[poBeneHHOEe HCCNICNOBAHHE TMO3BOMKIIO BBIABHTL OCHOBHBIE HAaIPaB/ICHHS TOBBIIEHHS
ponn GOHOOBBIX GUPXK Ha MUPOBOM (HHAHCOBOM phbIHKE. K HUM OTHOCSATCA: MOHCK HOBBIX CMOCO-
60B M CPEICTB 3aHThl POCCHACKOTO PhIHKA EHHBIX OyMar B CTyuadX yXyII€HHsS KOHBIOHKTYPHI
MHPOBOTO (PHHAHCOBOTO PHIHKA, CO3/aHHE YCIOBHHA M1k popMupoBaHHs B Poccun omHoro ui mu-
POBBIX (PHHAHCOBBIX LIEHTPOB, MOBLIUECHHE KOHKYPEHTOCIIOCOGHOCTH POCCHHACKOTO (PHHAHCOBOTO
PbIHKa, MOBBIMICHHE MPO3PAYHOCTH PHIHOYHBIX CACHOK H NMOBEIEHHA YHaCTHHKOB PHIHKA, YNpO-
LIeHHE TPOUEAYp FOCYNapCTBEHHOH PerHCTpaliiH BoITYCKOB LIEHHLIX OyMar H apyrHe.

B cospeMenHo# Poccun yeninenus 3pGeKTHBHOCTH GYHKUHOHHPOBAHHA (JOHIOBOTO PhIH-
Ka MOXHO NOOMTbCS MOCPEACTBOM MOAEPHH3ALHH 3aKOHONATENLCTBA, CHHKEHHS aIMHHHCTpa-
THBHBIX 6apbepoB, PACIIMPEHHA CPOYHOTrO PBIHKA H PbIHKA KOUIEKTHBHBIX HHBECTHLIMH, TpHBIIE-
YEHHUA YACTHBIX HHBECTOPOB M MCMONB30BAHHA MEXAHM3MOB 3alMTHI HX HHTEpECOB, Mpeaynpe-
KIEHHA W MpeceYeHHs HENOOPOCOBECTHON NEATENbHOCTH, HHTETPALMK H CO3NaHHA MOTOKHTETb-
HOTO UMHJDKA.
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OIBIT ®YHKIMOHNPOBAHUSA ®OHAOBLIX BUPX B 3APYBEXHBIX CTPAHAX

B.E. Mozuaéea, E.H. Kosa.1eea
2. benzopoo, Poccun

Ha ceronHsmHumii n1eHs B MHPOBOM OupxkeBoM 06opoTe GoHA0BbIE OHPXH 3aHHMAIOT Be-
aymye no3uurk. OOllee KOMHYECTBO JEHCTBYIOIHX GHP COCTABIAET OKOJIO ABYXCOT, KOTOpbIE
HaxonsTcs, B 6onee yeM LecTHAECATH CTpaHax. B cTpaHax, koTopeie uMenH 607bI0e pa3BHTHE B
CpemHHe BEka M COXPaHHIIH CBOH MOTEHLHAT, HAXONATCA CaMble H3BECTHBIE H KPYNHbie GHPXH, B
takux kak CILIA, Benukobpuranus, SIinouus, lIseiinapus, Amcrepaam, @paHuns U IPyTHX.

B 1a6n. 1 npencrasneHsl 06beMBl TOPros akUHAMH B 2012 roqy Ha OCHOBHBIX (POHIOBBIX

GHupxax.
Ta6anua 1

O6beM TOProsid akuuamy B 2012 r. Ha 0CHOBHBIX (OHAOBLIX GUpkax (MJApPI. 10/1.)

O6BEM TOPTOB aKUMAMH
Bupxa B ToM uncnie
Bcero =
OTEYECTBEHHBIX | 3apyOeKHBIX KOMIaHHIH HHBECTHUHOHHEIX (OHIOB
Hero-#opkckas | 21791 19916 1795 79
JloHpoHckas 7572 4284 3288 -
TokuHcKas 5822 5791 1 30
Hemeuxkas 2737 2483 254 -
Hranbsxckas 1591 1504 87 1

Hcrounuk: [2].
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Kak BuAHO B Tabn. 1no 06LEMY TOpPros akuuamMu Heto-Mopkekas hoHaoBas 6upxa 3aHun-
MaeT nepBoe MecTO cpefu Hanbonee pa3BuUTbIX POHLOBLIX 6GUPX Mupa. EE 06bem TOpros akumsa-
MW 3HauYnUTeNbHO MpeBbilaeT 06beMbl Apyrux 6upx n coctasnset 21791 maph. 4onNnapos, B TOM
uncne 19916 mnpa. AONNApPOB OTEYECTBEHHbIX akuyuid, 1795 MapA. AONNapoB akuynit 3apy6exHblx
KOMnaHuié n 79 MApPA. A0NNApoB aKuMili MHBECTULMOHHLIX (oHAOB. Cnefytoweid no o6bemam
TOProB akuuamMu sensetcs JloHpoHckas (oHpoBas 6upxa, 06bLeM KOTOpOi cocTaBnser 7572
MNpA. AONNAPOB, YTO NOYTM B TPU pasa MeHblue, 4eM Ha Hbio-MopKckoii hoHaoBoii 6upxe. Tpe-
Tbe MecTo 3aHUMaeT Tokuiickas ¢oHAoBas 6upxa, ee 06bEM TOProB akuMsMu cocTaBnseT 5822
MApA. AONNAPOB, YTO NOYTK B YeTbipe pasa MeHblle, YeM Ha Hblo-MopKckoii (oHaoBON 6upxe, 1
B 1,3 pa3a MeHblUe, YeM Ha JIOHAOHCKO (hOHA0BON GUpXe.

[na Toro, 4To6bl MOHATbL MeXaHW3M (PYHKLUMOHWPOBAHMA 3apybexKHbIX HOHAOBbLIX OGUPX,
Heo6x0MMO pacCMOTPeTb KaXAY B OTAENbHOCTU.

JToHpoHcKas poHpoBas 6upxa (London Stock Exchange) - oaHa u3 cTapeiwnx ¢oHAo-
BbIX 6UPX B MuMpe, 6biNa ocHoBaHa B 1773 rogy. JIoHAOHCKas (GoHA0Bas GMpXa KOHLEeHTpupyeT
6onee 60% Bcex onmepaunii ¢ LLeHHbIMW Gymaramu BHYTpW cTpaHbl. CBbilwe 50% Toprosnm npwu-
XOANTCA Ha WHOCTPaHHble LeHHble Gymarn. YneHamun GUpXKW ABNAOTCA MapKeT-Meiikepbl, 6po-
KePCKO-Annepckne UPMbl M HEKOTOPbIE APYrMe y4YacTHWKU. BpoKepbl - areHTbl MHAWBUAYaNb-
HbIX UM KONNEKTUBHbIX UHBECTOPOB, AN KOTOPbIX OHU yepe3 AK066epoB MPOU3BOAAT KyM/to-
npojaxy LeHHbIX 6ymar 3a KOMUCCMOHHOEe BO3HarpaxgeHue. [xo66epbl paboTaldT camocTof-
TeNbHO: MOKynalT W NpojalT Gymaru 3a CBOW cueT 1 BefyT Aena TOAbKO ¢ 6pokepamMu uam apy-
rmmmn pko66epamun. X BbIrofa 0CHOBbLIBAETCSA B pe3y/bTaTe pasHULbl MeXAY LeHaMn npojaxu n
nokynku 6ymar [4].

Cpean (OHAOBLIX O6UPX ANOHWKM caMOlii 3HAYMMON ABNSETCA CTOAMYHAaA, Tokuiickas
(Tokyo Stock Exchange), koTopas 6bina co3gaHa B 1878 rogy. O6bEM 060poTa LEHHbIX Gymar
cocTasnseT 90% OT HayuMoHanbLHOro o6opoTa. B eé 060poTe HaMGONbLINA 06BEM 3aHUMAKOT LieH-
Hble GyMarn 4acTHbIX KOMNaHWii Npu cpaBHUTENLHO Manoii fone fONTOBbIX 0643aTeNbCTB C PUK-
CUpPOBaHHbIM Aox040M [3, ¢. 356]. OcHOBOIl 6MpXeBOro 060poTa ABNATCA KACCOBbIE CAENKU.

COOTHOW eHME ANOHCKUX 6GUPX NO 06bEMY TOProB
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Puc. O6opoT Toprosnu akuuamu B AnoHum B 2012 rogy
NcTouHuk: [1]

Ha Tokuiickoii (oHAoBOW 6GMpKe NPOM3BOAUTCA TOProBAS OMLMOHaMU, (blOYEPCHbIMU
KOHTpakTamMu u o6nuraymsamu. Toproens BefgTCA KPYMHbIMW NakeTaMyu B OAHY ThiCAYY akuwii
CTOMMOCTbIO 50 ThbiCAY eH, TaK Kak 60/bLIMHCTBO ANOHCKUX akuuii UMetoT HoMuHan 50 iex [1].

Tokuiickas 6upxa - 370 0CO6bI BUA IOPUANYECKOTO NNLA, @ UMEHHO, BCe CTO YeTblpHa-
Auatb €& YNeHoB ABNAOTCA 06w ecTBamMmn (B OTIMYME OT aMepuKaHCKMX (POHAOBLIX BUPX, rae Ao-
nyckaeTcs yyacTue v GuU3MYecKnx nuy). MCNaBHbIM OpraHom 6upxu B TOKMO BbiCTynaeT obLiee
cobpaHue eé 4neHOB, KOTOPOe pellaeT MPerMyLLeCTBEHHO BaXHble BONPOCHl. ToKuiickaa GpoHpo-
Bas 6upxxa moapasgenseTca Ha ABa CermMeHTa: NepBblii MCMONb3yeTcs ANR 06CNYXMBaAHUA Kpyn-
HbIX KOpNopawuuii, a BTOpoii - Ans o6palyeHns akunii KomnaHuii cpefHell BENUYNHbI.



Huio-Mopkckas donnosas Gupxa (New York Stock Exchange) 6buta chopMuposaHa B
1792 rony. Ha Heto-HMopkckoit donnoroii Gupse npoussoautcs Gonee 70% Beex omepaunii ¢ ak-
uuAMH. B eé cocraBe 1366 wieHOB, U3 KOTOPBIX 1226 mpe3eHTYIOT HHTepechl 523 4acTHBIX KOp-
nopauuit. Ipu6ausurensho 140 y4aCTHHKOB OCYIIECTBIAIOT JEATENLHOCTD OT cBoero uMeHu. Ha
Heto-Hopkckoit hoHnoBoit GHpxe TPEANOYTHTENBHO BEAETCA KaccoBas TOPTOBIA, CPOYHBIE
CHENKH OTPaHHYEHHB! OMUMOHHBLIMH CHETKAMH, MOMyIAPHA NOKYNKa LEHHBIX Gymar B KpeauT,
IpH 3TOM HaJTHYHBIMHU BBIILIAYHBAETCS IpHUMepHO 30% KypcoBoit CTOHMOCTH [5].

B Tabnuue 2 npUBeNeHE HEKOTOPhIE MOKA3aTEH, XapaKTePH3YIOIIHE IEATENBHOCT Hblo-
Mopkckoit hOHI0BOM GHPXH B IMHAMHKE.

Tabnvua 2
Mokasateau Hulo-Hopxckoii ponnosoit 6upxu 3a 2009-2012 roast
Mokasatems 2000 | 2010 | 2011 | 2012 | ABcomomHui | Tewm po-
OpHpOCT cra, %
Yucno 3aperucTpUPOBaHHBIX KoMmanuit | 1570 | 1681 | 1720 | 2089 369 21,5
Yucno  3aperdCTPMPOBAHHBIX  aKLHH, 337 | 762 | 830 | 514 316 381
MADIL €. s B B E » s
PLIHOUHAA CTOMMOCTL  3aPETHCTPHPO- | 1543 | 2457 | 3029 | 1745 -1284 424
BaHHBIX aKLHH, JOJ. i
Cpeanss CTOHMOCTb 3apCTHCTPHPOBAH- | 30 o | 355 | 365 | 339 26 71
HOM aKIIMH, JOJ. ’ i i ’ ’ ’
BupxeBoii 06opoT, MIpA. akIHA 12,4 | 41,0 | 41,7 | 26,6 -15,1 -36,2
BHpxesoi 060poT, MIPA. J0J. 398 | 1378 | 2136 | 4025 1889 88,4

Hcrounnk: [5].

Kak BHAHO u3 Tabnuus! 2, GombIMHCTBO nokasateneit Huto-Hopkcekoit dornosoit 6upxu
8 nepuoz ¢ 2009 no 2012 roaa CHU3MIKCH, B TOM HHCJIE YHCIIO 33PETHCTPHPOBAHHBIX akUMA Ha
31,6 mapa. exunnn (38,1 %), pbIHOYHAA CTOMMOCTD 3aperMCTPHPOBAHHEIX aKUWH Ha 1284 mmpa.
nonnapos (42,4%), cpenHsis CTOMMOCTB 33PErHCTPHPOBaHHOM akumy Ha 2,6 nonnapos (7,1%), u,
COOTBETCTBEHHO, GHpXeBoii 060poT Ha 15, 1 mapa. akuu# (36,2%).

PaccMmaTpHBas 1eATeTbHOCTh (POHIOBBIX GHPXK, 11eecoo0pa3HO NMPOCIEKHBATL IHHAMHKY
TOPrOB, a TAKXKE AHATH3UPOBaTb (uHaHCOBOe coctosHue Gupxk. Ha AmepukanckoM doHmoBOM
PBIHKE MOXHO BbIIEJTHTH TaKHe 3Ha4YMMBble Kopriopauuu, kak Onmn (Apple), Hurten (Intel), [yrn
(Google) n npyrue. Taxk, 1o cocrosHuioo Ha 1 anpens 2013 rona AMepHKaHCKH# PBIHOK aKLWH 3a-
BEPIIMI TOPrH cHIkeHHeM Ha 0,8-1,5%. HeraTuBHEIM MOMEHTOM /18 PhIHKA CTajlo yXyALIEHHE
IPOTHO30B POCTa MUPOBO#H KOHOMMKH OT MexayHapoaHoro BamotHoro donma (MB®) [7].

CToMMOCTD aKkimii koMnanuu Apple cHH3Hnach npuMepHo Ha 45% 1o cpaBHeHHIO ¢ 2012
ronoM. OCHOBHOM NPHYMHOMN 3TOr0 HETaTHBHOTO ABIXEHHS CTall POCT CIPOCa Ha YCTPOHCTBA O¢-
HOBHOT'O KOHKYpEHTa, koMnanui CaMcyHr DnekTpoHukce (Samsung Electronics) [7].

donnosbie Topri B EBporne mo coctosuuio Ha 1 anpens 2013r. 3aBepLIMIHCL CHHKEHHEM
OCHOBHLIX HHIEKCOB. Pa3sHOHanpaB/ieHHOE JBIKEHHE KOTHPOBOK 3aHKCHPOBAHO B HeTerasoBoM
cektope: lieHa GyMar GputaHckoii BP Bripocna Ha 0,14%, dpanuy3scko#t Total — Ha 0,26%, ura-
nuanckoit ENI — Ha 0,64%, B To e Bpems akuui Royal Dutch Shell nonemesem Ha 0,71% [7].

BupxeBrie HHAEKCH A3HaTCKO-THXOOKEAHCKOr0 perMoHa OKOHYHIM TOPru mo Gombiueit
4aCTH HETATHBHOM TMHAaMHKON Ha QoHe cTaTHCTHYecKUX AaHHBIX U3 Kutas. TTponaku asToMo6u-
neit B ctpaHe cHu3unucs Ha 0,3% — 1o 1,32 muutoHa aBTOMOOHIIEH, B TO BpeMsa Kak aHaTMTHKH
OXHJATH NoKa3aTeas Ha yposHe 1,35 Muitiona aBToMoOHIEH.

TakuM 0Gpa3oM, MHPOBO#H (POHIOBBLIH PHIHOK OBLICTPOTEYHO PAa3BUBAETCA H IIPEAOCTABIACT
OrPOMHYI0 BO3MOXHOCTh MPHOBUILHO HHBECTHPOBaTh. ONEPaTHBHOCTh MONYYEHHs IPOTHO30B
JMHAMMKH PHIHKA aKUHi M Ka4eCTBEHHBIX 0G30POB PHIHKA MO3BOJIAIOT BOBPEMS MPHHHUMATH pe-
IIEHHS B MOBCEAHEBHO TOPTOBJIE C YYETOM CIOXHBLIEHCA CHTYALIMH Ha MHPOBBIX GHupxax. Hc-
N0Mb3ys OMEPATUBHBIE JaHHBIE W MOIHYI0 MHGOPMALHIO O TEKYIHX COGBITHAX H HOBOCTAX (OH-
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ZIOBOTO PbIHKA, COBEPINEHHE CAEJNIOK H TOPrOB/A (PHHAHCOBBIMH HHCTPYMEHTAMH B 3HAYHTENBHOM
CTEMCHA COKPAIAET YHCIIO OIIMOOK H YBETHYHBAET NPHOBLILHOCTS HHBECTHPOBAHHA.
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COCTOSIHUE H [TPHOPHUTEThI PA3BUTHA
BHELWHETOPI'OBOH AEATEJILHOCTH POCCUHACKON ®EIEPALIMU

A.B. Tbankoea, E.H. [Jopoxosa
2. bereopoo, Poccus

BHellHeIKOHOMHYECKHE CBA3H ABJIAIOTCA BAXKHEHIIHMM HanpableHHeM OEATENbHOCTH Jio-
60ro coBpEMEHHOr0 rocyaapcTea. BHEILIHAA TOProB/iA CTaHOBHUTCA peasibHBIM U Bce Gonee ony-
THMBIM (PaKTOPOM CONEHCTBHA BOCMPOH3BEACHHOMY NPOLIECCY, YBENHYEHHIO 00beMa yaOBIETBO-
peHHs NoTpeOHOCTEN HaceleHHs M, KaK CJIEACTBHE, MOBHILEHHIO OOIETrO YPOBHA M KayecTBa
KH3HH rpakaad. Bes MOYTH kaXablH MIECTOH TOBAap WIH yCJIyTa MonajalT K noTpeburento ve-
pe3 MHPOBYIO TOPTOBIIIO.

B Poccuiickon Penepalun BHEUIHAS TOProBis B MOCTEAHee AECATHIETHE Pa3BHBAETCA
noj BIMsHHeM GlaronpHATHOH JUIA HAlCH CTPaHBI MHPOBOH TOBAapHOH KOHBIOHKTYDBI, 2 TAKKe
YCTORYHBOrO XO3AHCTBEHHOrO pPOCTA, YBENHYEHHSA JOXOJ0B B 3KOHOMHMKE H GbICTpOro pacuiupe-
HHA BHYTPEHHETO CMPOCa, CTHMYJIHPYIOIIETO HMIOPT.

Hckmouenuem cran 2009 ron, korna oObeMbl BHEINHEH TOProBJIM Pe3KO COKPATHIIHCh.
370 OhUIO BEI3BAHO, TpEke BCETro, MalCHHEM LICH HA ChIpbeBbIE TOBaphl, TAKHE KaK HedTh U
HedrenponykTel. OnHako B 2010 rony noa BosaeficTBHeM oc1ableHHs MHPOBOTO 3KOHOMHYECKO-
ro KpH3HCa W YNy4llleHHs IeHOBOH KOHBIOHKTYpbl BO BHellHeH Toprosie Poccuu Habmonancs
3HAYHTENbHBIH POCT.

B ycnoBusx ymyqnieHHs LeHOBOH KOHBIOHKTYPBI Ha PhIHKE 3HEPTrOHOCHTeJIEH NMoKa3aTenn
BHElHeH Topros;iu PoccHH NMpoJEMOHCTPHPOBAIH 3HAYHMTE/bHBIH POCT MO CTOUMOCTH, (hH3nue-
CkoMy 06beMy H CpEeJHHM KOHTPaKTHbIM LieHaM. BuewHetoproBeii oGopor P® B 2011 roay
YBEJTHYHICA MO CPaBHEHHIO ¢ KPH3HCHBIM 2009 r. Ha 41,5% (yTo B aGCOMOTHOM CTOHMOCTHOM
BhipaxeHHH coctaBHiIo 350,6 mupa. moan. CIIA), a no cpaBHeHuto ¢ 2010 r. — Ha 23,2% (196,6
mpa. nonn. CLIA) [2].

B 2012 roxy nonoxuTenbHas TEHACHLHA COXPaHUIACh, COKPATHB, OHAKO, TEMII PHPOCTA
10 2,2% (18,9 mapa. momn. CLLIA) no cpastenuto ¢ 2011 ronom (puc. 1). 3amMennenne Temnos
TNIPHPOCTa CBA33HO C MEHEe 3HaYMTENbHBIM POCTOM LieH H (hH3HUECKOro o6beMa Mo OCHOBHLIM TO-
BAPHLIM MO3HUMAM TOBAPHOTO BBO3a.
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