Copnep>xaHue:

Mage noffpund or type unknown

BBepneHue

B coBpeMeHHON 3KOHOMUKe (hYHKLNOHMPOBaHME (POHO0BbLIX BUPXX nrpaeTt
HEeMaJI0Ba)KHYIO POJib, TaK Kak npegMeToM UX AesTesIbHOCTUN ABNATCS obecrnevyeHue
HeobX0AMMbIX YC/I0BUN HOPMasbHOro obpalleHns ueHHbIX bymar, onpegeneHue mnx
PbIHOYHbIX LLEH N pacrnpocTpaHeHne NHpopMaLMn 0 HUX, NoAAEeP>XKaHNEe BbICOKOIO
YPOBHS npodeccmoHannima y4aCcTHUKOB pbIHKa LeHHbIX Bymar.

Mo paHHbIM 2016 roga, B MUpe HacHnTbiBasnocb 250 hoHAOBbLIX BUPXK, KanuTannsaumsa
16 n3 HMx npeBblwana 1 TpuaanoH gonnapos. Bo BcemnpHyto pepepaunto bup>x Bxoaat
63 choHAOoOBbIE BUPXKN. YHaCcTBOBaTb B TOprax Ha bup>xe MoryT pusnyeckme nam
lopngnyeckme nuuya, nmbo Te n gpyrme. bonbWMHCTBOM BUpXK

paccyYnTbIBalOTCA POHO0BbIE NHOEKCHI, BbIYUCSEMbIE HA OCHOBE LieH onpenes€HHON
rpynnbl LeHHbIX ByMmar.

Llenamn gaHHon paboTbl ABAAIOTCA N3yvYeHne NoHATMA POHO0BON BUPXKN, a TakXKe
NCTOPUKN KpynHenwmnx 3apybexxHbix poHA0BbIX BUpPX 1 ocobeHHOCTEN X
PYHKLMNOHNPOBAHUS.

B cooTBeTCTBMM C Lenbio OblIM NOCTaBAEHbI 3a4a4U:

1. OxapakTepunsoBaTb AeATENbHOCTb PpOHAOBON BMPXKK, ee posb B Npouecce
OopraHmM3aumm TOProBan LEeHHbIMK BymMaramu;
2. PaccMoTpeTb KpynHenwmne Mmposblie (hoOHO0BbIE BUPXKN;

OcHoBHasa uHdopmaumua o hoHAO0BLIX DMpIXKaX

doHpoBas bup)xa — opraHmM3auuns, NpeamMeToM OeaTesIbHOCTN KOTOPOWN SIBNSIOTCS
obecrnevyeHne HeobXoOMMbIX YCNOBUIA HOPMasbHOro obpalleHmns LeHHbIX bymar,
onpenenieHne X pbIHOYHbIX LLEH U pacnpoCcTpaHeHne NHPOPMALIMN O HUX, NoJaep XKaHme
BbICOKOIr0 YPOBHS npodeccnoHanmsmMa y4aCcTHUKOB pbiHKA LeHHbIX Bymar.


https://www.evkova.org/#evkova

Mo cBOEMY OpPraHM3aLMOHHOMY CTPOEHMIO Pa3nnyatoT ABa Tuna bupx:

1. Bup>xxn nybnn4Ho-NpaBOBOro XxapakTepa
2. bnp>xn 4acTHOro xapakTtepa

Bup>xun ny6an4HO-NpaBoBOro XxapakTepa HaxoaaTCsa Noj KOHTPOJIEM roCyAapCTBEHHbIX
OpraHoB, KOTOPble Ha3HavYaloT BeAyLLUNX 6MpKeBbIX PaBOTHUKOB U KOHTPOIMPYIOT UX
NeATeNbHOCTb.

MpuMmepoM cTpaHbl, Ha (POHAOBOM PbIHKE KOTOPON PYHKLNOHUPYIOT BUP>XXN TOSIbKO
Ny6aM4YHO-NPaBOBOro XapakTepa, MoOXXeT CNyXuTb PpaHuns, rae sce bUp>xxm aBnsaTCA
rocyfapcTBeHHbIMN.

Bup>Xn 4acTHOro xapakTepa 06pa3yoTCs KakK 3aKpbliTble KOMMaHUM B (hopMe 3aKpbITbIX
aKUMoHepHbIX obuwiecTs, accounaumm n T. n. B Poccumn bup>xn cospgatotcsa B Buae
HEKOMMEpPYECKOro NapTHePCTBa, Y4aCTHUKAMMN KOTOPOro ABJAIOTCA OpraHm3auun,
nmeruwme ctatyc NnpodrecCcnoHasbHbIX Y4aCTHUKOB (POHO0BOro pbiHKA. Ka)<abli
ydypeontenb bup>Xm coCTOUT ee 41eHOM, MMeeT TOProBoe MecTo Ha bupyxe. Ncxons us
3TOr0 4YMCN0 YNeHoB BUPXKK OrpaHMNYEHO.

OCHOBHbIMU LiensiMU 06pa3oBaHMs OHA0BOM BUPXKXK ABAAIOTCA:

e CO3/J@aHMe creymann3npoBaHHOro MecTa, OCHaLWEHHOro HeobxoANMbIMK
TEXHUYECKUMK CpeacTBaMun st NPOBEAEHNS TOProBbIX onepaLnii

e OLIEHKA KayecCTBa LieHHbIX BymMar SMUTEHTOB 1 AONYCK K BMp>XeBoW Toproee
TOJIbKO BbICOKOHAAEXXHbIX LLeHHbIX 6ymar

e BeleHMEe KOTUPOBOK LIeHHbIX ByMar 1 ycTaHOB/IEHME PAaBHOBECHOW LIEHbI

e CO3aHNEe OpraHN30BaHHOI0 pbiHKa bymMar, Ha KOTOPOM OENCTBUS Y4aCTHUKOB
pPerynpyoTcs NnpaBuiaMm U CTaHgapTaMun, YCTaHOBJIEHHbIMU Bupxxen

e obecneyeHme rapaHTUM NCNONHEHWS CAENOK MO LEeHHbIM ByMaraM, NOCTaBKM
LLeHHbIX 6yMar 1 B3aUMHbIX pac4eToB

e obecnevyeHmne MHHOPMALIMOHHOM OTKPBLITOCTY N MPO3PaYHOCTN POHAOBOIO PbIHKA
A5t BCeX YYACTHUKOB

3agaydn oHAO0BOW BUPXKKN CO3BYYHbI C OCHOBHbIMU LenaMun ee obpasoBaHuUs:

e [pegocTaBneHne LeHTPaIM30BaHHOrO MEeCTa, re MOXXEeT NPONUCXoanTb Kak
npoa<a LeHHbIX bymar nx nepebIM BagefbLaM, Tak U BTOPUYHARA UX
nepenpogaa

e BbisiBSIeHME paBHOBECHOW BUP)XEeBOW LEHbI



AKKYMYyIMpoOBaHNe BpeMeHHO CBOBOAHbIX AEHEXXHbIX CPeaCcTB 1 crnocobcTBOBaHME

nepenaye npasa cCO6CTBEHHOCTH

Obecne4yeHune rnacHOCTU, OTKPbITOCTU BUp>KeBbIX TOProB

ObecnevyeHune apbutpaxa

ObecneyeHune rapaHTUN UCNOJIHEHUA COENOK, 3aKJIIDYEHHbIX B Bup>xeBoMm 3ane
Pa3paboTka 3TU4eCKnUx CTaHAaAPTOB, KOAEKCa NOBeAeHNs y4aCTHUKOB Bup xeBon
TOProsan

doHpoBasa buprxa BbINONHAET cnepyowme QyHKLNN:

e MOBMAN3ALNIO N KOHLUEHTPALNIO BPEMEHHO CBOHOAHbBIX AEHEXHbIX HAKOMJIEHWNIA 1
cbepexxeHunin NyTeM Npoaakn LEHHbIX BymMar 6up>xeBbiM NocpegHNKaM Ha
NepBUYHOM N BTOPUYHOM (POHOOBLIX PbIHKAX;

e KpeauToBaHMeE N PUHAHCUPOBAHME rOCYNapPCTBA U YAaCTHOIrO CEKTopa NyTeMm
MOKYMKN UX LIeHHbIX ByMar Ha NepBMYHOM PbiHKE U Nepenpoaakn Ha BTOPUYHOM, a
TakXe KpeauToBaHne U PUHAHCUPOBaHNE BUPXKEBBLIX CNEKYNAHTOB MyTeEM
OCYLLLECTB/IEHUS COEJIOK Ha BTOPUYHOM PbIHKE

e KOHLUEHTpaLMo onepaunii C LeHHbIMKU ByMaramu, yCTaHOBJIEHME Ha HUX LIEH,
OTpa’KalLLNX YPOBEHb M COOTHOLLIEHWE CMPOCa U NpeasoXeHUs

NcTopua n 0COOEHHOCTU KpYyNHEenLWnX 3apybde>xHbIx
¢poHAOBLIX OMpPXK.

NYSE (New York Stock Exchange)

NYSE camasn kpynHas poHaoBas bup>ka B MMpe 1 BTOpPas Mo KOJINYECTBY KOMMaHUN B
NNCTUHre. Hblo-nopkckasa poHaoBas bup>xxa cCoCcTonT M3 NATU 6ONbLUNX TOProBbIX 3as108,
B KOTOPbIX N MPOUCXOAUT TOProB/isA akumMamMn. bupxxa asnsetca CMMBOJIOM (PUHAHCOBOIO
Moryuwectsa CLUA n omHaHCOBOM MHAYCTpun BoobLe. KoMnaHnim, MeLwmnx TNCTUHT
akumim Ha NYSE, HacuynTbiBaeTCA 0Kos10 333.

Bpemsa paboTbl

ToproBas ceccus oTkpbiBaeTca B 9:30 1 3akaH4YmBaeTcd B 16:00 no MeCTHOMY BpeMeHMu.

Nupekcol



Ha bup>xe onpenenseTcs BCEMUPHO N3BECTHbIN MHAEKC [oy-[>XOHCa 015 aKUUK
npomsbilWwNeHHbIX KoMmnaHum (Dow Jones Industrial Average), a Takxxe nHaekcbl NYSE
Composite n NYSE ARCA Tech 100 Index.

[oy-[I>XOHC ABNseTCA CaMbIiM CTapbiM Cpean BCexXx aMepuKaHCKUX PbIHOYHbIX NHOEKCOB.
OH 6b1/1 coO30aH ONs OTCAEXUBAHNA Pa3BUTUSA NMPOMbILLIEHHON COCTaBASOLLEN
aMepPUKAHCKMNX (POHO0BbIX PBHKOB.

NHpekc oxBaTbiBaeT 30 KpynHenwnx komnaHum CLUA. NMpucTtaBka «MpPOMbILLUSIEHHbIN»
ABNSAETCA LAaHbO UCTOPUN — CErofiHA MHOIrmMe U3 KOMNaHun, BXoAAWNX B UHOEKC, He
npuHagsexaT K JaHHOMY CeKTopy. B Havyasne nHoekc paccymTbiBaICA Kak cpegHee
apudmMeTmnyeckoe LeH Ha akLUMKM oxXBaYeHHbIX KoMmnaHun. Cenyac ona pacyéTa
npuMeHalT MacwTabupyemoe cpegHee — CyMMa LEeH Oe/IUTCA Ha AeNnTesib, KOTOPbIN
N3MEHSAETCs BCAKUN pa3, Korga Bxogsuine B MHAEKC akuum nogsepratoTca gpobnerHuto
nnn o6begUHEHMIO. TO NO3BONSAET COXPAaHUTbL COMOCTAaBMMOCTb MHOEKCA C YHETOM
N3MEHEHWN BO BHYTPEHHEWN CTPYKTYpe BXOAALMNX B HEMO aKLUUN.

NYSE ARCA Tech 100 Index — ewe oaANH aMepUKaHCKUN (OOHO0BbLIN NHAEeKC. OH
paccunTbiBaeTca Ha NYSE, ogHaKo B Hero Bk/lo4aloTCa KOMMaHMm, 4o akymum n ADR
KOTUPYIOTCS U Ha OAPYrnx aMepukaHckmnx bup>xax. B MHOEKC BKOYatoTCA
WHHOBALMOHHbIE KOMMNAHUN U3 pa3sInYHbIX OTpacaen: NPon3BoLCTBO KOMMbLIOTEPHOIr 0
obopynoBaHus, NnporpaMMHoOro obecnevyeHus, NOaynpoBOAHNKOB,
TENEeKOMMYHUKALMOHHOI0 1 MegnLUmMHCKoro obopynoBaHus, bnotexHonormm, obopoHHas
N @a3poKOoCMUYeCcKasa NMpPOMbILLIEHHOCTb

NYSE Composite — oguH 13 caMbIX NONYASPHbIX POHAO0BLIX MHOEKCOB B Mupe. OH
OoTpa)kaeT U3MeHeHUs B Kypce BCex akuun, KoTopble KoTupytoTca Ha NYSE, Bk/to4YaoLwmx
B cebsa 6onee 2000 KpynHENLWNX KOMNAHUI 3aperncTpmpoBaHHbiX Kak B CLUA, Tak n B
ApYrunx ctpaHax, ¢ obwen kanntanmsauymen 6onee 20 TpUNJIMOHOB [0/11APOB.

NYSE Composite aBnseTca OT/IMYHbIM NOKa3aTesieM COCTOAHUA 3KoHOMUKM CLUA. NHaekc
NYSE Composite npeactasnseT cobon cpefHol CTOMMOCTb akuum Ha bupxxe. B 1o
BpeMs Kak nHaekcbl rpynnbsl Dow Jones namepsiTcsa B nyHKTax, NYSE Composite
n3MepseTcsa B gosinapax.

Topru

B HacTosAwee BpeMs Ha bup>xe NYSE ToprytoT akumaMmm nopsaka 2800 komnaHuin, B
bonbwnHcTBe cny4daeB akuum NYSE - 310 «ronybsle puwku» n 6oicTpopa3ssmBatoLLmecs
KoMmnaHun. OAna Toproenu Ha NYSE Bce KoMNaHMM 0OJ1>KHbI OTBEYaTb BbICOKUM
TpeboBaHMAM NNCTUHIa, Tak Kak bup>xa NOCTOSAHHO paboTaeT Haf COXpaHEHNEM CBOeW
BbICOKOWM penyTaunmn, npegnaras s ToOprosan UCKIIOYUTENIbHO CUJIbHbIE N Ha4EeXHble
aKuun.



OCHOBHbIE YHaCTHUKWN TOProB - 3TO creunanncTbl n bpokepbl. Kak npasunao, NYSE
Bpokepsbl - 3TO PabOTHMKN MHBECTULMOHHBIX KOMMAaHUN, OHU TOPrytoT Anbo oT nMeHu
KJINEHTOB CBOEN KoMNaHun, nmbo oT MMeHN HenoCcpeaACTBEHHO KOMMAaHUN, Ha KOTOPYHO
paboTaloT.

UcTopua 6mprxu

Hbto-Mopkckas 6uprka 6bina ocHoBaHa 17 mas 1792 roga nocne noanncaHma
cornaweHms 24 Holo-nopkcknMmn bpokepamm noa HaszBaHmem «Buttonwood Agreement» o
co3paHuun Hoto-Mopkckoi hoHaoBoM 6up>xn. [na TorgawHnx 6pokepos 3To Hbi
OT/INYHbIN cNOCO6 OrpaHNYNTb CBOU OTHUCSIEHNS MO KOMUCCUOHHBLIM NPU TOProBae.
Hblo-MopKckasa njaowagka no obMeHy akumsaMmm Ha NOCTOAHHOW ocHoBe ¢ 1817 roaa
Havasa cBoto paboTy. B 1853 roay Ha 3Tow niowanke rnosaBuUAOChb MOHATUE JIMCTUHIA
akumn. OTHbIHE KOMMNaHMSA, KOTopasa xoTena, 4Tobbl eé akumm KoTupoanmcb Ha NYS&EB,
[O0JKHa Oblfla COOTBETCTBOBATh YC/I0BUAM KanuTaansaunn. HassaHue, KoTopoe, KCTaTw,
CYLLEeCTBYeT cenyac y bup>xu, nosssnnocb B 1863 rony.

Mocne 1929 B bup>xeson Toprosnae CLUA npounsownm cepbé3Hblie naMmeHeHns. Kpax,
C/TY4UBLUMNCA Ha pblHKE LeHHbIX bymar, B pe3yibTaTe KOTOPOoro o6bLem TOpros v
WHBECTUPYEMbLIX CPeACTB B LeHHble ByMarn cuabHO CoKpaTuacsa. YacTHble nnuya He
crnewwnnn BKJaabliBaTb CBOU AEHLIM B aKUWKW, Nosaras, 4To HeT MOJIHOMN FrapaHTumn
nonyynTb Npubbink. [anee nocnenoBano ABaguaTuneTHee 3aTuwbe Ha bup>xax CLUA.
KoMmnaHun nepectann npoboBaTb NpMBJEKaTb NPOCTbIX FPpakAaH, Kak MHBECTOPOB, a U3-
3a cyaebHbix pazbupaTenbCTB U MPOBEPOK MHOMME pekaMHble KaMnaHum no
npuBse4YeHUIo KanmTanos NMbo cokpawanncb, TMbBO CBOpayYnBaInCh.

JlInwb B Havane 50-x rogos 6BUp>KeBUKM HaLLIM CMOCOD, Kak akTUBU3UPOBATb CBOIO
[eATeNbHOCTb MO NMPUBEYEHNIO NHBECTOPOB. B Hblo-MopKCcKoM hoHAoBOM Bupxe bbina
CO3[aHa «CTpaTerusa 4YeTbipex Mep nNpenoCcTOPOXXHOCTU», KOTOPas Jiersa B OCHOBY BCeX
pPeKJIAMHbIX aKLMW KOMMaHUW.

B ceHTsa6bpe 1987 roga mecTo Ha bup>xe NYSE cTtomnno npumepHo 1,15 MaH. Aonnapos,
3TO AaBaJio HaAexXXay Ha Xopollme NepcrneKkTuBbl pa3BUTUS pbiHKa. Ho, nocne «4epHoro
noHenenbHUKa» 19 ceHTabpsa 1987 rona, BCE pa3oM U3MeHUN0Cb. B 3TOT AeHb MHAEKC
Dow Jones ynan Ha 22% - pekopL4HOe 3Ha4YeHne B NCTopuuv Topros. [ns
npenoTepaweHnsa NnogobHbIX NHUNAEHTOB 6blIM MPUHATBLI MEPbl MPEeAOCTOPOXKHOCTH,
OLHOW N3 KOTOPbIX CTas10 NpaBnsio 06 0OCTaHOBKE TOProB, NPU CHUXXEHUN nHOekca bonee
yem Ha 10%.

B mapTe 2006 roga Hblo-nopkckasa oHaoBas bupr>xa noanncasa cornalieHme o CANaHNn
c Archipelago Holdings n npegno>xwunna cBon akuum NOTEHUMAIbHbIM MHBECTOPaM, TEM
CaMbIM, CTaB KOMMEpPYEeCKON opraHmnsaunen.



B Ha4vane noHa 2006 roga B8 CMU nossunacb nHpopMauns o bygyuiem camaHnm mnpxm
NYSE n esponenckon cooHaoBon 6up>xu Euronext, KoTopoe B ntTore coctosinocb 4 anpens
2007 ropa.

Hbto-Mlopkckas doHaosas bupxxa (ob6beanHeHHas ¢ Euronext 8 2007 roay) ssnseTcs
KPYMHENLNM OpraHM3aToOpoOM TOProB B MUpeE: Yepes ee MHPPACTPYKTYpY
OCyLLeCcTB/AETCA o4Ha TpeTb BCero MMpoBoro obbema caesok ¢ akumamu. pynna
npeacTasseHa B 55 cTpaHax Mupa, ee KpynHenwmnmm brusHec-eguHMUL MM SBAAIOTCA
NYSE, rpynna Euronext, Mapuxckas, bptoccenbckasn, AMcTepgamMmckasa (QOHO0Bble BUpxu,
MeXxAyHapoaHas blodyepcHaa bupxxa B JIOHOOHE, KIIMPUHIOBbIE OpraHu3auun,
naowanka anekTpoHHbIX ToproB NYSE ARCA n gp. lNMo cyTun - 370 rnobanbHas
MeXOyHapoaHasa Koprnopauus ¢ kanutanusauynen 6onee $5 mnpa.

pynna NYSE Euronext NO/IHOCTbIO KOHTpOIMpyeT B cebe BeCb NpoLLeCcC CONPOBOXXAEHMUSA
3aKJ/II04EHNS COEJOK: KOMMaHMSA, BXoOAWMmMeE B ee CTPYKTYPY, OCYLLECTBAAIOT Bup>xeByto
DeATENIbHOCTb, KJIMPUHT, YY4EeT U XpaHeHne LeHHbIX bymar. Boipyydka rpynnbl B TpeTbEM
KBapTaJsie Tekylwero roga coctasmna $848 mMnH, a 4ynctas npunbbinb $108 maH.

Pacnonoxxenue: Huio-Mopk, CLUA

dpaHkdypTckaa ¢poHpoBasa bup>xxa (FWB)

dpaHKpypTCKaa poHOoBasd bup)Ka ABASETCA CaMON KPYMHOW B FepMaHun 1 0QHON 13
KPYMHENLWNX MUPOBLIX Bp>X. KoMnaHun, uMeLwmnx AMCTUHI akumin Ha FWB,
Hac4YMTbIBaeTCA 0KoJ10 73.

Bpemsa paboTbl
ToproBas ceccus oTkpbiBaeTcsa B 11:00 n 3akaH4ymBaeTcsa B 22:00 no MCK BpeMeHM.
NHpekchbl

DAX - BaxxHenwmnm hoHO0BbIN UHAEKC epMaHun. IHOAEKC BbIYUCAAETCA KaK cpefHee
B3BELUEHHOE MO KanuTasanmsaumm 3Ha4YeHne LeH akunm KpynHenwmnx akLLMoHepHbIX
KOMNaHun F'epMmaHnm (Npm 3TOM KanuTaanm3auunsa pacCynTbiBaeTCs NMWb Ha OCHOBE
aKUun, Haxogawmxcsa B ceobogHoM obpalieHnmn). MHOEKC YY4NTbIBAET TaKXe
rMoJly4eHHble B BUAe ONBNAEHO0B A0X0Abl MO aKUUSaM, npeanosiaras, YTo AUBNAEHObI
PENHBECTUPYIOTCSA B akuun. Taknm obpa3oM, MHAEKC OTpPa>kaeT CyMMapHbI [oXxon no
KanuTany.



Mocne 3aBeplleHNsa TOProB Ha Bupxxe y)xe paccymTbiBaeTca nHaekc L-DAX (Late DAX),
KOTOPbIN ABNSETCA MHAWKATOPOM pa3BuUTUSA nHAeKCa DAX nocne 3akpblTUsa Bupxu.

Topru

CerogHs onepaTopoM ®PpaHkpypTCckon bupxxn aensaetca Deutsche Borse Group -
opraHm3aumsa ¢ nybamyHO-NpaBoOBON AeATENbHOCTbLIO, KOTOpas rno3poaseT Hanbonee
onTUMasibHbIM cnocobomM opraHM3oBaTb XO4 TOProB.

B HeMeuKyto CTpyKTypy Deutsche Borse BxoaaT ogHomMeHHasa ooHOoBas bmpxa,
3/IeKTPOHHasa Toproeas cuctema Xetra, KpynHenwiasa eBpornenckas KIMpnHrosas
opraHusaums Clearstream (obcnyxnsaeT NpoAaBLOB U NOKynaTenen ueHHbIX bymar us
bonee 4yem 110 cTpaH Mupa), NocTaBLMK Bup>xeson nHpopmaumnm Market News
International, Eurex Group (0CHOBHOW BM3HeC - opraHm3aunsa TOprossv NPON3BOAHbIMU
WHCTPYMEHTaMn 1 CONyTCTBYIOLWWME YCNYrn) n ap.

Kanntanusauunsa Deutsche Borse coctasnseT okono 8 mapa Espo, npubeinb B 2011 rogy
- okoJ10 950 mnH EBpo.

Cama bup>xa aBnsieTcsa onepaTopoM cucteMbl Xetra, KoTopas M3BeCTHa, Kak OgHa 13
Hanbonee NNKBUAHbIX 3IEKTPOHHbIX TOPrOBbIX CUCTEM Ha MUPOBOM PblHKE KACCOBbIX
COesIoK, B KOTOpOM 3aaencTBoBaHo bosiee 650 y4aCTHUKOB.

UcTopusa Oupxm

NcTopusa Bup>xn BegeT CBOE Havyaso ele oT NpUHATUS ToproeuamMmu B 1585 rogy egnHbix
0bMeHHbIX KypcoB BasitoT BO PpaHKpypTe-Ha-MaHe, KOTOPbIA K TOMY MOMEHTY yXXe
CTaNl KPYMHbIM €BPONEenCcKMM TOProBbIM FOPOLAOM.

Ninanpyrowyto nosvumnio PpaHkdypTckas bup>xa B l'epmaHnm 3aHnmaeT ¢ 1949 roga. B
KoHLe 1980-bix rogos Deutsche Borse o6begnHUN HECKOJIbBKO HEMELKUX Bup>x noa
CBOVM KPbIJIOM, B TOM 4ucse n ®paHKPypTCKYIO.

B 1988 rogy obuwectseHHOCTM 6bin NpeacTasseH nHaekc DAX, KOTopbIn NpencTaBnsn
cobon cnmncok n3 30 BeayLmx KoMNaHnm FrepmMmaHnm — «rosybbix uek», TOPryoLmnxcs
Ha PpaHKdypTCKON Bp>xe. B 3TOT CNMUCOK BOLWIN Takne MUPOBLIE Nnaepbl B CBOUX
oTpacnsx, kak Siemens, Adidas, BMW, Volkswagen Group, Bayer, Metro, Henkel.
OnepaTopom nnowagkn aensetca Deutsche Boerse Group AG. MNopg KoHTponb «Deutsche
Boerse Group», co3gaHHOM Ha eé ocHoBe, bblla NnepenaHa B 1993 roay.

PacnonoxxeHue: epMaHna: ®paHkdypT-Ha-ManHe, 'ecceH



F'oHKOHrckaa ¢oHpoBas oup>xa (Hong Kong Stock
Exchange)

Hong Kong Stock Exchange - ¢poHooBas 6up>xa B FTOHKOHIre, BXOASALAA B AECATKY
KpyNMHEeNnwnx bmp>x Mmmpa no Kanntanmsaunn. KomnaHmm, Meowmx JTNCTUHT aKLUA Ha
Hong Kong Stock Exchange, Hac4uTbiBaeTCs 0KoJ10 34.

Bpemsa paboTbl
ToproBas ceccusi oTkpbiBaeTcsa B 5:00 1 3akaH4YmBaeTcs B 11:00 no MCK BpeMeHN.
Nupekcol

NHpekc HANG SENG - rnaBHbI noka3aTesb 3(pPeKTUBHOCTU (POHAO0BOIr0 pbiHKA
FoHKOHra. NHaekc cocTaBnsdeTca Ha 6base akynin 33 KOMMNaHUN N BKIOYAET NHAEKCHI
aKUMi 4 rpynn KOMMNaHUI: YeTblipe (PMHAHCOBLIX KOMMaHUn, AeBaTb pupM no paboTte ¢
HeOBVMKMUMOCTbIO, WWeCTb KOMMAaHNN KOMMYHaJIbHOrO X035MCTBaA, YeTblpHaauaTh
TOProBbIX U MPOMBbILLUJIEHHBIX KOMNAHWUA.

NHOoekc ncuncnseTca Kak apupmMeTnyeckoe cpefHee, B3BeLLeHHOe Mo BeJIn4YnHe
PbIHOYHOW KanuTaansauunm, N B 3HAYUTEJIbHOW CTENEeHN 3aBUCUT OT aKLUUN MHCTUTYTOB C
bosnblION KanuTanmsaunen, Takmx, kak Hongkong Bank, Hang Seng Bank, Hongkong
Land n Cheung Kong. HOoekc paccynTbiBaeTcsa ¢ 1964 roaa, a cBoe Ha3BaHME NoJyynn
oT baHka Hang-Seng.

Topru

Toprn Ha 6Bup>xe NPOXoOsAT B 3/IEKTPOHHOM BMAE, NPOLIECC BHEAPEHUSA 3NTEKTPOHHbIX
TOproB Havancs Ha NoOHKOHrckon hoHaoBonm Bupxxe ewe B 1986 roay.

UcTopusa Oupxxm

FoOHKOHIrckas bup>ka obpa3oBasacb nyTeM cnmsaHus. B 1947 roay ase 6mupxun, ogHa m3
KOTOpbIX Oblsla co3gaHa B 1891 roay, a agpyras — B 1921 roay, o6beaAnHUANCH B
TOHKOHICKYt0 (boHAO0BYIO BUpXKY. Mo3>XXe B Hee Binaucb ®oHaoBasa bupxxa danbHero
BocToka, ocHoBaHasa B 1969 roay, ®oHpoBas bupxa Kam-Hram, ocHoBaHasa B 1971 rogy
n ®oHpoBasa bup>xa KoynyHsa ¢ rogom ocHoBaHua 1972. C anpend 1986 roga Takas
obbenunHeHHaa bupxxa cTana HasbiBaTbCca PoHA0BON Bup>xen NOHKOHra.

B ycnosusax rnobanbHOro oMHaHCOBOro Kpusuca gpoHaosas 6up>xa NOHKOHra BbiLw1a Ha
nepesoe MecTo B MMpe no Mmacwtabam npueneyeHns kanuTana. 3a rnepsble 10 mecsueB



2009 roga Ha bupyxe 6bIN10 NpoBeaeHo 47 HOBbIX IMCTUHIOB Ha 06uwyio cymmy B 13,82
MAp4 gonnapos. 1o 3ToMy nokasaTesto [OHKOHI obolwlen npexxHero nnaepa —
Toprosyto Nnowanaky B LLlaHxae, a Takxe 6upxxn Bpasunnm n Heto-Nopka.

TOHKOHI y>Xe 3aHMMal nepBoe MecTo B Mupe no obvemam IPO. B 2006 rogy 3aech 6bian
npueJsieYeHbl pekopaHble 42,8 Mapa A0J11apoB, 3TO Cy4mnock 6narogaps BbixoAy Ha
OaHHYI0 niowaKy orpoMHbIX Mo cBOMM MacwTabam Kntancknx 6aHkos - Toproeo-
npombiLieHHoro 6aHka Kntasa (ICBC) n banka Kntasa (BOC). Ho yaep>aTb ngepcTBo
CTAHOBUTCSA CJIOXKHEE C KaXXAblM OHEM.

OnHamMmunka kotnposok HKE dpeHOMeHanbHa B CpaBHEHUN C PbIHKOM, HO B TO XXe BpeMs OT
NCTOPUYECKNX MAaKCMMYMOB aKLMN BUP)XXN CEroOOHSA Tak>Xe O4YeHb AaNIeKu.

Kanuntannsayna HKE coctaBngeT okoso $17,5 mapna, Bbipy4ka B 3 KBapTasie NnpeBbicua
$189 MnH, Npubbinb $129 MAH.

23 okTa6psa 1997 roga n3s-3a BOJIHEHWUI, Bbl3BaHHbIX BaJIlOTHO-(OPMHAHCOBbLIM KPU3NCOM B
KOro-BocTto4yHom A3nm, BeayLimn nHaekc bupxmn ynan Ha 10,4%, notepss B
Kanutanmsauum 29,3 mapa 0J11apos.

Pacnono>xeHue: OHKOHI

JloHpoHcKana poHpoBasa ompxa (the London Stock
Exchange)

JloHOoHCKasa poHOoBas buprka cHMTaeTCa CaMON MHTEPHALMOHAaIbHON — Ha Hen
Topryetcsa 50 NnpoueHTOB akKUMA KOMNaHU co Bcero mmpa. B 2004 rogy Tam nmenu
NNCTUHI 340 NHOCTPaAHHbIX KOMNaHMM U3 60 cTpaH MMpa, a 06bEM TOProB akKUUsaMMU
MHOCTPaHHbIX SMUTEHTOB COCTaBnAN $ 2229 mnpa.

Bpemsa paboTbl
ToproBas ceccus oTkpbiBaeTcsa B 11:00 n 3akaH4ymBaeTcsa B 19:30 no MCK BpeMeHM.
Nupekcol

FTSE 100 Index (Financial Times Stock Exchange Index) — BeayLwiun nHaekc bpntaHckon
hoHOo0BOW BUPXKN (TOHAOHCKUA BUP)KEBON NHAEKC), PAaCCYHNTbIBAEMbIN areHTCTBOM
Financial Times. NHaekc aBnsaeTca ogHUM 13 Hanbonee BAnATENIbHbIX BUPXKEBbIX
nHOnKaTopos B EBpone. PaccynTbiBaeTca ¢ 3 aHBapAa 1984 roga ¢ yposHsa 1000 nyHKTOB.
CBoero pekopaHoro 3Ha4yeHusa B 6950,6 nyHkTa goctur 30 nekabpsa 1999 r.



NHpekc ocHOoBbIBaeTCA Ha Kypcax akuumm 100 komnaHuinm ¢ HanbosbLuen
KanuTannsaumemn, BKIIOYEHHbIX B CNUCOK JIoHOOHCKOW hoHaoBon bBup>xmn. CymMMapHas
KanuTannsaumsa 3Tux komnaHunm coctasnset 80 % kanuTanusaumm Bnpxu.
KoMnaHum, 4bn akunmM y4nTbIBAlOTCA B pacyéTe nHaekca FTSE 100, osKHbI
YOOBNIETBOPATb YC/I0BUAM, BbiCTaBsiseMblM FTSE Group: & BXOAUTb B CMUCOK
JlIoHOOHCKOM (hOHO0BON BUPXKN, & CTOMMOCTb akuun nHaekca FTSE 100 pgosnxkHa
Bblpa)KaTbCHA B (PyHTaxX UJnN €BPO, & MPONTU TECT Ha NPUHALNEXXHOCTb K
onpenenéHHoMy rocynapcTBy, & akuum FTSE 100 gosiKHbl HaxoanTbcs B cBO60OAHOM
obpaweHnn n 6bITb NErKo NNKBUOHBLIMU.

Topru

PbIHOK akuUMI Ha Bup>xe oennTca Ha aAse rpynnbl. KoMnaHnm, KOTopble OTBEYaloT
TpeboBaHMAM opraHmnsauum FSA (YnpasneHne Nno PMHAHCOBOMY perympoBaHuio
Haa3opy B BennkobputaHmnm), COCTOBAAIOT NepByto rpynny. K HUM OTHOCATCS KOMMaHWw,
CBsi3aHHble C (PUHAHCOBON AEeATEeNIbHOCTbIO U OTBeYatloune XeCTKUM rnpasuiam un
rapaHTuUAM Ha PUHAHCOBOM pPbIHKeE.

KoMnaHun, KOTopble OTHOCATCA K a/lbTEPHAaTUBHOMY UHBECTULMOHHOMY PbIHKY,
COCTaB/IAT BTOPYIO rpynny. 3T KOMMaHUN He BbIXOASAT Ha OCHOBHOW BUP>XeBOW PbIHOK.
K HUM Tak)Xe OTHOCATCS Te, KoMy TpebyloTca AONONHUTENbHbIE NHBECTULMN B npoLuecce
pacwmpeHnsa n pocta. NaBHbIM NOKasaTesieM 3TUX KOMMaHUW CTAHOBUTCA NepcnekTmBa
Pa3BMUTUSA N BOSMOXXHOCTb YBeNnU4eHus npmnbbiain B gasibHENLWeM, a He BO3pacT
KoMnaHunn.

UcTopua bmprxu

Bup>xa BegeT cBoe cyuwectBoBaHume ¢ 1570, n TeM caMbIM SBSAETCA CaMOW CTapon B
Espone. OgHako opuumanbHOe BO3HUKHOBeHMe cynTaeTcd ¢ 1801 roga. C MmomMeHTa
Ha4asno ceoen paboTbl 1 A0 1773 roga bup>xa NnpuBneksaa KpynHbi KanuTan. B Te roga
Ha Hen y>xe paboTano 2700 6pokepoB 1 800 annepos. K Tomy BpeMeHn 370 bbina
KpynHenwasn bupxa.

Ocobbix cobbITUn B nctopum 6upxun He 6b1s10 0o 1986 roga, Korga HakoHel,
00/IbLUMHCTBO KOMMaHMWM BOLLJIN B ee cOoCcTaB. Ha pacluumpeHune bupxu nosansna
NMKBMAauUmnsa 60NbLLINHCTBA MakKNepPCKNUxX MpM, KOTopble B pe3yJsibTaTe 3TOro nepeLuimn B
BefeHue poHagoBon 6Mp>xxn. OrpoMHOE HYNCN0 NPUBUIETrUIA NOYYNUIN NHOCTPAHHbIE
nHBecTopbl bnarogapsa HoOBOW 3akoHogaTeNnbHoM base.

Ceobofa onsa 3aKkno4eHns CaenoK rnpuseKsa NHBecTopoB 13 AnoHnm n CLUA.
Bnarofaps TakoMy noaxony B UCTopun 6BMp>xn Havasncsa HOBbIN 3Tan, U HAMETUII0Cb
paccioeHne oeaTenbHOCTU BUp>KK Ha TP HanpaBaeHus. Tpu pa3HbIX PbiHKA: PbIHOK



odmumnanbHbiX Bymar, pbIHOK HE3aPEernCTPUPOBAHHbLIX LIEHHbIX ByMar 1 pbIHOK
WHBECTNLUMN. KpynHble KOMMaHUN, akKuMn KOTOPbIX MMEIOT BbICOKNE KOTUPOBKWK, Bbinn
npencrasiieHbl Ha opULMANIbHOM pbIHKe.

Ho naHHoe HanpaB/ieHne He »KasioBaslo KoMnaHum 6e3 gaBHen NCTopMKn, NO3TOMY OHMU
obpa3zoBanu K 1980 roay pbIHOK LeHHbIX bymMar. OgHaKo OH He CnpaBKUJICA CO CBOUMU
QYHKLMAMU U MpekpaTua cyuiecTBoBaHue. PbIHOK nHeectmuun 6bin cosnaH B 1995 roay
n 6611 Tak>XXe npefgHa3HayvyeH ansa paboTbl HEKPYMHbIX KOMMaHUNA.

Bcero e Ha Tepputopun CoeanHEHHOro KoponeBcTBa pacrnosiaraloTca 22 poHaoBbIE
BnpXKn (CaMble KpyrHblie N3 KOTOpbIX — B JIOHAOHe, JlInsepnyne, Nna3ro n bupmuHreme).
JlIoHOOHCKas bupxxa ABAAeTCA CaMa akKLMOHEPHbIM 06LLEeCTBOM, YbU aKLUN Ha HEN XKe U
obpawatTca. KomnaHnim, nMerLwmnx JUMCTUHE akuuin Ha JIoHOoHCKoM hoHO0BON Bupixe,
Hac4YMUTbIBaeTCHa OKoJ10 117.

JloHooOHCKasa hboHpoBas bupxKa y)Ke AaBHO TakKXe ABASETCA Lesion rpynnon KoMnaHun. B
ee CoCTaB BXoauT buprxeBas MHppacTpyKTypa MTanbAaHCKOro poiHka (bupyxa Borsa
Italiana, TexHM4yeckas n MHpopMaLMOHHAA MHPPACTPYKTYpPaA, rapaHTUHas cucTtemMa
LLEeHTPasIbHOro KOHTpareHTa, 3JIEKTPOHHaA Toprosas cmcrtema). Kpome Toro, B COCTaB
LSE BXOoAOAT n3BecTHoe nHpopMaunoHHoe areHTcTBo FTSE v uenbin pag apyrmux
KOMMNaHWUN.

NmeHHo 6narogaps npnobpetenHunio FTSE JloHooHCKaa bup>kxa 4eMOHCTPUPYET B cenyac
MOJIOXKUTENbHbIE pe3ynbTaTbl MO NpnbbINN. B uenom xe nHaHcoBoe nosoxxeHmne LSE B
nocsiegHve roabl OCTaBNAN0 XenaTb nydwero - B 2004-2007 rogax npegnpuHuUMarncs
Lenbl psaa NonbITOK MNOKYMNKN ee KOHTPOJIbHOI0 NakeTa akuUin, CPpbiBaBLUMXCA Ha
Nno34HUX CTaanax BegeHus neperosopos. Cpegn npeteHOeHToB Ha 6mu3Hec LSE
3HAYNINCh Takne bup>xeBble rMraHTbl Kak Hemeukas Deutsche Borse n amepukaHckui
NASDAQ, y>Xe NMeLWMN 3HaYNTENbHbIN NakKeT akuuin JIOHAOHCKON BUpxu.

PblIHOYHaa KanuTannsaumna LSE coctasngeT okoso 2,66 maph PyHTOB CTEPJINHIOB,
npubbinb 3a Nnepsoe nonyrogune 2012 roga coctasmna 116,1 MAH PyHTOB CTEPJINHIOB.

PacnonoxxeHue: JIOHOOH, BennkobputaHus

doHpoBasa buprxa TopoHTo (Toronto Stock Exchange)

®oHaoBas bup>xa TOPOHTO - 0AHA N3 KPYNMHENLNX MUPOBbLIX BUp>X. KoMnaHun, nMmetrowmnx
JIMCTUHI akunin Ha ®oHaoBon bup>xe TOPOHTO, HAaCHUTbIBAETCSA 0K00 95.

Bpemsa paboTbl



Toproeas ceccus npouncxoaut ¢ 09:30 no 04:00 Beyvepa, a nocnenpofa>KHas ceccns — C
4:15 Be4vepa Ao 05:00 Beyepa No BOCTOYHOMY BPpEMEHMU BCE OAHU Heaenun, Kpome cybboT,
BOCKpeceHun n npasaHnKoB, 0bbsABEeHHbIX Ha Bupyxe 3apaHee.

Nupekcol

OCHOBHbIMW (YOHO0BLIMU UHAMKATOPaMN BUpXKK ABNIAIOTCA MHAEKC 35 n 6onee LWNPoKo
ncnonb3lyembln CBOAHBIN MHAEKC TOpoHTCKOM hoHposom 6upxxm 300. OH npencrTasnseT
cobon B3BeLWEHHbIN NO BEJINYMHE KanuTanm3aumm MHOAEKC akuuin, KoTopble obpaltaioTcs
Ha Bbup>xe TopoHTOo. HAeKC nNpeacTaBnseT 14 CeKTOPOB SKOHOMMKM M pacCHYNTbIBAETCSA
HenocpeACTBEHHO Ha Bup>xe TOpPOHTO.

Topru

B 1997-m TSE NoNHOCTLIO NepeLusia Ha CUCTEeMY 3JIEKTPOHHbIX TOProB, 3aKpblB TOProBbIi
3an. K 3TOMy BpeMeHu, C NosgBJiIeHNeM MOLLHbIX KOHKYpPeHTOB 13 BaHkyBepa 1 MoHpeans,
doHaoBasa 6bup>xa TOPOHTO CTasa cneumanm3nmpoBaTbCs Ha onepaynsx
NPUBUIErMPOBaHHbLIMN akKUNAMU, YCTYNas CBOUM conepHukam B obbeme TOpros
nepmBaTmBamMm N 06bIKHOBEHHBIMWN aKLMAMMU.

UcTopua omprxu

HavanbHoe hopMupoBaHme poHOoBon bBup>kxm TOPOHTO OTHOCUTCA K 26 utonto 1852 roaa,
WMEHHO Torga rpynna 6usHecMeHoB TOPOHTO BCTPETUINCL C HAMEPEHNEM
cchopMupoBaTb accoumnaumnto bpokepos. Ho caenok oo 1852 caenaHo He 6b110, MO3TOMY
hakKTn4eckn cozgaHme bupxm oTHOCUTCA K 25 okTAbpsa 1861 roga nocsae NpUHATUS
pesonounn. B TOT AeHb COCTOANOCH cobpaHMe B MaCcOHCKOM 3aJsie B TOPOHTO C Lesibio
Cco3ZaHNA OCHOBbI AN obneryeHmnsa obMmeHa PUHAHCOBLIMN NHCTPYMEHTaAMMN.

Nmes B akTuBe BCcero 18 ueHHbIX bymar, B OCHOBHOM CBSA3aHHbIX C baHKaMu 1
HeLBV>XXVMOCTbIO, TOProBJiIA HOCKUJIA HEKOTOPbIE eXXeQHEeBHble OrpaHNYeHNs No BPpeMeHN,
a UMEHHO MoJ1y4aCcoBbIMWN CeaHCaMn, BO BPeMs KOTOPbIX UMeNIN MeCTO HEeCKOJIbKO
onepauun. lNepBoHa4asbHass CTOMMOCTb YJIeHCTBa cocTaBnsana $ 5, Ho K 1871 roay,
CTOMMOCTb YJIEHCTBa 3Ha4YnTesibHO Bo3pocsa o $ 250 3a mecTo, nocsie yero TSX
BK/toYana 14 ompm-4neHos. B ntore buprka dbina opmumanbHO 3aperncTpmpoBaHa Ha
OCHOBaHMM 3akKoHa OHTapuo B 1878 roay, cTaB BToOpon opumumansHon bupxxen B KaHage
nocne MoHpeanbCKon Bupxxu.

K 1901 rogy 4Mcno KoOMMNaHuUn, KOTUPYOWMXCA Ha brupxxe, Bo3pocso yxe go 100, a
rogoBon 06beM ToproB Obi1 630K K 1 MAH. akunin. B 1914 roay 03abo4eHHOCTb NO
nosody (pvHaHCOBOW NMaHWKWN N3-3a Ha4vana NepBON MNPOBOMN BOWHbI MOBYANIO0 3aKPbITh
TSX Ha uenbix Tpu Mecsua. AKLUN BbIPOCN B TaHOEME C KOpnopaTUBHbIMU NpubbinsamMun



BO BpeMs NepBor MUPOBOW BOMHbI, 4TO NpmBeno K nepemmpuio B 1918 rony, KoTopoe
MOJIOXKNI0 HaYaNo CNeKyJIaTUBHOMY Nepmnoay B SKOHOMUKE. ByM 3aKoH4YUICSa Bennkon
nenpeccuen 1930-x. B To Bpems 6onee 2000 MHBECTULMNOHHBIX N BPOKEPCKUX KOMMNAHNI
Obinn 3akpbiThl B CLUA. 1na Toro, 4T1o6bl CNPaBUTbLCA C SKOHOMUYECKNUM KpU3ncom TSX
NPULWIOCh 06BbeaNHNTBLCS CO CBOUM rNaBHbIM KOHKYpeHToM Standard Stock & Mining
Exchange.

K 1936 rogy TSX cTana TpeTben KpynHenwemn bupxxen B CeBepHon AMepuke, C rogoBbIM
obbemom Topros npeBbiwatownm $500 mnaH. B 1955 roay ueHa 4yneHcTBa TSX gocturana
$100.000, a exxerogHbin 06beM TOpros NpMbAN3NACA K peKopOHOM OTMEeTKM B 1 MmApa.
akummnm. 1977 ropn 6bin ewe ogHUM peKopaHbIM roAoM ona bup>xun, Korga Ha Hen Obin
3anyLeH rnepBbi B MUpe KOMMbIOTEpP C Toproeon cuctemonm Assisted Trading System, a
Tak>Xe nHpekc 300 TSX Composite Index, KOTopbI CTaHeT B AaJibHeNLWeMm
CpaBHUTENIbHbIM MHAEKCOM 01 KaHaACKoro poHaooBoro poiHka. K 1980 roay Ha TSX yxe
npuxoannocb 80% Bcex akumn B KaHage ¢ rogosbiM 06bemMOM TOProB B 3,3 MAPA. aKLWN
Ha cyMMy okos10 $ 30 mapna. TSX coxpaHuna nnaepctso 1 B 1990-x. B 1996 roay oHa
CTana nepson bup>xen B CeBepHon AMepuke.

B 2001 rogy npou3owen pebpeHAHr BMp>Xun, NnoMeHsaBLEen nocnegHow byksy B
aKpoOHUMe n cTaswen Tenepb TSX. B 2002 r. Standard & Poors (S & P) B3sn Ha cebs
ynpaBneHune TSX Composite Index 300, koTopbin 6611 nepenmeHoBaH S & P / TSX
Composite Index.

Pacnono>xeHwue: TopoHTO, KaHaga

Tokyo stock exchange (Tokuuckasa poHpoBas dbmprxa)

Toknnckas poHaoBas bupxxa ABIAETCA CaMblM /1aBHbIM POHAO0BLIM PbIHKOM AMOHUU U
OOHOM 13 KPYMHEeNnLwmnx hoHA0BbIX BUpP>X BO BCEM MUpeE.

Bpemsa paboTbl
Bpems paboTbl 6up>xu ¢ 3:00 0o010:00 No MCK BpeMEHMN.
Nupekcol

OcHoBHbIMU nHaekcamu asnsaTcsa NIKKEI 225 n TOPIX. N3 HUX caMmbiM BOCTpeboBaHHbIM
y nHeectopoB n 6pokepos asnseTcsa NIKKEI, KOTopbin paccynTbiBaeTCA Kak cpegHee
B3BELUEeHHOe 3Ha4YeHne LueH akumm 225 Hanbosee akTUBHO TOPrYOLWNXCS KOMMaHWN
Toknmnckonm cpoHaoBon bupxu. Bnepsblie nHAeKC bbin onybankoBaH 7 ceHTsabpsa 1950



roga 3ToT noa Ha3BaHmeM TSE Adjusted Stock Price Average, a ¢ 1970 roga oH
BblynucnaeTcsa razeton Nihon Keizai Shimbun. OT cokpalweHHOro Ha3BaHUA raseThbl U
npomn3owno HoBoe Ha3BaHne nHankatopa — NIKKEI. Tokyo Stock Price Index (TOPIX) -
BTOPOW OCHOBHOW Bup>xeBon MHAEKC TOKMNCKoN hoHA0BON 6up>xn. OH pacCcHYMTbIBaeTCS
KakK cpefHee B3BeLUeHHOE MO PbIHOYHOM KannTanam3aunm 3Ha4YeHmne LeH akuuim, KoTopble
HaxoaAaTcs B cBoboaHOM obpalleHnn, KOMMNAHNI C BbICOKOW KanuTanm3aumen.

Bnepsble TOPIX 6bin onybnnkosaH 1 niona 1969 ropa ¢ 6a3osbiM 3Ha4YeHnem 100
NMyYHKTOB. CMUCOK KOMMNaHNN, OXBa4YeHHbIX NHOEKCOM, NepecMaTpuBaeTCAa ABa pa3a B rof
— Mpn 3TOM B AHBape KOMMaHum MoryT ObiTb fobaBneHbl UNn yaaneHbl U3 CNUCKa, B
none — ToNbKo gobasneHbl. MHOeEKC BbliMCcnsaeTca Kaxable 15 cekyHA B paboyne gHun
Bnpxu.

Topru

CerogHs Ha Tokuinckon choHaoBon bupxe Topryetcsa okosao 2300 ueHHbIX bymar
AMOHCKMX KOMNaHuM 1 cBbiwe 30 bymar 3apybeXXHbIX SMUTEHTOB. [NaBHbIN MeToA
TOProB/aN Ha BUp>Ke - OTKPbITbIN ABOMHOW ayKLMOH, TOProB/is C ronoca B bup>xeson
Tonne «3apaba». o 80 % Bcex obpawtarolmxca B CTpaHe akuUin NpoaaeTcs m
nokynaeTcs Ha TokMnckon poHposon Bupxe.

UcTopusa Oupxm

Ha4ano cywecTBoBaHUA BUP>KN MOXXHO OTHECTM K Mato 1878 roaa, UMeHHO Torga B
Tokno 61710 OTKPLITO NepBOe NoMeleHne ana PUHaAHCOBOro yypexxageHns — oH40BOMN
Bupxun. NepBbiMK BRagenbLuaMmn n MmeHeg)xepamMmm TOKNNCKON BUPXKK BblNn SNOHCKNIA
MUHUCTP PMHaHcoB OkymMa LUnreHoby 1 1opucCT, 3aHUMaBLUMNCA KOPMOPaTUBHbIM
npasom, LLUnbycasa Ennyn. B 90-x rogax XIX Beka bup>xka nepeexasna B HOBOe 3ZaHue, y
Hee n3MeHmnacb CTpykTypa. OHa CTaslla aKUMOHEPHbIM 0OLECTBOM, XOTSA U C
OrpaHMYeHHbIM KPYroMm BJiagesibLeB.

K Havany BTopon MmmpoBon BOMHbI B cTpaHe paboTtanm 11 6mpx. OQHaKo BCKope CTasno
MOHATHO, YTO MMETb CTOJIbKO pa3HbIX MJOWAA0K, TOPryOLWMX LEHHbIMK ByMaramu,
HeadekTnBHO. B 1943 roay 6b1s10 NPUHATO Ba>KHOe pelleHne 06 obbeanHeHUn Bcex
bup>xx B oaHy Ha 6a3e Tokunckon. 3atemMm obbeanHeHHasa buprKa 3aKpblslacb BCKOpPE
nocne 6ombapanpoBkn Xmpocmmbl 1 Haracakum B aBrycte 1945 roga. 3atem 3gaHue
TOKNINCKON BUPXKK BbINO 3aHATO aMePUKAHCKUMKM BOEHHbIMUN BMNJI0Tb A0 SAHBaps 1948
roga. MNpwv 3ToM TOProeas LeHHbIMKM ByMaramMmu B CTpaHe NpoaoJKasiach, NpaBaa, BCe
COEJIKM 3aKi4anncb He nybanyHo Ha obien bup>keson niaowanke, a Mexny
KOHKPETHbLIMN MHBECTOPaMN N BragesbUaMm akymim n obnmraymi.

C 1968 roma CTOMMOCTb @KL MW AMNOHCKUX KOMMAaHN NOCTOSAHHO pocsa. B 3To Bpems



MPaBUTENbLCTBOM ANoHUN Bblsin BBeAEHbI HEOOX0AMMbIE OrPaHNYEHUSA Ha OEeATEeNbHOCTb
OpoOKepoB N HEKOTOpPbIE HOBbIE MPaBua NpoBeaeHNs BUPI>KEBbIX onepauni.

30 anpens 1999 roga Ha poHAOBOW BUpKe ANoHUKM NaoWwanKM, Ha KOTOPbIX HAX0ANINCH
Opokepbl, NpoBoAgMBLLUME CAeNKN, BblM 3akpbiTbl. BCcs Toproens nepewnia Ha
3/IEKTPOHHbIN pbIHOK. CerofiHA KOMMNaHNN, akLMN KOTOPbIX TOPryTCAa Ha TOKUNCKON
bupxxe, penarca Ha Tpu bonbwmne rpynnbl: NepBy0 CEKUUIO COCTaBMAIT KOMMaHUKU C
Hanbonblen KanuTaansaumen, BTOPYH CEKLMUIO - CPeAHNE KOMMAHNN U TPEeTbIO CEKLNIO
Mothers - Hanbonee 6LICTPO pacTywine KOMNAHNM 1 OTPACN PbIHKA.

HaHHbIN TEPMUH MOABUIICS U3 HETOYHOW abbpeBunaTypbl 419 COOTBETCTBYHOLLErO
noHaTua Market of the High-Growth and Emerging Stocks. lNpumepHo 65 % sMnTeHTOB
BXOAAT B NEPBYIO CEKLNIO, MEHbLLE BCEMO KOMMNAaHUN nonagatoT B TPETbIO CEKLUIO.

Pacnono>xeHue: Tokuo, AnoHus

Shanghai Stock Exchange (LLlaHxaunckasa ®PoHaoBan
Oupxa)

O4Ha 13 MManpyoLwmnx asmaTcknx bupx.

Bpemsa paboTbl

Bpems paboTbl 6upxun ¢ 5.30 011.00 no MCK BpEMEHMN.
NHpeKchl

SSE Composite — poHOoBbIN nHAeKC LaHxanckom poHposon bupxxn. NHaekc
pacynTbiBaeTCsa ¢ oekabps 1990 rona, 6a3oBoe 3HavyeHne — 100 nyHKTOB. B ero pacyér
NMPUHNMAIOTCA eXeQHEeBHble 3Ha4YeHUA LleH BCeX aKLun, TOPryoLmnXcsa B KOTUPOBAJIbHbIX
nnctax A n B LWaHxanckom ooHO0BoMN Bupxu.

Topru

C camoro Ha4vana buprka cosgasanacb Kak 3/1IEKTPOHHAA, Ha KOTOPOW TOPrn BeayTCs
NCKJTIOYNTENIbHO Yepes KoMMbIoTepbl. Toprosasa cuctemMa bup>xun rno3soaseT Npon3BoanTb
00 16 000 TpaH3aKLUMI B CEKYHAY 1 MO CBOEWN onepaumoHHON CMOCOBHOCTM aBNseTCa

O HOW M3 CaMbIX MOLLHbIX B MUpe.

B uensax ymeHbLIeHNs Ype3dMepHbIX CNEKYNATUBHbLIX KOoslebaHUM LUeH Ha pPbiIHKE Ha
LLIaHxanckon ooHA0BON BUp)Ke yCTaHOB/IEHbl OrPaHNYNTENN. 3a OEHb LLEHA aKLUMI BCeEX
TNUNoB N 6yMmar MHBECTULMOHHbIX (POHAO0B HE A0J/HKHA N3MeHAaTbCA 6onee 4yeM Ha 10%.



Ecnn ueHa noaxoaunT K rnopory, Toproejid aBToMmaTN4€CKN OCTaHOBUTCHA.

YneHamum 6Mp>X 9BAAIOTCA KOMMNAHUM MO UeHHbIM ByMaram. MHOCTpaHHbLIM KOMNAHUAM Ha
buprKax NpeaocTaBnAATCA cneunasabHble MecTa, OHU TOPryTCA TOIbKO akKLMAMN
KJnlacca B.

UcTopusa Oupxm

Toproens ueHHbIMU ByMmaramm 3apoamnnack B LLlaHxae B KoHue 60-x rogos XIX Beka.
HecKo/1IbKO MHOCTPaHHbIX KOMMAaHNN OpPraHn30Basn 34eCb TOProBJito MHOCTPAHHbIMU
akumamm n obnuraumamu. Nepson NONbITKOW CO34aHNUA OPraHU30BaHHOIO pPblHKa B
LLlaHxae cTano obpasoBaHme LLlaHxanckonm accoumaunm poHaoBbix bpokepos B 1891
roay Bo BpeMs 6yma ropHoaobbiBatoWnMx KoMnaHnn. UIMeHHO 3Ta opraHm3sauuns, B
KOTOPYIO BOLWM NpoXxuBaBLme B LLlaHxae nHoCcTpaHHble BU3HECMEHbI, U CHUTaEeTCA
NepBON KNTANCKON (hOHO0BON Bupxen.

B 1920 rogy oTkpbinack LaHxanckasa poHOoBas n ToBapHasa bupxxa, a B 1921 roay -
LLlaHxanckas XyawaHrckasa ooHaoBas bupxxa. B 1946 rogy Ha 6a3e nocnegHen
BO3HMKJIA TaK Ha3biBaeMas HoBas waHxanckasa poHaoBas bupxxa. OfHaKo poib 6Upx
Oblsla HE3HAYUTENILHOW B CBA3M C arpapHbiM XapakTepoM 3KOHOMUKN KuTasq.

B 1949 rony 6upr>xa npekpatuna paboTy, a nocne 1949 roga Ha TeppuTopun
MaTepukoBoro Kutasa Bo3HMKAN ABe 6upxu: B NeknHe n TAHbL3MHE, Ha KOTOPbIX BeNachb
TOProBas rocygapcTBeHHbIMKU obnuraymamm. B 1952 rogy obe 6up>xkn 6bisin 3aKpbIThl
KaK LeHTpPbl CNeKyAaumMm, HeCOBMeCTUMOW C COLMaIMCTUYECKON CUCTEMON XO3ANCTBA.
OTO BpeMs B CTpaHe 03HaMeHOBaJI0Cb NpaBJieHNeM KOMMYHUCTUYECKOM NapTuUn BO rnase
¢ Mao U3sgyHom.

LLIaHXaNCKU PbIHOK LLeHHbIX ByMar 0XXuUBWACS N1Wb C HavYanoMm pedopm [3H CaonmHa. B
Ha4vane 80-x ro4oB Ha pblHKE NOSABUANCL 06AMraumm rocy4apCTBEHHOrro 3aMa, a NnoToMm
akuum n obnnraumm KomnaHum, cosgasaBwmxcs B LLlaHxae v apyrmux ropogax. Hoeas
LLlaHxanckas bup>xa 6bbina ocHoBaHa B 1990 rony.

Pacnono)xeHue: LaHxan, Kutan

ASX (Australian Securities Exchange, ABcTpanuuckas
doHpoBasA buprka)

(naBHasa poHpoBas bup>xa ABCTpanuu

Bpemsa paboTbl



Bpems paboTbl 6up>xu ¢ 1.00 go 09:00 no MCcK BpeMeHMN.
NHpekchbl

S&P/ASX 200 — rnaBHbIN (POHO0BbLIM MHAEKC ABCTPaIMNCKON (OOHO0BON BUPXKK,
cknagbiBaeTca n3 200 camMbix TOpryembiXx akunn. MeHee 3Ha4YMMbIMU MHOeKcamm ASX
apnatoTca S&P/ASX 300, S&P/ASX 100 n S&P/ASX 50.

Topru

NHBecTopbl MMelT ABa ONUMOHa Korga Aesio 4OX0AUT A0 BlafeHUs akunamun. Kakabin
CMOHCUPOBAH SMUTEHTOM, NoApa3yMeBas, YTO peecTp akuum busHeca ynpasnseT
XONONHIOM WHBECTOpa U Ha3Ha4vYaeT NHBECTOPY HOMEpP CCbIJIKM, KOTOPbLIM UCMOJb3yeTCH,
TOPryschb.

Opyron onunoH - PacyeTHasa nanaTa 2neKTpoHHaa Cuctema Mogpeectpa (LLUAXMATDI).
LLUIAXMATDI - peecTp 3anmcu no cH4eTy aByapoB B I/IEKTPOHHON hopMe. DTO COOEPXKUT
ofobpeHHble LeHHble Bymaru n ynpasnseT onepaunamm mexay LUAXMATHBIMA
y4aCTHMKaMM N ABCTpaNNCKON (OOHO0BON Bupr>ken. KnmeHTbl, KOTOpbIE XOTAT
ncnonb3oBaTb LUAXMATDI, oM>KHbI BbITb CNOHCMPOBaHbLI B cucteMy 6pokepom.
MpouUEeHTHbIe CTaBKM Ha akumax, TopryemMolx B ABCTpanMnckon poHaosom bupxe,
onpepneneHbl aBcTpannnckon CnpasoyHonm CtaBkon KpeantHoro buneta Accoumaumnm
®OUNHAHCOBbLIX PbIHKOB.

UcTopusa Oupxxm

Ha4ynHasa c 1850 rogos, n 3aTeM B TedyeHue cnenyrowmnx 30 neT npakTUYeCKN B Ka)K4oM
KPYMHOM ropofe ABCTpasinm NosiBASANCb CBOM TOProBble njowanku. PykoBoacTeo bupx
OblJ10 HE3aBUCUMMbIM APYr OT Apyra, HECMOTPSA Ha TO, YTO PeryasapHO NPoBOAUNIINCH
BCTPeYn, Ha KOTopbiX Bpokepbl 06Cy)Xaann, B KaKOM HanpaB/ieHUN pa3BMUBaTbCA
bup>xeson Toproeae B ABCTpaaunn.

MNepBas KOHMepeHUns, obbeanHuBLLas bpokepoB Bcex BUpix, coctosnacb B MenbbypHe
B 1903 roay. B nanbHenwem cobpaHnsa npoBoanInCb exerogHo Ao 1937 roga, Kkorga
ObINO NPUHATO pelleHne 0bbeanHNTbL BUPXXKN B eAUHYI0 opraHu3aumnio. Tak nossunach
Accoumnaumsa aBCcTpannncknx poHaosbix bupxx (Australian Associated Stock Exchanges,
AASE), B pyKOBOLCTBO KOTOPOW BXOAWAN NMpeAcTaBuUTeNIn BCeX LWeCTU TOProBbIX
naowanoK KOHTUHEHTA.

3a nepBoe BpeMs CBOEro CyLecTBOBaHMA accoumaums ycTaHoBua obuwme npasuia
npoBefeHns TOpPros Ha bupxe, NpaBunna geaTenbHOCTM BPOKepoB, pa3Mep KOMUCCUN,
KoTopble bpokepbl UMenn npaso bpaTb 3a cBoto paboTy.



PacnonoxeHue: CungHein, ABCTpanums

3aKJsiloueHue

B naHHoM paboTe 6bina ndyvyeHa OCHOBHas MHMOpPMaUKNsa 0 AeAaTeNbHOCTUN BUpXK, ucTtopms
N 0CO6EHHOCTU PYHKLMNOHUPOBAHUSA KPYNMHENLWMX 3apybexxHbIX (POHO0BbIX BMpXK.

NcTopusa BOSHUKHOBEHMUSA, DOPMMPOBAHUSA N pa3BUTUSA POHAOBbLIX BUPXK HACYMUTbIBaAET
MHOIrMe BeKa, 4TO roOBOPUT O MOCTOSAHHOM YCUJIEHUN UX POJIN BO
BHYTPUIrOCyAapCTBEHHOW N MNPOBOWN SKOHOMUNYECKOW XXN3HK obuiecTBa.

®OH0BbLIV PLIHOK HECET Ba)KHY0 (PYHKLMIO - COLMANIbHO-NOINTUYECKYI0. B oTan4ymne oT
YHUBEPCANbHbIX, HO BE3NMKUX OEHEr, aKLUUN - UHCTPYMEHT afpecHbIr. 3a akLunaMm
BCerga CTOMT KOHKPEeTHOoe npeanpuaTue, KOHKPETHbIN Bragenel. BuMxeHne akuuin Ha
(hpOHAOBOM pbIHKE AenaeT 3KOHOMUYECKYHO CUTYaLNto NPO3paYvyHoN, a 3HauuT,
npenckasyemon n 6e3onacHoi. [laxe Kpusncbl Ha QPOHA0BOM PbIHKE, KaK HU CTPaHHO,
BbIMOJIHAIOT CTabunumsnpytowyo pyHKUNIO, BCerga onepexxatoT peasibHble CoLMaibHO-
NOJSINTUYECKME KPU3MNCHI, AaBasi BO3MOXXHOCTb (PMHAHCOBbLIM MHCTUTYTaM U OpraHam
rocyAapCTBEHHOr 0 yrnpaBaeHus npeanpuHATL COOTBETCTBYOLLNE OEACTBUS.
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