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Kuraii sBnsieTcs Beaymeil MUpOBOM DKOHOMHMUYECKON JEPKABOM C OJHUM U3 CaMbIX JUHAMUYHO pas3-
BHBarOIUXcs (DOHIOBBIX PBIHKOB. B cTpaHe cymecTByeT HECKONBKO (DOHIOBBIX OMpPIK, KaKIas U3 KOTO-
PBIX UMEET CBOM YHHKAIIbHBIE XapaKTePUCTUKH M UTPAET BAKHYIO POJIb B 9KoHOMHKe. J[1st ananmm3a GhoH-
IOoBBIX Oupk Kuras criemyer paccMOTpeTh CpPaBHHUTEIBHYIO XapaKTepPHCTUKY U JWHAMHUKY Ppa3BUTHUS
[lanxaiickoit ponnosoii Oupsxku (SSE) n IIsHpuwxsnbCcKON poHmOBOM Oupxkn (SZSE), kak caMbIxX KpyII-
HBIX ()OHJIOBBIX OMPXK TAHHOW CTPaHBI.

[Tanxaiickas poumoBas oupxa (Shanghai Stock Exchange, SSE) sBnsieTcst camoit kpynHo# ¢GpoHI0-
BOi1 Oupskeit Ha MaTtepukoBoM Kurae. Ona Opiia ocHoBaHa B 1990 rony u nmepBoHadanbHO (OKYCHpOBa-
JIaCh Ha TOPTOBIIE aKIUSMHU BeAyIIHX (UHAHCOBBIX KOMIIAHWW, TaK HA3bIBAEMBIMH «TOJXYOBIMHU (hUIIKA-
Mu». Ha maHHBII MOMEHT OMpka 3aHMMAaeT TPEThe MECTO B MHpeE, ycrymas Mmecto jumb NYSE nu
NASDAQ. B pamkax Oupsxu opraHn3zoBaHa oTaeibHas miomanka STAR Market, paccunrannas Ha pa-
00Ty ¢ OymaraMu CTapTarnoB ¥ HHHOBAIIHOHHBIX KOMITAHH.

[I>apux3HBCKAs poHmoBas Oupxka (Shenzhen Stock Exchange, SZSE) — BTopast mo BenuanHae 6upxa
B KHP, ocHoBanHas B 1991 rogy. B omimmune ot lllanxaiickoit OUpKH, T/Ie TPEUMYIIIECTBEHHO TOPTYIOTCS
Oymaru (pMHaHCOBOTO CEKTOpa U CpefHero OusHeca, B [II3HpwKIHE COCPEOTOUYCHBI aKIIMU MTPOMBIIIIICH-
HBIX npeanpusartui [4, ¢.30].

B paMkax moNMTHKY MPHUBIICYEHHUS KaUTalla B TOCYIapCTBEHHbBIE TPEANPUATHS U MpuBaTH3aiu Ku-
Taif co3aan cBoi (GOHIOBBIN PEIHOK. CTPEeMsICh MUHUMHU3UPOBATH BIMSAHUE HHOCTPAHHOTO KamuTaja, phl-
HOK OBLT pa3fenéH Ha M30JMPOBAHHEIE JPYT OT JIpyra akiuu. Ha OCHOBHBIX KHTaWCKHUX (DOHTOBBIX OUp-
’Kax MpeACTaBJIeHbI ABa TUIA akiui: A u B.

A-aKuuu sBISIFOTCS OOBIKHOBEHHBIMHU aKIUSIMH, KOTOPBIC 3apEeTUCTPHUPOBAHBI HA MaTepUKOBOM Kurtae
Y HOMUHHPOBAHBI B KHTAWCKHUX FOAHAX. TakuM BUIOM aKIUH TOPrYIOTCS Ha POHIOBEIX Oupikax Illanxas
u lUapwioHa. OHE TOCTYIHBI TOJBKO PE3UACHTAM WM WHBECTHUIIMOHHBIM KOMITAHUSM C JIMLEH3UIMHU
QFII u GDII, yrBepkaéHHBIME KUTaicCKuM TpaBuTenbcTBoM. Ha Illanxaiickoit ¢oHmoBO#H Oupxe oOpa-
maetrcs 1657 A-aknuid, a Ha [LI>HBWwKIHBCKOM — 2631 [1].

B-aknmu Ttaxke SIBISAIOTCS OOBIKHOBEHHBIMHU aKIMSIMH, HOMHUHHUPOBAHHBIMH B KUTaicKuX roaHsx. Of-
HAaKO TOPTH JaHHBIMA aKIHSIMH TPOBOJIATCS B TOHKOHICKUX fMoiutapax B Ll»apwkane n gommapax CLIA B
[llanxae. Ha llanxatickoit GponmoBoit Oupxke umeercs 45 Takux IeHHbIX Oymar, a Ha [II3HBXKIHBCKOH —
Bcero 42.

O06¢ OupKK TOPTYIOT aKIUAMH, obnuranusaMu U Gpormamu. Ogaako SSE Takxke Topryer ¢prrodepcamMmu
U OIIIMOHAMH, B TO BpeMs Kak SZSE B OCHOBHOM TOPryeT akmusMH H oOnuranusmMu. Takke CTOUT oTMe-
TUTh, 4To lllanxaiickas u LsHpwKkIHbCKAs HOHOOBBIC OUPKU MMO3BOJISIOT TOProBaTh aKUUSAMH Yepe3 Me-
xaam3Mbl Stock Connect. B cBoro ouepens SSE umeer Ooiiee kpymHyto 0a3y HHOCTpAHHBIX WHBECTOPOB,
yeM SZSE [4, ¢.32].

SSE u SZSE sBasitoTcs 1ByMs KpynHeHmiMy GoHIoBeIMU Onpskamu Kutas o pazmepy KamuTaiu3a-
uuu. [lo cocrostauto Ha 2023 ron peiHOYHAs Karmranm3anws [lanxaiickoit (oHIOBOW OMpPKK cOCTaBHIIA
49 tpnH roaHeil. Kamuranm3anus oCHOBHOH TuIomaaku coctapmia 43,8 TpiH 1oaneit, a STAR Market —
5,2 TpnH 1aHeit. B To Bpems kak B 2022 rony peiHOUHas kanutanuzanus Llanxaiickol poHmoBON OUpKH
cocraBwia 49,2 TpnH roaneil. Kanuranu3sanus ocHOBHOM mtomaaku 44,2 tpiH toanel, a STAR Market —
5 TpnH roaneit [1].

PeiHouHast kanuranu3zanust [3HpwKIHBCKON (PoHA0BOM Oupku B 2023 romy coctaBmiia 35,2 TpiH
roaHel. M3 JaHHO¥M CyMMBI KalMTaJIM3alys OCHOBHOM IOk cocTaBuia 22,9 TpiH wanei, a ChiNext
— 12,3 tpnH roaneit. Onnako B 2022 roay peiHOYHAs KanuTtanuianus [IHpwKIHBCKON (POHIOBOM OMp)U
coctaBwia 36,2 TpiH roaHed. Kanurtanuzanusi OCHOBHOM IUIOMAJKU cocTaBwia 23,9 TpiH roaHei, a
ChiNext — 12,3 tpinH roaneii [1].
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[anxaiickas (hoHmOBas OMprka CIIENHATH3UPYETCS Ha JUCTHHTE KPYIHBIX TOCYIapCTBEHHBIX KOMIIA-
uunii, Takux Kak PetroChina u Industrial and Commercial Bank of China. Ha maugano 2023 roma ua Illan-
xaiickoil (oHIOBOM OMprke ObLIO 3apeructpupoBano 2184 xomnanuil u 2272 HaMMEHOBAaHUH LEHHBIX
Oymar. Ha ocHOBHO# Ttomaake kKotupoBaioch 1502 kommannu, a Ha STAR Market — 682 kommannn. Ha
Hagasio 2022 roga Ha SSE kotupoBanuck akiuu 2057 kommanui u 2099 HanMeHOBaHUH IIEHHBIX OyMar.
Ha ocHOBHOW 1U101Ia/IKE KOTUPOBATUCH akiuu 1666 kommanuii, Ha STAR Market — 391 xomnanum [2].

B cBoro ouepenp lIaapuxiHbcKast hoHIOBas OMpKa OPHEHTHPOBaHA HA YACTHBIE U BBICOKOTEXHOJIO-
TUYHBIE KOMIIaHUH, Takue kak Tencent m Huawei. Ha magamo 2023 roma Ha SZSE KOTHpOBANHCH aKIIMH
2743 xomnaHuii 1 15 ThICSIY HAUMEHOBaHUH IIeHHbIX Oymar. M3 manHoi cymmsel 1511 koMmaHuil KoTHpo-
BaJIMCh HAa OCHOBHOM IIIomaake, a octajabHbele Ha ChiNext. CTOUT OTMETHTD, 4TO Ha Hayano 2022 roga Ha
II>HpUXHBCKOHN (HOHIOBON OHMpke KOTHpOBAIHCH akiuu 2600 xoMmmanwii U 14 TBICSY HAMMEHOBAHMIA
HeHHBIX Oymar. B cBoto ouepenp 1491 koMnaHusi KOTHPOBaIach HA OCHOBHOM IUIONIAIKE, OCTABHBIC HA
ChiNext [3].

OcnoBrolt nanekc lllanxaiickoit ¢ponmosoii oupxku — SSE Composite Index, KoTOpsIii oTCIEeKUBAET
JEeSITENIBHOCTh BCEX aKIMi, TopryeMbiXx Ha Oupxke. LlIaHbWwKIHBbCKAs (HOHIOBas OUpKa MMEET OCHOBHOM
unnexkc SZSE Component Index, KoTopblii OTcrnexxuBaeT AesTenbHOCT 500 KpyMHEHIIMX KOMIAHMH,
TOPTYyEeMBIX Ha OMpKe.

Bce doumorrie 6upxxku Kuras perymupyrorces KoMmuccnei 1mo peryJupoBaHHIO pPBIHKA IIEHHBIX OyMar
Kuras (CSRC). J/lanHas KOMUCCHSI OTBEUACT 3a HAZ30p 3a JCATCIBHOCThIO OMPK, 00CCIICUCHHE CIIPaBe/I-
JUBBIX U YIIOPSIIOYEHHBIX PHIHKOB U 3aIIUTy HHBECTOPOB.

Takum 00pazoM, CpaBHUTEIBHBIN aHAIN3 KpymHEeHmX (oHA0BEIX Onpk Kuras, a mumenno 1llanxaii-
ckoii ponmoBoit Oupxu u LL>HBUKIHBCKON (OHIOBOM OUPIKU, BHISBII HX YHUKAIBHBIE XapaKTEPUCTHKH
U pOJIN B 3KOHOMHMYECKOM pa3BUTHM cTpaHbl. Kpome Toro, SSE sBnsercs kpynHelied u crapeifmeit
(honmoBoii Oupxeit Kuras, OppeHTHPOBaHHON HA JIMCTHUHT KPYITHBIX TOCYJapCTBEHHBIX KoMmaHuil. SZSE,
BTOpasi IO BEeIMYMHE OMpIKa, CIIEIHATN3APYETCS Ha YACTHBIX M BRICOKOTEXHOJIOTUIHBIX KOMITAHHSIX.

Crnenyer OTMETUTb, UTO Kaxxias Oupska MMEeT CBOM MpeuMyllecTBa W Hepoctatku. SSE mpennaraer
JUKBUIHOCTh M CHIBHYIO TOCYAAPCTBEHHYIO MOIIEpkKy, a SZSE crnennanusupyercs Ha BHICOKOTEXHO-
JIOTHYHBIX KOMIIAHUX | Tpesiaraer 0ojee THOKMe MpaBwiia JUCTHHTA. [Ipn 3TOM oHMMaHue pa3Tuanii
MEXIY dTHMHU OMpKaMH HMEET pellaroliee 3HaueHHe JUIsI HHBECTOPOB, CTPEMSIINXCS MAaKCUMAaJIbHO YBe-
JUYUTH TPUOBLUIE. IHBECTOPBI JOMKHBI THIATENHFHO B3BECHTDH JIMKBUAHOCTH, CHENUANN3AINIO, TPaBUia
JUCTHHTA U MEXAYHAPOJHYIO MHTETPAIMI0 KaKIOW OWP)KH, YTOOBI ONpENeInTh, Kakas M3 HUX Jydlle
BCEr0 COOTBETCTBYET UX MHIAMBHUAYaIbHBIM HHBECTUIIMOHHBIM IIEJIIM M YPOBHIO pHCKa.
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