Onucanue KpynmHenmux — EuroTrust
MHUPOBbIX OMPK Financial company

Chicago Mercantile Exchange (CME) - Yukarckass ToBapHas Oupxka - OJHA U3
KpyNHeHImux u Hanbosee JUBepCUPpUIMPOBaHHAs] TOBAPHO-CHIphEeBast OMpIka MUpA.

beuta ocroBana B 1898 romy u mepBoHauanbHO HasbiBanack The Chicago Butter and Egg Board
(Uukarckass macisHas M diiueBas nanata). Ee wieHsl TOproBaau (bIOYEPCHBIMM KOHTPAaKTaMH Ha
CeJIbCKOXO035IIICTBEHHBIE NMPOJYKThI TakUe Kak siifa u Macino. B 60-e rozpsl BnepBble B MUpE 3/1€Ch CTallU
TOProBaTh (PpIOUYEpPCaMu Ha MOPOKECHYIO CBUHHHY U JKUBOU KPYIHBIN poraTelii cKoT, B 70-¢ ¢prouepcamu
Ha MupoBble BamoThl. B 1982 romy ycmemHo Oblia BBeJeHa TOProBis (bprouepcoM Ha Haubosee
W3BECTHBIN amepukanckuil nuaexc S&P 500.

B 1992 rony sa CME co3nanu mepByro Ti00adbHYI 3JICKTPOHHYIO TOproByro muiatdhopmy — Globex,
TOPTYA HAa KOTOPOW MPOXOJAT KPYTJIOCYTOUHO C YacOBBIM IepepbiBoM, 5 mHeit B Hemenw. Ha Globex
MpEeCTaBIICHBI HanOOoJIee MOIMyJIIpHbIE KOHTPaKTHhI, Topryembie Ha CME.

[lo MHOTMM TOBapaM BBEJAEHBI AJIEKTPOHHbIE MUHHU KOHTPAKTHI (€-mini) — 10 CyTHU TO K€ CaMmoe, 4TO U
OOBIYHBIE HO C MEHBIIUM HOMHHAJIOM. OTO [JaJ0 BO3MOXKHOCTH TOpProBaThb Ha OHUpXe C ropasio
MEHBUIMMHU NEPBOHAYATbHBIMU UHBECTULIMSIMH.

Ceronnus o6sem TOoproB Ha CME cocrtaBnsier 524,2 miH. koHTpakToB M 326,7 muH. Ha Globex. K
HauboJiee U3BECTHBIM MHCTpyMeHTaM, TopryemMbiMu Ha CME oTHOcCsTCSA: (ploYepchl Ha BalIOTHI — €BPO,
MUHH-€BPO, OpUTaHCKUI QYHT, ATOHCKYIO HeHy; nHuekcsl - S&P 500, NASDAQ 100 u MUHHM KOHTPAKTHI
Ha HUX; IPOLIEHTHBIE CTAaBKHU; TOBapHbIE (hbloYepChl HA CBUHUHY, KPYIHBII poraTblii CKOT, JpPEBECHHY .

Hogas Bexa B ucropun Yukarckoit 6upxu Hadanach B HossOpe 2003 roxa, korna CME Havana npoBoauTh
kiaupuHr Juis Yukarckoil ToBapHoi nanarsl CBOT B OTHOIIEHMM TakMX WHCTPYMEHTOB, Kak TOBapbl,
LeHHble Oymaru, npoueHTHsle cTaBki. B 2004 rony CME crana camoit kpynHO# B MUpPE MO KIMPUHTOBBIM
pacueTaM ()BIOYEPCHBIX KOHTPAKTOB.

CME HemnpepbIBHO YBEIUYHMBAEeT 00BEMBI M Teorpauio JOCTyNa K AJIEKTPOHHBIM TOpraM, CTaHOBSICh
riobansHOM Oupkel, co3gaBas ToproBeie cBs3u ¢ ['epmanueit, Upnanaueit, ['onnangueit, ®pannuei,
BemukoOpurtanueit, ['mubpanrapom, Uranmeit m Cunramypom. CME pa3spaborana aBa KOHTpakTa Ha
IIOTO/ly - MECSYHBIA M CE30HHBIM, OCHOBaHHBbIE HAa MHJEKCE THXOOKEaHCKOrO peruoHa i TOPrOBBIX
wiouanok B Tokuo u Ocaxe.

Chicago Board of Trade (CBOT) — Yukarckast ToproBas mnajaTta, OocCHoBaHHas B 1848 rony,
9TO Bexmymias (prouepcHas M omuuoHHas Oupka. bonee yem 3600 wieHOB M akIMOHEPOB TOPryloT S50
pa3NUYHBIMK (BIOYEPCHBIMM M ONIMOHHBIMU HPOAYKTaMH MOCPEACTBOM ayKIMOHHOM M 3JIEKTPOHHOM
TOPTOBIJIU, 00beM KOTOpoii B 2005 rory JOCTUT PEKOPIHOTO AJIsi OUPKU YPOBHS B 674 MIIH. KOHTPAKTOB.

B cBoeit panneit uctopun CBOT ToproBana HCKIIOUHUTEIBHO 3€PHOBBIMHU KyJIbTYpaMH, TaKUMHU Kak
KyKypy3a, TIIEHO, OBeC, cos. I Tonmpko TOpa3mo TMO03kKe TMOSBHIUCH (BIOYEPCHl Ha HE
CEJIbCKOXO3SICTBEHHBIE MPOAYKTHI — Ka3Hauelickue O0oHabsl M HOTHI CIIA, unnekcel (DJIA), cBombl. B
1982 rony ObLIM BBEACHBI TIOJTHOCTHIO AIEKTPOHHBIE (DBIOYEPCHBIC KOHTPAKTHI HA 30JI0TO U cepedpo.



B T0 Bpems, xoraa B 1873 romy pBIHOK aKIMil HaXOAWJCS B CTaJUU MEIBEXKBETO PBbIHKA, HA PHIHKE
MIPOM3BOJIHBIX OTMEYAJIOCh MPOAOKEHHEe OymMa M MHTepeca K JJaHHBIM (PMHAHCOBBIM MHCTPYMEHTaM CO
CTOPOHBI YUYaCTHUKOB pbIHKA. JlaHHBIM MHTEpec OblI 00YCIIOBJIEH U TOTOMY, YTO B 3TOM CEIMEHTE phIHKa
CBOT BBoauia psii MHHOBAlMi M HOBOBBEACHUH, Takue Kak oQuUUanbHas MyOauKalus KOTHPOBOK
¢drrouepcoB, HaunHas ¢ 1877 roga M Havana KIMPHUHTOBBIX OTEpAIid 10 MPOU3BOIHBIM HHCTPYMEHTAM B
1883 rony.

Cnenys muposoit TeHaeHumu B 1994 r. va CBOT ycnemHo craproBalia 3J€KTpOHHAs TOProBasi CUCTEMA,
KOTOpasi MOCJe psA/la YCOBEPIICHCTBOBAHUM BBUIMJIACH B COBMECTHBIM C JIoHAOHCKOW (pbrouepcHON u
onuuoHHoM 6upsxeit mpoext e-CBOT.

B 1998 rony CBOT otnpa3anoBana 150-neTHuii ro0uieit ¢ Hayaga TOProBiIM Ha MOy OUpKHU (B TOProBOM
«ImMeR).

B 2000 rogy CBOT ocHoBana HEKOMMEPYECKYIO OpraHU3alMI0 Ha 0a3e HOBOM TOProBoil Iiat(opMsbl B
MapTHEPCTBE C HEMELKHM T'MraHToM pbiHKa npous3BoaHbiXx EUREX. D10 mo3sonmuno B nanbHeiiiem
paclIMpUTh JUHENKY CYLIECTBOBABIINX (PMHAHCOBBIX MHCTPYMEHTOB, TAKHE KaK CEIbCKOXO3HCTBEHHbIE
KyJBTYpHBI, MPOIEHTHBIE CTAaBKM W METAJUIBI, BKIIOYMB (hbloYepc HA MUHHM KOHTPakT Ha uHAekc [loy-
JI>KOHC, CBOITBI HAa IPOLIEHTHYIO CTaBKY U CBOIIBI HA OIIMOHBI.

Tpems ronamu nozgHee CBOT o0wsiBuia 0 nepexone Ha HOBYIo miaardopmy Euronext’s Liffe Connect,
TEM CaMbIM MOABOJSA 4YepTy moJ coBMecTHbIM corpynHudectBoM ¢ EUREX. B 2004 romy CBOT
3aKloYnia naptHepckue oTHomeHus ¢ Yukarckoir Tosaphoit Oupxkeit CME, koropas B pamkax
COBMECTHOI'O COTPYJHMYECTBA B3sla Ha ce0sl KIMPUHIOBBIE M pacyeTHbIE ONEpaluu Bce (PUHAHCOBBIX
uHctpymenToB 6upxxu CBOT.

New York Mercantile Exchange (NYMEX) — Hrro-Mopkckas ToBapHas 6upxka — 6bl1a
cosnaHa B 1872 Tody ¢ LENbI0 OpraHM3alMM LMBHIM30BAHHOIO TOBapHOro phika Heio-Mopka u
CTaHaapTH3auu ycnouil koHTpakToB. Jlo 1882 r. ona naswiBanack Butter, Cheese and Egg Exchange.
Crycts Toasl crienuanu3aius OUp KU MOMEHSUIach U Ceivac 3TO KPYIMHEHUITUH MUPOBOW IIEHTP TOPTOBIH
SHEPropecypcaMu U MeTaulaMH.

Ha Oupxe peiictByer nBa moapazaeneHusi: - NYMEX Ha KOTOpOM TOpryroTcs BCE HEPTropecypchl
(medTh, OCH3WH, Ma3yT, MPUPOAHBIA Ta3, HIEKTPUYECTBO W Jp.), a TaK K€ IUIATHHA M NaJIaaui, u
COMEX (commodity exchange) rae BeeTcs TOProBisi OCTaIbHBIMU MeTaIaMH (30J10TO, cepedpo, Meib,
AIFOMUHMI)

Ha NYMEX Ttak xe opranuzoBaHa Toprosiis MUHU KoHTpakTamMu — NYMEX miNY. B anexkrponHoit
BEPCUU TPEACTABICHO OOJIBIIMHCTBO HMHCTPYMEHTOB OHMpPXKH, YTO JaeT HEOOJIbIIMM HHBECTOpaM U
TpelaepaM BO3MOKHOCTb ITPUCYTCTBOBATh HA PBIHKE SHEPrOpPECYPCOB.

New York Board of Trade (NYBOT) - HLIo-flopKCKas[ TOprosas majgara — OJTO
KpYNHEHIIUi  MHpPOBOM  PBIHOK  (DBIOUYEPCOB M ONLMOHOB HA  HECKOJNBKO  MOIMYJSAPHBIX
CEJIbCKOXO3SIIICTBEHHBIX TOBApOB: Kakao, Kode, XJIOMOK, 3aMOPOXKEHHBIN areIbCHUHOBBIN COK, caxap.
Bonbiie Beka ToBapHas MHIYCTpHs 00beAnHAET TpeiiepoB 1 uHBecTopoB HAa NYBOT B nouckax sydmieit
LI€HBI, OOJIbIIEH JTUKBUIHOCTU M HAUMEHBIIUX PUCKOB MPU TOPTOBJIE 3TUMHU TOBApaM.

Uctopus 6upxku HaunmHaetcss ¢ MomeHnTa ocHoBaHus B 1870 rogy New York Cotton Exchange (NYCE),
Ha KOTOPOH NepBOHaYaIbHO TOpropaiu xjonkoM. B 1882 rony 6suta coznana kodeiinas 6upxa - Coffee



Exchange of the City of New York, x kotopoii B 1916 no6asunu caxap - Coffee and Sugar Exchange. B
1925 rony Hauana paborats Oupska kakao - The New York Cocoa Exchange, kotopast o0beauHMIaCh C
Coffee and Sugar Exchange B 1979 rony u crana HazwsiBathcsi Coffee, Sugar & Cocoa Exchange, Inc.
(CSCE) Tonbko B 1998 rony nauancs npouecc ciusiausi CSCE ¢ NYCE, 3akonuuBiuiics B 2004 roay,
korma u Obuta copmupoBana New York Board of Trade mimun NYBOT.

Ceronnas Ha OOBEIWHEHHON OWp)KE MOMHUMO TIEPEUMCIICHHBIX KIIACCHUECKUX UIsI HEe WHCTPYMEHTOB,
TOpPryercs M psl APYrux, HE TOBapHBIX — (brouepchl W onuuoHsl Ha uHAEKCH (Russell, Continuous
commodity index), MEPOBBIE BaIIOTHI, 3TAHOJ.

American Stock Exchange (AMEX) — AwmepukaHckas (oHmoBas Oupxka sBIAETCS
MIPU3HAHHBIM JIMJEPOM B 00JacTH PHIHOYHBIX MHHOBAIMM, U yxe Oonee 100 yeT ycnemHo pa3BUBaeT
HOBBIE MHBECTHIHMOHHBIE MPoAykTel. AMEX — kpynHeimas ¢onmoBas Oupka. MHOTOIETHSISI UCTOPHS
MO3BOJIMIIA €l MPOBECTH JMCTUHI AKIIMHA OFPOMHOTO KOJIMYECTBA OOJBIINX U MaJbIX AaMEPUKAHCKUX U HE
aMepUKaHCKUX KommaHuid. CBoel MHpPOBOM H3BECTHOCTHIO OHa 00s3aHA MMEHHO 3TOH CBOEH CEeKIUU.
ITomMuMoO akiuuit 374€ch Tak ke MPeACTaBIEHbl HHAEKCHI U OOJIUTalllu.

AMEX — onHa u3 KpynHEHIIMX ONIMOHHBIX Oupk Mupa. Omnuumonsl Put m Call Topryrorecs Ha
amepukanckue akiuu, AJIP, otpacneBsie u HarmoHanbHbIe HHIEKCH, a Tak ke ETFs 1 HOLDRS. Coum
yieHaM M akuuoHepaMm AMEX mpesuiaraer MHBECTUPOBaTb CBOM CpEICTBA B HOBbIE (DMHAHCOBBIE
WHCTpYMEHTHI, BBeneHHbIe Oupkeil. Cpenn Hux - ETFs, HOLDRS, Amex UTP, a takxe psg apyrux
CTPYKTYPHBIX IPOAYKTOB.

New York Stock Exchange (NYSE) — Hrro-ilopkckas ¢ongoBas Oupka - KpynHeimas
Ouprka B MHUpE JUIsl KIIACCUYECKOTO PhIHKA LIEHHBIX OyMar.

bupxka cranma 4acTel0 HCTOPHUM M JKOHOMUKM Amepuku, HaunHas ¢ XVIII Bexka. B 1790 rony
QunanenbPuiickue TNPOJNABIBI M CIEKYJSHTHl, KTO OKa3blBal HEMOCPEICTBEHHYIO (PHMHAHCOBYIO
MOAJEPKKY  PEBOJIIOLIMOHHOMY  JBMKEHHIO, TOJJEpX AW MpEeAJIOKEHHE O CO3JaHUM TepBOM
amepuKaHCKol QonaoBoil Oupku. Ha ¢Qone Bce pacrymiero cnekyJasTHBHOTO Oyma, KOTODBIM cTam
OYEBHIHO OONBIIMM TOAcCTIOpbeM, B 1792 roay Ha ymuie YOII-CTPUT cOOpayiuch 24 TOProBia YTOOBI
TIOJUCATh MEXTy co0Oil COrIalIenre, KOTOPOe B TOTe U 03HAYAI0 MOMEHT ocHoBaHHs Hulo-Hopkckoit
dhonmoBoit oupxu NYSE.

Cornanienre ObUIO TPU3BAHO PETYJIUPOBATH B3aWMMOOTHOIICHUS W pa3Mep KOMHCCHH JIJIi TOPTOBIHM Ha
NYSE BoeHHbIMH OONUTALMSIMH, BBIMYIICHHBIMH TOT/IA €IIe JIOBOJBHO MOJOIBIM aMEPHUKAHCKUM
MPABUTEIILCTBOM, Hapsy ¢ emie AByMs Oankamu. OJuH M3 3THX OaHKOB, a MMEHHO baHkK HL}O-I710p1<a
(Bank of New York), u mo ceii JeHb HaXOIUTCS CPEIW OCTAIBHBIX MPOYUX B CIHCKE IIEHHBIX OyMar
NYSE.

Crny4aii, KOTOpbIii B 0OmUX uepTax CcHOPMHPOBAI MPOIECC TOPTrOBIM HAa CamMoOW OOJBIION B MHUPE
donmosoit omanke NYSE, npousomen B 1875 roxy ¢ 6pokepom JIxeiimcom boitnom (James Boyd).
Opnaxapl JelMC MOBpEIn CBOKO HOTY M HE MOr OBbIThb CpeIu IMPOJABLOB U MOKyIMaTeslel, YTOOBI
OTCIIC)KUBATh PBIHOYHBIE COOBITHs. VICOBITBIBAS HEIOCTaTOK MOJABMKHOCTH, OH pa3MecTUsICs B
OIpesIeIECHHOM MECTE Ha TOProBOMW IIOMIAKE CO CBOEH OJHOMN 1leHHOH OymMaroi Bectepn KOHMOH u cran
TOProBaTh €i.YUYacTHUKU JOBOJILHO OBICTPO MOHSUIH, YTO ObUIO ObI HAMHOTO YJ00HEe BCErJa TOProBaTh
OJIHOM IIEHHOW Oymaroi, B OZTHOM U TOM K€ ONPEJCICHHOM MECTe. DTO MPHUBEIIO K CO3/ITAHUIO CHUCTEMBI
CHEIHAIMCTOB, T/Ie CIIPOC U MPEASIOKEeHNE ObUTH OCHOBAHBI 110 TUITY ayKI[MOHA.



Ceromns 6ompmmHCTBO opaepoB Ha NYSE mo-npexxHemy uayT oT OpOKepoB Ha MOy, KOTOPBIE HECYT
CBOM OpJiepa Ha MOKYIIKY MM MPOJaXy K PHIHOYHOMY CIIELMAIUCTy. Bpokepbl Ha Moy IEHCTBYIOT B
Ka4yecTBE areHTOB IO MOPYYCHUIO KIMEHTOB OpOKEpPCKOW KoMIaHWH. Bmecte ¢ TeM Opokepsl Ha IOy,
€ClIi OHU paboTal0T Ha KOMIAHMIO, MOTYT TaK)K€ OTAaBaTh M CBOM COOCTBEHHbIE opjepa. HezaBucumsie
OpoKepbl Ha IOy BBINOJHAIOT T€ K€ CaMble 3a/ladyM, 32 HCKIIOYEHHUEM TOr0, YTO OHM HE paboTaloT Ha
Kakylo-1ubo ¢upMy, ydacTBys B TOProBiie W MOAJEPXKHUBAs JIMKBUJIHOCTb, (OPMHPYsS CIPOC U
IIPENIOKEHUE.

Co cBoero Mecra CrenuaiucT YIpaBisieT ayKIMOHHBIM IPOLECCOM, OCHOBBIBAsCh Ha CBOMX 3HAHUSIX U
uHpopmauuu 00 opaepax Ha MOKYNKYy M MpOJaxKy, BHECEHHbIX B €ro TpPEHIEpCKyI0 KHHUTY IO
nopydeHusiM. Ilpy ToM cnenuanucT Takke MMEeT MpaBO MOKyNaTh WM MpOJaBaTh LEHHbIE OyMaru, c
KOTOPBIMH OH paboTaeT, YTO OH U JeNaeT BpeMs OT BPEMEHH Ul MOAJCpXKaHUS JIMKBUIHOCTH pPbIHKA.
OnHako cHenuanucT He MMEeT MPaBO UCIIOJIb30BATh UMEIOIIYIOCS Y HET0 HH(OPMAIHIO, COIEPKALIYIOCS
B €r0 TPEUEPCKOM KHUTE, B CBOUX LIENSIX, UCHOb3Ys JyUIIUe KIMEHTCKHUE 3asBKH U1 CBOEH BBITOIBI.

Co BpemeneM, Ha NYSE Bce nomnysisipHeil CTaHOBUJIACh CUCTEMA 3JIEKTPOHHON TOPTOBIIM 1O CPABHEHUIO
CO CTapoil CUCTEMOM Moaauu OpAEpOB U TOProBiu ¢ rojoca. B pesynsrate NYSE pa3spabaTeiBaeT HOBYIO
THOPUIHYIO PBIHOYHYIO MOJIENh, 00Jiee YCOBEPIICHCTBOBAHHYIO U JAIONIYI0 OOJBIINE MPEUMYIIECTBA, B
TOM YHCJIE€ B 00JIACTH TOYHOCTH M UCTIOJTHEHUS OPJIEPOB YUYACTHUKOB PBHIHKA.

NYSE Tak >xe MoIepHU3HpPYET CYUIECTBYIOIIYI0 CHUCTEMY ayKIIMOHHOW TOPTOBIH, B PE3yJbTaTe YEro
opaepa Ha ToproByto miomaaky NYSE noctaBisitoTcst HOCPEICTBOM AEKTPOHHOM cucteMbl «CyneploT»
(SuperDot). Cucrema 006paOOTKH MMOTOKA JaHHBIX MTEPEHANPABIISIET Opiepa HEMOCPEICTBEHHO B TOPTOBBIE
TEPMHHAJBI U y>K€ TIOCTIE TOPTOBOTO JIHSA OTCHUIAET OTYETHI 3a JIEHb OOpPAaTHO BCE TEM y4YaCTHUKaM, OT
KOT'0 ObUTH MOJTYYEHBI OpAepa.

Eme onHOl cucTeMOil aBTOMATHYECKOTO HUCIOJHEHMS OpAEpOB, Ipuxoadummx Ha miomainky NYSE,
apnsiercs: iargopma Direct+, xotopast obpabarbiBaeT 10% Bcero o0bema pPHIHOYHBIX OpJEpOB. JTa
cucTeMa NpeAHa3Ha4deHa IS TOPTOBIM OTHOCHUTEIBHO MAalbIM KOJHYECTBOM OpJEpOB MO 00BEMY C
MPUHYUTEIbHBIM 30-TH CEKYHIHBIM HHTEPBAJIOM MEKIY MOCIEAYIOIINAM UCIIOJTHECHUEM.

['mOpuHas peiHOUHAs MOJIeb, KOTOpast Hadaia padotatk B 2005 romy u nmpeacrasisiia coo0i coueTaHue
ayKLIHMOHHOM M 3JIEKTPOHHOM TOPIOBJIH, IIPEJIaracT BCE HOBbIE BO3MOYKHOCTH JJI1 YYaCTHUKOB PBIHKA B
4acTH eule 00JbLIeH TUKBUIHOCTH U JIYYILIUX LIEH.

I'enepanbnpiii qupexkrop NYSE Jxon ToitH (John Thain) 0003Haumn mmiiaHbl MO PACHIUPEHUIO M
nuBepcuUKayu OupkeBeIX (puHaHCOBBIX NMpoaykToB. NYSE Bo3Bpamiaercs K aKTHMBHOH TOProBie Ha
CBOCH IUIOINAJKE IPOU3BOJHBIMA HMHCTPYMEHTAMH M KaK OXXHAACTCSA, PACIIUPUT BO3MOXKHOCTH IIO
TOPTOBJIE YX€ CYILIECTBYIOIIMMHU Ha OUp)KE TrOCyNapCTBEHHBIMH W KOPIOPATUBHBIMU OOJIUTAIIUSMH,
KOTOpPBIE TOPTYIOTCS AJIEKTPOHHO mocpeacTBaMm cucteMbl Automated Bond System wnmm ABS platform.
Eme onnoit uaHoBanmeit st NYSE MoxkeT ctaTh yBeTHUEeHHE BPEMEHHU TOPTOBIIU C LIETIbI0 00JIETYUTh U
czenathb 6osee yJ0OHON TOProBIIkO /ISl €BPONEHCKUX YUYACTHUKOB PhIHKA.

B ampene 2007 roma mpou30LII0 3HAYUMOE COOBITHE - OOBEAMHEHHE JBYX BEIYIIMX MHUPOBBIX OUPK -
NYSE Group, Inc. u Euronext N.V. noxg o6mum 6psagom NYSE Euronext. 910 o0beauHeHue ABYX
BEIYIIMX MHPOBBIX TOPrOBBIX IUIOIMIAJIOK MO3BOJIMJIO CO3JaTh KPYMHEHIIYI0 TpaHCATIAHTUYECKYIO
TOPTOBYIO IUIOMIAAKY. MIcTOpHs 3TUX IBYX OMpPK BMECTE HACUUTHIBAIOT ke Oojee 4 BEKOB.



Eurex - Esponeiickas Gupxa - KpynHeiimas MupoBas OHpKa IS HOMHHHPOBAHHBIX B E€BPO
(BIOYEPCHBIX W OMNIMOHHBIX KOHTPAKTOB. JTO AIIEKTPOHHAs TOProBas cucTeMa oOecreynBaromas
KPYIJIOCYTOYHBIM JOCTYI K IIMPOKOMY KJIACCy MEXKIyHapOIHBIX (PMHAHCOBBIX MpoAykToB. bomee 700
MECTHBIX MOJKIIIOYEHUH K TOProBoi cucrteme Oupsxu odecneumnu B 2004 rogy oobem Topros oxoio 1,07
MJIpJ. KOHTPAKTOB.

Eurex - cpaBHuTEeNnbHO HOBasi Oupyka. OHa Oblna co3mana B 1997 roxy nmytem cnusiHusi Hemenkoit DTB
(I'epmanckas Oupka ¢prouepcoB u onmuonoB) u mBednapckoir SOFFEX (IlBeiimapckas Oupxa
OMITMOHOB M (PUHAHCOBBIX (rrouepcoB). Eurex oObeAMHSIET €AMHOW SJEKTPOHHOM CHCTEMOW OHUpXKH,
Haxoxsauuecs B Liropuxe, @pankdypre (Eurex Bonds), Uukaro (Eurex US)...

VYcTaHOBIIEHHBIN U JEWCTBYIOIUI 3JIEKTpOHHBIN (opmaT Oupku Eurex nmen orpoMHslil ycnex. Yike B
1999 romy Eurex ObicTpo mnepeMecTuiach Ha JUIAUPYIOIIEE MECTO CpeIrd BCEX MHPOBBIX OHpK,
TOPTYIOIIMX MPOU3BOJAHBIMUA MHCTPYMEHTAaMH, Oyarofapsi MepeMelieHHI0 TOPTOBIN BbICOKOIMKBUIHBIMU
¢brrouepcamu Ha ['epmanckue O0oHIBI (0OmuUTanum) ¢ JIOHTOHCKONH MEXTyHapOIHOW OWMpPKK (PMHAHCOBBIX
¢orouepcoB u omnmuonoB LIFFE na Eurex. U yxe B crienmyromiem roay camblii KpPYNHBI B MUpE
knupuHroBeld oM  Eurex Clearing AG cranm mnepBeIM Ha pbIHKE NpeqiaraTb AMCTAHIMOHHBIN
AJIEKTPOHHBIN KIMPUHT.

Eurex nocraToyHo OBICTpO Hayana 3KCIAHCUIO U PACIIMPEHUE CBOMX MPOAYKTOB M YCIYr Ha MHUPOBOM
(UHAHCOBOM DBIHKE, TEM CaMbIM, pealn3ysl CBOM TpaHCaTIaHTHUeckue amOummu. B mapre 1998 roma
Eurex coobumia o6 anpsHce c¢ Oupxkeit CBOT. Takxe Eurex sBisercss mapTHepOM aMepUKaHCKON
kiupuHToBoi Kommanuu Clearing Corp., 00pa3ys ri00anpHyI0 KIMpUHTOBYI0 cucteMy. [Tnomanka Eurex
US nauvana cBoro nestenbHOCTh B dpeBpanie 2004 roga.

Ha Oupxe topryrorcs ¢nrouepcsl Ha eBporneiickue nnaekcsl (DAX, Dow Jones, EURO STOXX 50),
OIIIMOHBI HA aKIMHM BEAYIIMX KOMIaHWi EBpoOmbI, MeXIyHapoIHbIE TONTOBBIE MHCTpyMeHTHI (Euro-
bond), a tak ke ETFs. B Uukaro na Eurex US uger toprosins ¢prouepcamMy Ha MUpPOBBIE BAJIOThHI U HA
nomyJsipabie BamoTHbIe mapsl (EUR/USD, GBP/USD...).

Euronext - nepBasi MEXIyHapOIHAas IaH-eBpOIEHCKas Oupka, OOBEAWHSIONIAS PBIHKH aKIHHA WU
MPOU3BOJHBIX (DUHAHCOBBIX MHCTpyMeHTOB benbrun, ®panmun, Hunepnangos, Ilopryramuu wu
BemukobOputanuu. bupka Opima cozmana B 2000 romy m  mpeAcTaBisia coOOH €IMHYIO TOPTOBYIO
wiatgopmy st cnotoBoro peiHka (NSC). B 2004 romy ona oobenunuinack ¢ LIFFE (Jlonnonckas
MEXKIyHapoaHas Oupka (QUHAHCOBBIX (BIOYEPCOB M OIIMOHOB), MPEIOCTABUB TpenaepaM HOBYIO
wiatgopmy st cpounoro peika (LIFFE CONNECT).

B 2004 rony na Euronext Oblia 3akoHYeHa OOBEIMHEHHE BCEX K HACTOAIIEMY MOMEHTY BXOJISIIUX B HEE
TOPTOBBIX IJIOIIAIOK, BKIItoYast JInccaboHCKyro OMpKy, KOTOpasi BOILIA B COCTaB O0bEJMHEHHOW OMPKU B
2001 romy u ciaenoM BCKOpe ObLIa MPUCOCAMHEHA aBTOPUTETHAS U BiIusATeNbHas JIoHmoOHCKas GhoHmoBas
oupxa LSE.

CausiHue OUpX Pa3IUYHBIX CTPaH MOPOIMIIO JOCTaTo4HO npobieM. Ho BaxHelmmM ¢akTopom ycnexa B
3TOM JIOCTATOYHO TEXHHYECKH CI0XKHOM OOBEIWHEHHH Pa3HBIX TOPTOBBIX IUIOMIAJIOK B OJHY SIBISETCS
BO3MOXHOCTh B3auMOCBsi3u Mexay Euronext m LSE, B3aummHas pabGoTa KOTOpPBIX BEAETCS TOBOJBHO
ycnemHo. KmupuaroBas cuctema LCH.Clearnet, kortopas Obuta ocHoBana B 2003 romy myTem
o0beuHeHus: KUupuHroBoil cucremsl Euronext’s Clearnet 6upxu Euronext u cuctemsl London Clearing
House (LCH) JloHaoHCKON OUpKH Y€ YCHEIIHO B3aMMOJEHCTBYIOT, COBEpIIas KIUPUHT (PUHAHCOBBIX
MHCTPYMEHTOB 00E€UX TOPTOBBIX IJIOMIAI0K.



Ceroansa Euronext mpezcTaBisieT sl TOPrOBIH CIEAyIOUIME (UHAHCOBBIE MPOILYKTHI — aKI[MH, ONIIMOHBI
1 (hproYepCHl Ha aKIMH, BAPPaHTHl U cePTU(UKATHI, BCEBO3MOXKHBIE MHACKCH U (hprouepcerl Ha HUX (CAC
40, FTSE 100), obnuranun (rocyiapcTBEHHbIE U KOPIIOPATUBHBIE), CBOMbI, (hbIOYEpChl HA OOIMraliH,
WHOCTPAaHHYIO BAJIOTY, TOBapHbIE (PBIOYEPCHI M OMIIMOHBI HAa KaKao, KyKypy3y, KapTodens, caxap...

London Stock Exchange (LSE) — Jlonmonckas ¢oHmOBas OWpka — EBPONCHCKUN IHICp
pbiHKa 1eHHbIX Oymar. Mcropust KoponeBckoit Oupsku, mepBoil Ha pbIHKE IEHHBIX Oymar B JloHmone,
HauyuHaeTcs B najnekoM 1566 romy. OpHOW M3 1enei co3maHus OWpI)KW CTajla 3ajada OTTECHEHHUS C
JUANPYIOLIEH MO3ULIMH TOT/Ia MPU3HAHHOTO BEAYILIEr0o TOProBOTroO UEHTpa B AMCTEpAaMe.

B 1698 roay oraenbHas rpynmna OpOKepoB — B OCHOBHOM MAaKJIEPhI U CIIEKYJISTHTBI, ObUIM BBITHCHYTHI C
Koponesckoit O6upku, mocie dero [Ixonarany Kacramnry (Jonathan Castaing) mpumnmio B TOJIOBY
BBIITYCKaTh MaTepUaibl ¢ OPHUIUATBHBIMUA LIEHAMH Ha IIEHHbIE OyMarn M TOBapbl — TaK Ha3bIBacMbIC
«bupkeBble KOTHPOBKHY, IS TIPUBJICYCHHS TIOCTOSIHHBIX KIMEHTOB, MHTEPECYIOMINXCS JAHHOW TEMOM, B
ero koddeliHplii Mara3uH Ha OUpP>KEeBOH aiee.

Bcekope mo obmemy omobpenuto Ha Mecte MarazuHa [[. Kacramnra B 1761 romy Obu1 oOpa3oBaH KiyO
OpokepoB. BoceMblo ro1aMu Mo3HEe KOJIMYECTBO WICHOB KJIy0a CTallo HACTOJIBKO O0JIbIUM, 4To B 1773
rogay kiy0 OpokepoB mepeMecTWwiICs yKe B OTAEIbHOE 3[JaHMe U CTaJl CyIIECTBOBATh I0J] Ha3BaHHEM
«DonnoBas 6upxa», BBeas B 1801 roxy uneHckue B3HOCH 1 o3aHee B 1812 rogy HamucaB CBOJ IPABUIL.

Bcekope Jlonnon cran mpuoOperaTh Bce OOJbIIE 3HAYUMOCTH, OTOMpas JIMJAEPCTBO Y TAKUX PHIHOYHBIX
LEeHTpoB Kak PpaHiuus U AMcTepAaM, MO NMPUYMHE MPAKTUYECKH MOJHOTO 3aKPhITHS JAAHHBIX OUpXK, B
ceoe Bpemsa B cBia3u ¢ DpaHnysckoil peBosronuerd M OKKymamuu Amcrepaama  @pasiy3amu.
[IpomblnsieHHas: PEBOIIONMS U B OCOOEHHOCTH CUJIbHEHMIINI MHTEpeC K JKeJIe3HOAOPOKHOMY XO3AHUCTBY
40-x ronoB XVIII Beka ObuM BecbMa y/ladyHbIMU NIEPUOAAMH B pa3BUTHM JIOHIOHA U CTpaHbI B LIEJIOM, U B
YaCTHOCTH JJIs Pa3BUTHUA yCIeXa M cTaHOBJIeHUS JIOHJOHA Kak caMOro pa3BUTOIO M 3HAYMMOTO LIEHTpa
TOPrOBJIM Ha TOT IEPUO.

C TeueHueM BpeMeHU MaclITaObl TOPrOBIM BHYTPH U 3a IpeaenaMu BeankoOpuTaHuM TOJIBKO POCIH, Ha
(doHe pa3BUTHS HOBBIX TEXHOJOTHH, Takue Kak TenedoH u tenerpad. B utore akTuBHAsS SKOHOMHUYECKAs
Jlonnouckas skcrancust XIX Beka MO3BONMIIA CTaTh CTOJUIE PBIHKOM MEXAYHApOJHOrO Maciirada.
Opnnako, cOOBITUS IBYX MUPOBBIX BOWH XX BeKa 3aMETHO YMEHBIIWIA MHUPOBOM MPECTHUK U 3HAUUMOCTD
JIOHOHCKOTO PBIHKA, B TO BpeMsl IIOKa PhIHKM Y OJI-CTPUT U ToKno Bce Ooibliie Habupanu 000pOTHI.

B 1986 rony u3MeHeHUs B CHCTEME TOCYJAPCTBEHHOTO PETYJIMPOBAHMS OTHOCHTEIHHO CBOOOIHOTO PHIHKA
Y KOHKYPEHIIMH TTO3BOJIMIIM MOJCPHH3HPOBATh TOPTOBIIO, BKIIOYAs 3JIEKTPOHHYIO TOprosiro. B 1991
roay JIOHIOHCKast TOPropasi IUIOIIA/AKA C y’Ke OOHOBJIEHHOM CTPYKTYpO# cTaja Ha3bIBaThes JIOHIOHCKAs
(doHmoBast Oup:Ka, MO3XKE 3aITyCTUB TOPrOBBIE OTHOIICHUS C pa3BUBAIONIMMUCS phiHKaMu AIM, TOproByro
cucremy SETS u cucremy marexeit u pacuetoB CREST. B 2000 roxy akunoHepsl HporosiocoBaliid 3a
peopranuzanmio LSE B opranmsanmonHo-mpaBoByto (opmy limited company, mocie yero pa3MecTHiIH
cBOM OyMmaru Ha CBOEH ke OMprKe TOJ CITyCTSI.

Crapeiiiinii B mMupe pblHOK IeHHbIX Oymar LSE He croutr Ha mecte. B mocnennee Bpemsi BemyTcst
neperoBopsl 0 Bo3MokHOM oO0benuHennu LSE ¢ mmomaakoit Euronext N.V.



Deutsche Borse - Frankfurter Wertpapierborse (FWB) - ®pasxdyprckas
¢doHOBasg OUpKA - YXOAUT CBOMMH KOPHSMHU B CpeHHE BEKa B 3IOXY SPMapok U 0azapoB. Yxke B XIV
Beke PpaHKypT SABISUICS KPYIHBIM U 3HAYHMBIM TOPTOBBIM IIEHTPOM EBpoOmBI, I/ie Kymiibl ¥ TOPTOBIH,
OXOTHO HCIIOJIB3YSl Pa3HyI0 BaJIOTY, MPOBOAMIA OOMEH BEKCEISIMHU.

B 1585 romy 31ech yxe CyliecTBOBaJl OpraHM30BaHHBIN PHIHOK, TJI€ YCTaHABIUBAINCH OOMEHHBIE KypPChI
u Benack ToproBist BekcensiMu. C 1605 roma @pank@ypTcKkre TOPTrOBIBI M KYMIIBl YK€ HCIIOIH30BATH
CIIOBO OHMpXa B CBOMX COIYTCTBYIOIIMX TOPTrOBBIX JOKyMeHTax. B 1625 oOMeHHBIE Kypchbl Hayasld
peryispHo ourabHO MyOJIUKOBaTh, a 3aTeM B 1682 romy ObLTH BBEICHBI TOPTOBBIC MTPaBUIIa OUPIKU.

Bckope, TOproBis crajiia HACTOJIBKO AKTUBHOHM, YTO TOPTOBIBI YXKE OOJbBIIE HE MOTJU BCTPEUYATHCS U
HAXOJUTHCS TJIe-TO B OJHOM IyOJIMYHOM MECTE, TIOCJIC Yero TOProBiis ObLia MEPEeBECHA B CIICIIUALHOC
otnensHoe 31anue. [lox sarumoit Toprosoit [1anater, @pankdyprckas ponmoas Ooupxa B 1808 roay crana
peasbHBIM ~ COLMAIBHBIM ~ CEKTOPOM, TPUHOCAIIMM JIEHCTBEHHYIO TIOJNB3Yy, TOPryss B OCHOBHOM
roCyIapCTBEHHBIMU OOHUTanusMu. B 3ToM kadecTBe OMpika B OCHOBHOM pa3BUBAIACh KaK (PMHAHCOBBIN
1eHTp He 6e3 momoru 6anka Porummb (Rothschild) B XIX Beke.

Opnaxo nopaxenue ['epmMannu B nepBoii MUpoBOM BoiiHE DpaHIMK U €€ COIO3HMKAM, a TakK XKe yIulaTa
OTPOMHOT0 BOEHHOT'O J0JIra, IPHUBEIN K HEMHUHYEMOM TMIEpUHQIISALNHN, YTO OYEHb CHUIBHO MOJIOPBAJIO
SKOHOMHMKY U pbIHKH I'epmanun. Bropas mupoBas BoiiHa crana Ui ['epMaHuM enie OOHMM TSKENBIM
yIapoM JUIsl PHIHKOB W DKOHOMHKH B TeJIoM, HO yxke K 1950 romy ®pankdyprckas ¢oHmoBas Oupka
CMOIJIa OIIyTUMO BOCCTAHOBUTH CBOIO POJIb IVIABHOM M 3HaYUMMOM OMpku I'epMaHuu U BHOBb MOCTPOUTH
BECbMa CHJIBHBIN PBIHOK C IIOMOIIbI0 HOBEHIINX JTOCTHKEHUN M MHHOBALUH.

VYxe coBpemenHass @pankdyprckas donmoBas Oupxka, chopmupoBaHHas B 1993 rojay, m3BecTHa TOJ
HazBanueM Deutsche Borse AG ¢ akTUBHBIM HCHOJIB30BAaHUEM 3JIEKTPOHHOM CHUCTEMBI TOPTrOBIM Xetra
(1997 ron). Ilocne HeymaBIIeicst MOMBITKH KynuTh JIOHIOHCKYO (hoHmIOBYIO OMpKy, Deutsche Borse AG
B (eBpane 2001 roma cranoBuTcs myOnuuHON kKommaHuei. Bxopgsmas B cocraB Deutsche Borse AG
noapasznenenue Clearstream mpexocTaBiIsieT yCIIyTH KIIMPUHTA B B3aUMOPacUeTOB.

TOkyO Stock Exchange (TSE) — Toxkwutickas ¢poHmoBast Oupxa.

B 1878 romy Brmactu SInoHMmM wW3qany MOCTAHOBJIEHHWE O CO3JaHUU TOKWHCKOW (POHIIOBON OMpKU IS
TOPTOBIIM TOCYJApCTBEHHBIMH OOJUTAlMSIMU M JPAarolleHHBIMH MeTaiiaMd. Bckope B psiae Opyrux
TOPOJIOB TAaKKe CTAld TOSBIATHCS OUPKHM M K MOMEHTY pasrapa Bropoit MupoBoil BOWHBI HX
HacyMThIBalIOCh 11 mTyK.

Bo BpeMst BOIHBI ObIT IPUHAT 3aKOH O PEOPraHU3aIMN CEPhe3HO MOCTpagaBIiueil (PMHAHCOBOW CHCTEMBI
nmyTeM ciustHUS Bce 11 cymecTByromux Oupx B oaHy SAnoHCKyio (oHIOBYIO OMpXKy, paboTa KOTOpOi
Obu1a puocTaHoBieHa B 1945 roxy.

HoBoe 3aK0HOIaTENBECTBO B CEKTOpPE IEHHBIX Oymar B 1948 rogy crenanao BO3MOXKHBIM CO3/1aHUE HOBBIX
(GoHIOBBIX OMpkK B Takux ropoaax kak : @ykyoka (Fukuoka), Xupocuma (Hiroshima), Ko6e (Kobe),
Kuoto (Kyoto), Haroita (Nagoya), Huurara (Niigata), Ocaka (Osaka) u Tokuo (Tokyo) u uyTs nozanee B
Carmopo (Sapporo) B 1950 romy. 1 B To BpemMsi Kak MHOTHE U3 MIEPEUYUCIICHHBIX BhIIIC OUPK B KOHCUHOM
cuere oOBeAMHUINCH, Tokuiickas donmoBas Oupka TSE cranoBmmach numepoM U mpuoOperana Bce
00JIbI1I€ 3HAYUMOCTH.



B 1966 rony TSE Havana pa3meniate rocyaapCcTBEHHBIC OOJIMTAINH, BIIEPBBIC C MOMEHTa Havasia Bropoi
MupoBoii BoiHbI 1 B 1970 rony Ha TSE npucytcTBOBaimM yxe KoHBepTHpyeMble ooauranuu. B 1980 roay,
Tokuiickass ¢onmoBas Oupka BBella aBTOMATH3UPOBAHHYIO KOMITBIOTEPHYIO CHCTEMY NPUHATHA |
ucrnoiHeHus: peiHOUHBIX opaepoB (CORES), u mozxke B 1990-x romax aBTOMaTU3UPOBAHHYIO
KOMIIBIOTEPHYIO CHCTEMY MPUHATUS U MCIOJIHEHHUS PBIHOYHBIX OpPJEPOB C I0JIa — «TOPrOBOM SIMBD»

(FORES).

B 1988 rony Toxwuiickas donnoBast 6upxa TSE crana camoil kKpynmHOH Mo KamuTanu3anuu OUpxel B
mupe. Ho napamatudeckue coObITHUS B BHUJE CHIBHOTO PBIHOYHOrO Kpusuca 90-X rojjoB M JIOCTaTOUYHO
JUTNTENIbHOE BOCCTAHOBIIEHHE SIMOHCKON GaHKOBCKOM CHCTEMBI C TEX MOP OTOPOCHIIN SKOHOMUKY SAmoHNH
BEChbMa OIYyTHMMO Ha3aJ B Pa3BUTHHU, TAK YTO HA JAHHBIA MOMEHT PHIHOK SINOHUU SBISETCS TPETHUM I10
BEJINYMHE B MHpeE.

TSE B 1999 roay npucoenunuia k cede HECKOIBbKO OT/ENbHBIX OUpXK, TaKMe Kak XUPOCUMCKas Oupka u
Huwurarckast Oupska ¢ ObICTpO pa3BUBAIOIIMMHUCA U BECbMa NEPCIEKTUBHBIMU KOMITAHUSIMH.

Hong Kong Exchange and Clearing Ltd (HKEX) - T'onr-Kourckas donnosas 6upxa,

OCHOBHOM U camblii 3HauuMbIii Kutalickuii ppIHOK IIEHHBIX OyMmar.

XKenas Hu B yeM He ycrymarth, a ObITb BO BceMm ycnemHed Illanxaiickoro pbiHka, ['onr-Konrckas
acconuanus Oup>keBbIX MakiepoB B 1891 romy opranmszoBana (GoHIOBYI0 OMpKYy BpHTaHCKOW KOJIOHHH.
[Tozxe B 1914 rony ona 6pu1a nepermenoBana B I'oHr-KoHrckyro GpoHI0BYI0 OHpPKY.

B kauecTBe MOJHOIIGHHOTO KOHKYypeHTa B A3uarckoMm peruoHe, ['onr-KoHrckas accoruanus OMpKEBBIX
MakJiepoB 3asBuia o cebe B monHoi Mepe B 1921 rony u yxe B 1947 rogy acconmarusi OMpKEBBIX
MakJIepoB ObLIa MOJHOCTHIO B cocTaBe [ oHr-Konrckoit GponmoBoii oupsku. Pactyias ObICTphIMU TEMIIAMH
skoHOMHKa ['oHr-KoHra crajma moBoAoM mjisi CO3AaHWS HOBBIX PBIHOYHBIX KOHKYPEHTOB, TAKHX Kak:
HNanbueBoctounas (Far East) ¢donmoBas Oupxka 1969 roma co3manms, Kam Hranckas (Kam Ngan)
donmosas oupxka 1971 roma cozmanus u Koymnynckas (Kowloon) dhonmosas oupka 1972 roma cozmanus.
B 1976 ronmy cosmaercs ['onr-Konrckas ¢prodepcHas Oupia, CICHUATU3UPYIONIAACS Ha TOPTOBIIC
(bBIOYEPCHBIMH U ONMIIHOHHBIMUA KOHTPAKTaMH.

B ampene 1986 roga npoucxoaut oObeHEHNE BCE YeThIpeX (POHIOBBIX OMpK B GOHIOBYIO OUpKy [ OHT-
Konra.

B wutone 1997 rona Bepuyn cebe Kuraiickuili cyBepeHuTeT, nepecrtaB ObITh bpuTaHckoil koiioHHEH U
MIOJTHOCTBIO BBII/IS TEM CaMbIM H3-IIOJ] CYIECTBOBABUIMX 3/1€Ch 156 neT bpuTaHCKUX 3aKOHOB M MpPaBUIIL.
B kauectBe ocoboro anMuHHUCTpaTUBHOTO pernoHa Kuras, 'onr-KoHr coxpaHui u mpoaoiiKuil yCHEeHO
pa3BUBaTh CBOIO 3KOHOMHUKY M (DHAHCOBBIE PHIHKH.

B mapre 2000 roga nmoa sruj1oi peIHOYHBIX pedopM, MPOU30ILIO peopraHu3anus U oobeauHeHue [ 'oHr-
Konrckoit ¢onnoBoii Oupxku, ['onr-Konrckoit ¢rrouepcHort Oupkn u ['oHr-Konrckoil koproparuu
KJIMPUHTa U B3aMMOPACUYETOB B OJMH XOJAUHT oA Ha3BaHueM ['oHr-Konrckas ¢onmoBast 6upska LEeHHBIX
oymar u kimupunara ( Hong Kong Exchanges and Clearing Ltd nimun HKEX), craB myOnuaHOi KOMIaHuen
TPU Mecslia CITyCTsl.

I'onur-Konrckas ¢onmoBas Ouprka IEeHHBIX Oymar W KIUPHUHTa BXOIHUT B JIECATKY CambIX OONBIIUX IO
KanmuTaJIn3auy OUpK B MUpE.



ICE — Intercontinental Exchange — unrepronrtunenransnas 6upxa 6puta ocosana B 2000
rojy Ha OCHOBE OOBCOMHEHHS KalUTaJIOB HECKOJIBKHX CaMbIX KPYIHBIX TPEHIEPOB CEKTOpa
sHeproHocuTene. Muccus cozmanHoi Oupku coctosuia B Tpanchopmanuu OTC (over the counter) -
BHEOMP)KEBOTO TPEHIMHra B OTKPHITYIO (hopMy U Ooisiee TOCTyNHYIO (OpMY TOPTOBIU C BO3ZMOKHOCTBIO
KPYTJIOCYTOYHOM 3JIEKTPOHHON TOPTOBJIN HAa YHEPTOHOCUTEIH.

To ectp ICE npejrarana yyacTHUKaM HOBBIC W BBITOJHBIC BO3MOXKHOCTH: JydIliie M Oojee mpo3payHbie
1eHbl, 0osbie 3((HEeKTUBHOCTH, HAMIYYIIYIO JTUKBUAHOCTh MHCTPYMEHTOB U 00Jiee HU3KHE H3AEPIKKH,
HEeXeJ IPU TPAIUIUOHHON (hopMe TOPTOBIIH.

B wurone 2001 roma Oupxka ICE pacmmpuia cBoil OW3HEC TOPrOBIM NMPOM3BOIHBIMH HWHCTPYMEHTaMH
nocpencTBoM npuoOpereHus O6upku  International Petroleum Exchange (IPE), meine ICE Futures,
KoTopas Oputa EBpomeilickuM nuaepoM B OOJACTH TOPTOBIM MPOW3BOJHBIMA HHCTPYMEHTAMHU Ha
sHeproHocutenu ¢ nona (toprosoit simbl). C 2003 roga ICE sBnsercs maptHepom Oupxu Chicago
Climate Exchange (CCX), npucyTcTBYs TaM Kak y4acTHHK. [107HBII cieKTp pUHAHCOBBIX MPOM3BOIHBIX
MHCTPYMEHTOB Ha SHEPTOHOCUTEIIN CTAJIH MOJHOCTHIO 3JEKTPOHHBIMH.

B smBape 2007 roga ICE npuo6peraer Hero-Hopkckyto Topropyto manary (NYBOT) u ¢ 5Toro MomeHTa
HazpiBaeTcsi ICE Futures U.S. Ha cerogmsiinuit nenp Ha Oupxke ICE Futures U.S anexkTponHBIE
KOHTpaKThl TOpPryroTcs aiekTpoHHo B miatdgopme ICE platform, Hapsay ¢ TpaauioHHON TOprosie c
nosa (open outcry).

B utone 2007 rona ICE npuoOpetaet u o0beiuHsieT co BcouM pbiHKoM pbiHKHM ChemConnect. U B aBrycre
2007 roga aknuoHepsl BunaHIierckoit TopapHoi oupxu (Winnipeg Commodity Exchange) ennHormacHo
ono6pstot nokynky ICE cBoeit Gupxu.

bupxa ICE mnpenocraBnseT mmMpokuid HAOOp MPOU3BOAHBIX HMHCTPYMEHTOB ISl TOPrOBIU. DTO H
SHEPTrOHOCHUTEIN: yTOJIb, He()Th, JUCTUIUIATOPHI, IPUPOTHBIA Ta3, OCH3UH HU.T.J; CEIIbCKOXO3SICTBCHHBIS
KyJIBTYpbI M MPOIYKTHI: Kakao, koe, XJIOMOK, ITAHOJI, alelbCHHOBBIA COK, MIIECHUIIA, KYKypy3a, caxap
n.1.1.; uaaekcel: Continuous Commodity Index (CCI), ICE Futures Euro Currency Index (ECX), NYSE
Composite Index, Reuters/Jefferies CRB Index, Russell Indexes, US Dollar Index (USDX); a Taxxe
TOPTOBIIIO BaJIOTHBIMU Napamu Ha pbiHke FOREX.
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