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BBEJIEHUE

B nacrosiniee BpemMsi HEBO3MOKHO IPEICTAaBUTh ce0€ HUKAKYI0 COBPEMEHHYIO JUHAMHYHO
pacTyIyro 3KOHOMHUKY 0e3 Takke TMHAMUYHO pa3BUBAIOIIETOCs PbIHKA IIEHHbIX Oymar. ®oHo-
BbII PBIHOK, IIO CBOEH CyTH, 00beIMHSET B c€0€ OCHOBHbBIE KAIIUTaJIbl PA3JIMYHBIX HHCTUTYTOB U
OKa3bIBaeT CYLIECTBEHHOE BIIMSIHUE Ha Pa3BUTHE IPAKTHUUECKU BceX cep >Ku3HM OOIIecTBa.
DKOHOMHMYECKHE KPU3HCHI, KaK IIPABUIIO, HAUMHAIOTCS UMEHHO C pelleccur Ha (OHIOBBIX PBIH-
Kax, MOITOMY YYEHbIE-OKOHOMHUCTbI M HCCIIEIOBATEId MHOTHE TOJbl MBITAIOTCS OINpPENEIUTh
KJIFOYEBbIE 3aKOHOMEPHOCTU Pa3BUTHs (DOHJOBBIX PHIHKOB, OJHOM W3 INIaBHBIX OCOOEHHOCTEN
KOTOPBIX SIBJSIETCS IN100aMu3alus, TO €CTh CTUPAHUE TPaHUI] MEXIY MUPOBBIMU (DMHAHCOBBIMU
LEHTPAMH.

WuTerpanus HalMOHAIBHBIX (POHJIOBBIX IUIOLIA/IOK MPOUCXOIUT B paMKax (OPMUPOBAHUS TJIO-
OanbHON (PMHAHCOBOM CHCTEMBI, XOTSI U C OTCTaBaHUEM 10 CPABHEHUIO C OOIIUM (PUHAHCOBBIM CEKTO-
poM (6aHKu 1 O0aHKOBCKas cepa, ((PMHAHCOBBIE KOPIIOPAIMH U Jp.), U B OCOOEHHOCTH € MPOLIECCAMH B
peabHOM CErMEHTE MHPOBOM 3KOHOMUKH (MEXIyHAPOIHBIE CTPATETMUECKHE aJIbSHCBI, CHIEJIKU IO
CIIUSIHUSIM U TIOTJIOLIEHUSIM TPEANPUSITUI, MHOTOOOpa3HOE MEXIyHAPOHOE U KOOIEPAlIMOHHOE CO-
TpyaHU4YecTBO). TeM He MeHee, OCHOBHbIE TJI00aIN3allMOHHbIE TTPOIIECCHI, KOTOPbIE OKa3bIBAIOT U B
OmKaiime aecaTiiieTrs: OyayT OKa3bIBaTh BCe 00Jiee CEPhE3HOE BIMSHUE HA BCIO MUPOBYIO SKOHO-
MUKY, TPeOYIOT CIIEIIMAIbHBIX HUCCIEIOBAHUM, 1 OCOOEHHO B BOIMPOCAX BXOXKJIEHUS HALMOHAJIBHBIX
PBIHKOB B MEKAyHApOIHOE MHBECTULIMOHHOE ITPOCTPAHCTBO.

N3ydyenue mpoiieccoB, MPOUCXOSIMX HA MHUPOBOM pbIHKE IIEHHBIX Oymar, Ha COBPEMEHHOM
JTane Npe/ICTaBIAeTCss HHTEPECHBIM U C TOUKHU 3PEHUS] OCBOCHUSI COOTBETCTBYIOIIETO MEKYHAPOIHO-
IO OIbITA, U C TOYKH 3pEHUS (POPMHUPOBAHUS HOBBIX CTPYKTYP U MOSIBJICHHS HOBBIX TE€HJICHLIMI Ha Ha-
LIMOHAJILHOM ypoBHE. CyIIeCTBEHHOE YIiyOIeHUe MPOLECCOB KOHCOIMIAUN U UHTErPALU B MUPO-
BO€ (PMHAHCOBOE MPOCTPAHCTBO MPOSIBIISETCS, MPEXKIE BCET0, B MEKIOCYJAPCTBEHHON MUIpallii Ka-
nutana. B Hactosiee Bpems popmMupoBaHrEe MUPOBOTO (POHIIOBOTO PhIHKA C COOTBETCTBYIOIIMMHU Ha-
LMOHAJIbHBIMU PbIHKaMHM B KauyeCTBE JIOKAJIbHBIX CETMEHTOB BBI3BIBAET E€CTECTBEHHYIO HEOO0XO0H-
MOCTb 00JI1€€ TIOJIHOTO U Pa3BEPHYTOrO aHAJIN3a M BHUMATEIBHOTO YUeTa TeX POLIECCOB M TEHICHIIHH,
KOTOpBIE ITPOUCXOJIAT HAa (JOHJIOBOM PBHIHKE B YCJIOBHUSIX INIOOATH3ALIH.

Bricokas creneHp MHTErpany HallMOHAIBHBIX (DOHJIOBBIX PHIHKOB B MHUPOBOM PHIHOK IIEH-
HbIX Oymar cTaHOBHUTCS (DaKTOPOM yBEJIMYEHHs POJIM HALIMOHAIBHBIX (DOHAOBBIX PHIHKOB B MH-
POBOM SKOHOMHMUYECKOM IPOCTPAHCTBE.

B nHacrosiiee Bpems TEHACHLUMU Pa3BUTHS MUPOBOTO PbIHKA IIEHHBIX Oymar OKa3bIBarOT
3HAYUTENIbHOE BIMSIHUE HA POCCUIICKUI (DOHIOBBINA PHIHOK, KOTOPBIN 32 CPABHUTEIBLHO HEJOJITHM
MIEPHO/] CBOETO CYIIECTBOBAHMSI IIEPEXKUII U BpeMeHa OypHOTO MoAbEeMa, U KPU3UCHBIE MEPUO/IBL,
IIPUYEM IOCIIETHUE CBSA3aHbl B OCHOBHOM C YXYAIIEHUEM aJaNTallMOHHBIX BO3MOXKHOCTEH 3TOr0
PBIHKA OTHOCUTEILHO BHEIIHUX HEraTUBHBIX QakTopoB. [IpeBpaiiienue poccuiickoro goH10BOro
pBIHKA B aKTUBHOTO y4aCTHHKA MUPOBON (PUHAHCOBOW CHCTEMBI BO3MOKHO MPHU BBICOKOW cTere-
HU MHTErpalliy B MUPOBOM PBIHOK LIEHHBIX OyMar U BKyIl€ CO CTPYKTYPHBIMHU NpeoOpa3oBaHUsI-
MU B KOHTEKCTE TEHJECHUUN pa3BUTHUS MUPOBOTO (OHI0BOTO pbiHKA. Takum 00pa3zom, uccieno-
BaHHUE MPHUOPUTETOB JallbHEHIIEr0 pPa3BUTHS MHPOBOTO phIHKA IIEHHBIX OyMar HeoOX0IuMO
MIPOBOJUTH C YUETOM CTENEHU MHTErPallid B HEro CTPYKTYPHBIX 3JIEMEHTOB - HallMOHAJIbHBIX
(OHIOBBIX PHIHKOB, UMEIOIINX CBOM OCOOEHHOCTH Pa3BUTHSL.

YuyeOHOe mocoOue CIY)KUT LIEJSM O3HAKOMIIEHHUS CO CIEeUU(PUKONW CTAHOBJIEHUS U (YHK-
LMOHUPOBAHUS 3apyOEKHBIX (POHIOBBIX PHIHKOB, C 3aKOHOJIaTEJIbHON M HOPMAaTHUBHOM 0a3oi, a
TaKXXe€ C CUCTEMOM MX PEryIUpOBaHUS.

Copepxanue yue6HOro nocodus "MupoBoi pbIHOK IIEHHBIX Oymar" cOOTBETCTBYET TpeOo-
BarusM OI'OC BO no nanpasiennto "DKkoHOMHKA" U porpamme 0a30BOT0 KBATM(PHUKAITHOHHO-
ro 9K3aMeHa JUIsl CIIeHUaIuCcTOB (PMHAHCOBOIO PHIHKA.
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Tema 1

PazBurue
MHPOBOI'O PhIHKA

[ICHHBIX OyMmar




MupoBoii GpuHAHCOBBII PHIHOK

— 3TO YaCTh MHPOBOTO PHIHKA CCYAHOTO KamuTama, rae GoOpMUPYIOTCS CIIPOC U
MPeUI0KEeHNE Ha KaNTajl KPeIUTOPOB U 3aeMIIUKOB Pa3HBIX CTPaH.

Mojenn hHUHAHCOBBIX PHIHKOB

Bank-based model Market-based model
(KkOHTHHEeHTaTbHasA MOJEIIb) (aHr/I0-aMepHUKaHCKas MOJEIIb)

OPUEHTHUPOBAHA Ha GaHKOBCKOE

gbI/IHaHCI/I pOBaHUE

[Tpumepsr: ['epmanus, Utanus,
SAnonus

OpPHEHTHPOBAaHA Ha PbIHOK IE€HHBIX
6¥MaI‘ 1 MHCTUTYLUHMOHA/IbHBIX

HMHBECTOPOB (CTPaxoBble KOMIIAHMWH,
WHBECTULMOHHbIE, IEHCHOHHbIE U
cyBepeHHbie GOH[bI)

[Mpumepsr: CIIA, Beruko6puTanus,
Kanazma, ABcTpanus

OO6meMupoBot TpeH — CONMMKEHNE ABYX MOJIeTICH (PMHAHCOBBIX PHIHKOB.

Mature markets

(3peJible PHIHKH)

MupoBoii (pMHAHCOBBIN PHIHOK

Emerging or developed markets
(pasBuBaOIMecs, WM pacTyniue,

- BBICOKHI ypoBeHb BBII Ha gymny
HaCeJICHUS

- BBICOKOE€ 3HaY€HHE OTHOIICHMSI
KanuTajln3aluuu phiHKa akiui k BBIIT
- BBICOKHH y/IE€IbHBIA BEC
OpraHU30BaHHOI OMPIKEBOW TOPrOBIN
- 9 exTrBHAs cucTeMa
OpPraHU3aIMOHHOIO U IPABOBOTO
o0ecredeHus TOPrOBIIU LIEHHBIMU
Oymaramu

ITpumepsr: CILIA, Anonus, crpanst EC

PBHIHKH)

- Hu3kui ypoBeHb BBII Ha gymny
HaCeJIeHHS

- HU3KO€ 3HaYCHHUE OTHOIICHUS
KanuTajau3aluy pblHKa akiuil kK BBIIT
- HU3KUH yIeIbHBIN Bec
OpraHU30BaHHOM OMPIKEBOW TOPTOBIU
- c1abo pa3BUTasE cUCTEMa
OpTaHU3allMOHHOTO U IIPaBOBOT'O
o0ecIieueHus TOPrOBIIH [EHHBIMHU
Oymaramu

ITpumepsl: ctpansl rpynmnsl BRICS, B
ToM uuciie u Poccust

JIMKBUIHOCTDH HAITMOHATILHOTO PBIHKA AKIMK ONpeessIeTCsl OTHOIIEHUEM 000poTa

TOPIOBJIM 3a I'OJ K KallUTaJIU3aluu.
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" PeliTHHI KPYNMHEHIIHX HAIIMOHAJIbHBIX PHIHKOB aKI[Hii

no BeJinuMHe kanuragauzamuu (2015 r.)

+ CIIIA
+ KHP
* Jnonnsa :
* BenmkoOpuTtanus j
* OpaHuus :

IlepBble hoHAOBBIE OUPKH

Crtpana I'ox co3panus Ha3Banue 0up:xu

Hunepnanabt 1602 (mau. XVII B.) Awmcrepramckast hoHI0Bast OGupixa

CIIA 1792 Hpio-Mopkckast hormosas 6upxa (New York
Stock Exchange — NYSE)

Opannys 1801 IMaprxckas donmoBas Guprxa

AHrIHs 1801 JlonnoHckas ponmosas 6upxka (London Stock
Exchange — LSE)

SnoHust 1878 Toxkwuiickast hoHI0Bast OGupKa

Poccus 1900 Cankr-IlerepOyprekast 6Gupixa (OsIBAICST

(hoH/IOBBIN OTIEIT)

Kurait 1914 [Tanxaiickas (onmoBas Gupxa

B XVII - XVIII BB. Ha (hOHIOBEIX OUPKax B OCHOBHOM OOPAIIAIHCE FOCYIaPCTBEHHbIE EHHbIE OyMari.
Camas niepBasi B MUpe ToBapHast Gupxa nosieuiack B 1409 r. B Bpiorre, B Poccnn nepsas topapias 6upska ocrosana B 1703 r. 8 Cankr-TlerepOypre.

Ha donossix Guprax CIIIA BeneTcs B OCHOBHOM TOProBIIs aKIMAMHM.




PazBuTHe MUPOBOro GUHAHCOBOIO PHIHKA

.H36JHOI[36TC$I CMClIaHHasA KapThHa B JUHAMHUKE KOJHUYECTBA JIMCTUHIOBBIX
SMUTEHTOB Ak B Mupe (B TEKyIIeM ICCATHICTHU HX O0O0IIee KOJUYECTBO
HacuutbiBaeT 50 000 — 55 000), cokpaniaeTcs KOJIMIeCTBO OUpPIK.

*C mavanma 1970-x rr. mauan passusatbcsi BUPKEBOW pBIHOK TIPOM3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB.

*B 1980-e rr. nHawamoch Obictpoe pasButue pbiHka BHEBHPXEBBIX
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

e[lepen IlepBoii MHMpPOBON BOWHON YpOBE€Hb HMHTEPHALMOHAIU3ALUU MHPOBOU
sxoHoMUKH [IPEBBIIIAJI ypoBens nurepHanuosnaiusanuu B 1970-80-x rr..

e[lepen IlepBoii MupoOBOW BOWHOM ypOBEHb DPa3BUTHS (DUHAHCOBBIX PHIHKOB
ITPEBBIIIIAIJI ypoBens ux pazsurus B 1970-80-x rr.

O1invus B popMUPOBAHNH PHIHKOB 10JITOBBIX
uHcTpyMeHTOB CIIIA n SAinonun

- CLIA ]

* flmoHuA ]

IIpu orpoMHOIi BeJIMUMHe roCy1apCTBEHHOI0 10.1ra SInoHun
(0os1ee 200% BBII) 3Ta npod1emMa He Tak ocTpa, kak B CIIIA, nmoromy 4ro:

®II0YTH BeCh J0JIT HAXOAUTCS Yy SITIOHCKUX HHBECTOPOB;
®HM3KHU YPOBEHb NPOLEHTHBIX CTABOK He BbI3bIBaeT B SINOHMM CJIMIIKOM 00/1b1IONH HATPY3KH 110
00CJTy:KMBAHMIO J10J1Ta;
°npaBUTebCTBO SINoHMM 00/1a1aeT 00JBIINMH pe3epBaMu, 0J1aroAaps YeMy YHCThI J0JT (HETTO)
3HAYUTEJbHO HUIKE;

*SInonus MMeeT MOIIHBII IKOHOMHUYECKHI 1 HAYYHO-TeXHHMYECKU MOTeHIHAI.




PeiiTUHT (MHAHCOBBHIX IEHTPOB BAJIOTHON TOPTOBJIH
(o obopory)

* JIoHIOH
* Hpro-Mopk
*Tokuo

bank Memyﬂaponnmx_pacquOB (BIS)

C (-

Gyukmun:

° 3aHHMAaeTCsl PacyeTaMH MeKAY HeHTPATbHBIMH OaHKAMM;
° Be/ieT 0a3y IAHHBIX 10 MHPOBOMY PBIHKY J0JITOBbIX HHCTPYMEHTOB;

® Beaer 6a3y JAAHHBIX 10 ITPOU3BOAHBIM (l)l/ll-laHCOBLIM HUHCTPYMEHTAM, KJII0Y€BOEC
MAaKPO3KOHOMUYECKOEC 3HAYCHNE KOTOPHIX COCTOUT B Iiepepaciipee/iecHuU PUCKOB.
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P3HKHUHT 17100a71bHBIX (PUHAHCOBBIX LIEHTPOB

KoMmnanum Z/yen

 JloHgoH
* Hero-HMopk
* [OHKOHT

MupoBoi 3xkoHOMu4Yeckuid kpusuc 2008 r.

Wnoreunsiii

/— KPHU3HC \
\ Kpax Lehman —/
Brothers, Fannie

Mae, Freddie Mac

Hcrounuku OaHKPOTCTBA:

eo0uuranyy, oOOECHEeUeHHbIE IIyJlaMH 3aKJIaJHbIX Ha HEIBHIKUMOCTH
KPYIHEHIIMMH YMUTEHTAMH KOTOPBIX sBisuch Fannie Mae u Freddie Mac;

ekpeauTHo-iedonaTHBIE cBombl (CDS).

(MBS),




OcHoOBHbBIE pPe3yIbTAThI MEKIYHAPOIHBIX YCUJIUT

10 YKPeIJIEeHUI0 CTa0UJILHOCTH MUPOBOIl (UHAHCOBOW CHCTEMBbI
nocJe kpusuca 2007-2009 rr.:

STIPUHSTHE HOBBIX HOPMATHBOB TOCTATOYHOCTH KanmuTaixoB st 6ankoB (bazens I1I);
STIPUHATHE HOBOH peIaKIMU MPUHITUIIOB peryaupoBaHus GoHaoBoro peiaka (I0SCO);
enpunsTre Komekca moBeneHns KpeauTHRIX peUTHHTOBEIX areHTCTB(I0SCO);
STIPUHATHE OCHOBHBIX MIPUHIIUIIOB 3aIUTHI TOTpeOuTenel GpunancoBwix yciyr (OOCP);

®TICPEBO PACUETOB 10 CTAHAAPTHHIM BHEOMP)KEBBIM IEPUBATHBAM Ha I[CHTPATH30BAHHbIHA
KJIUPHUHT;

enpunsAThe 3akoHa Capbetinca - Oxcmu B CIIIA.

Coget no punancopoii cradunbHocTn (FSB) — MexayHapoiHas opraHu3aius, KoTopas
UTPaeT KOOPIWHAIIMOHHYIO POJIb B peanu3anun pemenuit G20 B o6mactu GUHAHCOBBIX
PBIHKOB.
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OCHOBHBIE YYaCTHUKHU
MMPOBBIX (PMHAHCOBBIX
OTHOIIICHUH

1 IJ100aJIbHBIE (PUHAHCOBEIC
MHCTPYMEHTBI




TenaeHUUN Pa3BUTHSA MEKIYHAPOAHOM OUPIKEeBOM
TOPIrOBJIM:

® U3MEHEHHE OPTraHU3aIlMOHHO-TIPABOBON (POPMBI (DOHIOBBIX

oupx (HekomMepueckue naptaepcra-> AQO);

® YCUJIMBAIOUIAACSI KOHKYPEHIMS MEX1y (DOHIOBBIMU

oupxaMu;

® nepexo1 POHJOBBIX OHUPIK HA CUCTEMY DJIEKTPOHHOM

TOPrOBJIY;

® YHUBEpCaJIU3alus yCiayr (OHIOBBIX OHUPK.

Kpynneiimue oprann3oBaHHbIe MUPOBBIE
TOProBble MJIOIAIKH

* Hero-Mopxekas dormosas 6upsxa (New York Stock Exchange, NYSE)

e Cucrema 3JIeKTpoHHOM OupxkeBoit Toproeau NASDAQ (National N
Association of Securities Dealers Automated Quotations)

¢ Jlonmonckas poumosas oupsxa (London Stock Exchange, LSE)
* Hemenkast 6uprka (Deutsche Boerse)

e[lIBetirtapckas 6upxa (Swiss Exchange, SWX)

edonoBas 6upxa Euronext

e Tokwuiickas oupxa (Tokyo Stock Exchange, TSE)
eI"onkonrckas ¢pounosas oupxa (Hong Kong Stock Exchange)
e[Ilanxatickas ¢ponmoBas Oupxa (Shanghai Stock Exchange)
*Kopetickas oupxa (Korea Exchange, KRX) u ap.

Kanuranuzamus
NYSE >

KAl TaIN3a11N
NASDAQ.

NASDAQ —
9TO PBIHOK
TIPOIBHKCHHUS
KOTHPOBOK.

Kommnanun,
HMMEIOIINE
JINCTUHT B
NASDAQ:
MICROSOFT,
DELL,
INTEL.
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[TanbeBpomneiickas
Ouprxa
Hcropus:

©-2000 T. - cusiHue AMcrepgaMmckoi, bproccensckoit v [Taprxckoit GoHIOBBIX GUPXK — 06pa3oBaHUe
Euronext;

©-2001T. - npuoGperenrie Euronext akuwuii JIOHZOHCKON MEXIYHApOSHON GUPXKH PbIOYepCOB U
onuuonos (LIFFE);

°-2002 I. - npucoeguHenue K Euronext /InccaboHckoit GOHLOBOM GUPKHL;

©-2007 1. - cusinve Euronext ¢ NYSE, o6pasoBanue NYSE Euronext;

°-2012 I. - noroumenue NYSE Euronext MexxkontunenTansHoi 6upyxeit ICE (Intercontinental
Exchange);

°-2013 I. — pa3genenne NYSE Euronext, ICE ornycTrna eBporneiines B cBOGOSHOE IUIaBaHUE, OCTaBUB
NYSE u LIFFE 3a co6oii.

IMoapasaenenus JIOHZOHCKOM POHIOBOI OHUPIKH

OCHOBHOI#i PHIHOK AJbTEePHATHBHBIN PHIHOK
(Main or Official Market) (Alternative Investment Market,
AIM)

[IpenocraBnsieT KpynmHEHUIIAM [Ipenna3znaueH Juist MOJIOABIX U
MHPOBBIM KOMIIAHHSIM JTOCTYII K pactymux (0OBIYHO
OJIHOMY U3 CaMbIX Pa3BUTHIX, WHHOBAIIMOHHBIX ) KOMITAHUH,
W3BECTHBIX U HaUOOJIee IMKBUAHBIX ~ MMEIOIIMX MAIYIO U CPEIHIOI0
PBIHKOB KanuTaja. [{omyckatorcs kanuTanzanmo. CoBMeniaer
KOMITaHUH, OTBEYAOIINE MPEUMYIIECTBA ITYOIUIHOTO
TpeOOBaHUAM YTIPaBICHUS pa3MelnieHus IeHHBIX OyMar u
(DMHAHCOBOTO PETYIUPOBAHUS U THOKOT0 TOAX0/a K PEryIHPOBAHHIO

Hanzopa BenukoOpurtanun (Financial wux phIHKa.
Conduct Authority, FCA).
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Ucrtopus:

- 2003 1. — cymsaue GoHmoBhIX OMpk CTOKrobMa U XeILCHHKH, 00pa30BaHuUe
aJieKTpoHHOU Oupku OMX AB;

- 2005 r. — mpucoenunenne k OMX AB Konenraresckoi ¢oHI0BOM OUpxH,
Hcnannckoit, ApMstHCKOM Oupxk, a Taroke Oupxu Ocio;

- 2007 r. — mpuobperenne OMX AB NASDAQ, o6pazoBanue NASDAQ OMX Group.

BHeOup:ikeBoil eBponeiicKnil PbIHOK

® TOPIroOBJIA 30JI0TOM,

® TOProBJId eBpOl’[eﬁCKHMH rocya1apCTBCHHbIMU 6YMa]"aMI/I

MexayHapoaHbie pacuyeTHO-1eN03UuTAPHbIE CHCTEMBbI,
B TOM 4YHCJIe 00CTyKMBAKOLIHE PHIHOK €BPOOOIUTaluii

Clearstream Euroclear

obpazosana B 2000 r. B pe3yabTare oOpaszoBaHa B 1968 r. aMepHUKaHCKUM
o6bvenunenus Cedel u KTUPUHTOBOTO 6ankom Morgan Guaranty Trust
nentpa Deutsche Boerse Clearing Company
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MupoBas ¢penepauus oup:xk (WFE)
- MUpPOBasi OTpaciieBasi acColanus OpraH1u3aToOpoOB

TOProOBJIM LIEHHBIMU OyMaraMu U pOU3BOIHBIMU
MHCTPYMEHTAMHU.

" Ynenamu WFE sBisitoTcst GOHI0BBIE U I€pUBATUBHbIE
OMpP>KU pa3BUTHIX U pa3BUBarouxcs crpad. Ha koHen
2015 r. HacuuteIBaJIOCh 55 uneHoB WFE, B ux uucie
NASDAQ, MockoBckas oupska, Kazaxcranckas oupixka,
Euronext u MHOTUE qpyrue, HO HEKOTOPbIE KPYITHBIE
oupxu He saBisitoTcs wieHamu WFE (manpumep, LSE).

DoHA0BBIE HHAEKCHI

- 3TO MOKA3aTesN IBIKCHHS KOHBIOHKTYPBI PhIHKA [IEHHBIX OyMar, pacCUMTaHHbBIE 10
orpeziesieHHo#t (popMyrie Ha 6a3e TeKYIIMX PHIHOYHBIX [[EH KOHKPETHBIX LIEHHBIX Oymar
OTHOCHTEINIbHO 0a3ucHO# BenmuuHbl (Hanpumep, 100 wru 1000).

Crioco0BI cocTaBJIEHUST MHACKCA

Mertop, Nikkei 225
cpenHeaprpMeTHIecKoM DJIA
Mertopn cpesHeB3BeLIeHHOU &P 500
DAX
Mertop, Value Line

CpeﬂHeFeOMeTpI/I‘{eCKOﬁ

ITepBoHauaNbHO MHIEKC PACCUMTHIBAICS KaK cpefHee aprudMeTHIecKoe IeH Ha aKIIUH OXBauyeHHbIX
kommnanuii. Ceituac 1 pacuera MpUMEHSIOT MaciiTabupyemMoe CpeiHee: CyMMa LIeH ACIUTCS Ha
JIeTUTEIb, KOTOPBI U3MEHSAETCSI BCSKUH pa3, KOTa BXOSIIE B HHIEKC aKIUH IIO(BEPraloTCs
IIPOOJIEHHUIO (CTUTUTY) WIIH O0BETUHEHHIO (KOHCOIH/IAINH).

s -

VYMEHBIIUTCA VBEJIMUUTCA




D

CIIA

EBpometickuit perHOK

I'epmanns
BenukoOpuranus
ODpanmust
Ionpmia

Kurait

Slnonus

Kopes
Bpazmms

MupoBast 5SKOHOMHKA

DIJIA

S&P 500 (HanboJiee pernpe3eHTaTUBHBIN HHIEKC (POHTOBOTO PHIHKA)
S&P Industrials

Value Line

NASDAQ Composite

Euro Stoxx 50 (nHznekc, paccuutbiBaeMblii 10 50 KpynHeHImIm
KOMIIQHHUSIM, BXOSIIIIAM B 30HY €BPO)

DAX 30 (unznexc Hemerkoro ®OHJIOBOI'O PHIHKA)
FTSE 100

CAC 40

WIG

Hang Seng

Nikkei 225
TOPIX (BTOpO# IO 3HAYUMOCTH)

KOSPI
BOVESPA

MSCIEM (cBoxubiit muaexc AKLIUN pa3BuBaomuxcst cTpas)

CIIA

SInouwns

Hunepnanas

I/IHCTI/ITYIII/IOHaJII)HI)Ie HHBECTOPbI

- IOPHIMYECKHE JIHIA, OCYLIECTBIIIOIINE BIOXKEHUS NEHEXKHBIX CPEICTB B ILEHHBIC
Oymaru c¢ nenbto m3piedeHus npuobun. B CIIA un BenukoOpuTaHMd COOTHOIICHHE
MEX]ly aKTUBaMHU MHCTUTYLMOHAIbHBIX HHBeCTOpoB U BBII cocrasisier BOJIEE 150%.

[TepBbie MecTa 10 CyMMe aKTUBOB B CTPYKTYpE

HWHCTUTYIIUOHAJIBHBIX HHBECTOPOB 3aHUMAIOT CIIEAYIOIIHUE rocyiapcTBa:

BenukoOpuranus

2370 HHCTUTYHHOHAJTBHOI'O

HHBECTOpa B CIIIA n
Hunepnannax
JieicTByeT
ITencuoHHBIE U NPEUMYIIECTBEHHO
HAKOIMHUTEbHAS
HNHBCCTUIIMOHHBIC q)OHI[I:I
cucTema
CTanOBI:Ie KOMIIaHU N NCHCHUOHHOI'O
obecrieueHus.

CtpaxoBble KOMIIAHUU

[TencroHHBIEC HOHIBI

17



18

HHBECTUIMOHHBIX (OHIOB

Ha3zpanmue XapakTepucTHKA

UCITS

SICAV

FCP

Mutual funds
(B3auMHBIE (QOH]IBI)

Hedge funds
(xemx-(oHBI)

Pa3znoBuaHocTn

OTKPBITBIE nHBecTHIMOHHBIE (POHIBI, KOTOPEIE COOTBETCTBYIOT
IpaBWIaM KadecTBa EBporeiickoro coro3a, HHBECTHPYIOIIHE
CpeZCTBa TOJBKO B OOpamIaromuecs (JIMKBUAHBIC) IEHHBIC OyMaru

CDpaHHy3CKI/IC KOpHopaTUBHLIC HHBECTULIHOHHBIC (bOHI[I:I C
HU3MEHAIOUIUMCS YCTaBHBIM KalluTaJIOM

Opannysckue [TMDb

OTKPBITBIE nHBecTHIIMOHHBIE (QOHIBI, KOTOPHIE CO3IAI0TCS B
hopme kopnopanuii (AO) U SABIAIOTCSA KPYNHEHIIIMHI
YYaCTHUKAaMU pbIHKA KOJIEKTUBHBIX MHBeCTUIMH CILIA

OJ¥H 13 caMBIX MOITYJISIPHBIX HHCTHTYTOB 3aIaHBIX HHBECTOPOB C
OrpaHWYEHHBIM YHCIIOM YICHOB H arpeCCUBHON MHBECTHIIHOHHON
TIOJIUTHKOH, KOTOPHIH, KaK MPaBHUIIO, HE MOIJIEKHUT
TOCYAAapCTBEHHOMY PETYIHPOBAHHIO MITH B €TI0 OTHOIICHUN
TIPHMEHSIETCS 00JIETYEHHBIH PETYIATHBHBIH PEXHM

- OpraHM3aIys, 3aHMMAOIIAsACs OLIEHKOH KPEANTOCIIOCOOHOCTH M MPOYHX XapaKTePUCTUK KOMITaHUN Ha

(hUHAHCOBOM pBIHKE.

PeliTHHT KPYITHEWITNX PEUTUHTOBBIX ar€HTCTB

PeliTUHrOBOE AaT€HTCTBO

- CHELUATIM3UPOBaHHOE HH(POPMALMOHHOE MpenpusaTre (ciyx0a, eHTp), odcnyxusatomiee CMU.

PefiTHHr KpYIHEHITHUX HH(OPMAIIMOHHBIX aTCHTCTB

« Standard & Poors ]

* Moody’s ]

- Fitch )

HNudopmanmoHHoe areHTCTBO

* Bloomberg ]

- Thomson Reuters ]




WA UHBIM TOCyJ1apCTBOM.

H3MEpSET CTENIeHb HAJCKHOCTH OOJIUTAIINi, BBITYCKAEMBIX TOW HIIH HHOW KOPIOpalen, TeM

MaxkcuMalbHbIi 1
MHUHHUMAJIbHBII
JIOJITOCPOYHBIH
CyBEPEHHbIN peHTHHT
P® B nnoCTpaHHOM
BAJTFOTE 110 MIKajIe
komnaHuu S&P 3a
nepuoa 1996-2016 rr.

Peiitunr = JloxomHOCTH

Peiitunr = JloxomHOCTH

XapaKkrepucTuka

[
«MycopHble» 00aUranuu

OO01mas XapaKTepHCTHKA PHIHKOB IIEHHBIX Gymar
Pa3BUTHIX CTPaH

PrIiHOK

AKIIUH

- IPEHMYIIECTBEHHO
GupKeBoi

B 2000-e rr. cpeanee
3HaYeHHe [oKa3aTe st
P/E - 15-20%

- cMelaHHbid (3aBUCUT
OT KOHKPETHOM CTpaHbl).
OCHOBHBIMU
SMUTEHTaMM 51B/SIIOTCS
FOCYAAPCTEO U
roCyAapCTBeHHbIe
OpraHM3aLuu

B 2000-€ rr. campiii 60/1bWO#T
06 beM BbLITYUIECHHbIX FOC.

« 110 OTHC ) K
BBIT nmena o

Cnpeg 110 roc. o6auraumsy
crpau EBposonbt
PACCUUTHIBAETCS 110
OTHOWEHHIO K TOC.
oGaurauus Fepmanun.

HEBAHKOBCKHUX akTuBOB.

B 2000-e rr. Ha gomo CIIA npuxoaunocs 30-50% riao6anbHbIX pUHAHCOBBIX
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MHMPOBOI0 PhIHKA HEHHBIX Oymar

Negotiable
instruments,
UCC (CIIA)

Investment
securities,

UCC (CILIA)

HeasmuccronHsie
LieHHbIe GymMaru
(Poccus)

Effets decomerce
(Ppanumsn) OMuccHOHHbBIE Valeurs
LleHHbIE mobilieres
Oymaru decomerce
(Poccus) (Ppanuys)
Jlorn4ecku
61u3Kue

MNOHATHUSA

Jlormyecku
63KHe
MOHATHUS

I'MaBHBIM 3TaJOHOM Ha MHPOBOM PBIHKE

sIBJISIETCS1 cTaBKa Libor — cpeTHEeB3BeIeHHAs TIPOIICHTHAS

CTaBKa 10 MeXOAHKOBCKUM KpeIuTaM, IPEJOCTaBIsIEeMbIM OaHKaMH, BBICTYNAIONIMMH Ha
JIOHIOHCKOM MEXOaHKOBCKOM DPBIHKE C MPEJIOKEHHEM CPEACTB B PAa3HBIX BAIIOTaX U HA pa3HbIE
cpoku. K Heilt o0braHO mipuBszana u ctaBka mo FRN (floating rate note).

@Opgapﬂbl Cpenut BHEOMPIKEBBIX

(MHAHCOBBIX HHCTPYMEHTOB

camblii OOJIBIIION 00BEM IO
CBornbr OTKPBITBIM TTO3HIIHSIM
npuxoaurcs Ha [IPOLIEHTHBIE
CBOIIbI!

Pprovepcsl

OHII,I/IOH])I KPEJIAWUTHO-IE®OJITHBIE
CBOIIbI nosiBumcs B 90-¢ .
XX B.

lepuBaTuBbI

OBI'B3 1 MBS nosiBuch B opsiike CeKbIOPUTU3ALIMU J0JITOB.




Muposoii
00IMTallMOHHBIN
Homunauposansr B PBIHOK
MHOCTPaHHOM BasioTe

Prirok

Prrrox
3apyOeXKHBIX
ob6urauuit

BHYTPEHHUX
oOUranuin

HomunamposaHs! B
oTedyeCTBEHHOU
BaJIOTe

Ppraox
WHOCTPAHHBIX
oburanuin

PrrHok
eBpoobUTauii

3apyo0ekHbie 00 MTranuu

I/IHOCTpaHHBIe o61114rau1/11/1 — 9TO 06111/11"a1_u/11/1, HOMUWHHWUPOBAHHBIE B

WHOCTPAaHHOM BaJIIOTEe U TOPTryeMble B CTPaHe, ABJISoueiics
SMHUTEHTOM DTOH BaJIIOTHI.

Yankee (CHIA);
Samurai (Anouus);

.

Bulldog (Beauxo6puranus);
Chocolate (11Iseiinapus);

« Rembrandt (Hugeprangapt);

* Matador (Mcranus);

« Kangaroo (Apcrpanus) v ap.

EBPOO6JII/Il"aU,I/II/I = 06}11/1rau,1/11/1, HOMWHHWPDOBAaHHBIE B I/IHOCTpaHHOﬁ

BaJIIOTe ¥ TOpryeMmslie B ctpaHe, HE siBnstioieiicsi SMUTEHTOM 3TOM
BaJTIOTHI.

+ TlpyanHa BO3ZHUKHOBEHMS! — BBEJEHHE OrPaHMYeHN Ha 3KCIOPT KanuTana
agmurucrpauued CLHA.

« Eppoofnurammuy nogewincsk 8 HAYAJIE 1960-x rr., a yadpacTpyKrypa HX psHKa - B
KOHLE 1g60-x rr.
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JoxoaHoCTh JoxoaHOCTh
6GeHUYMapKa €BpoOoGIMranyuy

(hMHAHCOBEIN aKTHB,
JIOXOJHOCTB IO KOTOPOMY
CITy)KHT 00pa3om IJist
CpaBHEHHS
Pe3yJIbTaTHBHOCTH
HMHBECTHUIIMH

u3MepsieTcs B 0a3MCHBIX IyHKTaX.
1 6.11. cnpana = 0,01 % moxoxHOCTH

11! JloxomHOCTh €BpOOOIMIalyi, BBITYLIIEHHBIX pOCCHHCKMMH OaHkamu B npomwiapax CIIA,
IIPUBSI3aHa K CTABKE JOXOAHOCTH aMEPHKAHCKUX Ka3HAUCHCKIX OOIUTaLIi.

11! 10-netnue T-notes SABISAIOTCS OEHUMAapKOM HAa MHPOBOM PBIHKE NPOLCHTHBIX CTABOK, B TOM
qHCIIe ¥ UISI aMEPUKAHCKUX KOPIIOPATHBHBIX OOIUTaluil.

11! Koruposku B CIIIA natoTcs B Buje LIEIbIX MIPOLIEHTOB OT HOMMHAJIA U B JIOJSIX HpoLeHTa (1100
B KaueCTBE JO0JIM YEPe3 3HAK «:» YKa3aHO TaKyKe 1IEJI0€ YHMCJI0, TOI/a I0IPa3yMeBaeTCs KOIHYECTBO
nonieit mo 1/32%).

Jleno3uTapHasi pacnucka

- 3TO J[OKYyMEHT, MOATBEPKJAIOIIWN TPaBO BKIAJAYMKAa Ha IIEHHOCTH (JCHEXHBIC
CpelCTBa, IeHHBIE OyMar u Jp.), HaXOAAIIHecs Ha XpaHEHUH B OaHKe—IeTTO3UTAPHH.

AMepHuKaHCKHe 1eN03UTapHbIe I'no6anbHbIe Jeno3UTAPHBIE
pacnucKu pacnucKu
(AZIP) ('1P)
BBIITYCKAIOTCS M pa3MeLIatoTcs Ha BBIIIYCKAIOTCS ¥ Pa3MeIIatoTCs Ha
peiake CIIIA; pBIHKaX JBYX U OoJiee CTpaH 3a

MpeeaMy CTPAHBI-OMUTEHTA aKIUH.

- MOATBEPKIAIOT TIpaBa COOCTBEHHOCTH BiaenbieB AJIP Ha
YKa3aHHOE B CepTH(HUKATE KOJIHMYESCTBO aKIHii HHOCTPAHHBIX
SMHUTEHTOB;

- aKIMW, Ha KOTOphIe BeTycKkatoTes AJ[P, nemonupyrotcs B
0aHKe-KaCcTO/I1, HAXOIIIEMCS B CTPaHE BBITyCKa aKIIH;

- MOTYT pa3Memiatscsi He ToybKo Ha peiake CIIIA, Ho 1 Ha
3aaIHOEBPONIEUCKUX PBIHKAX.
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Ipusaexkareabnocts AJ/IP u I'/IP 111 uHBecTOpoOB

Oo0ecrieunBarOT YIPOIIECHHBIA TOCTYIT K aKIIUIM HHOCTPAHHBIX YMUTCHTOB:

BBI3BIBATH 3aTPYIHEHUS] Y MHOCTPAHHBIX HHBECTOPOB;
MIPOUCXOJIUT 32 €€ MpeJieaMu;
AHTTINHCKOM SI3BIKE;

JACTI03UTapus, BBIITYCTUBLICTO JCTIO3UTapHBIC paciuckuy,

peryJmpyromumMe peiHOK oOpamenust AP u I'/IP;
5) IMBUACHBI BHITUIAYMBAIOTCS, KaK MpaBmiio, B gosmiapax CLIA.

1) He TpeOyeTcss MEpEeperucTpalvéd y MECTHOTO pEeCTpOACpKaTeNs, YTO MOXKET
2) BIIaJIENBIIBI PACIIICOK HE IUIATAT HAIOTOB CTPAHBI-3MUTEHTA, TIOCKOJIBKY TOPTOBIISL
3) OTYETHOCTH PMUTEHTA JOCTYIIHA B MPHUHATOM B CTpaHEe MHBECTOpA CTaHIApTe M Ha

4) HafeXHOCTH SMHUTEHTA B OIPECIICHHONW CTCNICHM IapaHTHpOBaHA MMEHeM OaHKa-

KCCTKNMH

TpeOOBAaHMSAMH K pETHCTPalliMl M OTYETHOCTH, HPUMEHSCMBIMH OpTraHaMH,

OPI'AHH3AIINA BBIITY CKA AMEPUKAHCKHX
JEINO3UTAPHEBIX PACIITMCOK
(American Depositary Receipt — ADR)

Bemyck n
s 1 obpaienue
PoocHicHan ﬂ?E'H'c‘Pﬂl_IHﬁ. : CIoA JIeNO3UTAPHBIX
i pactmcok
| PEryIHupYOTCS
1 PErysTopoM Toi
SEC
IMHCCHA I CTpaHsbl, T,
IMMTEHT d PaHEL, TJ1C
AKLHN i (PorcTRRIpA) obGpararorest
: H JIeTIO3UTapHbIE
I i PACIIHCKH.
! ARLMH Wemr&mm i
Poccwmiickuit MEAHCKHIA
phIHOK axumii o [PAHK-KACTOQN .| AenozuTap- | _| 3MucchA ;gwauﬁ
[xpanenne) Hbl GaHK ADR phitok

" /

Kpynnelimmm AJIP poccuiickux
SMUTEHTOM KOMITaHHH

AJIP sBiseTcss  TOPTYyHOTCS Ha
Bank of New NYSE, NASDAQ,

puake (OTC).

York Mellon. LSE, BHeOnpxeBOM

A

WHBECTOPEI




DyHKUNHN 0aHKA-1eNMO3UTAPUS U 0aHKA-KACTOAH

- BEACHUE pEECTpa BIAACIIBIEB ACIIO3UTAPHBIX PACIIHCOK,

- BBIITYCK JC€NIO3UTAPHBIX PACIIMCOK 110
3aACIIOHUPOBAHHBIC B GaHKC-KaC’I‘()I[I/I aKIIUU B ClIy4dae
pasMEIICHUsI HOBBIX aKI.[I/Ii/lI;

- KOHBEpTaLus Ak B PpacImcKu U 06paTHO B Clly4dae
CACJIOK KYIUIU-IIPOJAAXXKH MEXAY BJIaACIbLIaMH PAaCIIMCOK
" BJIaaciablaMu aKI.[I/Ii/lI;

- PacmIpoCTpaHEeHHE CPeI HHBECTOPOB B JICMO3UTAPHBIC
PACITHCKU OTYETHOCTH SIMHUTEHTA U IPYTOi BaskKHOM
nH}OpMaHH;

- Ieépeaaya BiIaaeablaM paCclIMCOK AUBUACHIOB U UHBIX
HMYIIECTBECHHBIX IIPaB I10 aKIUAM, JIE)KAIIUM B OCHOBE
PpaciucokK.

- y4eT ¥ IIepeperucTpanys akiuii, Ha KOTopble OaHK-
JIEO3UTAPHH BBIITYCTHII PACTIICKH;

- IPEACTABUTEIBCTBO B PEECTPE aKIIMOHEPOB KOMITaHUH-
OMHUTEHTA, I'I€ KaCTOAU PETUCTPUPYETCS B Ka4€CTBE
HOMHHQJIBHOT'O IACPIKATEIIA;

- TIOJTyYeHHUE TUBUJICH/IOB ¥ IPYTUX UMYIIECTBEHHBIX
IIPaB OT SMHUTEHTA B HAIIMOHAILHON BAJIFOTE CTPAHBI 1
TIEPEBOJI MX B OAHK-JIETIO3UTAPHIl B BAIFOTE CTPAHBI
00paIIeHusl PacIHCOK.

IIpasa Baageabuen AJ/IP u I'/IP

- IPaBO MOJIYyYaTh AUBUICH/IBI (KaK IIPABHUJIO, B BAIIOTE CTPAHbI O0pALeHUS

pacImcoK);

- IPaBO y4acTBOBATh B COOpaHMSIX aKI[MOHEPOB WJIM IepeIaBaTh MPaBo rojoca

10 IOBCPCHHOCTHU;

- IPaBO MOJIYyYaTh T'OAOBBIE OTUYETHI U APYTYIO BAXKHYIO MH(OpMaLHIO.

IIpu BeIIyCKE SMUTEHTOM aKLIMK MPEUMYLIECTBEHHBIX IpaB Biafenbus AJ[P
u I'JIP aBToMaTH4eCcKH MOJIy4aroT TOJIBKO CTOMMOCTb TAKUX IIPAaB U HE UMEIOT
BO3MO’KHOCTH BBIOMpaTh, KYIIUTh aKIIUU WU MPOJIATh [IpaBa.
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HE tpedyroT cornacust Beimyck

WIM y4acTHs SMUTEHTA Ha panes Ha sross MPOU3BOUTCS MO
aKIMil ¥ MOTYT OBITH DAY MHHUIIHATHBE
BBIITyIIEHBI GAHKOM- — CaMOT0 IMUTEHTA

JIETIO3UTAPHEM TOJIBKO
Ha aKIHH yKe
HaXOoJIsIIHecs B
oOpaleHuy,
HpeTHa3HAYCHBI JUIS
BHEOMPKEBOTO PHIHKA.

E—

. S

AKIHH!

ADR-1 ADR-2 ADR-3 —
WACTHOMD nyGrmon nyGmimoro k uar::cm::ﬂ]
PAIMELIEHHA] | DAIMEUIEHHR| | PAIMELLCHM PAIMELEHIA

/

MoryT npuodperars JTr00bIe
aMEpHKaHCKHE HHBECTOPBI.

\

Moryt npro6perars TOJIbBKO
KBaJH(HUINPOBAHHBIC HHCTHTYIIHOHAIIBHBIC
HMHBECTOPHI ((pUHAHCOBBIE HHCTUTYTHI, O
YIpaBI€HUEM KOTOPBIX HAXOMATCS
HMHBECTUINH B [ICHHBIE OyMard Ha CyMMy He
menee 100 mun gomt. CIIA).




Tema 3

Oco0eHHOCTH
3apyOCKHBIX PHIHKOB
IICHHBIX OyMmar
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¢duHaHCOBOTO

PBIHKA

| |
ITepmanus SInoHus

HQI/I‘II/IHBI CO3/1aHUA MeraperyJjasropa:

- pactymas HHTerpanus GUHaHCOBBIX PHIHKOB;

- cTHpaHne (PYHKIMOHAIBHBIX PA3NUNil MEXTy OTACITbHBIMU THIIAMH (DHHAHCOBBIX
YUPEKIECHU;

- CTPEMJICHUEC YMEHBIINUTD PEr'YIATUBHBIC U3ICPIKKHU.

1933

1933

1934

1999

2002

Ha3zBanmue

3akoH «O meHHBIX Oymarax»
(The Securities Act)
OCHOBOIIOJIAT AIOIIAN

3akon ['nmacca - Cturana
(The Glass-Stegall Act)

3akoH «O Ouprkax»
(The Securities Exchange Act)
OCHOBOIIOJIAT AIOIIHAN

3akoH ['pemma - JIvya -
Bnaiimm (The Gramm - Leach -
Bliley Act)

3akoH CapHOdiiHca - OkcaH
(The Sarbanes - Oxley Act)

Oymaram

Copepixanne

Perynupyer fesTebHOCTh SMUTEHTOB, Pa3MEIICHHE H IPOAAXY
LEHHBIX Oymar

3anpeniaer coBMeneHne 6aHKaMn KOMMEPUECKHX
MHBECTUIMOHHBIX (YHKINH

Perynupyer nesTeabHOCTD 110 TOPTOBJIE EHHBIMH OymMaramu,
yTBeprKkIaeT co3aanne Komuccnu 1o eHHbIM Gymaram U Gupxkam
(SEC) — He3aBHCHMOr0 OpraHa peryIHpoBaHHUs

IIOHyCKaCT Co31aHue OaHKaMH JAOYEPHUX CTPAXOBBIX KOMIIaHHUH U
KOMIIAaHUH 0 IEHHBIM 6ymaraM. Hckmrouenne — onepanuu ¢
KOpIOpaTUBHBIMHU LICHHBIMH 6ymaraMH, KOTOPBIE KOMMEPYECKUM
OaHKaM 3arpeuiCHbI

Y3KecTo4aeT HOPMBI, PETyYIHPYIOIIHNE JeATEeIbHOCTh (PHHAHCOBBIX
PBIHKOB B IIEJIOM, a TaK)Ke TPEOOBAHUS II0 PACKPBITHIO
KOPIIOPAaTHBHON MHPOPMAIINH CO CTOPOHBI KOMITAHHH-3MHUTEHTOB




Opransbl peryaupoBanus PLb pa3iuuHbIx cTpaH

B Kurae perynupoBanue GHHAHCOBOTO phIHKa
OpraHW30BaHO 110 OTPACIEBOMY MPUHIHITY (Y
Ka)KJIOrO CEKTOPA €CTh CBOH PETYIIATOP).

MIFID Directive — 0CHOBHO#t
HOPMAaTUBHBIN aKT, KaCAtOUIHHACS
orepanuii Ha ()OHIOBOM PBIHKE B
crpanax EC.

*SEC - Konmicerst mo

+ESMA - Epporreitckoe * FCA - Hesapucinbiit *FSA -AreHrcrBo no *BaFin -®egepasHoe

TEHHEM GyMarans i YHIPAB/IEHIIe [0 HAX30PY P py 2a YIpaBTeHIte
Gupaant (EDGAR - 23 PEIHKOM HEHHBIX oprax grHaHcOBOrO iy oEp $ 0 HaZ30pa
cricrena chopa 1 Gynar PeryIHpOBaHIL

PACTIPOCTPAREHITS *PRA - Opran
rgopmanmn SEC) DPYAEHIIAIBHOTO

* CFTS —Konarccna mo PETY/IMPOBaHILL
TOBApPHOI 1

(Z0epHsIa oprasmzamn:
$rroepcHoii Toproee FCA)
*FINRA - Cys6a
PEry IIPOBAHILT OTPAC/IIT
$rmancorsrx yoryr
(CPO, ocbmegmIONIAT
GpoKepCKIte KOMITAHIIN)
*FRS - ®egepaapHas
pe3epBHast CIICTeMa
*OCC - Kourpoep
JleHEYHOro 06 panIeHILT
*FDIC - ®exepamsHasz
KOPIIOpaIs
CTpaxoBaHIIA EMO3UTOR

PerynmupoBanune
6anxos B CIIIA

PerynupoBanue priHKa
[1dU CITA

PazHoBHaHOCTH rocyJapCrB€HHbIX HEHHbIX 6yMar Pa3BUTBIX CTPaH
Topryrores Ha
BHEOHMPIKEBOM PBIHKE

Kasnawetickue Kasnageiickie oGanranmm: -Tocyaapcrsennsie Tocynapcreennsie
OBA3aATENHCTRAL * BFTs - KpaTKOCpOUHELE o6muranmm: oG amranmn:
+T-bills (kazmaverickite pekceta) ANCKOHTHBIE 06 TUT AL, He «Conventional gilts - *Bunds - gonrocpounsre
~ KPaTKOCPOXIHbIE THC p it KOTUPOBKI JOTOCpOIHbIE (0-
obmrrammt (101 TOA)! *BTANS - cpeHecporHELe 50 JIET) C e XIHOBPEMEHHBIN *Bobls - cpegnecporbre
*T-notes (KazHaeitcxire HOTEI) — KYTIOHHEIE OO THLALIIL, He 3 1 qukcnp G mramme
CpeAHeCPOTHEIE Ky TOHHEIE P i p LU *Schatze ~ KynoHHEIe 06/ THTANITIT
OG/IT AN CO CPOKOM * OAT - 30AroCpPOIHbIE Ky TIOHHbIE * Index-linked gilts - CPOKOM 10 2-X /€T
oGpamernA 0T 1 10 10 stet (HA OBIr AL, OOPALIONIECs Ha TOCYXRPCTBEHHELE OO THTALIII C +Bubills - begeparpusre
STOT BUA OB/TUTALIMIT Gupre o 1 oM 1L o
TMPHXOIUTCA OCHQBHAS[ KYTIOHHOI1 CTABKOII, 06T CPOKOM Ha 6
YACTH JOJITA CIIHA| TIPHEBST3AHHEIMI K HHTEKCY

*T-bonds (kazHauelickue
OO THTAIIII) —ZO0/IFOCPOTHETE
KYTIOHHBIE 0O THT I CPOKOM
OT 10 30 30 TeT

*STRIPS- pazuosuaHocTs T-notes
wm T-bonds, moryaenHas B
P Te o KyIoHa
OT HOMITHA/TA

* TIPS - obmpranmni
HI3NEHAIONIINCSA HOMITHATOM,
TIPHEBA3AHHBIM K HHIEKCY
TIOTPeGHTETBCKIIX HEH, I
PUKCHPOBAHHEIM KYIIOHOM,
YCTAHOBIEHHBIX B MPOUEHTAX 10
OTHOHICHIIO K HOMIHATY

TOTPeGHTE ECKIX HEH

*Double/ dual dated gilts -
6/ TIMT A, KOTOPBIE MOTYT
GBITB TOTAIlIeHE! B /TI060e BpeAst
MEKTY IBYMS TATaMIL

*Undated gilts (anrmmickie
KOHCO/TH) ~ 6eccpoHELT
O/ITOBOM HHCTPYMEHT B hophre
BEYHOTO AaHHYHTETa

GEMM — MapkeT-MeiiKepbl 110 roCy1apCTBEHHBIM

obIHrauImM

B QHT'JIOCAKCOHCKHX CTpaHax

MeCSIe R

OCOBEHHOCTSIMHE HEMELIKOTO
PBIHKA TOCYAapPCTBEHHBIX
obnuraryii SBISIOTCS
npeobiaganue JUIMHHBIX 110
CpOKy o0parnenus Oymar u
GoutblIuas 10J1s1 00IMraLyii
rOCYHapCTBEHHBIX
(DUHAHCOBBIX HHCTUTYTOB
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BbIHOK MYHHIMIIAJILHBIX H KOPIOPATHBHBIX 00/ IMI alMii

MyHunnnaIsHbIe OGIUTALIH:

General obligation bonds -
reHepaxbHble MyYHHUITUTIAIbHbIE
ob6auranym, obecrevYeHHbIe BCeit
HaJIOroBoY 6a30il IMUTEHTA
(aAMMHUCTPATUBHOTO WITATa, FOPOJA);
Revenue bonds —unsecruumnonusie, uiu
AOXOOHEIe ,067[1/11"31.{?/114 HITaToOB,
BBIITyCKaeMblIe IO KaKOM-TO KOHerTHBIIL;I
MHBECTUIIMOHHBIN TIPOEKT M
obeciieyeHHbIe KOHKPETHbIM MCTOYMHUKOM
HAOXOL, . PBIHOK MyHUIMTIATIBHBIX 0GJHMT AL
Haunbouiee pa3ButT nMeHHO B CIIIA.
Kopropatuessie oomurauyu CIIIA Topryiorcst

Ha BHCOUPIKEBOM hIHKE.

OCo0eHHOCTH PHIHKA AMEPHKAHCKUX MYHHIIMNIAIBHBIX 00U aIHii:
- crien()MYHBIH HAJIOTOBBIH PEKHM;
- (parMeHTapHOCTb PHIHKA;

- peoGiajaHne CpeI HHBECTOPOB (PM3MYESCKUX JIML, CTPAXOBBIX KOMIIAHWH U HHBECTHLIHOHHBIX (POHIOB;

- 00YCIIOBIICHHOCTD OOJIBLIEH YaCTH BBITYCKOB MYHUIMIIAJIBHBIX 00 HMraiuii PMHAHCHPOBAaHHEM KOHKPETHBIX HHBECTHIHOHHBIX IIPOCKTOB
(Revenue bonds).

Koprnioparueusie oomuranumn

1)bankoBckue 06]II/II'3QI/II/I :

Pfandbriefe — o6nuraumnu ms
(pHUHAHCHPOBAHUS UTTOTEYHBIX KPEAUTOB U
MPAaBUTE/ILCTB 3eMesib (SMUTeHTaMu
SIB/ISTIOTCSI UTIOTEIHBIE U 3eMeTbHbIe
GatKi), BLITYCKAIOTCST IO, 3a/10T
MIIOTEYHBIX 1 MYHHLHUIIAIBHEIX AKTHBOB;

Apyrue GAHKOBCKHE OG/IHUTALINH .
2) O6nurauyy He(pUHAHCOBBIX KOMIIAHUI

Ha phlHKe repMaHCKHX HEroCyaapCTBEHHBIX
obuuraimii npeo6sasaroT 6aHKOBCKHE 00IMTaliHy.

JonmosHuTeabHas uHGopManus

0 punancoBom pbinke CIITA

Kommepueckue Oymaru (o 3axoHomatenbcTBy CIIIA) — 3TO BBICOKOHOMHUHAJBHBIE
JIONITOBbIE OyMaru (MPOCThIE BEKCEJNsl), BBITyCKaeMble KOPIOpAIUSAMH Ha CPOK JI0
270 nH 0e3 TroCyJapCTBEHHOH peructpanuu. Pasmeniarorcs cpenu OrpaHUYeHHOTO
Kpyra WHBECTOPOB, CPEICTBA OT Pa3MEIICHHs HCIIOJIB3YIOTCS HAa TEKYIIHE OMEPAaIlHH,
Ha MOIO0JIHeHHE 000POTHOTO KaluTaia.

[Ipu npounx paBHBIX ycioBusx mnobiieHrne OPC 1eneBoit cTaBku 1o ¢denepaibHbIM
(dhoHIIaM MTPUBEET K TOMY, YTO IIEHBI aKITHH U OOJUTaINil TOHU3STCS.

Ha amepukaHckoM ()OHIOBOM pBIHKE CYLIECTBYET €AWHAs JEMO3UTapHas cHCcTeMa —

Depository Trust and Clearing Corporation.

B CIIIA «Series 7» — 3T0 mpodecCHOHANBHBIN dK3aMEeH JUIs CIyXaluX OpOKepCKo-
JIUJIEPCKUX KOMITaHHH.




duHaHcoBbIN pbIHOK KuTasn

Tun akoui XapakTepuctuka

A- AKIUHU Toprosns A-akuusamu (0k010 50% Beex peIHOYHBIX aKIMi1) pa3penieHa ToabKo B npenenax Kuras 3a
HAIMOHAJIbHYIO BATIOTY. DTH aKIMK IPHHAUICKAT IPEHMYIIECTBEHHO (PU3MUECKUM JIMIAM, H JIHIIb HX
HEeOOJIBIIOE YHCIIO - KuTacKuM opranu3amusam. C gexadps 2002 r aximn tina A ¢Tani JOCTYIHbL U It
nHocTpanies. OJHAKO MPHOOPECTH A-aKI[MH MOXKHO TOJIBKO 4epe3 KBaTU(HIIMPOBAHHBIX HHOCTPAHHBIX
HMHCTHTYIHOHAIBHBIX HHBECTOPOB. IIpH 9TOM KHTaiiCKUE PErysITOphl yCTAHABIMBAIOT €KErOJHBIE KBOTHI HA
npuobperenue kuraickux akTuBoB. C 2003 r. akiuu kiacca A BIpase NpHoOpeTaTh HHOCTPAHHBIE
(hrHaHCOBBIC MHCTUTYTBI, IOJTyYHBILIHE JUIEH3MI0 KOMUCCHH 110 peryJanpoBaHMIO phIHKA EHHBIX Oymar

B-aKHHH Moryt cBo601HO IproOpeTaThesi Hepe3nIeHTaM1 Ha BHYTPEHHEM KHTalckoM peiHKe. [lepBoHavanbHO
NpeHa3HAYaINCh TOJIBKO Il HHOCTPAHHBIX HHBECTOPOB, HO ¢ dheBpaiis 2001 r IOCTYIHBL 1 KUTANCKHM
Trpa)XJjaHaM, HMCHOIIHUM BaJIOTHBIC CUETaA. Ot AKIUH ITPOIAIOTCA TOJIBKO 3a J0JUIAPBI CIIIA Ha Illanxaiickoit
OMprKe U 32 TOHKOHICKHE J0Ju1aphl - Ha [115Hb-UsK39HBCKOI IIPH MOCPEAHMYECTBE KUTAHCKUX U MHOCTPAHHBIX
OGpoxepoB

H-aKI_II/II/I JIist KUTAHCKNX KOMITaHHI HanboJIee MPHBIICKAaTEIbHBIM BaDHAHTOM Pa3MEIICHUS CBOMX aKIHi SBISCTCS
MOJTyYEeHUE JBOWHOTO JIMCTHHTA: HA OJJHON U3 KOHTHHEHTAJIBHBIX OMpPK U Ha Ouprke I'oHKOHra. J{oist
KOMITAHHH, IMEIOIHX ABOMHO JTMCTHHT, B KaMTAIH3aluK [ OHKOHICKOM OHpykH Oosiee MOI0BHHEL DTUM
KJIACCOM aKLHMH MOT'YT BJIAJIETh HCKIIOUMTEIbHO HepesuaenTsl KHP

OTO MPUBENO K CHUYKEHUIO
CerMEHTAaIMM PhIHKA
MaTepukoBoro Kuras.

®uHaHcoBbIN poIHOK Kuras

OcHOBHBIE TPOQEeCCHOHATBHBIC YIaCTHUKHA KATAWCKOTO PRIHKA IIEHHBIX OyMar — OpokepcKo-
JAJICPCKUC KOMITAHHH.

Ha ¢onmoBotit 6upsxe [llanxas (camoii KpyIrHOM 110 KanuTaiu3anuu oupske Kuras) ocHOBHON
000pPOT MO AKIUSIM IPUXOTUTCS Ha (DI3UUCCKUX JIHII.

B 2015 r. B Kutae neifctBoBanu 3 ToBapHble Oup:xu, | Ouprka (UHAHCOBBIX JEPUBATUBOB U
2 hoHIOBBIEC OMPIKHL.

OCHOBHOI METOJ] TOPTOBJIM Ha KNUTAaHCKHUX (POHIIOBBIX OUpPKAX — CHCTEMA TIPOJIBIKEHUS
TPUKA30B.

KpOCC-HI/ICTI/IHT 3aIpClIICH.

Ha nonro 4 kpymHeHux 6aHKOB, KOHTPOJIIUPYEMBIX TOCYAAPCTBOM, TIPHXOAUTCS IPHUMEPHO
50% axTHBOB BceX KHTaWCKUX OaHKOB. baHkaMm 3amperena O0JbIIas 4acTh OTeparuii ¢
LICHHBIMU OyMaramu.

Kpynneiimmit kommepueckuit 6ank KHP — [Ipombiiennsiii u Toprosoiii Oank Kuras
(ICBC). B kpynHEeHIIIX KATAHCKIX OaHKaX TOCYAapCTBY MPUHAIICKUT KOHTPOJLHBINA MaKeT
aAKIUN.
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KOHTPOJIBHBIE 3AIAHUSA

1. "Yankee" - amo...

A. Obnuranuu aMepruKaHCKUX SMUTEHTOB, oOpaiaromuecs 3a npenenamu CIIIA.
B. OGnuranmm amepukaHCKUX SMHTEHTOB, oOparatoniecs B EBpore.

C. O6Gnuranuu HeaMepUKaHCKUX AYMUTEHTOB, oOpararoriuecs Ha peiake CIITA.
D. Akuuun aMepuKaHCKHX SMUTEHTOB, oOparnatomirecs B Esporre.

2. MBS - smo...

A. Mynununanbaeie oomuraruu B CHIA.

B. O6nuranum banka MexyHapOIHBIX PacYeTOB.

C. lenexnas 0a3a (0IMH U3 JCHEKHBIX arperaTon).

D. Bymaru, obGecrieueHHBIC TyJIOM 3aKJIaIHBIX Ha HEJIBIKUMOCTD.

3. "Samurai" - 3mo...

A. AKITUU SITTOHCKUX KOPIOpaIUid, TOPryeMbIe 3a TpaHUIICH.

B. O6nuranuu amoHCKUX Kopropaiuii, oopamaromuecs B EBpore.
C. OGnuranuu Hepe3uACHTOB, 00pALIAIOIIUECS HA ITTOHCKOM PBIHKE.
D. JIroObie Oymaru Hepe3uIeHTOB, BHIMYIIICHHbIC B HEHAX.

4. "Revenuebonds' - amo...

A. O6muranuu kazHaueiictea CIIA, nmpeaHazHaueHHBIC 1J1s HACETICHUS.

B. O6nuranuu kopnopatuBHbix SMuTeHTOB CIIIA, nMeronne NpuopuTeT Mo BHIIIIATE MPO-
LIEHTOB TI0 CPAaBHEHUIO C JPYTUMHU KOPIIOPATUBHBIMU OOJIUTAIIASIMH.

C. BbICOKOI0XOAHBIC OONHMTalluid aMEPUKAHCKUX KOPIOPATHUBHBIX 3MHTEHTOB, MMEIOIINE
HU3KUW PEUTHUHT.

D. O6nuranuy mTaToB, BBITYCKaeMbIe IS (UHAHCHPOBAHUS KOHKPETHBIX HHBECTHUIIMOH-
HBIX IPOEKTOB (MHBECTULIMOHHBIC OOIHUTAIUN).

5. K Kkakomy opuenmupy uauie 6ce2o npugA3aHa 00X00HOCHb e6P00OIUAYUTL, GbINYU|ECH-
HbIX poccuiickumu dankamu 6 ooanapax CIIA?

A. K craBke @enepanbHoii pe3epBHOi cucteMbl CIITA.

B. K craBke EBpomneiickoro nmeHTpaipHOTO OaHKa.

C. K craBke LIBOR.

D. K cTaBke 10XOJHOCTH aMEPUKAHCKUX Ka3HAYEeHCKUX OOIUranui.

6. Onpedenume 00xo0Hocmb poccuiickux espoooauzayuit Rus30 (6 mae 2015 2.), ecau
cnpI0 00xX00HOCMU K Oenumapky cocmaenan 136 éazucnvlx nynkmoe, 00X00HOCmb amepu-
Kauckux kKaznaueiickux 10-nemnux obaucayuii cocmasnsana 2,21%, nemeuxkux - 0,61%,
anonckux - 0,43%, anznuiickux - 1,94%.

A. 1,97%.

B. 1,79%.

C. 3,57%.

D. 3,3%.
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7. B kakux cmpanax u3 nepeyuciennplx oeiicmeyem mMooeib YuHaAHCco80ll cucmemul, Oc-
HO8aHHas HaA OanKax?

1. B COIA.

II. B I'epmanuu.

III. B ABcTpanumu.

1V. B Uranun.

Omeemui:

A. Tompko I u I1.
B. Tomnbko II.

C. Tompko IT u IV.
D. Tonsko I u I11.

8. Euroclear - smo:

A. Kpynueiimas ¢hongoBas 6upxka B EBpore.

B. KpymnHas BHeOupkeBasi ToproBasi cuctema B EBporie.

C. MexayHapoaHas Jeno3uTapHas CUCTEMA, B TOM YKCJIE YUYUTHIBAOIIAS ONIEPAIIUU C €BPO-
00T AITUSMU.

D. Ilogpasnenenue Oupxxu Euronext.

9. Kakue u3 nusicenepeuucieHnvix 3apyoescHbIX UHCIUMYMO8 KONIeKMUGHO20 UHBECHIU-
POGAHUS, KAK NPAGUIO, NOOTIEHCAM MEHEEe HCECIMKOMY 20CYOapCneeHHOMY Pecyiuposanuio?

A. Bzaumnsie ¢ponast (Mutualfunds).

B. Xemx-donast (Hedge funds).

C. NuBectunmonnsie TpacTsl (Investmenttrusts).

D. UCITS.

10. B kaxkux cmpanax u3 nepeuucieHHvix 0eiicmeyem mooenb PUHAHCOBOU cucmembl,
OCHOBAHHAA HA PLIHKE YEHHBIX Oymaz?

I. B CIIIA.

II. B I'epmanun.

III. B Utanun.

IV. B BenukoOpuranumu.

Omeemui:

A. Tompko I u II.
B. Toabko II u III.
C. Tompko II u IV.
D. Tomexo I 1 IV.

11. Buinyck eepoobnuzayuii pezyaupyemcs...

A. Komuccueit no rieHHsIM 6ymaram u 6upxkam CILA.

B. EBponeiickuMu opraHaMu peryJaupOoBaHus.

C. IlpaBunamu ICMA.

D. Perynaropom oHI0BOTO PhIHKA CTPAHBI - SMUTEHTA €BPOOOIUTAIINH.

12. Kakue noxazamenu Moz2ym XapaKmepu3oeams cmenensb pazeumocmu (poHo008020 PblHKa U
036071101 OMHECMU €20 K pa3sumuim uau pazsusarouyumca (developedoremerging)?

I. KonuuectBo 6aHKOB Ha AyITy HACEJICHUS.

II. Bennunna BBII Ha nynry HaceneHusl.

[II. OTHOmEHNe KanuTaau3auuy peiHKa akiuil k BBII.

IV. KonnuecTBo KOMIaHMii, YbH aKIIMK TOPTYIOTCSI Ha OUpKeE.
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Omeemur:

A. Tonsxko II.

B. Toasxko I, II, III.
C. Tomsko 11, III.
D. Toasko III, IV.

13. Ykaotcume, kakue u3z npugedeHHblx Oymaz nOABUIUCH 8 NOPAOKE CEKbIOPUMUZAUUN 001208,
I. OBI'B3.

II. O6nuranun banka Poccun.

II1. MBS.

IV. EBpoobOmuraniuu Coepbanka u ["aznmpoma.

Omeemul:

A.LIL IIL TV.

B. Tomsko I, I11.
C. Tonpxo III.

D. Tonsxko III, IV.

14. Pacuemno-oenosumapnasn(vie) cucmema(ot), oocayycuearouiai(ue) yuacmHukos
PbIHKa eepooodauzayuil, Hazvleae(1o)mces...

I. Depository Trust and Clearing Corporation.

II. Euroclear.

III. Clearstream.

IV. Morgan Guaranty.

Omeemul:

A. Tonbxo II.

B. Tonbxko III.

C. Tonpko 1, II.
D. Toasxo II, II1.

15. OcHnoénblMu Iemenmamu pacuemHuoi uHPpacmpyKkmypovl polHKA e8pooodauzauuil a6-
AAIOMCA...

I. BIS.

II. IOSCO.

III. Clearstream.

IV. Euroclear.

Omeemui:

A. Tompxo II1, TV.
B. L II, III, I'V.

C. Tomsko 1, III.
D. Toasko II, IV.

16. ICMA (ISMA) - smo...

A. MexnyHapoHast OpraHA3alusi KOMUACCHH 1O IEHHBIM Oymaram.

B. MexayHapoiHas accouyanusi ay JuTopoB.

C. MexayHapoiHasi acCOIMallis YYaCTHUKOB PbIHKA CIUSIHUM U TOTJIOMICHUMN.
D. Acconuanus y4aCTHUKOB MEXIYHApPOJHOTO PhIHKA KAITUTAJIOB.

17. Kakoii yposenv amepukancKkux 0eno3umapHsviX pacnucok no3eonaem smumenmy oa-
306bIX AKYUIl NPUBTIEYb HOBBLIL KANUMAI HYyHeM 8bINYCKA AKYUIL 0ONOTHUMENbHOU IMuccuu?

A. Tonbko 1-#1 ypoBeHb.

B. Tonbko 2-ii ypOBEHb.

C. Tonbko 2-i1 u 3-i1 ypoBHHU.

D. Tonbko 3-i1 ypOBEHb.
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18. Ommemovme cnpaeeonuewvie ymeaepicoenus.

B CIlIA...

I. AIIP mporpamm 1-ro u 2-ro ypoBHei oOpamaroTcs Ha POHIOBBIX OupKax.
II. AJIP mporpamm 2-ro u 3-ro ypoBHE# oOpaimaroTcs Ha (OHIOBBIX OUpKaX.
[II. [Tporpammsl 1-ro ypoBHS HO3BOJISIFOT IPUBJIEYb HOBBIN KAUTAIL.

IV. IIporpammsl 3-ro ypoBHS IO3BOJISIOT IPUBJIEYL HOBBIN KalUTall.

Omeemui:

A. Tomeko 11, IV.
B. Tonpko IV.

C. Tonbko III.

D. Tonsko I, III.

19. Ykasicume paznuuus 6 ycioguax 6blnycka u 00pauieHus mexcoy amepukaHckumu oe-
nozumapuvimu pacnuckamu (A/1P) 3-20 ypoeusa u AP, pazmewiaemovimu no Ilpasuny 144-A.

I. AIIP 3-ro ypoBHs MOTYT MOKYTaTh JI0Oble aMEpHUKaHCKHE MHBECTOPHI, BKIItOYas (puznde-
ckux nui, a AJIP, pazmeriaemsie o IlpaBuiy 144-A, ToNbKO KBaTU(pHUIUPOBAHHBIE WHCTUTY-
[IMOHATBHBIC MHBECTOPHI (ITOKYIIATEIH ).

II. AIIP 3-ro ypOBHS TOPryIOTCSI B TOPTOBBIX cucTeMax OmpikeBoro peiHka CILIA, a AJIP,
pa3memaemsie no [Ipasuny 144-A, nponatorcs B ToproBoi cucteme [TOPTAJL

III. AIP 3-ro ypoBHs BBIITyCKalOTCSl HA HOBBIE€ BBIITYCKU AKIMI C LIEJIbIO MPUBIICUEHUS J0-
NOJHUTENbHOTO Kanutana, a AJIP, pasmemaemsie o [lpaBuiny 144-A, TOIBKO Ha y»Ke BBIIY-
IIEHHBIE aKI[UX HHOCTPAHHBIX SMUTEHTOB.

Omeemui:

A. Tonsko 1.

B. Tomsko I u I1.

C. Tompxko II u III.

D. BepHo Bce niepednciIeHHOE.

20. Ykasicume eepHvle ymeepicOeHUs 6 OMHOUIEHUU YC106UNl 6bINYCKA U 00pAW|CHUA
AMEPUKAHCKUX 0eNnO3UmMapHblX PACRUCOK.

I. AJIP BhIMyCKalOTCSl aMePHKAHCKHM OaHKOM-JICTIO3UTAPHEM.

II. AJIP moaTBepkmaroT npaBa coocTBeHHOCTH BiajeibiieB AJIP Ha yka3zanHoe B cepTudu-
KaTe KOJIMYECTBO aKIIMH NHOCTPAHHBIX IMUTEHTOB.

III. Akumu, Ha KOTOpBIE BhITycKatoTcst A/IP, nenoHupyioTcst B 6aHKe-KacTOAH, HaXOASAIIeM-
Cs B CTpaHE BbIITyCKa aKIUH.

IV. AIP moryT pa3mematbes kak Ha peiHke CIIIA, Tak 1 Ha HeaMepUKaHCKMX (3amaJHOEB-
pONENCKHX) phIHKAX.

OtBeTsI:

A. Tonbko I u II.

B. Tonsxko II u I11.

C. Tonwko I, 1T u III.

D. Bepno Bce nepednciieHHoE.

21. U3 HudicenepeuucieHnuvix yKaxcume ()yHKuyuu 6anKa-0eno3umapus, oCyuiecmeniio-
uiezo evinyck AJ/[P (I'/]P).

I. Benenue peectpa Bnagensues AJIP (I'IP).

II. Pactipoctpanenue cpenu BnagensiieB AJIP (I'[P) orueTHOCTH 3MHUTEHTa M IpYyroi Bax-
HOU MHpOpMAITIH.

III. Tlepenaua Bnagensuam AJIP (I'JIP) nuBumeHIOB U Apyrux MMYIIECTBEHHBIX MPaB IO
akIusaMm, Jiexxamum B ocaose AJIP (I'JIP).

IV. IIpencTraBUTENBCTBO B peecTpe aKIMOHEPOB KOMIIAHUN-O)MUTEHTA ITyTEM PErUCTPALVH B
KaueCTBE HOMUHAJIBHOTO AepKaTels.
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Omeemeol:

A Inll

B. I u III.

C.L I nlll

D. Bce nepeunciexnHoe.

22. U3 HuscenepeuucieHHblX yKaxcume YyHKyuu 6aHKa-Kacmoou npu evlnycke u oopa-
wienuu AJ/IP (I /IP).

I. Benenue peectpa BnanensiieB AP (I'ZIP).

II. Yuer u nepepeructpanus akuuii, Ha Kotopbie Beimymens AJIP (I'IP).

III. ITpencTaBUTENBCTBO B pEECTPE aKIIMOHEPOB KOMIIAHUU-AMUTEHTA IyTEM PErUCTPalliU B
Ka4yeCTBE HOMHHAJIBHOIO JEPKATEIIS.

IV. Ilony4yeHnue IUBUAEHIOB B HALMOHAJIBHOM BAIIIOTE CTPAHBI, BBIYCKAIOIIEH aKIUU, U
MepeBo]] MX B OaHK-AET0o3uTapuii B BamtoTe ctpansl oopamenus AJIP (I'IP).

Omeemyl:

A L IInlIl

B.II, I un IV.
C.LIInlV.

D. Bce nepeunciensoe.

23. Ykastcume npasa énraoenvues A/IP (I'/[P).

I. IIpaBo moy4aTs TMBUACHBI B BastoTe cTpanbl oopamenus AJIP (I'/IP).

II. IIpaBo y4acTBOBaTh B COOpaHMAX AKIMOHEPOB HJIM TEpEAaBaTh MPaBO rojioca Mo JI0BE-
PEHHOCTH.

[II. TTpaBo moyiyyaTh rOA0OBBIE OTUYETHI.

IV. IlpaBo mpenMyIiecCTBEHHOTO MPUOOPETEHHs aKIIM HOBBIX BBIMTYCKOB, HA KOTOPHIC BBI-
nymenst AJIP (IIP).

Omeemul.

A Inll

B. L, II u IIL
C.LIIunlV.

D. Bce nepeunciensoe.

24. Ykasxxcume npeumyuwiecmea npuoopemenusn uneecmopamu A/[P no cpasunenur c
npuodpemenuem aKyuil UHOCMPAHHBIX IMUMEHMOB.

I. He TpeGyercst peructpaiiusi mpaB COOCTBEHHOCTH PEECTPOJIEPKATENIEM B CTpaHE BBIMyCKa
aKIUH.

II. He TpeOyercs ymiaThl HAJIOTOB B COOTBETCTBUU C 3aKOHOJATEIILCTBOM CTPAHBI-OMUTCHTA.

III. OT4eTHOCTH YMUTEHTA aKIUWA PACKPBIBAETCS B COOTBETCTBUHU CO CTAHAAPTAMHU CTPAHBI
obpamenust AJIP (I'ZIP).

Omeempi:

A. Bcee, xpome .

B. Bcee, kpome 1.

C. Bce, kpowme III.

D. Bce nepeuncnenHoe.

25. Kaxkue u3 nuocenepeuuciennvix 6uooe AJ/[P evinyckawomcea no uHuyuamuee mu-
menma aKkyuil, Mocym 0blmb @bINYU{EHbl OAHKOM-0eno3umapuem MmoJbKO HA panee Gviny-
U{eHHblE IMUMEHMOM aKuuu u oopawaromcea na eneoupsceeom pviike CLIIA?

A. He cnoncupyemsie AJIP.

B. AIP 1-ro ypoBHs.

C. AJIP 2-ro ypoBHs.

D. AJIP 3-ro ypoBHs.
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26. Kakue u3 nuxncenepeuucinennvix 6uooe A/[P evinyckawomcsa no unuyuamuge mu-
menma axKyuil, Mo2ym Oblmb GbINYUIEHbI DAHKOM-0eno3umapuem Ha panee GblNYujeHHble
Imumenmom axkuyuu u oopawaromcsn ¢ CIIIA na gponoosoii oupice?

A. He cnoncupyembie AJIP.

B. AJIP 1-ro ypoBHs.

C. AZIP 2-ro ypoBHs.

D. AIP 3-ro ypoBHs.

27. Kakue u3 HuycenepequcieHnvix euooe A/[P evinyckaomcesa no unuyuamuee ImMumeHma
aKyuil u Mo2ym Oblmb GbINYULEHBL DAHKOM-0eno3umapuem Ha aKUUU HOBbIX 8bINYCK08?

I. "Orpanuuennsie" AJIP (Rule 144a/Reg.S)

II. AJIP 1-ro ypoBHs4.

III. AIP 2-ro ypoBHs.

IV. AJIP 3-ro ypoBHs.

Omeemui:

A. Tomeko I, IV.

B. Tomeko II, IIT u IV.
C. Tompko III u IV.
D. Toabsko IV.

28. Boinyck Kakux u3 HuxcenepeyucieHnvix euooe AJ/[P ne mpedyem coznacus smumen-
ma aKyuil u ocyuiecmenaemcsa 0aHKoM-0eno3umapuem moavKo Ha aKyuu, Haxo0aujuecs 6
oopawenuu?

A. He cnoncupyembie AJIP.

B. AJIP 1-ro ypoBHs.

C. AZIP 2-ro ypoBHsL..

D. AJIP, pa3meniaemsbie o nipaBuiy 144-A Komwuccun no nienHbiM 0ymaram CIHIA.

29. Boinyck u oopawienue 0eno3umapHuvix pacnucoK pezyaiupyomcs...

A. PerysatopoM CTpaHbl IPOUCXOKACHUSA SMATEHTA AKLUH, JIEKAIIUX B OCHOBE ACTIO3UTap-
HBIX PaCIUCOK.

B. HagHaurOHAJIBHBIM PETYIATOPOM.

C. PerynstopoM Toii cTpaHsbl, Iie 00paliatoTcs 1eM03UTapHbIE PACIIUCKH.

D. Hukem He peryaupyrorcs.

30. Ykasicume npasunvnoe ymeepicoeHue ¢ OMmHOUIEHUN CROHCUPYEMbIX U He CHOHCU-
PYembix 0eno3umapHvlx pacnucox.

A. CrioHCcHpyeMble PaCIIUCKHU BBITYCKAIOTCS 110 MHULIMATHBE SMUTEHTA 0a30BBIX aKLIUH.

B. HecnioHcHpyeMmBble pacliCKU MOTYT BBIITYCKAaThCSl HA aKIIMM HOBOU DMUCCHUHU.

C. HecrioHcupyeMmble paciICKH MOTYT TOPTrOBaThCS Ha (DOHIOBBIX OMpIKaX.

D. CnoHcupyeMble 1 HECITIOHCUPYEMbIE PACIIMCKH TOPTYIOTCSI HA OUPKEBOM PBIHKE.

31. Kmo u3 HujicenepeuucienHHslx auy AGNACMCA KeATUPUUUPOGAHHBIM UHCIMUMYYUO-
HanbHLIM UHEecmopom (nokynamenem) QIB coznacno npasuny 144-A Komuccuu no yennovim
oymazam CIIIA?

A. VIHCTUTYT, TIOJl YIIPaBICHUEM KOTOPOTO HAXOJAATCS MHBECTHIIMM B IIEHHBIE Oymaru Ha
cymmy He menee 100 mun gomn. CHIA.

B. UHcTuTyT, MO ynpaBlieHMEM KOTOPOIrO HaxOJSATCS MHBECTULMHM B LIEHHbIE Oymaru Ha
cymmy He meHee 50 muH nosut. CHIA.

C. UnctutyT, co3gaHHblii B (opMe MyOIMYHOM KOPIOpPALNHU, 3aHUMAIOIIMICS UCKIHOYH-
TEJIbHO NHBECTUPOBAHUEM B aKIIUU.

D. UuctutyT, 6onee 50% kanuTana KOTOPOro MHBECTUPOBAHO B akTUBBI, HaxozasAmmuecs B CLLIA.
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32. Kakaa oeno3zumapnasn cucmema cyuiecmeyem Ha AMepuKancKkom ponooeom pvinke?

A. Hannuue neno3urapueB U perucTpaTopoB B KaXKJIOM CETMEHTE aMEPUKaHCKOTO PBIHKA.

B. Enunas nenosurapuas cucrema Depository Trustand Clearing Corporation (/emo3urap-
Has TpacToBasi U KJIMPUHTOBasi KOPIOPALIUA).

C. Moct Mexly pa3Iu4HbIMH JIEI03UTapUIMU OUPK.

D. Ha xaxJ1oM pbIHKE CYIIECTBYET CBOs JACTIO3UTApHAsI CUCTEMA.

33. Cocnacno kaxkomy 3akony CIIA, npunamomy ¢ 2002 2., npouszoutio pe3koe yricecmo-
YeHue mpevosanuil NO PACKPbLIMUIO KOPROPAMUGHOU UHPOPMAUUU CO CIOPOHbI KOMNAHUIL-
IMUmMeEHmog?

A. 3akony I'nacca - Cturana.

B. 3akony o (hoH10BBIX OHpKAX.

C. 3akony ['pama - JIuya - bnaiinu.

D. 3akony Cap6»iinca - Oxcinu.

34. 3a cuem kakux cpeocme ocyuiecmensaem evitnnameul The Securities Investor Protection
Corporation (Kopnopayus no cmpaxoeanuto uneecmuyuii 6 yennvie oymazu) ¢ CIIIA?

I. 3a cuer cpeactB peaepanbHOro OrOIKETA.

II. 3a cuer cpencTB OrOKETA MITATOB.

II1. 3a cuer cpencts amepukanckoit Komuccun no nienHsiM 6ymaram u oupsxkam (SEC).

IV. 3a cder B3HOCOB CaMHX HMHBECTHIIMOHHBIX MOCPEIHUKOB, paOOTAIONINX CO CPEACTBAMHU
(bu3MYECKUX UL,

Omeemui:

A. Tonpxko II.

B. Tonpko III, IV.
C. Tomeko I, IV.
D. Tonsko IV.

35. B CIlIIA ¢3aumnsie ponowvt (mutualfunds) mozym cozoasamucs ¢ ghopme
A. Koprniopanwii (akiimoHepHBIX OOIIIECTB).

B. [TaeBbix (hoHIOB (HE FOPUINUECKHX JIUII).

C. Tpactos.

D. l'ocynapcTBEHHBIX OpraHu3aLui.

36. Kax naszwvieaemcsa kpynueiiwan amepuxkanckas CPO, ooveounawwasa opoxepckue
komnanuu CIIIA?

A. FINRA.

B. NASDAQ.

C. BaFin.

D. ICMA.

37. SEC (Komuccusa no yennvim oymazam u oupycam CILIA):
I. Co3mana B 1934 1.

II. Coznana B 1929 .

II1. TTopunHena MmuHKCTEPCTBY (pMHAHCOB (Ka3HaueicTBy) CLLIA.
IV. SIBnsercs HE3aBUCUMBIM OPTaHOM PETYJIUPOBAHMS.

Omeemur:

A. Tonsko I, III.
B. Tompko I, IV.
C. Tombko 11, IV.
D. Toaexko 11, I11.
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38. Poinok npou3oonvix uncmpymenmos ¢ CILLUA sagnaemca 0o0vekmom pezyiuposanus
CO CMOpOHbL...

A. SEC (Komuccuu 1o ieHHbIM Oymaram 1 Oupixam).

B. CFTC (Komuccuu 1o ToBapHO# 1 (DbIOYEPCHON TOPTOBIIE).

C. SEC (Komuccuu no nennsiM Oymaram u 6upxam) u CFTC (Komuccun no toBapHOi U
(BpIOYEPCHOI TOProBIIE) COBMECTHO.

D. FINRA (BenomctBa 1o peryaMpoBaHuio (¢HMHAHCOBON HHIYCTPUN).

39. 3akon o gpunancoeoit mooepnuzauuu 1999 2. CIIIA (3axon I'pama - Jluua - bnaiiiu)
paspeuiaem 6AHKOECKUM X0JI0UH208HIM KOMRAHUAM 3AHUMAMbCA...

I. AHneppaliTUHrOM aKIuii.

II. CrpaxoBanuem.

[II. OT™mensieT ocHOBHBIE MOJI0XKEHUS 3akoHa [ naca - Cturana.

Omeempi:

A. Tonbko 1.

B. Tonbko I, II.

C. Tonpko I1I.

D. Bce nepeuuncnenHoe.

40. Kax ompazumca npu npouux paeHuviX yCa06UAX HA UEHAX PUHAHCOBLIX AKMUBOE NO-
evtuienue npasienuem OPC yenesoit cmasku no pedepanvnvim honoam?

1. Ilensp! oOnHTamuii MOBBICATCS.

II. IleHb! oOMMramuii MOHU3ATCS.

III. Ilenn! aKkIyii MOBBICSITCS.

IV. LleHbl akIyi IOHU3SATCA.

Omeemui:

A. Tombko 1.

B. Tonsko II.

C. Tompko II u IV.
D. Tonbxko 11 u III.

41. Pecynuposanuem 6anxoe ¢ CIIIA 3anumaemcs...

. ®enepanbHas pe3epBHas CUCTEMA.

II. Kontponep nenexnoro oopamenus (OCC).

III. denepanbHas Koprnopanus CTpaxoBaHUs JICTIO3UTOB.

Omeempi:

A. Tonbko 1.

B. Toabko I u III.

C. Tombxo I11.

D. Bce nepeuncicHHbIE.

42. Kakoe cpoxk oopawenun kaznaueiickux eekceneit (Treasurybills) na gponooeom peinke
ClliA?

A. He Gonee 6 mecsues.

B. He 6oee 1 rona.

C. Ot 1 roma no 10 ner.

D. Or 10 o 30 ner.
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43. Cmpykmypa TIPS (Treasury Inflation Protection Securities )npeononiazaem, 4mo...
A. OcHOBHas CyMMa J10JIT'a HHAEKCUPOBaHa 110 UHIEKCY PO3HUYHBIX LIEH.

B. OcHoBHast cymma fo/1ra ¥ IpOLEHTHBIE BBIILIATHI IPUBSI3aHbl K MHIACKCY LIEH.

C. IIponieHTHBIE BBIIIATHI IPUBSI3aHBI K HHAEKCY LIEH.

44. Paccuumaitme xypcogyto cmoumocme T-bonds ¢ donnapax npu nomunane ¢ 1000 oonn.
npu komupoeke 98 : 4.

A. 981,25.

B. 984,1.

C. 985.4.

D. 984,5.

45. General obligation bonds ¢ CILIA - smo...

A. O6nuranuu, UMeroIIre rapanTuio oT npasutenbceTBa CLIA.

B. O6nuranuu, obecriedeHHbIe Bceil HANIOroBoM 0a3oi aJMUHUCTpAlMU IITara (ropona) -
SMUTEHTA OOTUTALINH.

C. OGnuranuu, odecrieueHHbIE JJOXOAAaMU OT WHBECTHLIMOHHBIX MPOEKTOB IITaTa (ropoa) -
SMUTEHTA OOJIUTAIUH.

D. Bee obnwranuu, KOTOpbIC BBITYIIICHBI aIMUHHCTPAIISIMA aMEPUKAHCKHUX ITATOB (TOPOJIOB).

46. T-bill ¢ nomunanom ¢ 10 000 oonn. u c nocawenuem uepes 120 on. komupyromes no
1,6 u 1,5%. ba3za - 360 on. Onpedenume yenvl cnpoca u npeodioHceHus no Imoiu ooauzayuu (¢
ooanapax CIIIA) c okpyenenuem 00 yenozo.

A. 9947 u 9950.

B. 9840 u 9850.

C. 9850 u 9840.

D. 9520 u 9550.

47. T-bill ¢ nomunanom ¢ 10 000 oonn u ¢ nocawmenuem uepes 120 on komupyromesa no
1,6 u 1,5%. baza - 360 on. Onpedenume 3K6UANEHMHYI0 00XOOHOCMb NO IMOIL 0OIUZAUUL
no yenam cnpoca u npeodioIHceHusl.

A. 1,621 1,52%.

B. 1,6 u 1,51%.

C. 1,59 u 1,49%.

D. 1,6 u 1,5%.

48. Kommepueckue dymazu (no 3akonooamenvcmey CIIA) - amo...

A. JlonroBsie Oymaru, BbIllyckaemble TOproBeiMu koMmmanusimu CIIIA ¢ nenbio mpusieye-
HUS JCHEKHBIX CPEICTB CPOKOM 110 30 JeT.

B. BEICOKOHOMUHAIIBHBIE JTOJITOBBIE OyMaru (MpOoCThie BEKCENs), BBITyCKaeMble KOpIopa-
IUSIMH Ha cpok 710 270 mu 6€3 rocyAapCTBEHHOM PEruCTpallii.

C. KpaTtkocpouHble KOpIIOpaTUBHbIE OOJIUTalliy, MOAJIEKAIUE TOCYIapCTBEHHON perucrpa-
nuu B Komuccuu no nennpiM 6ymaram u oupskam CIIA.

D. Pa3HOBUAHOCThH TOJITOCPOYHBIX OONHTraIuii, BBHITYCKAaeMBIX aMEPUKAHCKUMH KOpIOpa-
LUSMU.

49. Kpynneinmumu smumenmamnu MBS ¢ CIIIA asenawomca...
A. NuBectunmonnsie 6anku Morgan Stanley u Goldman Sachs.
B. Komnanuu Fannie Mae u Freddie Mac.

C. IlpaBuTensCTBa aMEPUKAHCKHX IITATOB.

D. ®enepanpbHOE Ka3HAUYEHCTBO.
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50. Onpeoenume eéenuuuny nepgozo kynouna no TIPS ¢ oonnapax CIIA. Kynou (20006as
cmaska - 2%) evinnauusaemcs oea paza ¢ 200. Homunan oonucayuu - 1000 oonn. CLIA. 3a
noJy200ue uHOeKc ROMpeodumeabcKux ueH 6 200080m ucyucienuu cocmaesuu 1%.

A. 15 ponn. CIIA.

B. 30 nomn. CIIA.

C. 10,05 gonxn. CIIA.

D. 10,1 gonn. CIIIA.

51. T-bonds - smo...

A. Jlonrocpounsie ka3Haueiickue oonuraiuu CIIIA cpokom 6oseelO0 ner.
B. Cpeanecpounsie kaznaueiickue oomuramuu CIIIA cpokom o 10 mer.
C. Kpatkocpounsie kaznaueiickue oonuramuu CIIIA cpoxom o 1 roxa.
D. Bux kopropaTUBHBIX 0OJIUTAIH, 00ECTIEYCHHBIX UTTOTEKOM.

52. Hazoeéume ocobennocmu polHKA AMEPUKAHCKUX MYHUUUNATbHBIX 001UAUUIL.

I. CriettuduuHbIi HATOTOBBIN PEXUM.

II. ®parmeHTapHOCTH PBIHKA.

II1. TIpeobnaganue cpenu UHBECTOPOB (PU3UUECKUX JIML, CTPAXOBBIX KOMIIAHUH U WHBECTH-
IIUOHHBIX (DOH/IOB.

IV. CBs3p Oomblieli 4acTU BBITYCKOB MYHHITMMAIBHBIX OOJHMranuii ¢ (uHAHCHPOBAHUEM
KOHKPETHBIX HHBECTHIIMOHHBIX MPOEKTOB (revenuebonds).

V. CBs3b 0ombIlel 4acTH BBITYCKOB MYHHIIMIIAIbHBIX OOMUTalUi ¢ TOKPHITHEM OIOMIKET-
Horo aedurura(generalobligationbonds).

Omeemui:

A. Tonpko I u II.

B. Tompko I, IT u1 IV.

C. Bce nepeuuncneHHoe.
D. L II, III, IV.

53. Cnp30 0oxoonocmu no amepukanckum KOpHOPAMUBHBIM 00JIUZAUUAM COCHIAG/IAEM
150 6azucnvix nynkmoe. Yemy paena 0oxoonocms mux oodauzayuil, eciu 00X0OHOCHDb
90-oneenvix T-bills pasna 0,5%, T-notes - 2,5%, ueneeas cmasxka no ghedepanvuvim honoam
(federalfundstargetrate) - 0,3%, LIBOR 6 oonnapax - 0,6%.

A. 1,8%.

B. 2,0%.

C. 2,1%.

D. 4%.

54. Paccyuumaiime ¢ oonnapax Kypcogywo cmoumocmov T-notes nomunanom ¢ 1000 oonn
npu komupoexe 6 99 : 5.

A.990,5.

B. 995.

C. 990,05.

D. 991,56.

55. Kaxoe cpok oobpawenua kasnaueiickux nom (Treasurynotes) na ponoosom powinke
ClliA?

A. He Gonee 6 mecsues.

B. He 6onee 1 rona.

C. Ot 1 roma o 10 ner.

D. Ot 10 go 30 ner.
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56. Ha kakoit 6uo 20cyoapcmeeHHbiX 00auzayuil nPUXo0umcsa OCHOGHAA YACHb PbIHOY-
Hozo oonza CIIIA?

A. Ha nonrocpounsie kazHauetickue oonmuramuu CILIA mo 30 ner.

B. Ha cpennecpounsie ka3zHaueiickue oomuranuu CILIA no 10 ner.

C. Ha kpatkocpounbie ka3Haueckue obmuranuu CIIA no 1 rona.

D. Ha unnexcupoBannbie oonuramuu (TIPS).

57. Ykaotcume cnpageonuewlit omeem.

I. Kanmranuzamus NY SE 6onbiie, vem NASDAQ.

II. NASDAQ - pbpIHOK MPOABMXEHUST KOTUPOBOK (quote-driven).
III. NYSE ocnoBana B 1830 1.

IV. Cpennsist Bennunna kommnaauiit NASDAQ Gonbine, yem kommanuii NY SE.

Omeemui:

A. LTI IO, IV.
B. 1, II.
C.LIII, IV.
D. Tombxko 1.

58. B CLIIA "Series 7" - amo...

A. CBop npaBun BezneHust Topros Ha HOB.

B. CBon mnpaBun peructpauuu IeHHBIX Oymar B Komuccun mno meHHeIM Oymaram
u Oupsxam CIIA.

C. 1Holi BapuaHT OTBETA.

D. IIpodeccronanbHbIi 3K3aMEH IS CITY>KalMX OpOKEPCKO-AUIEPCKUX HUPM.

59. Cucmema 3/ITAP (EDGAR) agnaemcsa cucmemoil...
A. Cbopa u pactipoctpanenus napopmarmu NYSE.

B. Cb6opa u pacnipoctpanenus nHpopmarmu FINRA.

C. Cbopa u pacripoctpanenust uapopmanmu SEC.

D. MHoi#1 BapuaHT OTBETA.

60. Bvioenume komnanuu, umeroujue aucmunz 6 NASDAQ.
I. MICROSOFT.

II. IBM.

I11. DELL.

IV.INTEL.

V. HEWLETT-PACKARD.

Omeemui:

A LILIIL IV, V.
B. Toasko I, III, IV.
C. Tomsko 11, 111, V.
D. Tonsko 1.

61. Kaznaueiickue oonuzayuu CILIIA mopzyrwomecas...

A. Ha Hiio-Hopkckoit honmoBoii Gupike.

B. Ha HACIAKe.

C. Ha BHEOUpkeBOM pBIHKE.

D. Ha cnieumanbHoii (hoHI0BOM OUprKe ISl TOPrOB TOCYAaPCTBEHHBIMU OOIUTallUsMHU.
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62. Ymo maxoe STRIPS (Separate Trading of Registered Interest and Principal Securities)?
A. Bun obimranuii ¢ pa3ieJIeHHBIMUA KyTIOHOM ¥ HOMHHAJIOM.

B. Pa3HOBUIHOCTB IPUBUIIETUPOBAHHBIX aKIUH.

C. Ha3Banue oprana peryJupoBaHus pbIHKa MyHUIIUITAJIbHBIX IIEHHBIX Oymar B CIIIA.

D. Pa3HOBUAHOCTh MYHUIIMTIANIBHBIX 0OnMuTanuii Bo OpaHImm.

63. Amepukanckue Kopnopamuegnsle 00aUAUUU MOPIYIOMCAL...
A. Ha Hpro-Hopkckoit hormoBoii Gupike.

B. Ha HACJ1AKe.

C. Ha BHEOMpKEBOM PBIHKE.

D. B toprosoii cucteme PORTAL.

64. Hovr-iiopkckaa ponoosas ouprca no ceoemy op2anu3ayuoHHO-RPABOBOMY CHIAMYCY
AGNIAEMCA...

A. Kopniopauuei.

B. ToBapuniecTBOM ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO.

C. Kommnanwueii myGin4yHOTO Mpasa.

D. HexoMmepueckoi opranu3amuen.

65. Euronext - amo:

A. TTanbeBpomneiickas Oupra, BOSHUKIIAs B pe3ynbrate cnusHus oupx [lapuxa, bproccens,
Awmcrepaama u JluccaboHa.

B. ITanbeBpomneiickas Oupra, BOZHUKIIAs B pe3ynbraTte ciaustaus oupx Ilapmka, Jlrokcem-
Oypra, Munana u Maapuna.

C. Iloppaznenenue JloHaOHCKOM (OHAOBOM OMpPKHU, TOPryroliee IIEHHBIMU OyMaraMu pas-
BHBAIOIINXCS CTPaH.

D. bup:xa, Bo3HHKIIAs B pe3ysibTate o0benuHenus oupx CkanauHaBuu u bantum.

66. I'oe ocywecmenaemca mopzoeas 3010mom 6 Jlonoone?
A. Ha Jlonnonckoit ¢onaooii 6upsxe (LSE).

B. Ha Jlonnouckoit 6upxe meramnoB (LME).

C. Ha BHEOUpKEBOM PBIHKE.

D. Ha 6upxe JIAM® (LIFFE/Euronext).

67. Umo maxoe AIM (Alternative Investment Market)?

A. Ilogpasnenenue Euronext, Topryromiee akiusiMAd KOMIIAHUN MAJIOW U CPEAHEN KalTUTAIIH-
3aIiH.

B. INonpaznenenne Hemerkoit poHI0BON OUPIKH.

C. Ilonpazaenenue JIonaoHCcKo#H (HOHIOBOM OUPKH, TOPTYIOIIee aKIIUIMU KOMITAHUN Majon
Y CpEHEN KalUTAIU3aLHH.

D. Ilogpaznenenue Tokuiickoit GoHIOBOM OUPKH.

68. Pezynupoeanuem gpunancoeozo pvinka ¢ Beaukoopumanuu c 2012 2. 3anumaemcs...
I. Financial Services Authority (FSA).

II. Securities Exchange Commission (SEC).

III. Prudential Regulatory Authority (PRA).

IV. Financial Conduct Authority ((FCA).

Omeempi:

A. Tombko 1.
B. Tombko II.
C. Tombxko I11.
D.III, IV.
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69. GEMM (Gilt-edged Market Makers ) - amo...

A. MapkeTt-MelKepsl Ha pbIHKE 30J10Ta B JIOHI0HE.

B. MapkeTt-Meiikepsl 1o rocyaapcTBeHHbIM oOnuranusm B CLIA.

C. MapkeT-MelKepbl TI0 TOCY1apCTBEHHBIM obsurarusaM BenmnkoOputanuu.

D. Mapker-meiikepsl 10 FOCyAapCTBEHHBIM OOJIUTallisM B aHTTIOCAKCOHCKHMX CTpaHax.

70. Onpeodenume eenuuuny 00H020 Kynona no index-linked gilts ¢ anznuiickux gpynmax
cmepaunzoe (Kynou evinnauueaemcs 2 paza 6 200). Homunan oonuzayuu 1000 ¢hynmoe
cmepaunzos. I'ooosas npoyenmnasn (Kynonnas) cmaeka no ooauzayuu - 3%. Hnoexc nompe-
oumenvckux yen 3a nepgoe noyzooue cocmasun 100,75%.

A. 15,75.

B. 15,11.

C. 15.

D. 18,75.

71. Hcnonv3ya nHeodxooumsle 0annvie (U3 NPedI0NHCEHHBIX), Onpedeiume polHOYHYIO Ye-
Hy anenuiickux Kouconeu (homunan 1000 ¢pynmoe cmepnunzos, Kkynonnasa cmaska 2,5%).
Hngpnayua (unoekc poznuunvix yen) cocmaenaem 2,2%. Yuemnaa cmasxa Llenmpanvnozo
oanka 0,5%. Cmaexa LIBOR 0,7%. Koncoau mopzyromcsa na pvinke ¢ 00xoonocmuio 3,5%.

A.357,1.

B. 1025,0.

C.714,3.

D. 925.9.

72. Kaxoii opean ocywiecmensem Hao3op 3a ponooswvim pvitikom 6 I'epmanuu?
A. BaFin.

B. SEC.

C. DB.

D. FSA.

73. Kax nazviearomcesa gpedepanvnuie 0onzocpounvie oonucayuu I'epmanuu?
A. Bobls.

B. Bubills.

C. Bunds.

D. Schatze.

74. @eodepanvuble cpednecpounble KynonHnole oonuzayuu I'epmwanuu nasviearomes:
A. Bobls.

B. Bubills.

C. Bunds.

D. Schatze.

75. Kaxkue oonuzayuu npeodnaoarom Ha polHKe 2ePMAHCKUX HeE20CYOapCmEeHHbIX 00.1u-
zauuu?

A. OOGnuranuy MamuHOCTPOUTEIBHBIX KOMITAHUH.

B. O6auranuu XuMU4eCKUX KOMITaAHUM.

C. bankoBckue 00IUTaInuu.

D. O6muranuu cTpaxoBbIX KOMITAHUH.

76. C kakoil uenvto evinyckaromca Hemeykue oonuzauyuu Pfandbriefe?

A. JInst huHAHCHPOBAHUS UTIOTEYHBIX KPEIUTOB.

B. lns ¢hvHaHCUPOBaHUS UTIOTEYHBIX KPEIUTOB U MIPABUTEILCTB 3€MEITb.

C. lns punancupoBaHus dheaepabHOTO MPABUTEIHCTBA.

D. lna punancupoBanus npoektoB denepanbabiv 0ankoM pazsutus (KfW).
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77. Kmo evicmynaem smumenmom nemeuykux oonuzayuu Pfandbriefe?
A. VImoTeyHble 1 3eMeNbHbIE OaHKH.

B. I'ocynapcTBeHHBIE OpraHbl.

C. I'poccOankm.

D. CtpouTtenbHble cOeperaTebHbIE KacChl.

78. Ocobennocmamu HemMeyKo20 PbIHKA 20CY0apCMEEeHHbIX 001UAYUTL AGNAIOMCA. ..

A. Ilpeobnaganue NIUHHBIX MO CPOKY OOpAIIeHHs] TOCYJApPCTBEHHBIX OOJUTAIMNA M 0O0JIb-
1ast 1oJist OOJUranuii ToCcy 1apcTBEeHHBIX (DMHAHCOBBIX areHTCTB.

B. IlpeoGaganne cpeqHECPOUHBIX TOCYJAPCTBEHHBIX O0JIMTAUi C BBICOKOH JOXOAHOCTBIO.

C. Huzkas noJis rocyJapCTBEHHBIX OOJMTanuii B 00meM oO0beMe OOJUTAI[MOHHOTO PBIHKA
['epmaHuy ¥ HU3KUH YPOBEHb TUKBUIHOCTU PHIHKA.

79. "Mycopnaa' oonuzayusn (junk bond) - smo...

A. Obnuranus KOMIaHuU-0aHKPOTA.

B. I'ocynapcTBeHHast oOnuramusi npaBUTEIbCTBA PAa3BHBAIOIIECHCS CTPaHBI, JOIMYCTHBILECH
nedonT.

C. O0nuranyst HEMHBECTUIIMOHHOTO KJIacca.

D. KopniopatuHast 006aurarusi SMUTEHTA, JOITyCTUBLIETO Ae(OIIT.

80. Kax naswiearomcsa Kpynueiiwiue y4acmHUKU DPLIHKA KOJIEKMUBHHIX UHEECHUUUIL
6 CIIIA?

A. lHBeCTHIIMOHHBIE KOMITAaHUH 3aKphITOTO THMA (closed-endinvestmentcompanies).

B. Bzaumnsie ¢ponast (mutual funds).

C. Xemx-donns! (hedge funds).

D. ITaeBbie TpacTsl (unittrusts).

81. I'de npeumyuiecmeeHno ocyuiecmensaemcs mop2oeis e8ponelicKUMu 20Cy0apcmeeHt-
Hblmu Oymazamu?

A. Ha 6upxe EURONEXT.

B. Ha Hemerkoii 6upxe.

C. Ha BHeOupsxeBoii Toprooit mnomasake (MTS).

D. Ha JTrokcemOyprckoit Oupixe.

82. Kynounasa cmaexa no FRN (FloatingRateNotes) 06btuno npugazana...
A. K nokazarento nHQIAINY.

B. K craBke LIBOR.

C. K knroueBoit craBke LleHTpansHoro 6aHka.

D. Unoii BapuaHT oTBETA.

83. B Kkaxoii u3 nepeyucineHHvIX CMPAH PbIHOK MYHUUURAIbHBIX 00nuzayuil Hauboee
pazeum?

A. B BenukoOpuranum.

B. B I'epmanun.

C. B CHIA.

D. B KHP.

84. Kakue u3 nepeuucieHHvlX UHCMUMYMOE KOJJIEKMUGHO20 UHBECHUPOBAHUA OMHO-
cAmca K KOpnopamueHvlm (hoHoam omkpoimozo muna?

I. Amepukanckue B3auMuble ol (mutualfunds).

II. Bputanckue HUT-TpACTHI (Unittrusts).

III. Poccuiickrie OTKPBIThIC MTa€Bble MHBECTUIIMOHHBIE (DOHIBI.

IV. fInoHckue MHBECTULIMOHHBIE TPACTBHI.
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Omeemul:

A. Tombxko 1.

B. Tompxko I u IV.

C. Tompko 1, II u I11.
D. Tonpko II, I u IV.

85. Ilepexoo Kk cucmeme edunozo pezynamopa 6 Anenuu, I'epmanuu, Anonuu u opyzux
CMpanax céA3aM...

I. C pactymieit uarerpanueii GuHaAHCOBBIX PHIHKOB.

II. Co ctupanuemM (QyHKUHOHAJIbHBIX PA3NIUUYUNA MEXIY OTIENbHBIMU TUNAMU (PUHAHCOBBIX
YUPEKICHUM.

III. Co cTpemileHneM YMEHBIIUTD PEryISATUBHBIC U3IEPIKKH.

Omeemui:

A. Tompxko 1.
B. Tonsko I, 1I.
C. L II, III.

D. Tonsko III.

86. B kaxux cmpanax u3z nepeuucieHHbIX CO30aH eOUHbLI Pezyiamop PuHancoeozo pvl-
Ka (mezapezynamop)?

I. B CIIIA.

II. B KHP.

III. B I'epmanumn.

IV. B fInonun.

Omeemui:

A. Tompko I n II.
B. Tompxko Il u IV.
C. Tombxko I u III.
D. Toapko Il m IV.

87. Umo xapaxmepuszyem kaznaueiickue oonuzayuu CIIA, unoexcuposannvie no un-
daayuu (TIPS)?

A. OukcupoBaHHBI HOMUHAII U U3MEHSIOIIAsICSl KyTIOHHAs CTaBKa, MPUBSA3aHHASA K UHACKCY
NOTPEOUTENBCKUX LIEH.

B. ®ukcupoBaHHas KylOHHAsi CTaBKa U U3MEHSIOIIMICS HOMUHAJ, TPUBSI3aHHBIN K HHACKCY
MOTPEOUTENBCKUX LIEH.

C. H3mensrtonyecss HOMUHAI M Ky[IOHHAsl CTaBKa, NMPUBS3aHHbIE K MHAEKCY MOTpeOUTeNb-
CKHX IIEH.

D. ®ukcupoBaHHasi KylOHHAas CTaBKa M W3MEHSIIOIIUICS HOMHUHAJ, MPUBSA3aHHBIA K CTaBKE
pedruHAHCUPOBAHUSI.

88. Umo xapaxmepuzyem cocyoapcmeennsie oonucauyuu Benuxoopumanuu, npuesazan-
Hble K unaayuu (index-linkedgilts)?

A. ©®UKCHPOBAHHBII HOMHUHAJ U U3MEHSIOLIAACS KYIIOHHAsI CTaBKa, IPUBsI3aHHAs K UHIEKCY
MOTPEOUTETHCKUX TIEH.

B. ®uxcupoBaHHas KylIOHHAs CTaBKa U U3MEHSAIOLINNCA HOMUHAIL, IPUBA3aHHBIA K UHIEKCY
MOTPEOUTETHCKUX TICH.

C. M3menstomuecss HOMUHAJ U KyNOHHAsl CTaBKa, NMPHUBSI3aHHBIE K MHICKCY MOTPEOUTEINb-
CKHX LIEH.

D. ®ukcupoBaHHas KYINOHHAs CTaBKa U U3MEHSIOLIUICA HOMUHAJ, IIPUBSI3aHHBINA K CTaBKe
pedrHaHCUPOBaHHUS.
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89. Yem xapaxkmepu3syromcsa kommepueckue oymazu ¢ CIILIA?

I. He TpeOyetcs peructpaius mpocrneKkTa SMUCCUH Y PETYIISATopa.

II. Kopotkuii cpok obparienus (10 270 aH).

III. Pa3zmemarorcst cpeiu OrpaHMuE€HHOTO Kpyra HHBECTOPOB.

IV. CpenctBa OT pa3MeleHus UCIONb3YIOTCS Ha TEKYIUE ONEepaluy, Ha MOMOoJIHeHHe 000-
POTHOTO KamuTaia.

Omeemul:
A. Tompko I u II.
B. Tonswko I, II u I11.

C. Tonbko 11 u IV.
D. Bce nepeuuncnenHoe.

90. Kaxkux yuacmHukoe puHancoe020 polHKa RPUHAMO OMHOCUMb K UHCIMUMYUUOHATb-
HbIM uHeecmopam?

A. Tonbko kKOMMepueckre 0aHKU U TICHCHOHHBIEC (DOH/IBI.

B. CtpaxoBbie KOMIaHWH, TMEHCHOHHBbIC (DOHIBI, WHBECTUIIMOHHBIE (DOHMIBI, CyBEPECHHBIC
b oHIBI.

C. ToapKko cTpaxoBble KOMIIAHUU U HETOCYAApCTBEHHbIE IEHCUOHHBIE (POH/IBI.

D. Tonbko KOMMEpPYECKHE U HMHBECTUIIMOHHBIC OaHKH.

91. Kax nazvigaemcsa emopoil no 3Hayumocmu (Yacmome UCNHOb306AHUA) POHOOBLLIL
unoekc Anonuu?

A. Bovespa.

B. Hang Seng.

C. Topix.

D. Kospi.

92. Ilo omnowenuio K 20cyo0apcmeenHbIM 001U2ayUAM KAKO CIPAHbl PACCUUMbIEAENICA
CHPIO0 NO 20CYOaAPCMEEHHBIM 00NUAUUAM CIIPAH €8DO30HbL?

A. BenukoOpuTaHuu.

B. ®pannun.

C. I'epmanuu.

D. CIIIA.

93. K kakoit zpynne cmpan umeem omuoutenue nouamue "UCITS''?
A. K ctpanam EC.

B. K CIIIA u Kanape.

C. K cTpanam JlatuHCKON AMEPHKH.

D. K ctpanam - unenam ACEAH.

94. B Kakux cmpanax u3 HUMCenepeuucieHHvlx 0eicmeyem npeumyujeCmeeHHo HaKo-
numenbHAA cCucCmema NeHCUOHHO020 obecneyenua?

I. B CILIIA.

II. B Hunepnannax.

III. B I'epmanun.

IV. Bo ®panuuu.

V. B Uranuu.

Omeempi:

A. Tonwko B I, 111
B. Tompxo B 1, IV.
C.BL IL

D. Bo Bcex cTpanax.
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95. Ommemome nocuuecKku 6 1u3KUe NOHAMUAL.

I. Omuccuonnsie neHHsie 6ymaru (Poccus) - investmentsecurities (UCC, CIIIA).

II. Heamuccuonusie rienHbie Oymaru (Poccus) - negotiableinstruments (UCC, CILA).
III. Valeursmobilieres (®pannus) - negotiableinstruments (UCC, CIIIA).

IV. Effetsdecommerce (®PpaHniius) - HeAMUCCHOHHBIE LIeHHBIe Oymaru (Poccus).

Omeemul:

A. Tompxko 1.

B. Toaeko I, II, IV.
C. Bce BepHo.

D. Tonsko IT m IV.

96. Kakoii nokazamens onpeodenaem 1uKeUOHOCHb HAWUOHATbHO20 PLIHKA aKUUil?
A. OtHomenue kanurtanusanuu k BBIL.

B. OtHOmenue 060poTa TOProBIM K KalUTATA3AIHH.

C. OGopoT TOProBiy.

D. KonndecTBO OpOKEPCKUX CUETOB.

97. SICAV - 3mo...

A. AHrIIMiCKUE rocy1apcTBEHHbIE O0JIUTalNH.

B. ®paniy3ckue kopnopaTuBHble OOIUTalUH.

C. ®paHiy3cKkue KOPHIOPATUBHBIE WHBECTULMOHHBIE (DOHIBI C MU3MEHSIOIUMCS YCTaBHBIM
KalHUTaJIOM.

D. Hemenikue nHBeCTULIMOHHBIE (DOH/IBI.

98. FCP - 5mo...

A. AHrIIMiCKuE rocy1apcTBEHHbIE OOJIUTalNH.

B. ®paniy3ckue KopropaTUBHBIE OOIUTAIIIH.

C. ®paniy3ckue KOpIOpaTUBHbIE WHBECTHIIMOHHBIE (POHIBI C M3MEHSIOMIUMCS YCTaBHBIM
KarnuTaJIoM.

D. ®paniry3ckue macBble MHBECTUIIMOHHBIC (DOH/IBI.

99. Kak nazviearomcs 00120cpouHble 20CyoapcmeeHHble KynonHvle oonuzauuu Opanyuu?
A. BTFs (Bons du Trésor a Taux Fixe InteretPrercomptes).

B. Bobls.

C. OA (T Obligations Assimilables du Tresor).

D. F-bonds.

100. Financial Supervisory Agency (Azenmcmeo no nao3opy 3a (puHaHco8bIMU DPblIH-
Kamu) - amo...

A. Camoperynupyemasi opranuzanusi Opokepon-auiepoB B CLIIA.

B. Meraperynstop ¢hoHI0BOr0 phiHKa B BenukoOpuranum.

C. Benymee u3nanue nmpoheccuoHaIbHBIX MEHEKEPOB AeHEKHOTO phiHKa B CIIIA.

D. Perynsarop ArnoHCKOro (pMHAHCOBOTO PHIHKA.

101. Ykasricume npuuuny mozo, 4mo npu 0ZPOMHOU @eUUUHE 20CYOAPCMEEHHO20 00124
Anonuu (6onee 200% BBII) sma npoonema ne mak ocmpa, KaKk 6 Cmpanax, 20e 6e1uduUHa 20-
Cyoapcmeenno20 0012a 3Ha4UmenbHo menovuie?

I. ITouTun Bech JOJIT HAXOOUTCS y SITOHCKUX UMHBECTOPOB.

II. Hu3kuii ypoBeHb IMPOLIEHTHBIX CTAaBOK HE BBI3BIBAET CIUIIKOM OOJIBIION HArpy3KH Mo 00-
CITY>KUBaHHIO J0JITa.

III. ITpaBuTenscTBO SAnoHMM 0O0MamaeT OOJIBITUMHU pe3epBaMu, Ojarogaps 4yeMy YHCTHIN
JOJIT (HETTO) 3HAYUTEIHHO HIIKE.

IV. MouHbIii 5KOHOMHUYECKHN U HAYYHO-TEXHUYECKUN MOTeHIMal AnoHuY.
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Omeemui:

A. Tompxko [T m IV.
B. Tompxo I m II.
C. Tompxko II u III.
D. L II, III, IV.

102. BOVESPA - 3mo...

A. Pa3HOBUHOCTH €BPOOOIUTAIIHIA.

B. Unnexc 6pa3mibckoro hoHA0BOTO PHIHKA.
C. Unpaexc utambsHCKOTO (POHIOBOTO PBHIHKA.
D. Hekc MEKCUKAaHCKOTO (POHIOBOTO PBHIHKA.

103. KOSPI - smo...

A. UHnekc aknuii KUTauCKNX KOMITAHWMH.

B. B3BelieHHbli N0 KaUTAIU3aLUU HHAEKC KOPEHCKUX KOMITAHUH.
C. Nnawniickuii poHIOBBIN MHICKC.

D. SInonckuit hoHAOBBINA WHIEKC.

104. Ymo npeocmasnsem u3 ceosn unoexc EuroStoxx 50?

A. Nnpaekc, paccunThiBaeMblid 10 SO KpyMHEUIIIM KOMITAHUSIM CTPaH, BXOISIIUX B €BPO30OHY.
B. O6auranioHHbIH MHIEKC €BPONEHCKOT0 PHIHKA.

C. Unnekc, paccunteiBaeMblil Oupkeit Euronext asist eBponenckux KOMIIaHuM.

D. Unnekc, paccunthiBaeMblii JIOHTOHCKOM Oupskel Al eBPONEeHCKUX KOMITaHHIA.

105. Nikkei 225 - 3mo...

A. CpenneapudmeTnueckuil MHACKC SnoHUU.
B. Cpenne3BenieHHbIN UHACKC SIOHNUH.

C. Cpennen3BenieHHbIN nHaekC Kopen.

D. I'eomerpuueckuii nHaekc AnoHuu.

106. Ymo npeocmaenaem u3z ceoa unoexkc MSCIEM (Morgan Stanley Capital
International Emerging Markets)?

A. CBOJIHBIN UHACKC 0OIUTAIIUi PAa3BUBAIOIIUXCS CTPAH.

B. CBoaHBIN MHIEKC aKIUK Pa3BUBAIOLIUXCS CTPAH.

C. Coanblii uHAEKC cTpaH A3MaTCKO-THUXOOKEaHCKOrO pEeruoHa.

D. CBoaHBIN HHAEKC BOCTOYHOEBPOIIEHCKUX CTPaH.

107. K cpeonum (averages) apughmemuueckum u 2eomempudeckum Hee38euieHHbIM UH-
0eKcam OMHOCAMCA...

I. Value Line.

II. DJIA.

III. Nikkei 225.

IV. S&P500.

V. DAX.

Omeemui:

A. Tombxo I, 11, I11.

B. Tompxo IV, V.

C. Tomsxko 11, II1.

D. Bce nepeuncieHHbIE HHIECKCHI.
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108. K cpeoneapugpmemuueckum uHoeKcam, 636eUI€HHBIM MO KANUMAIUIAUUU, OMHO-

camcea...

I. Value Line.
II. DJIA.

III. Nikkei 225.
IV. S&P500.
V. DAX.

Omeemui:

A. Tonswko I, 11, III.

B. Toabko IV, V.

C. Tomexo 11, I11.

D. Bce ykazaHHbIE UHIEKCHI.

109. Kak uzmenumcsa oenumens 6 unoexce /loy - /Incouca (DJIA), ecnu y 00noii uz xom-

nauuii 66100pKU npouzowien cnaum?

A. DTO He OBIUSET HA IETUTENb.
B. Jlenurens yMEHbIINATCS.

C. Jenutenb yBeJIMYHUTCS.

D. Bonpoc nocraBieH HEKOPPEKTHO.

110. Kak uzmenumcsa oenumens 6 unoexce /loy - /Incouca (DJIA), ecnu y 00noii uz xom-

nanuil 66100PKU NPOU3OUWINA KOHCOIUOayua?
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A. DTO He OBNUSET Ha IETUTENb.
B. Jlenutenb yMEHbIIUATCS.

C. Jlenutenp yBeIUIUTCS.

D. Bonpoc nocraBieH HEKOPPEKTHO.

111. Ykascume unoexcol akyuii e6pOneiicKux Cmpan:
I. FTSE 100.

II. Value Line.

III. DAX.

IV. CAC 40.

V.BOVESPA.

Omeemui:

A. Toabko I, I11.

B. Toasko I, III, IV.
C. Tompko I II, V.
D. Tonsxko III, IV.

112. Ykasrcume unoexcol akyuil azuamcKux CmpaHx.
I. Footsie One Hundred.

II. Value Line.

III. Hang Seng.

IV. KOSPIL.

V. TOPIX.

Omeemur:

A. Tonsxko I, III.

B. Tomeko III, IV, V.
C. Toneko I, 11, III.
D. Tonsxko III, IV.



113. Ykasicume unoexcol akyuii pa3euearoujuxca polHKoe:
I. BOVESPA.

II. Value Line.

III. Hang Seng.

IV. KOSPIL.

V. WIG.

Omeempi:

A. Tomsko I, III.

B. Tompko I, IV, V.
C. Tonsko I, 11, III.
D. Toasxko III, IV.

114. Hauobonee penpezenmamugHvim UHOEKCOM on006020 puinka CLIIA cuumaemcs...

A. Cpennuii mpombitiuieHHBINA nHAEKC J{oy - [Ixonca (DJIA).
B. S&P 500.

C. S&P Industrials.

D. NASDAQ Composite.

115. DAX 30 - smo...

A. Munexc Hemenkoro (GoHA0BOTO PhIHKA.

B. Unnekc ¢paniry3ckoro ¢oOHIOBOTO PHIHKA.
C. Ha3Banue HeMenkoi (poHIOBOH OMPIKU.
D. Mnaexc uTanbsHCKOro (POHIOBOTO PHIHKA.
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