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HasBahue 3HayeHve %1a %M %t
DJIA 34989 1,22%  -2,57% 1,22%
g SP500 A4 158%  Af% 1363
©  Nasdag 14140 253%  506% 0,31%
Russell 2000 2076 276% -398% -9,30%
© EuroStoxx50 4152 0,20% -301% 10,97%
5 FISEI00 7604 -007% 087% 12,62%
5 CAC40 6998 0,26% -2,28% 20,63%
DAX 15429 0,10% -2,96% 9,24%
NIKKEI 27 460 2,22%  -4,48% -10,70%
§ HANG SENG 24701 142%  -0,11% -19,28%
2 CSI300 4618 0,39% -2,68% -20,79%
ASX 7573 1,10%  -2.94% 4,76%
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KoMMyHasnbHble ycnyru

Ton-5 poctan nagexns S&P500

Axumm W3m. 3a1gens  Tukep
Monolithic Power System MPWR
NVIDIA Corporation NVDA
American Airlines Group, AAL
EPAM Systems, Inc. EPAM
Henry Schein, Inc. 4F HSIC
Charles River Laboratorie -| -45% CRL
IQVIA Holdings Inc [ 47% 10V
Constellation Brands, Inc. -! 1% STZ
IPG Photonics Corporatiol -i 6,2% PGP

Fidelity National Informat _i -78% FIS

Tosap bl U BaJIlOThI

HasBauue 3Havenve %1g %M %lr
Hedpm Brent 93,28 332%  839%  4942%
3on010 185480 -0.71%  211%  182%
Cepefipo 2329 A,71% 0,80% -13,98%
Mepp 4,57 0,53% 2,51%  18,82%
WHgeke gonnapa 95,86 -0,40%  0,87% 6,09%
EUR/USD 11356  042%  067% 63%
GBP/USD 13522 0,07%  -18%  -2.80%
USD/JPY 1574 015%  171%  984%

JJ,onr W BONIATUJIBHOCTb

nn,1g  nn,iM  nmir
[Nlox 10-n UST 2,04 0,02 0,15 0,70
[Nlox 2-n UST 1,57 -0,01 0,64 14,56
VIX 25,70 -0,09 0,34 0,29

AMepuKaHCKMA PbIHOKHa  16.02.22

TOPTUTNEPEKMIOYAIOTCA B PEXXUM OXXKUAHUA

PbiHoK HaKaHyHe

Ceccuio 15 cheBpans ocHoOBHLIE aMepuKaHCcKMe (hOHAOBbIE MAOLWIAAKM 3aBEpLUMAN B 3eMeHON
3oHe. S&P 500 Bwipoc Ha 1,58%, po 4471 nywkta, Dow Jones npubasun 1,22%, Nasdaq
noaHsinca Ha 2,53%. MoyTn Bce BXOAALLME MHAEKC LUMPOKOrO pbiHKA OTPACc/AM 3aKpbiinCh B
naoce.  MickniodeHnaMn  ctanu  sHepreTudeckue  Komnamun  (-1,39%) v npegnpustus
KOMMyHasnbHoro cektopa (-0,55%). B nnaepbl pocTa BbILLEN CEKTOP BLICOKWX TEXHOOMMI

(+2,73%).
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Obiovepc S&P500 4456 -018%

HoBoctn komnaHuit

Intel Corporation (INTC: +1,81%) nnaHupyeT caenky no nornowieHvio Tower Semiconductor
(TSEM: +42,10%) 3a $5,4 mapg.

Virgin Galactic (SPCE: +31,9%) B0o306HOBNSET NpoJjaxy BUNETOB Ha KOCMUYECKUE TYpbI.

Monster Beverage (MNST: +0,25%), no gaHHbiM Bloomberg, BefeT neperosopkl o CangHum
¢ Constellation Brands (STZ: -6,12%).

MbI oxkupaemM

YeuneHue cnpoca Ha pWCKOBblE akTVBLI ObIIO BbI3BAHO MNpuM3Hakami Toro, 4To Mocksa
npucTyNuNa K Aeackanauum HanpsixkeHHocTW Bokpyr YkpauHel. MuHoBoporsl PO 3assuno o
BO3BpALLEHNM 4acTU [WCMOUMPOBAHHLIX Y TpaHULbl BOWHCKUX MOAPA3AeNeHnii Ha WX
nocTosiHHbIe Ba3bl, 0AHAKO B TO e BpeMs LUMpoKoMacluTabHble y4eHus npogosmkatotcs. B
CBOW 0Yepefb, Npe3naeHT ko baineH noateepann Hameperue CLUA ycunuts npucyTcTBre
HATO 8 EBpone, B cnyyae ecnu poccuiickie BOICKA BTOPrHYTCSt HA TEPPUTOPMIO COCEHEr0
rocyfapcTea. Ha Haw Barisz, reonosuTUYECKMe PUCKM HOCSIT BPEMEHHbI XapakTep, a Takue
(yHOaMeHTanbHble  (haKTophl, Kak YCKOpeHWe WHMASUMM, NPeAcTosilLee  YXXecToueHre
MoHeTapHo nonuTtukn @PC, a Takke NPOASMKAIOLLAACH NaHAEMIS COXPAHSIOT aKTyasbHOCTb.

MHTepecHo, 4To goxoaHocTb 10-NeTHUX rocyAapcTBEHHLIX 06AMUraLMii NOYTH He 0TpearnpoBana
Ha ropasfo Gofiee BLICOKMIA, YEM OXWAanoch, pocT mHaekca ueH npoussoputenen (PPI).
MHpeKkc KoHe4yHoro crmpoca 3a sHBapb nofgHsics Ha 1,0% M/M, poBHO BABOE MPEBLICWB
KoHceHcyc, B pesynbTate udero PPl Boipoc Ha 9,7% r/r. bes ydyeTa npofyKTOB NWUTaHUs U
3HEpPruM UHAEKC KoHewHoro cnpoca nosbicuncs Ha 0,8% mM/M npu nporHose 0,5%. Mexzay Tem
noxopHocTh 10-neTHUX Tpexepuc ocTaHoBunack Ha oTMmetke 2,04%, yto Ha 2 6.n. Bbille
nokasaTtens BYepallHeil ceccuu. [loxofHoCTb «aBYXIeTOK» onyctunack Ha 1 6.n., go 157%,
noxofHocTb 30-neTHMX ByMar yeennumnacs 2,36%.

= Topru 15 ceBpans Ha nnowaakax HOro-BocTtouHoin Asum 3aBepimamnck poctoM. Kntaickuin
CSI 300 nogHsincs Ha 0,39%, anoHckuin Nikkei 225 noBbicuncst Ha 2,22%, FOHKOHICKMI
Hang Seng npubasun 1,42%. EuroStoxx 50 ¢ oTkpbiTUsi ceccum pacteT Ha 0,20%.

®biovepc Ha HedTb Mapku Brent kotupyetcs no $93,28 3a Gappens. 301070 Topryetcs no
$1854,8 3a Tpoiickyio yHUMIO.

[To Hawemy MHeHwuto, npeacToswyto ceccuio S&P 500 npoeegeT B ananasoHe 4440-4430
MYHKTOB.
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HOBOCTVI 3KOHOMUKKN U MAKPOCTAaTUCTUKA

Hassanue nokasarens Mporos  Mpeg CeroaHst 6yayT onyGMKoBaHbl JaHHbIE 0 AMHAMKE PO3HUYHBIX NPOAAX B AHBape (KoHCeHCycC:
pocT Ha 2% nocne nageHus Ha 1,.9% B nekabpe).

06bEM po3HMYHBIX Npoaaxk (M/M) (AHB) 2,0% -1,9%

MHpekc HacTpoeHui

46 WHpeke HacTpoerwit oT Freedom Finance nogHsncs Ha Tpu nyHkTa, Ao 46.

TexHuyeckut aHanu3

S&P 500 epHyncs k yposHio 200-gHeBHOW ckonb3silen cpegHelt. RSI ocTaetcst y oTMeTkn 40 MyHKTOB, YTO CUrHANU3MPYET O PaBHbLIX cuax «OLIKOB» 1
«Meaefen». ViHaykatop MACD Takoke He AaeT YeTKUX CUTHANoB K pasBUTWIO ONpedeneHHoro ABuxeHus. Bce nepeyncneHHble dhakTopbl B COBOKYMHOCTM
CBUAETENLCTBYIOT O TOM, 4TO NPEACTOSALLYI0 CECCUIO MHAEKC LUIMPOKOr0 PhIHKA MOXET NPOBECTY B GOKOBUKE.

SULUU
S&P 500 Index, 1D, TVC 04429.28 H4472.77 14429.28 C4471.08 +69.42 (+1.58%) uso
Vol: The data vendor doesn't provide volume data for this symbol.
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0CCapuii TEPMUHOB 1

ETF
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RSI
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[meepreHums
«Bblubsi» auBEpreHuus
noRSI

«MepBexbs»
nmeepreHums no RS|

«Bblubsi» guBEpreHums
no MACD

«Mepggexbsa»
nmeepreHumst no MACD

WHpeke HacTpoeHuit
Freedom Finance

Exchange Traded Fund, 61p>eBo MHBECTULMOHHBIN (hOHA — MHAEKCHBIN doH, Nau (akumm) koToporo obpataioTcs Ha 6upxe. CTpyktypa ETF nogtopsier 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 Komnanmit cektopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

TOBaphl AIUTENLHOMO Mob3oBaHus (discretionary), ogexaa, ycayri. [puMeps koMnanuin cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaeKc BonatmibHOCTH («<MHAEKC CTpaxa), 0TPaXAET 0XMAaeMylo BOaTWIbHOCTb TPEEpoB Ha 0CHOBE 0NUMOHOB Ha nHaexe S&P500. VIX noewiwaetcs,
KOraa peIHOK NajaeT, v CHUXAETCS, KOrAa PeIHOK pacTer.

MHBECTULLMOHHbIE XaPaKTEPUCTMKVN ByMar, KOTOpble 0GBEAMHSIIOT MX M0 ONPEAeseHHEIM NPU3HAKaM, HanpyuMep pasMepy KOMNaHWi v TeMnaM pocTa. VIHBECTopsl MCMosb3yioT
CTpaTeru, OCHOBaHHbIE Ha (haKTopax, Tak Kak MCTOPUYECK! [O0Ka3aHO, YTO HEKOTOPHIE XapakTepucTUKKM GyMar Uau KOMMaHWi NOBHILLAIOT 40X0AHOCTb NopTdenelt ¢ y4eTom
puckoB. K npumMepy, NoM1MO 06bI4HOM KNaccUtMKaLv No TNy akTUBOB BPOAE Pa3fiefeHns Ha akLyyumi 1 06amralmuy, MoryT MCnonb3oeaTsest hakTopsl Anst Gonee
[JETaNV3MPOBAHHONO PasaeneHust NopTcheneit Ha TNk akTMBoB. K ToMy ke noBeaeHe (akTopos CKAOHHO K LMKIMYHOCTY, N03TOMY WX OTCIEXMUBAHUE NOMOraeT OMpeaeniTs
TPeHbl Ha pbiHKax. Yalle BCero A5 0TCAEXMBaHNS UM MHBECTUPOBAHNS B (hakTopkl Mcnonbayiotes ETF, 0cHOBaHHLIE Ha KONMYECTBEHHOM aHanuse. MogobHsie ETF
0GBLEAVHAIOT aKUMK MO earHoMy npusHaky (dhakTopy). K npumepy, 8 dhaktopHom ETF Small size npucyTeTByior koMnanmm Manoi kanutanusaupein. Moseaervie ETF Small size
[JEMOHCTPUPYET AMHaMUKY (hakTopa Manoit KanuTanusaumm. KoMnaHum Manoi Kanuranusawmm TpaguumoHHO NoKasLIBaloT GoMbLUYI0 JOXOAHOCTL B CHiTy G0/1ee BHICOKUX PUCKOB
B Z10/ITOCPOYHON NEPCMeKTUBE. 3T0 0COBEHHO 3aMETHO B 3aK/IOYUTENLHOI CTaANM JEN0BLIX LMKMOB, KOTAA anneTuT K PUCKY BHICOK. B T0 e BpeMs B CUAY MOBHILLEHHBIX PUCKOB
aKLMM HEGOMBLUMX KOMNAHWI MCMBITHIBAIOT Gosiee r1y6oKoe NafeHue B Nepyuoas! PELLECCHi, 3aMeaneHust 3KOHOMUKM M NaHWKK Ha (POHA0BLIX N0LLAAKAX.

thakTOp MOMEHTYMa, 1N hakTop pacTywwmx nocnegnue 6-12 Mecsiues akupit. Mcnonsayetcs iShares USA Momentum Factor ETF

hakTop pocTa. AKLWM KOMMaHWI C BEICOKMMM TEKYLLIMMU WV 0XWAAEMbIMU TEMMaMU pocTa BLIPYUKK 1/uin npubbinun. enonbayetes Russell 1000 Growth ETF, koTopiit 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 KOMMaHNM C Manoil kanuTanuaumeit (06s14Ho Hyke $2 mnpa). McnonbayercesiiShares Core S&P Small Cap 600 ETF ¢ akumsiMu koMnaHnm
KanuTanusaumn ot $450 mnn o $2,1 mapa

(haKTOp HI3KOM BOAATUIILHOCTU. AKLMM, KOTOPbIE NOKa3LIBAIN HauMeHbLLEe OTKIIOHeHe B AikeHnu (auenepeio). Ucnonsayetcs iShares low volatility ETF
(haKTOp BHICOKVX AMBMAEHA0B. AKLMM KOMMaHWI C BHICOKOM AVBUAEHAHOI AoxXoaHOCTbI0. Micnons3yetcs Vanguard High Dvd Yield ETF

hakTop KauecTBa. AKLMN KOMNAHUN C NONOXKNTENBHBIMIA 1 CTAOUNBHEIMU (Y HAAMEHTNbHEIMI (IMHAHCOBLIMM MOKasaTensiMu, Hanpumep BeicokM ROE, Hi3Koit AonroBoit
HarpysKoi1, cTabnnbHOCTbIO BEIPYYKM 1 Npubeini. Vicnonb3ayetcs iShares Edge MSCI USA Quality Factor ETF

MHZEKC OTHOCUTENbHOM chibl (relative strength index). MokasaTenk TEXHUYECKOro aHann3a, ONpeaensiolmil Uy TPeHAa U BepOSITHOCTb ero CMeHbl. 3HayeHns 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 NPOAIKE UM OTCPOYKE 3aX0fia B MO3MLMI0, TAK KaK, BO3MOXKHO, MOKYMATENN «ycTany» 1 NocnedyeT npexpaLenre ABVKEHNS BBEPX, KOPPEKLUS Un
Pa3BopOT BHM3.

VHAMKATOP CXOXAEHMS/PACcXOXAeHNs nokasatens cpearero agixerus (Moving Average Convergence/Divergence). 310 TeXHUYECKII UHAMKATOP, KOTOPLIN MCNONb3YI0T ANs
NPOBEPKY CUANbI 1 HANPaBAEHUS TPEH/A, a TakxKe ONpPeAeneHns PasBoPOTHLIX ToueK. CTPOUTCS Ha OCHOBE CKONb3ALLMX CPEAHNX C PasHBIM NepuofoM. OBLINHO CUTHANOM K
NOKYMKE CYATAIOT NONOXKEHNE, KOTAa CKOMb3ALLAA C MEHbLUINM NEPUOL0M NepecekaeT CHI3Y BBEPX CKOMb3ALLYI0 C HGNBLIMM NepuofoM. CUTHANoM K Npojaxe CYNTAIOT CUTYaLuio,
KOrfia CKONb3ALLAA C MEHbLUIMM NEPUOZ0M NepeceKaeT CBEPXY BHI3 CKONb3ALLYI0 ¢ 60NbLINM NEPUOLOM.

Y uHAMKaTopa Tpu KoMnoHeHTa: Ankus MACD, curHanbHas anHus, ructorpamma, Juinsg MACD - pasHuua Mexay CKOb3ALMMU CPEAHUMM C PasHbiM neprogoM (06b14Ho 12 1
26). CrHanbHas NMHUS — CKONb3ALLAA CPEAHAS C KOPOTKMM NeprogoM (06b14HO 9) 0T pasHULB! ABYX OCTaNbHBIX CKOMb3ALLMX. [MCTOrpaMMa nokassisaeT pasHily mexay MACD
¥ CUrHANbHOI NnHKeit. (Mo Mepe pa3BNUTUA LieHBl, paccTosHWe Mexay ket MACD n curiansHol nnHmeit 6y aeT MeHaTbes. 3ajada rcTorpaMMel Nokasarh, HaCKO/bKO JBe
nuHu MACD Janeko nnu 6n13Ko Apyr oT apyra. KDOME TOro, rmcTorpaMma Moxet ObITb BhILLIE UK HIDKE Hyna. n KOrfa rucrorpamMa BellLe Hyn4, TO LeHa, Kak NpaBuno, noet
BBepX. ECu Hipke Hynst, To LieHa naaaeT. OBLLMIA NPUHLMN MCNONB30BaHIS TaKOB: KOFAA FMCTOrpaMMa BhILLIE HYNIS 1 ee 3HaYeHNe YBENNUMNBAETCS, 3HAUMT LieHa pacTet. U
HanNpOTVB: €CNIM rUCTOrpaMMa HIKe Hy NS, LieHa naaaet. [ToMUMo rucTorpaMMel MOXKHO CMOTPETb Ha AnHaMuky camoil MACD oTHocuTensHo Hyns. Ecnn MACD nepecekaert
HYNIEBYI0 JINHWIO CHI3Y BBEPX, LieHa A0/MKHa pacTu. [lepeceyeHite HyneBoi IMHUN CBEPXY BHI3 03HAYAET, YTO LieHa MOXET NOITU BH3.

Mo TexHu4eckum nHarkatopaM RSI, MACD 1 apyriM MoxeT HabnioaaTbes PacxoxaeHue ¢ AMHaMMKON LieHb akTUBa, YTO TPelaepsl MHTEPNPETUPYIOT Kak CUrHab! K AeMCTBUAM.
Pazgensior «GbiubMy» (CUrHan K NoKyMKe) 1 «MeaBexbi» (CUrHan K NpoAaKe) ABEpreHLnm.

Ecnn LieHa aKT1Ba UAEeT BHU3, a RSI BBEpX, TO BO3MOXHbI CKOpasA 0CTaHOBKA NafeHnsa LeHbl U pa3BopOT BBEPX. K TOMY XXe, ecnv npn HVICXO,ELHU_LEVI TeHAeHUUN Ha rpadwlke LUeHbl
oﬁpaaosanm HOBBI MUHUMYM, & RSI He AOCTAM HOBOTO MUHUMYMa, 3TO TOBOPUT 06 ocnabneHum TEHAEHLU MW 1 CKOPOM pa3BopoTe LEHBI BBEPX.

Ecnn LleHa aKT1Ba UAeT BBEPX, a RSI BHW3, TO BO3MOXHbI CKOpasd 0CTaHOBKA POCTaA LieHbI 1 Pa3BOPOT BHU3. K TOMY XXe, ecnun npu BUCXO,U,S]LLI'EM TeHAEeHLMN aKTUBa NoABAEeTCS
HOBBII MaKCMMYM Ha rpad)uke LEHbI, a Ha RSI HoBwilt MaKCUMYM He uﬁpa3yech, TO 3T0 FOBOPUT O TOM, YTO TEHAEHLUA 3aKOH4YMUIACb U 6y,c|,eT Pa3BopoT LEHbl BHU3.

Ecnn MACD VAEeT BBepX, a eHa BHWU3, TO LieHa BCKOPe MOXKET U3MEHNTLCA N TOXe nontn BBEpX. K TOMY Xe, ecnn Bonee HU3KNMI MWHVMYM LeHbl He NOA4TBepXAaeTca
MWHVMMYMOM Ha NHOWKATOpPE, TO BO3MOXXEH CKUprVI Pa3BopoT UEHbl BBEPX.

Ecnn MACD CTPEMUWTCA BHW3, A LiEHA BBEPX, TO LieHa CKOPEE 3MEHWTCA W TOXE FID\?U]ET BHM3. KTDMy Ke, ecniv Gonee BHICOKMIA MaKCMMYM LLIeHbl HE NOATBEPXAAETCA Bonee
BbICOKMM MaKCMMYMOM Ha MHAMKaTope MACD, TO BO3MOXEH CKOprVI Pa3BOPOT LEHbI BHN3.

TOHaNLHOCTL HOBOCTHOTO (DOHA MOXET UMETb GO/bLLIOE 3HAUEHNE A/1st NPUHATIS PELLEHNI Y4acTHUKaMI OHA0BOTO phiHKa. [lN onpeaeneHust HaCTPOEHMI PhIHKa Mol
NPUMEHSAEM aNrOPUTM Ha OCHOBE MALLIMHHOIO 06YYeHWst HanBHbIM baitecoBckmM MeTogoM. [lns 0BydeHns anroputMa B0 MCMONL30BaHO 27 ThIC. CTATeN, 0TPaKAKLNX
HEraTMBHbIE WK NO3UTHBHBIE HACTPOEHWS. B pesynbTaTte Guin cchopMuposaH cnoeapb 13 500 nosuTneHsix 1 500 HeraTUBHLIX CNOB, KOTOPLIN UCMONL3YETCS anropuTMOM ANst
ONpeaeneHns HacTpoeHns ctateil. Kaxawlit AeHb anroputM aHanuanpyet B cpeaHem 100 cTaTelt 13 raBHbIX MHAHCOBLIX HOBOCTHBIX UCTOUHMKOB, Takux kak WS), Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunTiBaeT 06LLmit nokasaTenb HacTpoeHui B HoBocTHoM choHe. MHaekce HopmupoeaH oT 0 go 100, rae O — caMast HeraTveHas olleHKa.

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
MPOMCXOANNGC 3a4acTyI0 HEMOCPEACTBEHHO MEpesl 3aMETHLIM CHUDKEHUEM nHaekca S&P500, coBNaganc ¢ HUM UM CNeaoBano 3a HUM.




