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Ha cerogusimauil eHb (JOHAOBBIA PHIHOK CYIIECTBYET B KaYECTBE INI00AIIb-
HOTO CyObEKTa MHUPOBBIX (DMHAHCOBBIX OTHOIIEHUH. lleHHbIe OymMaru cranu Hau-
Ba)KHEHIIEH J1eTadbl0 Pa3BUTHS PHIHOYHBIX METO/IOB PEryJIUPOBAHMS. 3HAYMMOCTD
(GboHA0BOrO pHIHKA HEOCMOpHUMA, TaK KaK 4yepe3 IIeHHble OymMaru oOecreunBaeTcs
MIPUTOK JIEHEKHBIX CPEACTB B HEOOXOAUMBIE CEKTOPHI SKOHOMHUKH, YTO OJIarOTBOP-
HO BO3/ICHCTBYET Ha MX dKOHOMHUYECKoe pa3Butue. [IoaToMy (HOHIOBBIN PHIHOK Ha
COBPEMEHHOM JTare €ro pa3BUTHS SBJISETCS OJHUM W3 CaMbIX TIEPCTICKTUBHBIX BU-
JI0B OM3Heca.

DOxoHoMuka Poccuu pa3BuBaeTcs 1Mo PHIHOYHOMY MYTH, OJHAKO HHCTUTYT
KaK PBIHOK IIEHHBIX Oymar B Hallel cTpaHe cOpMHUpPOBaJCS HE MOTHOCTHIO U HE
COBCEM KauecTBeHHO [2, C. 368]. [lepen rocynapcTBOM B HACTOSIIECE BPEMS CTOST
cienyroume 3aaadu: chopMupoBaTh d(PGEKTUBHBIA PHIHOK IIEHHBIX Oymar, uc-
MOJIb30BaTh BECh €ro MOTEHIMAN KaK OTPaciu pPa3BUTHUS W POCTAa WHBECTULIUM,
chopmupoBath 3HPEKTUBHYIO CUCTEMY-PETYISITOP 000pOTa POCCUUCKUX IEHHBIX
Oymar. [lns peieHus 3TUX 3a1a4 HeoOXoauMo Oosee riay0oKoe HcclieJoBaHue ca-
MOTO PBIHKA IIEHHBIX OyMmar, Mpu4eM Kak POCCHIMCKOTO, TaK U 3apyOekHbIX. B ka-
YeCTBE IPUMEPA MOKHO PACCMOTPETh CAMBIA MOIIHBIA U Pa3BETBIICHHBIA PBIHOK
Cpely HallMOHATBHBIX PHIHKOB 3aMaJHbIX cTpaH — ¢hoHA0BbIN peiHOK CIIA.

Peinok nennbix Oymar CIIIA cyiiecTBeHHO BIMSET Ha PhIHKU LIEHHBIX OyMar
APYTUX CTPaH M TECHO B3aUMOJICHCTBYET ¢ HUMHU. COTJIaCHO CTATUCTUYECKUM JaH-
HbIM, Ha 00110 CLIA npuxooumca mpemsb mupogoii kanumanu3ayuu. Ha poiHKe
oOpamiaroTcst akuu 0osiee yeM 18 Thicsd KOMIaHUH-3MUTEHTOB, KOTOPBIMH CO3/a-
etcst 95% BHIT CHIA [5]. IIpu stom nennbie 0ymaru CIIIA o0nagaroT JOBOJBHO
BBICOKOU JIMKBUAHOCTBIO U HA/IKHOCTHIO.

B nacrosimee Bpems cTpykTypy pbiHka neHHbix Oymar CIIIA cocraBisioT
NEPBUYHBIN (BHEOUPIKEBOW) PHIHOK, OUPKEBON PHIHOK (PBIHOK (DOHIOBBIX OUPIK) U
ynuaHbIA peIHOK. CaM 1o cebe ghonodoswtii pvinox CIIIA npedocmasnen coeoKyn-
HOCMbIO OUPIHCEBHIX NIOWLAOOK, BHEOUPIHCEBHIX NIIAMPOPM, A MAKIHCE MHOHCe-
CMEOM AKYUIL U OPY2UX YEeHHBIX Oymaz, OOpaIAIONINXCs B TaHHBIX MecTax. [ 1aB-
ueiMu Ouprkamu CIHA seasrorest NYSE (New York Stock Exchange), NASDAQ
(National Asso-ciation of Secu-rities Dealers Automated Quotations) u AMEX
(American Stock Exchange) [6]. x cpaBHEeHHE TIpeACTABICHO B BHIE TAOJIHUIIHI 1.
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Tabnuma 1 — Benymue ¢ponnossie 6upxu CIIA u nx cpaBHeHHE

NYSE (¢ 1792 1.)

NASDAQ (c 1971 r.)

AMEX (¢ 1921 r.)

BCE TOPTOBBIC 3asIBKU
IO OTBEIEHHON 3a
HUM aKIIUEN.

Oo0mas ka-
frrasisa- 17006,5 5997,5 82,7
M, TPJIH.
HOJLIIL.
O0bem
LOPLOBIA, 1,5-2,5 1,535 0,05-0,1
MJIPA.
aKIui / 1eHb
Komnanun Bbeicokol | Kpynable, HO oOTHO- | Monoaele, pacty-
KaUTAIA3alUH, [IPU- | CATEIBHO ~ MOJIOZBIE | IIUE KOMITaHUH
3HaHHBIE JUJIEPHI | KOMIIAHUM, KOTOPBIE | CPEIHEN W MaJlou
MHUPOBOr0 MaciTada | IBISI0TCA JUACPaMU | KalUTaIU3aluu.
Komnanuu- | B cBoMX 00JacTsIX. B 001acTsix CcoBpe-
YYACTHUKHU MEHHBIX TEXHOJIOTHH.
N3BecTHEMIIMMU
CpeI HUX CUHTAIOT-
cst Google, Microsoft,
Apple, Facebook.
Toprosnsa  akuusaMu | Mapker-melikepel He | Toprosius  mpoxo-
MOAICPKUBACTCS ABJISIFOTCSL  KJIFOUEBBI- | AUT 1O NPUHIIMITY
MapKeT-MeWKepaMH. | MU (QUrypamu, XoTs | OTKPBITOrO ayKIu-
Toprosnst ocymiecTB- | ©X oOmiee KoJuYe- | OHA, OJIHAKO CIle-
JSI€TCS MO MPUHLMUITY | CTBO ~ HACUUTHIBAET | HIMAJIMCTHI HUIPAIOT
OTKpPBITOTO  aykuuo- | nopsaka 300. 3a HU- | HE OYE€Hb OOJBIIIYIO
Ha, OJHAKO CJEJIKa | MM HE 3aKperuisitored | posb. Cnenku B
Onucanne COBEpLIACTCA  Yepe3 | OTACIbHBIE  ILIEHHBIE | OCHOBHOM IIPOXO-
CHelMauCTa, KOTO- | Oymardu. AT  aBTOMaTuye-
pBIi  AKKyMYJIUPYET CKH.

HNannas mmatdop-
Ma SBIISIETCS OC-
HOBHOM I TaKHUX
WHCTPYMEHTOB Kak

ETF.

Cucrema peryiaupoBanus peiHKa HeHHbIX Oymar CHIA umeer cBou 0coOeH-
HOCTU. [IpuHATO cunTaTh, YTO AMEPUKAHCKAs MOJIMTUKA HAINIPABIICHA HA CHUKECHHE
rOCYJapCTBEHHOTO Y4YacCTHs B DKOHOMHKE, OJHAKO Ha IPAKTUKE PEryJIMpOBAaHHE
(MHAHCOBOTO pBIHKA B 3TOM CTpaHe pa3BUTO HAMHOIO JIy4llle, YeM, Hampumep, B
EBpone. ®aktuuecku gpunancoswtii puinok CIIA saensemca camvim pezynupye-
MbIM — HA 9TOM PBIHKE B OTHOIIEHUHU BCEX €r0 YYACTHUKOB IIPUMEHSIOTCS YPE3BBI-
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yaiiHO cTporue mepbl KoHTpoJisi! KoHTponupyercss U JONMycK YYaCTHHKOB Ha PhI-
HOK, ¥ ITPOBEJICHUE OIEpaIi HAa HEM.

C 30-x rr. XX Beka B CIITA cnoxuiachk 08yxypoeHesas cucmema pezyiu-
poeanusn pvlHKa yeHHvlx Oymaz. IlepBolil ypOBEHb MPECTABICH OpraHamMu rocy-
JNApCTBEHHOrO perynupoBanusi, denepanpbHON pe3epBHOU cucteMon, Komuccuen
0 TIEHHBIM OyMaraMm u Oupkam, CIeIuaIbHIMI OpraHaMU PETYJIUPOBAHMS B IITa-
Tax. Ha BTOpOoM ypoBHE HaxoJsATCA cCaMOpEryJInpyemMble Opranu3anuu npodeccuo-
HAJILHBIX YYaCTHUKOB PBIHKA IICHHBIX Oymar [1, c. 54].

OcHoBHbIMH GoHT0BEIMU HHJeKcaMu CILA sBisitorcst Dow Jones, Nasdaq u
S&P 500. Mx xapakTepucTHKa MMpecTaBiIeHa B TaOIuIE 2.

Ta6muma 2 — OcHoBHBIE GoHA0BBIE HHACKCH CIITA

DOHIOBBIN HHAECKC XapakTepucTUKa
IlepBblil coBpeMeHHbIN (OHIOBBIN MHAEKC. MHAEKC MOXKET
Dow Jones JaTh XapaKTEPUCTUKY PBIHKY KaK B LIEJIOM, TaK U OTHAEIBHO

B3STBIM 00JIACTIM SYKOHOMHKH.

JlaHHBIE MHJICKCHI MPEJCTABISIIOT COOOH OTHOIIEHHWE CYMM
Nupexcnt S&P-100 / | mpousBeneHMi 1IeH Ha aKIIMU K MX YHCIy KaK HACTOSIIIETO,
S&P-400 / S&P-500 | rak m 6a3oBoro mepuona. Muanekcel S&P mpuMeHSIOTCS B
OTITMOHHOMN U ()BIOYEPCHOM TOPTOBJIC B OTIMYUE OT MHJICK-
coB Dow Jones.

NHpekc cumTaercss HEMpeacKa3yeMbIM, TaK Kak IPOHCXO-
JUT ©KEKBApTAIbHOE BHECEHUE YTOUHSEMOT'O BECOBOTO KO-

Nasdaq s duireHTa Mo KaKIOW OTACIBbHO B3ATOM akiuu. [lpu
9TOM MHOTHE AHAJIMTUKH HAXOMST €ro 4Ype3BBIYANHO TIO-
JIC3HBIM.

WNunekc npeacrapisger co00i BRIOOPKY M3 CYIIECTBYIOIITUX
aKUM{ MO aHAJOTMM CO BCEMHU IPYTMMHU HHAEKcaMu. Pac-
FTSE CUMTBIBAETCS KAK CPEJIHEE TeoMeTpruueckoe. B HEero BXoast
axkmu 30 HauboJee KPYMHBIX MPOMBIIIJICHHBIX U TOPTOBBIX
KOMIIaHHM.

[TogBoast UTOT, MOKHO CKazaTh, uTo (hoH0BbIN peiHOK CIHIA sBusieTcs 3¢-
(dhexTuBHO (QyHKIMOHUPYIOIUM. OH OKa3bIBa€T CYIIECTBEHHOE BJIMSHUE HA PHIHKU
IIEHHBIX Oymar ApYyrux CTpaH U TECHO B3aMMOJCHCTBYET C HUMHU, MMOATOMY CPEIU
(hOHIIOBBIX PHIHKOB MHpa OH 3aHMMaeT ocoboe MecTo. B cdhepe opranuzaiuu ¢GoH-
JIOBOTO Jiefia, a Takke B cpepe B pa3paboTKe HOBBIX (DMHAHCOBBIX HHCTPYMEHTOB U
Pa3BUTUU TEOPUM yrpaBieHus noptdensimu 1eHHbx oymar CIHIA nocTuriu cTob
BBICOKMX PE€3YyJbTAaTOB, YTO MX OIBIT 3aUMCTBYIOT Jpyrue rocyaapctsa. [Ipu stom
nmpaBoBas cucrtema perynupoBanus (oumoBoro peiHka CIIIA sBasieTcs camoi
KECTKOH, 2P HEKTUBHON U XOPOIIIO pazpaboTaHHOM.

Cnncok Jqureparypsbi:
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