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AMepukaHckuii pbiHok Ha 18.05.2022

BOPbBA C UHONALMEN NPOAOKAETCA

PbiHok HaKaHyHe

Ceccuio 17 Mast ocHOBHbIE aMepyKaHcKivie (hoH/0BbIE MOLIAAKN 3aBEPLLUNIN B 3€/1EHOI 30HE.
S&P 500 nogsincs Ha 2,02%, no 4088 nyHkTos, Dow Jones npubasun 1,34%, Nasdag Beipoc Ha
2,76%. Xy>e pbiHKa BbIrNsSAe NpousBoaMTeNN NoTpedutensekix Tosapos (-1,15%). B nnaepel
pocTa BbILWLM TexHonorndeckve komnaHum (+2,91%), coipeesoit (+2,86%) v duHaHcoBbIn

(+2,69%) cexTopa.

I'pachmk S&P500

I'pachmk NASDAQ

finance

HasBaHue 3HayeHve %10 %M %

DJIA 32655 1,34% -5,22% -4,87%

5 SP500 4089 2,02% -6,91% -1,79%

©  Nasdag 11985 2,76% 10,24%  -10,42%

Russell 2000 1840 3,19% 8,21% -17,37%

« EuroStoxx50 3739 -0,08% -2,78% -6,62%

S FTSE00 7512 -0,08% 1,29% 6,90%

E CAC40 6430 0,00% 2,42% 0,99%

DAX 14183  -0,02% 0,16% -7,86%

NIKKEI 26911 0,94% -1,60% -4,19%

g HANG SENG 20 637 0,17% -4,25%  -26,93%

<T CSI1300 3992 -0,35% 4.37%  -22,74%

ASX 7427 1,03% -6,03% 1,31%

JlanHbie Ha 11:38 MCK

Cextopa S&P500
HazBaHve cektopa WUam. 3a 1 geHb

ut 2,91%
3apaBooxpaHeHve 1,38%
Heuuknuyeckre notpe6 Tosapbl -1,15%
Livknuyeckue notpe6 Tosapbi _ 2,68%
®uHaHcbI _ 2,69%
HepswkumMocTb _ 1,05%
KoMMyHuKauum 1,82%
TpoMbilneHHoCTL 2,28%
Coipbe 1 MaTepuanbi 2,86%
3HepreTka 1,14%
KoMMyHanbHble yenyru 1,02%

Ton-5 pocta n napeHua S&P500

Axuym Usm. 3a 1 geHb Tukep

Paramount Global Class B 53 S pira

Take-Two Interactive Software, Inc. 11,8% TTWO

Advanced Micro Devices, Inc. 8,7% AMD
United Airlines Holdings, Inc. 7,9% UAL
American Airlines Group, Inc. 7,7% AAL
Dollar General Corporation -2,8% DG
Bath & Body Works, Inc. -2,9% BBWI
Dollar Tree, Inc. -3,2% DLTR
Kroger Co. -3,7% KR
Walmart Inc. -11,4% WMt

ToBapbl 1 BanoThbl

HazgaHve 3Hauenve %1p AR %lr
Hedps Brent 111,93 2,02% 0,21% 61,14%
3on0T0 181820 0,26% 7,75% -2,64%
Cepebpo 21,78 2,88% -1510%  -21,12%
Megp 4,24 1,13% -10,72%  -11,01%
WHaexc gonnapa 103,3600 -0,79% 3,03% 14,64%
EUR/USD 1,0536 1,26% -2,23% -13,25%
GBP/USD 1,2471 1,78% -4,41% -11,68%
usD/JPY 129,27 0,15% 2,67% 18,39%

[onr n BonatunbHOCTb

HaspaHve 3Havenve nn/%,1g nn/% 1M nn/ %, 1r
[lox 10-n UST 2,97 0,09 0,14 1,33
[lox 2-n UST 2,68 0,10 0,23 2,53

VIX 26,10 -4,99% 14,98% 32,35%
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Mall WA CeH HOS  SHB Map Mal Mall WA CeH HoA SHB Map Mai

®brouepc NASDAQ 12493 2,03%

Deiovepe S&PS500 4071 1,65%

HoBocTu koMnaHui

Plug Power Inc (PLUG: +14,00%) nony4nna 3akas Ha MocTaBKy 3/1eKTPOSI3HOM YCTaHOBKM
A9 NPOV3BO/CTBA 3e/1eHOr0 BOAOPO/a MoLHOCTbI0 A0 100 Thic. TOHH B rof,

Coinbase Global Inc (COIN: +13,45%) oTnoxwuna cBou naHbl Mo YTPOEHWMIO YKCEHHOCTM
paboyero nepcoHana B 2022 rogy.

Caterpillar Inc (CAT: +2,85%) o6bsBWfia, YTO COBET AMPEKTOPOB YTBEPOM/ HOBYIO
nporpaMMy o6paTHOro BhIKyMa akui o6bemoM $15 Mapp,

Mbl o)xupaem

HakaHyHe S&P 500 noutn Ha 4% npeBbICUA MUHUMYM 3aKpBITVS C Hadana roAa, KoTopblil 6bin
yCTaHOBMEH B NpoLLnbivt yeTsepr. OAHWM 13 (haKTOpOB NOAAEPXKKYM BOCXOAALLIEro TPEHA CTanm
OXMAAHKS, CBA3aHHbIE CO CHATWeM nokaayHa B Kutae. LaHxan Tpy gHs nogps He cooblian o
HOBbIX clyyasx 3apaxeHust COVID-19 3a npefenammn KapaHTUHHBIX 30H. 3TO AaeT OCHOBaHMs
PaCcCYMTLIBATL Ha BOCCTAHOBMEHWE 06BEMOB MPOM3BOLACTRA KPYMHEMLUMX KOMMAHWIA K YPOBHAM
Hayana roga. [OHKOHT NiaHWpyeT Ha 3Toi Hefene CMSrYvTb KapaHTVHHbIE OrpaHuyeHus.
SNoHVs HaMepeHa A0 KOHLLA Mast OTKPBITL Bbe3sf, HeBOMbLLUMM rpymnnaM TypucToB.

Ellle 0aHMM BaXHBIM MHCOPMALMOHHBIM COBLITMEM BYEPALLHEr0 IS CTaN0 MHTEPBLIO MNaBbl
®PC [xepoma [layanna Wall Street Journal. lpeacepatens perynstopa B 6ecege ¢
XKYpHaNMCTaMn MOATBEPAMS HAMepeHVe B Clyyae HeoBXOAMMOCTV aKTVBHEe MOBbLILLATH
NPOLEHTHbIE CTaBKK, YTOOBI CTUMYMPOBaTL 6onee 3aMeTHoe 3amep/ieHne nHasaumK. B 1o xe
Bpems [layann oTMETW/, 4TO, eCiM MHANSUMA [OEMCTBUTENbHO CHU3NTCS, YXKECTOYEHVe
[NIEHEXHO-KpeauTHOM nonmtukm Byaet 6onee yMepeHHbIM. Takke Bbln1 NOATBEPXKAEHb! NaHbI
noaHsTb cTaBky Ha 50 6.n. Ha cnegyowwmx aByx 3sacegaHusx FOMC. lpw 3toM rnaea
(MeppesepBa NOAYEPKHY I, 4TO ee NoBbILLEHKE Ha 75 6.n. noka He obcyxaaeTcs.

[loxopHocTb 10-neTHMX Tpexxepuc co BYepallHWX TOpros Bblpocnia Ha 9 6.n., go 2.97%, y
OBYXJNETHMX ByMar goxoaHocTb noseicunack Ha 10 6.n., 2,68%, y 30-neTHux gocturna 3,16%.

=  Topru 18 Mas Ha nnowagkax HOro-BoctouHo Asun 3aBeplumManch NperMYyLLECTBEHHO B
3eneHoit 3oHe. AnoHckmin Nikkei 225 Beipoc Ha 0,94%, roHkoHrckuii Hang Seng npunbasun
0,17%, nvuwb kutanckuin CSI 300 cHmsuncs Ha 0,35%. EuroStoxx 50 ¢ oTkpeITVS TepsieT
cumeonnyeckvie 0,08%.

®blovepc Ha HedTb Mapku Brent kotupyetca no $111,93 3a 6appesib. 30/10T0 Topryercs no
$1818,20 3a Tpoickyto yHUMIO.

Mo HaweMy MHeHwto, npefcTosiwyto ceccmio S&P 500 nposenet B avanasore 4070-4120
MYHKTOB.
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MaKpOE)KOHOMMKa

SRR MRS MporHo3 Mpea, CerogHs 6y,ﬂ,yT OI'Iyﬁﬂl/IKOBaHbI [aHHble O KO/IM4ecTBe BblAaHHbIX pa3pelleHnin  Ha

T cTpouTenbeTso B CLUA 3a anpens (konceHcyc: 1812 man nocne 1870 maH 3a MapT).

1,812M 1,870M
cTpouTenbeTBo (anp)

MHpeKc HacTpoeHui

MHpeke HacTpoeHni puiHka oT Freedom Finance Beipoc Ha 1 nyHKT, o 36.

36
TexHU4Yeckumn aHanus

S&P 500 octaetcs Bbile ypoBHs nogaepxkn 3860 nywkToB. NHamkatop RSI no-npexxHemy 6am3ok K 3oHe nepenpogaHHocTy, a MACD, Bo3MoxHo, faeT
CUMHAI K HAYaTy BOCXOASALIEN AMHAMMKN. [laHHbIE hakTopbl MOTYT 03Ha4aTb NPOAOIKEHME POCTA B NPEACTOALLYI0 TOProBYI0 CECCMIO.

S&P 500 Index, 1D, TVC 04052.00 H4090.72 L4033.93 C4088.84 +80.82 (+2.02%) usp
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noccapuii TEPMUHOB U COK|

AMepu1KaHCKUI pbIHOK H

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.



