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NHpekchl
HasBanue 3HayeHve %la ALY %lr
DJIA 34743 0,10% 279%  427%%
g SP500 4188 -1,04% 1,44%  42,96%
Nasdaq 13402 -2,55% -359%  46,93%
Russel 2000 5499 -2,59% -1,37% 66,41%
- EuroStoxx50 3944 198% 112%  3835%
S FTSEI00 6977  -2.06% 301%  20,01%
E- CAC40 6263  -193% 351%  40,36%
DAX 15083  -2,06% 1,09%  41,23%
NIKKEI 28609 -308% -0,84%  46,28%
§ HANG SENG 28014 -203% -0,36% 1802%
2 CSI300 5023 0,61%  0,85%  2596%
ASX 7332 -1,19% 2,31%  3520%
DNaHHble Ha 12:00 MCK
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Ton-5 pocTau napenus S&P500

Akuyn WaM.3a1pene  Tukep
Viatris, Inc. 6,8% VTRS
Live Nation Entertainment, Inc. 39% Lyv
Becton, Dickinson and Company 3,0% BDX
Kroger Co. 3,0% KR
Henry Schein, Inc. 2,9% HSIC
Qualcomm Inc 6,5% QcoM
Generac Holdings Inc. 6,8% GNRC
Qorvo, Inc. 6,9% QRVO
Lam Research Corporation -7,0% LRCX
Align Technology, Inc. 7,3% ALGN
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AMepU1KaHCKNIN PbIHOK Ha 11.05.21

POCT UHONALUN OKA3BLIBAET JABJIEHUE HA UHOEKChI

PbIHOK HakaHyHe

Mo wtoram ToproB 10 Mas amepwikaHckue (HOHAOBbIE MAOWAAKM MOKasanu HeraTveHyio
avHamuky. S&P 500 cHmsuncs Ha 1,04%, po 4188 nynkTos. Dow Jones otcTynun ot
MCTOPMYECKOTO MaKCMMYyMa, MOKa3aHHOro HakaHyHe, notepss 0,1%. Havxygwyto guHamuky
npogemMoHcTprposan Nasdag (-2,55%). [laBneHue Ha akuuu «pocTa» OKasblBAeT MOBbLILIEHME
NHADASUMOHHBIX OxuaaHniA. Jlnaepamy nafeHvs no wroram ceccuu ctanu npeactasutenn UT-
cekTopa (-2,53%), umknnyeckmnx notpeduTensckux Tosapos (-1,95%) 1 cextopa KOMMyHUKaLMIA (-
1,91%).
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®biouepc S&P500 4169 -0,34%

HoBocTu koMnaHwui1

anp MIOH aBr okT fek ceB anp

®oiouepc NASDAQ  RRRASyAmEcyyA

Boipyuka Viatris (VTRS: +6,8%) 3a nepsbiit KBapTan npes3oLuna oxuaaHns. [oBbiLEeHHbIM
CrpocoM nonb3yloTest ocHoeHble (Lipitor, Viagra) v Hoebie npenapatsi komnaHny. VTRS
BbINNATUT AnBMaeHas! snepsblie ¢ 2007 roga.

MenemxMeHT Marriott International (MAR: -4,1%) He cMor npefcTasuTs nporHos Ha 2021
rof, 13-3a BbICOKOW HEomnpeaeseHHoCT B oTpacin. Beipyyka KoMNaHMM okasanach Huke
KOHCEHcyca.

Bymaru Facebook (FB: -4,1%) n Alphabet (GOOGL: -2,6%) okazanuch nof faBneHneM ms-3a
OMaCeHW aHaMTUKOB OTHOCMTESIbHO TEMMOB POCTa AOXOLOB OT WHTEPHET-pekiaMbl BO
BTOPOM MOSYrofun.

Mei oxxupgaem

CeropHs MvpoBble (DOHOBbIE MAOLLAAKM [EMOHCTPUPYIOT MPEVMYLLECTBEHHO HEraTVBHYH
[VMHaMUKy. YCKOpeHMe PocTa LEH OKasbiBaeT [AaBMEHWE Ha KOTMPOBKW. [lATWNeTHWE
nHnauvorHele oxmgarns 8 CLUIA goctvrnm makcumansHoro 3HaveHus ¢ 2006 ropa. Baner
LleH Ha TOBAapHble aKTVBbl MPOMCXOAMT Ha (DOHE BOCCTAHOBMIEHWS MWPOBOW 3KOHOMUKU W
MAFKOW MONUTUKM BeSyLIMX LeHTpobaHKoB. [JononHMTeNbHbIM (DakTOPOM, MOACTErViBaloLLIMM
yLOPOXaHWEe TOBApPHLIX aKTWBOB, BLICTYNAET ocnabneHne ameprkaHckon sBantoTel. MHaeke DXY,
oTpaxarowmin kypc gonnapa CLUA 0THOCUTENBHO OCHOBHBLIX MMPOBLIX BamioT, OMYCTWNCS Ha
3,3% 0T rof0BOro MakcMMyMma, IOCTUrHYTOro B KOHLE MapTa.

Anpenbckne [aHHble N0 NOTPeBWTENsbCKOM WMHGAsUMKM ByayT onybavkoBaHsl B cpemy.
KoHceHcyc npeanonaraet poct Ao 3,6% rof, k rogy no cpaBHeHWo ¢ 2,6% B MapTe. VIHBecTopH
0MacawTCs, YT MOBbILEHME LeH MPYBEAET K YXKECTOUEHW MOHeTapHoi nonutuku OPC un
Opyrvix LeHTpoBaHKoB Mupa. B 3Tux ycnoBusix Jaxe cuibHble Pe3ysbTaThl KOMMAHWM 3a
MepBbIt KBapTan He AAl0T MHAEKCAM BbIATY B 3ef1eHYH0 30HY. [10 COCTOAHMIO HA KOHEL, MPOLLIION
Hefenu OTYeTHoCTb npeactaBuan okono 90% 3amuteHToB M3 mMHAekca S&P 500, ywuctas
npubbIb Ha akumio (EPS) y 86% 13 Hix Npes3oLLia OXMAAHNA PbIHKA, Y4TO CTan0 PEKOPAHLIM
roKasaresnem.

= Asmarckve hoHIOBbIE MIOLAAKMA  MPOAEMOHCTPMPOBANIM  CMELUaHHYK  AVMHAMUKY.
loHKoHrckmi Hang Seng cHmauncs Ha 2,03%, kutanckuin CSI 300 npubasun 0,61%, a
anoHckuin Nikkei 225 ynan Ha 3,08%. EuroStoxx 50 cHikaeTcs Ha 2%.

AnneTut K pucky HeyBepeHHbI. [loxopHocTe no 10-netHUM Tpexepuc Konebnetcs Ha
yposHe 1,6%. Obiodepc Ha Brent crmxaetca no $67,9 3a Gappens. 301010 nogHUMaeTcs Ao
$1837 3a Tpoiickyio yHUMIO.

Mbl oxxmnaaem, uto npeactosiyto ceccuo S&P 500 nposeneT B aranasoHe 4130-4180 nyHkToB.
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HoBocTu 3koHOMUKM 1 MaKpOCTaTUCTUKA

CeropnHs 6y,EI,ET OI'IyﬁJ'Il/IKOBaHa CTaTUCTUKA MO YMCNY OTKPbITbIX BaKaHCWN Ha pbIHKE Tpyda B

HasBaHue nokasarens MporHos  Mpep
mapTe. MokasaTtens nporHo3mpyetcs Ha ypoBHe 7 500 Teicsy, npotve 7 367 Thic. B heBpane.

Yucno OTKPbITbIX BakaHCW Ha pbIHKE

7500K  7367K
TpyAa (Map)

MHpekc HacTpoeHui

MHpekc HacTpoeHw oT Freedom Finance ocTaetcs Ha ypoeHe 76 m3 100, no-npexHemy
OTpaxas Hafexay Y4aCTHWUKOB pblHKA Ha BOCCTAHOB/EHVE MMUPOBON 3KOHOMUKM B TEKYLLEM
rogy. VIHBeCTOpbI ChOKYCHPOBaHbI HA AaHHBIX MAKPOCTATUCTUKM U X BAVSHWM Ha NOAUTUKY
®PC.

TexHuyeckuin aHanu3

TexHuyecku S&P 500 ocTaeTcs B 40NrOCPOYHOM BOCXOAALLEM TpeHae. HakaHyHe WHAEKC LUMPOKOro puiHKa He cyMen yaepxatscst soile 4200 nyHKTOB, YTO
MOXET MPYBECTU K KPATKOCPOYHOW KOHCONMMAALMN UV KOPPEKLMW. VIHAMKATOpbl NPENSTCTBYOT Nokynkam: RSI npofonxaeT AEMOHCTPYPOBATL «MEABEXbIO»
aveeprenumio, a MACD ocTaeTcs B kpacHoi 30He.
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710CCapuin TEPMUHOE M COKpa

MepuKal Kui PbIHOK Ha

ETF

DJIA

Russel 2000
FTSE100
CAC40

DAX

NIKKEI
Hang Seng
CSI300

Heuuknuyeckue
notpe6ToBapbI

Unknuyeckune
notpe6ToBapbl

VIX

dakTopbl

Momentum

Growth
Value

Small size

Low volatility
High dvd

Quality

RSI

MACD

[LvBepreHums

«Bblubsi» gUBEPreHyns

no RSI

«Mepggexba»

AveepreHuyms no RSI
«Bblubsi» guBEpreHyus

no MACD

«Mepggexba»

AveepreHuyms no RSI

MHpekc HacTpoeHui

Freedom Finance

Exchange Traded Fund, Gupxegol MHBECTULMOHHBIN DOH — UHAEKCHBI dhoH, nau (akuwu) KoToporo o6pataiotes Ha 6upxe. CtpykTypa ETF nosTopser cTpykTypy
BbibpaHHoro 6a3osoro uHaekca. Hanpumep, ETF SPY Bko4aeT B cedst akLmm BCeX KOMMaHi, BXOASLLMX B aMepukaHckui iaeke S&P500. Mpu n3MeHeHnn cocTasa uHaeKca
YNPaB/ISIoOLLAs KOMMAHWS COBEPLUAET aHANOMMYHbIE AEUCTBIUA 1 ¢ hOHAOM

Dow Jones Industrial Average, uHpekc oxsatsigaet 30 kpynHenwmx komnanun CLUA
VHAEKC PhIHKA aKLii Manoi 1 CpeaHen Kanutanusawmi

nHAeKe bpuTaHckoit hoHaoBoN Brpxm

thoH0BbIN MHAEKE DpaHLmKn

hoHA0BbIN UHAEKC [epMaHum

hoHZ0BbIN UHAEKC ANOHUM

nHaexc [oHKoHrckow hoHI0BOM BUpXU

nHaexc Wanxarckon hoHmoBon 6upxu

ToBapkl NOBCEAHEBHOrO cnpoca (staples). Mpumepsl koMnaHwin cektopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

TOBapbl ANMTENLHOMO NoNb3oBaHns (discretionary), onexaa, yenyru. Mprmepsl komnanuii cextopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaekc BonatiabHoCTV («MHAEKC CTpaxa»), 0TpaKaeT OKIIaeMylo BONaTUIbHOCTb TPEEpoB Ha 0CHOBE OMLVoHOB Ha uHaeke S&P500. VIX nosbilaetcs,
KOrAa pbIHOK Ma/iaeT, U CHKAETCS, KOrAa PbIHOK PacTeT.

VHBECTVLUMOHHBIE XAPAKTEPUCTVKM ByMar, KOTOpble 0GBEAVHAIOT VX M0 ONPeAeNeHHbIM NPHU3HaKaM, HanpyMep pa3Mepy KOMMaHWil U1 TeMnam pocTa. VIHBECTOpbI MCNoMb3yioT
CTpaTeruy, OCHOBaHHbIE Ha (hakTopax, Tak Kak MCTOPUYECKY [0Ka3aHO, YTO HEKOTOPbIE XapaKTePUCTVKK ByMar v KOMMaHuii NoBLILLIAIOT AOXOAHOCTb NOPTHENEN C YYETOM
puickoB. K nprMepy, noMuMo 0Bbl4HO Knaccudvkalv No TUMy akTUBOB BPOLE PasfeneHust Ha akumum 1 oBauraumm, MoryT 1CroNb3oBaThes hakTopsl Ans Gonee
[EeTaNM31POBAHHOMO PasfeneHns NopTdenen Ha TVMbl akTVBOB. K ToMy e noBefeHne thakTopoB CKIOHHO K LIMKAMYHOCTY, MO3TOMY UX OTC/IEXMBAHME NOMOTaeT OnpefeniTL
TPEHAB Ha pbiHKaX. HalLle BCEro Ans 0TCAEKMBAHNS UV UHBECTVMPOBAHKS B (hakTophbl 1cnonb3yoTtest ETF, ocHoBaHHbIE Ha KonuyecTBeHHOM aHanuse. MopobHele ETF
0GbeAMHAIOT KUK N0 eauHOMy NpusHaky (pakTtopy). K npumepy, B daktopHom ETF Small size npucyTcTeyior komnaHmm Manoin kanutanusauvei. Moseaerve ETF Small size
[LEMOHCTPMPYET AVHAMUKY (akTopa Manol kanutanuaaumi. KoMnaHuy Manoi kanuranisaummi TpaayuMoHHO NoKasbiBatoT 60/1bLLyH0 JOXOAHOCTb B CUy BoNee BbICOKMX PUCKOB
B [J0/ITOCPOYHON NEPCreKTVBE. ITO 0COBEHHO 3aMETHO B 3aK/IOYMTENBHON CTaAMKM AEN0BLIX LMKIO0B, KOrAa anneTuT K PUCKY BBICOK. B TO e Bpems B UMy NOBBILIEHHbIX PHCKOB
aKuymn HebosbLUMX KOMMNaHWiA MCMbITbIBAIOT Bonee riy6okoe nafgeHve B NEPVOALI PELECCUI, 3aMeaeH st SKOHOMMKM W MaHWKW Ha (hOHA0BbIX MOLLAAKaX.

haKTOp MOMEHTYMa, Unu hakTop pacTyLmx nocnegHue 6-12 mecsiues akupi. icnone3ayetcs iShares USA Momentum Factor ETF

thakTop pocTta. AKLWM KOMNaHWUI C BBICOKVMM TEKYLLMMI W 0XWAAEMBIMW TEMNaMit pocTa Bbipyyku u/unv npubbinu. Menonsayetcs Russell 1000 Growth ETF, koTopblit cnegut
3a KOMMaHVAMY C BONBLLIOI 1 CPEHEN KanuTanu3aLyen 1 BeICOKVMU 0XWAAHVISIMU N0 NPUBLLN.

thakTop PyHAAMEHTANBHO HEAOOLEHEHHBIX aKLmii. KOMNaHWK, VMetoLwmMe HU3KME Mo CPaBHEHMIO CO CpeaHeoTpacnesbiMi MybTunaukatopsl P/E, P/B van EV/EBITDA, moryT
6biTb HegooueHeHsl. Mcnonsayetcst Russell 1000 Value ETF

thakTop paaMepa, KOTOpbI Y4MTHIBAET KOMNaHI ¢ Manolt kanutanu3auyer (06bi4Ho Hoke $2 mnpm). Vcnonbayertcs iShares Core S&P Small Cap 600 ETF ¢ akumsiMi koMnaHmm
kanutanuzauuv ot $450 mnn oo $2,1 Mnpa

haKTOp HU3KON BONATULHOCTY. AKLMI, KOTOPbIE NOKa3bIBaIM HaUMeHbLLIEE OTKIOHEHE B ABVXeHUn (aycnepcuio). Vicnonbayetcs iShares low volatility ETF
(haKTOp BLICOKMX AVBIAEHAOB. AKLMM KOMMaHWI C BBICOKOW AUBMAEHAHOM AoxoaHocTbio. Mcnonbayetcs Vanguard High Dvd Yield ETF

thakTop KayecTsa. AKLMM KOMNAaHUM C NONOXKUTENBHBIMU V1 CTaBUBHBIMU (PYHAAMEHTaNbHBIMI (hIHAHCOBBIMY NOKa3aTenamu, Hanpumep eeicokM ROE, Hrskoit fonrosoit
Harpyskow, cTabrnbHOCTbI0 BBIPYUYKM 1 npubbini. Mcnonbayetcs iShares Edge MSCI USA Quality Factor ETF

VIHOEKC OTHOCUTENbHON cunbl (relative strength index). MokasaTesnb TEXHUYECKOrO aHann3a, ONpeaensiowuil Cily TPEHA 1 BEPOSITHOCTb er0 CMeHbl. 3HaueHus Boiwe 70-80
06bI4HO CHrHAM3VPYIOT O NepekynaeHHocTy, Hxe 20 — o nepenpogaHHocTy. To ecTb, yeM 6avke RSI k 100, TeM akTuBHee 3aMef/ISETCS ABVIKEHNE LieHbl BBEPX. YeM Bavxe
RSI k O, Tem 6osblLue ABVKEHVE LIEHI BHI3 0CNabeBaeT.

TakvM 06pa3om, yxof nHaekca Hipke 20 MoXET BbiTb CUrHANOM K MOKYMKE /1S MHBECTOPA, Tak Kak 6o/bLuas YacTb NafeHus MoXeT 6biTb no3aau. MosbiweHve Boilue 70-80
MOXET BbITb CUrHANOM K NMPOAAXE WAV OTCPOYKE 3aX0a B NO3ULLMIO, TaK Kak, BO3MOXXHO, MOKYNATENM «yCTan» U NocNesyeT NpekpalleHure ABVKEHIS BBEPX, KOPPEKLYS W
pa3BOPOT BHU3.

VIHAVIKATOP CXOX/EHNS/PAacXoXaEHs nokasaTtens cpeaHero asikerus (Moving Average Convergence/Divergence). 310 TEXHUHECKUIN MHAMKATOP, KOTOPbIRA NCMOAb3YIOT A7st
NPOBEPKM CUSTbl U HAMPABEHNS TPEH/A, a TakKe ONPeAeNnerHms PasBoPOTHBIX ToueK. CTPOUTCS Ha OCHOBE CKOMB3ALLMX CPEAHMX C PasHbIM neprooM. OBbIHHO CUrHANOM K
NOKYMKE CYMTAIOT MOMOXKEHME, KOTfa CKOMb3ALLAsh C MEHbLUVM NEPUOAOM NEPECceKaeT CHI3Y BBEPX CKOMb3ALLYI0 ¢ 6GbLUMM NeproaoM. CUrHaNoM K NPOAAXe CHMTAIOT CUTYaLMIo,
KOraa ckonb3sLas ¢ MeHbLLIMM MepYof0M MepecekaeT CBEPXY BHU3 CKOMb3SALLYIO C 60/bLLVM NEPUOAOM.

Y nHaMKaTopa Tpu KoMnoHeHTa: uHua MACD, curHansHas ks, rctorpamma. JTnius MACD - pasHuua Mexzy CKOMb3ALLMMU CPEHMMIA C Pa3HbIM NeproaoM (06bi4H0 12 1
26). CurHanbHas AnHIsE — CKOMb3siLiasi CPEAHsst C KOPOTKMM NepuofoM (0Bb14HO 9) 0T pasHmLibl ABYX OCTaslbHbIX CKOMb3ALLMX. [MCTOrpaMMa nokasbiBaeT pasHuly mMexay MACD
1 CUrHanbHov nvHmren. Mo Mepe passuTUA LEHb!, paccToaHye Mexxay nuHvert MACD v cirHanbHoi nnHret 6yaet MeHaTbes. 3afada rcTorpaMMbl MoKasaTh, HaCKO/IbKO f1Be
v MACD paneko unv 6a13ko gpyr oT apyra. KpoMe Toro, ricTorpaMmma MoXeT GbiTb BbilLe WiV HUKE Hynis. M Koraa ructorpaMma Bbillie Hysist, TO LieHa, Kak npasio, naet
BBEpX. ECnn Hbke Hyns, To LieHa nagaeT. OBLLMI NPYHLMN MCMIONb30BaHNS TaKOB: KOrAA MICTOrPaMMa BhILLE HYS 11 ee 3Ha4YEeHVe YBEIMYMBAETCS, 3HA4MT LigHa pacTeT. M
HanpoTyWB: ECAIW TUCTOrPaMMa HIDKE Hy NS, LieHa nazfaeT. MoMUMO rCcTorpamMMbl MOXHO CMOTPETb Ha AuHamuky camoit MACD oTHocutensHo Hyns. Ecnn MACD nepecekaet
HYJIEBYIO SINHVIIO CHU3Y BBEPX, LieHa A0MKHA pacTu. [lepeceyeHiie HyNEeBO IMHIIN CBEPXY BHW3 03HAYAET, YTO LieHa MOXKET NOMTU BHUS.

Mo TexHW4eckmM nHankatopam RSI, MACD v apyriiM MoxeT HabnoaaTbCst PACXOXKAEHWE C AMHAMUKON LiEHb! aKTVBA, YTO TPEMAEPLI MHTEPMPETUPYIOT KaK CUrHanbl K AENCTBUSM.
Pasnensiot «Bblubu» (CHrHam K NOKYMKE) 1 «MeaBexb» (CUrHan K MpOAaKe) ANBEpreHLm.

Ecnu ueHa akTva upet BHu3, a RSI BBEPX, TO BO3MOXXHbI CKOpPasi 0CTaHOBKA NafiEHNS LiEHbI 1 Pa3BOPOT BBEPX. K TOMY Xe, ecnm npn HUCXOASALLEN TEHAEHUMM Ha rpaduke LieHbl
006pa30Bancs HOBbI MUHKMMYM, a RSI He [OCTWI HOBOTO MUHKMYMa, 3TO FrOBOPUT 06 0CNabneHun TeHAEHLMM 1 CKOPOM Pa3BOPOTE LiEHE! BBEPX.

Ecnw ueHa aktviBa uaet BBepx, a RSI BHU3, TO BO3MOXHbI CKOpasi 0CTAHOBKA POCTa LieHbl 1 Pa3BopoT BHM3. K TOMY e, eCclvi NPy BOCXOAALLEN TEHAEHLMM aKTVBaA NOSBASETCS
HOBBbIV MaKCUMYyM Ha I'Dad.'JMKB LieHbl, a Ha RSI HoBbIl MaKCMMyM He 06pasyeTcsi, TO 3TO FOBOPUT O TOM, YTO TEHAEHLMS 3aKOHYMNACk v ByAeT pa3BOPOT LieHbl BHU3.

Ecnn MACD vpeT BBepx, a LieHa BHI3, TO LieHa BCKOPE MOXET V3MEHWTLCS 1 TOXKE NoiTW BBepx. K ToMy e, eciv 6oee HU3KWI MUHUMYM LieHbl He NOATBEPXAAeTCS
MVHUMYMOM Ha VHAMKATOPE, TO BO3MOXEH CKOPbIV Pa3BOPOT LiEHb! BBEPX.

Ecnn MACD CTPEMWUTCS BHU3, @ LieHa BBEPX, TO LIEHA CKOPee U3MEHNTCS 1 ToXe nonaeT BHK3. K ToMy e, ecnv 6onee BbICOKMI MaKCUMYM LieHbl He MOATBEPXKAAeTCs 6onee
BBICOKMM MaKCMMYMOM Ha MHOWKaTope MACD, To Bo3MOXeH CKUprI;I Pa3BopOT LEHBI BHN3.

ToHanbHOCTb HOBOCTHOTO (hoHA MOXKET MMETb G0/bLLOE 3HAYEHME AN NPUHSATHS PELLEHNIA yHaCTHYKaMK hOHAOBOMO pbiHKa. s onpefeneHns HaCTPOEHUI PbiHKA Mbl
NPUMEHSIEM aNrOPUTM Ha OCHOBE MaLLIMHHOIO 00Y4eHNs HanBHbIM baliecoBckiiM MeToaoM. [Ins 0ByueHns anropytMa 610 MCNob30BaHO 27 ThiC. CTaTel, OTPAXKAILLMX
HEraTMBHbIE MW NO3NTUBHBIE HACTPOEHMS. B pesynbTate 6bin cchopMuposaH cnosaps 13 500 no3utreHbIx 1 500 HeraTMBHLIX CIOB, KOTOPBIN UCMOMBL3YETCS aNropUTMOM Ans
onpegeneHns HacTpoeHus crateit. Kaxapiit AeHs anroputM aHanuanpyet B cpegrem 100 cTatei 13 rnasHbIX UMHAHCOBBIX HOBOCTHBIX MCTOYHMKOB, Takmx kak WSJ, Bloomberg,
Reuters, CNBC, NYTimes, v paccunTbiBaeT o6LLmit noKasaTeslb HaCTPoeHuin B HOBOCTHOM hoHe. MHaeke HopmuposaH ot O ao 100, rae O — camas HeratuHas oUeHKa.

Kak nokassiBaet nctopus Hawmx Habnogernii ¢ 2005 rofa, fABUKEHVE MHAEKCA HACTPOEHMIA YacTo CoBMaAaeT ¢ AuHamukon nHaekca S&P500. KoaddmuyvieHT koppensumm
coctasun 0,32 3a 15 net, 4To MOXET roBOPWTL O B3aMMOCBA3V [1BYX Noka3aTeneil. OnacHeIM YPOBHEM N5 MHAEKCA HACTPOEHUI MOXHO CYMTaTh YXOf, Nod oTMeTKy 35. 310
NPOVCXOAMNO0 3a4aCTyI0 HEMOCPEACTBEHHO Nepef 3aMeTHBIM CHIDKEHWEM nHaekca S&P500, coBnaaano ¢ HM WK CNefoBano 3a HiM.




