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Ha3Bauve 3HayeHve %1a %M %l
DJIA 35927 1,08%  -044%  1897%
g SP500 4710 1,63% 0,58%  2748%
©  Nasdag 15566 2,15% 182%  2358%
Russell 2000 5456 165%  -8,57%  12,01%
© EuroStoxx50 4231 1,71% -5,16% 18,12%
& FTSEI00 717 0,00% -246%  10,09%
E CAC40 7015 126%  -282%  2527%
DAX 15732 1,65% -416%  1582%
NIKKEI 29066 213% -4,42% 6,64%
€ HANG SENG 23476 0,23% -7,76%  -10,63%
2 CsI300 5035 0,58% 2,53% 1,23%
ASX 7619 -023%  -208% 11,21%

Cektopa S&P500

Ha3BaHue cektopa
ur
3papaBooxpaHeHue
Heumknuyeckvie notpe6 ToBapsl
Linknnyeckue notpe6 ToBapbl
®uHaHCbI
HepsuxumMocTs
KoMMyHuKaumum
MpoMblw neHHocTs
Cbipbe 1 MaTepuabl
3JHepreTuka

KoMMyHasnbHble yenyru

[aHHble Ha 12:20 MCK

Wam. 3a 1 geHb
2,75%
2,11%
1,18%
1,42%
0,31%
1,48%
1,26%
0,89%
0,28%

Bo-042%
1,68%

Ton-5 pocTa u nageHus S&P500

Axumm Wam.3a 1 geHb Tukep
EliLilly and Company 10,4% LLY
Advanced Micro Devices, Inc. 8,0% AMD
NVIDIA Corporation 7.5% NVDA
Fortinet, Inc. 6,6% FTNT
Pfizer Inc. 59% PFE
EPAM Systems, Inc. .‘ -21% EPAM
LyondellBasell Industries NV B amlLvB
Newmont Corporation .{ -35% NEM
Medtronic Plc [0 e0% MDT
Nucor Corporation -! -86% NUE

Toaapu W BanoThl

HaseaHve 3HayeHve
Hedtb Brent 7437
3onoto 1786,50
Cepebpo 21,81
Megap 429
WHpekc nonnapa 96,16
EUR/USD 1,1252
GBP/USD 1,3216
USD/JPY 11384

%»a %M %lr

0,24% -9.96% 45,55%
-0,44% -5,55% -4,84%
-1,65% -1351%  -995%
-1,76% -511% 17,20%
-0,06%  1,16% 6,67%

-0,20%  -148% -141%
-0,15% -161% -1,37%
0,11% -0,12% 9,74%

ﬂonr W BONATUIIBHOCTb

HaseaHve 3Hayenve
[lox 10-n UST 1,46
[lox 2-n UST 0,68
VIX 19,29

nn,1g nn,im nn,1r
0,01 -0,10 0,59
0,03 0,29 4,60
-0,12 0,17 -0,16

AMEpPUKAHCKMWIA PbIHOK Ha 16.12.21

®PC YCKOPUNA TEMIbl CBOPAYMBAHWA NMPOrPAMMBI QE

PblHOK HakaHyHe

15 pekabpsi Topru Ha amepuKaHckmx (DOHAOBBIX MAOLLAAKaX 3aBEPLIMANCH B 3e/IEHON 30HE.
S&P 500 nopHsincs Ha 1,63%, o 4709 nyHkros, Nasdaq sbipoc Ha 2,15%, Dow Jones npnbasun
1,08%. Bee cekTopa, BXofsLLIME B UHAEKC LUMPOKOTO PhIHKA, 3a MCKIIOYEHWEM 3HEPTETUYECKOro
(-0,42%), sakpeinuce B nioce. Jlugepamm pocta ctanu UT-komnanum (+2,75%), a Tawoke
3MUTEHTHI U3 OTpac/el 3apaBooxpaHenis (+2,11%) 1 kommyHansHbix yenyr (1,68%).

I'pachuk S&P500 I'pachuk Nasdag

4900 16,000
4700 15500
4500 15000
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4100
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3700 12500
3500 12,000
ek QJEB anp WKIOH aBr  OKT  JeK AeK dpeB anp VKH aBr OKT [JeK
Dulouepc S&P500 4725 0,51% ®uioyepc NASDAQ 16 379 0,57%

HoBocTu koMnaHui

= CMC Materials (CCMP: +33.9%) 6ymer npuobpeteHa komnanuein Entegris. [lo
npeABapuTeNbHLIM OLEHKaM, caenka byaeT 3akpbiTa BO BTopoM nonyrogun 2022-ro, a ee
o6beM coctaeut $6,5 Mapg.

= Eli Lilly (LLY: +10.4%) nosbicuna nporHos npubsinu Ha 2022 rof, oxmuaas pocTa Beipyykm
M0 K/0YEBLIM HaMpaBneHnsM.

= Nucor (NUE: -8.6%) npeacrasuna raifgHcsl no nNpubbivM Ha YeTBEPTHIN KBapTas HIDKE
KOHCeHcyca, OXWas Ce30HHOr0 COKpalLieHsl 06bEMOB NMPOV3BOACTBA U CHUXKEHWS MapXu
Ha npeanpuaTUAX No aobblve Xxenesa.

Mel 0)xupaem

Mo utoram sacefaHns ®PC coxpaHmna KNoYeByto CTaBky Ha TekyuleM yposHe 0-0,25%, uto
COOTBETCTBOBA/IO  OXWAAHWAM pblHKA. [lpy 3TOM  perynstop  pelmn  YABOWTH  TeMMbl
CBOpaYMBaHMS MpOrpamMMbl BbIKYNa akTVBOB C pbiHKa. Mecsl, Hasag 06beM exeMecsiyHbIX
nokynok 6uin Brepeble ypesad Ha $15 mnpa, no $105 mapa, C aHeaps Gyayuiero roga QE
ByneT exemecauyHo cokpaulatees Ha $30 mapa, w3 kotopbix $20 Mapa npuxogutes Ha
Tpexepuc u $10 mnpn Ha  unoTedHble  ofnuraumu.  TakuM  0BpasoM, mporpamma
KOIMYECTBEHHOMO CMSITUEHUs] MOXKET BbITb MOSHOCTLIO CBEpHyTa yxe B Mapte 2022 rofa.
AKTUBHas «scTpebuHas» NosuuMs Perynstopa ces3aHa ¢ TeM, YTO Tekylee MHAAUMOHHOE
[laBfieHVe B [eNCTBUTENbHOCTM OKa3anocb 60siee  YCTOMYMBLIM 1 [OArOCPOYHBIM, YeM
npeanonarany nepeoHavanbHele OXmaaHus. B cBs3n ¢ 3TM nporHo3 no 6asoBoMy MHAEKCY
notpedutensckux pacxoaos (PCE) 6bin nobiueH ¢ 4,2% o 4,4% 8 2021-M v ¢ 2,2% o 2,7% B
2022 romy. Kpome Toro, nocneHss TodeuHas amarpamma ®PC (dot plot) curianuanpyert o Tom,
yT0 3a 2022 rop, koYeBast CTaBka MOXET ObITb CABUHYTA BBEPX TPVXKABI.

BaxkHo oTMeTuTb, uTO pelueHve PPC o cBopauvBaHWW CTUMYOB BbIN0 NPUHATO, HECMOTPS Ha
MaKpo/aHHble, NOKa3aBLUME A0CTATOYHO MefIeHHbIN PpocT o6beMa po3HUYHbIX npopax B CLUA
B Hosbpe Ha ypoeHe 0,3% Mm/M, uTo 3aMeTHO HWxe oxupaemblx 0,8%. Ctonb cnabble
nokasarenn obycnoBneHsl psaoM (DaKTOPOB: COXPaHSIOLLENCS HEXBATKOW TOBapoB Ha (hoHe
cboeB B MocTaBKax, MeleHHbIM POCTOM peasibHbIX pacrofiaraeMbiX [JOXOA0B BBUAY BbICOKON
VHGNSALMK, @ TAKXKE M3MEHEHWEM CE30HHbIX MOJENeN NoBeAeHNs NoKynaTenen.

[lonroBoi pbIHOK OTpearmpoBan Ha wtorn 3acefaHuns ®OPC noBbilleHWEM [0XOAHOCTEN
rocobnuraumin. CtaBka No AECSTUNETHUM Tpexapuc K KOHLy Toproe Beipocna ¢ 1,441% po
1,458%. [loxogHOCTb «ABYX/1ETOK» YBEANYMNack Ao 0,66%.

= OoHaosble nioujaaku Hro-BocTouHon Asum 3aepumnan Topru 15 aekabpsi B 3eneHoit
30He. SnoHckmn Nikkei npubasun 2,13%, kutanckmin CSI 300 Bbipoc Ha 0,58%,
roHkoHrcknn Hang Seng nogHsincs Ha 0,23%. WHpekc ascTpanwiickon 6upxu ASX
cHmauncs Ha 0,29%. EuroStoxx 50 ¢ oTkpbITYS TOpro. Bblpoc Ha 1,71%.

®blovepc Ha HedTb Mapky Brent Topryetca y otmetku $74,37 3a 6appesns. LieHa Ha 3051070
coctasnisiet $1786 3a Tpoiickyio YHUMIO.

[To Hawemy MHeHwto, 3aBTpawwHiolo ceccuio S&P 500 nposeget B ananasoHe 4670-4720
MYHKTOB.
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HoBocTu akoHOMUKM U MaKpoCTaTUCTUKA

HasBaHue nokasatens MporHo3 Mpep

CerogHa GyayT oOnybnvkoBaHbl faHHble N0 WMHAEKCy Aenosoit aktueHocT (PMI) 8
Wnpexc nenosoit aktugHocTi (PMI) 585 583 NPOV3BOACTBEHHOM — CeKTOpe W B cekTope ycnyr 3a fekabpb.  Oxupgaetcs, 4yTo
B NPOU3BOACTBEHHOM cexTope (aek) ’ ’ npou3eoacTBeHHbIN PMI yBennuntes go 58,5 no cpaeHeHuo ¢ 58,3 nyHkTa B npoLLsioM
WMkaeKe aenoBo akusHocTy (PMI) 6. 60 Mecsie. okasaTenb Afs cekTopa YCAyr, cOrflacHoO nporHosy, noebicutest ¢ 58,0 go 58,5
B chepe yenyr (aex) ’ ’ MyHKTOB,

16 pekabps otumTaeTcs 3a 4-1 chucKanbHBIN KBapTan KpynHenwuin B mupe padpabotyvk 10
NS co3AaHUs UM poBoro KoHTeHTa — koMnaHus Adobe (ADBE). CornacHo KoHCEHCYC-NporHosy

Mporxos MNpea Mporxos Mpep,
Factset, no utoram 3-ro huckanbHOrO KBapTana Bblpydka KOMMaHuM BblpacTeT Ha 19,4%, no
ADBE 3,20 4,65 4,08 343 $4.08 ( 04 )
£DX 427 455 22,41 20,49 , mnpg, (Ha 04 nn. Bbille MepBOHaYaNbHOTO MPOrHO3a  MeHe[KMeHTa), a

CKOppeKTUpoBaHHas pa3sogHeHHas EPS — wHa 13,88%, go $3,2, 4to coorsercreyer
nepBoHavasbHOM OleHKe pykoBoacTBa. OcOBeHHbI MHTEPEC YYacTHWUKOB PbiHKA Bbl3blBAET
roaoBas W MoKBapTalbHas AWMHAMMKA pocTa MPOAAX: NOCMe HECKONbKKMX KBapTasioB
HenpepbIBHOTO YNYHLLIEHWS (PYHAHCOBBLIX METPUK [BVKEHME KOTUPOBOK DyAEeT onpeaenstses
[VHaMUKOW  cnpoca M nporHo3amy  pocta  6usHeca.  OueHkn  Byaylieit  AMHaMVMKK
MapXXMHANBHOCTM TAKXKE MOXHO OTHECTM K KJIIOYEBLIM acmekTaM NpeacTosllero oTyeTa: poct
pacxofoB R&D B Tekylem KBapTasie He oka3as HeraTMBHOTO BAMSIHKS Ha NoKasaTeni, 0AHaKo
MoBbILLEHME NPOrHO3a N0 OMepauyoHHBIM PacX0faM Ha BECb CNefyHoLLMiA rOf, MOXET NPUBECTY
K YCWUNEHWI0 HeonpefeneHHocTW B OTHOLWEHMM huHaHCOBLIX —pesynbTatoB  Adobe B
NpeacTosLLe Nepuoapl.

16 pekabps KBapTalbHbIA OTHYET Takxke OMybAMKYeT TpaHCMmopTHas KoMnaHus FedEx
Corporation (FDX). KoHceHcyc-nporHos npeanonaraet, YTo ee Bupyyka cocTasut $22,414 Mapa
(+8,8% r/r), a EPS pocturret $4,27 (-11,6% r/r). 3MUTEHT — oaMH W3 NUOEPOB TPAHCMOPTHO-
NIOTVICTUYECKOrO CEKTOPA, OfjHAKO B HACTOSALLMII MOMEHT KOMMaHUS WCMbITbIBAET Npobiemsl ¢
HallMOM COTPY[JHWKOB W pacluvpeHvemM wrata. Tem He MeHee FedEx akTmBHO paboTaeT Haf
pelleHneM AaHHON npobnemsbl: B Havane fekabps CTano W3BecTHO, YTO 3apaboTHas nnara
paboTHMKOB ByaeT nopHsTa Bonee yeM Ha 9% B TeuyeHue crefylolWmnx Tpex fneT. 3Ta Mepa
MOXET NOBLICUTL NPUBJIEKaTeIbHOCTb KOMNaHWMW kak paboToparens.

MHpekc HacTpoeHui

MHaeke HacTpoeHwi ot Freedom Finance nogHsncs fo 63 nyHKToB, nockonbky pelueHve OPC
COOTBETCTBOBA/IO OXMAAHUSM PbIHKA.

63

TexHuyeckuit aHanus

S&P 500 npofeMoHCTpUpOBan 3aMeTHbIM MOALEM, [OCTUrHYB 061acTV UCTOpPUYECKMX MakcuMyMoB. RSI yBenmumncs Ha 7 nyHKTOB, OTpasuB ycureHue
ONTMMM3MA YYaCTHWKOB pbiHKa. OfgHako mHamkatop MACD noka He MOATBepfaeT nepexsaT WMHWLMATVBLI «BbikaMu», VHAEKC LWMPOKOro phiHKa MOXET
MPOLOMKUTL [BIKEHWE B Npejenax AOCTUMHYTHIX MakCUMYMOB v Bnivikaiilen nofnepxku Ha yposHe 4600 nyHKTOB.
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Exchange Traded Fund, 61p>xeBo MHBECTULIMOHHBIN (hOHA — MHAEKCHBIA doHa, Nan (akumm) koToporo ofpallaiTcs 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 KOMNAHUS COBEPLUAET aHaN0rMuHbIe AENCTBUS U ¢ hoHZAOM

Dow Jones Industrial Average, nHpaekc oxsateiBaeT 30 KpynHeiLunx komnanwit CLUA
WHAEKC PBIHKA aKLyii Manoi n cpeaHei kanutannsaumin

nHAeKe bpuTaHckolt hoHAoBOM GUpxM

hoHZ0BLIN MHAEKE DpaHLmm

(hoHA0BLIN UHAEKC [epMaHin

(hOHAOBLINM UHAEKC ANOHWM

nHaekc [oHKOHrcKol hoHA0BON BUPXKM

nnaeke Wanxaickoi dhoHaoBoi GupxM

ToBaphl NoBceAHeBHoro crpoca (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 CTpaxay), 0TpaxaeT 0XMaaeMylo BOATUALHOCTL TPENMAEPOB Ha OCHOBE OMUMOHOB Ha WHaeke S&P500. VIX nosbilwaetca,
KOrAa PHHOK NafjaeT, U CHUKAETCS, KOrfia PLIHOK pacTerT.

WHBECTWLINOHHbIE XapaKTepUCTUKN ﬁyMar, KOoTopble OGBE,D.MHQDOT WX No onpefeneHHbLIM Npr3HakaM, HanprMep pasMmepy KOMMaHWit UK TeMnam pocTa. MHBECTOpb\ WCNoNb3YyT
CTpaTeruun, OCHoBaHHbIe Ha cbaxmpax, TaK KakK UCTOPWUYECKWM I0Ka3aHO, YTO HEKOTOPLIE XapakKTepUCTUKN ﬁyMar WM KOMMaHWi NoBbILLAT J0X0HOCTb I'IOpTdJEJ'IeIZ C y4eToM
puckoB. K npumepy, NOMUMO 06HI4HOM KnaccuthMKaLmm No TUMy akTUBOB BPOAE Pa3fenerus Ha akuyym 11 o6iuraumy, MoryT UCronb3oBaTees thakTopsl Ans 6onee
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 UHBECTVPOBAHNS B thakTops uenonbayioTes ETF, acHoBaHHbIE HA KONMYECTBEHHOM aHanuae. MofobHule ETF
0GbeAMHSIOT akLMK Mo eAunHoMy npuaHaky (aktopy). K npumepy, & daktopHom ETF Small size npucyTCTRYIOT KoMNaHum Masioi kanuTanusaumei. Moeegenve 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 nocneaHue 6-12 Mecsuee akuuit. 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.

chaxTop thyHAaMeHTaIbHO HelooLEHEeHHbIX aKLmit. KoMnaHum, MMelolLme HU3KIe Mo CPpaBHEHMIO CO cpeaHeoTpacneBbiMi MyabTunankatopsl P/E, P/B uan EV/EBITDA, MoryT
6bITb HefooLeHeHsl. Mcnonkayetest Russell 1000 Value ETF

thakTop pasMepa, KOTOpPHI Y4MUTHIBAET KOMNaHUM C Manoil kanutanuaauei (0664Ho Hske $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 BHIPYYKY 1 Nprbeini. Vicnoneayetest iShares Edge MSCI USA Quality Factor ETF

MHAEKC OTHOCUTENLHOI cunbl (relative strength index). MokasaTens TEXHUYECKOTO aHanuaa, OnpeaensiolyAi ity TPEHIA U BEPOSITHOCTL 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 cpeaHero asmxeqns (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 NONOXKEHME, KOTAA CKONB3ALLAS C MEHBLINM NEPUOAOM NEPeceKaeT CHU3Y BBEPX CKOML3ALLYI0 ¢ 6ObLINM NeprofoM. CUrHaNoM K Npo/jaxe CyUTAIOT 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 MHUs — CKONb3ALIAs CPEAHAA C KOPOTKUM NeprodoM (06614H0 9) 0T pasHiLb! ABYX OCTA/IbHBIX CKOML3ALLMX. [MCTOrpaMMa NoKasbIBaeT pasHiLly Mexxay MACD
V1 CUrHaNbHOM NHKelr. Mo Mepe pasBUTUA LigHbl, paccTosiHue Mexxdy nuHueit MACD u 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 LEeHbl 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 NOATBEPXOAETCA
MVHVMMYMOM Ha MHOWKATOpe, TO BO3MOXKEH CKDDbM Pa3BOPOT LEHEI BBEPX.

Ecnu MACD CTPEMUTCA BHK3, a LieHa BBEPX, TO LiEHA CKOPee N3MEHWTCA W TOXe I'\DVU]BT BHY3. K TOMY Xe, ecnn 6onee BLICOKUI MaKCMMYM LIEHbI HE NMOATBEPXKAAETCA Bonee
BEICOKWM MaKCHMMYMOM Ha MHAWKaTope MACD, TO BO3MOXEH CKOpbWI PasBoOpPOT LiEHEI 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 HopMupoBsaH 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.



