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Hassanve 3HaueHve %, %dm %dr
DJIA 34,890  0.11%  -160%  9.75%
< sP500 4515  0.38%  -147% 13.26%
E Nasdaq 1019 054% -2.08% 17.98%
Russell 2000 1903  0.40%  -3.95%  257%
@ EuroStoxx50 4,329 032% -3.38% 2115%
5 FTSE®DO 7483  0.13%  -287%  152%
£ caca0 7369  007%  -150% 18.59%
“ pax 6017 080%  -350%6 22.61%
NIKKEI 32619 088%  -130% 14.68%
Z HANG SENG 18,382  -055%  -7.20%  -7.35%
&£ csi300 3,765 -061%  -51% -7.05%
ASX 7518 0.15%  -144% 3.82%

WHaekcHble dblovepchl cerogHa

Hassanve 3Hauenve 9%lp  Hassanue 3Hauvenve Y%dp
S&P500 4,537 0.28% DJIA 35,133 0.51%
Nasdaq 15,525 0.15% Russell 200 1912 0.30%

CekTopa S&P500

HasBaHwe cekTopa W3m. 3a 1aeHb

ut ‘_ 0.83%
3/paBooxpaHeHue -0.03%
Heumknuyeckve notpe6 ToBapbl : 0.18%
Upkandeckve notpeb ToBapb! 0.33%
®uHaHCbI L 0.12%
HeggwkumocTb 0.35%
Kommy Hu1Kaumm = 0.36%
MpombILLNeHHOCTb 0.44%
Cbipbe 1 maTepuanbl 0.15%

SHepreTuka 0.51%

KommyHanbHble ycryrm -0.43%

Ton-5 pocta u nageHus S&P500

Akumn W3m. 3a 1aeHb Tukep
Insulet Corporation 6.4% _ PODD
Match Group, Inc. 3.1% - MTCH
Hewlett Packard Enterprise Co. 3.1% | HPE
Axon Enterprise Inc 2.9% - AXON
Charles River Laboratories Internatir 2.8% ! CRL
HP Inc. T 8% HPQ
Brown-Forman CorporationClass [0 -4.0% BFB
Evergy, Inc. [ -29% EVRG
Centene Corporation B 27 cne
Charter Communications, Inc. Class -5 -26% CHIR

TOBapr W BanoThl

HassaHue 3HaueHue % n % m 9%dr
Hedts Brent 85.86 0.43% 102% -13.54%
3onoto 1944.30 0.40% -0.82% 12.83%
Cepebpo 2462 165% 163% 3169%
Megb 3.79 -0.21% -3.37% 6.77%
WHpekc ponnapa 103.16 -0.36% 151% -5.16%
EUR/USD 10875 0.92% -0.97% 9.41%
GBP/USD 12687 110% -106%  9.43%
USD/JPY 14589 -0.32% 3.94% 4.97%

,D,OIIF U BOJIAaTUIbHOCTb

Hazeanve 3Hayenve nn/ %, 1a nn/% 1M nn/%1r
[ox 10-n UST 411 0.00 0.14 1.00
[Nox 2-n UST 4.88 -0.03 -0.02 1.43
VIX 13.88 -3.94% A413%  -47.04%

HasBanve %1n %™ %lr
Momentum 0.31% 0.52% 3.76%
Growth 0.65% -0.88% 19.49%
Value 0.26% -2.03% 5.70%
Small size 0.44% -3.19% 2.83%
Low volatility 0.13% -0.15% 4.68%
High dividend 0.12% -2.06% 3.16%
Quality 0.30% -0.43% 19.37%

[laHHble Ha 13:02 MCK

AMepukaHckuii peiHok Ha 31.08.2023

BekTop Topram 3apact cratuctuka PCE

PbiHOK HakaHyHe

Topru 30 aBrycrta aMepukaHckve OH0BbIE NAOLLAAKN 3aBEPLUUAN B 3eneHo 30He. Jlyulle
PblHKa Ha 3aKpbITUW BLIFASAEAN TEXHOMOTUYECKME W SHEPTETUHECKME KOMMaHMW, a Takxe
NPOMBILLNEHHBIM cekTop. OTCTaBaHKe NPOAEMOHCTPUPOBAIN KOMMYHASIBLHEIE CITyXKBbI, CEKTOp
30paBo0XpaHeHVsl, (PUHAHCOBbIE 1 CHIPLEBBIE KOMMaHWM, NMPOU3BOANTENN TOBAPOB NEPBOI U
BTOPOW HEOBXOAMMOCTH, NPEACTABUTENN MHAYCTPUM HEABWXMMOCTY U TENEKOM.

CornacHo yTo4HeHHoM oueHke avHamyiky BB CLUA 3a BTopoit kBapTan 6a30BbI NokasaTtesb
3KOHOMVKU BLIPOC Ha 2,1%, Torfa kak npefpapuTesibHble JaHHbIe 0TPa3uimn ero MnoBbiLeHe
Ha 2/4% rop Kk rofy. 3TOT TeMn Mo-NpeXHeMy CUrHanuaupyeT o6 YCTOMYMBOM pocTe
3KOHOMWMKW. HacTpoeHVs MHBECTOPOB MOAAEPXano To, KAOYEBOM nokasaTenb WHGASALMK,
otcnexvsaeMblil @PC, nepecMoTpeH B CTOPOHY MOHWXEHNS. YTOYHEHHAS OLEHKa AVMHaMUKK
6a30BOro LIEHOBOTO MH/EKCa pacxooB Ha ndHoe notpebnerve (PCE) sadukemposana ero
pocT Ha 3,7% npoTus 3,8% no npeaBapuTesbHBIM AaHHBIM. 3T0 MUHMMaNbHBIA Temn Gonee
4eM 3a ABa roja.

Mo paHHEIM ADP 06beM HaiiMa B HeCesbCKOXO3SMCTBEHHOM CEKTOPe 3a aBryCT COKpaTuics
no 177 Teic. npu koHcercyce 200 Thic., YTO YKa3blBaeT Ha NOCTENEHHOE OXNaXaeHWe pbiHKa
TPyAa.

HoBocTu koMnaHui

= [pubbiib Ha akumio Hewlett-Packard Enterprise (HPE: +3,1%) npessowina oxwvaaHus
pblHKA, a BbIpyYKa OKasanacb HEMHOrO Hbke nporHosa. [porHos EPS Ha 2023 rog
MoBbILLEH. MeHeKMEHT OTMETUA YCWneHWe crmpoca BO BCEX CerMeHTax OusHeca,
0COBEHHO B HamnpaBfieHUM BbICOKOMPOM3BOAUTENLHBIX BblducaeHnint 1 . KomnaHus
3agBUa 0 HamepeHnn npogats 49% akumin H3C 3a $3,5 mnpa,

= Buipyuka HP (HPQ: -6,6%) HemotaHyna 4o nporHosos, EPS conana ¢ oxugaHusamiu,
MeHeaKMEHT MOHM3MA raigeHckl B oTHoweHun EPS u FCF, oTMetnB HepocTaToyHO
aKTVBHOe BoccTaHoBneHue cerMeHTa [1K M3-3a NOBbLILEHHLIX 3aMacoB W YCTaHOBNEHUS
HU3KMX UeH ANS NPOABVKEHUS TOBAapoB. Takke KOMMaHWs duKcvpyeT cnabble
pe3ynbTaThl B CErMEHTE NPUHTEPOB M Ha KUTACKOM PbIHKE, YKa3aB Ha CHY)KEHVe 3aTpar
NPeANPUSTUI 1 NOTPEBUTENBCKIX ANCKPEUMOHHBIX PACXOI0B.

= EPS u Bbipydka nCino (NCNO: +9,7%) npesbicunm oxuaaHuin peiHka. CoBeTBeHHbIE
MPOTHO3bl  3TWX MOKA3aTeNel yNydlleHbl. PBIHOK € OCTOPOXHOCTBIO OTHOCUTCS K
3aMe[/IeHNI0 PocTa, YHYMTLIBas [1aBfieHNe CO CTOPOHbI MnoTeyHoro BusHeca B CLUA u
Bonee cnabble TeHAeHLMM B cchepe NpesnpuHUMaTeNsCTBa.

Mb! oXxupaem

Mpeabigywyi Oxxupaembliii Bananc pHckos Oxxnpaemas
[manasoH [AManasoH BONATUSILHOCTb
4493 - 4521 A 4510 - 4560 [TonoxutenbHbiN Bbicokas

B UeHTpe BHUMaHMA MHBECTOpOB cerofHst ByaeT 6as30BbIM LEHOBOM MHAEKC PacXofoB Ha
NM4Hoe noTpebreHve 3a Wiofb, koTopblil ®PC paccMaTpyBaeT Kak OAWMH U3 KIOYeEBbIX
MaKpOVH/VKATOPOB ANs TapreTupoBaHus uHnsummn. Oxungaetcs yckopeHue pocta PCE c
nioHbekmx 0,17% m/M n 41% r/r po 0,2% m/m n 4,2% r/r. C y4eToM cHipkeHnst 6a3oBoro
LIEHOBOrO WHAEKCa pacxofoB Ha NM4yHoe noTpeGnieHWe B pamkax Mepeoro nepecMoTpa
nnHammkn BBIT 3a BTOpoil KBapTan ecTb BEPOSTHOCTb OaronpusiTHoro ctoprnpusa. [1pu
CYLLECTBEHHOM  OTKJIOHEHUW  (DaKTMYECKOTO MOKasaTensl OT  OXWZAEMOTO  BO3MOXKHO
MOBbILLIEHWME BOMATUNBHOCTM Ha PbIHKE, NOCKOJIbKY Ha OCHOBE 3TWX AaHHBIX YHaCTHVKM TOProB
6yayT nporHosnpoBaTk AansbHeiwue genctens GPC.

CerofiHst 6yeT onybMKoBaHa CTaTUCTMKA AOXOA0B U pacxofoB huanul 3a nosb. KoHceHeyc
B OTHOLLEHWW JOXOJ0B NpefnonaraeT Ux coxpaHeHvie Ha MioHbCko oTMeTke 0,3%, B NporHo3
pacxofjoB 3aknafblBaeTcst yckopeHve pocta ¢ mioHbckux 0,5% po 0,7%. Belwepluvie paHee
[laHHble O CHWXeHUM MoTPebWTeNbCKON YBEPEHHOCTU 1 OKa3aBLUMECH XYXKE OXWAAHWM
pbiHKa, MO3BONSKOT NPEANONOXKMTL, YTO W CTATUCTUKA NINYHBIX JOXOMOB M PACXOA0B MOXET
pa3oyapoBaTb. B TO e Bpems cxxaTue noTpeGuTenbCKMX PacXOfoB BLICTYNAeT (hakTopom
CAEPXVBaHMS MHANALUMM, NOITOMY MOXET BbITb NO3UTVBHO BOCTIPUHSTO PHIHKOM.

B none 3peHus

= Salesforce (CRM: +1,48%) otuntanacs nydiie koHceHcyca no EPS, npesbiciBLUel cpeaHme
nporHosbl Ha 11,8% n coctasueein $2,12, 1 no BbipydKe, OKa3aBLUENMCA Ha OTMETKe
$8,603 MaH. Kotvposku CRM Ha npemapkete npubasnsior 6onee 5%.

= Broadcom (AVGO) npeactaBut KBapTasbHble pesynbTaThl. PoiHOK oxugaer EPS Ha
ypose $10,4 (+7,2% r/r) v BbipyuKky B pasMepe $8,851 M (+4,6% r/r).

= Lululemon Athletica (LULU) onyGaukyeT oT4eTHOCTb 3a npolleatwumii keapTan. Beipyuka
oxmaaetcs Ha yposHe $2,171 MaH (+16,2% r/r), EPS — B pasmepe $2,54 (+15,5% r/r).
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KBapTaJ‘Ibele OTHeTbl

WHgukaTop HacTpoeHuit Freedom Fi

EPS BbipyuKka Uenesas
Freedom Finance Sentiment Index D - - - - ® TR (AR
100 CNN Fear &Greed Index porHo3 pea. porHo3 pea. (12 mec))
AVGO 10.43 9.73 8,851 8,464 840.00 -6% MokynaTb
89
VMW 171 164 3,452 3,336 - - -
LULU 254 2.20 2,171 1868 390.00 4% [Nepxatb
DELL 113 168 20,858 26,118 - - -
DG 2.29 2.33 9,974 9,426 230.00 46% Mokynate
uUBSsS 0.20 0.45 11,383 8,818 - - -

[iucKneiimep: Mo/e «PeKOMEH AALMA» HOCHT MH(OPMATMBH IV XaPaKTEp W CBA3AHO C AO/TOCPOUHbIM B3TAROM N0 aKUNM, U HEABNAETCA

DEKOMeH Nallnell K NeiiCTBUAM nenen/ N0CNeKBaDTaNbHOTO OTYETa.

Ba30BbIil e HOBOI MH/EKC PACX0f0B Ha NndHoe noTpebneHme (M/M)
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Mpumeuanua: Sentiment Index nokasbisaer HacTpoeHue pbiHkamexay 0- 100, rae 0—
MaKkcumanbHo HeratusHoe, 100 — makcMManbHO NO3UTUBHOE. B KayecTBe AaHHbIX B3ATbI
duHaHcosble cTatbn U3 SucrtouHnkos (Bloomberg, WSJ, Reuters, CNBC, NYTimes) u
np: yepes oe 06 WHAeKc UMeeT  UCKNIYMTeNbHO 000%
CNPaBOYHbIii XapaKTEp 1 He ABNAETCA NOBOAOM /AN1A MHBECTMPOBAHMA.
Makpo3akoHOMuUKa
-050%
HassaHue nokasatena MporxHo3 Mpea.
Ba30Bblii LIEHOBOM MHAEKC PAaCcXOA0B Ha MYHOe
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Pacxopp! Hacenenws Ha notpebnexve (M m) (onb) 0.7% 0.5%

TexHUYeckun aHanu3s

|

S&P500 npopomkaeT BOCXOXKAEHWE Ha Tekylien Hedene, 3akpenvBwmch Boie 20- 1 50-gHEBHBIX CKONb3AWMX cpedHuX. Mpy 3TOM TEXHWYecKMe MHAMKATOPbI
HAXOAATCA B HEMTPANBHOM 30HE U HE CUTHAM3WPYIOT O MEPeKYIIBHHOCTM. YYacTHUKM poiHKa OyOyT BHUMATENbHO CNemuTh 3a AaHHBIMM WHASUMU M MOTYT
MO3UTUBHO BOCMPUHSITL CUTHATE O e 3aMeIEHNN.

S&P 500 Index, 1D, TVC 04500.34 H4521.65 L4493.59 C4514.88 +17.24 (+0.38%)
Triple MA (20, 50, 200) 4446.07 4464.00 4154.67
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0ccapui TEPMUHOB U

TepMuH 3HaveHve

ETF Exchange Traded Fund, 6upeBoi MHBECTUUMOHHBIN OHA — MHAEKCHBIM (hoHa, Nam (akwmn) koToporo obpalaiTcs Ha 6upxe. CtpykTypa ETF
NOBTOPSIET CTPYKTYPY BbIbpaHHoro 6asoeoro nHaekca. Hanpumep, ETF SPY BkntouaeT B cebs akumm Beex KOMMaHWi, BXOAALLMX B aMepyKaHCKUIA
nHaeke S&P500. Mpu 13amMeHeHNM cocTaBa MHAEKCA YNpaBAsioLLas KOMMNaHWs CoBEpLUAeT aHanorvyHble AencTBrS 1 ¢ (hoHA0M

DJIA Dow Jones Industrial Average, nHaexc oxeatsisaeT 30 KpynHenwmx komnaHuin CLUA

Russel 2000 MHAEKC PblHKa aKL/i Manon 1 cpegHei Kanutanusaumii

FTSE100 nHaekc bpuTaHcko dhoHLoBOM BUpXKM

CAC40 thoHAoBLIN MHAEKE PpaHLMK

DAX hOHA0BBIN MHAEKE [epMaHUK

NIKKEI hOHAOBBIN MHAEKC SANOHWN

Hang Seng nHAeKc MOHKOHICKoM hoHA0BON BUPXM

CSI300 nHaekc LWaHxarckoit doHmoBom Gupxm

Heupknnyeckne noTpe6ToBape!
Lnknnyeckyie notpebToBapsl
VIX

dakTopbl

Momentum
Growth

Value
Small size
Low volatility

High dvd
Quality

RSI

MACD

[veepreHums

«Bblubs» AreepreHyys no RSI

«Meggexobs» gneeprenumns no RSI

«Bblubs» AvieeprenHuyys no MACD

«Meggexbs» aneeprenHumns no RSI

ToBaps! NoBCEAHEBHOrO crpoca (staples). MpuMepsl komnaHwuii cektopa - Walmart, Procter & Gamble, Coca-Cola, Philip Morris

TOBapb AUTENLHOTO Nob3oBaHNs (discretionary), ogexaa, yenyru. MprMepsl koMnanmi cektopa - Amazon, McDonald's, Nike, Starbucks

CBOE Volatility Index, nHaekc BonatmabHOCTH («IHAEKC CTpaxa»), OTPaXaeT OXMAAEMYI0 BONATM/IBHOCTL TPEAEpoB Ha OCHOBE OMUMOHOB Ha
nHaeke S&P500. VIX noselluaeTcs, Koraa peHOK NafaeT, U CHUXAETCS, KOrfa pbiHOK pacTeT.

MHBECTULMOHHbIE XapaKTePMCTVKKL ByMar, KoTopble 06beAMHSIOT X N0 ONpeaeneHHbIM Npu3sHakaM, HanpuMep pasMepy KoMMaHWil van TeMnam
pocTa. VIHBECTOPbI MCMOMBb3YIOT CTPATeru, 0CHOBaHHbIE Ha (hakTopax, Tak Kak WCTOPWUYECKM A0KAa3aHo, YTO HEeKOTOpbIE XapaKTepucTuky Bymar
WAN KOMMaHWi NoBLILIAIT fOXOAHOCTL nopTdeneil ¢ y4etoM prcko. K nprmepy, nomMrMo oBbiuHoil KnaccuduKkali no TUny akTMBOB BPOE
pasfeneHns Ha akum 1 o6anraummn, MoryT 1Cnosb30BaThes hakTopsl Ans Gosee AeTanuanpoBaHHOro pasaeneHis NopTdenein Ha TUMbl akT1BOB.
K Tomy e nosegeHve hakTopoB CKAOHHO K LMKANYHOCTM, MO3TOMY UX OTCAEXMBaHWE NOMOraeT onpeaenuTb TPeHabl Ha pbiHkax. Yale scero
AN5 OTCNEXMBAHNA MW MHBECTMPOBaHNS B (akTopsl Ucnonbaylotes ETF, ocHoBaHHbIE Ha KonnyecTeeHHoM aHannae. Mogo6Hsie ETF obbegnHsioT
aKuuu no eanHomy nprsHaky (daxtopy). K npumepy, B daktopHoM ETF Small size npucyTcTBy0T KOMMaHU Manoli kanutanusaumeit. MNosegeHne
ETF Small size [gemoHCTpMpyeT AnHamyKy akTopa Manoi Kanutanusaumn. KomnaHmm Manoil kanutanusaumi TpaguUMOHHO MoKasbisaoT
60/1bLLYI0 IOXOAHOCTL B CINTY BOSEE BBICOKMX PYCKOB B [ONrOCPOYHOI NEPCreKTVBe. 3T0 0COBEHHO 3aMETHO B 3aK/I04YNTENLHOI CTaAUM AenoBbIX
UMKIOB, KOrAa anneTuT K PUCKY BLICOK. B TO e BPeMs B C1Y NOBbILIEHHbIX PUCKOB akLMM HEBOMBLUMX KOMMaHWI 1CMbITbIBAOT Gonee rnyBokoe
nagieHne B Nepuo/sl PeUeccuin, 3aMmeasieHnst SKOHOMIUKM 1 MaHWKK1 Ha hOHAOBLIX MoWaaKax.

(haKTOp MOMEHTYMa, MK (hakTop pacTyLUmx nocnegHne 6-12 Mecaues akumid. Micnonsayetcs iShares USA Momentum Factor ETF

thakTop pocTa. AKLMM KOMMaHWI C BLICOKMMM TEKYLUMMU WA OXKMAAEMbIMM TEMMaMi pocTa Beipyykn u/unm npunbeinu. Mcnonsayercs Russell
1000 Growth ETF, KoTopbIi cneamnT 3a KoMnaHWsaMmU ¢ 60M6LLOI 1 CpeaHen KanuTannaauyen 1 BbICOKMMI 0XMAaHUSMM Mo NprBeInn.

haKTop (yHAAMEHTaBHO HEAOOLEHEHHBIX akuuit. KoMnaHum, MetoLwme Hn3Kk1e No CpaBHEHMIO CO CPeAHeoTpaceBsIMA My bTUNAMKaTopsl P/E,
P/B vnn EV/EBITDA, MoryT 6biTh HegooueHeHbl. Mcnonbayetcs Russell 1000 Value ETF

(hakTop pasmepa, KOTOPbIN YYUTHIBAET KOMMaHUM C Manol kanutanusaumeit (06eluHo Hke $2 mapa). Vicnonbayetcs iShares Core S&P Small Cap
600 ETF ¢ akumaMn KoMnaHuu kanutanusawm ot $450 max go $2,1 mapg

(haKTOp HIM3KOW BOAATUABHOCTH. AKLMM, KOTOPLIE MOKa3bIBaM HanMeHbLLIEE OTKIOHEHWE B ABIKeHWU (gucnepcvio). Vicnonsayetcs iShares low
volatility ETF

thaKTOp BBLICOKMX AMBMAEHA0B. AKLMM KOMMAHWIA C BEICOKON AVBUAEHAHON AoxogHoCTbIo. Vicnonsayetcs Vanguard High Dvd Yield ETF

hakTop KayecTBa. AKLMW KOMNaHWW C MONOXKWTENbHBIMUA W CTaBubHBIMM hyHAAMEHTaNbHEIMI (HHAHCOBLIMW MOKasaTensMu, HarmpuMmep
BbicokuM ROE, Hi3KO A0AroBoi Harpy3Kol, cTabunbHOCTbI0 BEIPYUKM 1 npubbini. Mcnonsayetcs iShares Edge MSCI USA Quality Factor ETF
MHAEKC OTHOCUTENBHOM cunbl (relative strength index). Mokasatens TEXHUYECKOTO aHanuaa, onpeaensiolmii cuny TpeHaa U BeposTHOCTL ero
cMeHbl. 3HaveHns Boile 70-80 06bI4HO cMrHanU3vpyioT o nepekynneHHocTu, Huke 20 — o nepenpogaHHocTy. To ecTb, Yem 6avdke RSI k 100, Tem
aKkTVMBHee 3amepnseTcs [ABWKeHWe UeHbl Beepx. Yem OGnmxe RSl k0, Tem Gonblie [ABMXKeHWe LeHbl BHW3  ocnabesaer.
TaknM 06pasoM, yxoa nHaexca Hmke 20 MoXeT BbITb CUrHaIOM K MOKYMKe 41 MHBECTOPA, Tak Kak G0/bLuas 4acTb NafeH!st MOXKET BbiTb No3aau.
Mosbiwerye Boiwe 70-80 MOXET BbiTb CUrHANOM K MPOAAXE WKW OTCPOYKE 3ax0da B MO3ULMIO, TaK Kak, BOSMOXHO, MOKYMaTenu «ycranm» v
nocneayet NpekpaLLeH1e ABIKEHS BBEPX, KOPPEKLMS 1 PasBOPOT BHI3.

VHAVHAMKATOP CXOXAEHWS/pacxoxaeHns nokasatens cpegHero aewkedns (Moving Average Convergence/Divergence). 310 TexHWYeCKuin
MHAMKATOP, KOTOPLIA UCMONL3YIOT 415 NPOBEPKYM CUAbl U HANPaBMeHUs TPEHA], a TakXe onpefeneHns pasBopoTHLIX Touek. CTpoMTCS Ha ocHoBe
CKOMB3SALLUMX CPEAHMX C PasHbiM nepuofoM. OBbIYHO CUrHanoM K MOKyrKe CYMTAloT MONOXKEeHWe, KOrda CKONMb3sllas C MeHbLUMM NepuofoM
nepecekaeT CHW3Y BBEPX CKOMb3SLLY € 60AbWMM nepuofoM. CUrHanoM K Npojaxe CUWATAIOT CUTyauuio, KOTAA CKOMb3SLLAs C MeHbLUNM
NepuoaoM NepecekaeT CBEPXY BHW3 CKONMb3SLLY0 ¢ 60nbLIMM NeprofoM. Y WHAMKaTopa TpW KOMNOHeHTa: MK MACD, curHanbHas nuHus,
ructorpamma. Slnkns MACD - pasHuua Mexay CKONb3sWMMU CPEAHWMM C pasHbiM neprogoM (06sidHo 12 1 26). CurHanbHas nMHus —
CKOMb3ALLAsH CPEAHSS C KOPOTKMM NeprofoM (06b14HO 9) 0T pasHUUb! ABYX OCTalbHBIX CKOML3ALUMX. [MCTOrpaMMa NoKassLIBaeT pasHiLy Mexay
MACD v curHaneHoi nvkmeit. 1o Mepe pasBuTUS LieHbl, paccTosiHe Mexay nuHuelt MACD 1 curHanbHol AnHvein Byaer MeHsTbes. 3apada
rUCTOrpaMMbl NOKasaTk, Hackonbko Age Nk MACD paneko wnv 6ansko gpyr ot apyra. KpoMe Toro, ructorpaMma MoxeT GbiTb BhILLE MW HIXKE
Hyns. W korga ructorpaMma  Bbile  Hyns, TO  UeHa, Kak MpaBWno, uAeT BBepX. EcnM HKE HyAs, TO LieHa nagaet.
06LLMI NPUHUMN MCMOJE30BaHKsH TaKoB: KOTAa MCTOrpaMMa Beile HY/s U ee 3HaYeHUe YBENWMUMBAETCS, 3HAUUT LieHa pacTeT. W HanpoTue: ecin
rucTorpaMMa Huke Hyns, LeHa nagaet. [oM1Mo rcTOrpamMMbl MOXHO CMOTPeTb Ha AuHamuky camoil MACD oTHocuTensHo Hyns. Ecnn MACD
nepecekaeT Hynesylo NMHWI0 CHU3Y BBEPX, LieHa Jo/xHa pacTu. [lepeceyeHne HYNeBow NMHUKM CBEPXY BHW3 03HAYaeT, YTO LieHa MOXET MouTu
BHU3.

Mo TexHuyecknm wmHavkatopam RSl MACD w apyruMm MoxeTt HabnogaTbCs pacXoxaeHue C AVHAMWKOW LeHbl akTWBa, 4YTO Tpeiaepsl
MHTEPNPETUPYIOT KaK CUrHasbl K AeNCTBUAM. PasaensioT «Bbiubi» (CUrHan K NoKynke) 1 «Measexsi» (CUrHan K npoaaxe) aveepreHumn.

Ecnu ueHa akTviBa naeT BHW3, a RSI BBEPX, TO BO3MOXHBI CKOpasi 0CTaHOBKA NafeH!st LieHbl 1 pasBopoT BeepX. K ToMy e, eciv Npy HUCXOAALLEN
TeHAeHUMM Ha rpacuke LeHbl 06pa3oBancs HOBbIM MUHUMYM, a RS| He AOCTWr HOBOTO MWHMMYMa, 3TO roBOpUT 06 ocnabneHny TeHAeHUN v
CKOPOM PasBopOTe LieHbI BBEPX.

Ecnn ueHa akTvea uaet Beepx, a RS BHM3, TO BO3MOXHbI CKOpast 0CTaHOBKa pocTa LieHbl 11 PasBopoT BHW3. K TOMy e, ecivi npu BocxXoasLUein
TEHAEHUMN aKTVBa MOSBAAETCA HOBbIM MakCUMyM Ha rpacuke LeHbl, a Ha RS| HOBBIM MakciMMyM He 06pasyeTcs, TO 3T0 FOBOPUT O TOM, YTO
TEHAEHUMS 3aKoHYMack 1 ByaeT pasBopoT LEeHb! BHUS.

Ecnn MACD naet BBepx, a LieHa BHU3, TO LieHa BCKOPE MOXKET U3MEHWNTLCS 1 Toxe NoiTh Beepx. K ToMy xe, ecnn 6onee H13KUI MAHUMYM LiEH!
He NOATBEPKAAETCSH MUHMMYMOM Ha VHAVIKATOPE, TO BO3MOXEH CKOPbIV Pa3BOPOT LieHb! BBEPX.

Ecnn MACD ctpemuntcs BHW3, a LieHa BBEPX, TO LieHa CKOpee M3MEHUTCS 1 ToxXe noiaeT BHK3. K ToMy e, ecnn 60nee BLICOKMM MaKCUMyM LiEHbI
He NoATBEpXAAeTCS Bosee BLICOKUM MakcMMyMoM Ha nHaykatope MACD, To BOSMOXEH CKOPbI Pa3BopoT LEHbI BHIA3,



[TyBrYHas KoMnaHns

Pecnybnnka KasaxcraH, r. ActaHa, panoH Ecunb, yamua [locteik, 3naHue 16,
gHn. 2 (Talan Towers Offices).

Uropb KniowHes Bagum MepkynoB Hatanba XapnawwuHa
capitalmarkets@ffin.kz vadim.merkulov@ffin.kz prelobal@ffin.kz

MH-MNT 09:00-21:00 (no BpeMenn r. Actana)
+/ 7172 727 555, info@ffin.global

Mopaep)xka KNMeHTOB
7555 (BecnnaTtHo ¢ HoMepoB MobKbHLIX onepaTopos KasaxcTaHa)

/555@ffin.global, ffin.global

My6anyHas komnaHuns «Freedom Finance Global PLC» (Komnanus) (ffin.global) okasbisaer Gpokepckue
(areHTCKME) yCNyru Ha pbiHKE LEHHLIX ByMar Ha TeppuTopuy MexayHapogHoro yHAHCOBOTO LEHTPa
«ActaHa» (MOUA) B PecnyGnuke KasaxctaH Ha ocHosaduu Jluuersum N° AFSA-A-LA-2020-0019,
BblAaHHOM KoMWUTETOM N0 peryavpoBaHnto rHaHcoBbix yenyr MOLUA.

PaamelLgHHbIe B JaHHOM pasgefie MaTepuansl HOCAT CNPaBOYHO-MHDOPMALIMOHHBIV XapaKTep, aapecoBaHbi
knveHTaM KoMnaHuy, He SBASKTCA HU  MHOMBWMAYANbHOM WHBECTUUMOHHOW peKOMeHAauMen, Hu
npeaoXeHneM MHBECTMPOBATb B (PUHAHCOBbLIE MHCTPYMEHTbI pasiviHbIX KOMNaHW. BnaaeHune LeHHbIMY
ByMaraMm 1 MHBIMU (DMHAHCOBLIMW MHCTPYMEHTAMI BCErAa COMPSDKEHO C PUCKAMM: CTOMMOCTb LiEHHbIX
ByMar M MHbIX (DMHAHCOBBLIX MHCTPYMEHTOB MOXET pacTV WK nagaTtb. Pe3ynbTaTbl MHBECTUPOBAHUSA B
MPOLUSIOM He rapaHTMpYlT [0X0[0B B OyaylleM. B cooTBETCTBMM C 3aKOHOAATENbCTBOM KoMnaHus He
rapaHTvpyetT 1 He obeulaeT B OyaylLIEM [OOXOAHOCTM BAIOXKEHWUI, He [AeT rapaHTUM HafeXHOCTU
BO3MOXHbIX UHBECTULMIN 1 CTaBUIBHOCTM Pa3MEPOB BO3MOXHbIX [10X00B.
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