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HasBaHue 3HaveHue %10 %M %lr

DJIA 23515  0.17% 2648% -11.78%
g SP500 2798 -005% 2505%  -4.63%
O Nasdag 8495 -001% 2382%  4.60%

Russel 2000 3017 104% 21.11% -2341%
o FuroStoxx5o 2802 -176% 14.76% -18.59%
5 FTSEi00 5725 -143% 16.67% -22.55%
E' CAC40 4370 -182% 13.71% -20.40%

DAX 10322 -1.82% 20.28% -14.07%
« NIKKEI 19262 -0.86% 15.05% -12.71%
E HANG SENG 23831 -061% 1051% -19.98%

€sI300 3797 -086%  848%  -4.71%

CekTopa S&P500

ut -0.69%

3ppaBooxpaHetme

0.48%

Heuvknnyeckue notpe6 Tosapos

Luknnyeckvie notpe6 Tosapos 0.32%
®uHaHCb

He gswkumocts

KoMMyHMKaumm 0.71%
MpoMbilwneHHOCTb 0.77%

0.54%
JHepreTnka 3.01%

Cbipbe 1 MaTepuansi

KoMMyHanbHble ycayru

Ton-3 pocta u napgenuns S&P500

Axuun

%1 aeHb Tukep
Las Vegas Sands Corp. 12.0% LVS
Apache Corporation 1.5% APA
0ld Dominion Freight Line, Inc. 10.1% ODFL
TechnipFMC Plc -6.7% Tl
Citrix Systems, Inc. -6.7% CTXS
Invesco Ltd. -211% IVZ

ToBapbi v BanioTbl

HasBaHue 3HaveHune %ln %M %lr
Hed b, BpeHt 21.33 471%  -21.09% -71.37%
3onoro, $/yHumo 1733.30 027%  10.61%  36.56%
WHaekc gonnapa 100.43 0.04% -2.00% 2.86%
Espo/donnap 1.08 0.00% 0.64% -3.38%

Nonr n BonatunbHocTh

HaspaHue 3HaueHune nn,1a nn, 1M nn,1r
[ox10-n UST 0.61 -0.01 -0.20 -0.76
[ox2-n UST 0.22 0.02 -0.24 -0.91
Cnpeg 2/10 24.50 0.00 -0.07 -0.14
VIX 41.38 -0.01 -0.33 237

Bce pganHble Ha 13.00 MCK

HaspaHue % n %M %ir

Momentum -0.27%  27.86%  2.66%
Growth -0.11%  25.86%  4.91%
Value 0.00% 24.02%  -16.75%
Small size 1.26% 18.12%  -27.31%
Low volatility -0.75%  24.33% -2.33%
High dwvd -0.03%  24.01% -14.13%

Quality -0.10%  25.62%  -5.35%

AMepuKaHCKuM pbiHOK Ha  24.04.2020

COVID-19 HAHOCUT UHBECTOPAM HOBbIV YJAP

PbiHOK HaKaHyHe:

®oHaoBble MHaekcsl CLUA 3aBeplumnnm Topri 23 anpens noyty 6e3 nameHeHun. Bee
TPV OCHOBHbIX WHAEKCA BO BTOPOW MOMOBMHE CECCMW MPEPBaAM panan  Ha
COOBLIEHMM 0 pPa304apoBbIBAOLLMX — Pe3ynbTaTaX — KAMHWYECKMX — MCMbITaHWIA
npenapata ana nevedns COVID-19 ot koMmnanum Gilead. S&P500 no wtoram gHs
onyctuncs Ha 0,05%, o 2798 nyHKTOB. JHEPreTUHECKMIA CEKTOP NpnbaBua Bonee
3% nocne oTckoka HeTSHBIX LiEH OT MHOO/IETHUX MUHMYMOB.
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®biouepc SP500 2789.88

MupoBble (POHAOBLIE MAOWAAKM CErOAHS CHUXKAKTCA Ha (DOHE MPOAOIKAILLMX
NOCTyNaTb CMrHanax O HeraTMBHOM BAMSIHWM NaHAEMMM HA 3KOHOMUKY. KonamyecTso
3apasuslumxca COVID-19 no scemy mMupy gocturno 2,71 MAH. Yvcno neTanbHbix
ncxonos npesbicnno 190 Thic. Temnbl 3a60N1EBAEMOCTM YBEAMYMBAKOTCS NOCAEAHNE
HECKOMIbKO AHEN, XOTb W [AepXaTCsi HWKE MUKOBBLIX 3HayeHun. CooblieHwst o
npoBane WCNbITaHWA peMOECMBEPA AN JIEYEHMS KOPOHaBMpyCa AEMOTUBUPYET
MHBECTOPOB, HO Hafex[a Ha CKopylo Ppa3paboTky BaKUMHbI B HECKOMbKMX
eBPONENCKMX CTPaHax COXPaHseTcs.

09/01/2020  06/04/2020

-0.28%

OueHKM 3KOHOMMYECKOro yulepba 0T NaHAeMUM MPOACKAINT YXyAwaTtbes, a
BEPOSITHOCTb MPUHSTUS [OMOAHUTENbHBIX MEpP MOAJEPXKKM CHWKAETCS, YTO He
pagyeT wHBEeCTopoB. EBponenckMM BNacTsM He yAanocb [AOTOBOPWUTLCS O
MacliTabHoW noaaepXKKe 3KOHOMUKK 00beMoM Bonee 1 TpAH BP0, KOTOPYIO Xaan
peiHoK. B CLLUA nocne npuHsTVs o4epeaHoro nakera noMot Ha cymmy $484 mnpa
pecny6anKaHLUbl NPU3bIBAOT HE BBOAWTL HOBbIE CTUMYJIbI 0 4 Mast 13-3a ONaceHuit
No NOBOJY Pa3/lyBaHWs rocaonra.

AswnaTckve MHAEKChl TOprytoTcst B kpacHow 30He. AnoHckmi Nikkei TepsieT okano 1%.
MpaBUTENLCTBO YXYAWMAO OLEHKM yllepBa, YTO BbIHY)XAAET LEHTPanbHbIA BaHK
NOMTN Ha HEOrpaHMYEHHOE KOMMYECTBEHHOE cMsryeHme. [oHkoHrckun Hang Seng B
MuHyce Ha 0,35%, waHxanckuin CSI300 Tepset 6onee 1%. HapoaHbit BaHk Kutas B
04epeaHoN pa3 CMArYMA MOHETAPHbIE YCNOBMSA M3-3a NPOTHO3a, NpeanonaratLLero,
470 pocT 3akoHomuky KHP B 2020 rogy He npesbicuT 2%. EBponerickie naouiaaku
najatT B npegenax 2% Ha (hOHE HeAOCTAaTOYHOM, MO MHEHWID WHBECTOPOB,
NoAAEPKKN BNACTAMMN 3KOHOMUKM.

Cnpoc Ha 6e3onacHble akTWBbl, B TOM 4mucne Ha obnuraumm CUIA, coxpaHseTcs.
CraBka no 10-neTHUM Tpexepuc Haxoautcs YyTb Huke 0,6%. HedTb mapku Brent
crabunusuposanack okono $21 3a Gappens. 3onoTo octaerca eeiwe $1700 3a
YHUMI. ANNETUT K pWCKy cerodHs Hesbicok. Oxwuaaem, 4to S&P500 B xome
npeacTosLwmx Topros octaHeTcst ke 2800 nyHKTOB.
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7k} MaKpPO3KOHOMUYECKMX PENN30B CerogHa CtonT OﬁpaTI/ITb BH/MaHME Ha [adHHblEe

BasoBble 3aKasbl Ha TOBaphI
ANNTENbHOro nonb3oaHus (M/M) (Map)

-58%  -0,6% M0 3aKa3aM Ha ToBapbl AJINTENBHOIO MNoJsb30BaHWA B MapTe U MHAOEKC HaCTpOEHVM

notpebuTenen 3a anpenb. KoHceHcyC oxunaaeT caMoro 60MbWoro nafeHns 3aka3os
co BpeMeH kpm3amca 2008-2009 ropos. [lapeHvie npubbinert KoMMaHUA K3-3a
WHpec HacTpoerws noTpeGuTeneii ot naHOeMUM U HaNOXMBLUEECS HA KPUM3MC B aBvaoTpacin npobnembl Boeing

Muuuratckoro yHusepcuTerta (anp) 68,0 89,1

OTpnUaTeNlbHO CKa3blBAKOTCA Ha WNHBECTULMOHHOM aKTUBHOCTM, KOTOpas MOXeT
O0CTaTbCA NoA AaBjeHUEM 1 NOCNE OKOHYaHUA KapaHTMHA.

ﬂOTDEﬁVITBJ’IbCKaﬂ YBEPEHHOCTb TaKXe 3aMEeTHO 0cnabHeT, TaK Kak Ha anpenb

npuwenca  nuK - naHgemMmn. YBEDEHHOI'O BOCCTAHOBJ/1IEHMA
YBEPEHHOCTA CNOXHO 0XnaaTb MoKa COXpaHseTcs
OTHOCUTENBHO NPOAOJIKNTENBHOCTHN HbIHELLIHEN CUTyaumn.

noTpebuTenbCKow
HeonpefeneHHoCTb

KBapTanbHble — pe3ynbTaThl  CErofiHs [0  OTKPbITWS npeacTaesT
TENEKOMMYHUKALUMOHHBIM rraHT Verizon Communication 1 3MUTEHT KpeaUTHbIX
AXP-US  1.46  7.99 10 714 10 364 kapT American Express.  Verizon jxget pocta Beipydku u EPS Bnarogaps

YBEJIMYMBLUEMYCS CNPOCY HA YC/IYrW CBSA3W B YCNOBMSX KapaHTWHaA. VIHBECTOpOB
ByayT MHTEPEeCOBaTh [A€Tanu, CBA3aHHbIE C pa3BepThiBaHMeM ceTen 5G. American
Express paccymThIBaET Ha CHYKEHWE NPUOLIAY 1 yxKe npeaynpeanaa MHBECTOPOB O
nafieHny NoTpeBuTeNsbCKOM akTMBHOCTM B MapTe. MIHBECTOpPaM HyXHbI fafbHelLme

NPOrHo3bl KOMMNaHWN.

MHpekc HactpoeHuit ot Freedom Finance ocTaetcst Ha ypoeHe 5 w3 100, yTto BCe
HEraTMBHbIX

eue OTpaXKaeT COXPaHAKLLEeecA BecnokorncTeo
I 3KOHOMMYECKMX NOCAEACTBUI 3NUAEMMN KOpoHaBKMpyca.

C TexHuyeckon Touky 3peHus S&P500 BbIFASAUT HEN0X0, HO HEraTMBHOE BAMSIHWE 3NWAEMUK COXpaHAETCs. VIHAEKC LUMPOKOro pPbiHKa
BepHyscs Bbile S50%-ro ypoBHs peTpencMerTa no PrboHayym Tekyllen koppekunn B 2780, YTO MOXET CUrHaNM3MpoBaTb O COXPaHEeHWN
NOKyYNaTenbCckon akTveHOCTU. MHavkaTop RSI ocTancs Bbille HewTpanbHoOro ypoBHs 50, a 3T0 BKYME C MONOXWUTENbHBIMUA 3HAYEHUSIMM
MACD nonTBepxaaeT cuny MoMeHTa. B TO ke BPeMst MHAEKC LUMPOKOrO PblHKA Ha 3TOM Hedene Caenan HEeCKoNbKO HeyaauHbIX MonbiToK

npeofoneTb yposeHb S0-AHEBHOM CKONb3SLLEN CPEAHEN, YTO CTABUT Panin Nofd COMHEHME.

AlenSabitov onyBnukosan(a) va TradingView.com, Anpenb 24, 2020 12:39:37 MSK
SPCFD:SPX, 1D 2797.81 ¥ -1.51 (-0.05%) 0:2810.42 H:2844.90 L12794.26 €:2797.81
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Exchange Traded Fund, 61p><eBot MHBECTULIMOHHBIN (hOHA — MHAEKCHBIA doHa, Nan (akumm) koToporo obpatlaiTcs Ha Gupske. CTpykTypa ETF nosTopsieT cTpykTypy
BbIGpaHHoro 6azoBoro nHaekca. Hanpyumep, ETF SPY BknioyaeT B cebs akummn Bcex KoMnaHuid, BxoasLLyx B amepukaHckmil niaeke S&PS500. [pu nameHeHum coctaea MHAEKEA
YNPaBNSIOLLAS KOMMAHWS COBEPLUAET aHAN0TMYHbLIe AENCTBUS U € hOHAOM

Dow Jones Industrial Average, uHpaekc oxsateiBaeT 30 kpynHeiLunx komnanui CLUA
WHAEKC PBIHKA aKLyii Manoi n cpeaHei kanutannsaumin

nHAeKe bpuTaHckolt hoHAoBOM GUpxM

hoHAOBLIN MHAEKC DpaHLmuK

(hoHA0BLIN UHAEKE [epMaHiK

(hOHAOBLINM UHAEKC ANOHWM

nHaekc [oHKOHrcKol hoHA0BON BUPXKM

nnaeke Wanxaickoi dhoHaoBoi GupxM

ToBaphl NoBceAHeBHoro cnpoca (staples). Mprmepsl KoMnanui cextopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

ToBaphl A/MTENLHOMO NoNb3oBanmsa (discretionary), ogexaa, yeayri. lpuMepsl komnanmit cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaexc BonatunbHocTH («MHAEKC CTpaxa), 0TpaxaeT 0XWAAeMyIo BONATULHOCTL TPENMAEPOB Ha OCHOBE 0NMUMOHOB Ha nHaeke S&PS00. VIX nosbiwaeTca,
KOrAa PHHOK NafjaeT, U CHUKAETCS, KOrfia PLIHOK pacTerT.

WHBECTULINOHHbIE XapaKTepUCTUKN ﬁyMar, KoTopble OGBE,D.MHQDOT WX N0 onpefeneHHbLIM Npr3HakaM, HanprMep pasmepy KOMMaHWit UK TeMnam pocTa. MHBBCTODH MCNoNb3YyT
CTpaTteruu, OCHoBaHHbIe Ha cbaxmpax, TaK Kak UICTOPWUYECKM I0Ka3aHO, YTO HEKOTOPLIE XapakKTepuCTUKKN EyMar WK KOMMaHWi NOBbILLAT J0X0AHOCTb I'IODTQJEJ‘IQIZ C y4eToM
puckoB. K npumepy, NoMUMO 06HI4HOM KnaccuthMKaLmm No TUMy akTUBOB BPOAE Pa3fenerus Ha akuyym 11 o6iuraumy, MoryT UCronb3oBaTses thakTopsl Ans Gonee
NeTanu31poBaHHoOro pasaeneHns NopTheneit Ha TNkl akTVBOB. K TOMY e NoBezeHue hakTOpos CKNOHHO K LIMKAWYHOCTH, MOSTOMY WX OTCHEXMBAHUE NOMOrAeT ONpeaeniTL
TPeHAb! Ha phiHKax. Yallie BCero 4151 OTCNEXMBAHMS AW MHBECTVPOBAHNS B thakTopsl uenonbayloTes ETF, ocHoBaHHbIE HA KONMYECTBEHHOM aHanuae. MofobHble ETF
0GbEAMHSIOT akLMK Mo eAunHoMy npuaHaky (aktopy). K npumepy, & daktopHom ETF Small size npucyTCTRYIOT KoMNaHum Maioi kanuTanusaumein. Mosegenve ETF Small size
[ZIEMOHCTPUPYET AVHAMUKY chakTopa Manoi KanuTanmsaLmu. Komnaxmy Manoi kanutanmnsaumum TpagnumMoHHo NoKasbiBaloT 60/bLIYI0 0XOAHOCTb B CUITY BGoslee BHICOKNX PUCKOB
B J0NIFOCPOYHON NepcneKTVBe. 3T0 0COBEHHO 3aMETHO B 3aKNIOYUTENLHOM CTafNM AEN0BIX LMKNOB, KOTAA anneTuT K PUCKY BHICOK. B TO e BPeMsi B CUAY MOBHILIEHHBIX PUCKOB
aKLMW HeBOMBLINX KOMMaHWIA UCNBITEIBAIOT Bonee ray6oKoe nafeHu e B Nepuozibl PELECCHI, 3aMe/ifIeHNs SKOHOMUKI W NaHWKKM Ha (hoH/A0BHIX MNOLLAAKAX.

(haKTop MOMEHTYMa, UK (HaKTOp pacTyLmx nocneaHure 6-12 Mecsuee akuuii. Menonbayetcs iShares USA Momentum Factor ETF

thakTop pocTa. AKLUMM KOMMaHWIA € BEICOKIMI TEKYLLIMMI MW 0X10aeMbIMU TEMNAMI pOCcTa BeIPYYKM W/unu npubsini. Menonsayetcs Russell 1000 Growth ETF, koTopeiit cnegut
3a KOMNaHWSIMM € 6OMBLUON W CPeHEil KanuTanusaLyei 1 BblCOKUMI OKUAAHWAMM N0 NPUBLIAN.

(hakTOp (hyHAAMeHTasbHO HedOOLLEHEHHbIX aKuyit. KoMnaHuu, MMetoLLIe HU3KMe Mo CPaBHEHIIIO CO CpefjHeoTpacneBsiMu MynbTunaukatopsl P/E, P/B nnn EV/EBITDA, moryT
ObiTb HepooLeHeHb!. Mcnoneayetces Russell 1000 Value ETF

thakTOp pasMepa, KOTOPHI Y4YMUTHIBAET KOMNaHU C Masnoil kanutanuaauen (066iuHo Huske $2 Mapa). Vicnonsayetcs iShares Core S&P Small Cap 600 ETF ¢ akumami komnaHmnm
KkanuTanuzaumn ot $450 M o $2,1 mnpg

haKTop HI3KOM BONATUABHOCTU. AKLIMK, KOTOPLIE NOKa3bIBAM/ HAMMEHbLLIEE OTKNOHEH e B ABMKeHMM (drcnepenio). VicnonssyeTcs iShares low volatility ETF
(haKTOP BHICOKUX AWBUAEHA0B. AKLMM KOMNAHWI C BEICOKOW AMBUAEHAHO AoxoaHoCTI0. Vicnonkayetca Vanguard High Dvd Yield ETF

hakTop KauecTea. AKUMN KOMMaHNMK C NOOKWTENBHEIMU 1 CTABUALHEIMM (YHAAMEHTANIBHEIMU (IMHAHCOBLIMM NOKa3aTENsIMU, HanpuMep BeicokuM ROE, HW3Kol fonrosoit
HarpyaKoi, cTababHOCTLI0 BEIPYYKY 1 Nprbeini. Vicnoneayetest iShares Edge MSCI USA Quality Factor ETF

MHAEKC OTHOCUTENLHOI cunbl (relative strength index). MokasaTenb TEXHUYECKOTO aHanMaa, OnpeaensiolyAl ity TPeHAA U BEPOSITHOCT Er0 CMeHbl. 3Havenus euiue 70-80
06LIYHO CUrHANM3VIPYIOT 0 NepekynaeHHocTH, Hke 20 — o nepenpogaHHocTy. To ects, Yem Bavke RSI k 100, TeMm akTuBHEE 3aMeaNsieTcs ABWKEHVIE LEHH BBepX. HeM Brvke
RSl k 0, Tem Gonbllie ABMKEHME LiEHH BHW3 ocnabeBaeT.

TakuM 06pasoM, yxof nHaekca Hpke 20 MOXKET BbiTb CUTHANOM K MOKYMKe A5 MHBECTOPA, TaK Kak 60M1bllas YacTb nageHus MOXeT 6uiTb no3aau. Moesiwenme eslwe 70-80
MOXET BbITb CHTHANIOM K MPOAAXKE UM OTCPOYKE 3aX0/ia B MO3ULMIO, TaK KaK, BO3MOXHO, NOKYNATENN «yCTany» 1 NocieayeT NpexpaLLeHie ABKEHNS BBEPX, KOPPEKLMS UK
Pa3BOPOT BHM3.

VHAMKATOP CXOX/EHNS/ PacXoxkerms nokasarens cpegHero gsmxeqns (Moving Average Convergence/Divergence). 310 TeXHUYECKIN UHAMKATOP, KOTOPHI MCNOAB3YIOT ANs
NPOBEPKYN CUABI M HANPaBAEHNS TPEHAQ, a TakoKe ONpedenermsi pPasBoPOTHLIX To4eK. CTPOUTCS Ha OCHOBE CKOMB3ALLMX CPEAHNX C PasHBIM NeprofioM. OBBINHO CUrHaNoM K
MOKYNKE CYNTAIOT NONOXKEHNE, KOTAA CKONB3ALLAS C MEHBLINM NEPUOAOM NEPeceKaeT CHU3Y BBEPX CKOML3ALLYI0 ¢ 6ONLLINM NeprofoM. CUrHaNoM K Npo/jaxe CHUTAIOT CUTYaLuio,
KOFfia CKONB3ALLAS C MEHBLIM NEPUOZ0M NEpeceKaeT CBEPXY BHW3 CKONL3ALLYIO ¢ BONBLINM NEPUOAOM.

Y uHAMKaTopa Ty KoMnoHeHTa: AnHus MACD, curHaibHas nuHus, ructorpamma. SiuHmng MACD - pasHuua Mexy CKOMb3SLMMI CPEAHNMM C pasHBIM NeproaoM (0661uHo 12 1
26). CurHasbHash IMHUs — CKONb3ALIAs CPEAHAA C KOPOTKUM NepuogoM (00614HO 9) 0T pasHiLb! ABYX OCTA/IbHBIX CKOML3ALLMX. [MCTOrpaMMa NoKasbIBaeT pasHiLly Mexxay MACD
V1 CUrHaNbHOM NnHKelr. Mo Mepe pasBUTUA LigHbl, paccTosHue Mexxdy nuHueit MACD 1 curiansHol nuHveit ByjeT MeHATbCs. 3afjaua r1cTorpaMmel NoKasaTk, HaCKOSLKO J1Be
smHu MACD ganeko uam 6amsKo Apyr ot apyra. Kpome Toro, rucTorpaMMa MoeT BbiTh BHILLE AV HWKe HYNA. VI Korda rucTorpaMMa BhlLLe HYNS, TO LieHa, Kak npaeuno, naet
BBepX. Ecnn Hike Hyns, To LieHa nagaet. OBLLMA NPUHLAN MCNONE30BAHMS TaKOB: KOTAA FMCTOrPaMMa BHILLIE HYAIS 1 ee 3HAUeHMe YBENMUMBAETCS, 3HAYUT LieHa pacTer. U
HaNpPOTUB: €CAIN FUCTOrPaMMa HIDKe HyNs, LieHa naaaet. [1oMUMO TVCTOrpaMMBl MOXKHO CMOTPETb Ha finHaMuky camoit MACD oTHocuTensHo Hyns. Ecnn MACD nepecekaet
HYNEBYIO NIMHMIO CHW3Y BBEPX, LieHa A0MKHA pacTh. MepeceyeHie HYNEeBON NYHUN CBEPXY BHY3 03HAYAET, YTO LieHa MOXET NOMTU BHI3.

Mo TexHuyeckum nuamkatopam RSI, MACD 1 ApyrM MOXKET HaB0AATHES PACXOXAEHVE C AMHAMUKON LiEHbl aKTVBa, YTO TPeitaepsl MHTEPMPETUPYIOT KaK CUrHabl K AeNCTBUSM.
Pasnensior «Bbidbm» (CUrHan K Nokynke) 1 «MeaBexbi» (CUrHa K npoaxe) AvBepreHumm.

Ecnn LieHa aKT1Ba MAeT BHK3, a RSI BBEPX, TO BO3MOXHbLI CKOpas 0CTaHOBKa NaJeHWs LEeHLI 1 DAa3BOPOT BBEPX. K TOMY Xe, eCin npu HMCXO,HRUJ,EVI TeHAeHUNN Ha rpammxe LLEHEI
06pasusaﬂcn HOBBIN MUHUMYM, a RSI He A0CTUM HOBOTO MUHUMYMa, 3T0 roOBOpPUT 06 ocnabneHnn TeHAEeHUUN 1 CKOPOM Pa3BopoTE LEeHbI BBEPX.

Ecnn LleHa aKTuBea NIeT BBEPX, a RSI BHW3, TO BO3MOXHbl CKOpasl 0CTaHOBKa POCTa LEHLI 1 pa3BOPOT BHU3. K TOMY XKe, ecnu npu BOCXO,D.RLLI.EI?I TeHOeHUNN aKTKBa NoABSeTCA
HOBBIN MaKCMMYM Ha rpad)vn(e LieHbl, a Ha RSI Hoswil MaKCMMyM He oﬁpaayeTcu, TO 3T0 FOBOPUT 0 TOM, YTO TEHAEHLMNA 3aKOHYMNAcb U ﬁy,D'ET Pa3BopOT LEHbl BHI3.

Ecnu MACD WAeT BBEPX, @ UEHA BHW3, TO LLEHA BCKOPE MOXMET M3MEHUTLCA N TOME noiTn BBEpPX. K TOMY e, ecnun Bonee HM3KNI MWHUMYM LEHbI HE NOATBEPXKAAETCA
MWHVMMYMOM Ha MHOWKATOpe, TO BO3MOXKEH CKDDbM Pa3BOpOT LEHEI BBEPX.

Ecnu MACD CTPEeMUTCA BHK3, a LieHa BBEPX, TO LieHa CKOpee N3MEHWTCA U TOXe ﬂD\;\,ElET BHY3. K TOMY Xe, ecnn 6onee BLICOKUI MaKCMMYM LIEHbI HE NMOATBEPXKAAEeTCHA Bonee
BEICOKWM MaKCMMYMOM Ha MHAWKATope MACD, To Bo3MOXEH CKOpbWI PasBoOpPOT LEHEI BHA3.

ToHabHOCTb HOBOCTHOMO (HOHA MOXET MMETh G0MbLUOE 3HAYEH!E 1S MPUHATUS PelleHnil yHacTHKaMu (JOH0BOr0 phiHKA. [1151 onpeaeneHust HacTPOeHNIA PhIHKA Mbl
MPUMEHsIEM afiropyTM Ha OCHOBE MalLIMHHOTC 00Y4eHIs HauBHLIM baliecoBckim MeToAoM. [inst 06yyeHns anropuTMa 6bi10 UCTofb30BaHo 27 ThIC. CTaTel, 0TpaKatLLUX
HeraTuBHbIE MW MO3UTUBHLIE HACTPOEHHS. B pesynbTaTe 661 chopMupoBaH cnosapb 13 500 nosuTueHbIX 11 500 HeraTMBHLIX COB, KOTOPLINA UCMOML3YETCS ANTOPUTMOM AN1st
OrMpe/esieHnst HaCTpoeHKa cTaTel. Kax Akl AeHb anroputM aHanusnpyet B cpeaHeM 100 cTaTelt U3 rnaBHEIX (IMHAHCOBEIX HOBOCTHbLIX MCTOYHMKOB, Taknx kak WSJ, Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunTbiBaeT 0BLMiA NoKa3aTenb HACTPOEHWI B HOBOCTHOM choHe. MHaekc HopMuposaH oT O 4o 100, rae O — caMast HeraTUBHas OLEHKA.

Kak nokaselBaet uctopus Hawmx Habmogeruit ¢ 2005 roga, ABWKeHWe UHAEKEA HACTPOEHMIA YacTo coBnaaaeT ¢ AnHamukol uiaexca S&P500. KoadhduumeHT Koppensumm
coctasnn 0,32 3a 15 neT, YTO MOXET roBOPUTL 0 B3aUMOCBA3M ABYX NokasaTenei. OnacHbIM ypoBHeM ANs MHAEKCa HACTPOEHUI MOXHO CYMTaTh YXOA Nod 0TMeTKy 35. 3To
MPOMCXO0AMA0 3a4acTyI0 HeMocpPeACcTBEHHO Nepef] 3aMeTHEIM CHIDKeHeM uHaekca S&P500, coBnafano ¢ HUM UK cedoBano 3a HUM.



