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UHpekch!
HasBaHue 3HayeHue %l %M %lr
DJIA 33844 -159%  -440% 21,82%
5 SP500 4308 -119% -489%  28,09%
O Nasdaq 14449 -044%  -535%  29,38%
Russell 2000 5478 -094% -2,72%  46,21%
@ EuroStoxx50 4013  -087%  -359%  26,76%
E FTSE100 7026 -085% -0,86%  20,80%
E CAC40 6465 -084% -250%  35,74%
DAX 15129 -086% -394%  19,59%
NIKKEI 28771 -231% 599%  27,03%
Z HANG SENG 24576 000% -377%  476%
2 CSI300 4866 0,00% 1,10% 6,08%
ASX 7487 -188% -2,04%  26,96%

[NlaHHble Ha 12:00 MCK

CekTopa S&P500

Ha3BaHue cekTopa Usm. 3a 1 geHb
ut -0,68%
3apaBooxpaHeHye -1,28%
Heuuknnyeckve noTpe6 ToBapsl -1,85%
Linknuyeckue notpe6 ToBapbi -1,46%
OuHaHCb! -1,62%
Hepaswxumocts -1,60%
KoMMyHmKaumm -0,42%
MpoMbluneHHocTs -2,11%
Cbipbe 1 MaTepuasnsl -1,59%
JHepremka -1,44%
KoMMyHasibHble Yoy -0,83%

Ton-5 pocta n napeHns S&P500

Axumn Usm.3a il fetb Tukep
Paychex, Inc. 4,3% _ PAYX
Electronic Arts Inc. 3,1% . EA
Match Group, Inc. 3,0% _ MTCH
Advanced Micro Devices, Inc. 2,5% AMD
Netflix, Inc. 1,9% NFLX
Altria Group Inc 6,6% MO
Hanesbrands Inc. 7,3% HBI

Newell Brands Inc -'7,4% NWL
Gap, Inc. -'9,0% GPS

[}
CarMax, Inc. -12,5% KMX

Tosap bl U BaJIKOThI

Ha3sBanue 3Havenve %1p %M %1
Hed1b Brent 78,52 -0,15%  6,96% 91,75%
3onoto 175530 1,96% -297%  -7,00%
Cepebpo 2153  -358% -883% -9.27%
Menb 411 -262%  -6,55%  33,46%
WHaekc ponnapa 94,25 -011%  1,70% 0,37%
EUR/USD 11500 -022% -1,78% -117%
GBP/USD 13484  0,44% -199%  4,30%
USD/IPY 11158  -030%  1,52% 5,73%

[lonr v BonaTunbHOCTb

HasBahue 3navenve nn,1g oo, 1M on 1t
ox 10-n UST 153 -0,01 0,19 1,24
ox2-n UST 0,29 0,00 0,42 1,18

VIX 23,14 0,03 0,43 -0,12

MHULUWUATUBA NEPELLNAK «MEABEAAM»

PbiHok HaKaHyHe

Ha Toprax 30 ceHTsbps amepukaHckve (hOHAOBLIE MNOLWAAKM  NPOAEMOHCTPUPOBANU
HeraTueHyto aunHamuky. WHpeke S&P 500 ynan Ha 1,19%, po 4308 nyHktoe. Dow Jones
notepsn 1,59%. NHanekc Nasdaq cHusuncs Ha 0,44%. Bee cekTopa 3aKkpbinCh B KPacHOW 30He.
Jlyqwe apyrvx suirnagenn Tenekomsl (-0,42%), WT-komnanum (0,68%) n npeactasutenu
cepbl  KoMMyHabHBIX  yenyr  (-0,83%). B nupepax nafeHust oKasanMcb  AMUTEHTHI
NpoMbILLEHHOro  cekTopa (-2,11%) 1 NpousBoaUTENN HELMKAMYECKUX MOTPEBUTENLCKUX

ToBapos (-1,85%).
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®urovepc S&P500 4273  -058%

CeH HOs SHB Map Mall Wion CceH

®uiouyepc NASDAQ 14 602 -0,55%

HoBoctn koMnaHui

= Komnanusg Virgin Galactic (SPCE: +12,2%) nonyuuna paspeLueHue BHINONHSTL KOCMUYECKME
nofeTh No AuueH3nn PefiepanbHoOro ynpaeneHws rpaxaaHckon aBuauun CUIA nocne
3aBepLUeHUs paccneoBaHus.

= AMepuKaHcKas CeTb PO3HUYHLIX MarasyHOB ToBapos A5 AoMa Bed Bath & Beyond (BBBY:
-22,1%) npofeMoHCTpupoBana cnabble KBapTaibHbe Pe3yibTaTkl B CBA3M C npobieMamil B
LiernoyKax nocTaBok U MHPASLUMOHHBIM JaBEHVEM.

= [pogaBel, nogepxaHHbIX aBToMobunelt CarMax (KMX: -12,6%) otuutancs no npuGeiiu
XYXKE OKMAAHWIA U3-3a POCTa ONEPALIMOHHBIX PACXO/0B.

Mel oxxupgaem

HakaHyHe npesupeHT [Pko baligeH nomnucan 3akoH 0 BpeMeHHbIX pacxofax [Aans
(hMHAHCMPOBaHWUS MPaBWTEbLCTBA B NOMHOM 06beme Ao 3 Aekabps, npegoTepallas TakuM
06pa3oM MpKoCTaHoBKY paBoThl roCYAapCTBEHHLIX OpraHoB. KoHrpeccy eule npeactouT
pafvKanbHO PellnTb BOMPOC O MOBHILEHWW NOTOfIKA 3aUMCTBOBaHWA. 3ITO HeobXxoauMo
caenatb [0 CcepefuHbl  oKTABps, u4ToBbl  M3bexaTb [medonTa npaBuTenscTea. [loka
[BYXNApTUNHBIA KOHCEHCYC He AOCTUrHYT: pecnyBamKaHibl He NOAAEPKMBAIOT YBeANYEHME
noTonka [0Ara, a [emMoKpaTel He MNAaHMpyloT NPUMEHSTb  MeXaHu3M  GIomKETHOro
NPUMUPEHNS.

Jnpepbl gemokpatoB B [lanaTe npefcTaBuTeNelt MO3AHO BEYEPOM B HETBEPr OTNOKUAM
3annaHnpoBaHHOE T0/10COBaHKE MO ABYXNApTUIHOMY 3aKOHOMPOEKTY 06 MHGPacTpyKType
(koTopwiit paHee 6bin opoGper CeHaToM). Takoe pelleHve Gb10 NPUHATO 13-3a pasHorIacKii
MEX/y MPOrpeccuBHLIM W YMEPEHHBIM KpbIMOM napTui. OxuaaeTcs, 4To [eMoKpaTtl
BO306HOBAT NEPErOBOPLI CErOAHS.

CKOpOE CBOpavnBaHne nporpamMmbl QE, CoXpaHatouineca I'IpOﬁ}'IeMbI B LIEN0OYKax MOCTaBOK,
l/IH(bJ'IFILlI/IOHHOE AaBfieHVe, a Takxe 6bICprIVI pPOCT A0XOAHOCTU Tpexepuc npoac/nKakT
0Ka3blBaTb CYLLIECTBEHHOE HEraTnBHOE B/INAHME HA PbIHKK.

= Asuatckve (DOHAOBbIE MOLIAMAKM MPOEMOHCTPUPOBANN  HEraTUBHYID  AMHAMMUKY.
Anoncknin Nikkei 225 notepsn 2,31%, kuTalickne BUpXKU CErofHs 3akpbiTbl B CBS3W C
rocyaapcTBeHHbIM npa3aHukoM. EuroStoxx 50 cHuxaetes Ha 0,87%.

= AnnetwT K pucky HeyBepeHHbIn. [loxogHocTb 10-neTHMx Tpexepuc coctaBnsiet 1,53%.
LleHa Ha dhblovepc Brent koneGnetcs okono $78,5 3a 6appens. 3onoTo pactet go $1755 3a
TPOWCKYI0 YHLMIO.

[To HaweMy MHeHuto, npeacTosutyto ceccuto S&P 500 nposeget B gnanasoxe 4270-4320
MYHKTOB.
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HoBocTy 3KoOHOMUKY U MaKpOCTAaTUCTUKA

HasBaHue nokasarens MporHos Mpea CerogHsa 6yayT onybnukoBaHbl 6a30Bbiii 1 06LLMIA LIEHOBOW MHAEKCH PacXofoB Ha AM4YHOe
Ba3oB biit uHaekc PCE, rr 34%  3.6% notpebnene 8 CLLA (nporHos: pocT Ha 3,4% 1 4,2% r/r cooTeeTcTBeHHO npoTus 3,6% 1 4,2% 3a
O6wmit unaexc PCE, r/r 42%  4,2% npowneili nepuop).

NHpekc HacTpoeHui

WNHpexke HacTpoeHwit oT Freedom Finance cHwxaetcs [0 58 NyHKTOB, oTpaxasi onaceHus
pblHKa, CBA3aHHbIE C POCTOM [AOXOAHOCTU TPEXEPKC.

58

TexHuyecku aHanu3

MHpeke S&P 500 Haxoputces Hke 50-AHEBHON CKONL3SLLEN CpefHel B 30He N0KanbHOr0 MUHKMYMa okono oTMeTkn 4300 nyHkToB. B cnyyae npobos atoro
ypoBHs S&P 500 MoxKeT Npoao/KUTb ABUXKEHME A0 30HbI NoAAePXKKM B paroHe 4230-4260 nyHkToB. RSI Bee elle yKasbiBaeT Ha TEHAEHLMIO K CHUKEHUIO.

S&P 500 Index, 1D, TVC 04370.67 H4382.55 L4306.24 C4307.53 -51.92 (-1.19%) uso
Vol: The data vendor doesn't provide volume data for this symbol. Lt 4600.00
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occapuii TEpPMUHOB U COKP.

L1717

ETF

DJIA

Russel 2000
FTSE100
CAC40

DAX

NIKKEI
Hang Seng
CSI300

Heunknuyeckune
notpe6ToBapbl

Linknnyeckue
notpe6ToBapsbl

VIX

®akTopsbl

Momentum

Growth
Value

Small size

Low volatility
High dvd

Quality

RSI

MACD

[mBepreHumns
«Bblubsi» auBEpreHuus
noRSI

«MepBexbs»
nameepreHums no RS|

«Bblubsi» guBEpreHums
no MACD

«MepBexbs»
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WHpeke HacTpoeHuit
Freedom Finance

Exchange Traded Fund, G1pxeBoit MHBECTULVMOHHBIN (hOHA — MHAEKCHBIN (oA, nau (akuwn) koToporo obpaluatotcs Ha Gupxe. CtpykTypa ETF nogTopsiet cTpykTypy
BbIbpaHHoro 6azoBoro nHaekca. Hanpumep, ETF SPY Bkntoyaet B cebs akuymm Bcex KoMnaHuii, BXOASALLMX B aMepukaHckui niaeke S&PS00. [pu nameHeHnn cocTaea nHaekca
YNPaBAsiolias KOMMaHs COBEPLUAET aHaNOMYHBIE AeNCTBUS U ¢ hOHAO0M

Dow Jones Industrial Average, nHaekc oxeatbisaet 30 kpynHeiwmnx komnaHuin CLUA
VIHIIEKC PbIHKa aKUyi Maoil 1 CpeaHell Kanutanmsaumi

nHaexc bputaHckoi hoHAoBON BUPXKN

thoHAoBbIN MHAEKC DpaHumn

choHaoBbI uHaeKc [epMaHumn

hoHAOBbIN MHAEKC AnoHn

uHaexc [ OHKOHICKoi hoHA0BOM UKL

unaexc LLlanxarckon doHaoBoN GUPKM

ToBapbl nosceaHesHoro cnpoca (staples). Mpumepsl KoMnaxmit cektopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

TOBapbl AIUTENLHOMO Mofb3oBaHus (discretionary), ogexaa, yeayri. [puMeps koMnanuit cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaexc BonatmibHOCTH («<MHAEKC CTpaxa), 0TPaXAeT 0XMaaeMylo BOaTWIbHOCTb TPEepoB Ha 0CHOBE 0NUMOHOB Ha nHaeke S&P500. VIX noewiwaetcs,
KOraa peIHOK NajaeT, v CHUXAETCS, KOrAa PeIHOK pacTer.

VHBECTULLMOHHbIE XapaKTEPUCTMKV ByMar, KOTopble 0GBEAMHSIIT MX M0 ONPEAeNeHHEIM NPU3HAKaM, HanpyuMep pasMepy KOMNaHWi v TeMnaM pocTa. VIHBeCTopsl MCosib3yioT
CTpaTervy, OCHOBaHHbIE Ha (hakTopax, TaK KaK UCTOPUYECK! AOKA3aHO, YTO HEKOTOPLIE XapakTepucTMKKM GyMar v KOMMaHNi NOBHILLAIOT A40X0AHOCTL MOpTAenelt ¢ y4eToM
puckoB. K npumMepy, NoM1MO 06bI4HOM KNaccUtMKaLv No TNy akTUBOB BPOAE Pa3fiefeHns Ha akLyyumi 1 06amralmuy, MoryT MCnonb3oeaTsest hakTopsl Anst Gonee
[JETaNV3NPOBAHHONO pasaeneHust NopTcheneit Ha TNkl akTBoe. K ToMy ke noBeaeHne (akTopos CKAOHHO K LMKIMYHOCTI, N03TOMY WX OTCAEXMUBAHUE NOMOraeT OMpeaeniTs
TPeHbl Ha pbiHKax. Yalle BCero A5 0TCAEXMBaHNS UM MHBECTUPOBAHNS B (hakTopkl Mcnonbayiotes ETF, 0cHOBaHHLIE Ha KONMYECTBEHHOM aHanuse. MogobHsie ETF
0GBLEAVHAIOT aKUMK No earHoMy npusHaky (dhakTopy). K npumepy, 8 dhaktopHom ETF Small size npucyTeTByior koMnanmm Manoi kanutanusaupein. Moseaerve ETF Small size
[JEMOHCTPUPYET AMHaMUKY (hakTopa Manoi KanuTanusaumm. KoMnaHum Manoi kanuranusawmm TpaguumoHHO NoKasLIBaloT GoMbLUYI0 JOXOAHOCTb B CHiTy G0/1EE BHICOKUX PUCKOB
B [10/ITOCPOYHON NEPCMeKTUBe. 3T0 0COBEHHO 3aMETHO B 3aK/IOYUTENLHOI CTaANM JEN0BLIX LMKOB, KOTAA anneTuT K PUCKY BHICOK. B T0 e BpeMs B CUAY NOBHILLEHHBIX PUCKOB
aKLUM HEGOMBLUMX KOMNAHWI MCMBITHIBAIOT Gosee r1y6oKoe NafeHue B Nepyuozkl PELLECCHi, 3aMeaneHust 3KOHOMUKM M NaHWKW Ha JOHA0BBIX N0LLAAKAX.

thakTop MOMEHTYMa, 1N hakTop pacTyLlwmx nocnegxue 6-12 Mecsues akupit. Mcnonsayetes iShares USA Momentum Factor ETF

hakTop pocTa. AKLMM KOMMaHWI C BEICOKMMM TEKYLLIMMM WV 0XWAAeMBIMU TEMMaMU pocTa BLIpYUkm i/vuiv npubsinun. Menonbayetes Russell 1000 Growth ETF, koTopeiit cnegut
3a KOMNaHWSIMU € 6OMTBLLION W CPEHEN KanuTanu3alyei 1 BHICOKMMN 0XMAAHUSIMU N0 NPUGHAN.

thakTop chyHAAMEHTaNbHO HE0OLEHEHHBIX akUyin. KoMnaHum, UMetoLLe HU3KKe No CPaBHEHWIO CO CpeHeoTpacieBsIM1 My nbTunnvkatopsl P/E, P/B wnn EV/EBITDA, MoryT
6biTb HepooleHeHbl. Mcnonbayetcs Russell 1000 Value ETF

(hakTop pa3mepa, KOTOPLIM YUMTHIBAET KOMMaHNK C Manoil kanuTanuaumeit (06s14Ho Hke $2 mnpa). Mcnonbayerces iShares Core S&P Small Cap 600 ETF ¢ akumsiMy koMnaHnm
KanuTanusaumn ot $450 mnn o $2,1 mapa

(haKTOp HIU3KOM BONATUAILHOCTU. AKUMM, KOTOPbIE NOKa3LIBAIN HauMeHbLLee OTKIOHeHWe B ABIbKeHm (aucnepcuio). Ucnonsayertcs iShares low volatility ETF
(haKTOp BHICOKVX AMBMAEHA0B. AKLM KOMMaHWI C BLICOKOM AVBUAEHAHOI AoXoaHOCTbI0. Micnonb3yetcs Vanguard High Dvd Yield ETF

hakTop KayecTBa. AKLMN KOMNAHUN C NONOKNTENBHBIMIA 1 CTABUNBHEIMM (Y HAAMEHTaNTbHEIMI (DMHAHCOBLIMM NOKasaTensiMu, Hanpumep Beicokid ROE, HKsKoit gonroeoit
Harpy3Koit, CTabuibHOCTbIO BLIPYUKM 1 Npubbinu. Mcnons3yertcs iShares Edge MSCI USA Quality Factor ETF

MHZEKC OTHOCUTENbHOM cunbl (relative strength index). MokasaTenb TEXHUYECKOro aHann3a, ONpeaensiolmil Uy TPeHAa U BepOSTHOCTb ero CMeHb. 3HaueHns seiwe 70-80
00bIYHO CHUrHANM3MPYIOT 0 NepexynneHHocTh, Huxe 20 — o nepenpogaHHocTy. To ecTb, Yem Bavke RSI k 100, Tem akTVBHEE 3aMeansieTcst ABIKEHE LieHbl BBEpX. YeM bnunxe
RSI k0, TeM 6onblue ABMKEHWE LieHb BHU3 ocnabeBaeT.

Taknm 0bpasoM, yxog nHgekca Hinke 20 MOXET ObITb CUTHaIOM K MOKYMKe [N1S MHBECTOPa, Tak Kak BoibLuas YacTb NajeHns MoxeT bbb no3aaw. [losbilwenue Boiwe 70-80
MOXET BbITb CUTHANOM K MPOAAXE UM OTCPOYKE 3aX0/ia B NO3NLMIO, TaK KaK, BO3MOXKHO, NOKYNATeNV «ycTani» 1 NocnedyeT npexpaLleHre ABVKEHNS BBEPX, KOPPEKLUS Un
Pa3BOPOT BHM3.

MHAVMKATOP CXOXEHWS/PacxoxeHns nokasarens cpearero asvkenus (Moving Average Convergence/Divergence). 310 TeXHUUECKMIT UHANKATOP, KOTOPHIM UCMONb3YIOT 4181
MPOBEPKM CUNbI N HanpaBNeHna TPeHa, a TaKXXe onpefeneHns pasBopoTHbLIX TOYeK. CTpOl/ITCﬂ Ha OCHOBE CKONb3ALMX CPeAHNX C pa3HbIM NepuoaoM. OBbIYHO CUTHANOM K
NOKYMKE CYATAIOT NONOXKEHNE, KOTAja CKOMb3SLLAS C MeHbLUMM NEeproioM NepecekaeT CHU3Y BBEPX CKOMb3ALLYI0 ¢ 60bLINM NepuofoM. CUTHANoM K NPoAaXe CYNTAIOT CUTYaLuio,
KOrJa CKONb3sLLAs C MEHbLUIM NEPUOAOM NepeceKaeT CBepXy BHU3 CKONb3ALLYIO C HGALLIMM NeprooM.

Y uHAMKaTopa Tpu KoMnoHenTa: nins MACD, curHansHast nnHms, ructorpamma. Jlnkus MACD - pasHuua Mexay CKOMb3ALMMU CPEAHUMM C PasHbiM neprogoM (06b14Ho 12 1
26). CurHanbHas MHUS — CKONb3ALLAN CPEAHAS C KOPOTKMM NeprofoM (06b14HO 9) 0T pasHuLB! ABYX OCTaNbHBIX CKOMB3ALLMX. [MCTOrpaMMa nokassisaeT pasHuLy mexay MACD
¥ CUrHANBHOI NHKei. (Mo Mepe pasBuUTUA LieHEl, paccTosHne Mexay nkreit MACD v curianbHoit nuniel 6yeT MeHaTbes. 3afada rMcTorpaMMbl NoKasaTk, HACKO/IbKO J1Be
nuHnn MACD paneko unun 6namsko apyr ot gpyra. KpoMe Toro, rucTorpaMMa MoxkeT GbiTb BhILLIE MW HIKe Hyns. M Koraa ructorpaMMa Bhlle HY s, TO LieHa, Kak Npaeuno, naet
BBepX. ECAM HIKe Hy N, To LieHa najaet. OBLLMi NPUHLMN MCNONB30BaHNA TaKOB: KOFAA rMCTOrpaMMa BhILLE HYNIS 1 ee 3Ha4YeHre YBENNUMBAETCS, 3HAUMT LieHa pacTer. U
HanpOTVIB: C/IM TUCTOTPaMMa HIDKe HY s, LieHa najaet. [ToMMMo rucTorpaMmbl MOXHO CMOTpPeTb Ha AuHammky camoit MACD oTHocuTensHo Hyns. Ecnan MACD nepecexaet
HYNEBYI0 INHWIO CHI3Y BBEPX, LieHa A0/MKHa pacTu. [lepeceyerre HYNeBOIT NMHIN CBEPXY BHU3 03HAYAET, YTO LieHa MOXET NOMTH BHU3.

Mo TexHryeckum nHankatopam RSI, MACD 1 opyriiM MOXKET HabMoAaTbCA PACXOXIEHWE € AUHAMUKOM LiEHB! aKTIBa, YTO TPEMAEPH VHTEPMPETUPYIOT KaK CUHaL K AeNCTBUAM.
Pazgensior «GbiubMy» (CUrHan K Nokynke) 1 «Measexsi» (CUrHan K NpoAake) ABEpreHLnm.

Ecnn LieHa aKT1Ba UAEeT BHU3, a RSI BBEpX, TO BO3MOXHbI CKOpasd 0CTaHOBKa NafeHna LeHbl 1 Pa3BOpOT BBEPX. K TOMY Xe, ecnv npn HI/ICXO,ELFIU_LEVI TeHAEeHUUN Ha rpadwlke LEHbl
06paSOBaJ'ICﬂ HOBBIN MUWHUMYM, a RSI He A0CTUT HOBOTO MUHUMYMa, 3TO FOBOPUT 06 ocnabneHun TeHAEeHUMN 1 CKOPOM pa3BopoTe LiEHbI BBEPX.

Ecnn LleHa aKT1Ba UOeT BBEPX, a RSI BHW3, TO BO3MOXHbI CKOpasd 0CTaHOBKA POCTaA LiEHbI 1 Pa3BOPOT BHU3. K TOMY XKe, ecnun npu BDCXD,EI}ILU,eﬁ TeHAeHL MW aKTUBa NoABIAeTCS
HOBBI MaKCMMYM Ha rpadwlke LEHbI, a Ha RSI HoBwilt MaKCUMYM He uﬁpa3yech, TO 3TO rOBOPUT O TOM, YTO TEHAEHUUA 3aKOH4YUIAcb U ﬁy,EI,ET Pa3BopoT LEHbl BHU3.

Ecnn MACD WAET BBEPX, a UeHA BHN3, TO LieHA BCKOPE MOXET N3MEHNTLCA 1 TOXE noiTH BBEPX. K TOMY e, ecnn Gonee HU3KNIA MWHUMYM LiEHbI HEe NOATBEPXKAAeTCA
MWHVMMYMOM Ha NHOWKATOpPE, TO BO3MOXXEH CKUprVI Pa3BopoT UEHbl BBEPX.

Ecnn MACD cTpemuTcs BHI3, @ LieHa BBEPX, TO LieHa CKOpee M3MEHNTCS 1 Toxe noiaeT BHu3. K ToMy ke, ecivt Go/1ee BLICOKMIT MaKCUMyM LieHb! He NoATBEpXaaeTcs Gonee
BLICOKMM MaKcUMyMoM Ha uHaykatope MACD, To BO3MOXXEH CKOPbII Pa3BOPOT LIEHH BHI3.

TOHaLHOCTL HOBOCTHOTO (DOHA MOXET UMETb GO/bLLIOE 3HAUEHNE A/1st MPUHATIS PELLEHNI y4acTHUKaMI POHA0BOTO phiHKa. [lNs onpeaeneHust HaCTPOEHMI PbIHKa Mol
NPUMEHSEM aNropUTM Ha OCHOBE MALLIMHHOIO 06YYeHWst HanBHbIM baitecoBckmM MeTogoM. [lns 0BydeHns anroputMa B0 MCMOL30BaHO 27 ThIC. CTATeN, 0TpaKaloLnX
HeraTMBHbIE MK NO3UTHBHBIE HACTPOEHWS. B pesynbTaTte Guin cchopMupoBaH cnoeaps 13 500 nosuTneHsix 1 500 HeraTUBHLIX CNOB, KOTOPLII UCMOL3YETCS anropUTMOM ANst
onpefeseHyst HacTpoeHs cTaTeit. Kaxxawli AeHb anroputm aHanusypyeT 8 cpearem 100 cTatell 13 rasHbix hHAHCOBbIX HOBOCTHBIX MCTOYHMKOB, Taknx kak WSJ, Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunTbiBaeT 06LLmin nokasaTenb HacTpoeHui B HoeocTHoM choHe. MHaeke HopmupoaH oT O go 100, rae O — camasi HeraTiBHas OLEHKa.

Kak nokaswbiBaeT uctopust Hawmx HabmiogeHnit ¢ 2005 roaa, ABVXEHNE MHAEKCa HAaCTPOEHUIT YacTo coBnadaeT ¢ AnHamukoin nHaekca S&P500. KoadduumneHT koppensumm
coctaenn 0,32 3a 15 neT, 4T MOXET rOBOPUTL 0 B3aUMOCBA3M ABYX NoKasateneit. OnacHbIM YPOBHEM ANst MHAEKCA HACTPOEHUI MOXHO CUMTaTb YX0A Nof 0TMeTKy 35. 3To
MPOMCXOAMAN0 3a4acTyI0 HEMOCPEACTBEHHO NEPEf 3aMETHBIM CHIDKEHMEM nHaekca S&P500, coBNagano ¢ HUM U CNeaoBano 3a HUM.




