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IIpenucinosue

OOG1ienpnHATO padyMHBbIe JIIOAM y4aTcsi Ha CBOMX OLIMOKax, jJmbo Ha OIMOKaxX APYIUX,
OCO3HaBasg IPUUNHBI U CIEACTBMA OEIICTBUI, IPMBOOAINNX K HEXEIaTeIbHOMY pPe3yJbTaTy.
3Has CTATUCTUKY «3apabaThIBAIOIINIX» Ha OMPIKEBBIX CIIEKYJIALNIX, KAXKABI YBEpEeH, UTO OH
He Ka)X[BIl, I ¥ HEro Bce HeIpeMeHHO HOJNyumuTcsa. Y maske MbICIM He BO3HUKAET, UTOOBI
OCTaBUTD 3TOT «CII0cO0 3apaboTkax. Tepss Bce OoJbIile qeHeT M BpeMeH! Ha ITOVMICK IIPUUNH
«II0UeMYy TpeMAMHI 3TO He UX», HeyJaul IIOXMPAIOT JIIOAell M3HYTPU, Bedb IPUHATH
Heymauy AJIs HUX BCe-PaBHO, UTO IIPU3HATE ceOs MyOaKOM.

[ToHnMas NpUUMHY «IIOUeMy OOJIBIINHCTBO TpeiifepoB O0SI3aHbBI IIOTEPATh AEHBIU HA
pBIHKe (BIOUEPCOB», KAaK CIEACTBME, IIPUXOAUT MCTMHHOE IIOHMMAaHUe OTCYTCTBUSA y Bac
IIPEVMYILECTB Iepel] APYTMMY YYaCTHUKAMM PBIHKA B O€CKOHEUHBIX «OMpPKeBBIX BOTHAX»,
KOT'/Ia He >KaJIKO YCTYIIUTD 3Ty «OUTBY» APYTUM.



Yacrs 1. [logroroska k aHaIM3y

1.1 ITouemy ananu3upyem pprouepcbl BMECTO
dopexc?

Haumnas ¢ BperToH-ByAckoit BamioTHOI cucreMbl (1944 rom) aMepUMKAHCKUIT HOJUIAp
ABJI€TCd OCHOBHOM MeXOYHApOTHOM pe3epBHON BaJIIOTOM, II03TOMY KOTMPOBKM BaJIOT
IOpYTUX CTpaH BbIpaxkatoTcd uepes gosutap CIIA.

Bupabl KOTUPOBOK BaJIOT:

- mpsMble (CTOMMOCTh MHOCTPAHHOIN €IUHMUIBI BAIIOTHI BBIPAKAETCS Uepe3 SKBUBAJIEHT
HAIMIOHAJIBHOI BAJIIOTHI)

Ipumep (Josnap CIIIA He sBisercs HaumoHanbHoit BanoToit): USD/CAD 1.3090 osunauaer 1 USD = 1.3090 CAD

- oOpaTHbIe (CTOMMOCTh HAMOHAJIBHO €JVHNILBI BATIOTHI BBIpa)KAaeTcs depe3 SKBUBAJIEHT
VMHOCTPAHHOI BAJIIOTHI)

Ipumep (Josnap CIIIA we sBisercs HarnmoHansHo BanoToit): EUR/USD 1.0680 o3nauaer 1 EUR = 1.0680 USD

- KPOCC-KYpPChbI (COOTHOI_HCHI/IC MeXAay ABYMA BaJIKOTaMM, KOTOPO€ OIIpEACIAETCI Ha
OCHOBAHIM KYPCOB HaHHBIX BAJIIOT II0 OTHOIIIEHNIO K TpeTbef;I BaJIIOTe)

Ipumep: EUR/USD 1.0680, GBP/USD 1.2470 osnauaetr EUR/GBP 0.8565 (1.0680/1.2470)

ITo mecTy mpoBemeHNs BAIIOTHBIX CHEJIOK BBIFENAIOTCS OMPIKEBOM UM BHEOUP>KeBOII

PBIHKIL.

BbupixeBoli ppIHOK BHeOuprkeBoil ppIHOK
Hcrounnxk xotupoBok (LleHa) pes3yJbTaT TOPTOB 110 YCMOTPEHNIO AMIepa
IIpaBuna u perynmpoBaHue Ia HeT
CranpgapTusanys CaenKku na HeT
Orob6pakeHne pe3yIbTaTOB TOPTOBIIN na HeT
ITpumep ¢drrouepcer CME Group pbIHOK Popekc

Ta6nnua 1. CpaBHeHMe GMP>KeBOTO 11 BHEGUPIKEBOTO PHIHKA

BueOupKeBOiI PHIHOK B OTIMYUIM OT OMPIKEBOTO HE VMIMEET «eAMHOTrO IEeHTpa», Kymaa
rmocTymaer Bcs MHPOpMAUMs O COBEPIIEHHBIX CHENIKAaX, 10 JOCTUTHYTHIMU CTOPOHAMU
reHaM. Takke Ha TaKOM pPbIHKE HET OpraHa, KOTOPBIl ObI KOHTPOJMPOBAI U PEryIMpOBa
IesTeIbHOCTh BCEX YYACTHMKOB TOProBOro Ipoiecca. [10aToMy KOTMPOBKM OJVHAKOBOTO
TOPTYeMOTO MHCTPYMeHTa (HaIpyMep BJIIOTHI) Y Pa3sHBIX QUJIEPOB MOTYT OTIMYAThCI. Tem
He MeHee, 11 GOPMUPOBAHUS BHEOUPIKEBBIX KOTUPOBOK UCITONb3YIOTCI LIEHBI C OUPIKEBBIX
TOPrOB Ha COOTBETCTBYIOIMe 0a3oBble TOBApHI IO OIIDKAMIIMM Hauboiiee JIVKBUIHBIM
¢rrouepcubIM KoHTpakTaM (Bemumapk WM/Reuters sBiseTcss cTaHAapTOM B OIpeReIeHNUN
BHEOIP)KEBOTO BAJIIOTHOTO Kypca).

Tax xak pbeiHOK PopeKkc sBisIeTcss BHeOMPIKEeBbIM U COBepIIIeHHbIe Ha HEM CHEJIKM (CIIpoc
U IpeJJIo’KeHIe) He MOTYT BJIMATh Ha M3MeHeHUe KOTMPOBOK, TO IS aHalM3a ¥ IIPOTHO3a
HeOOXOIVIMO MCIIOJIB30BaTh (PBIOUEPCHI II0 COOTBETCTBYIOIIM BAJIOTAM.



Popexkc Bamrornsie ¢prrouepcsr CME

Banrornas Bun Pprouepc Topryemslit 06beM 32 IeHb
mapa KOTUPOBKI (KOJIMYecTBO KOHTPAKTOB)
EUR/USD O6parnas EBpo 214 274
USD/JPY IIpamas SImonckaa neHa 171 516
GBP/USD O6parHas dyHT cTepnIuHIOB 103 863
AUD/USD O6parHas ABCTpaJIMIICKUI JOJIIAp 76 774
USD/CAD IMpsamas Kananckuit mossnap 59 144

Tab6nna 2. Hanbosee TMKBUIHBIE BAIIOTHBIE GblouepcHble KOHTpakThl CME Ha 01.02.2017 1 cOOTBETCTBYIOLIME
BasroTHBIe apsl Popexc. Bug kotuposkn - Jomnap CIIA He gBiseTcs HaUMOHAIBHON BaTIOTO. McToOuHMK
JaHHBIX 00BEMa: cmegroup.com

I'padpukyu npsAMBIX KOTMPOBOK BamOTHBIX Iap Popekc SBIAIOTCI 3epKaJbHBIM
orobpaskeHneM rpapukoB coorBercTByOIUX ¢biouepcoB CME. TI'paduku kpocc-KypcoB
®opexc ([Ipumepsr: AUD/CAD; AUD/JPY; CAD/JPY; EUR/AUD; EUR/CAD; EUR/GBP;
EUR/JPY; GBP/AUD; GBP/CAD; GBP/JPY) siBisioTCS MaTeMaTUUECKUMI COOTHOIIEHVISIMI
NpSIMBIX ¥ OOpaTHBIX KOTMPOBOK, IIO3TOMY Te, KTO TOPIYIOT KpPOCC-KYPChI SIBJISIOTCS
«yIAWINBBIMU» -TPEIePaMIU.



1.2 BBegenue B pprouepchI

Yro Takoe pprouepcor?

CraHmapTU3MpoBaHHbIE KOHTPAKThI (II0 KayecTBY, KOJMYECTBY, CPOKY M MeCTy
IIOCTaBKM) Ha ITOKYIIKY U IPOAaXy (MHAHCOBBIX MHCTPYMEHTOB VIV TOBAPOB C IIOCTABKOII B
OyaylleM Ha peryIupyeMoil TOBAPHOIT (PbhI0UEPCHOI OupiKe.

Kro Topryer ¢pprouepcamu?

Tpeiimepsl YCIOBHO HeNSITCI Ha ABE OCHOBHBIE KaTETOPUM: XeIPKepbl VM CIEKYJITHTBI.
Xemxepbl WCIONB3YIOT PBIHOK (BIOUEPCOB A YIpaBieHMs (OIS CHIDKEHUS WIU
OrpaHNMUEeHNsI) I[eHOBBIMI PUCKAaMI, CBI3aHHBIMM C HeOIaronpusaTHBIM M3MeHEeHeM LeHbI.
(IIpymepbl: aBMaIMHNUM XeKUPYIOT ILIEHBI Ha TOIUIMBO; IIPOM3BOJUTENN IOBEIVMPHBIX
U3NENNIl XeUKUPYIOT CTOMMOCTB 30JI0Ta U cepebpa; ¢depMepsl NpoAaioT (bOUEpChl Ha
yposKau, KOTOpble OHI BBIPAIMBAIOT, IJIf XeKMPOBaHMUSA OT IaJeHNA LieH Ha ChIpbeBble
ToBapbl;). CIeKyJISHTBI, C APYToil CTOPOHBI, IPUMHMMAIOT Ha ce0s 9TU PUCKU, B IIOIBITKE
IIONYYUTh IHPUOBLIL OT ONArONpPMATHBIX LIEHOBBIX MABIDKeHUiT. Ppiouepchl IIOMOIarT
Xe[KepaM YIIPaBIATh CBOMMM LICHOBBIMU PUCKaMM, OJHAKO PBIHOK He OBLI ObI BO3MOXKEH
6e3 yuactus crekyaiHToB. OHM 0OecreunBamT 00BeM PBIHOUHON JIMKBMUIHOCTN, KOTOPBII
IT03BOJIIET XeIKepaM BXOIUTH U BBIXOANUTH M3 pPbIHKa Hambosee 3¢ deKTUBHO.

ITouemy Topryror ¢prrouepcamm?

Ilomumo XEKMPOBaHNA, (1)bIOqepCHa${ TOPTOBJIA IIPEAOCTABIAET YUACTHUKY PBIHKaA
q)MHaHCOBYIO IMOKOCTD I10 IIPUMYNHE JIMKBIIOHOCTY, VI BBICOKYIO 3(1)(1)CKTI/IBHOCTI) Karimraja
II0 IpUYMHE MCIIOJIb30BAHIIA (1)I/IHaHCOBOI‘O pbIruara.

®uHAHCOBBINI phIYar (KpeguTHOe ILIeYO) - OTHOILIeHMe 3aéMHOro KamlmuTajla K
coOcTBeHHBIM cpencTBaM. Ha ¢prouepcHOM phIHKe (MHAHCOBBIN phIUar TpaHCchOpMUpPYeTCs
B MapXUHaJbHble TpeOoBaHMS. MapxuHanbHble TpeGOBaHMS - CyMMa CpeACTB,
BBICTYTIAIOIIAs FAPAHTUITHBIM OOecIeueHreM I BBIIIOJIHEHNS yCIOBMIT KOHTpakTa. Pasmep
MapKMHAJIBHBIX TpPeOOBAaHMII OYEHb CIWJIBHO 3aBMCUT OT JIMKBUAHOCTM TOPIyeMOTO
MHCTPYMEHTa M YacCTO COCTABJIAIOT OT 2 10 12 % oT obreil cromMocTy KOHTpakTa. [loaTomy
¢bproUuepcHbIe KOHTPAKTHI IIPEACTABIAIOT COOOJ IIOJNHYIO CTOMMOCTDH (yCTAaHOBJIEHHYIO B
ciennUKALMAK KOHTPAKTa), KOTOPOJM MOKHO VIIPAaBIATh, MCIIONb3YA OTHOCUTEIBHO
He0OJIBIII0e KOTMYECTBO COOCTBEHHOTO KaIIUTaNa.

Ymo smo snHauum?

Croumocts ¢rrouepcHoro koutpakra Euro FX cocraiser 125 000 eBpo, HO BbI MOTJIN ObI
KyIIUTb WOV IPOAATh 3TOT KOHTPAKT, MMeS TapaHTUIIHBIX CPENCTB Ha CyMMy OKO0joO 2 750
nosutapoB CIIIA, uto cocraBisier Bcero 2% ot crouMocTu KoHTpakTa (Ycenosue npumepa: EUR
/ USD 1.1000).

JINKBUTHOCTH

CocrostHme pbIHKA, 0003HAYalollee CIIOCOOHOCTH OBICTPO U 3(EeKTMBHO CcOBepIIATh
cmenku J060ro 06beMa 6e3 CyIecTBEHHOTO BIMSHIA Ha IeHY.



JIMKBUAHOCTD MOKeT OBITh OINCAaHAa C TOYKM 3peHus o0beMa M OTKPBITOTO MHTepeca.
Kakmas equamia o6beMa mpepacrasisier co0oit IMONHYI0 TpaH3akuuio. Korga oqnH yuacTHUK
PBIHKA IOKYIIAeT KOHTPAKT, a APYTOIl IIPOAAET TOT )Ke KOHTPAKT, 9Ta CAEJIKA PETUCTPUPYETCS
Kak ofHa oTKpbITas no3urust. OTKpbIThiil uHTepec (cokp. OV) — cyMMa OTKPBITHIX TO3UIINIA,
pacuer 1o KOTOPBIM eIllé He ObLI MpoM3BeNéH (HAMMUHBIN pacyer, GuamMyecKas [MOCTABKA).
Kaxkmast oTKpbITas MO3ULMS MMeeT ITOKyIaTess M IPOAAaBIa, HO IS pacuera OTKPBITOIO
UHTepeca YYUTHIBAEeTCS TOJBKO ORHA CTOpoHA chaenku. OO0beM M OTKPBITHINL MHTEpeC
COOOBIIIAIOTCS €XKeJHEBHO ¥ MCIIOTIb3YIOTCS ISl OIIpe/IesIeHNs YPOBHSI aKTMBHOCTHI Ha PBIHKE.

Y106l OBICTPO OLEHWUTH JIMKBUAHOCTH PBIHKA, YYACTHUKM pBIHKA NCIIONB3YIOT 1)
paccTosHUEe MeXAy JIyulIMMy LeHamu miua mokynku u npopaxkn (bid-ask Spread), 2)
KOJIMYECTBO JIMMUTHBIX OPMAEPOB, BBICTABJIEHHBIX HAa PBIHKE, Ha OJNIVDKAMIINX LEeHaX IS
nokynku u npopaxu (Level II) n 3) uacrora saknrouenus caenok (Time & Sales).

Toprosis Ha JMKBUIHBIX PBIHKAX, i€ JOCTATOUHO 00'beMa JUIT BXOJa M BBIXOJA BAIIIUX
3asBOK (OpHepoB) 6e3 CyIIeCTBEHHOTO BIVSHMUS Ha LeHy, ITO3BOJIUT OBITh yBepEHHBIM, UTO
BBbI CMOJKeTe 3aKpBITh ITO3ULIMIO TaK e ObICTPO, KaK BbI €€ OTKPBLIIL.

Tunsr opgepos
Punounwiti opoep (Market Order)

Ipocreitium ¥ Hanbojee pPAaCIPOCTPAaHEHHBIM TUIIOM SBJIAETCS PBIHOUHBIN OpAEp.
Korpa BBI pasmelrjaeTe prIHOUHBIN OpAep, BBI COIVIAIIAeTeCh MO0 KYIUTh, IMOO0 IPOHaTh 110
JIy41Ieil JOCTYIIHOM LieHeE.

Cmon opoep (Stop Order)

Opnep, KOTOpBII CTAaHOBUTCS PBIHOUHBIM OpJEPOM IIPU NOCTUKEHUM OIIpeNesIeHHOI'o
ypoBHA LeHbl. CTOIl opjiep Ha NpPOJa)kKy pasMelllaeTcs HIDKe TeKyIlell phIHOUHOM I[eHBI;
CTOIl OpAep Ha IIOKYIIKy pas3MellaeTcs BBIIIe TeKyllell phIHOUHOM IeHbl. MHorpa
YIIOMMHAaeTCcs KaK CTOI-JIOCC, T.K. MCIIOJIb3YyeTCd AJIg OTpaHIUEeHNUS PUCKOB B CHEJIKE.

Jumumnuwiii opoep (Limit Order)

Oppep, KOTOPBIM OIpefeseTcss MaKCUMalbHas LeHa, [0 KOTOPOIl BBl TOTOBBI KYIIUTH
I MUHUMAJIBHAS 1IeHa, II0 KOTOPOII TOTOBBI poAath. JIMMuTHbBIE opaepa oToOpaskaoTcs B
«kHure 3a180Kk» (Level II) mo Tex mop, moka oppep He OyHeT BBIIOJHEH, OTMEHEH MM He
JCTEUeT CPOK AeVCTBIUS.

IlpumeuaHme: Uit JUMUTHOTO OpHepa Ha ITOKYIIKY IleHa MOJDKHA OBITh HVDKE TEKYIUEell PBHIHOYHON, IS
JIMMMITHOTO OpAepa Ha IPOAaXy LieHa NOJUKHA OBbITh BBILIE TEKYLUell PhIHOYHOI LIeHbI, MHAue OpHaep Oymer
JICIIOJTHEH II0 PBIHKY.

PeryinmpoBaHue pbIHKa

Oprouepcusie poiaku  perynupyorca  ([Ipmmep: CFTC, NFA) pmna mopmepskaHus
OTKPBITHIX, KOHKYPEHTHBIX ¥ 3(pQEeKTUBHBIX PBIHKOB, a TaKKe MJIS 3alUThl YYaCTHUKOB
pBIHKa ¥ OOIIECTBEHHOCTY OT JIF00OT0 MOIIEHHMYECTBA, MAHUITYJISIMUII VIM HE3aKOHHBIX
IEeCTBUI.



Crnenudukanusa ¢prouepcHOro KOHTPAKTA
Creru¢nuranus GpproUepCHBIX KOHTPAKTOB BKIIIOUAET, HO He OTPAHIUMBAETCS CIIeAYIOIVIM:
Pasmep xoHTpakTa

Kaskmplit ¢piouepcHBINI KOHTPAKT MMeeT CTaHJAPTU3MPOBAHHBIN pasMep, KOTODBI He
M3MEHAETCH.

CroumMocThb KOHTpAaKTa

CromMoOCTh KOHTpaKTa pacCUMTBIBaeTCd IIyTeEM YMHOXXEHMd pa3Mepa KOHTpakTa Ha
TeKyLUYIO LIeHY.

Tuxep MHCTpYMEHTA

Ilepeoie nBe GykBel CME Globex (amekrponnas topropas miatrdopma CME Group,
IIpeIOCTABIISIONIAs TI0IH30BATENSIM 10 BCEMY MUPY IIPaKTUUECKV KPYTJIOCYTOUHBIN JOCTYII
K MUPOBBIM pBIHKaM) 0003HauaioT cuMBOJ (bouepca. Crepyrornne OYKBBI B TUKeEpe
0003HaUalT MecsAl OKOHUaHMI KoHTpakra. [lociemuss mugpa ob6o3HayaeT rof MCTEUEHNT
cpoka perictBus KoHtpakra. [Ipumep: 6EH7 - koutpakt Euro FX (6E), mapt (H) 2017 (7).

Mecsau sxcrimparnmu (Contract Month)

Mecsi, B KOTOPOM WCTEKAET CPOK HENICTBMsI (BIOUEPCHOTO KOHTpakKTa. Mecsll MOCTaBKI
o6osHaueH OykBoit: F - suBapp; G - deBpans; H - mapr; J - anpens; K - mart; M - utonp; N -
nioib; Q - aBryct; U - ceHTAGPD; V - OKTAOpD; X - HOSIOPH; Z — HeKalphb.

Mecsn skcnmpanmy COmep>KUT ITOCTIeHNUI TOPTOBBII JeHb (IaTa MCIOJHEH!s) 0 KOTOPOTro
(BIOUepCHBIT KOHTPAKT MOKET TOPTOBATHCS VN OBITh 3aKPBIT O ITOCTABKIL.

Pasmep tuxa (Tick Size)

MuHuManbrHOEe U3MeHeH!e IIE€HBI d)bIO‘IepCHOI‘O KOHTpPAaKTa M3MEPAETCA B TIKAX. Tuxk - sto
HaMEHbIIEE 3HAUCHIIE, HAa KOTOPOE€ MOXKET N3MEHATHCA II€HA KOHKPETHOI'O KOHTPAKTa.

Product Tick

Name Code Contract Month Settlement Size Value

Euro FX 6E HMUZ Deliverable 0.00005 $6.25/contract
Japanese Yen 6] HMUZ Deliverable 0.0000005  $6.25/contract
British Pound 6B HMUZ Deliverable 0.0001 $6.25/contract
Australian Dollar 6A HMUZ Deliverable 0.0001 $10.00/contract
Canadian Dollar 6C HMUZ Deliverable 0.00005 $5.00/contract
Swiss Franc 6S HMUZ Deliverable 0.0001 $12.50/contract
E-mini S&P 500 ES HMUZ Cash settled | 0.25 $12.50/contract
E-mini NASDAQ NQ HMUZ Cash settled | 0.25 $5.00/contract
E-mini Dow YM HMUZ Cash settled | 1.00 $5.00/contract
Crude Oil CL FGHJKMNQUVXZ  Deliverable 0.01 $10.00/contract
Gold GC GJMQVZ Deliverable 0.10 $10.00/contract
Silver SI HKNUZ Deliverable 0.005 $25.00/contract

Tab6muna 3. CrienuduKaus KOHTPAKTOB HauboJjee TMKBUAHBIX (BIOUEPCOB HA BATIOTHI, MHIEKCHI,
sneproHocuresy, Metaunbl. (Deliverable — ®usnueckas mocraska; Cash settled - Hannuneiit pacuer).
Crenudukaunnu Bcex ¢pprouepcos, ropryembrx Ha CME Group, MOXHO HaiiTu Ha caiite cmegroup.com
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PacueTsl 1 mocTaBKa

Hanmuneriit pacuet (Cash Settlement)

ITo mcreueHun ¢pIOUEPCHOrO KOHTPAKTA AeprKaTelb ITO3ULNI IIPOCTO AebeTyeT WM
KpeOuTyeT pasHUIy MeXKIy LEHO! BXOAa U OKoHuarenbHoit 1eHoit. ([[pnmep: moxymarens
¢dprouepca E-mini S & P 500 He MOKeT MOJXYYMTH IPABO COOCTBEHHOCTM HA MHIEKC II0
JCTEUEeHUN KOHTPAKTA).

Pusnueckag nocraska (Physical Delivery)

ITo ucreueHnu GpIOUEPCHOrO KOHTPAKTA AeprKaTeslb IO3NUIUM NOJDKEeH JIN60 ITOCTAaBUTh
6asmcHbIT TOBap, ecnu mo3uuud sell, 1Go nmpuHATH MOCTaBKy, ecau mo3unusa buy. Omrara
IIOCTABKU OCHOBBIBAETCS HA OKOHUYATENBHOI PACUETHON IIeHe KOHTPAKTA.

YroObl yuacTBOBATh B IIPOILECCE ITOCTABKM, ITOKyIaTesb / Mpogasel] ¢ppiouepca OJDKEH
COOOIMTh O CBOEM HaMepeHUu cBoeit kiupuHropoit ¢upme (IIlpumep: Gpoxkep).
Knupuurosas ¢upma o6s3aHa coobiiatb 0060 BCEX OTKPBITBIX IO3MUIMAX HA IIOCTABKY
winpuarosoit nmamare CME Clearing, xoropas 6ymer cOeqUHSTH AIMHHBIE (IIOKYIIKA) U
KOpOTKMe (Ipofarka) O3 B IIOPSIKE OUepeNN 0 AaTe UX OTKPHITHS (CHAUATIA IIEPBLIE).
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1.3 Posb M1 BO3MO>KHOCTH MapKeTMelIKepa

Kro rakue mapkermeiikepsb1? (Ompenenrenmme CME Group)

MapkeTMeiikep sSIBISIETCS aBTOPM30BAHHBIM yUACTHIUKOM PBIHKA, KOTOPOMY paspereHo
BBICTABJIATH ABYXCTOPOHHIE 3asIBKI, KaK Ha IIOKYIIKY, TaK I Ha IIPOJAXYy (B TO BpeMs Kak Bce
OCTaJbHbIE YUACTHMKM PBIHKA MOIYT OTKPBIBATBCSA TOJNBKO B ONHY CTOPOHY -
onHoHanpapieHHO). OcHoBHag (YHKUMSI MapKeTMelKepa 3aKIouaercd B obeclieueHun
JIMKBUIHOCTI Ha pbIHKe (moroBopHoe cornamreHne ¢ CME), 00bI4HO B 0OMeH Ha CHIDKEHIE
TOPTOBBIX COOPOB. MapKeTMelKephl UacTO IOJIyUaloT IPUObUIb OT CIpPeaa, PA3HMUIIBI MEKIY
L{EHOI MOKYIIKM U IPOAAXKY IO GOJIBIIIOMY KOJIMUECTBY TPaH3aKLIVIIL.

CoBpeMeHHBIN CPOUHBINT OMPIKEBOIT PHIHOK He MOXeT (YHKIMOHMPOBATH 6€3 TAKOro
npodydacTHMKA KaK MapKeTMelKep, T.K. KPyIJIOCyTOUHBIe TOPTY BKJIIOUAIOT HEJIMKBMIHBIE
IepUOABl, KOTJa IIPOMCXOAAT pesKme AMCOATaHCHl B CIIpOCe M IPeIUIOKEHNN, M eCI
IIO3BOJINTh PBIHKY CaMOCTOATEIBHO OIIPEeNATh LIeHBI B TaKUe IIePMOIbI, TO MBI CMOXKEM
HaOJIIOaTh IIOBBIIICHHYIO BOJIATMIBHOCTD Y MAHMITYJIMpPOBAaHNE LIEHAMM, KOTOpPbIe MOTYT
ObITh BeCbMa 3HAUYUTENBHBIMI, YTO pPACLEHMBATIOCh OBl yUaCTHUMKAMIU pBIHKA Kak
IIOBBILLIEHHBINI PUCK TOPTOBJIN, PAaBHOCWJIBHO HENMKBUIHOMY WHCTPYMEHTY, IIO3TOMY
oupxa, B HameM ciayuyae CME Group, samHTepecoBaHa B IPUCYTCTBMM MapKeTMeIIKepOB,
IIpeIOCTaBIISAS MM IIPUBEJIeTY, B3aMeH Ha COOMIOJieHNe YCTAHOBJICHHBIX 00S3aTeJIBCTB II0
($hOpMUPOBAHMIO U TIOAAEPKAHUIO JIMKBUTHOCTI.

O06s13aHHOCTU MapKeTMeIIKepPOB

B TeueHme YyKa3aHHOTO IIepUOJA TOPrOBOI ceccum (aMepMKaHCKas, asMaTCKo-
TUXOOKEaHCKasl, €BPOIIeliCKasi) MapKeTMeNKephbl MOJDKHBI HENPEPbIBHO BBICTABIATH U
MIOAEeP>KUBATh BYCTOPOHHIE KOTHMPOBKU II0 (bIouepcy, CoOIomas COrIaCOBaHHBIE C
Ouprkell MUHMMAIBHBII 00BEM COOCTBEHHBIX 3asSBOK I CIIpel MEeXAY HOaHHBIMU
KOTUPOBKaMU (BO3MOXKHO pacCUIMpeHye CIpefa KOTUPOBOK MOKYIIKM-TIPOJAXKM I
[1ePUO0B IOBBIIIEHHOV BOJIATUIHHOCTI).

BeicTynmasi KOHTpareHTamMm OOJIBIIElI YacTU MCIIOJHEHHBIX 3asBOK, MapKeMeKepsbl
3aHMMAIOT IIPOTUBOIIOJIOKHYIO CTOPOHY B cHeJIKaX. [[pyrummu cioBaMH, KOrAa BbI IIpOJlaeTe,
MapKeTMeJIKephI IIOKYIIaloT, I Ha000pOoT.

BAJKHO. ITouemy MapkeTMeliKephbl BBICTYIIAIOT KOHTpareHTaMy OOJIbIIIeNl YacTy 3asBOK,
a He Bcex? OcTajgbHad 4acTb CHEJIOK MOXKET BPEMEHHO OKa3bIBaThCA Y APYTUX YUaCTHUKOB
PBIHKA, KaK y CIIEKYJITHTOB, TaK ! Y XeJ[PKEPOB, OJHAKO CO BpeMeHeM BCe OTKPBIThIE ITO3ULINA
IepeTeKalT K MapKeTMelikepaM, KOTfa OfHa M3 CTOPOH CHENKHU, B KOTOPOJ He y4JacCTBYeT
MapKeTMelKep, pellaeT 3aKpbITh IIO3ULIIO.

Bo3mo)xHOCTI MapKeTMelIKepoB

1T TOHMMAaHUS BO3MOKHOCTEl MapKETMENMKEPOB, CTOUT IIOHUMATh HOCTYIIHYIO
OrpaHMUEHHYI0O TIJIyOMHY pBIHKA JOOOMY yuacTHUKY: 1) [laHHBIe 1O OJIM3KAMIIIM
BoicTaBieHHbIM 10 bid m 10 ask nuMMuTHPOBAaHHBIM OpIepaM B BUIE LIEHBI M KOJMUECTBA
koHTpakToB (Level 2). 2) [laHHbIE 0 Ka)KIOIl COBEPIIIEHHOI CHEJIKE B BUJIE LIEHBI, BpEMEHN U
konmuectBe KOHTpakToB (Time & Sales).
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Mapxermeiikeper CME Group MCIIONB3YIOT IOJTHYIO ITTyOMHY pPBIHKA, JOCTYIIHYIO OMpiKe, a
MMEHHO:

1) [laHHBIE [10 BCEM CYIIECTBYIOIIUM BBICTABJIEHHBIM JUMUTUPOBAHHBIM OpJIepam
2) [aHHbIe IO BCEM CYII[ECTBYIOIIMM BBICTABIEHHBIM CTOII Opaepam
3) [daHHBIE 10 OTKPHITHIM ITO3UIIMSIM: LIeHa, 00beM, cTopoHa caesku (buy/sell)

OPEN ORDERS OPEN POSITIONS
Short Long Short . Long
1.1050 1.1050
1.1000 1.1000
1.0950 1.0950

1.0900 1.0900

1.0850

1.0798 1.0800 1.0798
[ 10798 4 [ L0708 g

1.0750

1.0850

1.0800

1.0750
1.0700 1.0700
1.0650 1.0650
1.0600 1.0600

1.0550 1.0550

100 100 100 100

Pucynox 1. NET-Tlosurmn (buy+sell) kuuru opaepos mapkermerikepa (Open orders, Open positions).

MapxeT™eiiKeppl KOJUIEKTMBHO CO3[JAIOT PBHIHOK II0 KaKOOMY (bIOUepCy, yIIpaBiiss
CBOMM OOIIMM ITyJIOM IO3MIMIT LEHTPAIN30BAHHO, MJIS IPeIOTBpallleHus KOH(IMKTa
VMHTEPECOB, KOTOPBINI BO3HMKAX OBl Ipu paboTe IO OTHENBHOCTM, KOTJa BMECTO
3apabaThIBaHMs Ha CIpeNe M CaMOCTOSTENHHOIO BBICTABJIEHMS KOTUMPOBOK MapKeTMelKephbl
Habupanu Ol cebe GONBLION OOBEM MO3ULINUIL, KOTOPbIE HE MMeNN OBl KOHTpPATeHTa IJIs
3aKkpeITus [0 9Kcnmparyy ¢oiouepca. (IIlpumep: CrHexkysisHT IOKyIaer IO PBIHKY 1
pacueTHBII KOHTPAKT M €ro KOHTPAareHTOM BhICTyIlaeT MapkeTmeiikep #1, 3aTeM TOT ke
CIIEKYJITHT pellaeT BBIATM M3 ITO3UIMM U IIPOJAET CBOIl 1 KOHTPAKT M €ro KOHTPareHTOM
BeICTyIIaeT Mapkermerikep #2. B mrore criekyiasHT 0e3 mosmumm, a y MapKeTMeENKepOB 2
OTKpBITHIE IIO3ULNN, KOTOPbIE 3aKPBITh OHU MOTYT TOJBKO APYT 06 Apyra, IpM 3TOM OXUH
13 HUX Oy[eT HeCTU IIOTEP).

ITo3summoHHbIEe IMMUTHI

Perynarop CFTC KOHTponMpyrT cOOMIOfeHNe OMpIKeBBIX CIEKYJSITUBHBIX JIMMITOB,
KOTOpBIE MIPENOTBPAIIAIOT AKKyMYyJIMPOBAHIME TpelgepaMy OOJNBIINX IO3UILUIL, KOTOpPHIE
MOTYT IeCTa0MIN3UPOBATEH PHIHOK.
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Product Name All Month Single Month  Delivery Month Reporting
Level Level Level Level
Euro FX 10 000 - - 200
Japanese Yen 10 000 - - 200
British Pound 10 000 - - 200
Australian Dollar 6 000 - - 200
Canadian Dollar 6 000 - - 200
Swiss Franc 10 000 - - 200
E-mini S&P 500 60 000 - - 100
E-mini NASDAQ 100 50 000 - - 25
E-mini Dow 100 000 - - 200
Crude Oil 20 000 10 000 3000 350
Gold 6 000 6 000 3000 50
Silver 6 000 6 000 1500 25

Ta6m/ma 4. JIUMUTBI IO MaKCMaJIBHOMY KOJIMUECTBY OTKPBITBIX TIO3UIIUI Ha OOUH AaKKayHT. VcTOUHNK MaHHBIX:
cmegroup.com

Bce mecsana (All Month) / Oqun mecsn (Single Month) / Mecsan axkcnimparuu (Delivery
Month) paccunrsiBatorcs Ha NET-nosunusax (pasHuia MeXIy CyMMOI OTKPBITBIX 3asiBOK Ha
MOKYTIKY U Ha MIPOJaKy B JaHHOM aKTUBe, HAXOMALUXCSA Ha OJJHOM TOPTOBOM CU€Te).

IMomoruernsie mo3uimu (Reportable Positions)

IMomoruernsie ¢upmser (clearing members, futures commission merchants, foreign
brokers) ormpapnsior exenueBHble oruerhl Komuccuu CFTC, comepskainme QmaHHBIE O
MO3ULMSAX PABHBIX M IIPEBBILIAIOIINX YCTAHOBJIEHHBIE OTUETHBIE JUMUTHI (reporting
levels), rme BmagenbUBl 3TUX [MO3ULUUI UAECHTUGUIUPYIOTCI KaK «KOMMEPUECKUE»
(ncmonp3yroT (prOUepCHBIE KOHTPAKTHI IS XeHKIMPOBAHIS) U «HEKOMMEPUECKIIE».

Yrto takoe mapkermerikuHr? (Onpenenennme Tom Leksey)

Mapxkermeiikunar (Ha CME Group) - 3TO LeHTpaamM30BaHHAS KOMIIBIOTEpHAS CHICTEMA
pasMelleHns OpJepOB OT YUaCTHUKOB PhIHKA, MMelomas obmuit mys1 u3 Commercial u Non-
commercial cueToB, KoTOpas IpefOCTaBIsSeT JMKBUIHOCT Ha (piouepce, OMHOBPEMEHHO
HaOupas HOBBIE IO3UIMNU (IIOKYIKM ¥ IIPOJAKM) M 3aKpbIBas y)Ke MMeEIOLMecs ITO3UIINI,
yTOOBI B pe3ysbraTe MOMM IPUOBLIN PACHPENeNSINCh MEXAY KaKAbIM YYaCTHIKOM
COTVIACHO yCTaHOBJICHHBIM IIPOIIOPLIMAM.

B cBasm ¢ 1mociefHUMM oOIpefeleHMeM, IIOf IIOHATHMEM «MapKeT-MelKep»
Iofipa3yMeBaroTcsd Bce OOBeAUHEHHble yuacTHUKM MapkerMmeikuura Ha CME Group. B
npoTuBoBec 3ToMy Ha pbiHKe NASDAQ opHOI akmumel MOTYT 3aHMMAaThCS He CBA3aHHBIE
OpYyT ¢ OApyroM MapKeTMeMKephl, T.K. y aKUMII HEeT CPOKOB SKCIMPALNI M BCETHa ITOSIBATCSI
KOHTpareHThl [JI 3aKpBITUSA IIO3MLNII OTHEJBHOr0 MapKeTMelKepa, 3TO JINMIIb BOIIPOC
BpEeMeHIL.
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1.4 O6'beM, OTKPBHITHIE MO3UIIIIU, ITIOCTABKA

CME Group — KpyHHeNIINii B MHUpe PHIHOK (PMHAHCOBBIX M TOBAPHBIX HEPUBATIBOB II0
00'beMY TOPTOB.

OcHoBauwmI IS OTKPBITUSA/3aKPBITUSL MHOTO (xemxupoBaHue,

dakropsr,

CIEJIOK

byHIaMeHTalbHbIE burypsl m ypoBHM IIOOHEPKKM ¥ COIPOTVBIICHNS
TEXHIUECKOTO aHaNN3a, TOPTOBJIA II0 TPEHAY, TeXHUMYeCKUe MHIMKATOPBI VM CKOJIb3SILIEe
CpefHNe, BOJHOBOI aHAINM3, WHTYMLMS, POOOTM3MpPOBAaHHASA TOPTOBIA IO 3aTaHHBIM
anropuTMaM, apourpaxkHasg Toprosifa, VSA, Market Profile, anamus o6wemoB topros, COT
OTYeThl, AHAJIM3 OILMOHHBIX YpPOBHEN, OCTAJbHbIe He IIONYJIApU3MpPOBAHHBIE MeTOMbI
aHaNIM3a), HO BaXHO IIOHMMATh, YTO OOJBIIMHCTBO HOBBIX IIO3WIINII OTKPBIBAIOTCA U
3aKpBIBAIOTCS B T€UEHIE ONHOTO TOPTOBOTO MHS MJIM TOProBoiil ceccuu. [foaToMy MbI MOXeM
HaOJII0NaTh eKeTHEeBHBII OMMHAKOBBIN «CPETHIII» IIPOTOPTOBAHHBII 00BEM I10 JIMKBUIHBIM

VMHCTPYMEHTAM ¥ HE3HAUUTEJIDBHOE M3MEHEHIIE OTKPBITOTO MHTEPECA Ha KOHEL] TOPTrOBOTO

IHSL.
Euro FX E-mini S&P 500
Hata O6bem OTKpBITHIN MHTEpEC O6pem OTKpBITBINT MHTEpPEC
(Globex) At Close Change (Globex) At Close Change
01.02.2017 214 228 403 947 -159%4 1565 076 2861 254 21768
02.02.2017 191 980 404 132 185 1417 530 2850 611 -10 643
03.02.2017 207 062 402 161 -1 971 1418 576 2 865 691 15 080
06.02.2017 151779 404 216 2 055 1167 248 2 874 336 8 645
07.02.2017 175 825 409 178 4962 1199 148 2 890 204 15 868
08.02.2017 186 305 402 699 -6 479 1287 564 2919 027 28 823
09.02.2017 166 008 402 740 41 1361 855 2929 333 10 306
10.02.2017 177 546 403 278 538 1178 739 2945 199 15 866
13.02.2017 138 977 407 912 4 634 1225 250 2992 654 47 455
14.02.2017 203 533 406 350 -1 562 1398 820 3018 235 25 581
15.02.2017 211 898 406 182 -168 1551015 3063 815 45 580
16.02.2017 208 753 411 880 5698 1744 339 3069 707 5892
17.02.2017 159 949 412 016 136 1400 140 3 046 087 -23 620
21.02.2017 247 077 417 129 5113 1 642 732 3 056 454 10 367
22.02.2017 240 499 415 010 -2119 1298 910 3 058 886 2432
23.02.2017 170 152 416 460 1450 1569 663 3074 209 15 323
24.02.2017 209 067 421 943 5483 1556 523 3090 189 15 980
27.02.2017 174 989 426 509 4 566 1167 605 3115578 25 389
28.02.2017 207 213 431 635 5126 1614 343 3117 551 1973

Ta6nuua 5. anuste o o6vemy u OM xouTpakroB March 2017 B exxemHeBHOM paspese. Ilepmon: 02.2017.

VCTOUHNMK MaHHBIX: cmegroup.com

Hnsa coseprenus 6ot caenkn yepes CME Globex, Ha 6up:Ky oTnpasisercsd 3agBKa Ha
HOBBIII Opaep, KOTOpas BKJIIOUAaeT, HO He OTIPaHMUMBAETCI CIeTYIOIIVMM JeTaIMIL:
YHUKAJIBHBI UAEHTU(PUKATOP TOPTOBOTO aKKayHTa; YHUKAIbHBIN MAeHTU(PUKATOD 3asBKI,
MIPMCBOEHHBIN Ballleil KIMPUHTOBON (UPMOI; KOJIUYECTBO KOHTPAKTOB; TUII OpHEPA; TUII
cnenku ([Toxynka / IIpomaxa); mgentuduxarop nucrpymenra ([lpumep: 6EH7). Korma opmep
CME Globex OrderID
(yHUKaNbHBIN UAeHTUPUKATOP OpAepa), KOTOPbIit BbI (Ballla KimpmHrosas ¢pupma) Oymere

YCIIENIHO  pa3MEIa€Tcdad, TOoproBad CHUCTEMa IIpUCBaBa€T

JICIIOJIB30BaTh, KOrJa BaM HY>KHO 6yneT JM3MEHNUTDH, OTMEHUTD VIJIN 3aKPBITh 3TOT OPHOEDP.



15

Tak kxak y MapkeTMeliKepa coOMpaeTcsi BeCb OTKpPBITHII uHTepec (pasmen 1.3), To
UCIIOJIb30BaHNe BHyTpeHHell mHpopmauym 6upxu nmo OU Ha ocrHoBe OrderID mosBosser
IIOHMMAaTh, KOTJa HY)KHO HaOMpaTh HOBBIE IIO3MLMIY, a KOTJAa 3aKpbIBAaTh MMeEIOLIMecd,
YTOOBI HA IIOCIEIHMII JeHb TOPrOB KOHTPAKTa HE OCTATbhCA C OTKPBITBIMU IIO3MLIMSIMI,
KOTOpbIE He 3aKPbUINCH I10 MPUYIHE OTCYTCTBUA KOHTpareHToB. [losToMy eciam KonmdecTBo
OTKPBITBIX MO3NIUI YBEIMUMBAETCS Ha OIpeeIeHHOI IleHe, TO MapKeTMeliKep HabupaeT u
OCTaBJIA€T STU IIO3MLMM Ha STON I[€He, eCIM COKpAIlaeTCd II0 OIpeHeJIeHHON ILieHe, TO
MapKeTMeKep 3aKpbIBa€T pPaBHOE KOJMYECTBO CBOMX OTKPBITBIX IMO3ULMUI  IIO
COOTBETCTBYIOIIIe}l IeHe, UTOObI KOJMYECTBO OTKPBITBIX IO3ULMI YYaCTHMKOB PBIHKA U
MMEIOIIUXCS Y MapKeTMelikepa 66110 paBHBIM (I[IpuMep : OTKpBITHIX MO3UINIL Ha (bIoUepce
paBHO 50000 KOHTPAKTOB ¥ MapKeTMENIKEP BBICTYIIAET 110 BCEM IIO3MLIMAM BTOPOI CTOPOHOIL,
KOT[a YMCJIO OTKPBITBIX IO3MLMUII YMEHBIINUTCA OO0 49999, To MapKeTMelKep 3akpoeT 1
MMEKUIYIOCA IIO3MLMIO Ha I€eHe II0 KOTOpOJM IIPOM3OIIO  3aKpbITHEe, HO C
IIPOTMBOIIONIOKHOI CTOPOHOIL CHEIIKIA).

OO61eoCTyIIHbIE €KeTHEeBHbIE Cpe3bl JAHHBIX 110 OTKPBITOMY MHTEpeCy IMyOIMKYITC B
Final Daily Bulletin B 10:00 a.m Chicago Time ¢ 3amep>kkoif B OH TOPTOBBIil JeHb.

Komonka Change 8 Ta6auite 5 He mokaseiBaeT mnonHoro uamenenus OV B reueHue mHs,
TaK KakK 3HaueHme oOmux OTKpbITbIXx mnosuimit (At Close) mocrosHHO OGHOBIsETCS:
3aKpBIBAIOTCS OTKPBITBIE MO3MIINY / OTKPHIBAIOTCA HOBBIE ITO3UINMN, M3MeHeHVe MHEHUI O
pBIHKEe M II€peBOPOT IO3MILMII Ha NPOTUBOIIOJOXHBIE, YMEHbIIIeHUe o0beMa ITO3UIil /
yBequyeHne obbeMa ITO3MLMIL, 3aKpBITIE MO3MUIMIT 10 IessaM (3aITaHMpOBaHHAs IieHa) /
3aKphITHE MTO3MUUII [0 CTOI-JIOCCAM (HOCTVKEHMEe MaKCUMAaJIbHO MOIYCTHMOIO YOBITKA) /
3aKpBITIE MO3UIMII IO MapKUH-KOJUTYy (IPUMHYOUTENbHOE 3aKpbITie OpOKepoM, KOrga Ha
TOPrOBOM CueTe He XBaTaeT CPeICTB AJIS IOAmepsKaHus mo3uimu). ViMeHHO B M3MeHEeHUIX
OTKpBITOTO  MHTepeca, IIO3BOJIAIOIINX  OIpeNeNsaTh CTelleHb 3aHTepeCOBAaHHOCTU
YYaCTHMKOB PBIHKA, ¥ 3aKJIIOUAETCS LIEHHOCTh OTKPBITOTO MHTEpeca KaK IIPOTHOCTUYECKOTO
nHCTpyMeHTa. YTOOBI MOHMMATh Kakme wusMeHeHms ¢ O mpomcxomsdt BHyTpM [HSI
ncnoissyercs Locked-in Range Analysis (coxp. LRA).

dprouepchl OTINUAIOTCI OT GOPBAPIOB TEM, UTO 3aKIIOUAIOTCS HE B I[€JISIX MCIIOIHEHVI
00513aTeJILCTBA, IIPELYCMOTPEHHOTO TOTOBOPOM: YUACTHUKY PHIHKA, KaK IIPABIIIO, CTPEMATCS
K IIpeKpallleHNI0O CBOUX O0S3aTeJIbCTB IIyTeM COBepIeHUs OOpaTHOM CHEeNKM OO
HACTYIUIEHVSI MOMEHTa MCIIOJIHEeHMsI 00513aTeIbCTB 110 (prodepcy. [loaTomy, mpubnmkascsh K
9KCIIMpalMy KOHTPAKTa, OTKPBITbIE ITO3MLNY, KOTOpble He BBIMAYT Ha IIOCTaBKYy, OYAYT
repeHeceHbl Ha OIVDKAIINIT IMKBUIHBI KOHTPAKT, COXPAHWUB CBOU I[EJIN.
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Euro FX
Mecan skcnmpanuu
Date Mapr 2017 Viionb 2017
on Nsmenenue on NsmeHeHne

01.03.2017 411 683 -1527 19 553 2 390
02.03.2017 406 778 -4 905 31762 12 209
03.03.2017 384 929 -21 849 52 502 20 740
06.03.2017 350 188 -34 741 83 797 31 295
07.03.2017 292 332 -57 856 141 017 57 220
08.03.2017 207 841 -84 491 243 386 102 369
09.03.2017 105 381 -102 460 334 243 90 857
10.03.2017 92 914 -12 467 378 096 43 853
13.03.2017 84 316 -8 598 380 314 2218
14.03.2017 ITocTaBka u pacuer 377 732 -2 528

Tabnnua 6. smenenne OU mipu nepexofe Ha HOBBIII KOHTPAKT. VICTOUHNK AaHHBIX: Cmegroup.com

Ha JINMKBUOHBIX (beO‘IepC&X KOJINMYECTBO KOHTPAKTOB Ha (1)I/ISI/II«ICCKYIO IIOCTaBKYy BCErga
MEHBIIIE CPEAHETO OTKPBITOTO IMHTEpECA M COCTABJIAIOT JINIINDb HE3HAUINTEJIBbHYIO YacCThb OT
CYyMMAapHOT'0O IIPOTOPTOBAHHOTO o0'beMa 3a Bechb CpOK 06pa1_ueHM${ KOHTpPAKTa.

NucTpymMeHT Mecsm oIl Max O % PII OB it % PI1
KCIIMIPALIN o0BeM
Euro FX Mapr 2017 88 632 413 210 21.4 10 894 164 0.81
Japanese Yen Mapr 2017 66 726 221 608 30.1 8556 113 0.78
British Pound Maprt 2017 44 904 233916 19.2 5 945 827 0.76
Australian Dollar Maprt 2017 55910 137 216 40.7 4592 184 1.22
Canadian Dollar Mapr 2017 51014 129 398 39.4 3 430 162 1.49
Swiss Franc Mapr 2017 27719 56 216 49.3 1159 171 2.39
Crude Oil Maprt 2017 1769 637 496 0.3 10 180 696 0.02
Gold despans 2017 6023 282 871 2.1 7 531 549 0.08
Silver Mapr 2017 3 872 135 934 2.8 3319177 0.12

Tab6ana 7. IIporieHTHOE cooTHOLIeHNe pu3smueckoii mocraBku (PII) c MaKCHMaIbHBIM OTKPBITHIM MHTEPECOM I
CYyMMapHBIM 00beMOM 33 KOHTPAKT. VICTOYHMK JaHHBIX: Clegroup.com

[lo mnpaBmimam Oupyxu, JFO6OI YUACTHUK, ITO3ULIMM KOTOPOTO OCTJIUCH IIOCTE
[IOCJIEHEr0 OHS TOPrOB KOHTPAKTa, OOS3aH BBIXOAUTH HA IIOCTaBKy M MCIIOJHATH
00sI3aTeNbCTBA 110 IIOKYIIKE MM IpOJake 0a30BOro akrmpa. I[103TOMY, YYaCTHMKM
MapKeTMeKIHIa BCerja BBICTYIAIOT KOHTPAareHTAMU B IIOCTaBKe COOpaHHOro y cebs
OTKpBITOTO MHTEpeca U 3aHMMATCI BOIPOCAMIU CKIAAMPOBAHUS COOTBETCTBYIOIIVIX
aKTMBOB. Basrora u neHHbIe OyMaru XpaHarTcs B ceitdax, AparMeTayIbl Ha CKIAgaX OUpsKM,
He(Th B CBOMX U apeHAyeMbIX Hepreckiaanax (TaHKepax).

B oTuerax o mocraBKe MapKeTMelKephl 13 00e3MMUEeHHOI0 OlpefesieHNs IpUoOpeTaroT
MMeHa U pPacKpBIBAIOT CTEIeHb yYacTUs B IIOCTaBKe MHTEPECYIOIMX Hac (pbIUepcoB.
Ananmsupys JgaHHBIe O IIOCTaBKaX, 3a pasHble IIEpUMOAbI M II0 pasHbBIM (biouepcam,
BBINEJIAIOTCS (UPMBI C IIOBBILIEHHBIM O0OBEMOM yYacTHsA, CPefy KOTOPBIX HeM30eKHO
HaxomdTcd MapKeTMellKepbl, KOTOPBIM B HAHHBINI II€PUON Cpedyl BCEX YUYaCTHUKOB
MapKeTMeJKMHIra Hamboslee  BBITOAHO  YBeJIMYMBATh  JJIM  YMEHBIIATh  3allachl
COOTBETCTBYIOLIUX aKTUBOB.
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British Pound Mapr 2017 ®usudueckas IocTaBKa
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Crude Oil Mapt 2017 ®u3nueckas mocTaBKa
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Pucynox 2.11 Oruer o nocraske ¢pprouepca Gold ®espans 2017. Mcrounnk ganusix: DNS Report
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Gold exa6pp 2016 Pusmueckast MOCTaBKa
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22



23

W3 orueToB 0 CKJIaACKMX 3amacax MeTaJUIOB IIOdydaeM IlepedeHb CKIagoB C
mocTynHbIMU 3amacamu B craryce Eligible (ToBap cymectByer, mporren mnpoBepky B
COOTBETCTBUM C (BIOUEPCHBIMM KOHTPAKTaMM I OTJIOXKEH [ OyAylleil IIOCTaBKM) I
npeobragaroye oObeMbl Ha CKIafaX, IMPMHAMIEKAIINX yKe 3HAKOMBIM HaM y4YacCTHMKaM

PBIHKa 13 OTUETOB O ITIOCTaBKE.
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Pucynok 3.1 Cxiapackue 3amacer 6upxu Comex 1o 3oioty B craryce Eligible. Tara: 12.04.2017. Microunnxk
mannsix: Gold Stocks
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Pucynox 3.2 Cxiapackue 3amace! 6upxu Comex 1o cepe6py B craryce Eligible. [Tata: 12.04.2017. McTounuk
mannbix: Silver Stocks
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1.5 ITouemy npoucxoauT M3MEHEHNE IEHbBI?

BzameH co3maHWMSA JIMKBUOHOCTM, MapKeTMelikep, Io ompeneneruo CME  Group
3apabarbiBaeT Ha copeme (mmaBa 1.3), HO 3apaboTaTh Ha CHpPENE MOXKHO TOJBKO IIPU
OIMHAKOBOM 00BeMe CHENIOK 10 HeM3MeHHOII neHe ask u bid, u orpannuenne B Bume cpoxa
TOProBIM (pprouepca mobaBiIsgeT YCIOBME, UTO IIOJOBUHA cHesoK mo meHe ask/bid moymkHBI
OBITh «OTKPBITIE HOBBIX IO3ULIMII», a Opyras IIOJOBMHA «3aKPBITVME paHee OTKPBITHIX».
HempepriBHO ImpemocTaBisgd JIUKBULHOCTD MapKeTMelIKep He MOXKeT HOOUTHCA TaKoro
COOTHOLIIEHNS, IIO3TOMY MacCIITa0MpyeT MPUMHIMII 3apaboTKa Ha CIpefe C HeM3MEHHOI
LEeHBl O [Mamna3oHa I[€HbI, KOIa OPUEHTUPYACH HA OTKDPBIThIE IO3ULIUM, UX
MIOTEHI[MAJbHBIE TEMK-TIPOPUTHI U CTOI-JIOCCH, MapKETMEKEP Ha OJHOM AMATA30HE I[€HBI
Ha0bupaeT OTKPHIThIE MO3ULMUM U [PM IMOABIEHUM AucOanaHca WM IIOTEPU WMHTEpeca
YUACTHUKOB PBIHKA K TEKYIIUM I[eHaM «OJIOKMPYeT» MPeodIafarole OTKPBIThIE TO3MIIUI
IIyTeM CMeIeHNs [[eHbI B IPOTUBOIIOIOKHYI0 CTOPOHY OT QUAIAa30HA, M KOTMPOBAHUS IEHBI
B 30He CBOeil 0e3yOBITOUHOCTM, Te€M CaMbIM, CTpPaxysch OT IIOTeEPh B Ciyuae
€IVHOBPEMEHHOI0 3aKPBITUS OTKPBITHIX IO3VILIIIL.

[aHHBII OPUHUMI WM3MEHEHNs LIeHbl fBIAETCI OCHOBOM Ha (Qbiouepcax ¢
MapkeTMelikepoM. LRA 1mosBosgeT pacrosHaBaThb <«JIOKMPOBAHHBIE» IUAIa30HBI U
OIIpeessaTh BHITOHBIE ¥ JOIIyCTUMBIE I MapKeTMelikepa Oyayliye u3MeHeHs [IeHblL.

MaHI/IHy.IH/IpOBaH]/Ie IIeHOIA, 4TOOBI Y4aCTHUKN PbIHKa 3aKpPBbUINICH IIO CTOII-JIOCCaM UM HE
JOCTUTJIN CBOMX Tef;[K-HpO(bMTOB, IIPENCTABIAET KOH(bJII/IKT JMHTEPECOB, HO MapKeTMef;[I(epr
BBIHY’KACHBI YCTaHABJINBATD LI€HBI IIPOTUB OOJIBLIMHCTBA OTKPBITBIX HOSI/ILII/Iﬁ, 4TOOBI OBIThH
B ILTIOCE, U IIOTEPN OOJIBIIINHCTBA — JINIIID MHCTPYMEHT MX «BBIXKMBAHUI».

Y Mapkxermelikepa Bcermga ecTh IUIAHMpPYeMOe HalpaBJIeHUe IBIDKEHUS IIeHHI,
OCHOBAHHOE Ha TeKylleM quchaaHce, HO MapKeTMENKePHI, TAKXKe, KaK U IPYTUe YIACTHUKI,
IIOCTOSIHHO HAaXOOITCS B YCJIOBUAX HEOIpeHesIeHHOCTY Ha pBIHKE U He 3HAIT rae Oymer
LieHa uepe3 MUHYTY, 4ac, JeHb, HeHes]l0, Mecsll, Tol, IIOTOMY YTO 3TO pelIaeTcd 34ecCh I
celfyac, ¥ 3aBUCUT OT 00beMa HOBBIX OTKPBITBIX ITO3ULINIL U 3aKPBITHS Y)Ke MMEIOIIXCS.

Huxorma BBl He y3sHaeTe O TOM, KOTfla M KyZa IOSIBUTCS Ha PBIHKE TPEHJ, MCIIOJIb3Ys
Oake MaKCUMAJIbHO OOBeKTUBHYI NuH(popManmio o Tekymieir curyamyy. OTKPBITBII
MHTepeC, YPOBHM CTOI-JIOCCOB ¥ TEMK-IPOPUTOB — HNMYTO, II0O CPABHEHNIO C TaKIM
¢dakTopoM, Kak "CaHTMMEHT pBIHKA" (HACTpOEHNME YYaCTHUKOB pBIHKA OTHOCKTEIHHO
OyayLIMx M3MEHEHNII IieHbl, BBIpAKeHHOe Yepe3 OTKphIBaeMble ITO3MLMM), TaK KaK HIUETO
M3 3TOrO He CO3[JaeT TPeHJ, a Co3JaeT BCEro JMINb eAVHUYHBIN MMIIyJIbC/BOJIHY OT
"HaKOIUIEHUA" IO TOUKM "pacupeneneHns” u He Gojee TOTO.

TpeHp ke co3gaeT TOJBKO CAHTMMEHT PBhIHKA, IIOTOMY YTO BO3HUKHYTH 3TOT TPEH.
MOKET TOJIBKO NByM#f criocobamm: naumbo “cimabas cropoHa” (mpeoGiamaoiinyme OTKPBIThIE
mosuuuy) OyHer [epKaTh WM3HAUYAIBHO YOBITOUHBIE IIO3UIMM MAaKCUMAJIBHO JIOJITO
(BOBMOKHO OO TOJMHOTO pasopeHus), aumbo "cimabas cropoHa" OymerT KaKObIil pas
¢ukcupoBaTh HeGOIBIINE YOBITKY, U [T€PE3AXOIUTH B HOBBIE IIO3UIUIM OyIET B TO K€ CaMOe
HaIlpaBJIEHIIE, UYTO U PaHBIIIE.
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Ecan cinabas CTOpOHa BI)II?[IICT II0 CTOII-JIOCCaM I HepeBepHéTCH B HY>XKHO€ HaIIpaBJIEHIIE
(1'[0 TpeH,uy), VI IIEPECTAHET BEPUITH B IIPOAOJIKEHVE ABIVIKEHNA JI OCTAHETCA BHE PBIHKaA
CMOTPETD PA3BUTNA CUTYallIVI — IIPOAOJIKEHVIA TPEHAA HE ITIOJTYUNTCA.

Taxum 06pa3oM, pbIHOK (LleHa) PacTeT, IOTOMY YTO GOJNIBIINHCTBO B LIOPTaX (IIPOTAXKIN).
UV nmena OymeTr pacTu JUIM HaXOAMTCS BBILIE AMAIIa30HA IIPeoOIaJaloIIUX IIPOJaXK IO TeX
Iop, IIOKa YYaCTHMKI pBIHKA He 3aKpOIOTCA M He IepeBepHyTcd. IlotoMm 1eHa Oymer
[afiaTh, IOTOMY YTO GOJIBIINHCTBO Aep>KaT JIOHTH (IOKyTKy). Y neHa OymeT MOHIKATBCA 0
Tex II0p, I0Ka AMCOaIaHC OTKPBITHIX IO3MLNI CHOBA He M3MEHIUTCH.

KOI‘JI& Ha PBIHKE HET IIPOAOJIKUTEJIBHOI'O JlI/IC6aJ’IaHC8., TO HET MM TpE€HAQ, M PBIHOK
HaXOoOUTCA B COCTOAHMI OOHOIO Oualia3OHa II€HBbI ((bﬂeT), B KOTOpPOM YUYAaCTHHMKI PBbIHKa
OIIPpEACIIAOTCA CO CBOVIMYI HAMEPEHUAMIL.

PpIHOK ¢ MapKeTMeilKepoM IIpeNCTaBIE€HHBIN B IrpaguuecKoM BUIE — 3TO MHBEPCUI
OKMIAHUII YUaCTHUKOB PHIHKA, BRIpR)KEHHAs B BUIe IIPeoOsafaloiiero oobeMa OTKPBITBIX
IIO3MIINIA.

Korna MapKeTMef/[Kepr JIMEKT BCE€ BO3MOXXHOCTU ¥ MOTHUBBI IJII MaHUITYJIMPOBaHUA
O€HaMlI BO3HMKAET BOIIPOC: THOE OOBUHEHUSI IIpOTUB MapKeTMef/IKCpOB CBA3aHHBIE C
MaHUITYJIMIPOBaHMEM LICH?

IIpumep:
(Ucrounnku: Case 1:11-md-02213-RPP, telegraph.co.uk)
Ob6uHenUs 6 MAHUNYTAYUAX

Oo6BuHeHnme ot okTa0ps 2010 racuio, uro 6ankm JP Morgan nm HSBC yuacrBoBanu B
CTOBOpe ¥ MaHNITYJIMPOBAIM PEIHKOM cepebpa, Topryemoro Ha 6upsxe Comex.

3axmiouenue cyda

O6BuHeHMs IpOTUB OaHKOB CHATHL. HeT HUKakmx (aKTOB, CBUIETEIBCTBYIOIIUX O
cropope JPMorgan m HSBC. Perymarop CFTC pBakagpl MHMIIMMPOBAJI pacciie{OBaHUA
IIpeaIioaraeMbIX MaHMITYJIAIUII Ha peiHKe ¢pouepcoB Ha COMEX, m mBaKOBI 3aKIIOUILT,
YTO TaKMX MaHUITYJIAILVIL He Ipoucxoanio (PeiHOUHas GaHKOBCKas HeATebHOCTh M3BECTHA
n He Hapymaer yciaosuit CFTC).

Humepnpemayus

Bauknu TEOPETUUECKM MOTYT MaHUITYJIVPOBATh I€HaAMU cepe6pa, HO HEJb3d OOKa3aTb,
YTO TaKME€ MaHUITYJIAINN HeﬂCTBI/ITeJIBHO IIpOMUCXOOAT.

Kommenmapuii enagvt omoena no mopeosne opaememannamu 6anka HSBC

«HSBC siBnsteTcss Ba>KHBIM MCTOUHMKOM PHIHOUHOI JIMKBMIHOCTY, 6€3 KOTOPOIl CIIpen
MeXOy LE€HOI, 10 KOTOPOJ TEeKYIUUII KOHTPAKT OymeT JMKBUOUPOBAH 1 HOBBINI KOHTPAKT
OymeT 3aKJIIOUeH, MOKET PE3KO YBEINUNUTHCA B yIIlepd BceM yUACTHMKAM PBIHKA.»
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1.6 IToueMy MHCTPYMEHTHI KOPpPEIUPYIOT?

PriHouHas Koppesdius — B3aMOCBSI3b MEXAY CTOMMOCTBIO Pa3HBIX MHCTPYMEHTOB, KOI/a
M3MEHEHNA OJHOTIO WMJIM HECKOJBKMX COIIyTCTBYIOT M3MEHEHMIO APYroro WM IOPyTHUX
nHcTpyMeHTOB ([Ipsmas koppenanus — ogMHaKoBoe HarpasieHNe; OOpaTHas KOppeanus —
IIPOTUBOIIOJIOKHOE HaIlpaBJIeHIIe).

Koppensaiusa He sABifeTcA IIOCTOSHHON, ¥, OOYyCJIOBJIEHA TeM, YTO YYACTHMKM DPBIHKA
NPVHMMAIOT PeIIeHN 110 BXOAY B OTHENbHBIN TOPTOBLIN MHCTPYMEHT Ha OCHOBE CTOMMOCTH
Opyrux (IMoKymawT ¢(plodyepc MHOEKCa IPOTHO3UPYS POCT APYTUX MHIEKCOB; IIPOMAIOT
BAJIIOTHBIN (pbIOUepC IPOrHO3MPYHA YKpeIIeHNe RoJUIapa OTHOCUTENBHO APYIUX BAJIOT),
an60 ONHOBPEMEHHO II0 HECKOJBKMM WHCTPYMEHTaM OTKPBIBAIOTCA B ONMHAKOBOM
HaIIpaBJIEHUIL.

I'paduk - OCHOBHOJ MHCTPYMEHT aHAJINM3a PBIHKA VI IPUHATUS PELIeHMI KaK Id
HOBBIX, TaK M JJI1 OTKPBITHIX ITO3MLNIA, IIO3TOMY KOppeNdiud B IIepMof TpeHIa 110 Pa3HBIM
MHCTPyMEHTaM IIOKa3bIBaeT MHTEPBEHIINIO «CAHTUMEHTA PBIHKa», TO €CTh IIpeobiIafaoIue
OTKpBITBIE IO3MUMU II0 KaKAOMY MHCTPYMEHTY, UTO IIOKa3blBaeT MHEHIE YUYaCTHUKOB
PBIHKA KaKIM 00pa3oM JOJLKHBI KOPPeINpOBaTh MHCTPYMEHTHI.

IIpnmep:

YuacTuku pelHKa (popMMpyoT Ipeobafaroliee MHeHIe 00 yKpeILUIeH!I/pocTe HoJuIapa, I
IIOATBEPKAAIOT ~ MHEHNe  Ipeo0NafaroIuMy  oObeMaMU  OTKPBITBIX  ITO3WIINIA,
opueHTNpPOBaHHBIX Ha pocT USD OTHOCUTENBHO APYTUX BAJIOT.

7 —— IIpeoGiafarorie O3 Hpeo6nanalommue ITO3UIINU
YUaCTHUKOB PBIHKA MapKeTMeliKepa
Euro FX Sell Buy
Japanese Yen Sell Buy
British Pound Sell Buy
Australian Dollar Sell Buy
Canadian Dollar Sell Buy
Swiss Franc Sell Buy

Tabmuia 8. [TocTossHHOE COOTHOIIIEHE HAIIPaBIeHNIT IPe00IafaoIIX OTKPBITHIX O3V yUAaCTHIKOB PHIHKA
U MapKeTMeliKepa.

JlaHHBIT «CAaHTMMEHT pbIHKa» CO3MaeT KOpPPEeJAIMI0 BOCXOMAIIEro TpeHma (B
HAIIPABJIEHNY OTKPBITHIX IMO3UIMII MapKeTMelKepa) [0 BAIIOTHBHIM (bloUepcam, KOTOPBII
OymeT IMpOmOJIKATHCS MTOKA MPe0dIaNaoIil «CAHTUMEHT PhIHKa» He mpomafer (sell = buy),
1160 He M3MEHUTHCA Ha IPOTUBOIOJIOKHEI (buy > sell).

OTKpBITBIIT MHTEPEC C JOJITOCPOYHBIMM LeNAMM (> JIMKBUIHOTO CPOKAa TOPTOBIN
¢brrouepcoM) BiamAeT Ha (POpMUPOBAHME HONTOCPOUHBIX TPEHOOB, C KPAaTKOCPOUHBIMU
LeJIIMIU (< JIMKBMIHOTO CPOKa TOPTOBIN (GbIouepcoM) GOpMUPYeT LeHbI KKIBIN IeHb.
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1.7 ®yHpaMeHTAJIbHOE BJIMAHNE HA IIEHY

dyunameHnTanpHble (GaKTOPHI BIUSIOT HA LIEHY TEM, YTO HA MX OCHOBAHUIN OTKPBIBAIOTCS
HOBBIE IO3ULIUY, HA OCHOBAHUY KOTOPHIX I MPOUCXOMAT "HOBOCTHEIE" MBIDKeHM (r1aBa 1.5).

Knaccudpukanus pyHnaMeHTAIBHBIX (PaKTOPOB IO CTENIEHN X OXKMTAHIIS:

1.  ®dakropsl  IUTAaHUpyeMble M  OXMJaeMble —  HOBOCTM  5KOHOMMUUECKOTO
(MaxKpo3KOHOMMUECKIE TI0Ka3aTeNN), peke IOJIUTUYECKOTO XapaKTepa.

B mepmon BeIXOma HOBOCTEN C 3apaHee M3BECTHBIMU IAaTaMU U BpeMeHEM BBIXOHa,
MapKeTMeliKep MMeeT <«OIIpaBNAHHYIO» BO3MOXKHOCTb pEe3KMUX M3MEHEHMII I[eHbl I
pacripeqiesleHUsT TEKYIero J/MIM HaKOIUIEHHOro paHee amucOajaHca, TaK Kak JaHHBIe
IBIDKEHUS He IPUBJIEeKyT BHUMaHMe peryisaropa CFTC.

2. daxTopbl CIyuaiiHble M HEOXXVUIAHHBIE — IIOJIUTUUECKUE SIBJIEHUSI U COOBITHS (BOIHBI,
TEPAKTHI), COOBITUSI IPUPOTHOTO MPOUCXOXKAEHNS (KATAKIM3MBI, IPUPOTLHBIE KATACTPODHI).

[lpn pnuHHOM HUKIe XMU3HU (akTOpa (OT HECKOJIBKMX HemeIb MO HEeCKOJbKNUX JIeT)
MapKeTMellKep MOKET WM3MEHUTH COOTHOLIEHVE BBICTABIEHMS JIMMUTHBIX OPHEpPOB IJII
obecnieuenust (mogmepskaHms) JUKBUAHOCTU (raaBa 1.3), 4ToOBI He MOHecTH (PMHAHCOBBIE
yOBITKIL.

IIpnmep: B ctpaHe «X» Havaauch BOEHHBIE AEVICTBMA M YYACTHMKIU PBIHKA HAYadM aKTMBHO IIPOJABATh
(prouepchl Ha HAIMOHATBHYIO BaIIOTy. MapkeTMelikepy BiameTh (IIOCJe SKCIIMpAI(MM) AAHHON BaMIOTON II0
TEeKyIllell IleHe TaKXe He BBITOAHO, II03TOMYy IpPMHMMATh OpAepa Buy mpomoskmt B IIOJIHOM o0beMe, a
npuHUMaTh opaepa Sell 6ymer B 00beMe MeHbIIIEM JIIM PAaBHOM KOJIMYECTBY MMEIOIIMXCS y HETo opaepos Buy.

ITouemy TeKyliass ppIHOUHAS I[€HA CTPEMUTCS COOTBETCTBOBATH (PyHAaMEHTAIbHBIM
daxropam?

1) Paccnemosauue CFTC.

Hp]/[ CIUJIPHOM PaCXOXACHUN LEHBI C p€AJIPHBIMIY PBIHOUYHBIMIU (baKTOpaMI/I, BIINTAIOIIMX
Ha aKTUB, CFTC Hauner pacciieoBaHME O IIOAO03PEHNIT MAHUITYJIIPOBAaHNIA aKTMIBOM

Tak Kak BBIPa3UTh CIIpaBeIIMBYI0 PBIHOYHYIO LIEHY B OIIpeesIeHHOM 3HAUe€HUN Helb3d,
a mcrounuku CMU ymeroT «000CHOBAaTh» IPUUMHBI JIOOBIX M3MEHEHMII LIeHBI, TO yalle
BCEro CUcTeMa MapKeTMeNKMHTa He IIONlafaeT IO BHUMAaHUe peryifaropa. TeM He MeHee,
OAHHBIN (aKTOp SBISETCI CHEPKUBAIOIIMM IUIS MapKeTMeNKepoB OT Upe3MepHOro
MaHUITYJIMPOBaHUSA LIEeHOI B CBOUX MHTepecax

2) CxilafcKme 3amachbl MapKeTMelIKepoB.

MapkerMmeiikep BBIXOQUT Ha IOCTaBKy (ri1aBa 1.4), m B €ro mMHTepecax YTOOBI TEKyIIAsd
pPBIHOYHAsS I[eHa COOTBETCTBOBaJIa (yHOAMEHTAIbHBIM (paKTopaM, TaK KaK MapKeTMelikep
BJIajieeT NAaHHBIM aKTMBOM B BUJe CKJIAJCKUX 3aIllacOB M MX HEOOXOIVIMO Pealyr30BBIBATH
myTeM OYAyILIMX IIOCTAaBOK II0 IIPOM3BOAHBIM (PMHAHCOBBIM WMHCTPYMEHTAM WM Ha
BHEOMP)KEBOM (CITOT) PBIHKE.
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Yacrs 2. AHanus auanasoHa 3a61okupoBaHHbIX mo3uimii (LRA)

(Mcrionb3yercs Ha (BIOUEPCHBIX pPBIHKAX, TAe JIMKBUAHOCTb ObOecIleueHa Y4YacTHMKAMU
MapKeTMeJKIIHIa)

2.1 Bunbpl guama3oHa 3a6J10KMp0BaHHb1X
O3V

Huanaszon 3abnokupoBanubix mo3uumii (Locked-in Range, cokp. LR) — numamason ien
(TOproBbIil AMAna3oH), Ifie HAKAIUIMBAETCS 00bEM OTKPBITBIX ITO3MLMIL, OT KOTOPOTrO IieHa
U3MEHUTCSI B CTOPOHY, TAe Ipeobiafaroimii 00beM OTKPBITBIX ITO3ULIMI OKaKETCS
3a0JIOKMPOBAaHHBIM B yOBITKE, TaK Kak I[eHa OOJIbIlle He ITO3BOJIMT 3aKPBITHCS B IPUOBLISIX
i 6e3yObITKAX.

BUY BUY BUY BUY BUY

SELL SELL SELL SELL SELL

PucyHok 4.1 YcpenHeHHoe rpadudeckoe IpecTaBlIeHNe q1ana3oHa 3a0I0KMPOBAaHHBIX IO3MIINIT

[namasoH CONPOTMBIEHNUS — [AManasoH 3a0JOKMPOBAHHBIX IIO3MIMIL, B KOTOPOM
mpeo6amaeT 00beM OTPBHITHIX ITO3MULNI buy 1 MapKeTMeliKepy BBITOTHO KOTMPOBATH L{€HBI
HIDKe IyarasoHa.

PucyHok 4.2 YcpenneHHoe rpadudeckoe IpencTaBlIeHNe OMANa30Ha COMPOTUBICHUA
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[namasoH mOOHepKKM — AuanasoH 3a0JOKMPOBAHHBIX IO3ULUIL, B KOTOPOM
npeo61agaeT 00beM OTPBITHIX Ho3mimit sell 1 MapkeTMelikepy BBHITOMHO KOTUPOBATh LIEHBI
BBIIIIE JMalla30Ha.

Pucynok 4.3 YcpenHeHHoe rpaduyeckoe IpeacTaBieHue O1ana3oHa IoAIep:KKI

Huanason npurtsxenus (Gravitation Locked-in Range, coxp. GLR) — nuamnason meH, rae
HaKaIUIMBaeTcA 0oOBbeM OTKPBITBIX mo3uimit buy m sell 6e3 mpucyrcTBus 3Haummoro
aucOajaHca, I0CJIe BBIXOJa I3 KOTOPOrO MapKeTMelKepy BBITOMHO BEPHYTH LIeHy 00paTHO B
AMAaIa3oH, ecIy OCTaeTCd HeJOCTATOYHO IIPeo0IafarolNX yOBITOUHBIX OTKPBITBIX ITO3MIIVIL
IS TIPOJOJIKEHNS IBVDKEHNSA B TOM K€ HaIlpaBJICHMIL.

PucyHok 4.4 YcpenHeHHoe rpaduyeckoe IpeacTaBieHue Ouana3oHa IpUTSKeHNs

YBesnnueHne OTKPBITOrO MHTEpeca B IIEPUOJ CJIETOBAHMS 1IeH BHYTPU OJHOTO TOPTOBOTO
IManasoHa, IMPUBOAUT K BO3PACTAHUIO IOTEHLMAIA IIOCJIENYIOIIEr0 NBIDKEHUS LEH I10CTIe
npoOuTHsA Huanas’oHa: MPU CUJIBHOM nucbajaHce - MPOOUTUE U ABIDKEHNUE B CTOPOHY
MIPOTUBOIIOJIOXKHYIO IPEOONATAIOIIM OTKPBITHIM IO3UIMAM; Npu ciabom nucbaamce/
orcyTcTBUM AucbamaHca — IpobuTie B ONHY CTOPOHY, 3aTeM B APYIYIO CTOPOHY IS
cpabaTbIBaHUS CTOI-JIOCCOB 110 00€ CTOPOHBI AMana3oHa (paciupenne qMarna3oHa).
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C yBennueHmeM JUKBUTHOCTYU (bloUepca, CHIKAETCS BEPOATHOCTD IOSBIEHNS CUIBHBIX
nucbanlaHCOB B [Mara3oHax 3abJIOKMPOBAHHBIX ITO3UINIL, OXHOBPEMEHHO IIOBBIIIIAETCI
BEPOSATHOCTH ITOSIBJIEHNs AMAIMA30HOB IPUTDKeHUA. B OymylieM Ouama3oHbl HIPUTKEHNSI
00 «TEPSIOT» OTKPBITHIE MO3VUIUN M «OTMEHSIOTCA», MO0 MPEBPAIAIOTCSI B AMAIIa30HbI
3a0JIOKMPOBAHHBIX TO3MITUIA.

PeIHOK mMMeeT TpeHOOBYIO CTPYKTYpy, KOrda IIpeo0JafaloT OMHOHAIIpaBJICHHBIE
OVana3oHbl 3a0JIOKMPOBAHHBIX IO3ULNIL, ¥ HA000POT, PBIHOK MMeeT (JIETOBYIO CTPYKTYDPY,
KOTZa Npeo0IafaloT qUANa30HbI IPUTOHKEHIA.

BAXHO. [uc6amanc pngmnamnasoHa 3a0JOKMPOBAHHBIX ITO3MUIMIT SIBISETCS 30HOI
IIOANEP)KKM VUIM CONPOTUBIIEHMS JIMIIb OO TeX IIOp, IIOKa COXPAHAIOTCI yOBITOUHBIE
OTKPBIThIE ITO3UILMN, IIPOTUB IIPE0OIafaIoIero 00beMa KOTOPBIX, MapKeTMeIIKepYy BBITOTHO
KOTHpPOBaTh I[eHbI. BrociencrBum AuamnasoHsl 3a0JI0KMPOBAHHBIX IMO3ULIUIT  TEPSIOT
[IepBOHAYAIIBHBI AUCOANAHC 1 IPEBPAILAIOTCA B AMAMA30HBI IPUTHKEHUS (C OCTABIINMIICT
NpUOBUIBHBIMY  TO3ULUAMM, IepeBeJeHHbIMU B 0e3yOBITOK), K KOTOpPBIM Oymer
«CTPEMUTECS» LI€HA, IPYU OTCYTCTBUU SIBHOTO CAHTMMEHTA HA PHIHKE.

B nmmamasoHe 3a0IOKMPOBAHHBIX IMO3MLUIT HET CMBICIA NBITATHCSI IIPEAyrafaTth
rpeobIagaroIie OTKPBIThIE MMO3UIINY, HYKHO aHAIU3UPOBATh M3MEHEHNs LeHbl 1 00beMa
Iocjle BBIXOHA M3 AMAIasoHa M psamgoM ¢ ypoBHamu TPSL (rmaBa 2.2), UTO ITO3BOJUT
MIPYUCOEIVMHUTHC K JAJIBHEIINM «BBITOOHBIM» I MapKeTMellkepa M3MeHEeHISIM LIeHbI.

Day 1 Day 2 Day 3 Day 4 Day 5 Day 6 Day 7 Day 8 Day 9 Day 10

[T -LR (Locked-in Range) S - Sell Open Interest B - Buy Open Interest

Pucynok 5. Jloruka n3MeHeHNUS LieHbI Ha GBIOUYEPCHBIX PBIHKAX, TTie IMKBUIHOCTD OOecIleueHa y4acTHUKAMU
MapKeTMEeIKIHIa
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2.2 YpoBHU TelK-IPOPUTOB, CTOIIOB I
0e3yOBITKOB

AKKyMyJIupOBaHHbIE OTKPBITbIE ITO3UIVI YUAaCTHUKOB pPBIHKA MapKeTMeJKep MEp>KUT 10
BpEMEHN, KOTJia IMO3UIMM 3aKPOIOT Te, KTO UX OTKpbiBan (mraBa 1.4). mes manubie 06
OTJIOKEHHBIX Ophepax (riaaBa 1.3), MapKeTMeilKep BMOUT ypPOBHU LieH (pUCYHOK 1) Ha
KOTOPBIX YUACTHMKM pPHIHKA HAUHYT 3aKpbIBAThb CBOM ITO3MUIIMY II0 TEVK-IPOPUTAM WJIII
crom-noccaM. Tak kak, MapKeTMeliKkep, [ 3apaboTka Ha crpene (raaBa 1.3) 3amHTepecOBaH
B YBEJUYEHNN KOJIMUECTBA OTKPHIBAEMBIX IIO3WIMII, TO YPOBHM TENK-IIPOGUTOB U CTOI-
JIOCCOB SIBJISIIOTCSL OUEBMIHON IMPUUMHON IS 3aKPBITUS yUACTHUKAMM PBIHKA OTKPBITHIX
MO3MUMIT U IIPOBOKALME HA OTKPBITIE€ HOBBIX ITO3ULINI, II03TOMY MapKeTMENKep KOTUPYyeT
1eHy (rmaBa 1.5) M yCKOPEHHOTO MOCTVDKEHMS 3TUX YPOBHEN II0 IPUHIAIY IIPOTUB
npeobnagarnmx 06beMoB (r1aBa 1.5).

MapxkeTmMelikep He OpMEHTHUPYeTCS UCKIIOUNUTENIBHO 10 OTJIOKEHHBIM OpJepaM, TaK Kak,
[0 MPUYMHAM HEXeJNaHWUS II0KAa3bIBAaTh CBOM TEMK-TPOPUTHI M CTOM-JOCCHI, UACTh
YUYaCTHUKOB PpPBIHKAa IPENIIOYUTAET 3aKpbIBATbCA  «PBIHOYHBIMUM  OpAepamMu»  IIpU
OOCTIDKEHUM 3apaHee OIpeNeeHHBIX IL€H, I03TOMY IIEPBUYHON UII MapKeTMelKepa
apisgercd MHGOPMAUNMSI O KOJIUMYECTBE ¥ HAIPABIEHUN MMEIOIINXCI y HEro OTKPBITHIX
ITO3MIIIA.

OJIHaKO, €ClImn MapKeTMeﬂKepy HE€ M3BECTHO IIO KaKMM II€HaM, Korga M CKOJIbKO HOBBIX
OTKPBITBIX MO3UILIUI ITOSIBUTCS (rnaBa 1.5), TO IIO KaKUM I€HaM, MMEIIMECT OTKPBITHIE
IIO3MIMM HAUYHYT BBIXOOUTH C IIOTEPAMM M3BECTHO, IIOTOMY UYTO, JICIIOJIb3Yd I‘pa(l)I/IK KaK
MHCTPYMEHT IIPOTHO3MPOBaAHUA (I/ICHOJIBSYH CXOOHBIE IIpaBMJIa TEXHUYECKOI'O aHa.HI/ISa),
pa3HbI€ YUAaCTHVMKN PbIHKA VICIIOJIb3YIOT Hp]/I6.HI/ISI/IT€JIbHO OAMHAaKOBbIE€ YPOBHIL.

IIpumep:

Ecny yuacTHHKY pBIHKAa IPOTHOSMPYIOT IOBBIIIEHME IIeHBI, TO KAYT oOHOBIeHNMe Ommkaimnx High Bepuinn,
ecI MOHIDKeHMe LeHBI, TO KAYT 00HOBIeHMe OmypKaiiimmx Low BepinH. Korjga mporsos Ha IOBBIIIEHNE LIeHbI
OKa3bIBaeTCA HE BEPHBIM (IIPOMCXOANUT OOHOBIIEHME OJIDKAIINMX LOW BepIINH), yUaCTHUKY PBIHKA BBIXOIAT U3
yOBITOUHBIX O3V, I HA06OPOT.

Take Profit Stop Loss level (coxp. TPSL level) — ypoBHU LeH, Ha KOTOpPBIX IPOMABILI U
[IOKyIIaTeIy HAUHYT BBIXOJWTH C PBIHKA, 3aKpPbIBas CBOM OTKPBITHIE IIO3MIMM IO TEMK-
po¢uTaM MM CTOI-JIOCCAM.

Ecnu TPSL ypoBeHB CIIy’)KUT CUTHAJIOM IS BBIXOJA U3 YOBITOUHBIX IIOSMLMIAL, TO I
YacTy NMpUOBUIBHBIX ITO3VIINI, KOTOPhIEe He pellaloT 3aKphIBAThCSI Ha HEM, YPOBEHb CIIY>KUAT
CUTHAJIOM [JIs IlepeBOfa MOo3uInii B 6e3yOBITOK, TaK KaK MX IIPOrHO3 OYIyIIero BbIXOAA U3
IMalia3oHa OKA3ajICd BEPHBIM, M OHU JKAYT INPONOJLKEHUS ABIDKEHUS I[€HbI B TOM JKe
HaIlpaBJIeHNIL.

TPSL 1 nmpeumyIiecTBEHHO OIIpeesaeTcss Ha OCHOBAHUAX:

1) Bausxarinme npegeinyime High / Low akcTpeMyMBI Iepe TEKyIUM AMaa3oHOM
(Mprumna: TexHMUECKUIT aHAINS)
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2) High / Low skcTpemMyMslI Tekyiero ananasona ([Iprunna: Texuuuecknit aHanms)
3) IIpubaBnenme k High / Low BepmmmHaMm Tekyiero amamnasoHa X IIYHKTOB, Tae X
paBHsIeTCsI BBICOTE TEKYIIero Amanasona B myHkrax ([Ipmunma: Ilenxomorus)

TPSL 1 High

TPSL 1 Low

Pucynox 6.1 I'paduueckoe npencrasienne yposseit TPSL 1

TPSL 2 nmpenmyIiecTBEHHO OIIpeeNseTcss Ha OCHOBAaHUAX:

1) Crenyromue 3a Gnuskaimmvu npensigyiquvu High / Low sxcrpemymsel mepepn
rexyium auamnazonom (IIpuunua: Texuuueckuir aHanmu3)

2) IleHoBBIe ypOBHU C GOJBIIVM OTKPBITBIM MHTEPECOM IO OIIMOHHBIM CTpaiiKam
(Ipuunna: Xemxuposaume GHOUEPCHBIX ITO3MLINIT)
Onumonst CALL — g sell dpprouepcHpix mosmumit
Omnonst PUT — s buy ¢prouepcHbIX MO3MINIT

TPSL 2 High

TPSL 1 High

TPSL 1 Low

TPSL 2 Low

Pucynok 6.2 I'padmueckoe npencrapiaenne yposreit TPSL 1 u TPSL 2

TPSL3, TPSL4, TPSL5 u mamee — ypoBHM LieH, Ha KOTOPBIX 00be€M OTKPBITHIX IIO3MLINIL
JIMalia3oHa IlepecTaHeT SBIATbCI IPUUYMHON HaJIbHENIIIero M3MEHEHUS I[eHbl, TaK Kak
00BEM OTKPBITHIX IIO3MINMIL BOIIEAIINX B PHIHOK IIOCNIE BBIXOAA M3 QUAaras3oHa CTAHOBUTCI
60JIbIiIe, UeM 00bEM OCTABLUMXCS OTKPBITHIX ITO3ULIMIL B AUarIa30He.

IIpumeuanne. Korma yposru TPSL Haxonarca 6immsko, To cienytoiue ypoBHy TPSL 6yayT mMeTs BIMAHME Ha
dopMupoBaHMe LEeHBL.



33

MapxkerMmeiikep BUOUT OTJIOKeHHBIe opmepa (pucyHOK 1) um opueHTupyerca Ha NET-
mosuuuy  (sell+buy) y Bcex meHoBeIx ypoBHeit u ypoBHeit TPSL mng HakomeHUs
(Accumulation) n coxpaneHus mucOaaHCA OTKPBITBIX ITO3UIINIL, IPOTUB IIpeobIafaroiux
06BEMOB KOTOPOTO, OyIeT matbHelllllee 3MeHeH e IieHb! (r1aBa 1.5).

IIpumep:

ViMeeM [MamasoH ¢ INpeotiIafalolMMU OTKPEITEIMY no3uiamu buy. Ecin va yposre TPSL 1 High cymMapHbIit
00beM OTIIOKEHHBIX OpAIEPOB (IIPeMMYILEeCTBEHHO TelK-1ipoduroB) limit sell paBen mam GonbIie cyMMBI 00BbeMa
OTJIOKEHHBIX OpJepoB (IPeMMyIIeCTBEHHO CTOII-JIOCCOB) buy stop, To i MapkeTMelikepa He BBITOIHO
JOCTUTaTh 9TOTO YPOBHS, YTOOBI cOOpaTh CTOIBI, T.K. ITOKyIIaTelell Ha 9TOM YpOBHE BBIIET GOJbIlle, deM
IIPOJABIIOB, 1100 IIOSBATCSI HOBBIE HOBBIE OTKPBITHIE ITO3MLMH Sell, KOTOpbIe YMeHBIIAT AucOanaHC AMarasoHa
buy. U Hao6oport.

VIMEHHO II09TOMY YUYaCTHMKM pPBIHKa CTAJIKMBAIOTCI C CUTyalsIMy, KOrja IieHa
pasBOpauMBAaeTCsl «IIYHKT-B-IIYHKT» Cpasy I10CJIe VICIIOJHEHNS X 3apaHee YCTAHOBIEHHOIO
cror-jocca, Jubo IjeHa pasBopaumBaercs, He NONAS JO UX 3apaHee YCTAHOBJIEHHOIO TeMK-
npoduTa 1 MyHKT.

OTKpBITBIE TTO3UIMMM, UX TEMK-TIPOPUTHI, CTOIM-JIOCCHI U 0e3yOBITKM — €OUHCTBEHHO
BEPHBIIT MICTOUHUK MHPOpPMALMY Ui IPUHATUS PELIEHUI 0 CIIEKYJISTUBHOMY BXOAy Ha
(GBIOUEPCHBIT PBIHOK C MapKETMENKEPOM, IT0OITOMY Te€, KTO HE OCHOBBIBAIOT TOPTOBBIE
pellleHUs Ha HEM, SBISIOTCA «YIauIMBBIMIU»-TPEIepaMIA.



34

2.3 3HaueHMEe BpeMeH! TOPrOBOI CECCUU U
TaniMm@perima
Topru Ha TI00ANBHOI JIEKTPOHHO TOproBoil miardpopme Globex 0GBIUHO [OCTYIHBI C

Bockpecenbs o ngaraHuny (Chicago Time), 3a uckiIoueHneM NpasgHUYHBIX [He. TouHbIE
Yachl TOPrOB 3aBUCAT OT (QMHAHCOBOTO IPOIYKTA.

Product CME Globex (Bockpecensbe - [IaTHHUIa)

Name Chicago Time (CT) YacoBoii mosc JleTHee BpeMd
Euro FX

Japanese Yen

British Pound

Australian Dollar
Canadian Dollar
Swiss Franc
E-mini S&P 500
E-mini NASDAQ 100
E-mini Dow
Crude Oil
Gold
Silver

Ta6nuua 9. Yacsr Topros Globex (Bockpecense - IIntHuma) ¢ 60 MIUHYTHBIM IIEpPePHIBOM Ha KIMPUHT. McTOUHUK

JaHHBIX: CInegroup.com

17:00-16:00 GMT -6 GMT -5

TOpI‘OBaSI ceccma

ITox ToproBoii ceccreit mogpasyMeBaeTcsa Hanboylee aKTUBHOE BpeMs TOProB B TOM JLUIN
JMHOM perMoHe MMpa, B CBI3M C Pa3HUIIE] BO BpeMeHMU (UaCOBBIX IIOSCOB). ITO Iepuom, KOTaa
BBIXOAAT IIOKAasaTeNy II0 MaKpOSKOHOMUKE I IIepBble JIMIIA CTPaH permoHa MesaloT
opmumanbHble 3asBIeHMS.

Pacmmucanne Toprossix ceccuit (GMT)
24 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

ABIIATCKO-TUXO0KEAHCKAasI CecCs I
EBpomerickas ceccusa

AMepuKaHCKas ceccust
Ta6nuua 10. HauGomnee aktusHoe Bpems toproB CME Globex B paspese 1o ceccusim. Yacosoit nosic: GMT

IIpumeuanme. Toprossle ceccuy, Hambojee AKTUBHOE BpeMs TOProB, KpyIHeimme IO 00BEMY TOProB
pernoHaIbHbIE OUPIKIL:

- Asmarcko-TuxookeaHCKas ceccus (22:00-09:00 GMT): New Zealand Exchange (NZX), Australian Securities
Exchange (ASX), Japan Exchange Group (7PX), Singapore Exchange (SGX), Hong Kong Exchange (HKEX), Shanghai
Stock Exchange (SSE), National Stock Exchange of India (NSE).

- EBpomerickas ceccust (07:00-15:00 GMT): London Stock Exchange (LSE), Swiss Exchange (SIX), Frankfurt Stock
Exchange (FWB), Euronext, Moscow Exchange (MOEX), Johannesburg Stock Exchange (JSE).

- Amepuxanckas ceccus (13:00-21:00 GMT): New York Stock Exchange (NYSE), NASDAQ, Chicago Mercantile
Exchange Group (CME Group), Intercontinental Commodity Exchange (ICE), Chicago Board Options Exchange (CBOE),
Toronto Stock Exchange (TSX), Chicago Stock Exchange (CHX), Mexican Stock Exchange (BMV), BM&FBOVESPA.



35

Euro FX - Hour Distribution of Daily Volume

24 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Pucynok 7.1 Euro FX Mapr 2017 ®prodepcsl — ycpeJHEHHOE YacOBOE pacIpefiesleHIe esKeJHEBHOTO 00beMa.
Ilepuon: ®espane 2017. Yacosoit nosgc: GMT

E-mini S&P 500 - Hour Distribution of Daily Volume

241 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Pucynox 7.2 E-mini S&P 500 Mapt 2017 ®prouepcsl — ycpeJHEHHOE YacoBOe pacIipefiesieHIe exXeTHEeBHOI0
o6pema. [lepnon: Peppains 2017. Yacosoit nosic: GMT

Crude Oil - Hour Distribution of Daily Volume

24 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Pucynox 7.3 Crude Oil ®eBpainb 2017 Pprouepcsl — ycpeSHEHHOE YaCOBO€e pacCIpefielieHIle eKeTHEBHOro 00beMa.
Iepuon: 19 SIuBapsa — 14 ®espans 2017. Yacosoir mosc: GMT
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BmusaHaue Ha ¢popMuUpoBaHe IIeHBI
BamrorHble ¢prouepcsl

Toprosas ceccus (6E, 6B, 6A, 6C, 6], 6S) NHnekcol
ChIpbeBbIe TOBAPHI (ES, NQ, YM)
(GG, S, CL)
AMepukaHcKas Bricokoe Bricokoe
EBpomneiickas Cpennee Husxkoe
ABU1aTCKO-TMX00KeaHCKad Husxkoe Husxkoe

Tab6auma 11. Bausauue Toprooit ceccun Ha popMupoBaHMe neHs! dpprouepcos CME Group.

Ilena m3MeHsieTCs MeXAY 3a0JIOKMPOBAHHBIMI OTKPBITBIMM Io3mumsamyu buy u sell
(rmaBa 1.5), rie peLIAONIYIO POJIb UTPAOT 00BEM M HAIlpaBJIeHME OTKPBITHIX mosuimit. Kak
[IPaBIJIO, OCHOBHBIM MCTOUHMKOM HOBBIX OTKPBITBIX IO3UIMII B TEUEHIE TOPTOBOTO IHSI
ABJISIIOTCSL TOPTOBBIE CECCUM, IO YOBIBAHMIO: OT BBICOKOTO TOPIYEMOrO OOBbeMa K HU3KOMY
(rabmmua 11). 3HauMMble OBIDKEHMS LEeHbI (BbIXOoA 3a ypoBHU TPSL) Ha ceccusx ¢ HUBKUM
BIMSAHMEM Ha (OPMUPOBAHME LIEHBI IPOMUCXOMAT HA OCHOBAHWUM IJIM YUUTHIBAs U He

IIpOTMBOpEUA npeo6ﬂanafouu/1M OTKPBITBIM ITIO3NIMLIM Ha CECCUAX C BIVIHUEM BBILIE.

Haxo>xpeHme meHbl

B npepenax ypoBHeil
ypoBHeili TPSL

ITocie BBIXOAA 32 YPOBHU
TPSL

Ycnosue OTKPBITUS ITO3NINI

ITosBneHue Gojee BHITOLHOIM
LIeHbl HA OTKJIOHEHUI OT
nucbanaHca CKOILJIEHHBIX
mo3uiuii (riaasa 2.4)

Omnpepenenne caHTUMEHTA
pBIHKA UM BXO[ Ha
NIPOAOJIKEHYIE NBVKEHMT

3oma crom-jiocca

3a yposens TPSL,
BBICTYIAIOLINM YPOBHEM
¢bukcauum yObITKa,
puObLIM 1 6e3yObITKa
(ryaBa 2.2) mia yxe
OTKPBITBHIX ITO3ULIUIL

IIpnunna: Ilpomomxenne
HaKoOIUIeHMs AucOaTaHca o3It
BHYTpM AManasoHa yposHeit TPSL

3a quamna3oHoOM
3a0JIOKMPOBAHHBIX TO3MITUIA,
BBICTYIAIOLIVM MCTOUHNKOM
CaHTUMEHTA PBIHKA

ITpuunua: MapkeTmelikepy He
BBITOJ{HO BO3BPAIIATh L[eHY, YTOOBI
yOBITOUHBIE ITO3MLINY HE MIMeIIN
BO3MO>KHOCTM 3aKpBIThCA B
0e3yObITKe

Tetk-ipodut

[IpubnmxeHue 1EeHBI K
TIPOTYMBOIIOJIOKHOMY
yposHio TPSL niun ero
npoburue

Brixon moBBIIIEHHBIX
00'bEMOB MJIM HAKOILJIEHNE
HOBBIX 00BEMOB KOTOpPBIE
MOTYT U3MeHUTD AucbanaHc,
SIBJISIOILIETOCS OCHOBOM IJIg
OTKPBITHA MO3UIAN

Tab6muia 12. IIpenmyIiiecTBa ceccuii ¢ HUSKUM BIMSAHIEM Ha GOPMUpPOBAHIE LIEHBI

OpneHTHPYSCh Ha IOBeMeHNE LIEHBI B T€UeHNe CeCCUM C HU3KUM BIMsSHMEeM (Tabinna

12), mpaBMJIBHO OLEHMB AMUcOANaHC QUaria3oHa 3a0JOKMPOBAHHBIX ITO3MUINIL, MOXKHO
IIpUCOeqUHATHCSA K Hamboilee BBITOMHOMY IJIST MapKeTMellKepa ClieHapIio JBVDKEHS LIeHBL.

IIpumeuanme. [{n9 MOBBIINIEHUS BEPOSTHOCTYM IPUOBUIBHOCTM TOPrOBOJ CHEJNIKM, OCHOBaHHOW Ha LRA,
pEeKOMeHyeTCsI He BXOOUTh B PHIHOK Ha CECCUSIX C ITOBBILIEHHBIM BINSHIEM Ha GOPMUPOBaHIE LIEHBI, TaK Kak
BBICOKNII 00beM HOBBIX OTKPBIBAEMBIX ITO3MLMII MOXKET M3MEHUTH AucbasaHC MapKeTMeiKepa IpembIAyIIX
CeCCHIl U1 THEV Ha IIPOTUBOIIOIOKHBIN.
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Taitdpeim

Taitmppeitm  (anrn. time-frame) — wHTEpBan BpeMeHW, WUCIONb3YEMBI IS
IPYIIIMPOBKY LIEHOBBIX U3MEHEHUI IIPY IIOCTPOEHNY 3JIEMEHTOB I[eHOBOro rpadumka (6apa,
ATIOHCKOJI CBEUM, TOUKM JIMHEITHOTO IpaduKa).

BeiGpanusiit taiimdpeitm mocrpoenus rpadukoB mms LRA momkeH OXBaThIBATH B
MoMeHTe Tekyume ypoBHu TPSL m mpenmpimymie TOproBBIE MOHU C BEPOSITHBIM
HaxOKIEeHMEeM B HUX 3HAUMMOIo oObeMa 3a0JIOKMPOBAHHBIX / B 0e3yObITKE OTKPBITHIX
[MO3MUMII, KOTOpble OKAa3bIBAlOT BIMsSHNE HAa (HOPMUPOBAHME I[€HBI MapKeTMeKepoM
(IIpumep: 1 Yac).
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2.4 Pacrio3dnaBaHue U IPMMEHEHIIE
mucoananca LR

CriekynsTuBHAsT TOProOBis (prOUepcamMu IBJISETCA UTPOI C HYJNEBOM CYMMOIl, KOT/Ia OIIMH
«UTPOK» BBIUTPBIBAET TOJIBKO 32 CUeT J[APYroro «urpoka». IIodHBII KOHTpPOJIb
MapKeTMeliKepa HaJ yUaCTHMKAMM 93TOJ UIPhI (3HAHME OTKPBITHIX IMO3UIIMIT Ka)KTOrO
YUaCTHMKA M €r0 OTJIOXKEHHBIX OpAepOB) U HaJ IIpOBedeHeM UTPHI (YCTAaHOBJIEHNEM I{€HBbI)
maeT OeccriopHOe IpeMMyIIecTBO Ha mobeny. PacrmosnaBas mmama3oHbI 3a0JI0KMPOBAHHBIX
MO3MIMNII, MBI MOKEM IIPUCOEAVHATBCA K CIEOYyIOIIMM IeCTBUAM MapKeTMeENKepa,
coBeplIlad CAEJIKM, OCHOBAHHBIE HA IPMUITHAX MI3MEHEHN LI€HbI.

Bo3moxxusiin O 3/3 2/3 1/3
KonnuecTBO OTKPBITBIX BrIicokoe Cpennee Husxkoe
11031/1LU/H7[1

Breixonm 06beMOB IIOCIIE Huskuin Cpennauit Bricoxmuin
YPOBHEN TPSL?

Tabnuua 13. CBoifcTBa AuanasoHa 3a0I0KMPOBAHHBIX ITO3MII B 3aBUCYMOCTYL OT BO3MOYKHOTO OTKPBITOTO
nurepeca (TOI - Thinkable Open Interest)

IIpumeuanme 1. KonmuecTBO OTKPBITHIX MO3UIMIL (MpsSMast 3aBUCUMOCT BIMSHUS Ha
U3MeHeHUe LeHbI) 3aBUCAT OT KOJMYeCTBA IIPOTOPrOBAaHHOTO oOBeMa M BpeMeHU
HaXOKJEHNA B OMHOM AMaIa3oHe.

IIpumeuanne 2. He 3Had TOUHOro KOJMYECTBA OTKPBITHIX ITO3MLIMIL B AMara3oHe IeH U
KOJIMYECTBA 3aKpBITHIX IOcie mpobutus ypoBHA TPSL MOXHO OpPMEHTUPOBATHCI
JCKIIIOUMTEIBHO Ha YCPeTHEHHBIN CIieHapnil BbIXoAa 00beMa.

CreneHb BbIXOOA

Huskuit Cpenuauit Brrcoxmit
obbeMa

LR nmognepxku
B rpadmuecKom
IIpeCTaBIeHNN

I'mcTorpamma

obbema |||||||||II|| |||||||||I|I| |||||||||I|I

PucyHok 8. YcpeqHeHHBIII CLIeHapMil 10 OIIpeesIeHII0 BBIXOAa 00beMa

B saBucumMocTM OT meneill M BpEeMEHM yIep:KaHUsA IO3SMIMM, YYaCTHMKAM pPBIHKa
OOCTYIIHBI TPEHOOBbIE U GIIeTOBbIE IIPEAIIOUTEHNS NI TOPTOBIIN.

Tpenx mnpegmourenme (Trend Preference) - BeposTHOCTH pasBopoTa ILEHBI OT
IyanasoHa IIpy BO3BpaTe, OCHOBaHHAs Ha HAIMUMM 3a0I0KMPOBAHHBIX OTKPBITHIX ITO3MIINIA,
IIPOTUB IIPEMMYILECTBEHHOTO 00beMa KOTOPBIX MapKeTMelKepy BBITOTHO KOTMPOBATDH VIV
yIep>KmBarh LieHy (riaasa 1.5).
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®iaer npepnourenne (Flat Preference) — BeposTHOCTH BO3BpaTa LieHBI OOpaTHO B
OMamnasoH IIocjae BbIxoga 3a ypoBHu TPSL, ocHoBaHHad Ha OTCYTCTBMM / IIOTE€pH
(cpabaTbIBaHME CTOI-JIOCCOB) 3HAUMMOrO [ucOalaHca OTKPBITBIX IIO3ULMIL, IIPOTUB
MMeoIerocss oobeMa KOTOPhIX MapKeTMelIKepy BBITOJHO BEPHYTH LIeHYy IUIS VICIIOTHEHNSI
6e3yOBbITKOB /N CTOII-JIOCCOB OCTABIIMXCS IMPUOBLIBHBIX ITO3VIIVIL.

[Ipusnaku ciaboctu aucbananca TOIL:

1) BosBpar Kk 30He Ge3yGBITKOB
IIpo6urne TPSL ypoBHS 1 BO3BpAT B qUANa30H.
IMpnunna: Hegocratouno aucbananca mys mpomoinkenns asiokeHus. (Hakormnenume
IIPOJOJIKALTCS)

2) BeICTpHBI YXOX OT JuanasoHa’
ITpo6urtne TPSL ypoBHS 1 GBICTPHIN YXOX OT qUara3oHa.
Ilpnumna: IloOykmeHMe yUaCTHMKOB pBIHKA IIpEXAEeBpEMEHHO  3aKphIBATh
y6brrounsie nmosuiun (IIcuxomorus)

[Tpusnaku cybl qucbananca TOL

1) Bnuskuit mogxon weHsl (npu yke copmmupoanHom LR) k ogaHOoMy ypoBHio TPSL,
HO IPOOUTIIE IIPOTUBOIIONIOKHOTO ypoBHA TPSL
[Tonxonm ocymecTtsagerca Toibko, ecay NET-mosuium noGaBifgioTcs B CTOPOHY
IIpeobIaJaroIx 00beMOB
Ilprunna: HomonHurtenbHbll Habop mnosmuuit; COop 6e3yOBITKOB IIPUOBLIHHBIX
IIO3MI U

2) MenneHHBII TPEeHA B CTOPOHY IpobuTus ypoBHa TPSL
IIpyunnua: Ilpm memnenHom yxome meHsl oT LR 6Ge3 oTkaroB crombl OymyT
oroxpsuratbes (Ilcmxomorms); OTKpeITME KOHTPTPEHIOBBIX IO3ULMIA (B CTOPOHY
rpeobragaroumx mo3unuii 8 LR)

3) IIpobmrme mpensrayrmx LR
[Iprrumua: OcraBmmiica o6beM OTKPBITHIX IO3MIMIT B Ipeabiaymumx LR He Moxer
OKas3aTh BIUAHINE Ha TeKyIIUil AucOaIaHC

4) Toseruenne 3uaueHuit OVl OTHOCUTENBHO IpeAbIAYIIEro TOProBOrO AHA (JaHHBIE
IOCTYIIHBI C 3aJ€PXKKOIL B 24 yaca)
[IprunHa: YBennueHne KOJIMYECTBA OTKPBITBIX ITOSULIMI Y BEPOSITHOCTY M3MEHEHNS
MapKeTMeJKepOM LieHbI IIPOTHB MpeobIafatoIx 0obeMoB (r1asa 1.5)

1
Bo3Bpat k 30He 0e3yOBITKOB

OCHOBBIBafICh HA JIOTMKE MOBIDKEHMS LeHbI (PUCYHOK 5), KaK IIPaBMIIO, B BepXHeIl
IIOJIOBMHE AMAallasoHa IIPeMMYIIeCTBEHHO COCPeOTOUEHBI IIOKYIIKY, a B HIDKHEI II0JIOBMHE
npopaxn. IlosToMy ycpenHeHHBINI NONYCTUMBINI BO3BpaT B AManasoH cocTaBigeT 30-70%
BBICOTBI JValla30HA B ITyHKTaX, Te OyXyT MCIIOJHEHBI 0e3yOBITKM ITO3MIUMIL (3alllefIInx
IIPOTUB NPEVMYILIEeCTBEHHOTO 00beMa) B «BBITOAHYIO» IJII MapKeTMeliKepa CTOPOHY, 00beM
KOTOPBIX MO)KET BOCCTAHOBUTH JUIM YBEJIMYNUTH AMCOAJaHC, OCTABIIMIICA IPU IPOOUTUI
ypoBHs TPSL 1 3aKpbITUS YOBITOUHBIX TIO3ULINIL.
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Tounsii ypoBenb NET-mosuruiz (sell stop>buy limit / buy stop>sell limit) mpn Boszspate
IleHbl B OVAIA30H 3HAeT TOJBKO MapKeTMelKep, HO, YUNUTBIBAsd, UTO UYACTh YYACTHIKOB
pBIHKA IIPeAIIOUMTaeT 3aKPhIBAThCSI «PBIHOUHBIMIU OpAaepaMm» (riaBa 2.2), MapKeTMeiKep
BBIHY)KJEH «TeCTMPOBATh» LIEHBI, Ife HAXOMATCS MHOTO OTKPBITHIX O3V «IIOIIYTUMKOB»
(B cTOopoHy mM3MeHeHNMS IeHBI BBITOOHYIO JUI MapKeTMelKepa) Ul MX 3aKpBITUSA B
6e3yOBITOK I10 PBIHKY, 1100 MI3MEHEeHNsI MHEHNS O PBIHKE I IIepeBOPOTA CBOMX ITO3MIINIL.

2BbICprn‘/’[ yxop ot LR

Peskoe nBmKeHMe ILieHBI — [ABIDKEHME I[€HBI, YCKOpPeHHOe II0 CpaBHEHUIO C
yCpeqHEHHBIMY YI3MEHEHVSIMM LIeHBI (PhI0UEPCHOTO MHCTPYMEHTA.

Peskoe nBmkeHme 3a ypoBeHb TPSL — mpmsHak ciaboro gmcbanaHca, HO OOJBIIIOTO
00'beMa OTKPBITHIX ITO3UIIIL.

ITomumo ObIcTpoit ¢uKcamum MapKeTMelikepoM amcOanaHca LR, peskoe nBinkeHme
ABJI€TCA IIPOBOKAIMEN I OTKPBITUA HOBBIX IO3MIINIL.

Ecny ygacTHMKY pBIHKa BXOIAT B CTOPOHY PE3KOTr0O ABIYDKEHMS, TO IIOCIeAyeT IpobuTue
MPOTUBOIOJI0XHOro ypoBHa TPSL.

Ecnm yyacTHUKM pBIHKA BXOAAT B IPOTUBOIIOJIOKHYIO PE3KOMY ABVIKEHUIO CTOPOHY, TO
rocjaenyeT IpoaoJKeHIe BVLKeHU.

Orkar mo LR

ITocie yxoma uenst (mpobutue yposust TPSL) oT muamna3zoHa Bce MO3UIIUN YiKe SBIISIOTCS
3a0JIOKMPOBAHHBIMY, II09TOMY MHOIYCTUM BO3BPAT LIEHBI OO OJNVDKAMINEN TPaHMUIbI
nuanasoHa (IpM CUWIBHOM paucbanaHce) IUIsi HAKOIUIEHMS OOJBIIEr0 UMCIA OTKPBITHIX
mo3uinii, 100 BO3BpaT LeHBI B AMANA30H M MCIONHEHUST 0e3yOBITKOB IPUOBLIHHBIX
IIO3MILIIA.

IIpumep:

Ecim or LR yuumm BHu3 Ha 100% BBICOTHI AManasoHa oT Ipoburoro yposHs TPSL, To 3Haumr B AmamnasoHe
ImpeoGiafgany MOKYIIKM, M, eCIM OHM TaM el OCTajCh, TO I[eHa IIOMJeT BHU3 C BEPOSITHOCTBIO OTKAaTa 10
IMarnasoHa (B cilyyae CUIBHOTO qucOaylaHca) MM K 30He 6e3yOBbITKOB (B ciryuae ciraboro qucbanaHca).

OrMmena LR

BosBpat 1eHsl, mocie npoburus yposHsa TPSL 1, B quamason nputsxeHus Ha 30-70%
BBICOTBHI AMAIla30HA B IIYHKTaX U B [IMAIla30H CONPOTMBIICHNS/TOANEPKKM >70% BBICOTBI
OuarnasoHa B ITyHKTaX.

puunser: [uamnasoH noamepKku/conpoTtuiaeHus: CirabocTh CaHTMMEHTa pBIHKA K
CIIOCOGHOCTH [ep>KaTh yObITOUHBIe Imo3uiyy (r1asa 1.5). [Inamna3oH npuTsykeHns: 3aKpbITye
OCTABIINXCA MPUOBUIBHBIX OTKPBITHIX ITO3UINI (T1aBa 2.1).

IIpumep:

Ecny ns LR BBIOMIN BCeX HIOPTUCTOB, HO OCTAJINCHh OTKPBITBIE JIOHTUCTBI, TO OHM CTAHOBATCS OOJBIIMHCTBOM I
I[eHa y)Ke UAeT IpoTuB Hux. 1 HaoGopor.
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Hao6op mo3sununii B LR

ITpumeuanne.

YuacTHukn PBIHKA IIPEAIIOYNTAIOT BXOOUTDH B C(‘l)OpMI/IpOBaBH_II/IXCSI rpa(bmqecxm Anaria3oHax I€H, TaK KaK IMEKT
BO3MOJKHOCTD CTaBUTDh 3aIIVITHBIE CTOII-JIOCCHI 3a YPOBHU TPSL.

HaGop OTKpBITBIX IIO3MIVII IS CECCUII C BBICOKMM OOBEMOM IIPOMCXOIUT C
obnoBieHueM yposHeit TPSL High-Low nnamasona (O6xoBienne Hi-Lo BepinH quamnasoHa
ABJIeTC HAMHOTrO 3¢QeKTUBHee B IPOBOKALMM OTKPBITMS HOBBIX IIO3VINIL, YeM
HaxoKIeHNMe ILeHbl BHYTPU [AManasoHa. [loaToMy oOHOBIeHUe MapKeTMeKepoM
9KCTpEeMyMOB JUalla3oHa B MHTepecax CIpeaa M B CTaAMY HAKOIUIEHMS OTKPBITHIX ITO3VLINIL
MOXKeT OBITH «JIF060€e» UMCIIO pas, MoKa He chOpMUPYyeTCs IBHBIN IUCOATIAHC).

Habop OTKpBITBIX IMOSMUMII JUIS CECCUII ¢ HM3KMM OOBeMOM IIPOMCXOOUT B IIpeeliax
yposHeill TPSL, opuenTUpysach Ha BHYTpU-AUana3oHHble OTKpbIThie NET-m1o3umumn.

IIpumep:

B nmanasoHe 3a610KMPOBAHHBIX IIO3ULNII IPEUMYIIECTBEHHO COOpaHbI OTKPBITHIE mosuuuu buy, Ho y TPSL 1
High nmeetcs cunbublil gucbamanc mo BbicTaBleHHbIM NET-mosunmsim, korga buy stop > sell limit. Cucrema
MapKeTMENIKIHIa M3MEHNUT LieHy O 9TUX IO3MLMIT U IOCIIe UX VICIIONHEHUS, ObICTPO BEPHET KOTMPOBAHME LI€HBI
B AMAIa30H, Ie OONIBLINHCTBO OTKPBITHIX IO3ULMII buy cHOBa 6yayT B yobITKe. 11 HAa060pOT.

NUrHopupoBaHue IepBbIX 00HEMOB

IIpn oueHKe IIPOTOProBaHHOrO OO0BEMa B [MAalla3soHe HE CTOUT YUNUTHIBATh IIepBBIE
cBeun/6apbl Ha pauamasoHe (o6HoBieHme Hi-Lo BeplmH), Tak kKak B HNUX COOpaHBI
IIPEeMMYIIeCTBEHHO CTOI-JIOCCEL

IIpenmyiecTBo nmociaegHero LR

U3 ppyx Bummmeix LR cumpHell mociemHmit, Tak Kak B HeM HaXOQUTCI Ooiblire
OTKPBITBIX IMO3NLIVIL.

OtcaexxuBanue nepexoga O

[ns mpaBUIBHOM OLIEHKM KOJMYECTBA HAKOIUIEHHOTO M BBIXOOMAIEro oObeMa,
HeOOXOAMMO CJIEOUTh 3a IIEPeXONOM OTKPBITOTO IHTepeca Ha CJIEAYIOIMI KOHTPAKT
TOPIyeMOTO MHCTPYMeHTa.

ITpumeuanne.

LRA Ha MHCTpyMeHTax C IIOCTOSIHHO BBICOKIM OJHOBPEMEHHO OTKPBITBHIM MHTepecoM Goiiee ueM Ha 1 KOHTpaKTe
aBygercsa MeHee 3 deKTUBHBIM.
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IIpnmenenne LRA

Ilena ¢rrouepcoB HUKOTAA He ObIBAET CIMIIKOM BBICOKOIL, UTOOBI HAUATH ITOKYIIATh, MU
CIIMIIIKOM HI3KOI, UTOOBI HaUaTh IIPOJABATh — BCe pelllaeT CAHTUMEHT PBIHKA, BhIpaKeHHBIN
B KOJIMUECTBe OTKPBITHIX ITO3UIINII Ha JAHHOM ypOBHe LieH (riaBa 1.5). VI Hn mapkeTMerikep,
HI caMma TOJIla, 3apaHee He 3HAIOT, TJe OHU IIOMEHAIT MHEeHNUe II0 pPBIHKY. [na
CIIEKYJIATMBHOM TOPIOBIM B ITOMOOHBIX YCJIOBMSX IIPEMMYIIECTBOM Ha pBIHKE SBJISETCI
IIOVICK WJIM OKMJaHMe IIPU3HAKOB HAKOIUIEHMs OTKpBITBIX mosmimit ([Ipumep: LR), u,
OTHOCHUTEJIBHO CBOMX IIPEIIOUTEHMII, COBEpIIATh CHEJIKM, OCHOBAaHHbIE Ha IPUYNMHAX
OyRyILIUX M3MeHEeHNII [{eHBlI.

Tpenp npegmourenne (Trend Preference)
Omkpvimue nosuyuu

Bxon B ppIHOK B HampasieHun npotus LR (mim B MOMeHT IpuOIVDKeHNs K AMAana3ony),
Ile MapKeTMelKepy BBITOHO MepsKaTh LIeHy WK e npeobnamarornii o6seM mosummii LR
HaXOOUTCS B YOBITKE, M BBIXO[ B MOMEHTE IOSBIEHNSI HOBBIX 3HAUMMBIX 00BEMOB (KOTOpHIE
MOTYT U3MeHUTh aucOamaHc mcxomuoro LR) mum mpu mocrwxenunm TPSL 1 & TPSL 2
YpOBHEIA, SIBJISETCS TPEHI-METOAOM CIEKYJIATUBHOI TOPTOBIV, OCHOBAHHBIM Ha IPUUMHAX
M3MEHEHU [€HbI.

Onpedenenue yposHeil melik-npoguma u cmon-socca

Bam Teitk-TIIpodur — crom-nocc 3amepToix yuacTHUKoB B quanasone (TPSL 1 & TPSL 2).

Bai Crom-jocc — AMnaria3oH 336HOKI/IPOB3.HHI)IX 1'[031/[].1]/[]7[ BBICTYIIA€T KakK HpM‘«II/IHOf/I, TaK
33]].[1/[T0]7[ BallInx I'IOBI/H.U/HK, IIO3TOMY Balll CTOII-JIOCC ABJIAETCA HApPYILIEHNEM CLEHapId
Pa3BUTHUA CUTYyallIM I YCTaHABJIMBAETCA 3a LR.

®er npegmourenne (Flat Preference)
Omxkpvimue nosuyuu

Tekymas IjeHa Bcerja HaxXOQUTCA B 30He Oe3yObITKa U1 MapKeTMeilKepa II0 BCeM
TEKyIM OTKPBITBIM IIO3MIMAM, HO He BCerjja HaXOOMTCA B CaMOM BBITOZHOM IS
MapKeTMeliKepa 3Ha4eHM). Bxojq B PBIHOK B MOMEHT OTKJIOHeHNS IleHbl oT LR (Mexmy
ypoBHamu TPSL u/wnm mociie ux IMpoOUTHS) M BBIXOZ B MOMEHTe BOo3Bpara LieHbI B LR man
NpUOIVDKEeHN/IIPOOUTIS  IIPOTUBOIIONIOKHOTO ypoBHA TPSL, gaBugerca ¢uer-meTomoM
CIIEKYJIATMBHOI TOPTOBJIN, OCHOBAHHBIM Ha IIPMUNHAX U3MEHEHN LIeHBL.

Onpedenenue ypogetl meiik-npoguma u cmon-socca

Baw Teiik-IIpodur — Bo3Bpar uens! B LR wiu npoburne npornsormnonoxuoro yposus TPSL.

Barl_CTOI-JIocC — BepOSATHBIE YPOBHU McIIonHeHMsa Teik-npoduros (TPSL 2 & TPSL 3)

Y4aCTHMKOB pPBbIHKAa pPaCcCMaTpMBA€MOIO LR, TEKyIME IO3NMIONIM KOTOPBIX ABJISIOTCA
HpI/I6bIJIbeIMI/I B I_IaHHbII‘/'I MOMEHT.

ITpumeuanne.

KOI‘H& OTKprTbII‘/’I JMHTEpPEC TOPTOBOTO AMAaIla30HA JMCYE3A€T, TO MCUE3A€T U Balll€ IIPEMMYIINECTBO IJIS BXOOa Ha
PBIHOK, I, OCTaBJIAA IIO3VILINIO OOJIBIIIE, OHA CTAHOBUTCA Ha yaauy.
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2.5 IIlpumepsni LRA (Tpenpg npegmoureHme)

Pucynox 9.1a.

Euro FX (EUR/USD) Futures
Hexabps 2017, 1 Hour
IMepmon: 21 Hos6ps — 5 [exabps

F1.18600

F1.18400

F1.19200
F1.19000
, )
‘M LR 1/3 [1.18800
H F1.18600
TN '1 ] Il LR 1!3
[ S

‘l]‘r F1.18200
F1.18000
F1.17600

F1.17600

F1.17400

F48,000.00
F32,000.00

F15,000.00

2 22 23 24 26 28 29 30 Dec 03 05 08

[AnanasoH 3a0IOKMPOBAHHBIX MTO3MI{MIL:
1.18850-1.18500; Cantument (Cremnens nucbananca): Buy (1/3)

IIpepmourenmne:
Otxpsitiie Short-mosmumit HiKe AuanasoHa cornporupieHus 1.18850-1.18500

KommeHTapmit:

IIpo6butne HIDKHEro skcTpeMyMa LR m mpempIayIero JOKaJIbHOIO MMHUMYyMa C BBIXOIOM
«CpegHUX» O00BEMOB SBJISETCS WMHAMKATOPOM, YKasbIBAIOIIMM Ha mAucOasaHC oObema
peobIagAoIX OTKPBITBIX IMOo3uiuit Buy mo momeHTa Bbixoma IteHbl m3 LR. Mmeercs
BEPOSITHOCTh HaXOKIEHUS OCTABIIIMXCS OTKPBITHIX IMO3uLuit Buy B quamnasoHe.



PucyHok 9.16.

Euro FX (EUR/USD) Futures
Hexabpsp 2017, 1 Hour
Iepuon: 24 Hos6pst — 8 [exabps

44

24 26 28 29 30

KommenTapmii:

JVJMMW N

03

LR 113

i

08 o7 08 1"

F1.18600
F1.18400
F1.18200
F1.18000
F1.18800
F1.18600
F1.18400
F1.18200
F1.18000
Riirrro |
F1.17600

F1.17400

F48,000.00
F32,000.00

F16,000.00

K mMoMeHnTy npubmmkeHus neHs! K LR, 06beM ocTaBIINMXCSA OTKPBITBIX Io3uumii Buy mmen

JOCTAaTOUHOE BIMAHIIE Ha Cl)OpMI/IpOBaHI/Ie II€HBbI, KOrga CUCTEME MapKeTMef/IKI/IHI‘a BBITOOHO

KOTMPOBATh LIEHY HIDKE ANaIlla30Ha.
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Pucynok 9.2a.

Japanese Yen (JPY/USD) Futures
Hronn 2017, 1 Hour
Iepuon: 12 Mag — 26 Mas

| 0.008040
| 0.008020
F0.008000

| 0.008960
| 0.008940
| 0.008520
| 0.008800
| 0.008880
| 0.008260
| 0.008840
| 0.008820

| 0.008800

F33,000.00
F22,000.00

F11,000.00

Jduama3oH 3a0JI0KIPOBAHHBIX IO3MIIIL
0.008960-0.008940; CautumenT (Crenens qucbananca): Sell (1/3)

IIpeapnourenmue:
Ortkpsertue Long-mosuimii Belllle qruanasoHa nogaepsxku 0.008960-0.008940

KommeHTapmit:

IIpoGutne BepxHero skcTpeMyMa LR 1 3akpbITie cileqyoliero ToproBoro qHs 6e3 Bo3BpaTa
B LR aBIAI0TCA MHAMKATOpaMM, YKa3bIBAIOIMMU Ha AucbanaHc odbeMa IIpeobIamaroiimx
OTKpbITBIX mmo3uiuit Sell mo mMomenTta BbIxoma wnensl u3 LR. MMeercs BeposTHOCTH
HaxXOXIEeHMI OCTABIINXCSA OTKPHIThIX mo3niuit Sell B muanasone.
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PucyHok 9.26.

Japanese Yen (JPY/USD) Futures
HNrons 2017, 1 Hour
Iepuon: 23 Maga — 6 Niona

0.005142

F0.008120

F0.008100

[ 0.008080

| 0.008060

F0.009040

| 0.008020

| 0.008000

[ 0.008580

| 0.008960

| 0.008940

F33,000.00

F22,000.00

F11,000.00

23 24 25 26 28 30 31 Jun 0z 04 08 o7

KommenTapmii:

K moMeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXCA OTKPBITHIX mosumuit Sell mmen
IOOCTATOYHOE BIMSHNE Ha (JOPMUPOBAHIE IIEHBI, KOTAA CICTeMe MapKeTMEIIKIHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMala3oHa.
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Pucynok 9.3a.

British Pound (GBP/USD) Futures
Cenrsa6pn 2017, 1 Hour
Iepuopn: 30 Uronda — 16 Urona

F1.3140

F1.3100
F1.3080
F1.3060
F1.3040
F1.3020
F1.3000
F1.2880
F1.2860
F1.2540
F1.2820
F1.2800
F1.2880
F1.2860

F18,500.00

F12,600.00

F6,300.00

[duana3oH 3a0JIOKIPOBAHHBIX IO3MIIIL
1.2970-1.2940; Cautumenr (Cremnens aucbananca): Sell (1/3)

IIpepmoureHnmue:
OrtkpseiTue Long-mosumuii Belllle qranasoHa moggepskku 1.2970-1.2940

KommeHTapmit:

[Ipobutne BepxHero sxkcTpeMyMa LR u mpemsIayliero JJOKaIpbHOIO MaKCHMyMa, 3aKpBITIE
CIIeqyIOLIero TOPToBOro mHA 6e3 Bo3BpaTa B LR ABIAOTCS MHAMKATOpaMM, YKa3bIBAIOIIIIMU
Ha qucbanaHc 00beMa IpeolIafaoIyX OTKPHITEIX mo3uiuit Sell Mo MoMeHTa BBIXOOA I[€HbI
n3 LR. IIMeercs BepoOSTHOCTh HAXOXXTEHUSI OCTABIIMXCA OTKPBITHIX mosuumii Sell B
IouamnasoHe.
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PucyHox 9.36.

British Pound (GBP/USD) Futures
Cenrsa6pn 2017, 1 Hour
Iepuon: 12 Urona - 27 Urona

F1.3140
F1.3120
F1.3100
F1.3080
F1.3060
F1.3040
F1.3020
F1.3000
F1.2880
F1.2860
F1.2540
F1.2820
F1.2800

F1.2880

F21,300.00

F14,200.00

F7,100.00

KommenTapmii:

K momeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXCcs OTKPBITHIX mosumuit Sell mmen
IOCTATOYHOE BIIMSHNE Ha (OPMUPOBAHIE IIEHBI, KOTA CUCTeMe MapKeTMEIIKITHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMara3oHa.



PucyHox 9.4a.

Australian Dollar (AUD/USD) Futures
HNrons 2017, 1 Hour
Iepuon: 22 Mapra - 5 Anipens
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N qu,l

N
v

23 24 26

[duana3oH 3a0JIOKIPOBAHHBIX IO3MIIIL
0.7575-0.7555; Cautnment (Crenens nucbananca): Buy (2/3)

IIpepmourenmue:
OrkperTize Short-rmosnumi HIbKe AManasoHa conpoTusirenus 0.7575-0.7555

KommeHTapmit:

LRZ3

LR 2/3

F0.7670
F0.7660
F0.7650
F0.7640
F0.7630
F0.7620
F0.7610
F0.7600
F0.7580
F0.7580
F0.7570
F0.7560
F0.7550

F0.7540

& 100.00
F5,400.00

F2,700.00

[Ipobutne HIDKHEro skcTpeMyMa LR m mpempIayIiero JOKaJIbHOIO MMHUMYyMa C BBIXOIOM

«CpeaHUX>» 00BEMOB  ABJIAETCSI JMHAVMKATOPOM, YKa3bIBAKOINMM Ha IH/IC63JIaHC o0beMa

IIpeoOIaJaroIX OTKPBITBIX ITo3uimit Buy mo mMomeHTa Bbixoma IteHbl 13 LR. Mmeercs

BEPOATHOCTD HAXOKAECHMSA OCTaBIINXCA OTKPBITBIX I'IOSI/ILU/HK Buy B O11aria3oHe.



PucyHok 9.46.

Australian Dollar (AUD/USD) Futures
HNrons 2017, 1 Hour
Iepuon: 26 Mapra — 9 Anipens

50

Nl
pien Y

KommenTapmii:

i

LRZ3
LRZ3

F0.7660
F0.7640
Fo.7620
F0.7600
F0.7580
F0.7560
Fo.7540
F0.7520

F0.7500
F12,500.00

F&800.00

F4,300.00

K mMoMmeHnTy npubmmkeHus neHs! K LR, 06beM ocTaBIIMXCSA OTKPBITBIX Iosuumii Buy mmen

JOCTAaTOUHOE BIMAHIIE Ha CbOpMI/IpOBaHI/Ie II€HBbI, KOrga CICTEME MapKeTMef/IKI/IHI‘a BBITOOHO

KOTMPOBATh LIEHY HIDKE ANaIla30Ha.



Pucynok 9.5a.

Canadian Dollar (CAD/USD) Futures
Hexabps 2017, 1 Hour
ITepuon: 5 Okra6psa — 19 Oxrabpsa

51

P

WAL
J v

08 08 10 " 12 13 15 17 18 18 20

[duama3oH 3a0JIOKPOBAHHBIX ITO3MIIIL
0.80340-0.80110; Cautument (Crenens aucbananca): Buy (3/3)

IIpeagmourenmue:
OrxperTize Short-rmosmuumii HybKe AranasoHa conpoTusieHns 0.80340-0.80110

KommeHTapmit:

[lpobutme HiDKHEro sKcTpemMymMa LR ¢ BBIXOOOM «HUBKUX» OOBEMOB

LR 33

LR 33

[ 0.80400
F0.80300
[ 0.80200
F0.80100
F0.80000
[ 0.75500
[ 0.75800
F0.75700
[ 0.79600

F0.79500

F12,000.00
F&000.00

F4,000.00

ABJIAETCA

MHAMKATOPOM, YKa3bIBAIOIIMM Ha mucbanaHc o6beMa IpeobIafaroX OTKPHITHIX TO3MIIAIL

Buy J0 MOMEHTA BbIXOJa ILI€HBbI M3 LR. Umeetca BEPOATHOCTh HaAXOXACHIS OCTABIINMXCA

OTKPBITBIX HOSI/IHI/H?I Buy B O11aria3oHe.



52

PucyHok 9.56.

Canadian Dollar (CAD/USD) Futures
Hexabpsp 2017, 1 Hour
Ilepuon: 10 Oxtabps — 24 Oxrabps

[ 0.80400
LR 33
F0.80200

LR 33

F0.80000

[ 0.75800

[ 0.79600

F0.79400
F0.75200

0.75000
0 0

F16,500.00

F11,000.00

F5,500.00

KommenTapmii:

K mMoMmeHnTy npubmmskeHus neHsl K LR, 06beM ocTaBIINXCS OTKPBITBIX Io3uumii Buy mmern
IOOCTATOYHOE BIIMSHNE Ha (JOPMUPOBAHME IIEHBI, KOTAA CUCTeMe MapKeTMEIKITHTa BBITOTHO
KOTMPOBATH IIeHy HIDKe AMala3oHa.



PucyHox 9.6a.

Swiss Franc (CHF/USD) Futures
HNrons 2017, 1 Hour
Iepuon: 22 Mapra - 5 Anipens
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W“"WMM

Jduama3oH 3a0JI0KIPOBAHHBIX IO3MIIIL
1.0031-1.0011; Cantument (Crenens qucbananca): Buy (1/3)

IIpeagmourenmue:
OrkperTize Short-rmosmuumit HybKe AManasoHa compoTusienns 1.0031-1.0011

KommeHTapmit:

LR 113
LR 1/3

L1.0240
F1.0220
L 1.0200
L 1.0120
L1.0180
F1.0140
F1.0120
L1.0100
1.0080
1.0080
L 1.0040
F1.0020
| 1.0000
| 5,600.00
F 2,200.00
2,800.00

F1,400.00

[Ipobutme HIDKHEro sKcTpeMyMa LR ¢ BBIXODOM «BBICOKMX» OOBEMOB SIBIISETCS

MHAMKATOPOM, YKa3bIBAIOIIMM Ha mucbantaHc o6beMa IpeobIagaromX OTKPHITHIX TO3MLIAIL

Buy J0 MOMEHTaA BbIXOJa LI€HBbI 3 LR. Umeetca BEPOSATHOCTh HaAXOXACHIS OCTABIINMXCA

OTKPBITBIX HOSI/H_H/H‘/'I Buy B O1maIia3oHe.



PucyHok 9.66.

Swiss Franc (CHF/USD) Futures
HNrons 2017, 1 Hour
Iepuon: 27 Mapra - 9 Anipens
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7

KommenTapmii:

Wil ”WWA&’W | i
N

F1.0240
F1.0220
F1.0200
F1.0180
F1.0160
F1.0140
F1.0120
F1.0100
F1.0080
F1.0060
F1.0040
F1.0020
F1.0000
F0.9580
Ro.cos7 |

F0.9540

F3,300.00
F2,200.00

F1,100.00

K mMoMeHnTy npubmmskeHus neHs! K LR, 06beM ocTaBIIMXCSA OTKPBITBIX Io3uumii Buy mmen

JOCTAaTOUYHOE BIMAHIIE Ha Cl)OpMI/IpOBaHI/Ie II€HBbI, KOrga CICTEME MapKeTMef/IKI/IHI‘a BBITOOHO

KOTMPOBATh LIEHY HIDKE ANalla3oHa.
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Pucynok 9.7a.

E-mini S&P 500 Futures
Hexabps 2017, 1 Hour
ITepuon: 15 Oxrabps — 27 OxTa6pa

2,580.00
K2577.25 |
}2,575.00
F2,570.00
| 2,565.00
2,560.00
| 2,555.00

F2,550.00

F2,545.00

[400,000.00

b | 300,000.00

ol | 200,000.00

|| | || | 1M 100,000.00
Iy laeany] yatuayl ' Lul b yull juall ¥ "
15 17 18 19 20 22 24 25 26

Jduama3oH 3a0JI0KIPOBAHHBIX IO3MIIIL
2562.75-2556.75; Cantument (Cremennp qucbananca): Sell (1/3)

IIpepmourenmue:
OtkpeiTue Long-mosumuii Belllle qramna3oHa IoggepKKn 2562.75-2556.75

KommeHTapmii:

[Ipobutne BepxHero sxkcTpeMyMa LR u mpemsIayliero JJOKaIpbHOrO MaKCUMyMa, 3aKpBITIIE
CIIeqYIOLIero TOPTOBOro MHA 6e3 Bo3BpaTa B LR ABIAIOTCS MHAMKATOpaMM, YKa3bIBAIOIIIIMU
Ha qucbanaHc 00beMa IpeobIafaoIX OTKPHITEIX mo3uiuit Sell Mo MoMeHTa BBIXOOA I[€HbI
n3 LR. IIMeercs BepoOSTHOCTh HAXOXXIEHUSI OCTABIIMXCA OTKPBITHIX mo3mumii Sell B
IouamnasoHe.
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PucyHok 9.76.

E-mini S&P 500 Futures
Hexabpsp 2017, 1 Hour
Iepuon: 24 Oxrabpsa — 5 Hos6ps

-._-BD.DD
F2,585.00
F2,580.00
F2,575.00
F2,570.00

F2,565.00

LR 113
F2,560.00

LR 1/3

F2,555.00
F2,550.00

F2,545.00

v | 400,000.00
Do  300,000.00
ol | 200,000.00
1M & 100,000.00
1L Laln " Ayall Il 1 Luul " Luuif [P TI | ——
24 25 26

31 Nov 0z 03 0s o7

KommenTapmii:

K momeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXCA OTKPBITHIX mosumuit Sell mmen
IOCTaTOYHOE BIIMSHNE Ha (JOPMUPOBAHME IIEHBI, KOTAA CUCTeMe MapKeTMEIIKITHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMala3oHa.
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Pucynok 9.8a.

E-mini NASDAQ 100 Futures
Mapr 2017, 1 Hour
Iepnon: 25 fuBapa — 7 Pespans

F5,180.00
FS,180.00
F5,170.00

LR 1/3 5,160.00

F5,150.00
LR 1/3

F5,140.00
F5,130.00
5, 120.00
Fs110.00
F5,100.00
F5,080.00
F5,080.00

F5,070.00

F56,000.00

F42,000.00

F28,000.00

F14,000.00

[duama3oH 3a0JIOKPOBAHHBIX ITO3MIIIL
5162.75-5142.75; Cantument (Cremennp qucbananca): Sell (1/3)

IIpepgmourenmne:
OrtkpseiTue Long-mosuiuii Belllle qrana3oHa IoggepKkm 5162.75-5142.75

KommeHTapmit:

[Ipobutne BepxHero sxkcTpeMyMa LR u mpempIayliero JJOKaJIbHOIO MaKCUMyMa, 3aKpBITIE
CIIeqyIOLIero TOProBOro AHA 6e3 Bo3BpaTa B LR ABIAIOTCS MHAMKATOpaMM, YKa3bIBAIOIIIMU
Ha qucbanaHc 00beMa IpeolIafaIyX OTKPHITEIX mo3uiuit Sell o MoMeHTa BBIXOOA I[€HBI
n3 LR. IIMeercs BepoOSTHOCTh HAXOXXIEHUSI OCTABIIMXCA OTKPBITHIX mosuumii Sell B
IouamnasoHe.



58

PucyHox 9.86.

E-mini NASDAQ 100 Futures
Mapr 2017, 1 Hour
Iepuon: 31 fAuBapsa — 12 eBpana

F5,240.00
F5,220.00
F5,200.00
F5,180.00
F5,160.00
F5,140.00
5, 120.00

F5,100.00

[ 56,000.00
F42,000.00

F28,000.00

| 14,000.00
ythiul yaluall yulun Beresslanl]

08 09 10 12 4

T T Ll Lol aluunf "
31 Feb 0z 03 05

KommenTapmii:

K moMeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXcs OTKPBITHIX mosumuit Sell mmen
IOOCTATOYHOE BIIMSHNE Ha (JOPMUPOBAHME IIEHBI, KOTAA CICTeMe MapKeTMEIKITHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMala3oHa.
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Pucynok 9.9a.

E-mini Dow ($5) Futures
HNrons 2017, 1 Hour
epuon: 11 Mag — 24 Mas

21055 ]
21,000
F20,850
20,500
20,850
F20,800
20,750
20,700
20,650
F20,600
F20,550
F20,500
[44,000.00
F33,000.00
F22,000.00

F11,000.00

Jduama3oH 3a0JI0KIPOBAHHBIX IO3MIIIL
20.930-20.880; Cautumenrt (Cremenn qucbaanca): Sell (1/3)

IIpepmourenmne:
OrtkpseiTue Long-mosuiuii Belllle qramnasoHa moggep:xku 20.930-20.880

KommeHTapmit:

[Ipo6butne BepxHero skcTpeMyMa LR u mpemsIayliero JJOKaIpbHOIO MaKCUMyMa, 3aKpBITIE
CIIeqyIOLIero TOPToBOro HHA 6e3 Bo3BpaTa B LR ABIAIOTCS MHAMKATOpaMM, YKa3bIBAIOIIIIMI
Ha qucbanaHc 00beMa IpeobIafaoIX OTKPHITEIX mo3uiuit Sell Mo MoMeHTa BBIXOOA I[€HBI
n3 LR. IIMeercs BepoOSTHOCTh HAXOXXIEHUS OCTABIIMXCA OTKPBITHIX mo3mumii Sell B
IouamnasoHe.
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PucyHok 9.96.

E-mini Dow ($5) Futures
HNrons 2017, 1 Hour
Iepuon: 19 Maga — 1 Uiona

F21,150
F21,100
21,050
F21,000
F20,850
20,500
20,850
F 20,800
20,750
20,700
20,650

F20,600

F22,200.00

F14,800.00

F7.400.00

KommenTapmii:

K moMeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXCA OTKPBITHIX mosumuit Sell mmen
IOOCTATOYHOE BIMSHNE Ha (JOPMUPOBAHIE IIEHBI, KOTAA CICTeMe MapKeTMEIIKIHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMala3oHa.



Pucynoxk 9.10a.

Crude Oil Futures
Hos6ps 2017, 1 Hour
Ilepuon: 18 Centssdps — 2 OxTs6ps

-

[duana3oH 3a0JIOKIPOBAHHBIX IO3MIIIL

51.73-51.30; Cautnmenr (Crenens nucbananca): Buy (1/3)

IIpepmourenmue:
OrkperTize Short-rmosuumit HIbKe AMara3oHa COmpoTuBiIeHus 51.73-51.30

KommeHTapmii:

LR 1/3

LR 1/3

61

FS2.80
FS2.60
FS2.40
FS2.20
FS2.00
F51.80
FS1.60
F51.40
FS1.20
F51.00
FS0.80

5040
FS0.20
F50.00
F49.80

F114,000.00

F76,000.00

F38,000.00

[Ipobutne HyKHero skcTpeMyMa LR ¥ mpenpiayiiero JIOKQJIbHOTO MMHMMYyMa, 3aKpBITHE

CIIEAYIOIIETO TOPTOBOTO AHS 0e3 BO3BpaTa B LR aBagrorca THANKATOpaMM, YKa3bIBAIOIIIVIMI

Ha qucbanaHc o6beMa MpeobIagaroIuX OTKPBITHIX IT03UIMI Buy 10 MOMeHTa BBIXOA I[€HbI

u3 LR. Hmeercsa BEPOATHOCTh HAXOXACHNA OCTAaBIIMXCA OTKPBITBIX HOSI/ILU/Iﬁ Buy B

Anarra3oHe.
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PucyHox 9.106.

Crude Oil Futures
Host6ps 2017, 1 Hour
Iepuon: 22 Centsiops — 6 OKTsI6ps

FS2.50

F52.00

Rim
l5150
I LR 173

F51.00

F50.50

F50.00

F114,000.00
F76,000.00

F38,000.00

KommenTapmii:

K mMoMeHnTy npubmmskeHus neHs! K LR, 06beM ocTaBIIMXCSA OTKPBITBIX Io3uumii Buy mmen
IOOCTaTOYHOE BIMSHNE Ha (JOPMUPOBAHIE IIEHBI, KOTAA CUCTeMe MapKeTMEIIKITHTa BBITOTHO
KOTMPOBATH IIeHy HIDKe AMala3oHa.



Pucynox 9.11a.

Gold Futures
HNrons 2017, 1 Hour
Ilepnon: 6 Anpens - 23 Anpens

63

o7 08 1" 12 13 16 18 19 20 2 23

[duama3oH 3a0JI0KIPOBAHHBIX IO3MIINIL
1289.0-1279.5; Cantument (Crenens qucbananca): Buy (1/3)

IIpepmourenmue:
OrxperTize Short-rmosmuumii HIbKe AMaasoHa ConpoTuBiIeHus 1289.0-1279.5

KommeHTapmit:

LR 113

LR 1/3

F1,285.0

F1,280.0

F1,285.0

F1,280.0

F1,275.0

F1,270.0

F1,265.0

F1,260.0

F1,255.0

F1,250.0

F42,000.00

F28,000.00

F14,000.00

IIpo6butne HIDKHEro skcTpeMyMa LR u mpempIayIero JOKaJIbHOIO MUHUMYyMa C BBIXOIOM

«CpeaHUIX>» 00BbEMOB  ABJIFETCI JTHANKATOPOM, YKa3bIBAKOIIMM Ha ,T_H/IC63JIaHC o0beMa

NpeoOIafarolMX OTKPBITBIX ITo3uimit Buy mo momeHTa BhIxoma IteHbl 13 LR. Mmeercs

BEPOATHOCTD HAXOXKAEHMSI OCTABIINMXCI OTKPBITBIX HOSI/ILU/HV/I Blly B O1maIia3oHe.



PucyHok 9.116.

Gold Futures
HNrons 2017, 1 Hour
Iepuon: 18 Ampens — 2 Maga

64

A,

May o2

KommenTapmii:

03

LR 113

LR 1/3

F1,280.0
F1.285.0
F1,280.0
F1,275.0
F1,270.0
F1,265.0
F1,260.0

F1,255.0

I 48,000.00
| 36,000.00
| 24,000.00

F12,000.00

K mMoMmeHnTy npubmmskeHus neHsl K LR, 06beM ocTaBIIMXCSA OTKPBITBIX Io3uumii Buy mmern

JOCTAaTOUYHOE BIMAHIIE Ha Cl)OpMI/IpOBaHI/Ie II€HBbI, KOrga CICTEME MapKeTMef/IKMHI‘a BBITOOHO

KOTMPOBATh LIEHY HIDKE ANaIlla30Ha.
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Pucynoxk 9.12a.

Silver Futures
Cenrsa6pn 2017, 1 Hour
Iepuon: 4 Nrona — 18 Uronsa

F16.200

F16.100

F16.000

F15.800

F15.800

F15.700

F18,600.00
F12,.400.00

F6,200.00

[duana3oH 3a0JIOKPOBAHHBIX ITO3MIIIL
16.150-16.070; Cantument (Crenens qucbanauca): Sell (1/3)

IIpeapmourenmue:
OrtkpeiTue Long-mosumuii Belllle qrana3oHa moggepxku 16.150-16.070

KommeHTapmit:

[Ipo6butne BepxHero skcTpeMyMa LR u mpemsIayliiero JJOKaIbHOIO MaKCHMyMa, 3aKpBITIE
CIIeqyIOLIero TOProBoro mHA 6e3 Bo3BpaTa B LR ABIAOTCS MHAMKATOpaMM, YKa3bIBAIOIIIMU
Ha qucbanaHc 00beMa IpeobIafaoIyX OTKPHITEIX mo3uiuit Sell Mo MoMeHTa BBIXOOA I[€HbI
n3 LR. IIMeercs BeposSTHOCTh HAXOXIEHUS OCTABIIMXCA OTKPBITHIX mosmumii Sell B
IouamnasoHe.
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PucyHok 9.126.

Silver Futures
Cenrsa6pn 2017, 1 Hour
Iepuon: 12 Urons - 26 Uronsa

F16.500

F16.400

F16.300

F16.200

F16.100

F16.000

F15.800

F15.800

F15.700

F15.600

F15,300.00

F10,200.00

F5,100.00

KomMmmenTapmii:

K moMeHTy npubmmkeHns neHsl K LR, o6beM ocTaBIIMXcs OTKPBITHIX mosumuit Sell mmen
IOCTATOYHOE BIMSHNE Ha (JOPMUPOBAHME IIEHBI, KOTAA CUCTeMe MapKeTMEIIKITHTa BBITOTHO
KOTMPOBATH IIeHY BBIIIIe AMara3oHa.
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Foreword

It is common for reasonable people to learn from their mistakes or from the mistakes of
others, realizing the causes and effects of actions that lead to undesirable results. Knowing the
statistics of those who “earn” on market speculation, each is certain that he is not like the
others and that everything will turn out for him. And they are not even considering to leave
this “way of making money”. While losing more and more money and time to find out “why
trading is not for them”, people are being devoured by their failures because to accept a failure
for them is equivalent to recognizing themselves an asshole.

Taking the reason for “why most traders must lose money in the futures market”, as a
consequence, you truly realize your lack of advantages over the other market participants in
the endless “exchange wars”, when one does not mind to yield this “battle” to others.



Chapter 1. Preparing to Analyze

1.1 Why Do We Analyze Futures Instead of
Forex?

Starting with the Bretton Woods currency system (1944), the US dollar has been the main
international reserve currency, so the quotes of other countries’ currencies are expressed
through the US dollar.

Types of currency quotes:

- Direct quote (fixed amounts of the foreign currency are expressed as variable amounts of the
domestic currency)

Example (US dollar is not the domestic currency): USD/CAD 1.3090 means 1 USD = 1.3090 CAD

- Indirect quote (fixed amounts of the domestic currency are expressed as variable amounts of
the foreign currency)

Example (US dollar is not the domestic currency): EUR/USD 1.0680 means 1 EUR = 1.0680 USD

- Cross quote (the ratio between the two currencies, which is determined based on the rates of
these currencies relative to a third currency)

Example: EUR/USD 1.0680, GBP/USD 1.2470 means EUR/GBP 0.8565 (1.0680/1.2470)

Based on the location of performing currency transactions, there is an exchange market
and over-the-counter market.

Exchange Market OTC Market
Source of quote (Price) trade result dealer discretion
Rules and regulations yes no
Standardized contracts yes no
Display of trading results yes no
Example CME Group futures Forex market

Table 1. Comparison of exchange and over-the-counter market

Unlike exchange market, in the over-the-counter market there is no central marketplace
(the exchange clearing house), where all information about the transactions, on the prices
reached by the parties, is received. In addition, there is nobody that would control and
regulate the activities of all participants in the trading process. Therefore, different exchange
dealers may have different quotes of the same traded instrument (such as a currency).
Nevertheless, the prices from exchange trades, on the relevant basic commodities for the
nearest most liquid futures contracts, are used for the formation of over-the-counter quotes
(WM/Reuters benchmark rates are used as standard rates for determining the OTC exchange
rate).

Since Forex market is an over-the-counter market, and the transactions made in it
(demand and supply) cannot influence the change in quotes, futures on the relevant currencies
should be used for analysis and forecasting.



Forex CME Currency Futures

Currency Types of Futures Daily Volume (the number
Pair Quotes of contracts traded)
EUR/USD Indirect Euro FX 214,274
USD/JPY Direct Japanese Yen 171,516
GBP/USD Indirect British Pound 103,863
AUD/USD Indirect Australian Dollar 76,774
USD/CAD Direct Canadian Dollar 59,144

Table 2. The most liquid CME currency futures contracts as of 01.02.2017 and the corresponding Forex currency

pairs. Types of Quotes - US dollar is not the domestic currency. Volume data source: cmegroup.com

Charts of Forex direct quotes are a mirror image of the relevant CME futures charts.
Charts of Forex cross quotes (Examples: AUD/CAD; AUD/JPY; CAD/JPY; EUR/AUD;
EUR/CAD; EUR/GBP; EUR/JPY; GBP/AUD; GBP/CAD; GBP/JPY) are the mathematical
relationships of direct and indirect quotes, therefore, those who trade cross quotes are Lucky-

traders.



1.2 An Introductory Guide to Futures

What Are Futures?

Standardized (according to quality, quantity, delivery time and place) contracts, for the
purchase and sale of financial instruments or physical commodities, for future delivery on a
regulated commodity futures exchange.

Who Trades Futures?

Conventionally, traders are divided into two main categories, hedgers and speculators.
Hedgers use the futures market to manage (to reduce or limit) price risk associated with an
adverse price change. (Examples: airlines hedging fuel costs; jewelry manufacturers hedging
the cost of gold and silver; farmers sell futures on the raised crops to hedge against a drop in
commodity prices;). Speculators, on the other hand, accept that risk in an attempt to profit
from favorable price movement. While futures help hedgers manage their exposure to price
risk, the market would not be possible without the participation of speculators. They provide
the bulk of market liquidity, which allows the hedger to enter and exit the market in an
efficient manner.

Why Trade Futures?

In addition to hedging, futures trading provides the trader (risk-taking investor) with
greater flexibility because of liquidity and capital efficiency because of leverage.

Leverage is an amount of money deposited by both the buyer and seller of a futures
contract to ensure their performance of the contract terms. The performance bond may
represent only a fraction of the total value of the contract, often 2 to 12 %, making futures a
highly leveraged trading instrument. Therefore, futures contracts represent a large contract
value that can be controlled with a relatively small amount of capital.

What does it mean?

The Euro FX futures contract could have a value of 125,000 EURO, but you would be able
to buy or sell this contract by posting a performance bond of about 2,750 USD, which is only
2% of the contract value (EUR/USD 1.1000).

Liquidity

A condition that describes the ability to execute orders of any size quickly and efficiently
without a substantial affect on the price.

Liquidity can be described in terms of volume and open interest (abbr. OI). Each unit of
volume represents a complete transaction. When one trader buys a contract and another
trader sells the same contract, that transaction is recorded as one contract traded. Open
interest represents the total number of contracts, either long or short, that have been entered
into and not yet offset or fulfilled by delivery. Each open transaction has a buyer and seller,
but for calculation of open interest only one side of the contract is counted. Volume and open
interest are reported daily and are used by traders to determine the level of activity in a
market for a given day or a price movement.



To quickly gauge the liquidity of a market, traders may look at 1) the distance between
the best bid and ask prices (bid-ask Spread), 2) the number of limit orders pending in the
market at each bid and ask level (Level II) and 3) the frequency with which trades take place
(Time & Sales).

Trading in liquid markets, where there is enough volume for you to enter and exit your
orders without substantially affecting price, will help to ensure that you can exit a position
just as easily as you enter it.

Type of Order
Market Order

The simplest and most common type is the market order. When you place a market order,
you agree to either buy or sell at the best available price.

Stop Order

An order that becomes a market order when a particular price level is reached. A sell stop
is placed below the market; a buy stop is placed above the market. Sometimes referred to as
stop loss order.

Limit Order

An order that allows the buyer to define the maximum price to pay and the seller the
minimum price to accept (the limit price). A limit order remains on the book (Level II) until
the order is either executed, canceled or expires.

Market Regulation

Futures markets are regulated (Example: CFTC, NFA) to foster open, competitive and
efficient futures markets, and to protect market users and the public from any fraud,
manipulation or abusive practices.

Contract Specification
Futures contract specification includes, but is no limited to:
Contract Size
Each futures contract has a standardized size that does not change.
Contract Value
Contract value is calculated by multiplying the size of the contract by the current price.
Product Code

The first two letters of a CME Globex (CME Group’s electronic trading platform,
providing users across the globe with virtually 24-hour access to global markets) ticker
symbol represent the underlying futures contract. The next letter in the ticker represents the
month that the contract expires. The final number is representative of the the year the
contract expires. Example: 6EH7 is a Euro FX (6E), March (X) 2017 (7) contract.



Contract Month

The month in which a futures contract expires. Delivery month is indicated by a letter: F —
January; G — February; H — March; J - April; K — May; M - June; N - July; Q - August; U -
September; V — October; X — November; Z — December.

Contract month contains the last trading day (settlement date) on which a futures contract
may trade or be closed before delivery.

Tick Size

The minimum price change in a futures contract is measured in ticks. A tick is the smallest
amount that the price of a particular contract can fluctuate.

Product Tick

Name Code Contract Month Settlement Size Value

Euro FX 6E HMUZ Deliverable 0.00005 $6.25/contract
Japanese Yen 6] HMUZ Deliverable 0.0000005  $6.25/contract
British Pound 6B HMUZ Deliverable 0.0001 $6.25/contract
Australian Dollar 6A HMUZ Deliverable 0.0001 $10.00/contract
Canadian Dollar  6C HMUZ Deliverable 0.00005 $5.00/contract
Swiss Franc 6S HMUZ Deliverable 0.0001 $12.50/contract
E-mini S&P 500 ES HMUZ Cash settled | 0.25 $12.50/contract
E-mini NASDAQ NQ HMUZ Cash settled | 0.25 $5.00/contract
E-mini Dow YM HMUZ Cash settled | 1.00 $5.00/contract
Crude Oil CL FGHJKMNQUVXZ  Deliverable 0.01 $10.00/contract
Gold GC GIMQVZ Deliverable 0.10 $10.00/contract
Silver SI HKNUZ Deliverable 0.005 $25.00/contract

Table 3. Contract specifications of most liquid currency, equity, energy, metals futures. Commodities contract
months are the most active months for delivery according to volume and open interests. Specifications for all
products traded through CME Group can be found at cmegroup.com
Settlement

Cash Settlement

At the end of the contract the holder of the position is simply debited or credited the
difference between their entry price and the final settlement. (Example: the purchaser of an E-
mini S&P 500 future is unable to take ownership of the index at expiration).

Physical Delivery

At the end of the contract the holder of the position will either have to deliver the
physical commodity (if short) or take delivery (if long). The delivery payment is based on the
contract's final settlement price.

The holder of the open long (buy) / short (sell) positions must inform their clearing firm
that he intends to make delivery. Clearing firm is required to report to CME Clearing (the
exchange clearing house) all open positions that will be delivered. CME Clearing then matches
long clearing firm (or firms) to the short clearing firm, begins with long positions entered on
the oldest vintage date.
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1.3 Role and Capabilities of a Market Maker

Who Are Market Makers? (Definition by CME Group)

A market maker (one type of speculator) is an authorized customer permissioned to quote
both the buy and sell side in a given market (while all other market participants may open
positions only in one direction — unidirectional). The main function of the market maker is to
provide liquidity to the marketplace (contractual agreement with CME), usually in exchange
for a reduction in trading fees. Market makers often profit from capturing the spread, the
small difference between the bid and offer prices over a large number of transactions.

Modern futures market cannot function without such a professional participant as a
market maker, since 24-hour trades include illiquid periods when there are sharp imbalances
in supply and demand, and if the market is allowed to determine prices independently in such
periods, then we can observe increased volatility and price manipulation, which can be very
significant and would be regarded by market participants as an increased trade risk,
equivalent to an illiquid instrument; therefore, the stock exchange, in our case its CME Group,
is interested in the presence of market makers, providing them with privileges in exchange for
compliance with the established obligations to provide and maintain liquidity.

Responsibilities of Market Makers

During the specified period of the trading session (American, Asian-Pacific, European),
the market makers must continuously maintain two-way futures quotes, observing the
minimum volume of own orders agreed with the exchange and the spread between bid-ask
quotes (widening of spread for periods of increased volatility is possible).

As counterparties to each transaction in terms of pricing, market makers must take the
opposite side of your trade. In other words, whenever you sell, they must buy from you, and
vice versa.

IMPORTANT. Why do market makers act as counterparties for most orders, but not for
all? The rest of the transactions may temporarily be accumulated by other market
participants, both with speculators and hedgers; however, over time, all open positions will
pass on to market makers, when one of the parties of a transaction, in which the market
maker does not participate, decides to close the position.

Capabilities of Market Makers

To understand the capabilities of market makers, one should know the limited market
depth available to any participant: 1) Data featuring the nearest (best) placed 10 bid and 10 ask
limit orders shows the price and number of contracts (Level 2). 2) Data featuring each
transaction made shows the price, time, and number of contracts (Time & Sales).

CME Group market makers use the full market depth available to the exchange, namely:

1) Data featuring all existing placed limited orders
2) Data featuring all existing placed stop orders
3) Data featuring all open positions: price, volume, and side of order (buy/sell)
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OPEN ORDERS OPEN POSITIONS
Short Long Short . Long
1.1050 1.1050
1.1000 1.1000
1.0950 1.0950
1.0900 1.0900
1.0850 1.0850
1.0800 1.0800
1.0750 1.0750
1.0700 1.0700
1.0650 1.0650
1.0600 1.0600
1.0550 1.0550
100 100 100 100

Figure 1. Net Positions (buy+sell) Market maker Order Book (Open orders, Open positions)

Market makers collectively create a market for each futures contract, centrally managing
its common pool of positions to prevent conflicts of interest that would arise when working
separately, when instead of earning the spread and self-quoting, market makers would get a
large volume of positions that would not have a counterparty to close before the expiration of
the futures. (Example: Speculator buys 1 cash settlement contract on the market, and his
counterparty is Market Maker #1; then, the same speculator decides to exit the position and
sell his contract; this time, his counterparty is Market Maker #2. As a result, the speculator
does not have a position, and the market makers have 2 open positions that they can close
only with each other; in this case, one of them will suffer losses).

Position Limits

CFTC monitors compliance with Commission or exchange speculative limits, which help
prevent traders from accumulating large positions that could destabilize a market.

Product Name All Month Single Month  Delivery Month Reporting
Level Level Level Level
Euro FX 10,000 - - 200
Japanese Yen 10,000 - - 200
British Pound 10,000 - - 200
Australian Dollar 6,000 - - 200
Canadian Dollar 6,000 - - 200
Swiss Franc 10,000 - - 200
E-mini S&P 500 60,000 - - 100
E-mini NASDAQ 100 50,000 - - 25
E-mini Dow 100,000 - - 200
Crude Oil 20,000 10,000 3,000 350
Gold 6,000 6,000 3,000 50
Silver 6,000 6,000 1,500 25

Table 4. Limits of max number of open positions by one account. Source: cmegroup.com
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All Month Level / Single Month / Delivery Month will be calculated on a Net positions
(the difference between total open long and open short positions in a given asset held by one
account).

Reportable Positions

Clearing members, futures commission merchants, and foreign brokers (collectively called
reporting firms) file daily reports with the Commission. Those reports show the futures
positions of traders that hold positions at or above specific reporting levels set by CFTC
regulations. When an individual reportable trader is identified to the Commission, the trader
is classified either as «commercial» or «non-commercial».

What is Market-Making? (Definition by Tom Leksey)

Market-making (CME Group) is a centralized automated trading system of placing orders
from market participants, which has a common pool of Commercial and Non-commercial
accounts, which provides liquidity in the futures market, simultaneously opening new
positions (buy/sell) and closing already accumulated positions, so that the shares of profit are
distributed between each participant in accordance with the established proportions.

According to the latest definition, market maker means all united participants of market-
making on CME Group. In contrast to this, multiple (unrelated) market makers can participate
in the same stock on the NASDAQ exchange, since the stock does not have an expiration date
and counterparties will always appear to close the positions of a single market maker — it is
only a matter of time.
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1.4 Volume, Open Positions, Delivery

CME Group is the world’s leading (by trading volume) financial and commodity derivatives
marketplace.

There are many reasons for opening/closing of transactions (hedging, fundamental
factors, patterns and levels of support and resistance of technical analysis, trend following,
technical indicators and moving averages, intuition, automated algorithmic trading, arbitrage
trading, VSA, market profile, volume analysis, COT reports, options analysis, other non-
popularized methods of analysis), but it is important to understand that most of the new
positions are opened and closed within one trading day or trading session. Therefore, we can
observe the same daily “average” traded volume on liquid instruments and a slight change in
the open interest at the end of the trading day.

Euro FX E-mini S&P 500

Date Volume Open Interest Volume Open Interest

(Globex) At Close Change (Globex) At Close Change
01.02.2017 214,228 403,947 -1,594 1,565,076 2,861,254 21,768
02.02.2017 191,980 404,132 185 1,417,530 2,850,611 -10,643
03.02.2017 207,062 402,161 -1,971 1,418,576 2,865,691 15,080
06.02.2017 151,779 404,216 2,055 1,167,248 2,874,336 8,645
07.02.2017 175,825 409,178 4,962 1,199,148 2,890,204 15,868
08.02.2017 186,305 402,699 -6,479 1,287,564 2,919,027 28,823
09.02.2017 166,008 402,740 41 1,361,855 2,929,333 10,306
10.02.2017 177,546 403,278 538 1,178,739 2,945,199 15,866
13.02.2017 138,977 407,912 4,634 1,225,250 2,992,654 47,455
14.02.2017 203,533 406,350 -1,562 1,398,820 3,018,235 25,581
15.02.2017 211,898 406,182 -168 1,551,015 3,063,815 45,580
16.02.2017 208,753 411,880 5,698 1,744,339 3,069,707 5,892
17.02.2017 159,949 412,016 136 1,400,140 3,046,087 -23,620
21.02.2017 247,077 417,129 5,113 1,642,732 3,056,454 10,367
22.02.2017 240,499 415,010 -2,119 1,298,910 3,058,886 2,432
23.02.2017 170,152 416,460 1,450 1,569,663 3,074,209 15,323
24.02.2017 209,067 421,943 5,483 1,556,523 3,090,189 15,980
27.02.2017 174,989 426,509 4,566 1,167,605 3,115,578 25,389
28.02.2017 207,213 431,635 5,126 1,614,343 3,117,551 1,973

Table 5. Daily data on the volume and open interest of March 2017 futures contracts. Period: 02.2017. Data source:
cmegroup.com

To open any transaction through CME Globex, a request for a New Order is sent to the
exchange, which includes, but is not limited to: Unique account identifier, Unique order
identifier assigned by client system (clearing member firm), Order quantity, Order type, Side
of order (Buy/Sell), Instrument identifier (Future Example: 6EH7). When a New order is filled
CME Globex assigned OrderID (order identifier). The CME Globex order identifier from your
initial order entry is what you (your reporting firm) would use when you need to modify or
cancel (close) that order.

Since the market maker accumulates all open interest (Chapter 1.3), the use of inside
exchange information of OI, based on OrderID, allows to understand when to accumulate new
positions and when to close the existing ones, so as not to remain with open positions that
have not been closed, due to the absence of counterparties, on the last trading day of the
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contract. Therefore, if the number of open positions increases at a certain price, the market
maker accumulates and saves these positions at this price; if the number of open positions
reduces at a certain price, the market maker closes an equal number of its open positions at
the relevant price, so that the number of open positions of market participants and market
maker’s accumulated positions is equal. (Example: Futures open positions are equal to 50,000
contracts; the market maker acts as the second party on all positions; when the number of
open positions decreases to 49,999 the market maker will close 1 available position at the price
at which the closing took place, but from the opposite side of the order).

OI daily report is published in Final Daily Bulletin at 10:00 AM Chicago Time and delayed
by one trading day.

The Change column in Table 5 does not show a complete change in OI during the day, as
the value of open positions (At Close) is constantly updated: open positions close / new
positions open, changing opinions about the market and reversal of positions to opposite,
position volume reduction / position volume increase, closing of positions at targets (planned
price) / closing of positions at stop losses (achievement of maximum loss) / closing of
positions on margin call (compulsory closing by a broker when there is not enough funds to
maintain the position on the trading account). The value of open interest as a predictive tool
consists precisely in the changes in open interest, allowing to determine the degree of interest
of market participants. To understand what changes occur with OI during the day, Locked-in
Range Analysis (abbr. LRA) is used.

Futures differ from forwards in that they are not concluded for the purpose of fulfilling
the obligation provided for in the contract: as a rule, market participants tend to end their
obligations by making a reverse transaction until the occurrence of fulfillment of futures
obligations. Therefore, approaching the expiration of a contract, open positions that will not
be delivered will be rolled over to the nearest liquid contract, retaining the purposes.

Euro FX
Date Contract Month
March 2017 June 2017

Open Interest Change Open Interest Change
01.03.2017 411,683 -1,527 19,553 2,390
02.03.2017 406,778 -4,905 31,762 12,209
03.03.2017 384,929 -21,849 52,502 20,740
06.03.2017 350,188 -34,741 83,797 31,295
07.03.2017 292,332 -57,856 141,017 57,220
08.03.2017 207,841 -84,491 243,386 102,369
09.03.2017 105,381 -102,460 334,243 90,857
10.03.2017 92,914 -12,467 378,096 43,853
13.03.2017 84,316 -8,598 380,314 2,218
14.03.2017 Settlement 377,732 -2,528

Table 6. Changes of OI during roll over to a new contract. Data source: cmegroup.com
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The number of contracts for physical delivery on liquid futures is always less than the
average open interest and makes up only an insignificant part of the total traded volume for
the entire contract maturity term.

Instrument Mol Delweny | MaxOL  wPD | (0% 5 pD
Euro FX March 2017 88,632 413,210 21.4 10,894,164 0.81
Japanese Yen March 2017 66,726 221,608 30.1 8,556,113 0.78
British Pound March 2017 44,904 233,916 19.2 5,945,827 0.76
Australian Dollar March 2017 55,910 137,216 40.7 4,592,184 1.22
Canadian Dollar March 2017 51,014 129,398 39.4 3,430,162 1.49
Swiss Franc March 2017 27,719 56,216 49.3 1,159,171 2.39
Crude Oil March 2017 1,769 637,496 0.3 10,180,696 0.02
Gold February 2017 6,023 282,871 2.1 7,531,549 0.08
Silver March 2017 3,872 135,934 2.8 3,319,177 0.12

Table 7. The percentage of physical delivery with the maximum open interest and the total contract volume. Date
source: cmegroup.com

According to the rules of the exchange, any market participant whose open positions
remained after the last trading day of the contract, must go out for delivery and fulfill
obligations to buy (take delivery of) or sell (make delivery of) the underlying asset. Therefore,
market-making participants always act as counterparties to the delivery of its accumulated
open interest and deal with the storage of related assets. Currency and securities are kept in
safes, precious metals are stored in exchange warehouses, and crude oil is stored in its own
and leased oil depots (tankers).

Using the delivery notice, market makers acquire names from an impersonal definition
and reveal the degree of participation in the delivery of futures that interest us. While
analyzing data of deliveries for different periods and for different futures, the companies with
increased participation stand out, among which there are market makers for which it is most
advantageous to increase or decrease the stocks of the corresponding assets among all market
makers in this period.



EURO FX March 2017 Physical Delivery
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Figure 2.1 EURO FX March 2017 futures delivery report. Data source: DNS Report
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Figure 2.2 EURO FX March 2016 futures delivery report. Data source: DNS Report
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EURO FX March 2015 Physical Delivery
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Figure 2.3 EURO FX March 2015 futures delivery report. Data source: DNS Report
Japanese Yen March 2017 Physical Delivery
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Figure 2.4 Japanese Yen March 2017 futures delivery report. Data source: DNS Report
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British Pound March 2017 Physical Delivery
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Figure 2.5 British Pound March 2017 futures delivery report. Data source: DNS Report
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Figure 2.6 Australian Dollar March 2017 futures delivery report. Data source: DNS Report
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Canadian Dollar March 2017 Physical Delivery
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Figure 2.7 Canadian Dollar March 2017 futures delivery report. Data source: DNS Report
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Figure 2.8 Swiss Franc March 2017 futures delivery report. Data source: DNS Report
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Crude Oil March 2017 Physical Delivery
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Figure 2.9 Crude Oil March 2017 futures delivery report. Data source: DNS Report

Crude Oil February 2017 Physical Delivery
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Figure 2.10 Crude Oil February 2017 futures delivery report. Data source: DNS Report
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Figure 2.11 Gold February 2017 futures delivery report. Data source: DNS Report
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Figure 2.12 Gold December 2016 futures delivery report. Data source: DNS Report

Silver March 2017 Physical Delivery
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Figure 2.13 Gold December 2016 futures delivery report. Data source: DNS Report
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Figure 2.14 Silver December 2016 futures delivery report. Data source: DNS Report
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Warehouse & Depository Stocks Reports provide us with a list of warehouses with
available stocks in Eligible status (the commodity exists, has been tested in accordance with
futures contracts specifications, and is deferred for future delivery) and the prevailing volumes
in the warehouses of the market participants already known to us from the delivery reports.

Gold Stocks
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IDS of Delaware
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Figure 3.1 Warehouse stock of Comex exchange for gold in Eligible status. Data: 12.04.2017. Data source: Gold
Stocks
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Figure 3.2 Warehouse stock of Comex exchange for gold in Eligible status. Data: 12.04.2017. Data source: Gold
Stocks
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1.5 Why Does Price Change Occur?

Instead of creating liquidity, by definition of CME Group, a market maker earns the spread
(Chapter 1.3), but earning the bid-ask spread is only possible with the same volume of ask and
bid transactions at a constant price; the limitation of the specified length of futures trading
time adds the condition that half of the transactions at ask/bid price should be the opening of
new positions and the other half should be the closing of the previously opened positions.
Continuously providing liquidity, the market maker cannot achieve such a ratio. Therefore,
market maker scales the principle of earning the spread from a constant price to a trading
range, and guided by open positions, their potential take-profits and stop-losses, the market
maker accumulates open positions at the same price range, and locks the prevailing open
positions (by shifting the price in the direction opposite to the range and quoting the price
within market maker’ break-even zone) when there is an imbalance or loss of interest of
market participants in current prices, thus insuring against losses in the event of simultaneous
closing of open positions.

This principle of price change is the basis for futures with a market maker. LRA allows to
determine the locked-in ranges and the future price changes that are profitable and
permissible for the market maker.

Price manipulation that lead to market participants’ closing positions at stop-losses and
not reaching their take-profits represents a conflict of interest, but market makers are forced
to quote prices against most open positions to profit, and the losses of most are only their
survival tool.

The market maker always has a planned price trend, based on the current imbalance, but
just like other participants, market makers constantly find themselves in a situation of
uncertainty in the market; they do not know where will the price go in a minute, hour, day,
week, month, or year, as it is decided here and now and depends on the volume of new open
positions and the closing of existing ones.

You will never know when and where a trend in the market will appear, even using the
most objective information about the current situation. Open interest, the levels of stop-losses
and take-profits are nothing compared to such factor as market sentiment (the mood of
market participants regarding future price changes expressed through open positions), since
none of this creates a trend, but only a single movement/wave from accumulation up to the
point of distribution and nothing more.

Whereas the trend is created only by the market sentiment, as it can only occur in two
ways: either the weak side (prevailing open positions) will maintain the original unprofitable
positions for as long as possible (even up to a total collapse or margin call), or the weak side
will take small losses each time, but the same direction as before will re-enter new positions.

If the weak side execute stop-losses and reverse positions in the right direction (of the
trend), or ceases to believe in the continuation of the movement and remains outside the
market observing the development of the situation, the trend will not be continued.

In such a way, the market (price) goes up because most are in shorts (sell). And the price
will keep going up or be above the “sell” locked-in range until the market participants close
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“sell” and open “buy” positions. After that, the price will go down because the majority holds
longs (buy). The price will decrease until the imbalance of open positions changes again.

When there is no continuous imbalance on the market, there is neither a trend; the
market is in a state of one price range (flat), in which market participants define their
intentions.

The market with a market maker presented in graphic form is an inversion of market
participants’ expectations, expressed in the form of the prevailing volume of open positions.

When market makers have all the possibilities and motives for price manipulation, the
question arises, “where are the allegations against market makers related to price
manipulation?”

Example:
(Sources: Case 1:11-md-02213-RPP, telegraph.co.uk)
Allegations of manipulations

The October 2010 lawsuit named JP Morgan and HSBC in connection with an alleged
conspiracy and manipulation of the market for silver futures contracts traded on the Comex
exchange.

The Court's decision

The charges against banks were dropped. There are no any facts showing that JPMorgan
conspired with HSBC. The CFTC has twice initiated investigations into the alleged
manipulation of the COMEX silver futures market and twice found that no such manipulation
occurred (Market banking activity was known and permitted by the CFTC).

Interpretation

In theory, banks can manipulate the price of silver, but we cannot prove that such
manipulations do occur.

Commentary by HSBC's global head of precious metals

“HSBC is an important source of market liquidity without which the spread, between the price
at which the current contract is liquidated and a new contract is entered into, could widen
dramatically, to the detriment of all participants.”
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1.6 Why Do Instruments Correlate?

Market correlation is a statistical measure that determines how assets move in relation to each
other (positive correlation — same direction; negative correlation — opposite direction).

Correlation is not permanent and is due to the fact that market participants make
decisions on entering a separate trading instrument based on the value of others (they buy
index futures forecasting the growth of other indices; they sell currency futures forecasting
the strengthening of the dollar against other currencies), or open positions simultaneously on
several instruments in the same direction.

Chart is the main market analysis tool for decision-making both on new and open
positions, so the correlation in the trend period for different instruments shows the
intervention of market sentiment, that is the prevailing open positions for each instrument,
which show the opinion of market participants on how the instruments should correlate.

Example:

Market participants form the prevailing opinion about the strengthening/growth of the US
dollar and confirm their view with the prevailing volumes of open positions based on the
growth of the US dollar relative to other currencies.

Instrument Market participants’ Market maker’
prevailing positions prevailing positions
Euro FX Sell Buy
Japanese Yen Sell Buy
British Pound Sell Buy
Australian Dollar Sell Buy
Canadian Dollar Sell Buy
Swiss Franc Sell Buy

Table 8. Constant correlation of directions of market participants and market maker’s prevailing open positions

This market sentiment creates an uptrend correlation (in the direction of market maker’s
open positions) between currency futures prices, which will continue until the prevailing
market sentiment is lost (sell = buy) or is changed for the opposite one (buy > sell).

Open interest with long-term goals (> one liquid futures contract trading period)
influences the formation of long-term trends; OI with short-term goals (< one liquid futures
contract trading period) forms prices every day.
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1.7 Impact of Fundamental Factors on Price

Fundamental factors influence the price by the fact that new positions are opened on their
basis, based on which “news” movements occur (Chapter 1.5).

Classification of fundamental factors in terms of their expectations:

1. Planned and expected factors are news on economic (macroeconomic indicators) or less
often of political nature.

During the release of news with known release dates and times, the market maker has a
“justified” opportunity for sharp price changes for distribution of the current and/or
previously accumulated imbalance, as these movements will not attract the attention of the
CFTC.

2. Random and unexpected factors are political phenomena and events (wars, terrorist attacks)
and events of natural origin (cataclysms, natural disasters).

With a long factor life cycle (from several weeks to several years), the market maker can
change the ratio of limit orders to maintain liquidity (Chapter 1.3) so as not to incur financial
losses.

Example: Hostilities have begun in the country X’, and market participants are actively selling national
currency futures. It is also not profitable for the market maker to own (after expiration) this currency at the current
price, therefore, he will continue to accumulate Buy orders in full, but to accumulate less Sell orders volume than
(or equal to) his available accumulated Buy orders.

Why Does the Current Market Price Tend to Meet the Fundamental Factors?
1) Investigation by CFTC.

With a strong divergence between the price and the real market factors affecting the
asset, CFTC will launch an investigation into the suspicion of asset manipulation.

Since it is impossible to express a fair market price in a certain value and the media
sources are good at “justifying” the reasons for any price changes, the market-making system
often does not come to the regulator’s attention. Nevertheless, this factor acts a deterrent for
market makers against excessive price manipulation in their own interests.

2) Warehouse stocks of market makers.

The market maker goes to physical delivery (Chapter 1.4), and it is in his interest for the
current market price to correspond to the fundamental factors as the market maker owns this
asset in the form of warehouse stocks, and stocks need to be sold by future deliveries under
derivative instruments or in the over-the-counter (spot) market.
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Chapter 2. Locked-in Range Analysis (LRA)
(The analysis is used in the futures markets where liquidity is provided by market-making
participants)

2.1 Types of Locked-in Ranges

Locked-in Range (abbr. LR) is the trading range in which the volume of open positions
accumulates, making the price change to the side where the prevailing volume of open
positions will be locked at a loss, because the price will no longer allow to close in profits or
break-even.

BUY BUY BUY BUY BUY

SELL SELL SELL SELL SELL

Figure 4.1 Averaged graphical representation of the locked-in range positions

Resistance LR is the locked-in range in which the volume of open buy positions prevails,
and it is profitable for the market maker to quote prices below the range.

Figure 4.2 Averaged graphical representation of the resistance range
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Support LR is the locked-in range in which the volume of open sell positions prevails, and
it is profitable for the market maker to quote prices above the range.

Figure 4.3 Averaged graphical representation of the support range

Gravitation LR (abbr. GLR) is the trading range in which the volume of open “buy & sell”
positions accumulates with no significant imbalance, and it is profitable for the market maker
to return the price back to the range after the range breakout if there are not enough
prevailing loss-making positions to continue price movement in the same direction.

Figure 4.4 Averaged graphical representation of the gravitation range

An increase in open interest during the movement of a price within the same trading
range leads to an increase in the potential for the subsequent movement of prices after the
range breakout: at a strong imbalance - a breakout and movement in the direction opposite to
the prevailing open positions; at a slight imbalance / no imbalance - a breakout in one
direction and then in another direction, for triggering stop-losses on both sides of the range
(range extension).
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With an increase of a futures liquidity, a probability of strong imbalances in the locked-in
ranges decreases, while a probability of an appearance of the gravitation ranges increases. In
the future, the gravitation ranges either “lose” open positions and “are canceled”, or turn into
the locked-in ranges.

The market has a trend structure when the unidirectional locked-in ranges prevail, and
vice versa, the market has a flat structure when the gravitation ranges prevail.

IMPORTANT. The imbalance of the locked-in range is a support or resistance zone only
as long as loss-making open positions remain, against the prevailing volume of which, it is
profitable for the market maker to quote prices. Subsequently, the locked-in ranges lose the
initial imbalance and turn into gravitation ranges (with remaining profitable positions moved
to breakeven), to which the price will “gravitate”, in the absence of obvious sentiment in the
market.

There is no sense in trying to forecast the prevailing open positions in the locked-in
range; it is necessary to analyze the price and volume changes after the range breakout and in
proximity to the TPSL levels (Chapter 2.2), which will allow to join the further profitable price
changes for the market maker.

Day 1 Day 2 Day 3 Day 4 Day 5 Day 6 Day 7 Day 8 Day 9 Day 10

[1-LR (Locked-in Range) S - Sell Open Interest B - Buy Open Interest

Figure 5. The logic of price changes in the futures markets, where liquidity is provided by market makers
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2.2 Take-Profit, Stop-Loss and Break-Even
Levels

The market maker maintains accumulated open positions of market participants until those
who opened the positions close them (Chapter 1.4). Having data on pending orders (Chapter
1.3), the market maker sees price levels (Figure 1) at which market participants will begin to
close their positions by take-profits or stop-losses. As for earning the spread (Chapter 1.3), the
market maker is interested in increasing the number of open positions, the levels of take-
profit or stop-loss are an obvious reason for the market participants to close open positions
and a provocation to open new positions; therefore, the market maker quotes the price
(Chapter 1.5) to accelerate the achievement of these levels by the principle against the
prevailing volumes (Chapter 1.5).

The market maker is not solely guided by pending orders, as due to market participants’
unwillingness to show take-profits and stop-losses, a part of the market participants prefers to
close by market orders at the achievement of predetermined prices; therefore, the information
on the number and the direction of his open positions is primary for the market maker.

However, if the market maker does not know at what prices, when and how many new
open positions will appear (Chapter 1.5), he does know at what prices the available open
positions will begin to close by stop-losses, because the different market participants use
approximately the same levels when using a chart as a forecasting tool (using similar rules of
technical analysis).

Example:

If the market participants predict a price increase, they wait for the price to renew a nearest previous swing high; if
they forecast a price decrease, they wait for the price to renew a nearest previous swing low. When the prediction
for a price increase turns out to be wrong (the nearest previous swing low are renewed), the market participants
exit the unprofitable positions, and vice versa.

Take Profit Stop Loss level (abbr. TPSL level) is the price level at which sellers and buyers will
exit the market, closing their open positions by take-profits and stop-losses.

If the TPSL level is a signal to exit loss-making positions, then for a part of profitable
positions, that will not be closed at it, the level is a signal to make the positions to a break-
even (to move a stop loss order to breakeven) as their forecast of the range breakout turned up
to be correct and they are waiting for the price to continue moving in the same direction.

TPSL 1 is determined principally on the basis of:

1) The nearest previous Swing High/Low before the current range (Reason: Technical
analysis)

2) High/Low prices of the current range (Reason: Technical analysis)

3) Addition X points to High/Low prices of the current range, where X is equal to the
height of the current range in points (Reason: Psychology)
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TPSL 1 High

TPSL1 Low

Figure 6.1 Graphical representation of TPSL 1 levels
TPSL 2 is determined principally on the basis of:

1) Behind the nearest previous Swing High/Swing Low before the current range (Reason:
Technical analysis)

2) Price levels with highest open interest in option strikes (Reason: Hedging futures
positions)
CALL options - for Sell positions
PUT options - for Buy positions

TPSL 2 High

TPSL 1 High

TPSL 1 Low

TPSL 2 Low

Figure 6.2 Graphical representation of TPSL 1 & TPSL 2 levels

TPSL3, TPSL4, TPSL5 and next are the price levels at which the volume of open positions
of the locked-in range ceases to be the cause of further price changes, since the volume of
open positions entered the market after the range breakout becomes higher than the volume
of the remaining open positions in the range.

Note. When the TPSL levels are close, the next far TPSL levels will have an effect on the price formation.

The market maker sees the pending orders (Figure 1) and is guided by Net positions
(sell+buy) at all price levels and TPSL levels for accumulation and saving the imbalance of
open positions, against the prevailing volumes of which the further price change will take
place (Chapter 1.5).



32

Example:

We have a LR with prevailing open buy positions. If the volume of pending limit sell orders (mainly take-profits) is
equal to or greater than the volume of pending buy stop orders (mainly stop-losses) at TPSL 1 High level, it is not
profitable for the market maker to reach this level in order to execute stop-losses, because there will be more
buyers than sellers at this level, or there will be new open sell positions which will reduce the imbalance of the
“buy” locked-in range. And vice versa.

That is why market participants face situations when the price unfolds “point-to-point”
immediately after the execution of their pre-set stop-loss, or the price unfolds before reaching
their pre-set take-profit 1 tick.

Open positions, their take-profits, stop-losses and break-even levels are the only true
source of information for making decisions on speculative entry into the futures market with
the market maker, therefore, those who do not base their trading decisions on it are Lucky-
traders.
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2.3 Value of Trading Session and Time-Frame

Trading on the CME Globex platform is generally available Sunday through Friday (Chicago
Time), except special holiday trading hours. Exact trading hours vary by product.

Product CME Globex (Sunday - Friday)

Name Chicago Time (CT) Time Zone Summer Time
Euro FX

Japanese Yen

British Pound

Australian Dollar
Canadian Dollar
Swiss Franc

E-mini S&P 500
E-mini NASDAQ 100
E-mini Dow

Crude Oil

Gold

Silver

17:00-16:00 GMT -6 GMT -5

Table 9. Globex trading hours (Sunday - Friday) with a 60-minute break each day. Source: cmegroup.com
Trading Session

Trading session means the most active (due to the time difference, or time zone) trading
time in a particular region of the world. This is the period when macroeconomic indicators are
released and dignitaries of the countries make official statements.

Trading Sessions Hours (GMT)

24 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Asian-Pacific Session ]

European Session
American Session

Table 10. CME Globex most active trading sessions hours. Time Zone: GMT
Note. Trading sessions, most active trading time, largest regional exchanges in terms of trading volume:

- Asian-Pacific Session (22:00-09:00 GMT): New Zealand Exchange (NZX), Australian Securities Exchange (ASX),
Japan Exchange Group (FPX), Singapore Exchange (SGX), Hong Kong Exchange (HKEX), Shanghai Stock Exchange
(SSE), National Stock Exchange of India (NSE).

- European Session (07:00-15:00 GMT): London Stock Exchange (LSE), Swiss Exchange (SIX), Frankfurt Stock Exchange
(FWB), Euronext, Moscow Exchange (MOEX), Johannesburg Stock Exchange (JSE).

- American Session (13:00-21:00 GMT): New York Stock Exchange (NYSE), NASDAQ, Chicago Mercantile Exchange
Group (CME Group), Intercontinental Commodity Exchange (ICE), Chicago Board Options Exchange (CBOE), Toronto
Stock Exchange (TSX), Chicago Stock Exchange (CHX), Mexican Stock Exchange (BMV), BM&FBOVESPA.
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Euro FX - Hour Distribution of Daily Volume

24 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Figure 7.1 Euro FX March 2017 Futures - hour distribution of daily volume. Period: February 2017 Time Zone: GMT

E-mini S&P 500 - Hour Distribution of Daily Volume

24 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Figure 7.2 E-mini S&P 500 March 2017 Futures - hour distribution of daily volume. Period: February 2017 Time
Zone: GMT

Crude Oil - Hour Distribution of Daily Volume

241 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Figure 7.3 Crude Oil February 2017 Futures — hour distribution of daily volume. Period: January 19 — February 14
2017 Time Zone: GMT
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Influence on The Price Formation

Currency Futures

Trading Session (6E, 6B, 6A, 6C, 6], 6S) Indices
Commodity Futures (ES, NQ, YM)
(GC, S, CL)
American High High
European Medium Low
Asian-Pacific Low Low

Table 11. Influence of trading session on the price formation of CME Group futures.

The price varies between the locked open buy and sell positions (Chapter 1.5), where the

volume and direction of open positions are crucial. As a rule, the main source of new open
positions during the trading day are trading sessions descending from high to low traded
volume (Table 11). Significant price movements (going beyond the TPSL levels) at sessions
with low influence on the formation of prices occur based on or taking into account and not

contradicting the prevailing open positions during sessions with higher influence.

Price Location

Within TPSL levels

Beyond TPSL levels

Condition for opening a
position

The emergence of a more
favorable price on the
deviation from the
accumulated positions
imbalance (Chapter 2.4)

Determination of market
sentiment and entry to the
movement continuation

Stop-loss zone

Beyond the TPSL level, acting
as a level fixing the losses,
profits, and break-evens
(Chapter 2.2) for already
opened positions

Reason: Continued accumulation of
positions imbalance within the
range of TPSL levels

Beyond the locked-in range,
acting as a source of market
sentiment

Reason: It is not profitable for a
market maker to return the price, so
that loss-making positions cannot
close at break-even levels

Take-profit

Approximation of price to the
opposite level of TPSL or its
breakout

Increased volume’s
appearance or the
accumulation of new volume
occurs, that can change the
imbalance which is the basis
for opening a position

Table 12. Advantages of sessions with low influence on price formation

Focusing on price behavior during a session with low influence (Table 12) and correctly
estimating the imbalance of the locked-in range, you can join the most profitable price
movement scenario for the market maker.

Note. To increase the probability of trades profitability, based on LRA, it is recommended not to enter the market
in sessions with increased influence on price formation, since the large volume of the new opening positions can
change the imbalance of the market maker previous sessions and days to the opposite.

Time-Frame

Time-frame is the time interval used to group price changes for chart creating (Bars,

Candles, and Line). The LRA time-frame selected for the construction of charts should include
the current TPSL levels and the previous trading days at the same time, with a likely
significant volume of locked/break-even open positions that influence the formation of prices
by the market maker (Example: 1 Hour).
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2.4 Determination and Using of LR Imbalance

Speculative futures trading is a zero-sum game when one player gains only at the expense of
another player. The full control of the market maker over the participants of this game
(knowledge of open positions and pending orders of each market participant) and over the
holding of the game (price formation) gives an indisputable advantage to victory. By
determining the locked-in ranges, we can join the next actions of the market maker by
opening positions based on the causes of price changes.

Thinkable Open Interest 3/3 2/3 1/3
Number of open positions’ High Medium Low
Volume’s appearance Low Medium High
beyond TPSL levels’

Table 13. Properties of the locked-in range depending on the thinkable open interest (TOI)

Note 1. The number of open positions (direct dependence of influence on price change)
depends on the traded volume and the time in one LR.

Note 2. Without knowing the exact number of open positions in the LR and the number
of positions closed after the breakout of TPSL level, it is possible to focus exclusively on the
average scenario of volume’s appearance.

Degree of Volume’s

Appearance Low Medium High

LR presented in
graphic form

Volume Histogram |||||||||I|I| ||||||||||||| ||||||||||I|

Figure 8. Average scenario for determining the volume’s appearance

Depending on the goals and time of holding the position, trend and flat preferences for
trading are available to market participants.

Trend Preference - the probability of price reversal from the locked-in range upon
return based on the availability of locked-in open positions, against the prevailing volume of
which it is profitable for the market maker to quote or maintain the price (Chapter 1.5).

Flat Preference - the probability of price returning back to the locked-in range after
going beyond TPSL levels based on the absence / loss (triggering of stop-losses) of a
significant imbalance of open positions, against the prevailing volume of which it is profitable
for the market maker to quote or maintain the price (Chapter 1.5).
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Signs of weak imbalance TOI:

1)

2)

Return to the break-even zone'

TPSL level breakout and price return to LR.

Reason: Not enough imbalance to continue movement. (Accumulation continues)
Quick movement beyond the range”

TPSL level breakout and fast movement from LR.

Reason: Encouraging the market participants to prematurely close their loss-making
positions (Psychology)

Signs of strong imbalance TOI:

1)

2)

3)

4)

Close approximation of price (with an already formed LR) to one TPSL level, but the
breakout of opposite TPSL level

The approximation is only implemented if the Net positions are added to the
prevailing volume side.

Reason: Additional accumulation of positions; execution of profitable positions break-
even

Slow trend in the direction of TPSL level breakout

Reason: With a slow price movement beyond LR without rollbacks (market
correction), stop-losses will retract (Psychology); opening of counter-trend positions
(in the direction of the locked-in range prevailing positions)

Previous LR b

Reason: The remaining volume of open positions in the previous LR cannot influence
the current imbalance

Increase in OI values relative to the previous trading day (data is available with a 24-
hour delay)

Reason: Increase in the number of open positions and the probability of market maker
changing prices against the prevailing volumes (Chapter 1.5)

'Return to Break-Even Zone

Based on the logic of price movement (Figure 5), as a rule, “buy” positons are mainly
concentrated in the upper half of the LR and “sell” in the lower half. Therefore, the average
allowable return to the range is 30-70% of the range height in points where the break-even

orders will be executed (entered against the prevailing volume) in the profitable price

direction for the market maker, the volume of which can restore or increase the imbalance,
remaining after the breakout of TPSL level and the closing of loss-making positions.

Only the market maker knows the exact level of Net positions (sell stop>buy limit / buy
stop>sell limit) at the price return to the range, but given the fact that part of the market

participants prefers to close by market orders (Chapter 2.2), the market maker is forced to

“test” the prices, at which many open positions of the “trend followers” are placed (in the

profitable price direction for the market maker), for their closing in a break-even by market

orders or change the opinion about the market and reverse their positions.
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?Quick movement beyond the LR

Sharp price movement is the price movement accelerated compared to average changes in
the futures instrument price.

Sharp movement beyond the TPSL level is a sign of a weak imbalance, but a large volume
of open positions.

In addition to quick locking of LR imbalance by the market maker, sharp movement is a
provocation for the opening of new positions.

If market participants enter the sharp movement side, the breakout of the opposite TPSL
level will be.

If market participants enter the side opposite to the sharp movement, the continuation of
movement will be.

Rollback to LR

After price movement (breakout of TPSL level) beyond the LR, all positions are already
locked, therefore, price return to the nearest border of the range is permissible to accumulate
more open positions (strong imbalance) or price return to the LR for the execution of a
breakeven of profitable positions.

Example:

If the price goes down by 100% of the locked-in range height in points from TPSL 1 level breakout, it will mean
“buy” positions prevailed in the LR, and if they still remain there, then the price will go down with the probability
of rollback to the low LR border (in case of strong imbalance) or to the break-even zone (in case of weak
imbalance).

LR Cancellation

Price return after the breakout of TPSL 1 level by 30-70% of the height of the considered
gravitation locked-in range in points and by >70% of the height of the considered resistance /
support locked-in range in points.

Reasons: Resistance / Support LR: The market sentiment’s weak capacity to keep loss-
making positions (Chapter 1.5). Gravitation LR: Closing the remaining profitable open
positions at break-even levels (Chapter 2.1).

Example:

If all shortists are out of the locked-in range, but open longists remain they will become the majority and the price
will go against them. And vice versa.
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Accumulating Positions in LR

Note.

Market participants prefer to enter the graphically formed price ranges, since they are able to set protective stop-
losses beyond the TPSL levels.

An accumulation of open positions for high-volume sessions occurs with the renewal of
the TPSL High-Low levels of locked-in range (The renewal of the TPSL High-Low levels of LR
is much more effective in provoking the opening of new positions than the price intra-range
quotation. Therefore, the market maker may renew the LR high/low prices in the interest of
spread and under the accumulation of open positions any number of times until an obvious
imbalance is formed).

The accumulation of open positions for low-volume sessions occurs within the TPSL
levels guided by the open intra-range Net positons.

Example:
Mostly open “buy” positions are accumulated in the locked-in range, but TPSL 1 High has a strong imbalance in the
placed Net positions when “buy stop” > “sell limit”. The market-making system will change the price to these

positions and after they are executed, the automated system will quickly return the price quoting to the LR in
which most open “buy” positions will be at a loss again. And vice versa.

Ignoring First Volumes

In assessing the traded volume, first candles/bars of the locked-in range should not be
taken into account (renewal of the TPSL High-Low levels), as there are mostly accumulated
stop-losses in them.

Advantage of the Last LR

Out of two visible LRs, the latter is stronger as there are more open positions in it.

Tracking the rollover of OI

To correctly assess an accumulated and “outgoing” volume, it is necessary to track the
rollover of open interest to the next contract of the traded instrument.

Note.

Using LRA on instruments with a high constant simultaneous open interest of more than 1 contract is less
effective.
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Using of LRA

The price of futures is never too high to start buying or too low to start selling, as
everything is decided by the market sentiment, expressed in the number of open positions at
this price zone (Chapter 1.5). Neither the market maker nor the crowd knows where they will
change their opinion on the market. For speculative trading in similar conditions, an
advantage in the market is the search or waiting for signs of an accumulation of open
positions (Example: LR) and according to your preferences to make transactions based on the
causes of future price changes.

Trend Preference
Opening Position

Entering the market in the direction opposite to LR (or at the moment of a price
approximation to the range) which it is profitable for the market maker to maintain the price
or which the prevailing volume of LR positions is at a loss and exiting at the moment of new
significant volumes’ appearance (which may change the imbalance of the original LR) or at
the moment of reaching TPSL 1 & TPSL 2 levels, is the Trend-method of speculative trading
based on the causes of price changes.

Determination of Take-Profit and Stop-Loss Levels

your Take-Profit — stop-losses of locked-in participants in the LR (TPSL 1 & TPSL 2).

your Stop-Loss — the LR acts both as a reason and protection of your positions, therefore,
your stop-loss is a violation of the scenario and is set beyond the LR.

Flat Preference
Opening Position

The current price is always in the break-even zone for all market maker’s open positions,
but it is not always in the most profitable value for the market maker. Entering the market at
the moment of price deviation from the LR (between the TPSL levels and/or after their
breakout) and exiting at the moment of returning the price to LR or an approximation /
breaking through the opposite TPSL level, is the Flat-method of speculative trading based on
the causes of price changes.

Determination of Take-Profit and Stop-Loss Levels

your Take-Profit — a price return to LR or a breakthrough the opposite TPSL level.

your Stop-Loss — the likely levels of an execution of market participants’ take-profits (TPSL 2
& TPSL 3) of the considered LR, whose current open positions are profitable at the moment.

Note.

When the open interest of the LR disappears, your advantage to enter the market also disappears, and holding the
position for longer, it relies on luck.
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2.5 Real-World LRA (Trend Preference)

Figure 9.1a.

Euro FX (EUR/USD) Futures
December 2017, 1 Hour
Period: 21 November — 5 December

F1.18600
F1.18400
F1.18200

F1.18000

. .
‘i" LR 1/3 |1.18200
Wﬂ H ] . LR 13 [1-18600
‘ P g
‘lr‘r F1.18200
F1.128000
F1.17200

F1.17600

F1.17400

F48,000.00
F32,000.00

F15,000.00

2 22 23 24 26 28 29 30 Dec 03 05 08

Locked-in Range: 1.18850-1.18500; Sentiment (Doi): Buy (1/3)
Preference: Short positions below resistance LR 1.18850-1.18500

Comment: The breakout of Low extremum of LR (TPSL 1 Low) and previous swing Low
(TPSL 2 Low) with a “Medium” degree of volume’s appearance is an indicator pointing to the
volume imbalance of prevailing “Buy” open positions until the price goes out of LR. There is a
probability of having the remaining “Buy” open positions in the range.
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Figure 9.1b.

Euro FX (EUR/USD) Futures
December 2017, 1 Hour
Period: 24 November — 8 December
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.2a.

Japanese Yen (JPY/USD) Futures
June 2017, 1 Hour
Period: 12 May - 26 May
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Locked-in Range: 0.008960-0.008940; Sentiment (Doi): Sell (1/3)

Preference: Long positions above support LR 0.008960-0.008940

Comment: The breakout of High extremum of LR (TPSL 1 High) and the end of next trading
day without price return to LR is an indicator pointing to the volume imbalance of prevailing
“Sell” open positions until the price goes out of LR. There is a probability of having the
remaining “Sell” open positions in the range.



Figure 9.2b.

Japanese Yen (JPY/USD) Futures
June 2017, 1 Hour
Period: 23 May - 6 June
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”

open positions had a sufficient influence on the price formation when it is profitable for the

market-making system to quote prices below the range.
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Figure 9.3a.

British Pound (GBP/USD) Futures
September 2017, 1 Hour
Period: 30 June - 16 July

F1.3140

F1.3100
F1.3080
F1.3060
F1.3040
F1.3020
F1.3000
F1.2880
F1.2860
F1.2540
F1.2820
F1.2800
F1.2880
F1.2860

F18,500.00

F12,600.00

F6,300.00

Locked-in Range: 1.2970-1.2940; Sentiment (Doi): Sell (1/3)
Preference: Long positions above support LR 1.2970-1.2940

Comment: The breakout of High extremum of LR (TPSL 1 High) and previous swing High
(TPSL 2 High), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Sell” open positions until the price goes out of LR.
There is a probability of having the remaining “Sell” open positions in the range.



Figure 9.3b.

British Pound (GBP/USD) Futures
September 2017, 1 Hour
Period: 12 July - 27 July
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”

open positions had a sufficient influence on the price formation when it is profitable for the

market-making system to quote prices below the range.
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Figure 9.4a.

Australian Dollar (AUD/USD) Futures
June 2017, 1 Hour
Period: 22 March - 5 April
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Locked-in Range: 0.7575-0.7555; Sentiment (Doi): Buy (2/3)
Preference: Short positions below resistance LR 0.7575-0.7555

Comment: The breakout of Low extremum of LR (TPSL 1 Low) and previous swing Low
(TPSL 2 Low) with a “Medium” degree of volume’s appearance is an indicator pointing to the
volume imbalance of prevailing “Buy” open positions until the price goes out of LR. There is a
probability of having the remaining “Buy” open positions in the range.



Figure 9.4b.

Australian Dollar (AUD/USD) Futures
June 2017, 1 Hour
Period: 26 March - 9 April
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”

open positions had a sufficient influence on the price formation when it is profitable for the

market-making system to quote prices below the range.



Figure 9.5a.

Canadian Dollar (CAD/USD) Futures
December 2017, 1 Hour
Period: 5 October — 19 October
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Locked-in Range: 0.80340-0.80110; Sentiment (Doi): Buy (3/3)

Preference: Short positions below resistance LR 0.80340-0.80110
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Comment: The breakout of Low extremum of LR (TPSL 1 Low) with a “Low” degree of

volume’s appearance is an indicator pointing to the volume imbalance of prevailing “Buy”

open positions until the price goes out of LR. There is a probability of having the remaining

“Buy” open positions in the range.
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Figure 9.5b.

Canadian Dollar (CAD/USD) Futures
December 2017, 1 Hour
Period: 10 October - 24 October
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.6a.

Swiss Franc (CHF/USD) Futures
June 2017, 1 Hour
Period: 22 March - 5 April
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Locked-in Range: 1.0031-1.0011; Sentiment (Doi): Buy (1/3)
Preference: Short positions below resistance LR 1.0031-1.0011

Comment: The breakout of Low extremum of LR (TPSL 1 Low) with a “High” degree of
volume’s appearance is an indicator pointing to the volume imbalance of prevailing “Buy”
open positions until the price goes out of LR. There is a probability of having the remaining
“Buy” open positions in the range.
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Figure 9.6b.

Swiss Franc (CHF/USD) Futures
June 2017, 1 Hour
Period: 27 March - 9 April
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.7a.

E-mini S&P 500 Futures
December 2017, 1 Hour
Period: 15 October - 27 October

F2,580.00

F2,575.00

F2,570.00

F2,565.00

F2,560.00

F2,545.00

[400,000.00

b | 300,000.00

ol | 200,000.00

|| | || | 1M 100,000.00
Iy laeany] yatuayl ' Lul b yull juall ¥ "
15 17 18 19 20 22 24 25 26

Locked-in Range: 2562.75-2556.75; Sentiment (Doi): Sell (1/3)

Preference: Long positions above support LR 2562.75-2556.75

Comment: The breakout of High extremum of LR (TPSL 1 High) and previous swing High
(TPSL 2 High), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Sell” open positions until the price goes out of LR.
There is a probability of having the remaining “Sell” open positions in the range.
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Figure 9.7b.

E-mini S&P 500 Futures
December 2017, 1 Hour
Period: 24 October — 5 November
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.8a.

E-mini NASDAQ 100 Futures
March 2017, 1 Hour
Period: 25 January - 7 February
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Locked-in Range: 5162.75-5142.75; Sentiment (Doi): Sell (1/3)

Preference: Long positions above support LR 5162.75-5142.75

Comment: The breakout of High extremum of LR (TPSL 1 High) and previous swing High
(TPSL 2 High), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Sell” open positions until the price goes out of LR.
There is a probability of having the remaining “Sell” open positions in the range.
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Figure 9.8b.

E-mini NASDAQ 100 Futures
March 2017, 1 Hour
Period: 31 January - 12 February
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”

open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.9a.

E-mini Dow ($5) Futures
June 2017, 1 Hour
Period: 11 May - 24 May
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Locked-in Range: 20.930-20.880; Sentiment (Doi): Sell (1/3)

Preference: Long positions above support LR 20.930-20.880

Comment: The breakout of High extremum of LR (TPSL 1 High) and previous swing High
(TPSL 2 High), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Sell” open positions until the price goes out of LR.
There is a probability of having the remaining “Sell” open positions in the range.
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Figure 9.9b.

E-mini Dow ($5) Futures
June 2017, 1 Hour
Period: 19 May - 1 June
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.10a.

Crude Oil Futures
November 2017, 1 Hour
Period: 18 September — 2 October
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Locked-in Range: 51.73-51.30; Sentiment (Doi): Buy (1/3)
Preference: Short positions below resistance LR 51.73-51.30

Comment: The breakout of Low extremum of LR (TPSL 1 Low) and previous swing Low
(TPSL 2 Low), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Buy” open positions until the price goes out of LR.
There is a probability of having the remaining “Buy” open positions in the range.
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Figure 9.10b.

Crude Oil Futures
November 2017, 1 Hour
Period: 22 September - 6 October
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.11a.

Gold Futures
June 2017, 1 Hour
Period: 6 April - 23 April

F1,285.0
F1,280.0
LR 113
F1,285.0

v

LR 173 1 280.0

F1,275.0

F1,270.0

F1,250.0

F42,000.00

F28,000.00

F14,000.00

o7 08 1" 12 13 16 18 19 20 2 23

Locked-in Range: 1289.0-1279.5; Sentiment (Doi): Buy (1/3)
Preference: Short positions below resistance LR 1289.0-1279.5

Comment: The breakout of Low extremum of LR (TPSL 1 Low) and previous swing Low
(TPSL 2 Low) with a “Medium” degree of volume’s appearance is an indicator pointing to the
volume imbalance of prevailing “Buy” open positions until the price goes out of LR. There is a
probability of having the remaining “Buy” open positions in the range.
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Figure 9.11b.

Gold Futures
June 2017, 1 Hour
Period: 18 April — 2 May
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Comment: In the moment of price approximation to LR, the volume of the remaining “Buy”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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Figure 9.12a.

Silver Futures
September 2017, 1 Hour
Period: 4 July - 18 July
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Locked-in Range: 16.150-16.070; Sentiment (Doi): Sell (1/3)
Preference: Long positions above support LR 16.150-16.070

Comment: The breakout of High extremum of LR (TPSL 1 High) and previous swing High
(TPSL 2 High), the end of next trading day without price return to LR are indicators pointing
to the volume imbalance of prevailing “Sell” open positions until the price goes out of LR.
There is a probability of having the remaining “Sell” open positions in the range.
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Figure 9.12b.

Silver Futures
September 2017, 1 Hour
Period: 12 July - 26 July
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Comment: In the moment of price approximation to LR, the volume of the remaining “Sell”
open positions had a sufficient influence on the price formation when it is profitable for the
market-making system to quote prices below the range.
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