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1. bup:xa Kak oqHa ux Gpopm
OPraHN30BAHHOI0 PHIHKA

Opzanu308anHbBLIl PHIHOK - YTO YIIOPSIOYECHHBIN PHIHOK, HO CTEIIEHb 3TOM
yIOPSI0YCHHOCTH MOKET OBITH Pa3HOM, YTO HAXOJUT CBOE OTPAKEHUE MPEIKIC
BCEr0 B IPpaBUJIaX TOPTOBJIM, KOTOPbIE MOTYT B Pa3HOM MEpe periiaMeHTUPOBATh
MPOLIECCHI KYIIU-MPOIAKH TOTO0 MM MHOTO TOBapa WM JIH000T0 JPyroro
aKTHUBA.

djiIeMeHTaAaMU HH(PPACTPYKTYPbI OPraHN30BAHHOW PHIHOYHOM ONTOBOM
TOPrOBJIM B COBPEMEHHBIX YCIOBUAX SABJISIIOTCA APMAPKHU, BLICTABKU, ayKIIMOHBI,
TOPI'Y, TOBAPHBIC OUPIKHU.

bupoicesan oeamenvnocmsb 1ipesiCTaBIsICT COO0N CaMOCTOSTENIbHYIO (DOpMY
KOMMEPYECKOMN JIESITETLHOCTH C IIETbI0 MTOTYUYCHUS MPUObLIN



bupka — 3T0 OpraHU30BaHHbIN B
ONIPEACIIEHHOM MECTE, PETYISAPHO
JNECUCTBYIOIIUH IO YCTAHOBJICHHBIM
IIpaBHJIaM ONTOBBIM PBIHOK, Ha
KOTOPOM COBEPIIAIOTCS TOPrOBJIS
[IECHHBIMM OyMaramu, OIITOBas
TOPrOBJISI TOBapaMH I10 0Opa3lam H
CTaHIapTaM WJIM KOHTPaKTaMH Ha
MX MOCTABKY B OyIyIIIEM, 4 TAKXKE
BAJIFOTON U PEAKO3EMEIILHBIMU
METaJJIaMH 10 [IEHaM, O(PUITUATBHO
YCTAHOBJICHHBIM HAa OCHOBE CIIpOCa
Y IIPEIIIOKEHUS.




XapaKTePpUCTUKHN OMPIKEBOH TOPIOBJIH

HaumenoBanue XapaKTEpUCTHKH

IIpuypo4eHHOCTD K | bupskeBas TOpropsi IpOBOAUTCS TOJIBKO B CIIELUAJIBHO OTBEJICHHOM JJIS

ONPEJCTICHHOMY MECTY H | BTOTO IMPOIEcca MECTE H TOIBKO B YCTAHOBJICHHBIE Yachl paOoThl OUPIKH;

BPEMCHHU

IToguuHEHHOCTD Kaxgas Oupsxa BeipaGaThiBacT cBou [lpaBuia TOproBiM Ha JaHHOH

YCTAHOBJICHHBIM OupiKe, H BCE YUACTHHKH OUPIKEBOM TOPTOBIIH 00S3aHBI COOIIOAATH BTH

IIpaBUJIaM oupoxeBoit | [Ipapuna. HecoOmogenue IlpaBun HakaspiBacTes miTpadaMu MM

TOPTOBJIH. HCKJIFOUCHHEM U3 YWICHOB OUPIKH

[IyGauuHOCTD BupokeBasi TOproBiIsi BEJETCs B MPUCYTCTBUH BCEX YJICHOB OMPIKH HITH ©
UX BeJOMa

I'macHOCTH PesynbraThl OHpKEBOU TOPTOBJIH SIBISFOTCS OTKPBITHIMHU JJIS IMIHPOKOH
NyOJIMKH, CBEJCHHUS O HHUX IMOCTYMAIOT B OOIIECTBO 4YEpe3 CpelAcTBa
MaccoBOU HHGpOpMAaIUH

Perymupyemocts co | ['ocyaapcTBO 4epe3 CBOHM 3aKOHOJATE/IBHBIE U HOPMATHBHBIC AKThI

CTOPOHBI TOCYJApCTBA H | YCTAHABJIMBAET MpPAaBUJIA, B COOTBETCTBHH ¢ KOTOPHIMH OUPIKU CTPOAT

OO IECTBEHHOCTH CBOIO JCATEILHOCTD

KoHuenTpanusi cmpoca u
IPE/UTIOKECHHU S IO TOBapam,
aJTM3yeMbIM Ha OUpPIKE

Bupxxa - »5T0 camMoe NOAXOMASIIEE MECTO, TAEC JICTKO MOXKHO HaWTH
NOKyMaTesl Ha MpoJdaBacMblii TOBap WJIH MPOoJaBila HEOOXOIUMOTO BaM
TOBapa




CpaBHHUTe/IbHbIEC XaPAKTEPUCTUKH OPraHU3AIUA
TOPIroB

dopma CpaBHUTEIIbHAS XaAPAKTEPUCTUKA
TOProBJix Hamnuue Pexum Hamnuue | Hanuuuwe ToBapa Pa3zmep Xapaxkrep
IIOCT. MECTA PaboTHI YTB-X pu IIPOJaBACMOM TOProB
ISt TPaBUI 3aKIFOUEHHON IIApTUHA TOBApA
TOPrOBIIA TOPIOBIIU CHEIIKE
He He .
bazap + - [IpucyrcrByer YacTHbIN
perIaMEHTUPOBAH perIaMEHTUPOBAH

. He YacTHbiN
Spmapxka -/ + Ce30HHBIN - [TpucyrcTByeT 9
periaMEHTUPOBAH | MyOJIUYHBIN

Marasux + Perynspnbii + [IpucyrcTByeT Po3HUYHBIN YacTHbIi

o g YacTHBIM,
bupxa + Perynspubin + OtcyTcTBYET bupxesoii 9
yOJIMYHBIN

OnroBas + PerysmsapHblii s [IpucyrcrByet 0)1§10):3171 YacTHbIl
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OpraHu3auua 6up:reBbix cobpaHuii:
TOprU

npaBuna TOProBnu

maTtepuanbHoe U Kagposoe obecneueHue
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BbliBNIEHME LieH
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LLeHONPOrHO3MpOBaHUe
ueHoobpasoBaHue




Knaccucukauyus 6upx
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3. Buabsl Oupax



TosapHasi Oup:xa

dong0BasA OMpKA

BairoTrHas OMpika

bupxa
KPUINTOBAJIIOT

bup:xu B 3aBUCMMOCTH OT OHMPKeBOIr0 TOBapa

ToBapHo-ceipbeBas oupxxa CME (Chicago Mercantile Exchange);
Hito-Mopxkckas toapHas 6upska NYMEX (New York Mercantile Ex-change);
Cpenneamepukanckas oupxa MACE (MidAmerican Commodity Ex-change);
Mexnynapoanas Hetsinas oupxka IPE (International Petroleum Ex-change)

Hrto-Mopkckas dormoBas 6upxa (NYSE);
OnekrponHas (onaoBas oupsxka CILIA;
MexnyHapoaHas eBponeickas oupxa Euronext;
Jlongonckas donaoBas oupxka (LSE);
Toxuiickas ponaosas oupxa (TSE);
Opankdyprckas pongonas oupxa (FBW);
Benckas ¢ponnoBas oupxa (VSE)

Currenex (Kappunakc);
FX Alliance — FXall (®opekcomn);
Atriax (ATpuakc)

Bitfinex ; Bittrex ;
GDax ; BitStamp ;
Kraken ; EXMO;
Cex.10.



Bl/lp)KI/I IO NPUHIINITY OPraHMUu3aimnu
Ilyonuuno-npasoesie (rocynapCTBEHHbBIC) OUPKU

(Opanuus, benwrus, ['onnangus,
benopyccus)

Yacmuonpaeoevie (4acTHbIC) OUPKU
(CIIIA, BenukoopuTaHus)

Cmewannole ONPXKU.




bupxu mo popMe y4acTus mMOCETUTEICH

B Toprax Ha 3aKpBITBIX OMpKAX

IIPUHUMAIOT YYaCTHUE €€ IMMOCTOSHHBIE YJIEHHBI, ' ffii:.'.:::*%
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HEMOCPEICTBEHHBIX MOKYyMNaTeIeH 1
MIPOAABIIOB B OUPIKEBOM 3211 3aKPHIT

B Toprax Ha OTKPBITBIX OMP&KAX, KPOME MOCTOSTHHBIX YJIEHOB U
OUPKEBBIX TOCPETHUKOB, MOTYT IPUHUMATh YYACTUE U
nocetutenu. [Ipu 3ToM OTKpBITEIE OMPAKU OBIBAIOT JIBYX THIIOB:
* YUCTO («UI€ATBLHO») OTKPBITAsI OMpKa;

* OTKpBITasi OUprKa CMEIIAHHOTO TUIIa, HA KOTOPOU
HETOCPEACTBEHHO C MPOAABLAMU U MOKYNATEISIMU TPYIAATCS
JIBE TPYIIIbI TIOCPETHUKOB: OPOKEPHI U TUIIEPHI.




Kiaaccudpukanuss OMpax

[1o HOMEHKIIaTyp€e TOBAPOB:
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B 3aBHUCHMOCTH OT pOJIM B MUPOBOI TOPrOBJIE:

¢ MEXIyHapOJIHbIC; i
; HAUUOHAABHARA
= TOBAPHASRA
" “C o BUPXA

HaHHOHaHBHBIe FPYNNA MOCKOBCKAN BHPXA




Kiaaccudpukanuss OMpax

B 3aBrcuMocCTH OT Cephl IeATECIBbHOCTH:

®LICHTpaIbHBIC (CTOJTUYHBIC);
®MEXPETrHOHAIIBHBIE;

®peruoHaabHbIC

ITo xapakrepy onepanuii:
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Jlekuusa oxkonuena.
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