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OCOBEHHOCTH PBIHKA LIHIEHHBIX BYMAT JITOXHW 'AOBAANU3ALINNA

Paccmompenst  ocobennocmu  cospemenno2o puinka yeunvix Oymae. Ocoboe enumanue yOeneHo npoyeccam
obveduHeH Ul ¥ CAUAHUIL POHOOBLIX GUPIIC, KOMOPble BeOVMN K 00PA306aHII0 DUpIcesbix anvancos. Hsyuena ounamura
Kanumanu3ayui QOHO0GIX OUPNC OCHOGHBIX PeUOHO8 MUpa 3a nocieouue 11 nem.

Kmiouesuvie cnosa: poinky yennoix 6ymae, ondosuvie Gupiicu, Oupicesvie anbancsl, 2100anu3ayus, Kanumanu3ayus
Gonooswix Gupoic.

Posenanymo ocobnusocni cyuacno2o punky yinnux nanepie. Ocobnusy yeazy npuoineno npoyecam 06 cOHaHb ma
MUMmMAM Gonoosux Gipirc, wo sedyms 00 ymeopenns 6ipacosux anvancie. Busuena ounamixa kanimanizayii ponoosux
Gipotc OCHOBHUX pelioHis cainy 3a ocmanni 11 poxis.

Kmouogi crosa: puniu yinnux nanepis, gpondosi ipoici, Giporcosi anvancy, 21o6anizayis, kKanimamzayis poHoosux Giporc.

The features of the modern securities market have been considered. Particular attention has been paid to the
processes of mergers and merger of stock exchanges, leading to the formation of exchange alliances. The dynamics of
stock exchange capitalization of the major regions of the world in the last 11 years has been investigated.

Keywords: securities markets, stock exchanges, stock exchange alliances, globalization, capitalization of stock
exchanges.

IocTtaHoBka npobsembl. Kak H3BeCTHO, PRIHOK LICHHBIX OyMar MpeacTaBIeT COO0OH MEXaHU3M, TIO3BOII-
FOLIMH 3aKTF0YaTh CACIIKH MEXKIY MOCTABLIUKAMH M NOTPECOUTEIIIMU JCHEKHBIX CPCICTB, WIH JKE, 3TO TAKKS
COBOKYITHOCTb SKOHOMHYCCKHX OTHOLICHHUH 0 MOBOAY BBIIYCKA U OOPALICHHS LICHHBIX OyMar Me:KAY YIaCTHH-
kamu peiHka [ 1, ¢. 41; 2, ¢. 6]. PpiHOK 1ieHHBIX OyMar SBJISETCS CEKTOPOM, HJIH COCTABHOM YacThIO (DHHAHCOBOTO
PBIHKA, TaK KaK CBA3aH C MEPEPACIIPEACICHACM KaUTaIa OT OAHHX VUACTHUKOB PhIHKA (IAC BO3HUKACT U30BITOK
HAKOILICHHUH) K APYTUM (TAC CYIICCTBYCT MOTPSOHOCTD B MPHBIICUCHUH JOOIHUTEIBHEIX ACHEKHBIX CPEACTB).

B 3aBucuMocTH OT cTaanu oOpammeHus UEHHOH OyMaru pa3aHyarT MePBUYHbIN M BTOPUYHBINA PEIHKH.
IlepBuuHbBIii — 3TO, KaKk HM3BECTHO, PHIHOK, OOCCIICUMBAIOLIMN BBIMYCK LCHHOW OyMmard B oOpalncHUe.
BropuuHblii — 3TO PBIHOK, Ha KOTOPOM OOPAINAOTCSI PAHEE BBINYIICHHBIC LICHHEIC OVMar. JTO COBOKYII-
HOCTB FOOBIX ONEPaLUi ¢ STUMU OyMaraMH, B Pe3yJIbTaTe Yero OCYIIECTBIIICTCS MOCTOSHHBIA EPexo/] pasa
cOOCTBEHHOCTH HA HUX [3]. BropmaHbIi peIHOK AenuTes Ha OMpXKeBOi 1 BHeOUpskeBol. LleHTpansHOE MecTo
Ha (JOHAOBOM PBIHKC 3aHHMACT HMCHHO OUPIKEBOU PHIHOK.

Bupixu ABAMIOTCS BasKHBIM 31€MCHTOM (JHHAHCOBOW HH(pacTpyKTYphl. BHEAPSIOTCS HOBBIC TEXHONIOTHH,
HOBEIC (PHHAHCOBBIC HHCTPYMCHTHI, HECKOIIBKO BUIOH3MCHSIFOTCS (DOPMBI CYIICCTBOBAHMS OUP:K, HO OHU MPO-
JODKAIOT (JYHKIHOHUPOBATH, UTO SBICTCS CBUACTCIBCTBOM UX S(P(PCKTHBHOCTH U MOKA3bIBACT HCOOXOIHU-
MOCTb UX MPHUCYTCTBHUS HA COBPECMCHHOM (JHHAHCOBOM PBIHKE. BUp u MOMOTaroT Mpe0TBPAaIiaTh BOSHUKHO-
BCHHC M NPCOAOIICBATh MOCICACTBHS (PUHAHCOBBIX KPH3UCOB U MAHUIY TUPOBAHUS LICHAMH HA PHIHKC.

AHanmM3 nociaegHUX uccaenoBaHuii W myOankaumii. MHPOBOH PBIHOK LCHHBIX OvyMar SBISCTCH
O00BCKTOM PACCMOTPCHHA M HM3YUYCHHS MHOTHX COBPEMCHHBIX HCCIICAOBATCICH. Tak, pacCMOTPCHHUIO aU-
HAMHUKH COBPEMCHHBIX (JOHIOBEIX PBIHKOB mocBawicHbl padotel H0. Kpaeuenko [2; 4] u A. A. Kuraukosa
[5], rae manararoTcs OCHOBHBEIC MPOOICMBI YCTPOMCTBA M (DYHKLIMOHMPOBAHUS PHIHKA LICHHBIX Oymar. bo-
Jee AeTanbHbIC HCCeA0BaHus (POHIOBBIX Oup:K mpuBoAsTcs B paborax A. ['epmana [6], A. [omskosa [7],
a TaKke B psAe KoJuIekTuBHBIX padot [8-10] u ap. Oanako, B MEPEUUCICHHBIX Pab0TaxX HEAOCTATOYHO TO-
JpOOHO PaccMOTPCHBI OCOOCHHOCTH, MPUCYINHUE PHIHKY LICHHBIX OyMar B COBPEMCHHBIX VCIOBHAX, T. €., B
anoxy rinobanmsarw. [loHnMarne 0cOOEHHOCTEH COBPEMEHHOTO PBIHKA HIEHHBIX OyMar ABIACTCA OJHUM M3
HCOOXOIUMBIX YCIOBHH I OCYIICCTBICHHS 3()()EKTUBHOH HHBECTULIMOHHOMN ACATCIBHOCTH, U MOATOMY 3TOT
Bompoc Tpebyet Oosce rryOOKUX HCCIICIOBAHM.

Heab n 3apannsa uccnenoBanus. Lienbro cTaThu SBISCTCS U3YUCHUEC OCOOCHHOCTCH, MPHUCYIIUX PBIHKY
LICHHBIX OYMar B COBPCMCHHBIX YCIOBHAX, T. €., B 3TIOXY I7100aTU3aLu.

Mznomenne ocHOBHOTO MaTepuasia. B yCcIoBIAX 1100am3aliiy 1 »KECTKOH KOHKYPEHIINH Y ASPKaThCA MOJKET
TOJBKO TAKOW OMPIKCBON MCXAHI3M, KOTOPHIM OXBAaTHIBACT MAKCHMAIBHO BO3MOYKHVIO TCPPUTOPHIO U TIO3BOJIICT
TOProBaTh B OJHON CHCTEME PA3THIHBIMH (PHHAHCOBBIMH HHCTPYMEHTaMH ObICTPO, 3(P(PEKTUBHO 1 ¢ MUHUMATbHBIMU
3aTpaTaMy. JTHM 0OCTOATEILCTBOM B 3HAYUTCIBHON CTEIICHU 00 CIOBIICHO THUHAMHYHOC PA3BUTHE Pa3HOOOPasHBIX
CBs3CH MEXKIYy OUPIKaMHM, B YUCTC KOTOPBIX CICAYCT OTMETUTh (POpMHpOBaHKE OHPIKCBBIX ATbSHCOB, CO3AAHUC
KOTOPBIX ABIACTCSA CJICACTBUEM HOBBIX TEXHOIOTHIECKHX BOZMOYKHOCTEH M KOHKYPEHTHOM OOpBOOH 32 YIaCTHHKOB
poiHKOB. Hanbonee sSpkuMu mpuMepaMy TAKHX aTbsHCOB MOTYT ObITh Orpaku “Euronext”™ u “Norex”™.
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Anpsae “Euronext”™ Obu1 co3na B pesyibTate noamucanus 22 ceHrsiops 2000 roga cornameHus Mexay
[Mapuxckoii (Paris Bourse SBF SA), Bproccensckoii (Societe de la Bourse de Valeurs Mobilie’res de Bruxelles
SA — BXS) u Amcrepaamckoit (Amsterdam Exchanges NV — AEX) oupsxamu. “Euronext” npeacrasrsina
cO00H CIUHYIO KOMIIAHHIO, YUPC)KICHHVIO B COOTBCTCTBHHU € TOJJIAHACKUM 3aKOHOAATCIBCTBOM H VIIPaB-
asrotnyto Oupskamu B [lapmke, Amctepaame u bproccene. OnuuM u3 006beIUHSIIOMNX (JAKTOPOB /151 BHOBb
obpaszoBanHoi Oupsku Obin eBpo. [loznuee, B aekabpe 2001 roma “Euronext” mpuolGpena axuuu JloHI0H-
CKOM MEKAyHapo HOH Oupoku (pruHaHCOBBIX (pprouepcos U onumonos (LIFFE), ctag e€ Bmagensuem. B 2002
rogy rpynma ciunack ¢ [lopryraneckoit (JoHIOBOM OHpskeH, KOTOpast Obljia BIOCICACTBUH MCPCUMEHOBAHA
B “Euronext Lisbon”. B anpene 2007 roaa, kak yse oTMeuanocs Beime, “Euronext” o6beauuunack ¢ Hero-
Hopxckoit horaosoii oupskeii, odpazosas Oupsky “NYSE Euronext™

[MpuavHaMu cozaanust OUpPxKeBOro anbsiHca “Norex’” cTaau U3MCHEHHSI Ha SBPOTICHCKOM (DHHAHCOBOM PBIHKS
B 90-x rogax. COmmkeHus1 (JUHAHCOBBIX PHIHKOB CBPOMCHCKHIX CTPAH, UX JTHOCPATH3ALHs, AKTUBHOES UCTIONb30-
BAHHC HOBBIX TCXHOJIOTHI M co3aHMe EBPONeiicKoro BaaOTHOIO COFO3a — BCE 3TH (PaKTOPBI MOCTY KA HPHIH-
HOH pe3koro obocTpeHns KOHKypeHLmuy oupak. B mrone 1997 roaa dongossic 6up:xu Konenrarena (Copengagen
Stock Eschange) u Crokronema (OM Stockholm Exchange) noamuicanu paModHbIe COraieHus U 00pa3oBajn
CTPATETHUECKUM aNbsHC, PE3YIbTATOM KOTOPOTO CTA0 CO3AaHUE €IUHON TOPrOBOM ILIOIIAAKH C €JUHBIMH pa-
BHJIAMHM WICHCTBA U TOPros. B suBape 1998 roaa 6p1mi moammcals! HTOTOBBIE COTIIAIIEHUS O COTPY,JHUIECTBE,
a B uroHe 1999 r. Hagamack TOProBI AKIISIMH AATCKUX U IMBCACKUX KOMITAHUH B ¢IMHOU TOPTOBOU CHCTCMC
SAXESS. B 2000 roay k anesaucy “Norex” mpucoeananmick oupsku Ocno (Oslo BoErs) u Ucnannckas gonmo-
Bast ouprka (Iceland Stock Exchange). Heckombro mozauee, B 2003 roay Obut cozmad konreps OMX AB, konTp-
onupyrommii okono 80% peiaka reHHbix Oymar CranauHasuu u [Ipubanruku [11].

Hwxe, B Tabnune 1 mprBeacH CUCOK ACCATH KPY MHSHIIMX (POHIOBBIX OHPIK MHUPA IO COCTOSHHIO HA HIOITb
2007 r. Inga mencit JaHHOTO WCCIICIOBAHUA HC UMCCT MPHUHIMIHUAIBRHOTO 3HAYCHUS IHITWICTHAA TaBHOCTD
MPYBCICHHBIX AaHHBIX. be3ycioBHO, B cBs3u ¢ (prHaHcoBbIM KprsucoM 2008-2010 roaos k HacTosIEMyY Bpe-
MCHH 3TH JAHHBIC HECKOJIBKO M3MCHHUINCH, HO TCHACHIMSA U MOPSAOK (P OCTamHCh Npe:KHUMH. Tadmauna
cocrasicHa o matepuanam Murepuer-caiita hitp://www.profitlt.ru [12].

Tabnuya 1
Kpynuetiviue ghonooevie 6upoicu mupa
No DonntoBast Gup:Ka Tpﬁsr;ﬁ;?gﬁﬁfgﬁ[‘g
1 NYSE Euronext 20,692
2 Toxwuitckast pommoBast GupKa 4,679
3 NASDAQ 4,163
4 Jlonmonckast ponyoBas Gupxka 4,023
5 Tonxonrckas poumoBast Supxa 2,124
6 ®ownjioBas Supika TopoHTO 1,985
7 Opankdyprekas pormoas Gupxka (Deutsche Borse) 1,973
8 ITManxatickast poHmoBast Gupxa 1,738
9 Manpuckas pousosas Supika (BME Spanish Exchanges) 1,515
10 ABcTpanuiickas Oupxa IIeHHbIX OyMar 1,324

B tabmnmne 2 npuseacHs! 601ce HOBRIC AaHHEIC MO ACCATH KpyHEHIIHM OupzkaM. [prse ieHHbIC E(pHI co-
oTBeTcTBYIOT KoHLY MroHs 2011 r. Kak BuaHO 13 Tabnuupl, upsl ACHCTBUTEIBHO 3HATUTCIBHO OTIHIAKOTCS OT
TeX, KOTOPBIE OBIIIM ITPUBEACHBI B TaOIuIE |, HO peUTHHTOBaA MOCIEOBATEIBHOCTE OMPIK B CIIMCKE M3MEHIIIACh
He 3HaunTenbHO. [lo-nperkHemy kpymHeimel ouprxeti mupa octaetes “NYSE Euronext”. Ha BTopoe MecTo mo
kanuranusauu Beiinia oupxa NASDAQ OMX. 310 BroiHe 00bSICHUMO, TIOCKOJIBKY 3Ta OHprka 00bSANHIIA B
cebe cuctemy NASDAQ u Nordic Stock Exchange Group OMX (6upsku: Konenraren, Xenscunku, Mcnanams,
Crokronem, Tammua u Bumeaioc). Kpome Toro, B aecaTKy KpymHEHIINX OUps:K Mupa Bomwia PoHI0BaAs OUpsKka
Can-ITayny (Bovespa, Bpasunus), motecHnB ABcTpamuiickyio 1 MaapHackyio (pOHIOBbIC OUPIKU.

Tabnuya 2
Jlecamu KpynHetiuux no Kanumanuzayul YoHO08bIX GUPIIC N0 cocmosHUIo Ha Koney uiona 2011 cooa
Kanurammsamus,
No DonoBas GupKa TpiH nomnapos CIIA
1 NYSE Euronext (US) 13,791
NASDAQ OMX (US) 4,068
3 Jlonmonckast dommonast Gupxka 3,849
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4 Toxwutickas pommoBast Suprka 3,655
5 NYSE Euronext (Europe) 3,248
6 ITMamxatickas ponmoBas Gupka 2.804
7 Tonkonrckast pommoBast Gupixa 2,712
8 ®onjioBas oupzxa Toponro (TMX Group) 2,231
9 Opankdyprekast pormopast 6upika (Deutsche Borse) 1,622
10 ®onjioBas oup:xa Can-1layny (Bovespa), bpazumis 1,553

Takum 00pazoM, MPOU3OLICAIINHEG U3MCHESHUS KATUTAIU3aLui (CHU3WIKCH 10 cpaBHEHUIO ¢ 2007 romom)
KOCHYJINCh BCEX OHMPIK BO BCeX pernoHax mupa. [lomoOHoe ABIeHNE, OUIEBHIHO, MOXKXHO OOBSICHUTH IPOLIEC-
cOM rno0ann3ayy (PHHAHCOBBIX PRIHKOB, KOTOPBIH cTal 0COOCHHO OBICTPO Pa3BHBATHCA C HAYANA TCKYILEC-
ro Beka. ['mobanmzaimst (PHHAHCOBBIX PHIHKOB MOAPA3yMEBACT PACIIHPCHUC JOCTYIA MHBECTOPOB KO BCCM
MHPOBEIM (PUHAHCOBBIM prIHKaM. COBPEMEHHBIC TEICKOMMY HUKALIMOHHBIC CHCTEMBI YIKE CETOAHS MO3BOIIIOT
TOBOPHTH O CYLICCTBOBAHUU CIUHOIO INOOAIbHOIO PhIHKA KAUTal0B, HA KOTOPOM JCHC)KHBIC CPECICTBA MO-
I'yT OYCHB OBICTPO NMEPEMEINATHCS C OAHOTO KOHTHHCHTA Ha APYTOH — TVAa, TS OHH MOT'YT OBITE MAKCUMAJIBHO
3((peKTHBHO HCTIONTB30BAHBI B JAHHBII MOMCHT. Bce PhIHKH B 310Xy INTO0aIM3ALHH CBI3aHbBl MEXIY COOOH U
MAHMKA HA OJHOM PBIHKC BBI3BIBACT MAHUKY HA APYTOM, a MOABEMbI OHHX PHIHKOB, COOTBETCTBCHHO, CTAHO-
BATCS OPHUIMHOW ONTHMH3MA HA IPYTHX.

Hrpke npeacrasneH rpad)uk H3MEHEHHS KAITUTATM3alMH (POHAOBBIX OHPIK KPYMTHCHINNX PETHOHOB MHPA 32
nieprop ¢ 2000 o cepenmny 2011 roga.
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Puc. 1. U3meHeHne kanuraauzauu (poHA0BbLIX GHPK OCHOBHBIX PErHOHOB MHPa 3a niepuoj ¢ 2000
1o cepeauny 2011 roaa. Ilo ocn opMHAT OTJI0KEHbI 3HAYEHUS KAIMTAIM3AUH, MJIp/. Josuiapos CIIHA

[0—0 — CyMMmapHas Kanmutaiu3aius MUPOBOTO (POHIOBOTO PHIHKA;
A—— A - (oHIOBBIC PBIHKH CECBEPHOH H K’KHOU AMCPHKH;
O-----0 — (poHxoBbIC pbIHKH EBportsl, A()pUKH U CPEAHETO BOCTOKA,;
O=----O — (DOHJOBBIC PHIHKH a3HATCKO-THXOOKECAHCKOTO PETHOHA.

s Toro 4TOOBI HE 3aTCMHATH PUCYHOK, Ha rpa(uie MPOCTABJICHBI YUCIICHHBIC 3HAYCHHSA KaITUTAIH3ALMN
MHPOBOTO ()OHAOBOTO PHIHKA H (DOHAOBBIX PHIHKOB CEBEPHOU M FO’KHOU AMepukH. [lomHas cTaTHCTHKA H3MECHCHHS
KaMUTaTH3aHu (JOHAOBBIX PHIHKOB IO PETHOHAM MHPA MPEACTABICHA B TAOIHLE 3.
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Kak xopomo BHIHO Ha pUCYHKE 1, M3MCHCHHE KANMTATH3ALHH MUPOBBIX (JOHAOBBIX OHPIK HMEET CXOIHYIO
muHaMHKy. Tak, Bo BpeMsa kpusuca 2000-2002 Toa0B, BEI3BAHHOTO CXJIOMBIBAHHEM Ty 3bIpst UHTEPHET-KOMITAHHN
B CIIIA, xamuranu3aums (JOHAOBBIX PHIHKOB BCEX PETHOHOB MHpa CHIvKamack. [locie atoro, Briote a0 2007 roma
PBIHKH BCEro MUpa pociu. Ha pucyHke Tawke XOpoIuo BUIHO, 4TO (puHAHCOBBIN Kpu3uc 2008-2010 rogos npusen
K MOYTH 50-MPOLCHTHOMY CHIKCHHUFO KAITUTATH3ALUH (JOHIOBBIX PHIHKOB BCEX PETHOHOB.

Tabnuya 3
H3zmenenue xanumanusayuu QOHO08bIX BUPIC OCHOBHBIX peclioH06 Mupa 3a nepuoo ¢ 2000 no cepeouny 2011 200a
Kamnramusanus ¢pongoBoro peiaka, muipl. goanapos CIIA
Kanuramusamust mupo-
Topmx CesepHoii BOT0 (pOHIOBOTO PHIHKA
FOsKHOiE A Me- Esponbl, Adppuxnu n Cpej- A3HATCKO-THX00KeaH-
—— Hero BOCTOKA CKOTI'0 peroHa
2000 16450 9588 4918 30956
2001 14852 7775 3968 26595
2002 11931 6465 4437 22833
2003 15672 8691 6264 30627
2004 18180 11133 7535 36848
2005 19458 12120 9310 40888
2006 22653 16159 11838 50650
2007 24320 18615 17920 60855
2008 13896 9467 9221 32584
2009 18933 14224 14625 47782
2010 22173 15346 17435 54954
2011 22795 16410 17384 56589

BeiBoabl. B ycioBusix COBpeMEHHOH SKOHOMHKH BBIOOP KAKOTO-TH00 PErHOHA MUPA U KOHKPETHOMH (hOH-
JOBOM OHpPKH B KAUCCTBC TOPTOBOU IUIOMIATKH I OCYINCCTBIICHUS WHBCCTHIIMOHHON ACATCIHHOCTH HC
AMCCT TAKOTO HPUHIUINHATHFHOTO 3HAUCHUA, KaK 3TO OBLIO HECKOIBKO ACCATHICTHN Ha3ad. B cBa3u ¢ aTuM
BBIOOP TOPTOBOM IUTOINAAKH LEJIECO00Pa3HO OCYINECTBIATh UCXOAA M3 BAMIOTH, B KOTOPOH Hanbonee yao-
OHO BCCTH HHBCCTULIMOHHYIO ACITCIBHOCTD, IIUPOTHI MPCAOCTABIIACMBIX HHBCCTHIIMOHHBIX HHCTPYMCHTOB U
OPraHU3AIIHOHHBIX VIOOCTB.
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