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Ha3saHue 3HayeHve %la ALY %lr
DJIA 31880 1.98% -5.71% -6.80%
<5: SP500 3974 1.86% -6.98% -4.38%
©  Nasdag 11535 159%  -1016%  -14.37%
Russell 2000 1793 1.10% -7.62%  -19.07%
© EuroStoxx50 3661 -1.28% -343% -7.88%
§_ FTSE100 7454 -0.79% -0.11% 7.06%
8 cAcao 6273 -135%  -338%  -043%
DAX 14035 -0.99% 0.24% -8.18%
NIKKEI 26748 -0.94% -0.38% -4.65%
g HANG SENG 20087 -1.87% -0.82%  -28.07%
<< (sI300 3959 -2.34% 1.01%  -21.04%
ASX 7373 -0.35% -4.75% 1.84%
[LlanHble Ha 11:20 MCK
Cextopa S&P500
HasBaHue cektopa Usm. 3a 1 geHb
ur e
3apaBooxpaHeHve - 0.80%
Heuuknmyeckue notpe6 Tosape! [ ] 210%
Livknnyeckme notpe6 Toapbl [ | 0.64%
uHaHch! [ 323%
HeapwkumocTs - 1.22%
KoMMyHuKamm [ ] 1.81%
MpoMbIw feHHoCTL ] 163%
Cbipbe 1 MaTepuasbl _ 1.85%
JHepreTvka [ 26
KoMMyHanbHble ycyrm - 1.21%
Axummn W3m. 3a 1 geHb Tukep
Ross Stores, Inc. 9.6% ROST
Deere & Company 7.0% DE
Schlumberger NV 6.5% SLB
Take-Two Interactive Software, Inc.  6.5% TTWO
JPMorgan Chase & Co. 6.2% JPM
Qorvo, Inc. -2.5% QRVO
Etsy, Inc. [0 2w sy
Broadcom Inc. -3.1% AVGO
Caesars Entertainment Inc -3.7% CIR
Autodesk, Inc. -4.1% ADSK

TOBapr U BaJIOThI

HasBanue 3navenre %lpg %M %ir
HedbTb Brent 11342 0.77% 6.35% 70.71%
3onoTo 184780 0.33% -4.31% -1.54%
Cepefpo 22.09 0.25% -9.28% -20.56%
Megab 435 1.65% -5.64% -4.08%
WHpexc gonnapa 102.0760 -1.04% 0.85% 13.40%
EUR/USD 1.0669 1.05% -0.99% -12.47%
GBP/USD 1.2573 0.85% -210% -1.21%
UsD/JPY 127.68 -0.27% -0.61% 17.17%

Jlonr U BONIAaTUJIBHOCTb

Hassanve 3vavenve nn/%1a nn/% 1M nn/%1r
[ox10-n UST 286 0.06 -0.05 1.23
[ox 2-n UST 261 0.03 -0.11 245

VIX 2848 -3.23% 0.96% 41.34%

AMepuKaHCKUI pbIHOK Ha 24.05.2022

«BblKW» MbITAKOTCA NEPEXBATUTb MHULMATUBY

PbiHok HaKaHyHe

Ceccuio 23 Masi OCHOBHbIE aMepyKaHCK1e OHAOBbIE MAOLIAAKM 3aBEpLUMAN B 3e/EHOM 30HE.
S&P 500 nopHsinca Ha 1,86%, po 3974 nynktos, Dow Jones npubasun 1,98%, a Nasdag
yBenuiuncs Ha 1,59%. Bee 11 Bxopawmx B S&P 500 cekTopos 3akpblivch B nitoce. Jlyuiyto
OVHAMUKY MPOEMOHCTPMpOBann (uHaHcoBbi (+3,23%), aHepretuueckmit (+2,68%) n UT-

cektop (+2,37%).
I'pachmuk S&P500 I'pacdhmk NASDAQ

4900 16000
15500
4700 15000
4500 14500
14000
4300 13500
13000
4100 12500
3900 12000
11500

3700 11000
MaA WION  CeH Hos SHB Map  Man

Mall MON  CeH HOS SHB Map Mai

®uioyepc NASDAQ 11808 -0.28%

Dbloyepc S&P500 3922 0.58%

HoBocTu kKomMnaHui

Bloomberg v WSJ coo6unu, yto Broadcom Inc. (AVGO: -3,1%) BefeT npeasapuTesibHble
neperosopsl 0 npuobpeternn VMware (VMW: +24,8%) B paMkax cesiku, Kotopas
npeanonoxutensHo  6yaeT (UHAHCUMpOBATbCS KaK AEHEXHBbIMK CPeAcTBaMM, Tak U
akupsmu. OTMevaeTcs, 4To 0BCyXXeHVe NPOACMIKAETCs, W MoKa HET rapaHTuu, YTo OHO
3aBepLUNTCS 3aK/I0HEHNEM COrNaLLEHNs.

AirBNB (ABNB: +0,65%) yxoauT ¢ pbiHka MaTepukosoro Kiutas.

CornacHo aaHHbM CNBC, ocHoBHble mnoTeHumanbHble nokynarenu Kohl's (KSS: -2,5%)
MPMOCTAHOBWAM MEPErOBOpPLI, NOCKOMBKY Y HUX BO3HWKIW CHAOKHOCTW C MoMyyYeHueM
(h1HaHCMpOBaHKA NS CAENKN.

Mbi oXxupgaem

23 Masi aMepuKaHckue OHAOBLIE VHAEKCH! NPEeANpUHANM 04YepeaHYHo MOMbITKY OTCKOKa, YTo,
no BCe BMAMMOCTH, 0BYCNOBNEHO NepenpofaHHOCTbI0 MHOTMX Bymar. [lpolunas naTuaHeBka
cTana HeratviBHoM ans wHaekca Dow Jones BocbMol pas nogpsf, Yero He cnyyvanocs ¢ 1929
ropa. MHamkatop BofA Bull & Bear pesko ynan ¢ 2,0 po 1,5, 4to curHanuampyet o6
9KCTPEMANIBHOM ~ YPOBHE ~ «MEABEXKbMX» HACTPOEHW 1 BO3MOXHOM OTCKOKe. Buepa
npeactasuteny JPMorgan 3assuiu, 4to skoHoMmumka CLUIA ocTaeTes dyHAaMeHTanbHo cuabHoN,
HECMOTPS Ha HeflaBHO BbINYLLEHHbIE HEOAHO3HAYHbIE MakpoAaHHble. OHaKo pUCK yXyALLEHNs
CUTYyaunn B 3KOHOMUKE COXPaHSeTCs.

= TJopru 24 mas Ha nnowapgkax tOro-BocTouHow Asuy 3aBeplumanch B KPacHOM 30He.
Kwuaiickmi CSI 300 ynan Ha 2,34%, roHkoHrckvin Hang Seng ckoppekTuposancs Ha 1,87%,
anoHckuit Nikkei 225 cHusuncs Ha 0,94%. EuroStoxx 50 ¢ oTKpbITUs ceccun TepsieT 1,28%.

= Obloyepc Ha HedTb Mapku Brent kotvpyetcs no $112,6 3a 6appens. 301070 Topryercs no
$1858,7 3a Tpovickyio yHUuIo.

Mo Hawemy MHeHuto, npeacTosiyyto ceccuio S&P 500 nposeseT B avanasoHe 3890-3980
MYHKTOB.
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MaKpOE)KOHOMMKa

Cerogns 6\/,El,yT OﬂyﬁﬂMKOBaHbl MHOEKCbl MEHeIXepoB Mo CHabXeHWo B npoussoacree

HasBanue nokazarens Mporxos Mpeg,
Ce30HHO CKOPP. HHAEKC MeHE/DKEPOB Mo " 592 (nporros: 58, npeapiayliee sHavenne: 59,2) u cektope ycayr (mporHos: 56, npeasiayliee
CHaG)KeHMI0 B NPOU3BOACTBE, M/M (M) ’ 3HaueHve: 55,6) ot Markit.
Ce30HHO CKOpP. MHAEKC MeHe HKePoB No
» 56 556
crabeHuio B yenyrax, wim (Maii) Takxe BbILYT CKOPPEKTUPOBAHHbLIE aHHYaNN3MPOBaHHbIE Pe3y/bTaTbl NPOAAX HOBBIX JOMOB B
CKopp. aHHyaIM3MPOBaHHbIe pe3ysbTaTbl 750K 763K ) )
NIPOfAXK HOBLIX oMo (anpent) anpene (nporto3: 750 Teic., NpeabayLiiee 3HadeHue: 763 Thic.).

MHpekc HacTpoeHuin

MHaekc HacTpoeHwi oT Freedom Finance cHM3MACs Ha ogWH NYHKT, Ao 34.

34
TexXHUYecKum aHanus

S&P 500 gpuxkeTcs B Hucxofsllem TpeHze, BepyLlieM Hayano B nepebix yucnax anpens. VHavkatop RSI cTpemutes K HvpkHeln rpaHuue kaHana, MACD
[IEMOHCTPMPYET HaMeK Ha «Bblyblo» AMBEPreHumio. Bo3MOXHOCTb KpaTKOCPOYHOrO pa3BopOTa BBEPX MOATBEPXKAAETCH (UIYPON «MONOT», 0Bpa3oBaHHOM
NATHUYHON CBEYOW, 1 23 Mast Mbl yixe Habnogany nofobHble NoNbITKW. beH4YMapk MoxkeT nonpobosaTh BepHYThCS B AvianasoH 4060-4100 nyHKTOB, KOTOPLIV
CTaHeT CUbHOI 30HOI COMPOTUBNEHNS.

S&P 500 Index, 1D, TVC 03919.42 H3981.88 L3909.04 (C3973.76 +72.41 (+1.86%) an usp
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noccapuii TEPMUHOB U COK|

HUN

Exchange Traded Fund, GUp>keBot MHBECTULMOHHBIN hOHA — MHAEKCHBIN oM, Nau (akumm) KoTopore o6pallainTes Ha Gupke. CTpykTypa ETF NoBTOpsieT CTPYKTYPY
BbIGpaHHoro Hasoeoro nHaekca. Hanpumep, ETF SPY BkioyaeT B cebst akLmm Bcex KOMNaHMIA, BXOAALLMX B aMmephkaHckui nHaeke S&P500. Mpu n3mMeHeHnn cocTaea MHAeKca
YNPaBAsioLLash KOMNaHWs CoBepLUAET aHaNoruyHble AeicTBUA 1 ¢ hoHA0M

Dow Jones Industrial Average, nHaekc oxgateisaeT 30 KpynHewunx komnanmin CLUA
VHAEKC PHIHKA aKUMIA Manoil 1 cpeaHel KanuTanusaumia

nHaekc bpuTaHckol hoHAoBON GUPXKM

hoHAoBHIN UHAEKE PpaHLmn

hoHaoBbIN uHAeKe [epMaHin

(hOHA0BLIN MHAEKC FNOHMM

nHaekc [oHKoHrcKol hoHAeBON BUPXKM

nnaexc Wanxaickoi doHaoeoi Gupxu

ToBapb MOBCEHEBHOTO cnpoca (staples). Mpumepsl koMnaHuit cextopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

TOBapHl A7MTeNbHOM0 Nonb3oeanms (discretionary), ogexaa, yenyr. MpumMepsl koMnaxuil cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaexc BonatnnbHoCTH («MHAEKC CTpaxar), 0TPaxaeT OKMAAeMyl0 BONATUILHOCTb TPEMAEPOB Ha 0CHOBE OMUMOHOB Ha MHAeKe S&P500. VIX nosslwaetcs,
KOraa pLIHOK MafjaeT, U CHUKAETCS, KOTfa PLIHOK pacTerT.

VHBECTULLMOHHbIE XapaKTEPUCTUKM ByMar, KOTopHe 0GBeAMHSIOT MX N0 ONPeaeneHHsIM NpyaHakam, HanpruMep pasMepy KOMNaHui Uav Temnam pocta. MIHBECTOpH MCMons3yioT
CTPATETMK, OCHOBaHHLIE HA (haKTOPaX, Tak Kak MCTOPMYECKN [0KA3aHO, YTO HEKOTOPLIE XapaKTePUCTUKK ByMar 1y KoMMaHWi NOBHILLAIOT A0X0AHOCTL NOPTQENEN € y4eToM
puckoe. K mpumepy, noMUMo 06HI4HOM KnaccuhMKaLmm no TUMy akTUBOB Bpojie PasfeneHus Ha akLyym 1 o6nnralmy, MoryT UCMofb30BaTLCA thakTopsl Ans Gonee
[EeTann31poBaHHOMo pasaeneHns nopTdeneit Ha TUMEI akTVBOB. K TOMY ke noBezeHme hakTOpPoB CKIOHHO K LMKMYHOCTM, NO3TOMY MX OTCAIEXMBAHVE NOMOraeT ONPEAENtTL
TPeHAH Ha pHiHKax. YalLie BCero A9 0TCNEXMBaHWS UM MHBECTVPOBaHNS B (hakTopsl uenons3yiotest ETF, ocHoBaHHbIE Ha KonuyecTBeHHOM aHanuae. MogobHuie ETF
0GLEAMHSIOT akLyN N0 euHoMy npuataky (haktopy). K npumepy, & daktoprom ETF Small size npucyTcTByioT koMnaum Manoi kanutanusaumeii. Moeenenve ETF Small size
[JEMOHCTPUPYET AVHAMMKY thakTopa Manolt kanuTanuaaumm. KoMnaHum Manoi kanutannsaumi TpaanumMoHHO NoKasbiBaloT 60/1bLIYI0 A0X0AHOCTS B CTy Gosee BHICOKWX PUCKOB
B J0/IFOCPOYHON MepcnekTyBe. 3T0 0COBEHHO 3aMETHO B 3aKIIOYUTENLHOM CTagNu AE0BbIX LMKOB, KOTAa anneTuT K PUCKY BHICOK. B TO JXe BPEMS B CUAY MOBHILLIEHHBIX PUCKOB
aKLMW HEBOMLLINX KOMMaHWIA MCMBITHIBAIOT Gonee r1y6oKoe NageHue B Nepuossl PELECCHI, 3aMeIEHNs SKOHOMUKI W NaHWKN Ha (OHA0BLIX MNOLAAKAX.

(haKTOp MOMEHTYMa, UK (haKTop pacTyLuux nocnegHue 6-12 Mecaues akuuii. Mcnonbayetcd iShares USA Momentum Factor ETF

thakTop pocta. AKLMM KOMMaHWI € BEICOKMMY TEKYLLIMMI MAK 0XWAAEMBbIMI TEMNaMW pocTa BeIpyYky u/uau npubeinn. Menonsayetcs Russell 1000 Growth ETF, koTopeii cnegut
3 KOMNaHWSMK ¢ 60/BLIONA W CpeaHeil KanuTany3aLyen U BEICOKMMI 0XMAAHVSIMU N0 NPUBHIAN.

thakTop (hyHAAMEHTasIbHO He0OLEHEHHLIX akuyi. KoMnaHum, MMetoLLIme HU3KWe No CpaBHEHYIIO Co cpefHeoTpacneBsiMU MyabTunankatopsl P/E, P/B unn EV/EBITDA, moryT
66iTb HepooLeHeHb!. Mcnonbayetces Russell 1000 Value ETF

thakTop pasMepa, KOTOPHI YUMUTHIBAET KOMNaHUK C Masnoit kanutanusauei (0664Ho Hske $2 Mapa). Vicnonsayetces iShares Core S&P Small Cap 600 ETF ¢ akuymsamm koMnaHmnm
Kanutanuzaun ot $450 mMan go $2,1 mapa

(haKTop HI3KOM BONATUALHOCTU. AKLIAM, KOTOPLIE NOKa3LIBaN/ HAMMEHbLLIEE OTKNOHEHE B ABMKeHMM (Qucnepauio). VicnonsayeTea iShares low volatility ETF
(haKTOp BLICOKYUX AVBMAEHA0B. AKUMW KOMNAHWIA C BEICOKOW AWMBKUAEHAHON AoxoaHoCTHI0. Mcnonkayetca Vanguard High Dvd Yield ETF

(hakTOp KayecTBa. AKLMIM KOMNAHUK C MONOXUTENBHEIMU W CTabUBHEIMI (hyHAAMEHTANBHEIMY (DUHAHCOBEIMU MOKa3aTeNsMu, HanpuMep BeicokuM ROE, HU3Koit gonrosoit
HarpysKoi, CTabUBHOCTLIO BEIPYYKI U Npubeini. Vicnons3yetcs iShares Edge MSCI USA Quality Factor ETF

MHAEKC OTHOCUTENBHOM cunbl (relative strength index). MokasaTenb TEXHUYECKOTO aHan3a, Onpeaensiolni Uty TPeHAA U BEPOSITHOCTb ero cMeHbl. 3HaueHus seilwe 70-80
00bI4HO CUrHANU3VPYIOT 0 MepeKynneHHocTH, Hnke 20 — o nepenpofgaHHocTu. To ectb, Yem bavxe RSI k 100, Tem akTvBHee 3ameansieTca ABVKEHVE LEHH BBEpX. YeM Onvnke
RSl k 0, TeM 6osblie ApvKeHWe LieHH BHI3 ocnabeBaer.

TakiM obpasom, yxog, nHagekca Hike 20 MOXKET ObITb CUTHAJIOM K MOKYTKE 415 MHBECTOPa, TaK Kak boMbLuas YacTk nafeHuns MoxeT ObiTb nosaan. [lossilene Boile 70-80
MOXKET BbITb CUrHAOM K MPOAAXKE WM 0TCPOYKE 3aX0/a B NO3ULMI0, Tak Kak, BOSMOXHO, MOKyNaTenu «ycTaiu» 1 nociedyeT npekpaLleHue ABUKEHYS BBEPX, KOPPEKLMS Uin
PasBOPOT BHU3.

MHAMKATOP CXOX/BHISA/PaCcXoKeHms nokasaTens cpeaHero asimkenns (Moving Average Convergence/Divergence). 370 TeXHUYECKIN UHAMKATOP, KOTOPbIN UCTOAB3YIOT ANs
MPOBEPKYM CUABI M HANPaBAeHNs TPEHAA, @ TAKKe ONPeAeneHms PasBoPOTHLIX ToueK. CTPOMTCS Ha OCHOBE CKONMb3ALLMX CPEAHNX C PasHLIM NeprofoM. OBLIYHO CUTHANOM K
MOKYNKE CYNTAIOT NONOKEHME, KOTAA CKONL3ALLAS C MEHBLIMM NEPVOAOM NEPECEKAET CHW3Y BBEPX CKOML3ALLYIO ¢ 60MbLINM NeproAoM. CUTHANOM K NPOAAKE CUMTAIOT CUTYaLMI,
KOTf1a CKOMB3ALLAS C MEHBLIMM NEPUOZOM MEPECEKAeT CBEPXY BHW3 CKONML3ALLYIO ¢ GONLLINM NEPUOAOM.

Y nHaukaTopa Tpr KoMnoHenTa: inkus MACD, curHanbHas nHus, ructorpamma. Sunng MACD - pasHuiia MEXy CKOMb3ALIAMA CPEAHMMM C PasHBEIM neprogoM (0664Ho 12 1
26). CUrHanbHas IMHAS — CKONB3ALLAS CPEAHAS C KOPOTKMAM NeprodoM (06614HO 9) 0T pasHLLLl BYX OCTaNbHBIX CKOML3AWMX. [MCTOrpaMma nokassieaeT pasHiiy Mexxay MACD
V1 cUrHanbHoOM nHuelr. 1o Mepe passuTUA LeHbl, paccTosiHie Mexay nuHueit MACD 1 cirHansHol nnHuel 6yaeT MeHsToes. 3adada rMcTorpamMMel Mokasarb, Hackosbio JBe
v MACD ganeko uam 6amsko Apyr oT apyra. Kpome Toro, racTorpaMMa MoKeT BHITh BhILLE WAV HIDKE HYAA. VI Korda ricTorpaMMa Bhllue HYNs, TO LieHa, Kak npasuno, naet
Beepx. Ecnn Hke Hyns, To LeHa nagaet. OBLUMI MPUHLLAN MCNONB30BaHNS TAKOB: KOTAA TMCTOrpaMMa BHILLIE HYAIS 11 ee 3HAUEHWE YBEJMUMBAETCS, 3HAUT LieHa pacTer. U
HaNpOTUB: eCAM FUCTOrPaMMa HIDKe HyNs, LieHa naaaeT. [1oM1Mo TYCTOrpaMMBl MOXKHO CMOTPETb Ha fiuHaMuky camoit MACD oTHocuTensHo Hyns. Ecnu MACD nepecekaet
HYNEBYIO IMHMIO CHW3Y BBEPX, LieHa A0MKHa pacTy. [lepecedeHne HYNEBON MMHUN CBEPXY BHU3 03HAYAET, UTO LEHa MOXET NOMTH BHI3.

Mo TexHnyecknum nHamkatopam RSI, MACD 1 apyrM MoxkeT HaBn0AATHEES PaCXOXKAEHVE C AMHAMWKON LIEHH aKTVBa, UTO TPeAepH MHTEPMPETUPYIOT KaK CUTHANbl K AEACTBHSM.
Paznensior «Gbidbi» (CUrHan K MoKyMKe) 1 «MeaBexXb» (CUrHa K NPoJaKe) AVBEpreHLm.

Ecnn LieHa aKTrea MAeT BHKS, a RSI BBEPX, TO BO3MOXHbLI CKOPasd 0CTAaHOBKA NAaAeHns LUeHbl 11 DAa3BOPOT BBEPX. K TOMY >Ke, eCin npu HV\CXOJ]HU_LEI;I TeHAEeHUNN Ha FPHQJV\KE LeHbl
oﬁpaaosaﬂw HOBBIN MVHVMYM, a RSI He AOCTUI HOBOTO MMHNMYMA, 3TO rOBOPUT 06 ocnabneHnn TeHAEeHUWN 11 CKOPOM PAa3BopoTe LEHbI BBEPX.

Ecnu LleHa aKTuBa WIEeT BBEPX, a RSI BHW3, TO BO3MOXHbI CKOpasd 0CTaHOBKa pPOCTa LEeHbI 1 pa3BoOpOT BHU3. K TOMY Xe, ecnv npu BOCXO,D'QLLLEIZ TeHAeHUNW aKkTUBa NoaABAseTca
HOBBI/ MaKCMyM Ha rpachvke LieHbl, @ Ha RSI HOBBII MakcMyM He 0BpasyeTcs, T 3T0 FOBOPUT O TOM, YTO TEHAEHLLAA 3aKOHUMNACH 1 BY/iET Pa3BOPOT LieHbl BHU3.

Ecnit MACD upeT BBepx, a LeHa BHU3, TO LieHa BCKOPE MOXET U3MEHUTLCA W ToXe NOATK BBepX. K TOMY e, ecnu Gonee HU3KUI MYUHAMYM LieHb He NOATBepXXaaeTcs
MWHIMYMOM Ha WHAMKATOPE, TO BOSMOXEH CKOPHII Pa3BopoT LieHs! BBepX.

Ecnu MACD cTpemiTcs BHUS, a LieHa BBEPX, TO LieHa CKOpee 13MeHUTCS 11 Toxe noiaeT BHU3. K ToMy e, ecnivt 6osiee BHICOKMI MaKCKMYM LieHb He nofTeepiaeTcs Gonee
BBICOKIM MaKCUMYMOM Ha MHAKKaTope MACD, To BOSMOXXEH CKOPbII PasBOPOT LiEHH BHU3.

TOHANBHOCTH HOBOCTHOMO (hOHA MOXKET UMETL 60MIbLIOE 3HAYeHVE NS NPUHATUS PELLIEHNIT YHaCTHUKaMU (hOHA0BOr0 PHIHKA. [l onpesiefienust HaCTPOeHUI pbiHKa Mbl
NPUMEHSEM anropyTM Ha OCHOBE MALLIMHHOIO 06Y4eHVs HaWBHEIM baitecoBckuM MeToAOM. [lnst 0By4eHns anroputMa 6610 1CNoNb30BaHO 27 ThIC. CTATel, 0TPakKaIoLiNX
HeraTvBHbIE WK MO3NTUBHbIE HACTPOEHNS. B pesynbTaTe 6611 chopMupoBaH cnoeapb 13 500 nosutneHbix 1 500 HeraTUBHLIX CAOB, KOTOPLII MCNOAIL3YETCS anropuTMOM ANst
onpefeneHns HacTpoeHys ctatein. Kaxawii AeHb anroputm aHanusmpyet 8 cpeaHeM 100 cTaTelt U3 rnaBHBIX (MHAHCOBLIX HOBOCTHBLIX MCTOUYHMKOB, Takmx kak WSJ, Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunThiBaeT 06Limit nokasaTenb HAaCTPOEHUI B HOBOCTHOM (hoHe. VHaeke HopMupoeaH oT O ao 100, rae O— caMas HeraTuBHas oLieHKa.

Kak nokaseiBaeT uctopust Halwmx Habnoaerni ¢ 2005 rofja, ABMKEHVe MHAEKCA HACTPOEHMIA YacTo coBMafaeT ¢ AnHaMukoi uHgekca S&P500. KoadduupeHT koppensummn
coctasnn 0,32 3a 15 net, UTo MOXET roBOpMTL 0 B3aMMOCBSI3M ABYX nokasateneil. OnacHbIM ypoBHEM ANs MHAEKCA HACTPOEHWI MOXHO CYMTATb YXOA Nod oTMeTKy 35. 7o
MPOMCXO/AMA0 3a4acTYIO HENOCPEACTBEHHO Meper 3aMETHHIM CHIDKEHUEM WHAekca S&P500, coBnazganc ¢ HUM UK CesoBano 3a HUM.



