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doHnoBast OUpka SIBJISIETCS OJHUM W3 CTPYKTYPHBIX 3BEHBEB PBIHKA IICHHBIX OyMar,
uin (QOHIIOBOTO pbIHKA. PBIHOK IIEHHBIX OyMar, OTJIMYasCh OT pPBIHKA JIEHEr (BaJIIoOT,
0aHKOBCKHUX CCYy/ M JETO3UTOB) CBOMM OOBEKTOM, OYE€Hb CXOJIEH C HUM CIocoboM oOpaso-
BaHMsI, ¥ 3HAYMMOCTBIO Tporiecca oOpamieHus. banu30cTh ATUX PHIHKOB TaK BEJIMKAa, YTO B
psiie ciay4yaeB LIEHHble OymMard MOTYT BBINOJHATH (PYHKIHU IJIATEKHO-PACUETHBIX CPEICTB
(HampuMep, BEKCeIIsl, YEKH).

OObIYHO HayMHAs C TOSBICHUS CAMUX IIEHHBIX Oymar, (QyHKIMIO OpraHHU3aTOpPOB
TOPTOBIM IIEHHBIMU OyMaramy BCETJa BBIMIOJHSIN OHWpXKH, a TakkKe ONM3KHE K HUM IO
CYIIIHOCTH CIIELMaU3UPOBAHHbIE BHEOMPIKEBBIE OpPTraHU30BaHHbIC CUCTEMBI. Halra crpana He
CTalla UCKIIOYCHHEM, W Ha JaHHBIH MOMEHT B Poccuu yxke chopMUpOBaiCS M peaabHO
(GYHKIIMOHUPYET PsAJl TOPTOBBIX CUCTEM, MOJIABIISIONIAs YaCTh KOTOPBIX 3TO Oupxu|1].

DKOHOMHYECKHE (YHKIIMHA OMPK JOCTATOYHO XOPOIIO M3BECTHBI U TIOHITHBI, OJTHAKO
Oup KeBasi TOProBIs UMEET U HEKOTOPhIE BECbMa Ba)XKHBIE COLIMANbHBIC aceKThl. bupxu, Kak
HU OJMH JPYrol HMHCTUTYT COBPEMEHHOIO pbIHKA, O00ECIeYrBaOT JIEeMOKpPATHU3AINIO
DKOHOMMYECKMX OTHOIIEHUW. bHpKH TO3BOJIAIOT ThICSYaM JIFOAEHW Y4YacTBOBaTb B
SKOHOMUYECKON AKTUBHOCTU. B oTiMuMe OT OIEHKH, KOTOPYIO MPOU3BOJMUT TOCYAApCTBO,
OTJICTbHBIC YUCHBIC MJITU CTICIIHATU3UPOBAHHBIC OPTaHU3AIMH, OMpIKEBasi OLEHKA Oa3upyercs
Ha OE3JIMYHBIX PHIHOYHBIX MEXaHU3MaX U CIY>XUT B 3TOM IUIAHE MPUHIMIHUAIBHO BaXKHBIM
UHAUKATOPOM COCTOSIHMSI SKOHOMHKH. MEHHO mo3TOMy WUHAEKCH (OHIAOBBIX OHPK
SIBJISIFOTCSL JJTsL KUTEJIEH Pa3BUTHIX CTPAH HEKMMH HanOoyiee OOBbEKTUBHBIMHU TOKA3aTEISIMH
3I0pOBbSl DKOHOMHUKHM, M OHH B HEMAJON CTEMEHH OMNPEAENSIOT MOTPEOUTENbCKHE U
WHBECTUIIMOHHBIE MPEANOYTEHHS CaMOl IIUPOKON MyOIHKH.

B I'epmanun, BenukoOpuranuu, @pannuu u Anonun chopMupoBaHbl HIH TOCTATOYHO
CWJIBHBI TeHJICHIIUU K CO3aHUIO IICHTPAITM30BAHHBIX CUCTEM (POHIOBBIX OUPIK.

Hcnonp3oBanue 351eKTPOHHON TEXHUKU 3aCTaBUIIO MHOTUX OPOKEPOB BCEPBES 3ayMaThCs O
TOM, YTO OJHAXIbI HACTYNHUT JEHb, KOIJla BCE TOProOBbIE ONEpaluu OyayT COBEpIIATHCS
KOMIIBIOTEpPAaMH, U DJIEKTPOHHAs TEXHHMKa CJeJaeT HEHY)XHbIMH U OpOKEpOB, U caMy OUpPKY
[3,c.83-95].

. Bce 6onpiie OpokepoB HAUMHAIOT OCYIIECTBIATH CBOKO JAEATEIBHOCTH MOCPEICTBOM
cetu Internet, cpenu HMX TakuWe areHTcTBa, kak Maril Linch, JPMorgan, GoldmanSachs,
E' Trade u muorue apyrue. [lpuyéM ncnonap30BaHUE CETH C 3TOW LIENBIO MPEIOCTABISET T

K€ BBIT'OJBI, YTO U UCIIOJIBb30BAHUC et B APYrux pasHOBUAHOCTAIX BHGKTpOHHOfI TOPIrOBJIN.



Crenku yepe3 3JeKTPOHHOTO OpoKepa OCHOBBIBAIOTCS Ha MOJIHOM JJOBEPHU MHBECTOPA K
HeMy. 37ecb MOTYT BO3HUKATh IPOOJIEMBbI HEJOIYIIEHUS HEI0OPOCOBECTHBIX OpPOKEPOB B
ceThb Internet. 3T npoOJIEMBl YCHEIIHO PEUIAtOTCs MYTEM JAOCTATOYHO OLIYTHUMBIX BXOIHBIX
OapbepoB, KaK JIEHEKHBIX, TAK U JOBEPUTEIIbHbIX.

C navana XXI B. curyanus Ha Oup)kax XapaKTepu30Bajlach IOCTENEHHBIM yCUJICHHEM
KOJIcOaHMiT OCHOBHBIX OWMP)KEBBIX MOKa3aresei (MHaekcoB, Takux kak Dow Jones Industrial
Average, Nasdaq Composite 1 S&P 500), npudyém jerko mpociaeauTh CBSI3b BO3pACTaHUS
3TUX KOJIeOaHUH C pa3BUTHUEM AJIEKTPOHHON koMMepuuu. KonebaHus KypcoB akUuil MOTYT
3HAYUTEIbHO OTPAXKaThCs HAa COCTOSIHUU PEaIbHOTO CEKTOPa, 000POTHON CTOPOHOM KOTOPOTO
aKIUU U JOJDKHBI SBIATHCS. OTHAKO TOJNBKO HEOOJbIIAs 4acTh MHBECTOPOB, UTPAIOIIUX HA
(GOHIOBBIX OHMp)Kax, MPHUOOpPETAET TE WIM HMHbIE aKIMU C IETbI0 BIAJCHHUS ONpEACTIEHHOM
JI0JIel TOTO WJIM MHOTO MPEANpPUATHS Kejas NodydyaTh AUBUACH/Ibl WIHM BIUSATH HA MOJIUTHKY
KOMIIaHUM, NMPUYEM OBTO HE BCEr/Ja camble KpyIlHble HHBeCTOpbl. OcTajbHas K€ dYacTb
MHBECTOPOB 3aMHTEPECOBAHA JIMIIb B HAKUBE Ha OIPEJICIEHHOIO poJia M3MEHEHUAX B Kypcax
aKkuui, nNpuuéM 3a OAMH JIeHb TaKUe WHBECTOPbl MOIYT BKJIAJbIBaTh CBOM KalMTalbl B
JIECATKU Pa3IUYHBIX aKIMHA M U30aBIIATHCS OT HUX B 3TOT K€ JICHb, OJIYUYHB OIPEICIICHHYIO
npu6ObUTb. Kak BUIHO, HM 0 KaKUX CEPbE3HBIX JOJTOCPOYHBIX MHBECTHIMAX 3/1€Ch HE MOXKET
WATH pedyb. BoNbIIOMy KOTUYECTBY MOJOOHOTO pojia MHBECTOPAM OTKPBUIA JIOPOTY WMEHHO
AJIEKTPOHHASI KOMMEPLUSL.

Takum o0pa3oM, coBpeMeHHas Oup)KeBas KOMMEpILUsS aKTUBHO HCIIOJIb3YET
COBpEMEHHBIE CPEJICTBA XpaHEHUsI U Nepenaud mHpopMauuu, ogarogaps 4eMmy CTaHOBHUTCS
JIOCTYITHA MaKCHMaJbHO LIMPOKOMY Kpyry MIpOKOB. B pesynbTare permoHanbHble OMpKH
crocoOHbl 00peTaTh INI00AJIbHOE 3HAYEHHE, OCYIIECTBIIAS TOPrM B PEAbHOM BPEMEHH U
npuBJeKas KamuTanbl co Bcero Mupa. CrnocoOHOCTh OMP)KEBOM TOPrOBIM IMPUHOCHUTH
MHBECTOpPaM JI0XO0Jl B KpaT4yallline CPOKHU MpeBpallaeT OUpku B COBEOOpa3HbIe COLUAIbHBIN
MEXaHU3M Tepepacrpesie]ieHuss CpeACTB W (OPMHPOBAHUS TOKa3aTelei COCTOSHUS

SKOHOMMKH B TJI00AJIBHBIX MAcCIITa0ax.
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