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WHaekchbl
HasaHue 3HaveHue %ln %M %lr
DJIA 22679.99 7.73% -12.31% -14.17%
5 SP500 2663.68 7.03% -11.91% -8.01%
©  Nasdag 7913.24 7.33% -9.44% -0.51%
Russel 2000 1138.78 8.24% -13.30% -27.88%
o EuroStoxx50 2879 2.92% -1.98%  -16.25%
E FTSE100 57174 1.35% -10.90% -23.32%
I?:I- CAC40 4465.53 2.75% -13.11% -18.46%
DAX 10410.4 3.33% -9.80%  -13.32%
= NIKKEI 18950.18 2.01% -8.67% -13.10%
E HANG SENG 24253.29 2.12% -7.24% -18.98%
CSI300 3798 2.28% -4.98% -6.39%
Cektopa S&P500 %
ut 878% L
3ppaBooxpaHeHue 5.40% -
Heuvknuyeckve notpe6 Tosapos 7.73% -
Luknnyeckue notpe6 Tosapos 3.92% -
®uHaHcb! 7.46% -
HeppwxumocTs 7.21% -
KoMMyHuKauym 6.70% -
MpoMbiwneHHocT 7.02% -
Chipbe 1 MaTepuansl 7.60% I
3JHepreTnka 5.15% -
KoMMyHanbHble yenyru 7.85% -

Ton-3 pocta n napgenuns S&P500

Axunn %1 neHb Tukep
PVH CORPORATION PVH
CAPRI HOLDINGS LIMITED CPRI
NORDSTROM, INC JWN
EOG RESOURCES, INC. 12 EOG
ARCONIC INC. 21 NWM
CAMPBELL SOUP COMPANY 39 CPB

Toeapbi v BanioThl

HasBaHue 3HaveHue %ln %M %lr
Hed b, BpeHt 33.79 1.56% -26.25% -49.30%
3ororo, $/yHumio 1654.59 -0.33% -1.42% 28.09%
WHpekc ponnapa 100.17 -0.62%  4.31% 2.84%
Espo/donnap 1.0873 0.75% -3.83%  -3.05%

Lonr v BonatunbHocTb

HasgaHue 3HaueHue nn,1g nn, 1M nn,1r
[ox 10-n UST 0.74 0.06 0.24 -1.78
Hox2-n UST 0.29 0.02 -0.06 -2.07
Cnpen 2/10 0.45 0.04 0.30 0.29
VIX 44.14 -1.10 -10.32 30.96

Bce paHHble Ha 13.30 MCK

®akTopbl
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%n

7.15%
7.29%
6.37%
8.16%
6.30%
5.82%
6.70%

%M

-14.27%
-9.73%

-17.60%
-24.09%
-14.07%
-14.00%
-10.90%

%lr
-3.81%
0.01%
-19.49%
-30.45%
-6.03%
-16.27%
-7.65%

AMepU1KaHCKUI pbIHOK Ha 07.04.2020

«Bbl4Y1UN» KAMB3K NMPOAOJIXAETCA

PbiHok HaKaHyHe:

®oHposble nHaekcsl CLUA Ha Toprax 6 anpens NpoAeMOHCTPMPOBANM CUSbHBIA POCT
Ha thoHe npu3Hakos 3ameanenns anmaemin COVID-19. Lrar Hbto-Mopk, cTaslumi
3NWLEHTPOM BCMBILIKM KOPOHaBMpPYCa B CTPaHe, COOBLMA O CHWDKEHWM Yucna
cMepTert. 370 Bbl10 BOCMPUHATO PbIHKOM Kak CBMAETENbCTBO MPUOAMKAIOLLIErocs
cnaga naHgemun.  S&PS500 no wtoram Toproe nogckousn Ha 7,03%, oo 2664
nyHKTOB. HambonbLLMiA pocT NoKas3an TEXHONOrMYECKMIA CEKTOP.
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Mei oxxnpaem:

1.78%

Muipoeble  (hOHAOBbIE MOLLAAKM CErOAHS MPOAO/KAIOT BOCCTAHOBMEHWE Mog
BO3JENCTBMEM  ONTUMUCTUYHBIX OXMAAHWIA MO MNOBOAY  3aMeaseHus 3nuaemMum
COVID-19 B Mupe. Konn4yecTBO 3apa3viBLUMXCS KOPOHABMPYCOM B MWPE A0CTUMO0
1,35 MAH, HO 4MCNO eXeAHEeBHO (UKCUPYEMbIX HOBbIX C/YYaeB 3apaXeHus
YMeHbLUAeTCsl  BTOPOW  AeHb  noapsa.  KonnuecTBo  NeTasibHbIX — MCXOM0B
npubamsmnock K 75 Teic. B CLUA pocT 3ab01eBaeMOCTV HECKOIbKO 3aMefnacs C
NUKOBbLIX 3Ha4YeHM. KnTaln BNepBbIE C Havana 3nuaeMun coobuimn ob oTcyTCTBIN
HOBBIX NETaNbHbIX MCXOA0B 32 MUHYBLUME CYTKW. TEM BPEMEHEM MPEMbEP-MUHUCTP
Benunkobputanmn bopuc [PKOHCOH, Yy KOTOPOro OKOMO ABYX Hefenb Hasan Obina
o6Hapy»eHa KOpoHaBMpycHast UHMEKLYS, HAXOAUTCS B OTAENEHWI peaHnMaLn.

(MoKyC BHMMaHWS MHBECTOPOB MEPEKOYAETCS Ha OXMAAHWE CHATWS KapaHTUHA U
NPUHATUS HOBbIX MEp NoaAepXKW. B UTtanum n Ucnanum TeMnbl pacnpocTpaHeHns
3ab0NeBaHNs  CHKAKOTCS, 4YTO [JaeT Hadexay Ha CKopoe B030OHOBMEHVe
3KOHOMMYECKON aKTVMBHOCTU. B TO e BpeMs Bnactv lepMaHuM 3asBuan, 4TO He
HamepeHbl cMsryaTb KapaHTvH u nocne 19 anpens. YvHoeHukn EC obeyxaatoT
MexaHM3Mbl NOAAEPKKM 3KOHOMUKM, Kak W WX amepukaHckme konnern. B CLUA
PacCMaTpPMBAETCS BO3MOXKHOCTb MPUHATL AONOAHUTENbHBIN NAKeT CTUMYAMPOBAHNS
06beMoM B $1 TPAH, BKAIOYAIOLLMI NPAMbIE AEHEXHbIE CYBCUaMM MPaXaaHaM.

AsvaTckve WHOEKCHI OTHIFPbIBAIOT MO3WTMB U [EMOHCTPUPYIOT NONOXKWUTENBbHYHO
anHammky. Anorckmin Nikkei nogHsncs Ha 2%, HeCMOTps Ha 0BbsSIBAEHHOE B CTpaHe
ypesBblyaHoe nonoxeHue. [oHkoHrckmn Hang Seng m o waHxanckuin  CSI300
npubaensitoT Bonee 2%. EBponelickne oHAOBLIE NAOWAAKM OTKPBINCH POCTOM B
npepenax 2-3%.

Cnpoc Ha 6e30nacHble akTWBbI, B TOM Yuncne Ha obnuraumm CLUA, cHkaeTcs. CTaBka
no 10-netHUM Tpexepwc nogHuMaetcs Bolwe 0,73%. HedTb pacTeT B OXuaaHum
3acenanus OMNEK+ no Bonpocy orpanuyenns 4obeiuv. Brent gepxumres soiwe $31 3a
Bappenb. 3on0To Topryetca gopoxke $1650 3a yHUMIO. ANNETUT K PUCKY CErodHst
akTmemampoBancs. Oxuaaem, yto S&P500 B Xxoae NpeacTosuUmMx TOProB nonpodyet
noaHaTbes Bbilwe 2700 nyHKTOoB.
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3Haummon MaKpoaKOHOMVNECKOI;I CTAaTUCTUKW CerogHAa He 0XnaaeTca.

MHpekc Hactpoenuin ot Freedom Finance Bbipoc go 5 u3 100, yto oTpaxaet
OXMBAEHME ONTUMM3MA M3-3a NPKU3HAKOB 3aMeaeHus naHaeMun. TeM He MmeHee
nokasatenu cooTeeTcTBytoT oTMeTkamM 2008 roga v Bce eule OTpaxawT
BecnokoncTBO Mo MNOBOAY HEraTVBHLIX 3KOHOMWUYECKMX MNOCAEACTBMIA 3NUAEMUM
KOpOHaBmMpyca.

TexHuyeckas kapTHa no S&P500 ynyywaetcs. Mosensercs Bee 60MblUe YBEPEHHOCTM B MPOAOMIKMTENBHOCTM NOAbEMA pbiHKA. MHAEKC Ha
XOpoLeM 00beme BEPHYCS Ha AMHUIO NoYTK 11-neTHero «Oblubero» TpeHda, TaHyLlencs ¢ MuHmMyMa 2008 roga, 4To curHanmampyet ob
YCUNEeHWM No3uumm «Bbikos». MHaukaTop RSI 6ar30K K NpecaoneHnio HenTpanbHoro ypoBHs 50, 4TO roBOPUT O HabMPaKLLEM CUTY MOMEHTE.
06 3TOM e CBMAETENbCTBYKT M MONOXWTENbHbIE 3HayeHMss uHAukaTtopa MACD. KntoyeBbiM BOMpPOCOM A1 MEPCMEKTUB OCTaeTcs
CNOCOBHOCTb MHAEKCA LUMPOKOr0 PhIHKA 3aKPEnUTLCS Ha IMHUW TPEHAA.

AlenSabitov ony6aukoean(a) Ha TradingView.com, Anpenb 07, 2020 12:51:46 MSK
SPCFD:SPX, 1D 2663.69 A +175.03 (+7.03%) 0:2578.28 H:2676.85 L:2574.57 €:2663.69
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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.



