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Ha3zsaHue 3HayeHue %1a %1 M %lr
DJIA 31834  -102% -1,21% -111%
<at SP500 3935  165% -1081%  -522%
©  Nasdaq 1364 -318% -1526% -1513%
Russell 2000 1718 -248% -1323%  -2215%
© EuroStoxx50 3554 -259%  -725%  -7,56%
§ FTSEI00 7179 230% 525 575%
E CAC40 6122 -2,35% -6,35% 0,04%
DAX 13515 -227%  -432%  -8,54%
NIKKEI 25749 -1,77% -2,22% -9,33%
§ HANG SENG 19380 -2,24%  -909%  -29,23%
2 CSI300 3959  -0,44% -529% -20,84%
ASX 6941 -1,75%  -688% -1,02%
NanHble Ha 12:05 MCK
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AMepUKaHCKUI pbIHOK Ha 12.05.22

NPEACTABUTENN ®PC YCNOKOMN NHBECTOPOB

PbIHOK HaKaHyHe

Toprosyto ceccuto 11 Mas ocHoBHble aMepukaHckve (hOHAOBbIE MHAEKCH 3aBEPLUMAN B KpacHON
3oHe. S&P 500 onycTtuncs Ha 1,65%, go 3935 nyHktos, Nasdag notepsn 3,18%, Dow Jones
ckoppekTuposasicst Ha 1,02%. Jlydwle pbiHKa BbIrAAENN aHepreTudeckuin cektop (+1,34%) u
npoBalifepsl KoMMyHanbHbIX yenyr (+0,72%). Cpeau ayTcaiiiepos oKasannch nponssoauTeni
JIMCKPELMOHHBIX ToBapos (-3,58%) u UT-cexTop (-3,16%).
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ONGEEI N GTUN 4019 -0,49%

Hoeoctv koMnaHui

= KeapransHuie pesynsTatsl Electronic Arts Inc. (EA: +7,97%) okasanuch HECKOSIbKO HUKE
KOHCEHCYC-NPOrHO30B, OJHAKO MEHEMKMEHT NpPeACcTaBMN MO3UTUBHLIN TaMAEHC Ha
TekylMin  duHaHcoBbln rog, KoMmnaHus o6bsiBMAa 0 MpeKpalieHnn MHOroNeTHero
naptHepcTea ¢ FIFA 1 peGpenanHre cobcteeHHoro yT6016HOM CMynsSTOpa.

= Walt Disney (DIS: -2,29%) He onpaBaana 0XuaaHWil B OTHOLLIEHNI BLIPYYKN 1 NPUGLIIK,
X0Ta 06a K/II0YeBHIX HarnpaeieHns 6usHeca aMuTeHTa (MeaMacepBuckl W TemaTUYecKme
napku) NpoAEMOHCTPUPOBAN YBEPEHHBIM POCT OMEpaLMOHHONM NPUBLINY, a YNCA0 HOBBIX
NOANUCHNKOB CTPUMUHIa Disney+ NpeBbICI0 NPOrHO3 aHaNNTUKOB.

= Toyota Motor (TM: -5,64%) oTuutanack 3a Nepebli KBapTan fydiie NpeaBapuTeNbHbIX
oleHok akcnepTo. OfHaKo, HECMOTPS Ha CTabunbHbIE FOJOBLIE NMPOAAXM, MEHEMKMEHT
NPOrHO3MPYET CHUXKEHVE OnepaLMoHHoN Npubbinu B TekylleM rogy Ha 20% BBuay pocTa
3aTpar Ha NI0rVCTUKY U Chipbe.

Mei oxxmpaem

[To utoram anpens rogosas notpebutensckas nHpnaumus s CLUA samegnunack ¢ 8,5% po 8,3%,
0[1HAKO MoKa3aTeslb NPEBLICUN 0XMaaHUs akoHoMucToB. PocT 6asosoro WML, Takke okasancs
BbILUE MPOrHO3MPYEMOrO 3KCMEpTaMK 3HaueHus, cocTaBumB 6,2%, BBMAY PpocTa LEH Ha
aBnabuneTsl B NpeaABepun TYPUCTUYECKOTO CE30Ha U YOPOXaHUs Tonauea. TeM He MeHee
YIKE 0TMeYaeTcs nocTeneHHast CTabunmsaL s NoCTaBoK 3a CHeT pasrpy3ku NopToB. Anpensckue
JaHHbe UHAAALMM B MOMEHTE YCUANAYN 06ECNOKOEHHOCTb MHBECTOPOB MO NOBO/Y BO3MOXHOIO
yxecTodeHns putopukn ®PC 1 cnpoeouypoBanit Bo306HOBEHWE CNEKYASLWIA O NOBLILIEHNN
YYeTHON CTaBKW Ha 75 6GasncHbix MyHKToB (B.M.), MOCKOALKY PErynstop  BbiHYXaeH
MPOTUBOCTOSTH YCTOMYMBO BLICOKOW MH(ASALMEN.

OpHako 3TW onaceHuss He OMpaBAAIUCL: AaXe Haubonee PelnTenbHO HACTPOEHHBIN YneH
FOMC, npesungeHt ®Pb Cent-Jlynca [xeitMc bynnapg, saseun 11 mas, 4To, HecMoTpst Ha
BLICOKYI0 MH(ASLMIO B anpesnie, NOBLILUEHNWE CTaBKWM Ha MOAMPOLIEHTA NO KpalHel Mepe Ha
CNefyioLmx ABYX 3aCeAaHVsX ABASAETCA OCHOBHLIM OPUEHTUPOM W Bofee LLNPOKOE U3MEHEeHWe
He TpebyeTcs. B To e BpeMsi YMHOBHUK MO-NPeXHEMY NPUAEPXKMBAETCS Teanca o TOM, YTO
NPeAnoYTUTENBHO NOAHATL cTaBky [0 3,5% K KoHuy roga. naea ®PB AtnanTel Padasanb
BocTuk Takke nopaepxKvBaeT pacluMpeHUe LeNeBoro AmanasoHa CTaBKW, HO 10 HENTpanbHbIX
2-2,5%, TaKKe OTMETMB, YTO Ha JaHHbI MOMeHT Ha HanaHce ®@PC HacunThiBaeTcs M3BLITOK
cpeAcTs B pasMepe okono $1-2 TpnH. Mocne KomMeHTapues npefcTaBuTenein depnpesepsa
MHBECTOPbI 0CNabUAK 0XUAAHKS NO NMOBOAY YCUNEHUS «ACTPeBUHOM» PUTOPUKK perynsTopa:
no BCEM BWUAMMOCTM, YMHOBHWMKM CMOrnW ybeauTb PbIHOK B TOM, YTO PErynsTop HaMepeH
COXPaHWUTb TeKyLIMEe Temnbl MameHeHus Ga3oBol cTaBku Ha 50 6.n. CormacHo auHamuke
(hblo4epcoB, BEPOSTHOCTL NOA0OHOMO pa3BuTHS cobbITWIM cocTaenseT 97%.

= bupxessle naowaakn ATP 3akpbinn Toproeyto ceccutio 12 Mas nafigHWeM OCHOBHbBIX
nHaekcos. SinoHckmin Nikkei ckoppekTuposanca Ha 1,77%, kutanckuin CSI 300 noTepsn
0,44%, roHkoHrckmnin Hang Seng onyctuncs Ha 2,24%. EuroStoxx 50 ¢ oTKpbITs Topro
TepseT 2,59%.

lleHa dblovepca Ha HedTb Mapku Brent nogHsnack go $107,5 3a Gappenb. 3onoTo
Topryetcst y otmeTku $1853 3a Tpolickyio yHuwio,

[To Hawemy MHeHwuto, npeacTosulyto ceccnto S&P 500 npoeeseT B ananasoHe 3900-3980
MYHKTOB.
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MaKpOZ-)KOHOMVIKa

CerogHs 6ymet onybnukoeaH uHAaekc ueH npoussoguTeneit CLUA 3a anpenb. KoHceHcyc-

NporHo3 npe/anonaraet, YTo TeMMbl NPOU3BOACTBEHHON MHMASUMK 3ameansaTes Ao 0,5% M/M 1
“ 0y 0y

WHpexc UeH nponssoguTenedt (anp), mm - 0.5%  14% 10,7% t/r nocne 1,4% m/m v 11,2% r/r no utoram mapra.

VHaekc ueH npoussoauteneit (anp), r/r 10,7%  11,2%

WHpekc HacTpoeHui

34 VIHpekc HacTpoeHuit oT Freedom Finance onycTuncs Ha 2 nyHkTa, Ao 34.

TexHu4yeckuit aHanus

B Hayane Topros 11 mas S&P 500 npefnpvHan nonbiTky pocTa NoyTv Ha 1%, oHaKo He CMor 3aKpenuTbCs Boile ncuxonornyecky 3Haunmeix 4000 nyHkToB. C
YYETOM TEXHMYECKO N NepEenpoaaHHOCTY akL Ml BO3MOXKEH KPaTKOCPOUHBIV 0TCKOK, ogHako RSI n MACD noaTeepxaatoT coxpaHeHUe «<MeaBeXbei» TEHAEHLMN.
B yCnoBUSIX MOCTEMEHHOrO YXECTOUYEHWS T1006afNbHbIX (PUHAHCOBLIX YCAOBMIA CPEAHECPOYHBIN TPEHA [ABWXEHWS PbIHKA COXPAHSIET HUCXOASLLYIO
HanpaeneHHocTb. bavkaiwein nogaepxkoi cnyxut yposeHb 3850-3900 nyHKTOB.

HaseaHue nokasatens MporHozs  Mpeg

S&P 500 Index, 1D, TVC 03990.08 H4049.09 L3928.82 (C3935.19 -65.85 (-1.65%) uso
Vol: The data vendor doesn't provide volume data for this symbol. == _
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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

choHAoBbI MHAEKC AnoHUn

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 koMnanuit 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 aKUuMK No earHoMy npusHaky (hakTopy). K npumepy, 8 dhaktopHom ETF Small size npucyTeTyior komnanmm Manol kanutanusaupein. Moseaerve ETF Small size
[JEMOHCTPUPYET AMHaMUKY (hakTopa Manoit KanuTanusaumm. KoMnaHum Manoi Kanuranusawmm TpaguumoHHO NoKasLIBaloT GoMbLUYI0 JOXOAHOCTL 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 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 HefooLeHeHs. Vicnonbayetces Russell 1000 Value ETF

(hakTop pa3Mepa, KOTOPLIM YUMTHIBAET KOMMaHNV C Manoil kanuTanu3aumeit (06u14Ho Hyke $2 mnpa). McnonbayercesiShares Core S&P Small Cap 600 ETF ¢ akumsiMu koMnaHnm
KanuTanusaumn ot $450 mnn o $2,1 mapa

(haKTOp HIU3KOM BOAATUAILHOCTU. AKUMM, KOTOPbIE NOKa3LIBAIN HauMeHblUee OTKI0HeHWe B ABibkeHnm (aucnepcuio). Ucnonsayertcs iShares low volatility ETF
(haKTOp BHICOKYMX AMBMAEHA0B. AKLM KOMMaHWI C BLICOKOM AVBUAEHAHOI AoXoaHoCTbI0. Vicnonb3yetcs Vanguard High Dvd Yield ETF

hakTop KauecTBa. AKLMN KOMNAHUN C NONOXKNTENBHBIMIA 1 CTAOUNBHEIMU (Y HAAMEHTNbHEIMI (IMHAHCOBLIMM MOKasaTensiMu, Hanpumep BeicokM ROE, Hi3Koit AonroBoit
HarpysKo, 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 MPOAAXE UM OTCPOYKE 3aX0/ia B NO3NLMIO, TaK KaK, BO3MOXKHO, NOKYNATeNV «ycTani» 1 NocnedyeT npexpaLleHre 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 NEPUOA0M NepeceKaeT CBEPXY BHI3 CKONb3ALLYI0 C 60NbLINM NEpUOLOM.

Y uHAMKaTopa Tpu KoMnoHeHTa: Ankus MACD, curHanbHas anHus, ructorpamma, Juinsg MACD - pasHuua Mexay CKOb3ALMMU CPEAHUMM C PasHbiM neprogoM (06b14Ho 12 1
26). CurHanbHas NMHUS — CKONb3ALLAA CPEAHAS C KOPOTKMM NeprofoM (06b14HO 9) 0T pasHULB! ABYX OCTaNbHBIX CKOMb3ALLMX. [MCTOrpaMMa nokassisaeT pasHiuy mexay MACD
¥ CUrHANbHOI NnHKeit. (Mo Mepe pa3BNUTUA LieHBl, paccTosHWe Mexay ket MACD n curiansHoi nnHmeit 6y et MeHaTbes. 3ajada rMcTorpaMMel Nokasarb, HaCKO/bKO Be
i MACD paneko nau 6amsko Apyr ot apyra. KpoMe Toro, ructorpaMMa MoxkeT BbiTb BHILLE UK HIDKe HYAS. VI Koraa rucTorpaMMa Bhille Hy s, TO LieHa, Kak Npasuno, uaet
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 TeHAEeHUUN Ha rpadwlke LEHbl
06pa303ancn HOBBII MUWHUMYM, a RSI He A0CTUT HOBOTO MUHUMYMa, 3TO FOBOPUT 06 ocnabneHun TeHAEeHUMN 1 CKOPOM pa3BopoTe LiEHbI BBEPX.

Ecnn LleHa aKT1Ba UAeT BBEPX, a RSI BHW3, TO BO3MOXHbI CKOpasd 0CTaHOBKA POCTaA LieHbI 1 Pa3BOPOT BHU3. K TOMY XXe, ecnun npu BOCXO,U,S]LI.I'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 CTPEeMUTCs BHU3, A LieHa BBepX, TO L|eHa CKopee U3MEHUTCS U ToXe I'IUW:[ET BHM3. K TOMY Xe, eciun Bonee BHCOKMI MaKCUMYM LieHbl He NoATBepXaaeTcs 6onee
BbICOKMM MaKCMMYMOM Ha MHAMKaTope MACD, TO BO3MOXEH CKDDbW\ Pa3BOPOT LEHLI 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. Kaxawlil AeHb anroputM aHanuanpyet B cpeaHem 100 cTaTelt 13 raBHbIX IMHAHCOBLIX HOBOCTHBIX UCTOUHMKOB, Takux kak WS), Bloomberg,
Reuters, CNBC, NYTimes, 1 paccunThiBaeT 06LLmit nokasaTenb HacTpoeHui B HoBocTHoM choHe. MHaekc 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
MPOMCXOANA0 3a4acTyI0 HEMOCPEACTBEHHO NEPEf 3aMETHBIM CHIDKeHMEM nHaekca S&P500, coBNaaano ¢ HUM v CNeaoBano 3a HUM.




