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s AIropuTMHYECKad TOProBid —

3TO XOPOIIO HIH IIJI0XO0?

KakoBa ponb anroputMmyeckon ToOproerin Ha OUHAHCOBLIX PbIHKaX?
OTO HM XOPOLLO, HM NIOX0. OTO pearibHOCTb, U3MEHSAKLLAs PbIHOK.

TeHaeHUMn TakoBbl, YTO A0S anropMTMOB Ha OpPraHM30BaHHbIX PbIHKaX
pacteT. Ho, kak byoeT BUAHO HWXKE, 40N anroOpUTMOB MOXKET U
CHMXXaTbCH

C ogHom CTOPOHDbI, aJTTOPNTMUCTbI CMELLAaloT beHKLI,I/II-O pacrpenenexHnd
A40X040B Mo y4aCTHUKaM B CBOKO CTOPOHY. N 310 NNoxo Ansa Menkmx
Y4aCTHUKOB TOPIroB — CNEKYJIAHTOB U CKaJiblNepoB.

C Opyron CTOpPOHbI, anropuTMUCTbI NPUHOCAT PbIHKY MIHOBEHHYIO
NUKBMOHOCTb U BbipaBHMBAKT LIEHbI HA ONpXXeBble MHCTPYMEHTbI 3a CHET
YCTPaHEHMA pasfindHbiX HeAdPEKTUBHOCTEN PbIHKA. VI 9TO xopoluo ang
MENKNX NHBECTOPOB.



ToproBble 060pOTHI VS
AKTUBHbIE KNMeHTbl Ha POHA0BOM pbiHKe Mb

v 3a 5 neT Kon-BO aKTUBHbIX KIMMMEHTOB YMEHbLUNIIOCS.
V' YMeHbLUMNcs cpeaHnin o6opoT Ha 1 KnueHTa.
V' Anroputmuyeckuit obopot yBenuuunca Ha 50%

NcTouHUKN:
1) MockoBckas bupxa
2) CobCcTBEHHbBIE OLEHKM
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LA OuHamuka anroputMmnyecknx obopoToB
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3a Kaxablin roa aHalnM3npoBarcsd OKTFI6pb MecALl



ry PacnpeneneHne anroputMmmyeckoro oboporta mexay
& bpokepamu Ha PoHAOBOM pbiHKE MOCKOBCKOW
MdUNHam 6upxn 2010 - 2015
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[aHHble 3a Kaxabl rof COOTBETCTBYIOT OKTAOPIO.
Bes yyera obopoTos no KomnaHun PeHeccaHc



S PacnpeneneHme alnropuTMmM4eCckoro o6op0Ta

S @
e Mexay bpokepamun Ha oHA0BOM pbiHKe MB,
DOUHaM oKT. 2014 — gek. 2015
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PacnpeneneHne gonen anropuTMmnyeckoro oboporta no KoMnaHusaM.
bes yyeta o6opoToB KoMnaHuM PeHeccaHc



£ AnroputmMmnyecknm obopoT Ha CPOYHOM
7 pbiHke MB, aHB. 2011 — ceHT. 2015
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NcTouHuk: Banepuin CKOTHUKOB,
MockoBckasi bupxka, Hosi6pb 2015



£ Oona HFT Ha BantOTHOM pbIHKE
' MockoBckon BUpxu
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NcTouHuk: Bnagummnp Aposoin, MockoBckasa bupxa, oktabpb 2015



& ANropuTMMYeCKNn LUK pasBUTUA PblIHKA

Tekyuliee coCTOAHME

dpoHO0BOrO PbIHKA Chykenne
NMNKBUAOHOCTU
N 3PEKTUBHOCTHU
PbIHKa

YMeHbLLUEHME Yncna
HFT-Tpengepos

yBenuyeHve ymcna
HFT-Tpengepos

PocT MrHoBeHHOM
NUKBUOHOCTU N 9PJEKTUBHOCTU
pbIHKa

CHmxeHue
[JOXOOHOCTHU
onepauumn
HFT
Tekyllee COCTOAHME BartOTHOIO U

CDOYHOIO PbIHKOB
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O 4yeM MbI Byaem roBopuTb Ha NepBoOn YacTn?

Anekcen AdaHacbeBckum: licnonb3oBaHne BEMNBIIETOB
B anirOpUTMUYECKON TOProBrne.

Nropb Lenenes: Kak Mbl cTponnn anroputMmnyecknin goHa

[Metp MNarapmHoB: Cnocobbl NPOrHO3NMPOBaHUS LiEHBI
dobtovepcoB Ha VIX

Huknta Anekcenyyk: icnonb3oBaHne metoaa rnaBHbIX
KOMMOHEHT Mpu NOCTPOEHNU PbIHOYHO-HENTPAanbHbIX
TOProBbIX CTpaTernun
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