTPO pa3BUBarOLIEHcs 00JacTH, KoTopas MaciuTaOupyer CBoOE
IPUCYTCTBUE HA BCEX IUIOIIAAKaX OUPIKEBOM TOPTOBIIH.

OcHoBHast YacTh

AnroputMuyeckass TOProBis (WM «aJIro» TPEHAMHT) HCIOJIb3YET KOMIIbIOTEPHBIE
aJITOPUTMBI (HAOOp MpaBWJI WM MHCTPYKLUH, YIPABISAIOMIKUX pabOTOH KOMIbIOTEpA) JUIsl TOPTOBIU
OOJIBIIMMM [TAKETaMM aKLMN WIK APYTUX (PMHAHCOBBIX AKTMBOB, MUHUMU3UPYS BIMSHUE CHIEIOK Ha
PBIHOK. AJITOPUTMHUYECKAsi TOProBIIs MPEANoaraeT pa3MeIieHue OpIepoB Ha CAEIKHU, OCHOBAHHBIX
Ha OTIPENICIICHHBIX KPUTEPHSIX U pa3/ielIeHHE 3TUX CIEIIOK Ha 00JIee MEIKUE JIOTHI, YTOOBI IIeHa aKIUU
WIN aKTHBA HE NOJBeprajach 3HaYUTEIbHBIM KOJIEOaHUSM.

IIpenmyiuecTBa aIrOpUTMUYECKOU TOPTOBIN OYEBUIHBIL:

- IleHa o Hamy4dmIeMy HUCIIOJIHEHUIO CAEIIOK, TaK KaK CBOJUT K MUHUMYMY Y€JIOBEUECKHI
(bakTop.

- [To3BosIsIeT TOpProBaTh Ha MHOXKECTBE PHIHKOB U aKTMBOB ropaszio 3¢ ¢dexkTuBHee, yeM MOT
ObI clienaTh YelOBeK.

BricokouactotHass Toprosiast (HFT) BBIBOOUT anropuTMHUECKY:0 TOPIOBIIO Ha HOBBIN
YPOBEHB, KaK CIEAYET U3 TEPMHHA, BBICOKOYACTOTHASI TOPTOBJIA IPEAINOIAraeT pa3MeIIeHUE ThICIY
OpIIEPOB C HEBEPOATHOU ckopocThio. Llemp BwicokowactoTHOM ToproBmu (HFT) — wu3Bnekarsb
HEeOOoJIBIIYIO NPUOBUTH OT KAXKIOW C/IENKH, YaCTO 3a CYET UCIOJIb30BAHUS PA3HUIIBI IEH HAa OJTHU U T€
K€ aKIMU WM aKTHUBBI HA pa3HbIX pelHKax. HFT nuaMerpanbHO IMpOTUBOIIOJIOKEH TPAAULIMOHHOMY
JOJTOCPOYHOMY HMHBECTUPOBAHUIO IO MPHUHIUIY KyNH U JAEPKW», MOCKOJIbKY apOUTpa’kHble U
MapkeT-MelKkepckue omnepainuu, spisiomuecs ocHoBo HFT, oObluHO mpoucxonasT B TeyeHHE
KOpPOTKOT'O BPEMEHHOI'0 MHTEpBaia, IIOKa pa3HUIA UM HECOOTBETCTBUE LIEH He Hcue3HyT: «Poct
BBICOKOYACTOTHOM TOPIOBIIU SIBIISETCA 3aKOHOMEPHOCTBIO PAa3BUTHS TEXHOJIOITUH, OJHAKO TAKON BUJ

3aKIIOYCHHUA CACIOK YHAaCTHUKAaMU PbIHKA U AHAJIMTUKAMU 10 CUX IMOP CUUTACTCA HCOJHO3HAYHBIM!
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onHu nosaratoT 4yto HFT sBnsiercs nonae3HbIM MHCTPYMEHTOM Ul PbIHKA, APYTHE K€ BUIAT B HEM
yrpo3sy. 1 Tyt Gosnblryto poiib urpaet crparerust Toprosinu HFT-koMnanuii - oHU CTpaTeruu HECyT
IIOJIOKUTEBbHOE BIIMSHUE HA PBIHOK, U AJISl €r0 YYaCTHHUKOB; APYTHe CTPAaTernud MOIYT BbI3BAaThb
PUCKOBaHHBIE CUTYallMU Ha PbIHKE U HEFAaTHBHO NOBJIMATH Ha pPabOTy yYaCTHUKOB TOpros» [1, c. 50].

Anroputmuyeckast Toprosiast 1 HFT cranm HeoTbemieMoil 4acThio (DMHAHCOBBIX PBIHKOB
Onarojapst HECKOJIBKUM (paKkTopaM, OMPeISISIONINM 001Iee pa3BUTHE YEIOBEYECKOTO OMBITA!

1. Pactymas poJib TEXHOJIOIMH HAa COBPEMEHHbIX PhIHKAX.

2. CnoHOCTh (PMHAHCOBBIX MHCTPYMEHTOB, KOTOpasi C 3BOMIOLMEN (PMHAHCOBOW CHUCTEMBI
IIOKAa3bIBAET KCIOHEHIUAIBHBIN POCT CIOKHOCTH.

3. IlocTosiHHOE cTpemileHre K 0OoJbInei 3((EKTUBHOCTH UCIIONHEHUS CIICIOK U CHUKCHUIO
TPAH3aKIIMOHHBIX U3JIEPIKEK.

Xota anroputmuyeckas Toproeist 1 HFT, BO3MOXKHO M yJIydlniav JUKBUAHOCTb PhIHKA U
IIOCJIEZI0BATENBHOCTh 1IEHOOOpA30BaHUsl AKTUBOB, MX pACTyIlee HCIOJIb30BaHUE IMOPOIUIO
OIIpe/ieJIEHHbIE PUCKH, KOTOPbIE HEJIb35l UTHOPUPOBATh.

CHUCTEMHBIH pUCK.

OpuH M3 cambix OonblMx puckoB anropurmuueckoro HFT, 310 ycuneHue cucreMHOro
pucka. CuIbHBIE B3aMOCBSI3M MKy (PMHAHCOBBIMH PBIHKaMH, HaripumMep, peiakamu CIIIA, moryT
IIPUBECTH K OBICTPOMY PaclpoOCTPAaHEHMIO ILIOKOB C OJJHOTO PbIHKA HAa JIPYIrOM, YCUIIMBAsi CUCTEMHBIN
PHUCK, IOPO>K/asi TaK Ha3bIBaeMblil MrHOBeHHBIN cOoi - Flash Crash.

Flash Crash — 370 pe3koe najeHue 1 BOCCTaHOBJIEHNE OCHOBHBIX (hoH10BBIX HHAEKCOB CIIIA
Ha 5-6% B TeueHUE HECKOJIbKMX MUHYT, HauOoJjee W3BECTHBIM MpUMep (CTaBIIMI KaHOHUYECKUM)
MIHOBEHHOTO €005, KOTOpBIH BBI3BANl AMCKYCCHIO O HeoOxomumoctu perynupoBanus HFT,
npounsomén 6 mas 2010 rona, Toraa uanekc Dow Jones ynan nouru Ha 1000 myHKTOB 3a I€HB, YTO
Ha TOT MOMEHT OBLJIO caMbIM OOJBIINMM MaJeHHEM 3a BClo HcTopHio. Kak oTmeuaercs B oTdeTe
IOSCO, B TOT NeHs MHOkecTBO akuuid u OupskeBbix GpouaoB (ETF) pesko ynanu B nieHe Ha 5-15%,
MpEXJIe YeEM BOCCTAHOBUTH OOJBINYIO YacTh cBouX noreph. bonee 20 000 cnemok ¢ 300 neHHBIMU
OyMaramMu ObUIM 3aKJIIOYEHBI 1O LIeHaM, KOoTopble Ha 60% oTiMyanuch OT UX 3HAYEHUUN BCEro 3a
HECKOJIbKO MHHYT JO 3TOr0, @ HEKOTOpBIE CIEJIKH OBbLIM 3aKJIFOYEHbI 10 aOCypIHBIM II€HaM, OT
oxuoro menrta g0 $100000 [2].

Anroputmuyeckasi BbicokodacToTHass Toprosist (HFT) wmoxker 3HauuTenbHO YCHUIIMTH
BOJIATUJILHOCTh Ha (PMHAHCOBBIX PBIHKAX, TaK KaK B OCHOBE MHOTHX aJTOPUTMOB JIEKUT MPUHIIUI
JMHAMUYECKOT0 00X0Ja KOHKYPEHTOB M aJTOPUTMBI CIIOCOOHBI MTHOBEHHO pearupoBaTh Ha
M3MEHEHHSI PHIHOYHBIX YCIOBUH, YTO B YCIOBUSAX OYPHBIX PHIHKOB MOKET IIPUBECTH K PACILIUPEHUIO

CIIPEIOB MEX/IY IIEHOH MOKYTKY U MPOAaKH (YTOOBI H30€KaTh HEOOXOIUMOCTH 3aHUMATh TOPTOBBIC
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MO3ULMH) WM BPEMEHHOIO IPEKpallleHUusT TOPTOBJIM, CHWXKAas JIMKBUJIHOCTb U YCHUJIMBAs
BOJIATUIILHOCTb.

Bce Bo3pacTaromas MHTErpanus pbIHKOB M KJIACCOB AKTHBOB B MHUPOBOW 3KOHOMHKE
IPUBOAUT K TOMY, YTO OOBaJl Ha OJHOM KPYIIHOM DbIHKE HJIM B OJHOM Kjacce aKTHBOB 4acToO
BBI3bIBACT IIEMHYIO PEAaKLMIO Ha JPYIHX pPBIHKAX M KJaccaX akTUBOB, IIPU TOM, YTO JaXe B
TPaIUIIMOHHBIX CEKTOPAX TOPTOBIIM BPYUHYIO HE GopMHpYeTCs (yHIaMEHTAIbHOM AP PEKTHBHOCTH:
«...cieTaH BbIBOJ O (PaKTU4ECKOH Hed(pPEeKTUBHOCTH KOMIIAHUM JAHHOTO CEKTOPa, HEONPABIAAHHO
BBICOKMX PHCKAaX HMHBECTUPOBAHMs JEHEXKHBIX CPEICTB B JAHHBIM CEKTOp M (hakTU4ecku 00
OTCYTCTBUM WHBECTULIMOHHOI'O IIOTEHLIMajda CEKTOpa Ha MOMEHT oueHku» [3, c. 12].
Anropurmuueckass HFT BHOCUT 3aMeTHBIN BKJIaJ B UpE3MEPHYIO BOJATHIIBHOCTb PHIHKA, KOTOPAs
MOJKET IOJIOTPEBaTh HEYBEPEHHOCTh MHBECTOPOB B KPAaTKOCPOYHOW MEPCIEKTHBE U BIUATH Ha
JI0BEpHUE IOTpeOuTeNIel B JOJITOCPOYHOM MEPCHEKTUBE M KOIJa pPHIHOK BHE3AIHO PYILUTCH,
MHBECTOPBI OCTAIOTCS] B HEIOYMEHUH OTHOCUTENIBHO IPUYUH TAKOTO PE3KOI0 JBUKEHUS U BO BpEMsI
HOBOCTHOT'O BaKyyMa, 4aCTO BO3HUKAIOIIIETO B TAKME MOMEHTBI, KOTJja KPYIIHbIE TpEeHAephl (BKIIIOUas
HFT-koMnaHum) COKpamjaroT CBOM TOProBbl€ IO3ULUH, 4YTOObI CHU3UTh PHUCKH, OKa3blBas
JIONOJTHUTEIbHOE MTOHMKATEIbHOE JaBlieHHe Ha pbIHKHU. [1o Mepe majeHus pplHKa aKTUBU3HPYETCS
OoJbIIIE CTOM-JIOCCOB, 4YTO CO3[aeT HUCXOMALIYI0 CHOHUpalb, €CIM W3-32 TaKOW aKTUBHOCTH
dbopmupyeTcsi MEeIBEXH PBHIHOK, TOBEpPHE MOTpeOMTENeil MOXKET MOIATHYThCS H3-3a MaJCHUS
(OHOBOTO pBIHKA U PELECCHOHHBIX CHTHAJIOB, HCXOAALIMX OT KPYHMHOI'O IOHM)KAIOLIETo
KpaTKOCPOYHOTI'O TPEHJa PhIHKA.

[TopasuTenpHasi CKOPOCTh, C KOTOPOU MPOUCXOAUT OONbIIMHCTBO anroputmudeckux HFT-
TPEHIMHIOB, 03HAYAET, YTO OAMH OIIMOOYHBIA WM HEUCHPABHBIA aJTOPUTM MOXKET IMPHUBECTU K
MUJIJTMOHHBIM YOBITKaM 32 O4€Hb KOPOTKHHA NEPUO/I.

Konebanus BonaTtuibHOCTH, ycyryOneHHsle anroputmuyeckum HFT, moryt mpuBectu k
OTPOMHBIM YOBITKaM HHBECTOPOB, MHOI'ME HHBECTOPHI PETYJISIPHO YCTAHABIUBAIOT CTOI-JIOCC Opepa
Ha CBOM aKIIMM Ha YPOBHSIX, OTIMYAIOLIMXCS Ha 5% OT TEKYILUX TOPTOBBIX LIEH U €CJIU PIHOK PE3KO
nagaer 0e3 BUIUMBIX NMPUYMH (MM JaXe MO OYEHb BECKOM MPHUYMHE), 3TH CTOI-JIOCCHI OyIyT
aKTUBHPOBAHBI.

OcnoBHbIe TpobieMbl U «Mups» HFT:

1. Yinro3usa MUKBUTHOCTH.

JlukBugHOCTH, KOTOpYIO TpenocTasisieT HFT, adhemepHa, Tak kKak TEKyIIue CIpesl Crpoca
U MIPENTIOKEHUS KKy TCsl Y3KUMH, HO 3TO WILIIO3Hs], CO3[JaHHAs BBICTaBJIEHHBIMU Op/IEpaMu, KOTOPbIE
He OyayT ucnonHsAThCs. DakTUyeckH, Takas JMKBUIHOCTh HEJOCTYINHA JUIs JIIojied uiau Oonee

MEJIEHHBIX TpEHIepoB, a BHICOKMI OOBEM TOProBiIM, KOTOPBIA HaAOIIOJaeTcs, OTpakaeT Tak
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Ha3blBAEMYIO TOPIOBIIO  «Iepedal  apyromy» Mexnay pasauudeivu  HFT-xoMnanusmu
(mocpeIHUYECKUE LIETIOUKH), a HE peabHYIO IepeIavy pUCKa MEXy KOHEUHBIMHU I10JIb30BATEISAM U
npeioxxenue aukBuaHoct HFT GpicTpo ucnapsercst Bo BpeMsi Kpu3ucoB, Takux kak Flash Crash.

2. Ilepexynuuku opiepoB Ha (POHIOBOM PBIHKE.

CymiecTByeT MHOXKECTBO HESBHBIX OINEPEXKAIOIMX UM OTCTAOIIMX HHAMKATOPOB,
MOCPENICTBOM KOTOPBIX OBICTpPBIE TPEHAEPHl MOTYT HACHTHU(HUIIMPOBATH BXOAALINE KPYIHBIE Opepa
Y IBUTaThCs IO TPEHy LIEHbI (LIEHOBOM KOPHUJIOP), HO BEICOKOYACTOTHBIE TPEHAephl O0JIbIIIE TOX0XKU
Ha IEpeKyNIIUKOB, KOTOpble OJIOKUPYIOT MOKYNKY YacTH OpJEpOB, BBICTABIAS OECKOHEUHOE
KOJIMYECTBO OPACPOB U TYT K€ CHUMAsl UX WUJIU UCIIOJHSAS B IBE€ CTOPOHBI.

3. [leperpy3ka CUCTEMBI.

N36BITOYHOE KOJTMUECTBO COOOIIEHU, TO €CTh OTMEH U IIEPECMOTPOB 3aKa30B, HAKIIA[bIBAET
HEeraTUBHBIN BHENIHUHN 3((EKT Ha Ipyrux TpeiaepoB, IOATOMY TEKyIllas cucTeMa TpedyeT OOIbLINX
MHBECTUIMI B TEXHOJIOTUM (MHTEJUIEKTYaJbHbIE MAapIIPYTHU3aTOPbl 3aKa30B, KOJIOKEHIIIH,
ITOPUTMBI JJIs HAPE3KU 3aKa30B), YTOOBI €€ MOJICPKUBATh, YTO B KOHEUHOM CUETE yBEITHMYNBACT
KOMUCCHIO

4. Ycunenue BOIaTUIBHOCTH.

KornpoBku u Toprosas nearenbHocTs HEFT OAHO3HA4YHO yBEIMYMBAIOT BOJIATWIBHOCTD I10
CPaBHEHHUIO C TEM, YTO OBLJIO paHblIle (B CIIyyae TOPTOBIN «PYKAMU»)

5. PeiHOYHBIE 3710ynOTpeOICHUS.

BbicokouacToTHBIE Tpeiaephl 4YacTO 3aHUMAIOTCS PHIHOYHBIMU 3JI0YNOTPEOJICHUsIMU U
MaHHUITYJSIUAMH, HAaIPUMED, 3aBBIIIEHUEM KOTHPOBOK, IIOJMEHOMN, HACJIOCHUEM OpPJIEPOB, UCKAKAs
PBIHOYHYIO HH(OPMALIMIO JUISl IPYTHX YYaCTHUKOB.
3akirouenue

HFT moxer cnocoOCTBOBaTh NOBBIIIEHHIO KauyecTBa PBIHKOB, oOecreunBas OOJbIIYIO
JMKBUAHOCTb, CyKasi copeabl W yiyumas 3()(eKTHBHOCTb, HO 3TH NpPEUMYIIECTBa MOTYT OBITh
HUBEJIUPOBAaHbl COMYTCTBYIOMMMH puckaMu. CKOpPOCThb, C KOTOPOH COBPEMEHHBIE CHUCTEMBI MOTYT
ABTOHOMHO B3aMMOJIEHCTBOBATh APYr C APYIOM, MOBBIIIAET PUCK BO3HUKHOBEHUS PEAKHUX, HO
HKCTPEMAJIbHBIX HEOJIaronpUsATHBIX COOBITUH. DTHU COOBITHS MOTYT OBITh HMHUIMMPOBAHBI U
MPOJOIKATHCA CO CKOPOCTHIO, HAMHOTO MPEBBILIAIONIEH Ty, ¢ KOTOPOH JIIOJM MOTYT KOM(pOPTHO
CIPaBUTHCA U B pe3yJIbTaTe T€HEPUPYIOTCS 00bEMBI JaHHBIX, KOTOPbIE MOTYT NOTPeOOBaTh HEAETh
KOMITBIOTEPHOTO aHaJu3a rPyNIaMH ONBITHBIX aHAIMTUKOB, MIPEKIE YEM OHU OyyT MOHATHI. XOTS
Takue COOBITHS MOTYT IMPOMCXOJUTh OUEHb PEJIKO, CYIIECTBYET SIBHAs OMACHOCTh TOTO, YTO TaKHE
HeOJIaronpusATHbIE CUTYallud MOTYT pa3BUBATBhCS C SKCTPEMAJIbHON CKOPOCTBIO, TaK KaK MpaBUIIa

IMpHUOPUTETA OPACPOB, ONPECACTIAIOIUC TTOCTIEAOBATCIBHOCTE BBIITOJTHCHUA OTIPABIACMBIX OPACPOB

©Lzs LzstapmaH, bapamesa E.B. 5 DOI110.46320/2073-4506-2024-5a-6


mailto:human.progress@yandex.ru

Kypnan «Human Progress» http://progress-human.com/
Towm 10 Beimyck 5 (centsops 2024) human.progress@yandex.ru

Ha (DOHIIOBBIX PHIHKAX, YCJIOBHO OLMIMOOYHBI M OTAAIOT MPUOPHUTET CKOpocTU. Bompoc ¢puHancoBoi
MOJIUTUKH 3aKIII0YAETCS B TOM, HE BO3HATPAXKIAET JIM IPUOPUTET BPEMEHH-1IEHBI BBICOKOYaCTOTHBIX
TPEHAEpPOB W HE NPHUBOAWUT JH OH K YPE3MEPHBIM HHBECTHUIHMSM B HENPOAYKTHBHYIO TOHKY
BOOPY>KEHHUH TEXHOJIOTUi. MUpOBBIE (PMHAHCOBBIEC PHIHKH SBJISIOTCS ABUTATEISIMU SKOHOMUYECKOTO
pocTa, MO3BOJIsAsE KOMIIAHHSIM IPUBJIEKATH CPEJICTBA U IPEAJIarasi HHBECTOPaM BO3MOXKHOCTh JOCTHYb
NPEANOYUTAEMOr0 UMHU OallaHCa OYKUIAEMBIX PHCKOB M BBITOJ] U BaXKHO, YTOOBI OHH OCTaBAJIUCh
CIIPaBENTUBBIMH M YIIOPSIOYCHHBIMU. Pelienne o ToM, Kak JIydIie BCero 3To 00ecleunTb, B CBETE
OIPOMHOT0 POCTa KaK B IIaHE OCBOCHUS, TaK U B Iuiane cioxkHoctr HFT, xoTopsiit mponsommen 3a
HOCJIEHEE IECSTUIIETHE U KaK MOKHO OJKUIaTh, [IPOIOJDKUTCA B CIEIYIONIEM, TPEOYeT TIATEIbHOTO

Pa3MBIIUICHHUS U 00CYXIEHHUS ¢ IO3ULIUN PEryJIUpOBaHUs U ACPETyTUPOBAHHMS.
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Abstract. High-frequency trading (HFT) has significantly expanded its presence in recent
years through its use by economic agents in stock markets, driven by the rapid development of
technology and its rapid introduction into everyday human experience. This article will examine the
evolution of HFT and its potential risks and opportunities related to financial stability, volatility,
liquidity, price efficiency and pricing. The object of the study is the securities market. The subject of
the study is algorithmic trading. The purpose of the study is to uncover the consequences of scaling
algorithmic and high-frequency trading in the securities market. The article concludes that the
exclusion of the subjective factor in trading on the securities market, on the one hand, reduces the
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factor of uncertainty, on the other hand, it is a factor of increasing destabilization of the stock market,
leading to significant losses.
Key words: algorithmic trading, finance, securities, computer algorithms, trading.
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