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WHpexckl
HasBauue 3HayeHve %1n %M %ir
DJIA 32637 161%  A81%  -491%
5 SP500 4058 199%  281%  329%
O Nasdag N741  268%  601% -1454%
Russell 2000 1838 207% 276% -1827%
o EuroStoxxs0 3752 030% 051%  7,23%
& FISEI00 756 050%  242%  766%
E CAC40 6431 032% -006% 0,30%
DAX 14267 025%  345% 789
NIKKEI 26605 0,00% 036%  701%
S HANG SENG 20663 2724  091% 3103%
< csnoo 4001 020% 55 -2495%
ASX 743 101% 3484  011%

[aHHble Ha 11:20 MCK

CexTopa S&P500

Ha3BaHue cexTopa W3m. 3a 1 geHb
Ut 2,45%
3ppaBooxpaHeHve 0,42%
Heumknnseckue notpe6 Tosape! 1,13%
Liukmmyeckvie notpe6 ToBapel 4,78%

DuHaHck! 2,25%
Hepgwkumocts -0,10%
KoMMyHukaumm 2,07%
TpoMbiLneHHOCTL 1,99%

Coipbe 1 MaTepuabl 1,82%

JHepreTka 1,14%
KoMMyHafsHble ycnyrit 0,27k

Ton-5 poctan nagenns S&P500

Axumm UsMm.3a1geH  Tukep
Dollar Tree, Inc. 21,9% DLTR
DXC

DXC Technology Co. 16,0%

Dollar General Corporation  13,7% DG
Norwegian Cruise Line Holding 12,1% NCLH
Caesars Entertainment Inc ~ 10,0% CZR
CF Industries Holdings, Inc. -38% CF
Centene Corporation -4,0% CNC
Molina Healthcare, Inc. -5,0% MOH

. 58% MDT
- 7,0% KHC

Medtronic Plc
Kraft Heinz Company

TOBap bl U BaNlOThl

HasBanve 3Havenne %1p %1 M %lr
HecbTb Brent 1740  296%  1182%  70,47%
3on010 184740 006% -284%  -283%
Cepebpo 21,89 0.25%  -1.93%  -2217%
Mezb 4,28 01%  -459%  -7,00%
WHaekce gonnapa 101,68 0,22% -0,46%  13,09%
EUR/USD 10717 036% 063% -1228%
GBP/USD 12574 0,23%  -0,37% -10,97%
USD/JpY 12733 002% 0,12% 1677%

[lonr v BonatunbHOCTh

HasBanue 3Havenve nm,1g  nn, iMoo ir
[Jlox 10-n UST 275 0,00 0,01 0,75
[lox 2-n UST 2,48 0,01 0,03 17,11

VIX 27,50 0,03 0,18 0,58

AMEPUKAHCKUM PbIHOK HA  27.05.22

S&P 500 r0TOB K PA3BOPOTY TPEHJIA

PbIHOK HakaHyHe

Ceccuto 26 Masi OCHOBHbIE aMepuKaHCKMe (hOH/A0BbIE MAOLLAAKY 3aBEPLUMAN B 38/IEHOI 30HE.
S&P 500 Bbipoc Ha 1,99%, 3akpbiBwmch Ha otMeTke 4 058 nyHkToB. Haekcsl Nasdag n Dow
Jones npubasunn 2,68% n 1,61% coorsetcteenHo. 10 u3 11 cekTopos B coctase S&P 500
3aKpbIVCL HA MONOXUTENLHOWM TeppuTopyn. Jlyulle ocTanbHbIX BLIFSAEAM NPOM3BOANTENN
LMKIMYECKIX NOTPEBUTENbCKMX ToBapoB (+4,78%) 1 TexHonornyeckme komnarum (+2,45%).

I'pachmk S&P500 I'pachuk Nasdaq

5000 17000
4800 16000
4600 15000
4400 14000
4200 13000
4000 12000
3800 11000

Mall MM CeH HOR SHB Map Malt

Mall MOl CeH HOA AHB Map Mail

Obiovepc S&P500 4056  0,00%

HoBocTu kKomnaHui

= [lpuBbinb, Buipydka u Mapxa Dollar Tree (DLTR: +21,9%) 3a | ksaptan npessowwn
KOHCEHCYC OXMAaHNI, @ NPOrHo3Hble nokasatenu EPS 1 BbIpyyKmM 3a NoNHbIN hMHAHCOBBIN
rof, 6bin NOBbILLEHbI.

= Alibaba Group (BABA: +14,8%) oTuuTanach cambiM MefjeHHbIM KBapTasbHbIM POCTOM
BLIPYYKM C TEX NOp, KaK BCTYMWAW B CUTY aHTVKOBIAHbIE orpaHnieHns B KuTae. Bbipyuka
1 EBITDA 3a IV d1HaHCOBbIN KBapTan CMOrAW NPeB30MTY OXMUAAHNS aHaNIMTUKOB, Of{HAKO
3IMUTEHT 0TKA3aCS NPEACTaBUTh raitfieHc Ha NOSHBIN TOf.

= Mnon Mack Bbigenun gononHuTensHele $6,25 Mapa, Ha hrHaHCMpoBaHye NproBpeTeHus
Twitter (TWTR: +6,4%), B pesysnbTate 4Yero obLive o6sa3aTeNbCTBa G13HECMEHa AOCTUIIN
$33,5 Mnpa, Take 6bi10 06bABIEHO 06 WCTEYEHUM CpOKa AENCTBUA MapXUHabHBIX
KpeauToB nog 3anor akuumi Tesla

Mbl o)xupaem

B TeyeHue yxopsLLen naTuaHeBKky 6bin ony6arMKoBaH psif BOXHBIX Makporokasateseit. bropo
3KOHOMMYECKOrO aHanM3a MpeacTaBuia0 MepecMoTpeHHble AaHHble pocta BB, koTopbie
OKasaMCb XyXKe NPOTHO3VPYeMbIX 3HauYeHW. BbinylleHHble [BYMs HefensMu paHee
nepBUYHbIE AaHHble yKasbiBanu Ha nageHve BBI B | kBaptane Ha 1,4%. MepecMoTp B CTOPOHY
MOHWKEHWA OTpaXkaeT r/aBHbIM 0Bpa3oM COKpallieHWe YacTHbIX WMHBECTULMIA B XWAbe W
TOBapHO-MaTepuanbHble 3anackl. llocnefHee BO MHOTOM BbI3BaHO CXKaTWEM OMTOBOW TOProBAM
(B OCHOBHOM aBTOTPAaHCMOPTOM), @ TakxkKe YXY/ALEHVEM MoKasaTeneil B ropHOA0GLIBatOLLEN
MPOMBILLNEHHOCTH, Chepe KOMMYHabHBIX YCYT 11 CTPOMTENLCTBE. BrpoyeMm, aToT HeraTuBHbIN
3(heKT HaCTUYHO KOMMEHCHPYETCS MOBLILLEHWEM MOTPEOUTENLCKMX pacxofos. HecmoTps Ha
KOCBEHHbIE CBWETENCTBA CHVXKEHUS MPUBIEKATENBHOCTU 0M1apa Ha (DOHE BbIMYLLEHHbIX
MaKpogaHHbIX, Haeke DXY npoaeMoHCTpUpoBan NofoKMTENbHYI0 AYHAMIKY

lNoxopHoct aByx- w 10-neTHMx Tpexepuc coctaBunu 2,48% wn 2,75%, COOTBETCTBEHHO.
MNokazatens ans 30-netHnx Gymar ysenmunncs Ha 3 6.n., 1o 2,99%.

. Toprv 26 Mas Ha nnouwlagkax tro-BoctouHoit A3um 3aBepLunamnch B 3e)€HOI 30HE.
Kwuranckun CSI 300 npubasun 0,21%, roHkoHrckmin Hang Seng Beipoc Ha 2,72%, @ SnoHCKuiA
Nikkei 225 octancs 6e3 nameHeHuin. EuroStoxx 50 ¢ oTkpeITUs ceccum pacTeT Ha 0,30%.

. blovepc Ha HedbTb Mapky Brent katupyetcs no $117 3a 6appesns. 3os10T0 Topryertcs
no $1847 3a Tpoiickyio yHUMIO.

Mo HaweMy MHeHwto, npeacToslyto ceccrio S&P 500 npoeeset B AmanasoHe 4000-4100
MYHKTOB.
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HoBoctn skoHoMuKU ® MaKpoCTaTUCTUKa

Iwvramuka BBI 3a | kBapTan 6eina nepecmotpena c¢ -1,4% po -1,5% npv nporrose -1,3%. Yvcno
HasBaHue nokasaTens MporHos  Mpen nepBrYHLIX 3asBOK Ha nocobue no Gespabotuue coctaBuno 210 Thic. (KoHceHcyc: 215 Thic;
npeabiayLiee 3HadeHve: 218 Tbic.). MHOeKe HesaBepLUeHHbIX MPO4aX Ha PhIHKE HEABUXIMOCTY
3a anpenb goctur 99,3 (nporxos: 101,7; npegpiayLiee sHadenve: 103,7).

WHaekc He3aBepLIeHHbIX NpoAaX Ha

2,0% 1,2%
PbIHKE HeaBMXUMOCTH (anp,), M/M

CerogHs oxwmgaeTcs nyb6avKauys LEHOBOTO MHAEKCA PacxofoB Ha nvyHoe noTpebneHvie 3a
anpesb (nporHos: 4,9%; npeasiayLiee sHadeHve: 5,2%).

MHpeke HacTpoeHuin

35 WHaexc HacTpoeHnit ot Freedom Finance nogHsncs Ha oavH NyHKT, Ao 35.

TexHUYeckun aHanu3

S&P 500 npobun nevxonoruyeckn BaxHyto oTMeTKy 4 000 NyHKTOB W BhILLEN 13 HUCXOASLLErO KaHana, KoTopbli cchopMypoBarncs B Hadane anpens. 06 atom
CBUAETENLCTBYET Nepeceyerie eHuMapkoM 20-aHEBHON cKoNb3aLLen cpeiHel. Tenepb MHAEKCY BaXXHO NOAHATLCS Bbiwe 50-AHEBHO CKONb3SLLEN CPefHew,
pacnonoxeHHoi Ha yposHe 4 200 nyHkTos. MHavkaTop MACD Takoke yKa3blBaeT Ha pa3BopoT «Me/BEXbEro» TpeH/a.

S&P 500 Index, 1D, TVC 03984.60 H4075.14 L3984.60 C4057.85 +79.11 (+1.99%) usp
Vol: The data vendor doesn't provide volume data for this symbol. -
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Exchange Traded Fund, 61p>xeBot MHBECTALMOHHEIN (DOHA — 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 amepukaHcknil niaeke S&PS00. [pu nameHeHum coctaea nHzexca
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 MHAEKC ANOHUM

nHaekc [oHKOHrcKol hoHA0BON BUPXKM

nnaeke Wanxaickoi dhoHaoBoi GupxM

ToBaphl NoBceAHeBHoro cnpoca (staples). Mprmepsl KoMnanni cextopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

ToBaphl A/MTENLHOMO NoNb3oBanms (discretionary), ogexaa, yeyri. lpuMepsl komnanuit cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHagkc BonatuabHOCTU («MH/EKC CTpaxar), 0TpaaeT 0KUAAeMYI0 BONATABHOCTL TPENAEPOB Ha OCHOBE ONLMOHOB Ha MHAeke S&P500. VIX nosbilaeTca,
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. MHBECTDDH WCNoNL3YyT
CTpaTermu, 0CHOBaHHbIE Ha thaKTopax, Tak Kak MCTOPIYECKN [OKA3aHO, HTO HEKOTOPLIE XapaKTePUCTUKM ByMar 1au KOMMaHWi NOBHILLAIOT AOXOAHOCTL NOPTQENei ¢ y4eToM
puckoB. K npumepy, NOMUMO 06HI4HOM KnaccuthMKaLmm No TUMy akTUBOB BPOAE Pa3fenerus Ha akuyym 11 o6iuraumy, MoryT UCronb3oBaTees thakTopsl Ans 6onee
NeTanu31poBaHHOro pasaenenns nopTeheneit Ha TUNkl akT1BoB. K ToMy e roBezeHme akTopoB CKAOHHO K LAKMMYHOCTH, NO3TOMY MX OTCAIEXMBAHVE NOMOraeT ONpeaeniTh
TPeHAb! Ha phiHKax. Yallie BCero 4151 OTCNEXMBAHMS AW UHBECTVPOBAHWS B thakTopsl uenonbayiotes ETF, ocHoBaHHbIE 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
[JIEMOHCTPUPYET AVHAMUKY chakTopa Manoi KanuTanmsaumm. Komnaxmy Manoi kanutanmnsaumum TpagnumMoHHo NoKasbiBaloT 60/bLIYI0 OXOAHOCTb B CUAY Goslee 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 HeBOMBLLINX KOMMaHWIA UCNBITEIBAIOT Goniee ry6oKoe rafeHu e B Nepuozibl PELECCHI, 3aMe/ifIeHNs SKOHOMUKI W NaHWKKM Ha (hoH/A0BHIX MNOLLAAKAX.

(haKTop MOMEHTYMa, UK (HaKTOp pacTyLmx nocneaHue 6-12 Mecsuee akuuii. Menonbayetcs iShares USA Momentum Factor ETF

thakTop pocTa. AKLUMM KOMMaHWIA € BEICOKIMI TEKYLLIMMU MW 0XWAaeMbIMU TEMNAMI PocTa BeIPYYKM W/unu npubsini. Menonsayetcs Russell 1000 Growth ETF, koTopelit 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 ABMKeHM (drcnepenio). VicnonssyeTcs iShares low volatility ETF
(haKTOP BHICOKUX AWBUAEHA0B. AKLMM KOMMNAHWI C BEICOKOW AWMBUAEHAHO AoxoaHoCTbI0. Vicnonkayetca Vanguard High Dvd Yield ETF

hakTop KauecTea. AKUMN KOMMaHWKM C NONOKWTENBHEIMU 1 CTABUABHEIMY (YHAAMEHTANIBHEIMU (IMHAHCOBLIMM NOKa3aTeNs MU, HanpuMep eoicokuM ROE, Hu3kolt 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 CUrHANU3VIPYIOT 0 NepekynneHHocTH, Hke 20 — o nepenpogaHHocTy. To ects, Yem Bavke RSI k 100, Tem akTuBHee 3amMeansieTcs 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.

MHAMKATOP CXOKAEHMS/ PAaCXOX/EH A NokasaTens cpeaHero asvxerns (Moving Average Convergence/Divergence). 310 TeXHUYECKMI MHAMKATOP, KOTOPLII MCNOABL3YIOT 419
NPOBEPKYN CUABI M HANPaBAEHNS TPEHAQ, a Taioke ONpPeAenermsi pasBoPOTHLIX To4eK. CTPOMTCS Ha OCHOBE CKOMB3ALINX CPEAHNX C PasHEIM NeprofoM. OBLIYHO cUrHanom K
MOKYNKe CYNTAIOT NONOXKEHNE, KOTAA CKOMb3ALLAS C MEHbLUUM NEPUOIOM NEPEceKaeT CHU3Y BBEPX CKONL3ALLYIO ¢ 60/bLINM NepUoAoM. CUrHANOM K NPOAaXxe CHMTAIOT CUTYaLMIO,
KOrfla CKOMb3SALLIASH C MEHBLLUVM MEPUOOM NepecekaeT CBEPXY BHU3 CKOb3ALLYIO C 6GAbLIMM NEpYOAOM.

Y uHAaMKaTopa Tpu KoMnoHeHTa: inHng MACD, curansHas ivHmg, ructorpamma. Sukus MACD - pasuua Mexxay CKosb3sLMMIA CPEHMMM C pasHbIM neprogoM (06614Ho 12 1
26). CUrHasbHash AMHUS — CKONb3ALLAs CPEAHAA C KOPOTKUM NeprogomM (00b4HO 9) 0T pasHMLb! ABYX OCTafIbHBIX CKOL3ALMX. [1CTOrpaMMa NokasbiBaeT pasHiLly Mexay MACD
V1 CUrHanbHOM NnHKelr. Mo Mepe pasBuUTMA LieHbl, paccTosHne Mexcay nvHuen MACD v curHanbHoll nuHVei 6yaeT MeHaTbes. 3afada ricTorpaMMel NokasaTk, HACKONLKO f1Be
mHu MACD panexo unv 6n1sko Apyr ot Apyra. KpoMe Toro, rucTorpamMma MoxkeT ObITb BbiLLe AW HKe Hyns. W Kor4a ructorpaMma Bhilie HyANs, To LeHa, Kak npaeuio, 1aet
BBEPX. ECAM HIDKe HyNs), To LieHa nagaet. OBLyni NPUHLMN MCNONBb30BaHWS TAKOB: KOT/AA MACTOrPaMMa BHILLE HYNIS 1 ee 3Ha4YeHe YBENIMYMBAETCS, 3HAYNT LeHa pacTet. U
HaNpPOTUB: ECAIN FUCTOrPaMMa HIDKe HyNs, LieHa naaaet. [ToMUMOo rucTorpamMMel MOXHO CMOTPETb Ha AnHamMuKy caMoit MACD oTHocutensHo Hyns. Ecnu MACD nepecekaet
HYNEBYIO NIMHMIO CHW3Y BBEPX, LieHa A0/kHa pacTw. MepecedeHiie HyNeBoit IMHUI CBEPXY BHU3 03HAYAET, YTO LieHa MOXET MOMTH BHUS.

Mo TexHuyeckum nuamkatopam RSI, MACD 1 ApyrvM MOXKET HaB0AATHES PACXOXAEHWE C AMHAMUKON LiEHb 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 METh G0MbLUOE 3HAYEH!E 1A MPUHATUS PelleHnil yHacTHKaMu JOHA0BOr0 phiHKA. [115 onpeaeneHust HacTPOeHNIA PhIHKA Mbl
MPUMEHsIEM afirop/TM Ha OCHOBE MalLIMHHOTC 00Yy4eHIs HauBHLIM baliecoBckim MeTogoM. [inst o6yyeHns anropuTMa 6bi10 UCTofb30BaHo 27 ThIC. CTaTel, 0TpaKalLLUX
HeraTuBHbIE MW MO3UTHBHLIE HACTPOEHNS. B pesynbTaTe 661 chopMupoBaH cnosapb 13 500 nosuTueHbIX 11 500 HeraTUBHLIX COB, KOTOPLINA MCNOML3YETCS ANTOPUTMOM AN
OrMpe/iesieHnst HaCTpoeHa cTaTel. Kaxawiii AeHb anroputm aHanusnpyet B cpeaHeM 100 cTaTelt U3 raBHBIX (IMHAHCOBEIX HOBOCTHBLIX MCTOYHMKOB, Takmx kak WSJ, Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunTbiBaeT 0BLNIA NoKa3aTenb HACTPOEHWI B HOBOCTHOM choHe. MHaekc HopMmpoBaH oT O go 100, rae O — caMast HeraTUBHas OLEHKA.

Kak nokaselBaet uctopus Hawmx Habmoaeruit ¢ 2005 roga, ABWKeHWe MHAEKEA HACTPOEHWIA YacTo coBnagaeT ¢ AnHamukoi uiaexca S&P500. KoadduumeHT koppenauum
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.



