Bosspat unnexca MMBD B rpanuiisl «TpeyrojbHAKa» MOBBIIIAECT MIAHC KOPPEKLIIUH —
Amnna JIrokanosa, I'K «AJIOP»

HakanyHe Ha oTeuecTBEHHOM pPBhIHKE HAaOIIOAAUCh IO3UTUBHBIE HACTPOCHHUS, HO TEMI
pasuH, HaOII0JAEMOTO C CEPEIUHBI TPONLTON Heaenu, 3ameumicsa. Uunekcy MMBB we
YAQJIOCh TIPEO0JI0NIETh MOIITHOE conpoTuBiaeHUE 1450 MyHKTOB, TPOOUTHE KOTOPOTO BBEPX
CIIOCOOHO MOBBICUTH MOKYIATENbCKYIO aKTUBHOCTh Ha phIHKE. [lociie okoHuaHus ceccuu Ha
OTEYECTBEHHOM PBIHKE BHELTHUI (JOH HE U3MEHWIICS, YTO CIIOCOOCTBYET HEUTPAIbHOMY
OTKPBITHIO TOPTOB Ha POCCUMCKUX IUIOMIaIKaX. IHBEeCTOPHI MIPeanoUTyT 3aHATh
BBDKUIATENIbHYI0 TTO3UIIHIO 10 MyONMHUKaIK 0J10Ka MaKpOCTATUCTUKU MO SKOHOMHKE €BPO30HHBI.
B yactHOCTH, B IepBOii MOJIOBUHE CECCUU OYIyT OTJIaIlI€Hbl JaHHBIE MO MPOMBIILIEHHOMY
MIPOU3BOCTBY, KOTOPBIC OKaXYT BiIHsHUE Ha AuHaMuKy napsl EUR/USD,
KOHCOJIUAUPYIOIIYIOCS Y COMPOTUBIeHUS 1,29, 4TO yCHIIMBAET PUCK KOPPEKIIMOHHOTO JIBHKEHUS
BHU3.

B xoze ceccun Ha aMepUKaHCKOM phIHKE HaOJr0/1a1ach BEICOKAs BOJIATUIBHOCTbD,
HECMOTPs Ha OTCYTCTBHE Ba)KHOM MaKpOIKOHOMHUYECKOM CTaTUCTHKU. PocTy BoiaTuinbHOCTH
crocoOCTBOBaja OJIN30CTh K BaXKHBIM TEXHUYECKHM YPOBHSIM, KOTOpble nHAeKkch CIIIA
TECTUPOBAIM HakaHyHe. Ciep>KUBAIOIINM JJIs1 OTEUECTBEHHBIX «OBIKOBY (DaKTOPOM SIBIISIETCS TO,
yT0o uHAEeKC S&P500 3akpbuicsa HUke ypoBHA 1125 MyHKTOB, YTO yCUJIMBAET PUCK JBUKCHUS
BHU3. O11HaKo B TO ke Bpemst «Obikam» B CHIA yaanock yaepxarh BaXXHbIH ypOBEHb
MOJICPXKKH, JiexKariuii B paitone 200-gHeBHOM ckomb3ameit cpeaneit mo S&P500. {ns npobutus
I'paHUI] JAaHHOTO OOKOBOT0 KaHaja He00X0AUMBI (PyH/IaMeHTallbHble CUTHANBL. B 4acTHOCTH,
CEeroJiHs IOMOYb C ONpPEIEICHUEM BEKTOPA ABMKEHUS MOTYT JAHHBIE [0 PO3ZHUYHBIM MPOJakaM
B CLIA.

He nmoctynaer 4eTKuX CUTHAJIOB M ¢ a3MAaTCKUX TUIOMIAIOK, TAe MPeo0IaiatoT
pa3HOHaIpaBlieHHbIE HACTpoeHUs. OuepeHOe yKpEIUIeHUE eHbl OKa3bIBACT JABJICHUE HA aKIIUU
KOMIAHUU-3KCITOPTEPOB. KUTANCKUIT MHIEKC AEMOHCTPUPYET HYJIEBYIO TUHAMUKY.

Texunuecku, uugekc MMBDB HakanyHe 3akpbUIcs Ha BaXKHOM YPOBHE — Ha BEpXHEH
rpa"uile «rpeyroiabHuka» (1440 myHKTOB), BO3BpAT B KOTOPHINA TAK)KE IMOBBIIIAET BEPOITHOCTH
TEXHUYECKON KOppeKIMU. B cilyyae HeraTuBHOM MaKpOIKOHOMUYECKON CTaTUCTUKHU
pexoMeHay 0 (PUKCUPOBATh MPUOBUIL U MPUCMATPUBATHCS K OTKPHITHIO KOPOTKUX MO3UIUH.
brmxaiimieit 1ienpro Mo MHAEKCY B ClIy4ae KOPPEKIHU CTaHEeT ypoBeHb 1420 myHKTOB.

CeroaHs cipocoM MOT'YT I10JIb30BaThCs AKLUHU TE€JIEKOMOB, IOCKOJIBKY IPUOIMKAIOTCS
JIaThl OTCEYEK PEECTPOB IMOJ IPOMEKYTOUHBIE AUBUIICH IBI, @ C(HOPMUPOBABILIASACS B aKIHIX
«1pedoB» KOPPEKLHs MOBBIIIAECT IPUBJICKATEILHOCTh MTOKYIIKH OyMar.

Hacmoswuii 00Kymenm npeodocmasiien UCKIIOYUMENbHO 6 NOpsoKe UHGHOPMAYyUlL U He ABIAEMCs PeKNaMoll Ui NpeoiodceHIeM 0 NPOsedeHUY Onepayull Ha pbiHKe
YeHHbIX 6yMaz u, 8 YacMHOCMU, NPeodNoAHCceHUueM 06 UX NOKYNKe UIU npooadice, cO CMOPOHbL AHATUMUKO8, A6mopoe cmameil u Komnanutl, exooawux ¢ I'K "AJIOP".

Hacmosawuii 00KyMeHm A6151emcs MHeHUeM U COOePICUN OYeHKU, OCHOBAHHbIE UCKTIOYUMENbHO HA 3AKTI0YEHUAX AHATUMUKOE 6 OMHOWEHUU PACCMAMPUEAEMbIX
YeHHbIX OyMa2 U dMUMEHMOS.

He cnedyem nonazamvcs uCKI0UUMENLHO HA COOEPAUCAHUE OAHHO20 COODWEHI 6 Yiyepd npoedenulo He3asucumo2o anamsa. Hueecmuyuu 6 yennole Oymacu
conpsicenvl ¢ puckom. Hcxoos us amoeo, uneecmopam peKomMenoyemcs npogoounmb MujameibHoe U 6CeCopoOHHee UCCIe008anue UHAHCO80-IKOHOMULECKO2O
COCMOAHUS IMUMEHINOE U COOMEEMCMEYIOUUX PLIHKOS NEPeO NPUHAMUEM UHBECTUYUOHHO0 PEUIeHUs.
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Hacmosuuil dokymenm npedocmasnen uckiouumensHo 6 nopsoKe UHPOPMAayuu u He A615emcs peKiamoll Ui npeonodiceHuemM o npoeeoeHuUr Onepayull Ha poiHKe
YeHHbIX 6yMaz u, 8 YacMHOCMU, NPeodNoAHCceHUueM 06 UX NOKYNKe UIU npooadice, cO CMOPOHbL AHATUMUKO8, A6mopoe cmameil u Komnanutl, exooawux ¢ I'K "AJIOP".

Hacmosuyuil 0oKymeHm A6714emcs MHeHUeM U COOepIICUNt OYEHKU, OCHOBAHHbLE UCKIIOUUMETbHO HA 3AKTHOUEHUAX AHATUMUKOS 6 OMHOWEHUU PACCMAMPUBAEMBIX
YEHHBIX GYyMaz U IMUMEHMOB.

He cnedyem nonazamvcs uCKI0UUMENLHO HA COOEPAUCAHUE OAHHO20 COODWEHI 6 Yiyepd npoedenulo He3asucumo2o anamsa. Hueecmuyuu 6 yennole Oymacu
conpsicenvl ¢ puckom. Hcxoos us amoeo, uneecmopam peKomMenoyemcs npogoounmb MujameibHoe U 6CeCopoOHHee UCCIe008anue UHAHCO80-IKOHOMULECKO2O
COCMOAHUS IMUMEHINOE U COOMEEMCMEYIOUUX PLIHKOS NEPeO NPUHAMUEM UHBECTUYUOHHO0 PEUIeHUs.



