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MECTO POCCUHN HA MEXJAYHAPOJHOM PBIHKE HEHHBIX BYMAT

AHHoTanus: B cTatbe npoaHanu3upoBaHbl Kak KpynHeniue (oH10BbIe OUpKU
B MHpe, Tak U B Poccuu, npoaHanusupoBaHa auHamuka uHiaekca NASDAQ wu
MockoBcKoOW OUpKH, UCCIENOBAHbI CYIIECTBYIOIINE HA JAHHBIH MOMEHT BPEMEHH
¢onoBeie Oupku B Poccur M BBISBIEHBI B3aWMOBBITOJIHBIE OTHOILEHUS MEXIY
poccHiicKUMuU U MEXAYHApPOIHBIMU LHEHTPAIbHBIMU JENO3UTaAPUSIMHU,
CIIOCOOCTBYIOIIME JATbHEHIIIEMY Pa3BUTHIO PHIHOYHON WHOPACTPYKTYpHI HalleH
CTpaHbl, a TAK)KE€ PaCCMOTPEHBI B3aUMOBBITO/IHbIE OTHOLIEHUSI MOCKOBCKOM OUPXKH €
Bbomobetickoii GpoHaoBoi Oupxkel u MexayHaponHoi oupskeid MHauu, HanpaBieHHbIE
Ha Pa3BUTHE UX COTPYIHUYECTBA.

Kurouesnble ciioBa: (GoHIOBbIE OMPKU, OOBEM KaNUTAIU3ALNKN, BHEOUPHKEBON

PBIHOK aKI[Mi, TOCYIapCTBEHHbIE [IEHHbIE OyMaru, SKOHOMUYECKHUE LIEHHbIE OyMaru.

Annotation: The article analyzes both the largest stock exchanges in the world
and in Russia, analyzes the dynamics of the NASDAQ index and the Moscow
Exchange, examines the existing stock exchanges in Russia and reveals mutually
beneficial relations between Russian and international central depositories,
contributing to the further development of the market infrastructure of our countries,

and also considered the mutually beneficial relations of the Moscow Exchange with



the Bombay Stock Exchange and the International Exchange of India, aimed at
developing cooperation.
Key words: stock exchanges, volume of capitalization, over-the-counter stock

market, government securities, economic securities.

CerogHs B MHMpE HAacCUMTHIBAETCSI OKOJIO JBYXCOT (POHAOBBIX Oupk. MokHO
YTBEPKIaTh, 4YTO OWPXKH SBISIOTCA HHAUKATOPOM U PEryJIATOPOM COCTOSHHS
skoHOMHKHU. M3 200 cymiecTByromux OuUpx Hanbosiee BIUSATEIBHBIMU SBISIOTCS 20
OMpK ¢ PPIHOYHOW KanmuTalu3aluuen, ncuucisieMo B TpuwuiMoHax nosuiapos CIIIA.
Kak npaBuiio, Oupku, Bxoasmue B 20 KpymHEHIIMX, pPACIOJIOKEHbI B CTpaHax,
KOTOPBIE B CPEJIHHE BEKAa MMEIHM aKTHUBHOE 3KOHOMHYECKOE Pa3BUTHE U COXPaHWIN

CBOM IMOTCHIIMAJ 110 ceil ieHb [2].

Ta6muna 1 — Kpynueiiue Mmupobie HOoHI0BbIC Oupku [6]

No HazBanue 6upxu Kamnranuzamnus 2014- Kanuranuzamus 2019,
2015, MJIPJT TOJLT
MJIPJT TOJUT

1 | NYSE - Heto-Mopxckas donyoas | $23 216 mpx $23 211 mupn.
oupxa

2 | NASDAQ $10 998,6 mupx $11 218 mupn

3 | Toxwuiickas ponnoBas Gupxa $4 Tpnu $5 608 mupx

4 | Illanxaiickass QonmoBas Oupxa | $4 526 mupn $5 013 mupn
KHP

5 | l'onkonrckas GpoHa0Bas OUpKa $4219,6 mupn $4 307 mapn

6 | Euronext $4 341,9 mipn $4 268 mupn

7 | Jlonnouckas ¢onmoBas bupxa $3479,8 mupn $3 965 mupna

8 | llIsupwxonbckas GonpoBas oupxka | $ 3 TpiH $3 335 mupn
KHP

9 | ®onnoBass  Oupxka  Toponto, | $2,5 TpnH $2 216 mupn
Kanana

10 | bombeiickas dhonoBast Gupxa $1,7 Tpnu $2 179 mupn

22 | MockoBckas Ouprxka $621 mapna $636 mMapna




Hcxons u3 Tabnuiibl 1, MOXHO clienaTh BBIBOJ, 4TO ABe (hoHmoBbie oupxu CLIA
(NYSE u NASDAQ) 3aHuMaroT JUIUPYIOUIME MO3UIIMU TI0 00bEMY KalUTaIU3alUN
donmoBbIX OMpk 32 2019 roa U OHU MO MpPaBy CUUTAIOTCS CUMBOJIAMU (PMHAHCOBOTO
morymecta. Hpio-Hopckas ¢onnosas 6upsxa NYSE cumTaercs caMoil KpymHO#H
donmoBOI Oupxeit ¢ 00beMoM kanuTam3auu $23 211 mupa. Clieyronyro MO3HITHIO
JIOCTOMHO 3aHUMAET BHEOMPIKEBON PHIHOK aKIUH BBICOKOTEXHOJIOTMYHBIX KOMITAHUN
NASDAQ, sBIsACh BTOPBIM IO CTEIEHH BIHATEIBHOCTH (POHAOBBIM PBIHKOM, €rO
o0beM kKanuTanm3aiuu coctabwi $11 218 mup.

Ecau ormedaeTcss yBelnWYeHHE KanWTaIM3aluv (POHIOBBIX OHUPK, TO 3TO
SIBJISIETCSA MPSIMBIM WHJUKATOPOM POCTa SKOHOMMKHU CTpPaHbl, U, HA00OPOT, B cliydyae
CHUKCHUSI KalUTaIN3allMd B YKOHOMHUKE MPOUCXOJUT JIMOO craj, JIMOO KpU3UCHBIC
saBiaeHusA. Tem cambiM, HauOoJbIlIee YBEIWYECHHUE KAaNUTAIU3AlMUd OTMEUYaeTcsl Ha
Toxkuiickoit u I[llanxaiickoli ¢QougoBeix Oupskax, 1808 wu 487 wmupag momn
COOTBETCTBEHHO.

HesnauutenbHble WM3MEHEHMs] HAOIIOJAIuCh Ha HBIO-PIOpKCKOfI dhon0BOIM
oupsxe — 5 mupa goiu1, 'oukonrckoi — 87,4 mupa nosur, Euronext — 73,9 mupa qomn u
MockoBckoi oupike -18 MiIpa 7011 COOTBETCTBEHHO.

B cBoro ouepenp, ¢ 2014/15 rr. mo 2019 r. kanutanu3anus GoHIOBON OUPKH
TopOHTO 3HAYUTENBEHO YMEHBIIUIACH HA 284 MIIpJ 10J11, YTO CBUIETEIILCTBYET O TOM,
4YTO B 9KOHOMUKE KaHaapl HacTasl Kpu3uc.

Ha nannbiit MomeHT B Poccuu @ynkimonupyrot 11 hoHAOBBIX OUPIK, KOTOPHIE
NnoABWINCh B Hadane 90-X roaoB. BOJBIIMHCTBO M3 HUX OCYLIECTBISIOT CBOIO
NeATEIIbHOCTh U 10 CEH JIeHb, @ HEKOTOPbIE MPETePIeIN 3HAUUTEIIbHBIC U3MEHEHUSL.

[TockonbKy OUpKU SBISIOTCS BAKHBIM 3JIEMEHTOM PHIHOYHON YKOHOMHUKHU, OHH
Havyaau (GOopMHUPOBAThLCS Cpa3zy C HadalioM nepexoja Poccruu k 3ToM 2KOHOMUYECKOM
Mojzenu. OHM Haydaly CO3/1aBaThCsl MOBCIOY W MPOBOAUTH TOPTU HA PA3IUUHBIC
TPYNIbl TOBAPOB (HAUYMHAS C TMPOAYKTOB TMUTAHUSA, 3aKaHYMBAs aBTOMOOWISAMH U
KOMIIbIOTEpaMK). B To Bpemsi OONBIIMHCTBO M3 HHUX €IIe HE MMEJIO KIaCCHYECKOU

OMpIKEBOM CTPYKTYPHI U OOJIBIIIE TTIOXOAUIIO HA SIPMAPKH.



®onmoBeie Oupku Poccur HE HACTONBKO TMOMYJSIPHBIE, TIO CPaBHEHUIO C
3apyOexXHBIMU, TaK KaK UX pa3BUTHE OEpeT CBOE HAYal0 OTHOCUTEIHHO HEIaBHO,
HECKOJIbKO JIECATUIICTUM Ha3aj. 3a 3TOT nepuoja BpeMeHu Poccusi cmoria JoCTHYb
OOJBITIX BBICOT HA MEXIYHAPOJTHOM PBIHKE U TEMEPh MBI MPAKTHYECKU HE yCTyIaeM
3amagHbIM (POHAOBBIM PHIHKAM.

CambIMU KpyIHBIMH (OHIOBBIMU OHpxkamMu B Poccuu cuntaroTces:

1. Mockosckas Oupxka (MMBB-PTC) Oputa o6pazoBana B 2011 roxgy B
pe3ynbTaTe CIUSHUS JBYX KOHKYPUPYIOIIMX Ha TOT MOMEHT TOPTOBBIX IUIOMIAIOK:
MoOCKOBCKOI MEKOAaHKOBCKOW BAJIFOTHOW OMpPKU U POCCHIICKON TOProBOW CHUCTEMBI.
OHna sSBJISETCS OJTHOM U3 CaMBIX KPYITHBIX (DOHIOBBIX OUPK B MUPE M BXOJHT B TOM-25.
Ha cBoeii miomaake MockoBckast Oupka OOCITy)uBaeT 6 pBIHKOB: (POHIIOBBIM,
CPOYHBI, BAJIFOTHBIN, ICHEKHBIN, TOBAPHBINA U BHEOUPIKEBOU.

2. Cankr-IletepOyprckas BamotHast Oupxka (CIIBB). OcHoBHBIM BuAOM
JeSITETbHOCTH CUUTAETCA TOPTOBIIsI MHOCTpaHHOU BamtoTou (moswtap CIIA u eBpo),
TaK)X€ TPOBOMSTCS AyKIHOHBI U BTOPUYHBIC TOPTU OOJUTAIUsIMH CYOBEKTOB
Poccuiickon @enepanmm.

3. Cankr-IlerepOyprckas bupxa (@b CIIB) opranusyer TOpru LIEHHBIMU
OymaramMu, B TOM 4YHCJI€, HHOCTPAHHBIMH Oymaramu, (prouepcaMyd U OIIIMOHAMHU.
bupxa mnpenmaraer BBICOKOJUKBUIHBIA PBIHOK W Ppa3sHOOOpa3HbIE TOPTOBBIC
CTpaTeruu.

donnoBbIe Oupxu B Poccuu npeHazHaueHbl JUTsl yIPaBICHHS] PHIHKOM IIEHHBIX
Oymar, HakorieHus (PMHAHCOBBIX CPEJICTB, a TAKXKE MOJJEpKaHUs JIMKBUIHOCTU
WHBECTUIUN.

B xadecTBe cpaBHEHUS TMHAMHUKH UHJEKCOB, paccMoTpuM uHAekC NASDAQ u
MOCKOBCKOI OUPKH.

B nacrosmee Bpems (onmgoBast 6upska NASDAQ obGnamaer aknusiMmu Oosiee
IISITH THICSY BBICOKOTEXHOJOTMYHBIX KOMHIAHW M umeeT wHAekc 7 373,08, uro
TrOBOPHUT O pa3BuUTUU SKOHOMUKHU CIIIA cambIMu OBICTPBHIMU TEMIIAMHU.

Poccuiickyto Oupxy Bo3riaBisieT MoOCKOBCKasi OWpika, KOTOpasi BKJIIOYAET B

ce0s1 1Ba OCHOBHBIX MHAEKca: MMBB, kotopsiit coctapisier - 2 644,97 u PTC - 1



103,42. B ux cocraB BxoaiaT 50 caMmbIX KpPYNHBIX M JIMKBUIHBIX POCCUHCKHX
KOMIaHUH, Takux Kak: «['azmpom», «PocHedThy, «Jlykoitny, «Coepbank», «Maruut»
uT. 1. [4].

Ceronnsi, 00€M TOPTOB Ha POCCHICKOM (DOHIOBOM PHIHKE COCTABIISICT CBBIIIIE

60 % dongosoro peiaka ctpad CHI™ u Llentpanshoit 1 Boctounoit EBporsi.
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Pucynok 1 — unexc MockoBckoi 6upxu

[Tpu paccmotpenuu puc.l MOXHO cienaTh BBIBOA, uTo Ha mepuosa 2018-2019
IT., UHAEKC MOCKOBCKON OWpXKH 3HAYUTENIbHO BbhIpoc Ha 799,73 mynkra. Ilo
obUIIMAIBHBIM JaHHBIM MocKoBcKoi Oupxku Ha 16.02.2018 T. MHIEKC COCTaBIISII
2255,27 nyukToB, a B 2019 r. — 3055 mynkToB [3].

Ha mpotsixkenun 2019 r. poccuiickass 5KOHOMUKAa B II€JIOM CIPaBHIACH C
MOCTaBJICHHOM 3aJ1a4ueil MO Iep>KaHus TTOJIOKUTEIIbHBIX TEMITIOB MPUPOCTA KITFOYEBBIX
YKOHOMHUYECKUX TOKa3aTelied, XOTs B aOCOMIOTHOM BBIPQXCHHUH MX JUHAMHUKA ObLIa
JlaneKa OT TOTo, YTOObl KOMIICHCHPOBATH MOCIIEACTBUS 3aMeJICHUS SKOHOMUYECKOTO

pocta B IOCICAHUC TIOJbl, HEC TOBOpPA YKE O HpI/I6J'II/I)KCHI/II/I K JOOCTHKCHUIO



CTPAaTETUYECKUX I1eJIeH, HECMOTPS Ha BCE CYIIECTBYIONINE MPOOJIEMBI, B HACTOSIICE
BpEMsI pa3BUBACTCS JIOBOJILHO BBICOKUMU TeMIamH [7].

CornacHo matepuanaM MuHuctepctBa (unancoB CIHIA, MockBa aKTHUBHO
Havaja BKJIaJbIBaThCs B AMEPUKAHCKUE TOCYIApCTBEHHBIE IIeHHbIE Oymaru. B Hos0pe
2019 roga MockBa yBennuuia CBOH BiioskeHHs Ha $794 MiTtH, mociie 4ero oo1mas cymma
BioxeHui coctaBmina $11,491 mupa u3 koropeix $2,979 mipa npuXoauTcs Ha OO
JOJTOCPOYHBIX OOJIMTranuii, a ocranbHbie $8,512 Mupa Ha OO KPaTKOCPOUYHBIX.
Opnako Tekymme poccutickue $11,5 Mapa mis Tpeskepuc 3To Beero b 2%.

BonpIIMHCTBO CTpaH MO BCEMY MHUPY HE JOBOJIBHBI CAHKIIMOHHOW TOJIUTUKOMN
CHIA, xoTopasi, B CBOIO OU€pe/lb, HETaTUBHO BO3/ICUCTBYET KaK Ha 00BbEKT HAKa3aHMUs,
TaKk MU Ha TOProBbIX mapTHepoB. OpHako, 0cobOro BHIOOpA Yy TOCYAapCTB HET,
MTOCKOJIbKY JIOJUIap CYUTAETCSI CAMBbIM HAJIEKHBIM HHCTPYMEHTOM.

[To craTucTHYEeCKUM JaHHBIM aMEPUKAHCKOTO MUHUCTEpCTBA (hrHaHCOB B 2019
rony fNOHUS 3aHUMAET IMEPBOE MECTO M CUMTAETCS KPYIHEUIIMM JAepiKaTelieM
rocygapcTBeHHbIX LeHHbIX Oymar CIIA, umMmes mnokazarens paBHbld 1,16 TpiH
nomapoB. Ha  BTropom  mecte  pacnonoxuica — Kurail, nuaupoBaBIINil
MPOIOJLKUTENBHOE BpeMs, ¢ 1,09 TpiH gosapos.

[To cnoBaM pOCCHHMCKHX aHAJMTUKOB, HBIHENTHSAS moiuTthka PD B cdepe
MEXIYHApPOIHOTO PBhIHKA IIEHHBIX Oymar BbI3BaHA JKEJaHWEM IUBEpCUDHUIIMPOBATH
CBOM 30JIOTOBAJIIOTHBIE PE3EPBBHI.

C 2018 roga Poccuiickas @enepanus BEIHYKIEHA XPAHUTh JIOJUIAPHI HE B CAMBIX
dbopmanbHO HaZEKHBIX oOuranusax npasurenbeTBa CIIIA, a Ha neno3uTax B OaHKax.
[TockonbKy rocygapcTBEHHbIE COEPEXKEHUS TOJKHBI BAPbUPOBATHCS TAKUM 00pa3oM,
9TOOBI YMEHBIIIEHNE CTOMMOCTH OJTHOTO aKTHBA HE MMEJIO MACIITa0OHBIX MOCIIEICTBHMA
s Beero noprdens [5]. Ho B To ke Bpemst He0OOXOAMMO MMETh YacTh HX B JI0JIIapax
MIOCKOJIbKY ~ OHHM  CYMTAIOTCSI OCHOBHOM  BaJIIOTOM TPU  OCYUIECTBIICHHH
BHEIIIHETOPTOBOM IESITEILHOCTH.

Co3nanue  B3aMMOBBITOJHBIX ~ OTHOIICHUH  MEXIYy  POCCUUCKUMH U
MEXIYHAPOJAHBIMUA IIEHTPATBHBIMU JICTIO3UTAPUSIMU CIIOCOOCTBYET MalibHEUIIEMY

Pa3BUTHIO PBIHOYHOW HMHQPPACTPYKTYpbI, KOTOpas Tak HeoOXoauma Jyis



MIPEAOCTABIIEHUSI UHBECTOPAM U AIMUTEHTAM MOJHOIO CIIEKTPa yCIyTI Ha POCCUKCKOM
pPBIHKE KaluTaa.

B ampene 2019 roma B MockBe Mexay MockoBckoi Ouprkerr, bomOerickoit
donmoBoii Oupxkerr (BSE), a takke ¢ Mexaynapoanoi oupskeit Uuauu (The India
International Exchange (IFSC) Limited — India INX) Obu1 moamucan MEMOpPaHAYM O
B3aMMOIIOHUMAHUM, KOTOPBIM OBLT HampaBlieH Ha pPa3BUTHE COTPYIHUYECTBA,
BCECTOPOHHETO  YKpEIUIEHUS M  B3aMMOBBITOJHOM MOAJEPKKH MAPTHEPCKUX
OTHOLIEHUH, a TaKKe peasn3aliio MPOEKTOB MO 00ECIEUCHUIO B3aUMHOTO JIOCTYIIa
WHBECTOPOB K (PMHAHCOBBIM phiHKaM Poccun u Maaum [3].

JlaHHBIII MEMOPAHIYM IPEANOJIAracT OPTaHU3ALNUI0 COBMECTHBIX MEPOIIPUATHI
U BCTPEY YYaCTHUKOB OMpK 1Jisl 60s1ee MoApoOHOr0 03HAKOMIIEHHS C OCOOEHHOCTSAMU
PBIHKOB Ka)KJOM M3 CTPaHbI, a TAKXKE PEaTU3ALMI0 MPOEKTOB IO MPEIOCTABICHUIO
B3aMMHOT0 JIOCTYyTIa Ha PIHKUA 00€HUX CTpaH.

B mapte 2019 rona na Mockockoit oupske coctosuics VIII MexnyHapoaHbit
dbopym, kotopbiii HaszwiBajicsi "Poccus-Kutaid. IlepcrnekTuBbl U MyTH pPa3BUTHS
OTHOIIICHWA Ha (uHaHCOBBIX phIHKAx" [1]. 'maBHBIMM Temamu ¢dopyma cranu
MeK0aHKOBCKOE U (PMHAHCOBOE COTPYAHUUECTBO Mexk 1y Poccueit u Kuraem, Bompockl
PacyeTOB XO3SMCTBYIOMIMX CYOBEKTOB, @ TAKXKE MEPCIEKTUBBI JJII UHBECTOPOB W3
Poccun u Kurtas Ha peIHKE IIEHHBIX OyMar U COTPYAHHUYECTBO HA TOBAPHOM PBIHKE.

MockoBckasi oupka pazsuBaeT coTpynaudectBo € Shanghai Stock Exchange,
Dalian Commodity Exchange, CFFEX, Shenzhen Stock Exchange, Shanghai Gold
Exchange, Bank of China, ICBC, Shanghai Clearing House, China Galaxy Securities,
CITIC Securities, China International Capital Corporation — CICC. Ctout 3aMeTHTb,
910 MOCKOBCKasi Oup)ka SBISETCS OpPraHU3aTOPOM OWPKEBBIX (OPYMOB IS
KUTACKUX HWHBECTOPOB, KOTOpbIE, B CBOI OYepelb, HaIpaBJCHbl Ha pPa3BUTHE
COTpyIHMYECTBA B (pHAHCOBOW cepe M peanu3ariio COBMECTHBIX MPOEKTOB Ha

HY6JII/I‘—IHOM PBIHKC KaIllkTaJa.
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