Ony0aukoBaHo Ha HameM caute: 7 ¢pepans 2003 r.

Bpema MH, 26 ¢peepana 2002 zo0a

YHUBEPCAJIN3AIIUA BUPX - BEJIEHUE BPEMEHU

AJIEKCAHJIP 34XAPOB,
TEHEPAJIbHBIY JJUPEKTOP MOCKOBCKOH
ME)XEAHKOBCKOH BAJIIOTHOH BUPKU (MMBE)

B ycaoBusix riodanu3zanum MEPOBOH IdKOHOMHUKH Bce 00JIBIIYI0 POJib UTPAIOT
yHHUBepcajibHble Oupku. Poccuiickue OMp:KM, HECMOTPSA HA CBOI0 OTHOCUTEJIbHYIO
MOJI0I0CTh, B OJTHOM Mepe BOCTIPMHSIJIM 3TH MUPOBbIe TeHAeHIuM. B mpouecce
IKOHOMHMYECKHX peopM OHU CTPEMSTCH MOCTPOUTH MEXaAHU3M PHIHOYHOI'O NlepeToKa
UHBECTUIUI U3 GUHAHCOBOIO CEKTOPAa B NPOMbBINLICHHOCTh. CeroHAIIHAA CTATHS - 0
HOBBIX TeHIEHIHAX PA3BUTHSA 3TOI0 CEKTOPa (PMHAHCOBOIO PHIHKA.

YHuBepcaauzanus OMp:xK U ee NPUYNHBI

3a nmocnegHee aecsatriieTne XX B. OUp)KeBast ASATEIHHOCTh BO BCEM MHUPE MOABEPTIIACh
CTPEMUTENbHBIM MPeoOpa30BaHUSAM, KOTOPbIE MOJHOCTHIO U3MEHHIIIN 00K COBPEMEHHOM
oup>xu. OHUM W3 TaKUX U3MEHEHUH CTaa YHUBEpCcaIHU3alus OUpKeBoil aesTenbHoCTU. Ee cyTh
COCTOHT B TOM, YTO OJIHAa OMpra OPraHU3yeT TOPTOBIIIO Cpa3y Ha HECKOIbKUX (DMHAHCOBBIX
PBIHKAX: PBIHKE IIEHHBIX OyMar, ppIHKE CPOYHBIX CIETOK ((hbI0YEPCOB U OMIIMOHOB), PHIHKE
MHOCTPAHHOM BaIIOThI. DTO HEOOXOAMMO, YTOOBI a1alITUPOBATHCSA K COBPEMEHHBIM YCIIOBUSIM,
CIIOKMBIIKUMCS B pe3yJIbTaTe IN100ann3aiui MUPOBOH S3KOHOMUKH, U BBICTOSITH B KOHKYPEHTHOU
Ooproe.

Panbiie OupskeBble TOPry OBLIM OrPaHUYEHBI pa3MepaMu OJJHOTO IMOMEIIEHHUS - OUPKeBOro 3aja,
KOTOPBI HE MOT BMECTHUTh BCEX KeNaroluX. OTCYTCTBUE COBPEMEHHBIX CPEACTB CBSI3U, TAKUX,
Kak MHTepHeT, HCKITI0Uano BO3MOKHOCTh YAaJEeHHOTo JocTymna K 6upske. Hanpumep, 6poxep,
Haxosiuiics B [Taprke, He MOT y4acTBOBAaTh B Toprosie Ha Hpio-Mopkckoii (poHmoBOil Gupixe,
1 Ha000pOT. DTO HAKIIAIBIBAJIO )KECTKHE OTPAaHUUYEHUSI HAa BO3MOYKHOE YHCIIO
HEMOCPEACTBEHHBIX YUACTHUKOB OUPIKEBBIX TOPTOB, a CaM JOCTYI K OMPKEBBIM TOpram ObLT
npuBwierneit. Kak mpasuiio, OuprxkaM He TPUXOIUIOCh KOHKYPUPOBATh MEKIy COOOH 3a To,
YTOOBI IPUBIIEYb KaK MOXKHO OOJIbIlIE YYACTHUKOB JIaXKe B IPAHUIIAX OJJHOU CTpaHBbI, a TeM Ooiee
- Ha MeXJIyHapoJIHOM ypoBHe. HembicnnMoii Oblta cuTyanus, Korja Oupska, HaXoAsIascs B
OJIHOM TOCy/IapCTBe, IPUBJIEKAIa yYaCTHUKOB TOPTrOB U KOMITAHUH, BHIITYCKAIOIIUE [ICHHBIE
OyMmaru (SMHTEHTOB), U3 JIPYroro rocyaapcTaa.

CoBpeMeHHbIE TEXHOJIOTUH U3MEHUIIU OUPIKEBYIO JesTeIbHOCTh. OHU MO3BOJIUIIN MIEPEBECTH
TOPTOBIIIO B AJIEKTPOHHYIO (POpPMY, KOTJa HE UMEET 3HAUEHUS, T/Ie HaXOAUTCS YYaCTHUK TOPIOB -
B OMp KeBOM 3aJie WK BHE ero. [losBuiace TEXHOIOTHs yIaJeHHOTO JOCTYIa K OMpKEBBIM
topram. OHa OTKpbUIA JUI1 OUPK NEPCIIEKTUBBI IO MPUBJICUYEHUIO HOBBIX KIHMEHTOB U B TO XK€
BpeMsl IOPOIMiIa HOBBIE MTPoOsieMbl. Tenepb y4acTHUKU TOPTOB MOJIYYUIH BO3MOXKHOCTD
BBIOMpATh OUPKY, HA KOTOPOUM OHU XOTSAT 3aKI04YaTh cleiku. C TEXHUYECKOM TOUKH 3PEHUSI HET
MPEMSTCTBUM JJIsl TOTO, YTOOBI, HAXOSACh HA TEPPUTOPUH OJHON CTpaHbl, TOPrOBaTh HA OUpKe
Jpyroit crpanbl. MOTYT CyILIECTBOBATh IOPUINYECKUE MPENSTCTBUS, HO BaTIOTHAs
nubepanu3zanus U cONMMKeHNe 3aKOHO01aTebCTBA Pa3HbIX TOCYapCTB MPUBENIU K CHATHIO
aJIMMHHUCTPATUBHBIX 0aphepoB AJIsl ABMKCHUS KallUTajla U3 OJHOM CTpaHbl B APYTYIO.



JleaTenbHOCTh OMpPIK BBINLIA 32 PAMKH HAIIMOHAJIBHBIX TPAHUL], U OHU CTaJI KOHKYPUPOBATh
MEXy COO0H Ha MEXyHApOIHOM YPOBHE.
Hanpumep, uToOb! pUBJIeYs HHBECTUIINH, KOMIIAHUN HEOOS3aTEILHO pa3MeIIaTh CBOU IICHHbIE
Oymaru Ha Oupske cBoero rocyaapctsa. OHa MOXKET ClIeJIaTh 3TO HA HHOCTPAHHOU Oupike, rie
Jydllle YCIOBUS U IJI€ COCPEIOTOUEHO OOJIbIIIE YYaCTHUKOB TOPTOB, KOTOPBIE MOTYT MPEAbSBUTH
CIIPOC Ha IeHHbIe GyMaru. THOCTpaHHBIX SMHTEHTOB aKTHBHO npuBIekaroT Hero-Mopkckas u
Jlongouckas ¢ponaoBeie oupxu. Hemenkas u Berckast 6upxu coBmectHo co3nant NEWEX -
Hogyto eBporeiickyto OupxKy, KOTOpast CHeIHaIbHO MpeAHa3HaYeHa A1l TOPTOBIU LIEHHBIMU
Oymaramu komnanuii u3 crpat Llentpanbhoii u Bocrounoit EBpomnsl, Bkitouast Poccuro.
"KoHKypeHuus" - KIII0UYEBOE CJIOBO, KOT/Ia MbI TOBOPUM O OUP>KEBOW AEATEIHHOCTH CETOJIHS.
Opranuzanus TOProBid - 3TO YCIIyra, KOTOpYIo OupsKa Mpe1ocTaBisieT y4acTHUKAM TOProB U
HSMHUTEHTaM, Pa3MELIaloIUM CBOM IIEHHBIe Oymaru. 3a 3TO OHA B3UMaeT IUIaTy B BUJIE
Pa3IMYHOTO PoJia B3HOCOB M KOMHUCCHOHHBIX COOPOB. IHBECTOPBI M SMUTEHTHI MOTYT
NEPEeXOAUTh C OAHOM OMPKU HA APYTYIO B MOMCKaX Oojiee BBINOJHBIX YCIOBUHM U PHIHKA, HA
KOTOPOM MPUCYTCTBYET HAHOOJIbIIIEE YMCIIO YUaCTHUKOB. OLIeHUBAs PUBJIEKATEIBHOCTD OUPIKH,
OHHU PYKOBOJICTBYIOTCSI TEMH )K€ KPUTEPHUSIMHU, YTO U KIMEHTHI B IPYTUX OTPACIIAX S3KOHOMUKH:
Ka4yecTBO, lieHa U Ha0Op MPEeAOCTABIAEMBIX YCIYT. B TaKUX YCIIOBHSIX MOXET BBICTOSITH TOJIBKO
Ta Ouprka, KoTopas Mo3BoJsieT 3Q(PEeKTUBHO U C MUHUMAJIBHBIMU U3/IepKKaMH TOPTOBaTh
pa3nUYHBIMU (PMHAHCOBBHIMM MHCTPYMEHTAMHU B paMKaX OJHOM CUCTEMBI. JTa ujes - TJaBHas B
rOZIOBBIX OTYeTax mouTH Beex Oupxk 3a 2000-2001 rr. Tak, B rogoBoM oTyeTe ['OHKOHICKUX
oupx, oobequauBIIIXCcA B 2000 r., ykazaHo, 4To "noBbleHue 3 (HEKTUBHOCTU M YMEHBIICHUE
U3JIepPIKEK OyIyT Cpeau TOITOCPOUHBIX BBITOI OT 00beTUHEHUS (POHIOBOTO U CPOYHOTO
PBIHKOB".
CymiecTBOBaHME YHUBEPCAIBHBIX OUPK BO3MOXHO M BBITOJHO ITOTOMY, YTO OHO UMEET
00BEKTHBHYIO OCHOBY. Bce (prHaHCOBBIE pHIHKM B3aUMOCBs3aHbl. X ydacTHUKH, 4TOOBI
MOJYYUTh MaKCUMAaJIbHYIO PUOBLIb, pa3padaThIBAIOT CIOXKHYIO CTPATETHIO ISHCTBUNA U
OJTHOBPEMEHHO 3aKJIIOYAIOT pa3Hble BUJbI CIENIOK HAa Pa3HbIX OMP)KeBbIX pbIiHKaX. Hampumep,
HEPEIKH CIIy4au, KOT/la C OHUMH M TEMH K€ LIEHHBIMU OyMaraMu COBEpIIAeTCsl OObIYHAs
clieNKa, KOTopas UCTIOIHIETCS HEMEIJICHHO, M OJTHOBPEMEHHO 3aKJII0UAeTCs CPOYHAs CIIENIKA C
OTJIOKEHHBIM CPOKOM MCHOJIHEHUsI. OUEBUIHO, YTO YUACTHUKY TOPrOB IPOILE KOOPIUHHUPOBATD
CBOU JICUCTBUS, KOTJIa OH MOXKET 3aKJIIOUUTh 00€ CIECNKU B paMKaxX OJHOM OUpPXKH.
OUHAHCOBBIN KPU3HC, 3apOJUBIINNCA HA OJHOM PBIHKE, MOKET II0TOM 3aTPOHYTh U APYTron
PBIHOK, ITO3TOMY MTPEIOTBPATUTE €0 WIM YMEHBIINUThH OTPULIATENIbHBIC TIOCIEICTBUS MPOIILE,
€CITU MIPEANPUHATH OJHOBPEMEHHBIE JCUCTBUS U HA PhIHKE IEHHBIX OyMar, 1 Ha CPOYHOM
PBIHKE, 1 HA PIHKE HHOCTPAHHOW BaJIOTHI.
MHupOBO# OIBIT OKA3bIBAET, YTO YHUBEPCATU3ALMS OUPIKH - TOCTATOUHO FPPEKTUBHBIN METO.
B KOHKYpeHTHOI 60pb0e. CoeanHeHue "moj 0HOM KphIei" pa3HbIX OUP>KEBBIX PHIHKOB
MO3BOJISIET JJOCTHYb CPa3y HECKOJIbKUX LIEJEH.
[Tpexne Bcero, yMEeHbIIAIOTCS U3JIEPKKU Oupsku. Hampumep, MaTepuanbHO-TEXHUYECKUE
pecypcehl, KBUTH(UKALUSA U OTBIT CIIEIUAINCTOB, KOTOPhIE 00ECTIEYMBAIOT TOPTOBIIIO HA PhIHKE
LIEHHBIX Oymar, MOTyT OBITh HCIIOJIB30BaHbI U JUIsl PA3BUTHS CPOUHOTO phIHKA. Kak u B Apyrux
OTpacysiX, 37eCh ACUCTBYET 3aKOH IKOHOMHH OT MacIuTada.
e 3a cueT MEHBIINX U3/IEPIKEK CHIDKAIOTCS cOOPHI, B3UMaeMble OMp)Kel C yUaCTHUKOB TOPTOB.
e MOXHO cO37aTh €AMHYIO TOPTOBYIO U PACUETHYIO CHCTEMY, MAKCUMAIIbHO YHU(DUITUPOBATh
OUp’KeBbIC MTPABUIIA.
e YHuBepcaau3alus OUpKEeBOH JeATEIbHOCTH TO3BOJISIET IUIAHUPOBATH €AHHYIO,
COTJIACOBAHHYIO CTPATETHIO TATbHEHIIIEr0 pa3BUTHS BCEX (PMHAHCOBBIX PHIHKOB.
e VYyacTHHKaM yA00Hee TOProBaTh Ha OJHOM YHHBEpCAJIbHON OUpIKe, cpa3y MOITYUUB JOCTYII KO
BCEM pPBIHKaM, a HE Ha HECKOJIBKUX CHEIMATH3UPOBAHHBIX.



e YHuBepcanau3alus OUpXK BBITOJHA  OpraHaM T'OCy/1apCTBEHHON BIIACTH, PETYIHPYIOLUIHM
¢unancoBble peIHKH. COCpeIOTOUECHUE BCEX BUIOB OMPIKEBOW TOPTOBIIM B paMKaxX OJHOM
OpraHM3al1H 03BOJISET TIIATEIBHEE OTCIEKUBATD [10J03PUTENBHbIE CEIKU U
MaHUIYJIUPOBAaHUE LICHAMH.

e Korma 6up:ka opranuzyeTr TOProBilo TOJIBKO HA OJHOM PBIHKE, OHA CTaBUT CBOE Pa3BUTHE U
¢uHaHCOBOE OJAromnoydue B MOJHYIO 3aBUCUMOCTB OT €ro cocTosiHus. Ecnu Toprosas
aKTUBHOCTH Ha HEM CHU3UTCS UJIH 110 KAaKUM-TO MIPHUYMHAM MIPEKPATHTCS, OUpKa HE CMOXKET
KOMIICHCUPOBATh CBOHM YOBITKH MPHUOBLIBIO OT APYTUX PHIHKOB. Y HUBEpCAIU3AIHS TO3BOJISIET
pacrpenenuTh pucku 6osee paBHOMEPHO.

Hepenaxo 6up:ku cenuaabHO MEHAIOT CBO€ HAMMEHOBAHUE, YTOOBI IOJYEPKHYTh

YHUBEpPCAIbHBIN XapakTep cBoel aearenbHocTU. Tak, CTokronsMckas poHI0Bast Ouprka mocie

yHHBepcanu3anuu B 1998 r. cmennna cBoe HaumeHoBaHue Ha "bupxu Ctokronsma". Tak xe

noctynuina @onposas oupsxka Ocio (Hopserust) u Ouprxka ['onkonra.

Cnoco0b1 yHMBepcaJau3auuu

OMUTEHTHI 1 HHBECTOPBI MPEANOYUTAIOT padOTaTh HA PhIHKAX C HAUOOJIbIICH JTUKBUIHOCTHIO U
r7ie B HanOOJIbILIEH CTENIeHN TapaHTUPYETCsl UCTIOIHEHUE KOHTPAKTOB. B cBsi3u ¢
pacrpocTpaHEeHHEM JIEKTPOHHBIX TOPTOBBIX IUIOLIAIOK, TPEIOCTABIISIOMINX JOCTYI
OJTHOBPEMEHHO K HECKOJIbKMM PBIHKaM, C pa3BUTHEM TEXHOJIOTUN U TEHACHIUEH K
rio0anu3anuu OUPKU BBIHYXKIECHBI IPEJOCTABIATE AOCTYI Ha OoJiee TUOepaabHBIX YCIOBHUSX,
pacuIMpsATh CIEKTP (PUHAHCOBBIX HHCTPYMEHTOB U c(hepy CBOCH JesITeIbHOCTH, YTOOBI
OCTaBaThCs KOHKYPEHTOCIIOCOOHBIMH U YAOBJIETBOPATH Pa3HOOOpa3HbIe MOTPEOHOCTH
(MHAHCOBOT'O CEKTOPA, TO €CTh CTPEMHUTHCS K YHUBEPCAINU3ALINY.

Toprosele MIOMAIKK TPUXOAT K YHUBEPCATH3AIMH pasHbIMU criocobamu. [lepBrlit cioco6
3aKJII0YAETCsl B OpraHU3allMi HOBBIX TOPTOBBIX CEKIMN Ha 0a3e CyIIECTBYIOIIEH OUpKu.
Opranu3anus HOBBIX CEKIMH I BHEAPEHHS TOPTOBIM HOBHIMH WHBECTHIIMOHHBIMH
NPOAYKTaMH SIBJISIETCSL HanboJiee paclpoCTpaHEeHHOH (POPMOIT TOCTHKEHUSI YHUBEPCAIN3MA,
MOCKOJIbKY OpTraHU3aIsl HOBOW OMPKU CBsi3aHa ¢ OOJIBIIUMHE U3JIEp’KKaMu, MeHee 3 (eKTuBHA
KaK MUHUMYM Ha HauyaJIbHOM JTare. YYUTHIBas OIBIT, HAKOIUIEHHBIA OUprKel 3a BCIO HCTOPHUIO
ee CyIIECTBOBAHHUS, HMEIOILIHECS B €€ PACTIOPSHKEHUN TEXHOJIOTHH U PECYPChI, CTAHOBUTCS
OYEBHJIHO, YTO BCE ATO SIBIISICTCS 3aJI0TOM yCIiexa BHOBb 00pa3yeMoii cekunu. B HacTosiee
BpeMs HanboJiee MOmyJIIpHO BBEACHNE HOBBIX HHCTPYMEHTOB CPOYHOTO PBIHKA U OTKPBITHE
CEKIIMH CPOYHOTO PHIHKA WJIM OPTaHU3AIMS CEKIIUN BRICOKOTEXHOJIOTUYHBIX KOMIaHUH. IMEeHHO
10 TAKOMY ITyTH YHUBEpCaIU3alluy MOILIN Takue Oupixu, kak @onnosas 6upxa CaHTBATO,
Toxkuiickas ¢ponnoas 6uprxa, bupxu Ocno, Konenrarenckast ¢ponaoBast Oupka 1 MHOTHE
ApyTHe.

BropsiM cioco6oM yHUBEpCAIN3ALUU SIBIISETCS CIAMSHUE CYIIECTBYIOIIUX OUPK,
MIPEJOCTABIIAIONINX YCIYTH 110 OPTaHU3aI[MHi TOPTOB Ha Pa3HBIX PHIHKAX, Yalie (JOHIOBOM U
cpounoM. Haubonee sipkumu 1, 0€3yCI0BHO, YCHEIIHBIMU PUMEPAMU CIHSHHUS OMPXK C IENBI0
yHUBepcanu3auuu craiau Benckas 6uprka (oOpa3zoBaBiiasicsi B pe3ysbTaTe CIHSHUA B gekadpe
1997 r. Benckoit ponaoBoit Oupxu 1 ABCTpUiicKoi OMpkH (hBIOYEPCOB U OIMIIUOHOB),
Cunramypckas 6upxa (o0benunuBIIas B cede @onnoByro oupxy Cunranypa u CHHranmypckyro
MEXIyHApOAHYI0 OMpKY (PHMHAHCOBBIX HHCTPYMEHTOB) U I'oHKOHTCKast Oupxa. [Ipu aTom crout
OTMETHTb, YTO JIO CIIUSHUS KaXaasi U3 OUpPK, BIIOCIEACTBUU CTABUIMX YaCTSIMH HOBBIX
YHUBEPCAIbHBIX OMPIK, ObLIa MPU3HAHHBIM YYaCTHUKOM (PMHAHCOBOTO pbIHKA. ClleNaHHbId UMH
I1ar K yHUBEpPCATU3aI[MK CTAJl UX OTBETOM Ha TEHACHLIUH, CJIOKHUBIIUECS HA MUPOBOM
(MHAHCOBOM pBIHKE.

MexayHapoaHoe COTPYAHUYECTBO OMP:K: OMpiKeBbIe AJTbSIHCHI



B ycnoBusix riodanuzanuy MoXeT BEDKUTH TOJIBKO OUPIKEBOM MEXaHU3M, OXBAaThIBAIOIINN
MaKCHMaJIbHO BO3MOXHYIO TEPPUTOPHIO U TIO3BOJISIONINI TOPrOBaTh B OJIHOM cucTeMe
pa3NUYHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU ObICTPO, 3P PEKTUBHO ¥ ¢ MUHUMAIbHBIMH
3aTrparaMu. DTUM O0OCTOSITETHCTBOM B 3HAUYUTEIBHON CTEIIEHH 00YCIOBICHO IUHAMHYHOE
pa3BUTHE Pa3sHOOOPA3HBIX CBSA3EH MEXKIY OMp)KaMH, B UUCIIE KOTOPHIX CIEAYET 0CO00 BBIACTUTD
(bopmupoBaHHEe OUPIKEBBIX ANTBSTHCOB, CO3JaHHE KOTOPBIX JUKTYETCS HOBBIMH
TEXHOJIOTHYECKHUMHU BO3MOXHOCTSIMH U KOHKYPEHTHOH O0pb0O0Ii 32 y4aCTHUKOB PHIHKOB.
Haubonee nokazaTenbHBIMU IPUMEPAMH YCTICITHOTO (PYHKIITHOHUPOBAHMS OUPKEBBIX aTbsTHCOB
B COBPEMEHHOM Mupe sABisioTcs oupxu Euronext u Norex.

Euronext. Benynmm eBponeiickuM OUpKeBBIM aTbsTHCOM Ha CETOMHSIIHUN JICHb SBISETCS
o0beIMHEeHHas Topropas riomazaka Euronext. Anpsac Euronext OblT co31aH B pe3ysbraTe
nonnucanus 22 centsiops 2000 r. cornamenus mexay [lapmwkckoii (ParisBourseSBF SA),
Bproccennckoii (Societe de la Bourse de Valeurs Mobilie'res de Bruxelles SA - BXS) u
Amctepaamckoil oupxeit (Amsterdam Exchanges NV - AEX). Euronext nmpencrasnsier co0oii
€IMHYI0 KOMIIaHUIO, YUPEXKIEHHYIO B COOTBETCTBUH C TOJUIAHACKUM 3aKOHOJIATENBCTBOM U
yrnpasisiontyto oupxamu B [Tapmxe, Amctepaame u bproccene. Euronext crana, Takum
o0pa3om, epBoi HHTEPHALMOHAIBHOM OUpKeil B MUpE, YICHBI KOTOPOW MOTHOCTHIO
MHTETPUPOBAHBI, & PHIHKU NPe0o0pa30BaHbl B eIMHYI0 cucTeMy. OTHUM U3 00BEAUHSIONINX
(bakTOpOB I HOBOI OMPKH CcTall €BpO. AKIIMOHEPHI TPEX OUPXK - YIICHOB COI03a COTJIACHIINCH
OOMEHSITh CBOM MAKETHI aKIMi Ha aKI[MK HOBOK Oupsku. 1o cornameHuo akioHepam
[Mapmxckoit 6upsxu oronuto 60% akuuit Euronext, AMctepaamckoii - 32%, a bproccenbckoit -
ocrasiuuecs 8%.

Iensto co3nanusa Euronext crano HaMepeHHe PEIOCTaBUTh MHBECTOPAM, DMUTEHTAM U
(UHAHCOBBIM MOCPEHUKAM ITOJHBINA CIEKTP YCIYT, HAUWHAS OT OpraHU3alMH JUCTUHTA U
TOPTOBJIM aKLIUAMHU, OOJTUTAUSMH U IPOU3BOIHBIMU MHCTPYMEHTAMH U 3aKaHYMBAsi KIIMPUHTOM,
pacyeTaMu M JeTMO3UTAPHBIMU YCIIyTaMH, YTO JOJKHO OTBEUaTh MOTPEOHOCTH UHBECTOPOB B
Pa3BUTHH €IMHOTO eBporeiickoro GonnoBoro peiHka. Ee mopranst B [Tapuxe, Amcreprame u
Bproccene, nucnonp3ys yxe UMEIOIIUECs JTUICH3UH Ha BeJleHHe OMpPKEBOM 1EATEIIbHOCTH, UMEIOT
BO3MOKHOCTb OCYIIECTBIIATH OOCITYKUBAaHHE IMUTEHTOB, MPOLIESANINX WIN HAMEPEBAIOIIUXCS
IPONTH MPOLEAYPY JIMCTHHTA, HA PIHKAX HECKOJIBKUX CTpPaH, peiaras ux eHHble OyMaru Kak
MHCTUTYLMOHAJIBHBIM, TaK ¥ PO3HUYHBIM HHBECTOpAM, a TAK)Ke 00ecreurBas OJTHBIN TOCTYIT KO
BCEMY IEepeyHI0 ycIyr Oupku. CTaHOBSICh YWICHOM JIIOOOTO U3 MOPTANIOB, YYACTHUKU PhIHKA
aBTOMATHUYECKHU CTAaHOBATCA wieHamu Euronext. I[Tpu 3ToM Bce wieHbl HMEIOT paBHBIE IIPaBa U
CKOpOCTB JIOCTYIIa KO BCEM YCIIyraM U KO BCEM JIOMYILEHHBIM K 000pPOTY HHCTPYMEHTAM.

B nacrosimee Bpemst Euronext nmperenayer Ha 3BaHue TIepBOil B MUpe (HOHIOBOM OUpPKH,
00BbEIUHSIONIEH TPU PHIHKA B TPEX Pa3IMYHBIX CTpaHaX €AMHON (prHAHCOBOM U
MH(POPMALIMOHHOHN TEXHOJIOrHel, HOPMAaTUBHBIMHU U PETYIHPYIOIIMMU IpaBuiIaMu. "3a cuet
pa3paboTKu eAMHON KHUTH 3asBOK 10 Topram (single electronic order book) amns Bcex Bormeanmx
B CTPYKTYypy Euronext Oupsx u eIMHOIN KIMPUHTOBON B3aMMOPACYETHON CUCTEMBI TOSIBIIIACH
peanbHast BO3MOKHOCTB CO3JaTh MOJHOCTHIO HHTETPUPOBAHHYIO MEKAYHAPOIHYIO (POHIOBYIO
CTPYKTYPY... JJ1sl Mpon3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB, JOMYIIIEHHBIX K 000POTY Ha
Euronext, To ecTh (p104€pCOB M ONIIMOHOB, IUIAHUPYETCS BBOJ €IUHON TOPTrOBOM MIIATPOPMBI,
00BETUHSIONIEH BCEX YYaCTHUKOB TOPTOB. DTO JTOJKHO CO3/aTh CaMble ONTUMAJIbHbIE U

3¢ deKTUBHBIE C TOYKU 3pEHUS MHBECTOPA YCIIOBHs. [IoMHMO PHIHKOB (PMHAHCOBBIX
MHCTPYMEHTOB, Euronext mpeyaraer BceM y4acTHUKaM JIEpUBATUBHBIC PHIHKH (DbIOUEPCHBIX U
OMIIMOHHBIX KOHTPAKTOB Ha CEIbCKOXO03IUCTBEHHYIO MPOAYKIIHIO..." .

Norex. [IpuunHamu coznanus OMpkeBoOro aubsiHca Norex CTajli CTPEeMUTENbHBIE U3MEHEHHS Ha
eBpOINeickoM (pMHaHCOBOM phIHKE B 90-X rozax: B pe3ynbraTe COMMKEHUsT (PUHAHCOBBIX PHIHKOB
eBPONEUCKUX CTPaH, UX JIMOepann3aiuy, akTHBHOTO HCIIOJIb30BAaHMS HOBBIX TEXHOJIOTUN U
coznanust EBporneiickoro BaOTHOTo CO103a pe3Ko 000CTpuIiIach KOHKYpeHIus Oupx. B utone



1997 r. bonnosrie Oupxku Konenrarena (Copenhagen Stock Exchange) u Ctokronsma (OM
Stockholm Exchange) noanucanu pamodHble COTIAIEHUsI B 00pa30Baiil CTPATErnYeCKHMA
aJIbSIHC, PE3YJIBTATOM KOTOPOIO CTAJIO CO3/1aHNE €IMHON TOPrOBOM MJIOIIAAKH C
rapMOHU3HMPOBAaHHBIMU MPaBUJIAMH YWICHCTBA U TOProB. B ssuBape 1998 r. ObuIH moanucanbl
UTOTOBBIE COTJIALLIEHUS O COTPYJHUYECTBE, a B MoHE 1999 r. Hauanach TOProBils aKLHUAMHU
JATCKHUX U MIBEJACKUX KoMMaHuil B eanHou Toprosoit cucreme SAXESS. B nexabpe 2000 r. k
anbstacy Norex npucoeauamiuck bupxxu Ocno (Oslo BoErs). Topropis akuusiMu HOPBEKCKHX
kommanuii B cucteme SAXESS nomxna Hauatbest B iepBoit nosoBune 2002 r. Mcnanackas
¢donnosas 6upxa (Iceland Stock Exchange) corpynamnuaer ¢ Norex ¢ utons 2000 r., B okTs10pe
2000 r. Topryemble Ha Hell IeHHbIe Oymaru Hayanu Toprobatbest B cucteme SAXESS. C okTsa6ps
2001 r. B pamkax Norex AeMCTBYIOT €IMHbIE NIPaBUJIa WIEHCTBA U €IMHBIE NIpaBUia TOPTOB.
Norex cTaBUT CBOEH LIENBIO CO3/1aHNE €IMHON TOPrOBOM IJIOLIAAKH JJIs1 TOPTOBJIM Pa3IuYHbIMU
(UHAHCOBBIMU MHCTPYMEHTAMH, BKIIOYAst KLU, OOJUTAIllUN U IPOU3BOIHBIE HHCTPYMEHTHI.
AnbsiHCc HacuuThIBaeT 6osee 160 wieHoB u3 10 crpan. 3To MO3BOJSET HHOCTPAHHBIM
MHBECTOpaM CBOOOIHO pabOTaTh Ha PhIHKE JPYrol CTPaHbl, @ KOMIIAHUSAM, ITPOLIEIIINM
JUCTUHT HA OJHOM M3 OUpPXK allbsHCa, TOPrOBaTh CBOMMHU IICHHBIMHM OyMaramMu U Ha OCTaJIbHBIX
ouprkax. Tak kak B pamkax Norex IeiCTBYIOT 00lIHe MpaBuia YWICHCTBA U eIMHbIC IPaBUIIa
TOProB M (PYHKIIMOHUPYET eMHasi TOProBasi CHCTeMa, TO OpPOKephI, JOMYIIEHHBIE K TOpram Ha
OJTHOM M3 OUPIK, JIETKO MOTYT OCYIIECTBIIATH ONEPaLuy Ha JTI000# apyroii u3 Oupx anbsHca. ITO
MaKCUMAaJIbHO YIPOIIAET MPOLEAYpPY AOCTYIa WICHOB K TOPraM M SKOHOMUT UX BpeMs,
MOCKOJIBKY UM HE HY)KHO TPaTUTh BpeMs Ha o0ydeHne OpokepoB paboTe ¢ HOBOM CHUCTEMOM MpU
BBIX0JIC HA HOBBIE PHIHKH.

Yuusepcaabnblie 0up:xxu Cantbsro, Tokuo u Konenrarena

B nannom maparpadge Ha npuMepe KOHKPETHBIX OUpPK paccMaTpUBAETCs MEPBBIN CIIOCO0
YHUBEPCAIM3AIIUY - OPTaHU3allMsl HOBBIX CEKIMi Ha 0a3e CyIIeCTBYIOUICH OUPIKH.

®onpoBasi Oupska CaHThATO. SIpKUM IPUMEPOM YHUBEpcanu3auuu sBisercs bupxka CaHTpsro.
HecmoTpst Ha TO, UTO ¢ aHIIIMICKOTO sI3bIKa HA3BaHUE TAHHON OWpPIKU MEPEBOIUTCS KaK
donnosas 6upka Cantesaro (Santiago Stock Exchange), B 1eliCTBUTEIIEHOCTH OHA SBISICTCS
yHUBEpCcalbHOI. B HanMeHoBaHUM OMP>KK HA UCTIAHCKOM SI3bIKE CJI0BO "(OHIOBBIH"
OTCYTCTBYeT, opurinanbHo oHa uMenyercs: "Kommepueckas 6uprka Cantesro" - La Bolsa de
Comercio de Santiago. bupyxa Cantbsiro Oblia ocHOBaHa B 1884 1. 1 IeHCTBUTENIBHO HAUMHATA
CBOIO JICSITEIbHOCTh UCKIIIOUUTENBHO Ha (POH0BOM phIHKE. OJTHAKO ceifuac nmepeueHb
(MHAHCOBBIX MHCTPYMEHTOB, KOTOpPbIe 00palaroTcs Ha OupiKe, 3HAYUTEIBHO PACIIUPHIICS. DTO
HE TOJIBKO aKIUH, HO U:

® [1au UHBECTULIMOHHBIX (POHJIOB;

e (bIOYEPCHI U OMILIHUOHBI;

® JIparolieHHbIC METAJIIBI (30J10TO);

e uHocTpaHHas BaymoTta (nomap CIIA).

YcneurHo pa3BuBas (OHIOBBIN peIHOK, bupika CaHThATO CMOTJIa UCIOIB30BATh HAKOTIJICHHbIE
pecypchl 17151 OCBOCHUSI HOBBIX BUI0B OMPKEBOM TOPTOBIU. DTO, HAIPHUMED, ITO3BOJIMIO OoJiee
OBICTPBIMU TEMIIAMH U C MEHBIIMMU H3AEPKKaMU CO3/1aTh B UMIIM CPOUHBIHM PHIHOK (IeKaOphb
1990 r.). /s mogauu 3assBOK U COBEPILUEHUS CHIEIOK C aKIIMSIMH, HHOCTPAHHOW BAIIIOTOM U
¢bprouepcamMu UCTIONB3YyETCS OJIHA TOProBas cucrema - Telepregon, 4To yMEHBIIACT U3JIEPIKKU
O6up>xu u Oosee ynoOHO /Ui yIaCTHUKOB.

Toxkuiickas ponoBasi oup:xa. B Azuu munupyromeit Oupxkeit apnserca Tokuiickas poHI0Bas,
U ee JeATeIbHOCTh TaKXKe HOCUT YHHUBEpPCAIbHBINA XapakTep. DTa 6uprka, ocHoBaHHas B 1878 1.,
ABJISIETCS CTapetIle B INOHUYN U JIMIUPYIOIIEH KaK BHYTPH CTPAHBbI, 110 CPABHEHUIO C
YETHIPHMS IPYTUMU SITIOHCKUMH OMpKaMH, TaK U B MaciTadax Bcero Mupa. OHa BXOJUT B



TPOMKY BEAYIIUX MUPOBBIX Oupik. Takoil pe3ynapTar 1OoCTUTHYT Oiiarogapsi Tomy, uyto Tokuiickas
¢doH0BasA OMPKAa OCTOSTHHO MEHSETCA, Tpesiaras y4aCTHUKaM phIHKa HOBbIE (DMHAHCOBBIE
MHCTPYMEHTHI U yciryru. bonee 100 et Topryst HCKIIOUUTENBHO [IEHHBIMA Oymaramu, B 1985 r.
Ouprka pazpaboTana ¥ IpeJIOKIIa yIaCTHUKAM MEPBBIH (PbIOYEPCHBIN KOHTPAKT Ha 10-neTHHEe
rOCYAapCTBEHHBIE OOIMUrauy. 3a 3TUM MOCIEA0BaIN (hbloYepchl Ha (POHIOBBINA MHIEKC,
OILIMOHBI HA aKIUH U T.I. B TOIOBBIX OTUeTaxX OUPIKK YHUBEPCAIN3ALUS €€ JesITeIbHOCTH
IIOCTOSIHHO MOAYEPKUBAETCS B KAYECTBE OJHOI0 U3 IIPEUMYILECTB, KOTOpBIE AenatoT Tokno
MPUBJIICKATEIFHONU TOPrOBOM ITOMIAAKOM /ISl YYaCTHUKOB (PMHAHCOBBIX PHIHKOB M KOMIIAHHIA,
pa3MeIalouX eHHbIe OyMaru, U CIyKHUT 3aJI0TOM €€ JaJIbHEHUIIero yCIemHoro pa3BuTus. B
oryere 3a 2000 r. mpe3uneHT Tokuiickoi GOHIOBOM OUPKHU B OUepeTHON pa3 MoI4epKHYI: "MbI
OCO3HAEM, UYTO €IMHCTBEHHBIN ITyTh Ul YKPEIJIEHUS YCIIEXa - 3TO UCIIOJIb30BaHUE HALINX
[IPEUMYILECTB: YCTOMUNBOU MTO3ULIMU BHYTPU ANIOHUH U BO BCEM MHUPE, IUPOKOr0 CIEKTpa
Ka4eCTBEHHBIX YCIIYT, OXBATHIBAIOIINX KaK PhIHOK IIEHHBIX Oymar, Tak ¥ CpOYHbII phIHOK...". B
2000 r. Oup>ka ycTaHOBMJIA HOBYIO CHCTEMY JIJIsl TOPTOBJIM aKLIMSAMHU M OOJUralisiMH, Hayaa
neperoBopsl ¢ Ynkarckoil ToBapHOW OMpkel 0 CO31aHUM COBMECTHOTO CPOUHOTro phiHKa. B 2001
r. OMp>ka mpoILIa Mporecc aKIMOHUPOBAHUSL.

Konenrarenckas gonaoBas oup:xa. Konenrarenckas ¢pongonas 6upxa (Copenhagen Stock
Exchange) ocymiecTBisieT TOProBiiro pa3IMyHbIMU (PMHAHCOBBIMH HHCTpyMeHTaMu. Ha Heit
TOPTYIOTCSA IIEHHBIC OyMaru (akiuu, OOHUralum), TEHe)KHbIE HHCTPYMEHTHI (Ka3HaYeCcKue
BeKcels), pbrouepchl U ONMLMOHBI Ha TPOLICHTHBIE CTABKHM U MHJIEKCHI, @ TAKXKE 3aKII0OYAIOTCS
CIEJIKH Ha MHJAEKC Kypca aKIHil.

B 1996 r. Konenrarenckast ¢pongoBas 6up:ka Obuia mpeoOpa3oBaHa B akKIIMOHEPHOE 00111ecTBO. B
pesynbTaTe npeodpazoanus 60% akiuit OUPKHU 0Ka3aI0Ch BO BIAJICHUN YWICHOB OUPXKH U TIO
20% - y BJMUTEHTOB aKLIUi 1 0OJIUraIfii, TOPryeMbIX Ha OHpIKe.

[Tockonbky Konenrarenckas ¢honmoBast Oupxa sBISCTCS YHUBEPCAIBHOM, HAa HEH TOPTyIOTCS
¢rrouepcsl 1 onHoHbl. Cpeau HUX - Gpproyepcsl 1 onuuoHb! Ha nHAeke KFX u ¢prouepcs u
OIILIMOHBI HA aKLIUU.

Konenrarenckas ¢ponmoBasi Oupika siBJISETCS MECTIM/CEAbMBIM 110 BETUUYNHE PHIHKOM
obnuranuii B EBporie o o0beMy COBEpIIAEMBIX CAETOK U PHIHOYHON CTOMMOCTH TOPTYEMBIX
obnuranuid. ITOT PIHOK XapaKTepU3yeTCsl BHICOKOM JTMKBUAHOCTHIO Oarogapsi HATMYMIO Ha
HEM TI'OCYJApCTBEHHBIX U UMOTEYHBIX OOJIUTaIIHil.

K koniry 2000 r. na Konenrarenckoit ¢poHmoBoii 6up:ke MpOILIH JUCTUHT aKIKU 235 KOMIIaHui
(B ux yucne 10 HHOCTPAHHBIX), YTO, YUYUTHIBAsI MACIITA0 JAaTCKOM SKOHOMHUKH, CIIEAYET IPU3HAThH
BEChbMa YCIEIIHBIM [I0Ka3aTEIIEM.

Ha Komnenrarenckoii poHmoBoi Oupke 3aKII0Ya0TCs CACTKU Ha Pa3InYHble HHACKCHI. Tak,
Hanpumep, nenoBoi nHaeke KFX 6bu1 BBeeH B 1989 r. D10 MHIEKC aKIUil KpymHEHIInX
naTcKux KoMmaHui ("roiayObix ¢uiiek'), KOTOPbIi HCUHUCISETCs HA OCHOBE MX B3BEIICHHOM
croumocTH. OH ObLT pa3paboTaH C LENbI0 HAYaTh TOPTH HOBBIMU MHCTPYMEHTAMH -
¢drrouepcamu u onuoHamu Ha uHaeke. B 2000 r. 6611 BBeneH unaekc KVX - uaaekc Ha Kype
aKILIMii, B OTHOLICHUU KOTOPBIX OKUIAETCS POCT Kypca. B OCHOBHOM 3TO aKI[Mu KOMIIAHMIA,
paboTaronmx B 00JIaCTH MEAULIUHBL, TEIEKOMMYHUKALIUH, OMOJIOTHH U MHPOPMALIMOHHBIX
texHnonorui. Cnenku Ha unaekc KFMX navanu 3akmouatses ¢ ssuBaps 2001 1. JlanHbii nHAECKC
paccYMTHIBAETCS HA OCHOBE Kypca aKIMi HeOoNbIINX U cpeHux komnanuid. Manexec KAX
IpeaCcTaBisieT co0oi CBOIHBIN MHIEKC Ha KypeC BceX TopryemMbix Ha Konenrarenckoi ¢oHI0BOM
ouprxe akiuii. OH Obl1 BBesieH B utone 2001 rona.

3akaro4yeHue

Ananus pa3BuTHs U GYHKIMOHUPOBAHUS BAIOTHBIX M YHUBEPCATIbHBIX OMPK B Pa3BUBAIOIINXCS
nu paSBI/ITBIX CTpaHaX IIO3BOJIACT CACIIATH BBIBOJ O TOM, YTO OHHU BBIITIOJIHAIOT pOJ'H:
AHTUKPU3HUCHOTO MEXaHU3Ma B YCIOBUAX COBPEMEHHOI0 (PMHAHCOBOI'O PhIHKA. DTO B OOJIbIIEH



CTETIEHH XapaKTEePHO JUIs CTPaH C pa3BUBAIOIIMMCS (PMHAHCOBBIM PBIHKOM, OJHAKO U B
Pa3BUTHIX CTpaHaX OMPIKH MPOJOIDKAIOT OCTABATHCS BaXKHBIM 3JIEMEHTOM (DHHAHCOBOM
UHPPACTPYKTYphl. BHEAPAIOTCS HOBBIE TEXHOJIOTHH, HOBbIE (PMHAHCOBBIE MHCTPYMEHTHI,
HECKOJIbKO BUJIOM3MEHSIOTCS ()OPMBI CYILIECTBOBAHUS OMPIK, HO OHU NMPOJODKAIOT
(YHKIIMOHUPOBATH, YTO KaK HEJb3s 0oJiee ICHO MOKa3bIBaeT X dPPEKTUBHOCTH U JOKA3hIBACT
HE00XO0AMMOCTh UX HAIMYHS HA PhIHKE. BUpKu M03BOIAIOT O0siee JEHCTBEHHO U YCIIEIIHO
NPeJOTBpaIaTh BOZHUKHOBEHHE U NPEOA0JIEBATH MOCIEACTBUS (PMHAHCOBBIX KPU3HCOB U
MaHMITYJTUPOBAHMS IEHAMH Ha phIHKe. [Ipu 3TOM He HapyIaeTcst 6ajlaHC MEXy PHIHOYHBIMH U
aJIMUHUCTPATUBHBIMHU METOJAMHU PETYJINPOBAHUSL.

B ycnoBusix rmobanusanuu 1 Bce 60siee TECHOTO B3aUMOJICHCTBHS PA3IMYHBIX CETMEHTOB
(MHAHCOBOTO PHIHKA U AJIEMEHTOB €0 HHPPACTPYKTYPhI OMPIKH MOCTEIICHHO OTKA3bIBAIOTCS OT
OpPHEHTAIMH Ha OIPEICIICHHBIN PHIHOK - (DOHIOBBIN, CPOYHBIHN WM BaTIOTHBIN. [l03TOMY OHM
CTpEMSITCS IPUIATh CBOCH JAEATEIbHOCTH YHUBEPCAIbHBIN XapakTep. O0beInHEeHNE HECKOIbKUX
PBIHKOB B paMKaX OJTHOW OMp>KM OTBEYAaeT MHTEpecaM Mpo(ecCHOoHaTbHBIX TOCPETHUKOB Ha
(UHAHCOBBIX PHIHKAX, UHBECTOPOB, SMUTEHTOB, FOCYJAPCTBEHHBIX PETYIHUPYIOIIUX OPTraHoB, a
clleZIoBaTeNbHO, M MHTEpecaM HAIlMOHAIBHOM SKOHOMUKHU. PaccMaTpuBas yHHBEepCalbHYIO
OUpKy B Ka4eCTBE aHTUKPU3UCHOTO MeXaHH3Ma Ha (PMHAHCOBOM PBIHKE, MOYKHO yTBEPKAATh,
YTO BCE CKA3aHHOE O BATIOTHBIX OMpPIKax CIPABEUIMBO U B OTHOLICHUH YHUBEPCATBHBIX OUPIK.
[Tpu 3TOM, MOCKONIBKY YHUBEpCAIbHAs OUpka 00bEeTUHSIET B ce0€ HECKOJIBKO PHIHKOB,
MaciTalObl U 3QQEeKT OT MPUMEHEHHUS] AHTUKPU3UCHBIX MEp Bo3pacTaeT. FiMess BO3SMOXKHOCTb
MOCJIeIOBATEIbHO M COTJIACOBAHHO BO3JICHCTBOBATh HA CUTYAIUIO, CKJIAABIBAIOIIYIOCS HA
Pa3IMYHBIX CerMEHTax (PMHAHCOBOTO PhIHKA, TOCYAAPCTBO U MPO(ECCHOHATBHBIC YUaCTHUKHI
PBIHKA MOTYT ¢ HAaMOOJIbIIIEH CTENIEHBIO BEPOSITHOCTU ¥ C HAMMEHBIITNMHU U3JCPKKAMH
MIPEOI0JIETh MEPHOBI HECTAOUIBLHOCTH.



