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EAEKTPOHHA TOPI'IBASA
HA ®OHIOBHX BIPXAX CBITY

3arocTpeHHsT KOHKYpEeHTHO1 00pOTHOM Ta MosiBa HOBITHIX 1HGOP-
MaliifHuX TeXHOJOTi} y npyrii mosoBuHi XX CT.. 3MycuiIa opraHi-
30BaHUM OIpKOBUH PUHOK 3BEPHYTUCH 10 BUKOPUCTAHHS KOMII IO-
TepHOi TexHiku. Ha moyaTky BoHa BHKOPUCTOBYBaJach IS JE€MOH-
CTpyBaHHs OIpPKOBHX LIH Ha TabJ0 B TOPTrOBEIbHOMY 3alll Ta mepe-
Aadi iHpopmarii Mk Gpokepom Ta - perToio y4acHUKiB punKy. [Ipo-
T€ HEOOMEKEHI MOMJIMBOCTI KOMIT FOTEPHUX TEXHOJOTIH J03BOININ
Oip>xaM TepelTH BiJ] CHCTEMH aBTOMATH30BAHOTO OOJIKY OKPEMHUX
orepariii yepe3 pydHe BBeJCHHs iHpopmMarllii 10 nepexoay Ha abco-
JIOTHO HOBHUU METOJ YKJIaJaHHs Ta BUKOHAaHHS Oip)KOBUX yroa —
€JIEKTPOHHY TOPTiBIIO [3].

Ha puHKy akiiii exekTpoHHa TOPTiBIA MMovana Habupatu o0epTh
HanpukiHii XX cr. Po3BuTok iHdopMamiitHuX Ta TeleKOMyHiKa-
IHHUX TEXHOJIOT1H mopoauso IHTepHeT-OyM: pO3MIMPUBCS CHEKTP
MOCJIYT, W10 HAJaBallMCs Yepe3 Mepexy IHTepHeT, B eKOHOMIYHII
JTEpaTypi BBEIM TEPMiH «ENCKTPOHHA KOMEpILif», a riodarisa-
[iliHI pOIeCH OTPUMAaJId HOBI MOXJIMBOCTI U MOJAJIBLIOTO IO-
MIMPEHHS.

3aBISIKH PO3BUTKY [HTEPHET-TEXHOIOTH HOBOKO MOCIYTOlO iHBEC-
TULIHHUX KOMIaHiii cras InrepHer-Opokepuk. Ile 20—25 pOKiB
TOMY JUTS KyIiBIII I[IHHUX TanepiB 1HBeCTopy HEOOXiZHO OyJI0 MPUHTH
Oe3mnocepenHbo 10 Opokepa abo 3B’si3aTHcs 3 HUM O Tenedony. Ta-
KAM YHHOM, Yac, BUTPAYeHUIl Ha MPOBEACHHS Oip»KOBOI yroau, CKia-
naB He MeHIIe 30 XBWIHH, a JuKepenaMu iHdopMarllii, Ha OCHOBI SKOT
IHBECTOp TpHiiMaB pillleHHs, OyJu Tpeca, YyTKH, Topaan Opokepa.
OpnHak, 3 MOSABOIO 1 BCe OLIBIIOI0 IHTErpalli€lo B eKOHOMIYHI IPOLecH
BCECBITHBOI Mepesxi [HTepHeT Ha pUHKY LIHHUX IamepiB MHUPOKOT Mo-
nyJsipHOCTI HaOyB IHTEepHET-TpeHuHT.
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Punox [aTeprer-Opokepupky 3apoauBcs B CIIA i maiixe BOIHO-
yac y kpainax €Bpomnu i Cxinnoi A3ii. ['mobanpHa KoM toTepHa Me-
pexa NpHiiliuia Ha JJOIOMOTY IHBECTHUIHHMM KOMIIAHISIM B CePE/HHI
1990-nx pokis. ¥xke B 1996 poui 8 CIIA 6yJ11/1 NPUNHATI 3aKOHO/1aB-
4i aKTH, L0 PEryJIFOBAIN JISUIbHICTh OHJIANH-OpOKepiB, mpodeciitHux
YYaCHUKIB PHHKY WIHHHMX [arepis, WO HaJaBaiu QisMIHEM 0cobam
MOJKJIMBICTb CaMOCTIHHO TOPryBaTH LIHHUMHU NaniepaMu Ha OIpKOBO-
My puHKY. Ha poTsI3i HACTYIHHX TPHOX pOKiB OyB ocTaTOYHO chop-
MOBAHMH NPUHUMIIOBO HOBHII PHHKOBUH CETMEHT, /€, OKPIM BEJMKHX
OpOKEepPCHKUX KOMITaHiil 3 pO3ray:KeHOI Mepexero (imiaiiB y BChO-
MY CBITi, pO3MOYaJI CBOYO MIsUTLHICTh BipTyasibHI OpokepH. B 1eit vac
CTaBCSl KOPIHHUH TIEPEJIOM Y CBIJOMOCTI CAaMUX 1HBECTOPIB — 32 YMOB
KOpCcTKO1 KoHKypeHiii [aTepuer-OpokepiB y CIIIA, A3ii Ta €Bpomi
IPUPICT HOBUX KITIE€HTIB Y JESKUX 3 HUX BUMIPIOBABCS AECATKAMH TH-
CSIY YOJIOBIK y MICSIHL [1].

CporonHi Bci mpoBinHi $poHI0BI Oipxi 00mafHaHI HOBITHIMU TeX-
HOJ'IOFISIMI/I TOPTiBI, SKI MalOTh €IUHY EJIEKTPOHHY, Bi3yalbHy Ta
KOMIT'IOTEpHY CHUCTEMY. 3 iX JOIOMOror uepe3 mepexy IHTepHer y
2010 p. y cBiTi OyJs10 IpoBeAIcHO OM3BKO 12 MIIp/ omepaltii 3 aKIis-
MH Ha 3aralibHy CyMy — 63,09 Tpi= nomn. [5]

Womo POCIIiCbKOTO PHHKY I[IHHHX TamepiB, TO mepuioto [HTep-
HeT-TperauHT B Pocii BnpoBagmia MockoBchbka Mi>kKOaHKIBChbKa Ba-
JOTHA Oipika (MMBB), sika 3alporoHyBaa y 1999 pomi HOBY cuc-
TeMy OIPKOBHX TOPriB — YHIBepCalbHHil arapaTHO-IPOrpaMHHUM
iHTepQeiic (IUI03), SIKUH TO3BONHB IMIAKIIOYATH A0 OipiKi Gpokep-
CBKI cucTeMu 300py Ta nepenaql KIIIEHTCHKUX 3asBOK. [licist meBHO-
ro mepioay TecTyBaHHS HOBOI cuctemHu, 26 kBiTHS 2000 poky KepiB-
HutBo MMBB oronocuno mpo mepexia Ha MacoBe BIPOBAKCHHS
HOBOTO arapaTHO-IporpamMHoro intepgeicy. TakuM yuHOM, KOXKEH
aieH cekuii pornosoro punky MMBB Mir minkito4nTy BiacHy crc-
TeMy «OpOKep-KII€EHT» 10 OipxoBOro TOprooro Kommiekcy. Ha-
HpI/IKlHLll 2000 poxy nmoIi0Hy TEXHOJIOTIT TOPTIB 3allyCTHJIM IHIII
npoBifHi pociiiceki ¢ponnosi 6ipxkxi — PTC, M®B, 6ipxa «CaHKT-
ITetepOypr» [2].

KitieHTH pOCICBKHX OPOKEpIB OTPHMANH MOXIMBICTH HAIPSMY
CTaBUTH 4M 3HIMaTH 3asBKH Ha (poHmoBiit Oipxki. Kpim Toro, nana
TEXHOJIOTIsl 103BOJIMIA OPOKEpaM CyTTEBO MOKPALMTH KIIEHTCHKUM
CcepBic — OPOKepChKI CHCTEMH, OKpIM iH(popMawil 3 61p>1<1 JIOTIOBHU-
JI¥ HOBUHAMH Ta aHATI30M MOTOYHUX PHHKOBUX TEHCHIIIH.

B Vxkpaini cydacHi TeXHOJIOTIT TOPriBil HIHHUMU ManepaMu mnoya-
mu BripoBakyBatu y 2009 pomi. Tak, 26 6epesns 2009 poky micis
BIIPOBA/KEHHSI TEXHOJIOTIT PUHKY 3asBOK Ha HoBOCTBOpeHid IIAT
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«YKkpaiHcbka Oip>ka» BITUYM3HSAHUHN OpraHi30BaHMM PUHOK LIHHUX I1a-
MepiB OTPUMAB MOJIMBICTH 3/IHCHIOBATH TOPTOBi omepallii Ha oH-
JIOBIH OIpiKi IIUIAXOM MEXaHI3My HPSMOTr0 €JIEKTPOHHOTO JOCTYIY 10
TopriB. Y KBiTHI 1IbOro % poky Oipxka [IOTC, ska Ha Toil yac Oyna
JiIepOM 10 TOPTOBOMY 000OpOTY Ha PUHKY akIliid Ta oOuirariii, 3amyc-
Tuia HoBy ToprosenbHy cuctemy PFTS NEXT, mo nepenbavana 3a-
MyCK PUHKY 3asBOK Ta MOKJIMBICTh BUKOHYBATH Oip>KOBi yroau B pe-
YKUMI1 OH-JIalH.

Cranom Ha 1 BepecHs 2011 poky B YkpaiHi Oyso 3apeecTpoBaHO
noHaza 10,5 tuc. paxyHkiB Gi3n4HUX 0ci0 Ha «YKpaiHCBKiN Oipxki», 3
akuX 8,5 HanekuTh (izmuyHUM ocobam, mo craHoButh 0,02 % Hace-
neHHs Kpainu. JlaHuii MOKa3HUK € Iy’Ke MajJuM Y TMOPIBHAHHI 3 Oip-
’KOBUMY PHHKAaMH PO3BUHCHNX KpAiH Ta CYCilHIX Aepxas [4].

Hanpuxnaz, sa kisens 2010 poky B CLUA nanidyBanocs Guibiie
91,4 MiH IPUBATHUX lHBeCTOplB a60 29,4 % BcbOro HaceseHHs Kpai-
HU, B SIMOHIT KUTBKICTh KITIEHTIB 6p01<ep113 CTaHOBUTH 46,0 MIH YOI
(35,9 % nacenenns), y Pocii — 0,8 mun voin. (0,53 % HaceneHHs), y
bpaszunii — 0,15 mua gom. (0,08 % nacenenns), B [Tompmi — 1,4 MiaH
yoi. (3,7 % Hacenenns) [5].

TakuM 4YMHOM, €NEKTPOHHAa KOMepIlis Ha (HOHIOBHX pPHUHKAX €
000B’3KOBOIO YMOBOIO JUIsl PO3BUTKY 5K iHppacTpyKTypH PHHKY, TaK
1 OIp>)KOBUX TEXHOJOT1H. 3 MPOHUKHEHHSIM HOBUX TEXHOJOT1i TOPTiBIIi
I[IHHMMU TaniepaMH 3poCcTa€e 1HBECTUIliiHa MpUBaOIMBICTh JIOKAJIBHO-
TO PHHKY, IO € TIePeaYMOBOIO 3aIy4EHHS [POIIOBHX pecypciB Ha (oH-
JIOBHIi PHHOK HE JIMILIE Bi/l BITYM3HIHUX IHBECTOPIB, aje i 3a paxyHOK
nopTQenbHIX IHBECTUL 3-32 KOPAOHY. SIK HACHIZOK, 3aly4eHHH y
BEJIMKOMY 00Cs31 KalliTall 3MOXe IPaIfoBaTH Ha 3pDOCTaHHS €KOHOMI-
KU KpaiHH.
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