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NHaycTpun, ceKtopa, pyHAaMeHTaibHble AaHHbIe NO aKLMAM, OCHOBHbIE MHAEKCDI

(S&P500 u DJIA)

«PBIHOK B L,eIoM» — 3TUM CN0BOCOYETAHNEM MPUHATO CYMTATb OCHOBHYO Maccy Haubonee
KPYMHbIX KOMMAHWUIN, akuMM KOTOPbIX TOPryloTcA Ha pbiHKe. [pu 3ToOM Ana KaxKaoro Tpeingepa
KONMYECTBO M COCTaB rpynnbl, Ha3blIBAEMOWN «PbIHOK» MHAMBMAYANEH MU BO MHOTOM OnpeaenseTcs
ncxoaA M3 ero NPUCTPaCTUn B TOProBae TeX MAN UHbIX MHCTPYMEHTOB. Ho ana Bcex 6e3 UckntoyeHus
aKLWI, TOPryemblx Ha pbiHKe XapaKTepHa KOppenauma ¢ KAYeBbIMU MHAEKCAMMN.

BuprkeBble MHAEKCbI ABAAIOTCA KYMYNATUBHbIMWU MOKA3aTENAMU ABUMMKEHUA LEH HEKOTOPOM
rpynnbl $UHAHCOBbLIX MHCTPYMEHTOB (B I@HHOM C/ly4yae — akuMiA KOMNaHWUN, BXOAALMX B MHAOEKC).
Mo TaKOMy MHAEKCY /ierye aHa/M3MPOBaTb COCTOAHWE AAHHOM rpynnbl, HE BAABAACb B U3ydYeHUe
OTAE/IbHbIX €€ 3/1eMEHTOB.

B paccyeT MHAEKCOB BXOAAT LEHbl KPYMHEMWWX KOMMAHWIM BCErO PbIHKA WMAWM OAHOrO M3
CEKTOPOB 3KOHOMMUKMU. [15 8C€20 aMepUKAHCKO20 PbIHKA aKyuli 8bidenum 0s8a Haubosnee 8aMHCHbIX
UHOeKca:

Dow Jones Industrial Average — MpomblwneHHbln MHaeke Aoy OxkoHca (aHrn. Dow Jones
Industrial Averages, DJIA) — oAWH U3 BaKHENLWNX MHAEKCOB poHAoBOro pbiHKa CLUA, ocHoBaTenem
KOTOPOro ABNAETCA NMUOHEP TEXHUYECKOro aHanM3a, aMepUKaHCKUI KypHanmuct Yapnab3 [oy. 70T

MHOEKC ABNAETCA CTaDEﬁmMM cpeau cyuwectsyrownx amepnKaHCKUX PbIHOYHbIX MHOEKCOB.
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Nupekc oy AxkoHca coctonT u3 30 cambix BAUSATENbHbIX U CTabuabHbiXx KomnaHuii CLLUA. OcHoBaH
26 mas 1896 roga. MNocne dopmupoBaHMA B MHAEKCe Bbino Bcero 12 komnaHui; cenyac — 30. ITn
KOMMaHUKU BXOAAT BO BCE OTPACAM MNPOMBbIWIEHHOCTW, KPOME TPaHCNOPTHOW, BOAO- U
sHeprocHabxeHusa. Moabop KoOMMaHUMA [NA MHAEKCA OCYLWECTBASACA WUCKAOUYUMTENIbHO CaMMM
Yapab3zom Loy, a noTom noabop aenanu rnaBHble peaakTopbl U aHanntmkm The Wall Street Journal.

Ona pacyéta MHAEKCca NPUMEHAIOT MaclwTabupyemoe cpegHee — CyMMa LEH AennTca Ha
OenuTenb, KOTOPbIA M3MEHAETCA BCAKUM pas, Korga BXxoafAwMe B MHOEKC akuMM MogBepraroTca
aApobnenuto  (cnauty) wmanm  obbeauHeHulo  (KoHconuaauumu). ITO  NO3BOJAET COXPaHUTb
COMNOCTAaBMMOCTb MHAEKCA C YYETOM U3MEHEHWIM BO BHYTPEHHEN CTPYKTYPE BXOAALLNX B HEFO aKLUA.

HecmoTpa Ha cBOKO NONYAAPHOCTb, C POCTOM U passuTnem skoHomuku CLUA Unpekc Odoy
[>KOHCa BCe MeHee U MeHee A0CTOBEePHO OTOOparkaeT CUTyaLMIo Ha PbIHKE, MOTOMY YTO BblOOpKa
13 30-TM cambiX KPYMHbIX U CTabWNbHbIX HUKAK He MOMEeT ChnpaBea/MBO MNPeAcTaBAsTb BCHO
nonyaaumio.

MHupekc Standard & Poors 500 (S&P 500) — oAuH M3 cambiXx MOMNYAAPHbIX WHAEKCOB
doHAoBOro pbiHKa CLUA, KOHKYpUpPYIOLWMIA 32 NePBEHCTBO C MHAeKcom [loy JxKoHca. HecmoTpsA Ha
TO, YTo MHAeKc oy [KOoHCa CYMTAIOT CTapbiM KNACcCMYECKMM NOKasaTeNem PbliHKA, B HErO BXOAUT
Bcero 30 komnaHui. MHaekec S&P 500 B 3TomM OTHOLIEHUN HamHoro onepeawnn Aoy [»KoHca: B S&P
500 BxoaaT 500 KomnaHWI, KoTopble HamHoOro 6osee AOCTOBEPHO MPeACTaBAAKT CUTYyaLMiO Ha

BCEM PbIHKe.
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PeweHune o cocTtaBe MHAEKCA NPUHUMAETCA KONNErnanbHO KomMUTETOM M3 7 yenosek. Bpema
OT BPEMEHWN HEKOTOPbIE KOMMaHUU UCKAKYAOT M3 MHAEKCA, 3aMeHAA UX APYrMMK. ITO CBA3AHO C
Pa3INYHBbIMN PbIHOYHBIMWU ABAEHUAMM, TAKUMMU KaK CAUAHMA KOMHaHWUM, ux nnkemaauma. Coctas
nHaekca S&P 500 morxeT meHAaTbeA Ao 50 pas B roa,.

MHpekc S&P 500 ocHOBaH Ha KanuTanu3auuM, a He Ha LeHe, KakK uHaekc oy [KoHca.
Paccuetr unHpaekca S&P 500 ocHoBaH Ha B3BELWEHHOM CpeaHeM, WCXoAA W3  PbIHOYHOM
KanuTaamsauum BXogAaAwmMx KomnaHui. Cymma Kanutanms3aumin BCex BXOAAWMX KOMMAHWUIM paBHa
100%. 3HaueHMe UHAEKCa PaBHO CYMMeE, C/IaraeMbIMU KOTOPOM ABNAIOTCA PbIHOYHbIE LeHbl aKLMi
BXOOALMX KOMMAHUI, YMHOXEHHbIE Ha NPOLLEHTHOE OTHOLIEHWE KAaNUTaNM3aLMmM 3TUX KOMNAHUN.
CnepoBaTteibHO, KOMNAHMK C BONbLIEN PbIHOYHOM KanuTanusaumen umeroT Gonbwnii aPpekT Ha
dopmmMpoBaHMe 3HaUYEHNA MHAOEKCA.

N3meHeHue 3Ha4eHUs 00HO20 U3 3MuX UHOEKCo8, 4acmo ese4yem 3a coboli usmeHeHue yeH
akyul. Tak e cylwecTByeT M oyeBMAHaa obpaTHasa Koppensaumsa. M3meHeHue LeHbl aKuuw,
BXOAALEN B MHAEKC BAeyeT 3a COOON M3MEHeHMe 3HaYeHUA MHAEKCa U BAUAHME Ha Hero Tem
6onblie, yem 6onbLle 40NA 3TOM aKLMK B
pacyeTe Be/MYMHbI MHAEKca. Camu no cebe MHAEKCbI OTPAXKAOT NNLb U3MEHEHWE LLEH BXOAALLUX B
Hero
aKkumit. Ho cywectsyeT BOSMOXHOCTb BAUAHUA Ha BEAMYMHY MHAEKCA HanpAMYo — 3TO $boYepChbl.
OVNHaMWKY OBUMKEHWA pPbiHKA B LEeNOM onpeaenseT gMHaMUKa LeHbl Ha ¢btovyepcbl HA OCHOBHbIE
MHOEKCDI.

Ba)kHbIM $aKTOpPOM BAMAHMA Ha NOBeAEHWE PbIHKA aKUWM, ABAAETCA AMHAMMKA LEH Ha Cbipbe.
Cblpbe — 3TO OCHOBa BCEN 3KOHOMMWYECKOM AEATENBHOCTM.

Hanpumep, ecnn He 6yper HedTM, TO OCTAHOBUTCA [AeATENbHOCTb A00bIBAIOLLMX,

nepepabaTbiBalOLWMX KOMMNAHMI, aBTOMObMAEeCTpouTeNbHAA OTPac/b, aBMaNepeBO3Kn, U TaK ganee

Nno ueno4yke. AHaNIOrMYHO M C N0BbIMK APYTMMUM PECYPCAaMU, 30/10TOM, CTa/blo, MWEHULEN U. T. 4.

AHanu3 noBeaeHMA pbiHKA B Le/IoM bbln 6bl HEBO3MOXKEH 6€3 NOHMMAHUA ero CTPYKTYypbI, a
MMEHHO BblAeNeHMA OTAE/NbHbIX CEeKTOpPOoB M MHAycTpuii doHaoBoro pbiHka. Cektopa — 3TO
BblAE/NIEHHbIE M3 BCEX 3aPEernMcTPUpPOBaHHbIX Ha 6uprKe rpynnbl KOMNaHWA, 3aHUMaloWmecs
OOMHAKOBbBIMW UM  CXOMMMM BUOAMWM  AeATeNbHOCTU. WCnonb3ys Takoe peneHue, nerye
OTCNEKMBATb BaKHeWWMe cobbiTUA, BAUAIOWME HA LEHbl AaKUWK, NPOLLE Y4nTbCA W 3ameyvaTb

3aKOHOMEPHOCTU B ABUXKEHUAX ITUX LLEH.
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3pecb NpUBOAMTCA OAWMH M3 CaMbIX PACMPOCTPAHEHHbIX CNOCcOb0OB AeneHns KOMMaHuK no
CEeKTopam, KOTopblii npegnaraet calT Finviz.com. CeKTopa BKAOYAlOT B ceba pasHble UHAYCTPUW.
[na KaxKAoro CekTopa yKasaHbl KpynHelwwue npencraButeny ¢ H60nbWON KanuTanmsaumen wu,
COOTBETCTBEHHO, 60NbLIMM BAUAHUEM Ha U3SMEHEHMA LLEH APYTMX KOMMAHWUI U3 3TOTO XKe CEKTOopa.

Basic Materials — Cbipbe u matepuasbl. CEKTOP CblpbA U UCXOAHbLIX MaTepuanos obbeanHaeT
B cebe WMPOKNIN pAaL COCTABAAIOWMX TOBAPHOM MNPOMbIWAEHHOCTM, WM TaK Ha3blBAaeMOM
obpabaTbiBatoLLeit OTPacAn NPOMBbILLAIEHHOCTU. BKAOYEHHbIE B 3TOT CEKTOP KOMMNAHWWU 3aHATbI B
XMMMYECKOM NPOM3BOACTBE, MNPOM3BOACTBE CTPOUTE/IbHbIX MATEPMaNoB, CTeKna, Oymarny,
AepeBoobpabaTbiBatolleM NPOM3BOACTBE M CMEXHOM C HMM MPOM3BOACTBE YMAKOBOYHbIX
MaTepPMUanoB, MeTANNYPIrUYeckon UHAYCTPUM, MUHEPANbHOM U  TOPHOM MNPOMbIWNEHHOCTH,
BK/IHOYAIOLLLEM NPOU3BOACTBO CTANMN.

Hanbonee nuksngHble MHAYCTPUM JAHHOTO CEKTOPA — 3TO MHAYCTPUM HeDTU M rasa, CTanu u
)Kenesa u NPoMbILWIEHHbIX MeTaNI0B U MUHepanoB. MnaBHble market movers (BegyLine KomnaHum)
cektopa: Exxon Mobil Corp. (XOM), PetroChina Co. Ltd. (PTR), Petroleo Brasileiro (PBR), Royal Dutch
Shell plc (RDS-B), Chevron Corp. (CVX).

PbIHOYHaA KanuTanmsauma cektopa: $5865.1 mapg,

Conglomerates — KoHrnomepartbl. XONAMHIW, B COCTaB KOTOPbIX BXOAAT KOMMNAHWUM,
ocyllecTBAAlOWME NPeanPUHUMATENBCKYIO AeATe/IbHOCTb B Pa3/IMYHbIX OTPACAAX IKOHOMMKMU.
KoHrnomepaTbl B OCHOBHOM MpPUCYLIM pas3BuMBalOWMMcA pblHKkam (MHaus, Kutan, Poccus,
NatuHcKkaa AMepurKa), a TaKKe MHOronpoduibHbIM KoMnaHUAM. CEeKTOp KOHFMOMepaToB — 3TO
CEKTOp HambonblMX PUCKOB. YNpaB/ieHMEe KOHIIOMepaTaMu AOKHO ObiTb COCPeaOTOYEHO WU
yaenatb ocoboe BHMMaHMe Hambosiee NMOAYMHEHHbIM PUCKY KOMNAHWAM B ero coctaBe. Kpome
TOro, OTPAC/NM, B KOTOPbIX AENCTBYIOT KOMMAHUU-KOHIIOMEpPaTbl, MOryT npeTtepnesaTb MageHuA
AoxoaHocTu. Takne nageHua npubbinM OKasblBalOT HeraTMBHOe (GUMHAHCOBOE BO3AENCTBME Ha
KOHIrIoMepaT B LUenom. KomnaHuMM B CeKTOpe KOHIOMEepaToB MOryT ObiTb MOABEPKEHbI
HEKOTOPbIM UAN BCEM PUCKAM, BO3MOXHbIM U B APYITMX CEKTOPAX 3IKOHOMMUKMW.

OAHUMM U3 CaMbIX U3BECTHbIX KOMMNaHUI-KOHTIOMepaToB ABaatoTcA General Electric Co. (GE),
United Technologies Corp. (UTX), n 3M Co. (MMM).

PbIHOYHaA KanuTanmsauma cektopa: $568.5 mapa,

Consumer Goods — MNoTtpebutenbckue ToBapbl. CEKTOP NOTPEOUTENBCKMX TOBAPOB BKAKOYAET

B cebsa WMPOKUX psaf NPOAYKTOB, OT odexAbl U 0b6yBM A0 ObITOBOM TEXHUKU U ABUKMMOTO
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MMYyLLECTBA. «3a CLLEHOM» 3TOr0 MHOro06pPa3HOro cektTopa — cuna bpeHaoB, co3aatoLLas CTOMMOCTb
TOBApOB.

Hanbonee nuKBUAHbIE WHAYCTPUM [AHHOTO CEKTopa -— WHAYCTPUN MNPOU3BOACTBA
aBTOMObOWNEN, HANWUTKOB, cUrapeT U T.4. Beaywmmm KomnaHMAMM cekTopa AsnatoTcA: Procter &
Gamble Co. (PG), Toyota Motor Corp. (TM), Ford Motor Co.(F), Pepsico, Inc. (PEP), Coca-Cola Co.
(KO), Philip Morris International, Inc. (PM).

PbIHOYHaA KanuTanmsauma cektopa: $2616.7 mapg,

Financial — ®uHaHcbl. PUHAHCOBBIN CEKTOP YCAYr C/NIOXKEH M Pa3sHOOOpPa3eH: OT OrPOMHbIX
Kopnopaumui ¢ aktuBamu, 6onblie 04HOrO TPUANMOHA A0NNAPOB, A0 Hebonbwux rpynn 6aHKOB U
KpeauT-toHMoHOB. Takoe pasHoobpasne obecneymBaeT [eecnocobHOCTb CEKTopa KaK eaAWMHOro
OpraHM3ma, AaBas BO3MOMKHOCTb BCTPETUTb NOTPeBHOCTM KaneHTa ¢ boratoit M pasHoobpasHou
6ason. fAsnAetcA M 3TO  MHAMBUAYaNbHbIM  cbeperatenbHbiM  cyeToMm, (GUHAHCOBbIMM
AepuBaTUBaMM, MNPOU3BOACTBEHHbIA KpeauT, WAn 3apyberkHble WHBECTUUWMKW,  GUHAHCOBbIE
yyperaeHma obecneymBatoT WIMPOKOE MHOKECTBO MPOAYKTOB. ITU NPOAYKTbI MO3BOAIOT KIMEHTAM
BKNAAbIBaTb Kanutan u obecneumBaTtb NAATEXWU APYrMM CTOpOHam (6onblie yem 12 TpUAAMOHOB
[ONNApOB B aKTMBax); obecneumBaloT KpeauT WU NUKBUAHOCTb KauMeHTam (6onble uyem 14
TPUNNNOHOB A0NN1aPOB B aKTUBAX); MO3BOAIOT KAMEHTAM WHBECTMPOBATb KanWTan M B TeyeHue
[ONTUX, U B TEYEHWE KOPOTKMX Nepmoaos (bonbwe yem 18 TPUANIMOHOB [0NNAPOB B aKTUBAX);
anBepcnduLMpyoT GUHAHCOBbLIE PUCKM MeXAY KNMeHTamu (6onblue 4yem 6 TPUAANOHOB A0N/1apOB
B aKTUBax).

Hanbonee nnKBMAHbIE NHAYCTPUU AAHHOTO CEKTOpPa — UHAYCTPUA BAHKOB, MHBECTULMOHHDIX
KOMMaHWI, cTpaxoBaHue. Beaywmmun komnaHuMAmMM GMHAHCOBOrO ceKkTopa BbicTynatoT: Bank of
America Corporation (BAC), JPMorgan Chase & Co. (JPM), Wells Fargo & Company (WFC), Citigroup,
Inc. (C), Berkshire Hathaway Inc. (BRK-A), The Goldman Sachs Group, Inc. (GS), Mitsubishi UFJ
Financial Group (MTU).

PbIHOYHasA Kanutanunsaums cektopa: $ 111679.3 mapg,

Healthcare - 3papaBooxpaHeHue. 34paBOOXpPaHEHME OXBaTbiBaeT BCE KOMMAHUW,
npoussogAwMe 1 NocTaBaaAoLWME MeaNLUMHCKoe 0bopyaoBaHMe, obecneynsatolme meanUnMHCKoe
06CcNyKMBaHME, KOMMNaHMW, 3aHATble B BMOTEXHONOIMAX, a TaKXe KOMMaHuKu, obecneuymBatowme
Npoun3BoACTBO papmaLeBTUYECKON NPOAYKUMMN.

Hanbonee nuKBUAHbIE WHAYCTPUW [AHHOTO CEKTOpa — MPOM3BOACTBO JIeKApCTB W

MeANUMHCKMX MHCTPYMEHTOB, buoTtexHonoruu. Jingepbl cektopa: Johnson & Johnson (JNJ), Pfizer

7
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Inc. (PFE), Merck & Co. Inc. (MRK), Glaxosmithkline pls (GSK), Genentech Inc. (DNA), Novartis AG
(NVS), Abbott Laboratories (ABT).

PbIHOYHasA Kanutanamnsaums cektopa: S 2293 mapa

Industrial Goods — lNpombiwneHHocTb. CeKTOP NPOMBIWAEHHOCTU (MW UHAYCTPUANbHBIN
CEKTOP)  XapaKTepusyeTcA  NPOU3BOACTBEHHOM  MHAYCTPUEN,  CTPOUTENbCTBOM,  FOPHOW
NPOMbIWAEHHOCTbIO, pPbl6ONOBCTBOM M NecoBOAYECTBOM. WMHAYCTPUANBbHBLIN CEKTOP MOXKHO
pa3faennTb Ha HECKOJIbKO YacTen:

- MepBUYHbIA CeKTop, rae AobbiBatoTca M obpabaTbiBaloTCA NpUpPOAHbIE Pecypcbl, U 3aTem
HanpaB/AKTCA B NMPOU3BOACTBO NEPBUYHBLIX NPOAYKTOB, - 3TO T.H. Cbipbe ANA APYrMx OTpacnen
NPOMbIWAEHHOCTU. Beaywme ¢dupmbl 3TOro cektopa 3aHATbl B pa3paboTke u obecneyeHum
obopyaoBaHMeM [ANA  CENbCKOXO3ANCTBEHHONO MNPOWU3BOACTBA, Pbl6ONOBCTBA, /1€COBOAYECTBA,
FTOPHOM MNPOMbBIWAEHHOCTU, U OTAENbHO, ANA A[00bl4M MONE3HbIX MCKOMAeMbIX HA Kapbepax.
ObpabaTbiBatoliad MPOMbIWIEHHOCTb, KOTOpaa cobupaeT, ynakoBbiBaeT, dacyeT wau
obpabaTbiBaeT Cbipbe CTPOro ANA NepBUYHbLIX Npou3BoguTenei, obbIMHO CYMTAETCA YACTblO 3TOrO
CeKtopa, 0cobeHHO, ecnuM  cbipbe  ABAAETCA  HEMOAXOAAWMM  ONA  NPOAAXM  WAn
TPYAHOTPaHCNOPTMPYEeMbIM Ha 60onbLIMe PACCTOAHMUA.

- BTOPWYHbIMA CEKTOP MPOMbIWNEHHOCTN BK/IOYAET T€ 3KOHOMMUYECKME CEKTOpa, KoTopble
CO34at0T 3aKOHYEHHbIN NPOAYKT, FOAHbIM K ynoTpebneHuto. B sTom cekTope NocTynuBLINI NPOAYKT
M3 NepBMYHOrO CeKTopa npeobpasyeTcA B 3aKOHYEHHbLIW TOBApP, WU APYror MNPOMEKYTOYHbIM
NPOAYKT, HeobXoAMMBbIV ANA UCNONb30BAHUA B ApYrMx chepax Npon3BOACTBA, Aaslee NocTynatoume
Ha 3KCMOPT, NN Ha NPOAANKY Pe3naeHTaM CTPaHbl-NPOU3BOANTENA.DTOT CEKTOP YaCcTO AeNnTCA Ha
NErKyo 1 TAXKENYI0 NPOMbILW/IEHHOCTb. Haunu, akcnopTmpyowme npomsseaeHHble UMK NPOAYKTbI,
UMEeIOT TeHAEHUMI0 BbICTPpOoro pocta BHYTPEHHero BasnoBoro npoaykrta (BBI), 3a cyeT KoToporo
NoAAEP’KMBAKOTCA  BbICOKME [0XOA4bl HaceneHWsa, W HaNorosble MNOCTYNAEeHUA MO3BONAIOT
dMHaHCMpOBaTb 34paBOOXPaHEHME U ApYyrve CTPYKTYPbl SKOHOMMWKM, OTBeYalolme 3a KayecTBO
KU3BHW.

- TPETUYHbI CEKTOP NPOMbILUNEHHOCTU, UAN CEKTOP 06CNYyKMBaHUA, Uau cdepa ycayr, - oaHa
M3 TNaBHbIX KaTeropumi MHAYCTPUANbHOTO CEKTOpa. ITOT CEKTOP MPOMbILW/IEHHOCTU 3aTparMBaeT
obecneueHne coepbl ycnyr. Brkntovaetr B ceba TpaHcnopTHoe obecneuyeHuwe, AucTpubyumio m
npoAarky ToBapos (ONT M pO3HMLLA) OT NPOU3BOAUTENA NOTPebuTento, obecneyeHne cepeuca.

- YeTBEPTUYHbIA CEKTOP MPOMbILNEHHOCTU coeanHAeT B cebe KOMNaHWK, 3aHUMatOLLMeCs

Hay4YHO-UCCNefoBaTENbCKUMUM paboTamMn M MpoeKTamu B 061acTU pasBUTMA MHAYCTPUANBHOTO
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cekTopa. [aHHbIA CEKTOP MOXKET ObiTb OTMEYEH KaK CEKTOP MHBECTULIMOHHbIN, B KOTOPbIN MHOrMe
WHBECTOPbl BKNAAbIBAOT CBOM KanuTanbl Ana obecnevyeHUs [AanbHenlero paclimMpeHus
BO3MOXXHOCTEN ceKTopa. MpoBogumble nccnenoBaHUA MoryT 6biTb HanpaBaeHbl HA BO3MOMKHOCTM
COKpauieHua 3aTpat, bonee MOAEPHU3MPOBAHHOE OCHALLEHME pPblHKA, TFeHepupoBaHue
WHHOBALMOHHbIX NAei, HOBbIX MEeTOA0B NPOU3BOACTBA M peanm3aunm NPpoayKLMN, 1 ap.

Hanbonee nuKBMAHbIE MHAYCTPUM AAHHOTO CEKTOPA — MPOMbIWEHHOE MALIMHOCTPOEHOE,
camosieTocTpoeHne, O0O6OpPOHHAA MPOMbBIWNEHHOCTb, MPOM3BOACTBO KOCMWMYECKUX Y3/10B U
arperaToB. Beaylmmum KomnaHUaMM MHAYCTPMANbHOIO CeKTopa asaatoTca — Boeing Co. (BA), ABB
Ltd. (ABB), Caterpillar Inc. (CAT), Honeywell International Inc. (HON), Emerson Electric Co. (EMR),
United States Steel Corp. (X).

PbIHOYHaA KanuTanmsauma cektopa: S 1124.3 mnpp,

Services — Ycayru. Ycnyrm — BuAbl A€ATENbHOCTU, B NpPOLECCe BbINOJHEHUA KOTOPbIX He
CO342eTCA HOBbIM MaTepuaNbHO-BELECTBEHHbIA NPOAYKT, HO M3MEHAETCA KayecTBO MMetoLLeroca
npoAyKTa.

CeKTOp yCnyr — CEKTOpP 3KOHOMMWKM, KOTOPbIA BKAKOYAET B ceba Bce BUAbI KOMMEPYECKUX
ycnyr. 3To HeABUXUMOCTb, Nonnrpadma n peknama, cnopt, chepa BbICOKMX TEXHOIOTUIN, TPAHCMNOPT,
®UHAHCbI, KOHCANTUHT U ayAUT, UHXKUHUPUHT U 4p.

MMeHHO ycnyrm CcocTaBnAaloT, B ISKOHOMMWYECKM pPa3BUTbIX CTPAHAX, OCHOBHYIO 4acCTb
3KOHOMMUKM (6onblie 50%). OCTaNbHBbIMU YAaCTAMM SKOHOMMKN MPUHATO CYUTATb MPOMbILWIEHHOCTb
N cenbckoe xo3anctso. CekTop ycnyr - cBogHaa obobuwatowana Kateropua, BKAKOYaKOLWAA
BOCMpPOM3BOACTBO PAa3HOOOPA3HbIX BUAOB YCAYr, OKa3blBaeMbIX NPeanpuATUAMM, OPraHU3aLUAMM,
a TakKe pu3nyeckumun anuamm. [InAa faHHOrO ceKTopa XapaKTepHbl 6osee BbICOKME NpUbLIAK, Yem
AN NPOMBbIWNEHHOTO CEeKTopa.

Hanbonee nukBuaHble WHAYCTPUW [QAHHOTO CEKTOPA — WMHAYCTPUUM puteirna (po3HWYHble
NpoAaku), pasBNEYEHWUN, pecTopaHHbIn 6M3HEeC, [0CTaBKAa TOBApOB, *KeAe3HOAOPOXKHble
nepeBO34YMKM, NPOAAXKaA NeKapcTB U T.4. Beayuwime KomnaHmm 3aToro cektopa — ato Wal-Mart Stores
Inc. (WMT), United Parcel Service, Inc. (UPS), McDonald’s Corp. (MCD), Walt Disney Co. (DIS),
Comcast Corp. (CMCSA), News Corp. (NWSA), Visa, Inc. (V).

PbIHOYHaA KanuTanmsauma cektopa: S 2936.7 mnpp,

Technology — TexHonornu. TEXHONOTMYECKUIN CEKTOP SKOHOMMKM OCHOBAH Ha AOCTUMNEHUAX
Hay4YHO-TeXHMYECKOro nNporpecca M HanpasaeH Ha NPOM3BOACTBO MPOAYKTA MaTepuManbHOro, ecau

ero co3gaetT maTepuanbHaa TexXHoNornsa, MHGOPMaLMOHHOrO, ecin ero cosaaet MHGOPMaLMOHHaRA
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TEXHONOMUA, U T.4. TEXHONOTMYECKUIA CEKTOP OXBATbIBAET U TEKYLLME TEXHONOTMYECKME MPOLLECCHI,
MX OMWCaHME W MHCTPYKUMM MO BbINOSHEHMIO, Pa3paboTKy TeXHONOrMyeckux TpeboBaHUN WU
TEXHUYECKMA KOHTPO/Ib. KOMNaHWKM, 3aHATble B Hanbosiee NporpeccMBHbLIX TEXHOOMMAX, BbICOKUX
TEXHOMIOMUAX, ABNAIOTCA BaXXHEMWMMKM 3BEHbAMWM Hay4YHO-TEXHMYECKU pesontounmn (HTP) Ha
coBpemeHHOM 3Tane. K BbICOKMM TEXHO/NIOTMAM OObIY4HO OTHOCAT CaMble HAayKOEMKWe oTpaciu
3KOHOMMKM: MUKPOINEKTPOHMKA, BbIYNCANTENbHAA TEXHUKA, POOOTOTEXHMKA, aTOMHAA SHEPreTUKa,
CaMONETOCTPOEHNE, KOCMMYECKAn TEXHUKA, MUKPOBMONOrnyeckan NpoOMbILLAEHHOCTb.

Hanbonee nukBMAHbIE WHAYCTPUW [AHHOTO CEKTOpA — MPOM3BOACTBO MPOrPaMMHOrO
obecneyeHuns,, WHTEPHET-KOMMNAHMKU, WHAYCTPMA KOMMbIOTEPOB, CETEBOr0 000pPYyAOBaHUA,
NosynpoBOAHMKOB, TENEKOMMYHUKALUMOHHbIX ceTel. Beaywme KoOMnaHWW TEXHONOFMYECKOro
cekTopa: Apple Inc. (AAPL), Chine Mobile Limited (CHL), Microsoft Corporation (MSFT), AT&T Inc.
(T), Vodafone Group plc (VOD), International Business Machine (IBM), Google Inc. (GOOG), Cisco
Systems, Inc. (CSCO), Intel Corporation (INTC), Hewlett-Packard Company (HPQ).

PbIHOYHasA Kanutanamnsaums cektopa: S 5309 mapa

Utilities — KommyHanbHble U1 MmyHUUuMnaabHble npegnpuatua. CeKTop BKAOYaeT B cebsa
KOMNaHUKW, noaAeprkuBarolme MHPPACTPYKTYpy coumanbHon cdepbl. KommyHanbHble ycayru
BK/IIOYAIOT BOAOCHabXKeHMe, O4YUCTKY WM [O0CTaBKY, KaHA/AM3aLMOHHOe obecneyeHne, O4YUCTKY
CTOYHbIX BOZ M YCTPAHEHME 3aCOPOB, KanuTabHbI PEMOHT NOMELLEHUN, TEKYLLNIA PEMOHT 34aHUN,
TeNnNoCHabeHne, yOOpKY M yTUAM3AUMIO MyCOpa, 3NEeKTPOCHAbXKeHWe, ra3ocHabkeHune, ycayru
06LecTBEHHOrO TpaHCNOPTa, NOAAEP!KAaHME HaAleXKallero COCTOAHMA AO0POr, TENEKOMMYHUKALMK,
ycnyrn tenedoHHbIX IMHWUI, KabenbHoe TenesngeHue.

Hanbonee nuKBUAHbIE WHAYCTPUM [AHHOFO CEKTOpa — MHAYCTPUM  INEKTPO- M
rasocHabxeHua. K OCHOBHbIM KOMMNAHWAM 3TOro CekTopa npuHagnexat Exelon Corp. (EXC),
National Grid plc (NGG), TransCanada Corp. (TRP), Southern Company (SO), Dominion Resources,
Inc. (D).

PbIHOYHasA KanuTaamnsaums cektopa: S 764.2 mapa
dyHaameHTaNbHblie AaHHbIe M0 akumMAM. PaccCMOTPUM HUXKe OCHOBHble ¢yHAAMeHTaNbHble
nokasaTenuM Mo akuuAM, KOTopble MOryT ObiTb Mofe3HbIMM Ana Tpengepa. Kak MCTOYHMK
nHbopmauymm bygem ncnonb3oBaTb camT Finviz.com, oH 6ecnnaTtHbI M AOCTYNHbIA Kaxaomy. Bot
TaK BbIMNAAUT CTpaHMLA C MHPOPMaALMeN O KOHKPETHOM KomnaHuu (BaKHble nosiAa 0603HaueHbl

undpamm, onncaHne nog PUCYHKOM):
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BAC [NYSE]
Bank of America Corporation
Financial | Money Center Banks L,é'—;
Index 4 DJIA S&P500 P/E 32.72 EPS (ttm) 0.36 Insider Own 0.01% Shs Outstand 10.788B
Market Cap 5 126.97B Forward P/E 3 12.27 EPS next Y 0.96 Insider Trans 14.93% Shs Float 10.768B
Income 3.98B PEG 4.15 EPS next Q 0.19 Inst Own 55.54% Short Float 1.94%
Sales 6 58.84B P/S 2.16 EPS this Y 102.23% Inst Trans 0.01% Short Ratio 1.28
Book/sh 7 22.13 P/B 0.53 EPS next Y 123.26% ROA 0.25% Target Price 11.28
Cash/sh 9.87 P/C 1.19 EPS next 5Y 7.89% ROE 1.85% 52W Range 6.38 - 12.20
Dividend 0.04 P/FCF 3.65 EPS past 5Y -71.80% ROI = 52W High -3.44%
Dividend % 0.34% Quick Ratio - Sales past 5Y -3.36% Gross Margin - 52W Low 84.61%
Employees 272600 Current Ratio - Sales Q/Q -11.84% Oper. Margin 8.27% RSI (14) 61.33
Optionable Yes Debt/Eq 2.50 EPS Q/Q -100.54% Profit Margin 6.08% Rel Volume 1.22
Shortable Yes LT Debt/Eq 1.20 Earnings Jan 17 BMO Payout 11.07% Avg Volume 162.73M
Recom 2.60 SMA20 3.59% SMAS0 13.78% SMA200 34.91% Volume 198,931,120

Puc.3 ®yHOameHmManbHbie noKaszamesu u 0pyaaa uHgopmayusa no komnaHuu Bank of America (Finviz.com)

CeKTop, K KOTOPOMY NPUHAANEKUT KOMMNAHUA.

CtpaHa, rae KomnaHuA HaxoguTtcA. Ha HavyanbHOM 3Tane Aayywe BCEro CMOTPETb
AMEepPUKAHCKME KOMMAHUMN.

Mokasatenb P/E u Forward P/E. P/E paccuuTbiBaeTcs KaK LeHa, Ae/leHHaa Ha roAoByo
npubbiNb Ha akumio. B nepsyto ovepeab P/E nokasbiBaeT, NpubbINbHAA KOMMAHWUA UK HET.
Forward P/E oTpaskaeT oXuaaHUA aHaIMTUKOB KacaTeslbHO Npubbinu.

YneHCcTBO KOMMaHMKN B MHAEKCAX. JIOrMKa o4YeHb NPOCTa — €CM KOMMNaHUA BXOAUT B KaKoW-
HMBYAb Ba*KHbIN MHAEKC (Hanpumep, S&P 500), To B Heé BKNaabIBatoTcsa H6onble GoHAO0B M
OHa HaxoAuTcs Ha BuAy y bonbllero Yncna Tpenaepos U MHBECTOPOB. EcTecTBeHHO, TaKas
aKums 6osblie «npuBA3aHa» K ABMKeHMAM nHaekca S&P 500 u ¢broyepca Ha nHaekc S&P
500.

Kanutanmsauma KomnaHuu. Bolumcnaerca, Kak CTOMMOCTb BCEX aKLMIA AaHHOM KOMMaHUM.
MpubbiNb M Npoda)kK. 3TM ABa NOKasaTena ABAAKTCA OAHMUMM U3 CaMbIX BaKHbIX. A ecnu
TOYHee, TO BaXKHa UX AMHAMMKA, CKaXKeM, 3a NoCAegHUM rog,

Book/sh — 310 6anaHcoBana CTOMMOCTb KOMMAHUU (aKTUBbI MUHYC A0NMM), TO €CTb CKONbKO B
TEOpPUN BbIpy4yaT WMHBECTOPbI C Ka)KAOW aKUWUKW, ecan KomMnaHuA cerogHa obbaBuT cebs

6aHKPOTOM. ITO CBOEro PoAa OPUEHTUP, KaK PbIHOK OLLEHMBAET KOMMNaHMUIO.
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8. Short Float — 3TOT NokasaTenb MOKa3biBaeT NPOLEHT OTKPbITbIX LOPTOBbIX MO3ULMWA MO

AaHHOM akumun. Huskuii Short Float (meHbwe 5%) 03HayaeT, YTO KOMNAHMIO WOPTAT Mano, a

3TO O3HAYaeT YTO WOPT CKBM3 (BbIHOC LOPTUCTOB — ABUKEHME BBEPX NOC/E MNALEHUSA LLEHbI)

ManoBEPOATEH, YTO eCN aKuma ByaeT pacTu, TO CKopee BCero poct He HyaeT B3pbIBHbIM.

Ecnm Short Float 3awkanmeaeT 3a 20% - BeAMKa BEPOATHOCTb BbIHOCA NPOAABLOB PE3KMMU

ABUXEeHNAMU BBEpPX.

YT06bl MOABITOXUTL MHPOPMAUMIO, CTOMUT MNOAYEPKHYTb, YTO BCE BblllenepeyncaeHHble
AaHHble He moryT gaTb 100%-ro oTBeTa, Korga NOKynaTb WAW NpoAaBaTb, a CAYXAT AuUlb
[OMNOMIHEHMEM, KOTOPOE TEM HE MEHEE MOMKET MOJIOKUTENIbHO CKa3aTbCA Ha TOProB/e, ecn He

npeHebperaTb UM.

HoBoCTM M OTUYETbI KOMNaHUI

MpodeccnoHanbHOMy Tpelaepy HeobXxoAMMO HenpepbiBHO OTCAEXMBATb BCEBO3MOMKHble
HOBOCTW M AenaTb NOMPaBKM B CBOEM TPerAuHre, NUCXOAA U3 OXMAAaeMOn MHPOPMaLUU UK YiKe
M3BECTHOW. 3ayacTyl0 peaKkumss Ha BCEBO3MOMKHble HOBOCTM MosyyaeTca OypHOW U
HenpeacKasyemom, MO3TOMY He CTOUT TPAKTOBATb MX MO MPOCTOMY NMPUHLUMNY — «XOPOLLME», 3HAUNT
NMOKynaTb M «NAOXMe», 3HAYMT NpoAaBaTb. HWMMKe pPaccMOTPMM OCHOBHble Tpynmnbl HOBOCTEM C
NPUCYLLMMU UM XapPaKTEPUCTUKAMMU.

®uHaHcoBble oT4YeTbl KoMMaHuM. Bce npeanpuatna obasaHbl NybavMKoBaTb pe3ynbTaTbl 3a
OTYETHbI nepuoa. AMepPUKAHCKME KOMMaHWUW MNyOAUKYIOT OyXranTepcKyto OTYETHOCTb pa3 B
KBapTan. AHaNIMTUKM KPYMHbIX aHannTUYeckux areHTcTs (Reuter, Bloomberg, Briefing), coctasnsiot
npeanonoxuTenbHole pesynbTaTbl (Consensus) AN KaAoM KOMMAHMKM Ha p[aTty cnepylowero
oTyeTa (4YacTo ewe panbwe — A0 ABYX neT Bnepes). Ecam daktuyeckue pesynbTaTbl Bbllle
KOHCEHCyca, TO HOBOCTb MOXHO pacUeHMBaTb KaK MONOXKUTENbHYIO, €CIM HUXKe TO, Kak
oTpULATENbHYIO.

Yawe BCero Mcnonb3ytoTcA aBa PpUHAHCOBbLIX MOKas3aTens: Bblpyvyka MAM 0b6bem npoaark

(Revenue) v uncTas npubbinb/ybbIToK (Net profit) Ha oaHy akuuto (share) — Earning per share (EPS):

EPS=Net profit/Shares
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KoHceHcyc cocTaBnseTca Ha oba 3TMx nokasatenda. Ecan otyeTr nyb6aunKyeTtcs cpasy 3a Aga
OTYEeTHbIX Nepuoaa (3a rog M 3a KBapTas), TO cuMTaeTca 4To bonbluee 3HavyeHMe MmeeT bonee
OMTENbHbIM Nepuog, T.K. KBapTaibHble pe3ynbTaTbl MOFYyT OblTb WMCKa)KeHbl pasHoro poja
cnyydanHocTaMK. MonesHo cpaBHMBATb pe3y/bTaTbl KOMMNAHUM HE TONbKO C KOHCEHCYCOM, HO U C
NPOLU/IOrOAHMMM pe3ynbTaTaMu.

KoHel, Kakaoro KBapTana, Korga KOMNaHMM MacoBo Ny6aMKYHOT cBOM PUHAHCOBbIE OTYETHI,
NPWHATO Ha3blBaTb c€30HOM omyemo8. Ce30H OTYETOB AINTCA YyTb Ho/blUe MecaALa NpUMeYaTesieH
nosblleHNEM KonebaHUM LeH OTYETHbIX KOMMaHMW, a TaKKe MOBblleHMeM BONAaTUAbHOCTU U
ob6bema TOpros Ha pblHKe.

MoBbllweHne U NOHMMKEHUe penTuHros. B PuHaHcoBOM mupe GoNbLION BeCc MMerT Tak
Ha3blBaeMble perlTUHroBble areHcTBa. OHM NPUCBANBAIOT PENTUHTU HAZAEXKHOCTU U SKOHOMMUYECKOM
NPUBAEKATENIbHOCTM OTAEe/NbHbIM KOMMNAaHWAM, ropogam, CTpaHam u. T. 4. B 3aBucumoctn ot
YBa)KaeMoOCTM KOMMaHUM, UBMEHEHNE PEUTUHIA MOXKET CKasaTbcsa cnabee nnamn cunbHee.

MN3meHeHUA PeNTUHIOB areHcTBamu, BXOAALMMKM B TaK Ha3biBaemylo "60nbluyio TPOMKy" -
Standard&Poor's, Moody's, FitchRatings , moryT nosneub 3a co60i CUNbHbIE ABUMKEHUSA LIEH.

HoBoctm 0 cavaHMAX M nornouweHuax, 6aHKkpotcTtBax. Korga KomnaHuA nnaHupyet
paclmnpeHne cBoel AeATeNbHOCTM, YacTo el nerye KynuTb rotoBoe npeanpuaTMe cCo CBOMMM
KaHanamu cbbiTa, roToBbIM NPOM3BOACTBOM, YEM CO34aBaTb C HyNA COOBCTBEHHOE aHa/IorMyHoe
nogpasaeneHune. Kpome Toro, ectb Lenbln psag GUHAHCOBbIX OPraHU3aLMii, KOTOpble BKNAAbIBAOT
OEeHbIM B Apyrne GUpMbl, TOIbKO NOy4Yas NOJHbIA KOHTPO/b Hag HUM. B cuny atoro, Ha poHaoBOM
PbIHKE MOCTOSIHHO MAYT CAENKM NO Kynne-npogaxke uenblx npeanpuatnin. HOBOCTb O CAUAHUM U
NOrNOLWEHNN, KaK NPaBu/IO, OKa3blBAeT BO3AENCTBME KaK Ha NOrnoLiatolLee, Tak U Ha Noraolaemoe
npegnpuatme. AKLMW OpraHuMsaLMm nokynatens, B 6O/MbLUMHCTBE CAy4yaeB ynaayT B LeHe, T.K. B
KpaTKOCPOYHOM nepuoge npubbinb ymeHblwKTCA, U OyayT He BbiNAavyeHbl WAW  ype3aHbl
OVBUAEHAbI. AKUMM MOKYNnaemoro npeanpuaTUa MOYTU BCEraa CU/IbHO BbIPacTyT, TaK KaKk B
6ONbLIMHCTBE Cy4YaeB LLeHa NO KOTOpOW byayT NpoaaBaTbCA akuMM NPU CAMAHUK Bbille PbIHOYHOM
LEeHbl Ha AaHHbIA MOMEHT.

HoBocTM 0 GAHKPOTCTBAX MOXOMWM Ha CAMAHMA U MNOMNOLWEHMA 4Yepedoi CAyxoB, A0
odnumManbHOro ob6bABAEHUA AN WMPOKOM obuiectBeHHOCTU. [pn odnumanbHOM 06bABAEHMN O
GaHKPOTCTBE, TOPrM MO aKUMAM 3aKPbIBAOTCA, @ aKUMM NPEBPALLAIOTCA B BO3AYX UM TOPIyOTCA HA

LLeHOBbIX YPOBHSAX B IECATKMU U COTHWN pa3 HUXKeE, YEM A0 0OULMNANIbHOTO 06bABNEHUA.
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MakposkoHOMUYECKasa CcTaTUCTUKA. [OocydapCTBeHHble OpraHbl BCEX CTpaH perynapHo
NyO6AUKYIOT BaKHellWne CTaTUCTUYECKME [aHHble 3KOHOMWMKM CTPaH W PEervMoHoB, KOTOpble
OTpPakaloT COCTOAHME 3KOHOMWKM B Uenom. [aTbl U BpemA nybanKkaumii perynapHol U Bcerga
M3BECTHbI 3apaHee. 3To AaHHble 06 BB, 6e3paboTnue, U3MEHEeHUAX B y4eTHOM CTaBKe, PO3HUYHbIX
npogaxax v T.n. Mo)Kanyi, 3TM AaHHble OKa3bIiBalOT camoe 6onbloe 3HAYEeHME HA AUHAMMUKY
PbIHKOB, HE CYMTAA KaTaKNM3Mbl, BOMHbI U MPOYME HEOXKNLAHHO PyLUALLLME SKOHOMUKY COObITUA.

BbicTynneHua  npeacraButeNien  3KOHOMUKO-NMONIMTUYECKOM  3auTbl.  BoAbWKWHCTBO
HenpPopeCcCMOHaAIbHBIX YY4AaCTHUKOB PblHKA OCTPO PearvpyroT Ha MHEHUA Nogen, Mo UX MHEHWUIO,
3HaowWwmx 6onblue Yem OHWM caMu. B CBA3M C 3TUM NCUXONOTMYECKMM aCMEeKTOM TOProBau
BO3HMKAIOT CUNbHbIE ABUXKEHUA LeH Npu BbicTynaeHuax MNpesnaeHTta CLUA, nepsbix UL, KOMAAHUNA,
rocCOpraHoOB MM MPOCTO YBaXKaemMbiX B PUHAHCOBOM MUPE NHOLEN.

BoWHbl, kataknmsmbl. CoobuweHMA 06 BOEHHbIX CTbIYKAX B FOPAYMX TOYKAX, NMPUPOLHbIX
KaTakamamax (Hanpumep, uyHamu B AnoHun u yparad CaHau B CLIA) n T.4. 3TOT BMA, HOBOCTEM
BeCbMa pa3HoobpaseH MO CcTeneHW pPerynapHoOCTU, BAMATENbHOCTM W npegcKkasyemoctu. Emy
NPMUCYLLM BCE YePTbl ONMUCAHHbIX Bbille BUA0B HOBOCTEN, M C HUM HA[0 CYMTATLCA HE MEHbLUE YEM C
OCTANbHbIMM.

Opyrue HoBocTU. HazHAYeHMA U OTCTAaBKM PYKOBOAALLMX UL, KOMMAHUI, 3a6acTOBKK, Apyrue
cobbITMA BHYTPWU KOMMaHUi, HoBocTU FDA (YnpaBneHMa No caHMTapHOMY Hag30py 3a KayecTBOM
NPOAYKTOB MUTaHUA U MmeauKameHToB B CLLUA) Toxe MOryT OKasbiBaTb BECOMOE BJ/IMSIHME Ha

ANHAMUKY USMEHEHUNA UEH HA aKUnW.

OcHOBHble NOHATUA B TpeiauHre (cKanbnuHre): MoHATHE TpeHAa B akuum, ECN,
KOTUPOBKa, CNp3A4A, IMKBUAHOCTb, BO/Z1aTU/IbHOCTb, YPOBHU NOAAEPHKKN U
conporussieHna, KOHCONUAaLUunu.

Oppep — 3anABKa Tpeilgepa Ha MOKYMKy (opAep Ha MOKYMKy) Man npopaxky (opaep Ha
npoAay) akuM no onpeaeneHHomn ueHe.
KoTupoBKka — LeHa WM Kypc aKuumn, KoTopyto o0b6bABNsAeT npojgasel, AW NOKynaTesab U no

KOTOPOWM OHW FOTOBbI COBEPLUMTbL MOKYMNY UAM NpogaKy. ObblYHO NoapasymeBaeTcad OTHOCUTE/IbHO

BbICTPO MEHAIOLLLAACA LeHa akunn Ha bupske.
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Spread (Cnpsa) — 3To pasHMUa mexay ueHolh nokynku (Bid) v ueHolt npogaxku (Ask).
Bonblwoi cnpsa roBopuUT 0 TOM, YTO aKUMA CAULIKOM BONATU/IbHA, TO €CTb MOABEP)KEHA PE3KMM
ABVMXKEHUSAM B Ty WM MHYKO CTOPOHY. bonblwok cnpsa, KOTOpbli MHOrAA@ BO3HWKAET, MOMKHO
06BACHUTBL TEM, YTO Ha TOM MAM MHOWM cTopoHe (Ha bid nan Ha ask) HeT gocTaToyHoOro KoanyecTea
JNIMMUTHbIX OpAepoB. TO eCcTb ee NN He XOTAT NOKyNaTb MW He XOTAT NPoAaBaTh.

YpoBeHb. MHoronetHuin aHanu3a rpadMKosB MNOKA3bIiBaeT, YTO HA rpadmKax LeH NOCTOAHHO
dopmumpyloTca onpegeneHHble YPOBHM, KOTOpble MOXHO MCMNO/b30BaTb nNpwu Toprosnae. [log,
YPOBHEM NOHMMAETCA Nt060M LLEHOBOW MUHUMYM MM MaKCUMYM LLEHbI, TO €CTb LieHbl, Ha KOTOPbIX
TPEeHA (B TOM YMcne 1 KPaTKOCPOUHbIN) MU3MEHWUACA Ha NPOTUBOMNONOMXKHbIN. CMia YPOBHSA 3aBUCUT OT
BPEMEHHOIro nepuoga — YpPOBEHb HA AHEBHOM rpaduKe 6onee BaXKeH, YemM YpPOBEHb Ha
NATHAAUATUMMHYTHOM rpadumKe, a YypoBEeHb Ha NATHAAUATUMUHYTHOM rpaduKe BaKHee
NATUMMHYTHOTO YPOBHA. Kpome TOro, Ha cuiy ypoBHA BAUAET KONMYECTBO AOCTUNKEHUN €ro LeHowm
M O0TX04a OT Hero, Yem H6onbliee KOAMYECTBO pa3 YPOBEHb NPEepbIBaa ABUKEHUE, TEM OH CU/IbHEE.
YpPOBHM pa3genatoT Ha ABa TMNA: YPOBEHb NOAAEPKKM U YPOBEHb CONPOTMBAEHMUA (CM. Puc.4).

YposeHb conpomussieHUA — NO ONpPeAeNeHHOM LeHe ecTb ovyeHb 6onblioM npogasel, Uan
rpynna npoAaBuoB, MO0 CNIMLWKOM Maso Y4aCTHMKOB rOTOBO KYNWUTb TaK A40POro; Yalle BCero To 1
Apyroe o4HOBPEMEHHO.

YposeHb noddepxKu — No onpeaeneHHON LeHe ecTb 04eHb 60NbLWOoM NOKyNnaTenb UK rpynna
nokynaTtenen, 1M60 o4eHb Mano y4aCTHUKOB FOTOBO NPOAATbL TaK AELIEBO; Yalle BCEro To U Apyroe
OZHOBPEMEHHO.

[iBu3KeHMe M OTKaT — 3TO MOHATME NoApasymeBaeT OA4HOHAMNPaBNEHHOE ABUMKEHWE LEHbI
aKkuMM c nocneayowmm HeboNblMM OTKaTbiBAHMEM LEHbl B MPOTUBOMNONOXKHOM HanpaB/ieHUW.
[BUXKEHNA N OTKATbl HA rpadmKax akLMn OTPaXKaoT NCUXONOTUIO TONMbI NMOKynaTenen n NnpoaasLLOB.

TpeHp,. Onpegenenuve TpeHaa 6bi10 AaHo Yapab3om [loy, KOTOPbLIN CYMTAETCA OCHOBaTENEM
TEXHUYECKOro aHanuM3a: NPy BOCXo4ALEM (HUCXOAALWEM) TPEHAE KarKaan nocneayolan BeplmHa
M Kaxpas BnaguHa [O/KHa ObiTb Bblwe (HWKe) npeablayuwein (cm. Puc.4). HedopmanbHoe
onpeaeneHne TpeHaa — HanpaB/ieHHOe ABUXKEeHMe LeHbl B 0A4HOM U3 TPex HanpaBaeHWIA:

BBEpX (NoBbIWATENbHbIN - Uuptrend);

BHU3 (MOHUXKaTeNbHbI — downtrend);

B6OK (boKoBoit — side trend, flat)
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Puc.4 MamumuHymHbili epagpuk akyuu ARIA — mpeHd (8HympudHesHoU), ypo8HU NoOOepHKU U
conpomueneHus, range

TpeHA - ocHoBoOMNoONaratoLLee NoHATUE B BMprKeBon Toprosae. NMoncK 1 OTKpbITUE NO3ULUK NO
TPeHAy, T.e. B HAMPaBNEHUN OBUNKEHUA aKLUKU, ABNAETCA OCHOBHOM M CaMOW pa3yMHOM TOProBoW
cTpaterveii. ToproBna NpPOTMB TPeHAA — 3aHATME BecbMa OnacHoe M HoBMYKamM 6e3 onbiTa He
pekomeHayeTca.

®durypa. Ha amepuKaHCKOM GOHOOBOM PbIHKE CUAbHBIMKU  YPOBHAMM NOALEPHKKM MU
CONPOTMBNIEHUA CUUTAOTCA «PUTYPbI» — POBHbIE 3HAYEHUA LEeHbl, Hanpumep 42.00, 42.50. Kpome
TOrO YacTo KaK GuUrypbl MOryT AeNCTBOBATb TakMe 3Ha4YeHMA LeHbl Kak 3.75 n 5.25 u gpyrue. Ewe
6o0/1ee cuIbHbIMM PUTYPaMU ABAAIOTCA TaKMe 3HaYeHMA LeHbl Kak 50.00, 100.00, 10.00, 25.00 n 1.4,
[encTBne TakMX 3HAYEHUM LLEeH KaK YPOBHWU MOAAEPIKKM U CONPOTUB-SIEHUA CBA3AHO C TEM, YTO
KPYnHble MHCTUTYLMOHA/IbHbIE MHBECTOPbLI U ApYyrMe YYacTHUMKM TOProB 4acTo Pa3MeLLaoT CBOMU
opAepa MMEHHO Ha HUX UK BOAU3N OT HUX.

O6bem — nNOKasblBaeT KO/JMYECTBO MNPOTOProBaHHbIX aKUMIMA 3a 3af4aHHblIA Ha rpaduke
NPOMEXKYTOK BpeMeEHM (B npumepe Ha Puc. 4 3TOT NPOMENKYTOK paBeH 5 MUHYTaMm).

Range (PeiiHpk). PalHAXOM Ha3blBaeTCA CUTyauusa, Korda LeHa aKuuMM WM3MeHAeTcs B
npegenax ABYyX FOPU3OHTANbHbIX YPOBHEW MOAAEPKKM U COMNPOTUBNEHUA, TO €CTb TOPryeTca B
Y3KOM KaHane npu OTCYTCTBUWM ABHOIO HanpaB/ieHMA ABUXKEHUA LeHbl (cm. Puc.4).

KoHconupaumusa — noHATHE, cxoxee ¢ Range. OTparkaeT NpoLecc NpOTOProBKU aKLUMKN B Y3KOM
Avana3oHe 6e3 ABHOro HanpasneHusa. OB6bIYHO KOHCONMZAUMA NpeawecTByeT CUJIbHOMY

ABUXEHUIO LLEHDI.
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JINKBUAHOCTb — 3KOHOMMYECKUI TEPMUMH, 0603HaYatoWmii CnocobHOCTbL LLeHHOCTEN (aKTUBOB)
6bITb 6bICTPO NPOAAHHBIMKU MO LeHe, 611M3KOM K PbIHOYHOW. JIMKBUAHbBIN — 0b6paLLaemMblil B AeHbIN.
B TpenanHre nog AMKBUMAHOCTLIO NOAPA3YMEBAETCA BO3MOXKHOCTb KYMUTb MW NPOAaTb aKuumM no
HY)XHOW UeHe B HYXXHOM obbeme. JIMKBUAHblE aKuMM 0613[al0T MUHUMANbHBIMWU LEHOBbIMU
CcNp3gamu 1 3Ha4YnTeNbHbIM 06 bEMOM TOProB.

BonatunbHOCTb — CTAaTUCTUYECKMIM MOKA3aTeslb, XapaKTEPU3YIOLWMNIA BENYUHY MU3MEHEHUA
UEeHbl aKLUMM B TEYEHME HEKOTOPOro BpemeHW. PaKkTUYecKM, NoA BOMATUNLHOCTBIO aKLMU
nogpasymeBaeTca amnanTyaa konebaHuin ee ueHbl. OnpeseneHHbIx NokasaTene BONaTUAbHOCTU B
TpenauHre HeT, UCNO/b3YHOT YNPOLLEHHOE NMOHATME — BbICOKAA M HU3KaA BONATU/IbHOCTb.

ECN — SnekTpoHHble ceTn cBs3u (Electroniccommunicationnetwork); ¢uHaHCcOBbIM TepMUH,
ncnonb3yemblii ANnA 0603Ha4YEHMA KOMNbIOTEPHOW CUCTEMbI, KOTOPAA CBA3bIBAET BUPXKM, BEAYLLUUX
6pPOKEepPOB M OTAENbHbIX TPENAEPOB MeKAy COb0M, 4TOObl OHM MOTAM TOProBaTbh HANPAMY, MUHYA
nocpeaHWKoB. OCHOBHbIMW GUHAHCOBLIMM MHCTPYMEHTaMM, KOoTopble Toprytotca Ha ECN, asnatoTca

aKkumun 1 BantoTHble napeol. MepBaa ECN-cuctema, Instinet, 6bina co3gaHa ewe 8 1969 roay.

Tunbl opgepos: Limit, Market, Stop Market, Stop-Limit, MOO, LOO, MOC

Limit Order (nMMuUTHBbIA opAaep) — 3TMM OPAEPOM Bbl YKasbiBaeTe BPOKepPY MAKCMMabHYLO
LEHY, NO KOTOPOM Bbl FOTOBbI KYMUTb WUAM MUHUMANbHYIO LEHY, NO KOTOPOM roToBbl NMPOAATh.
3asaBKa C OrpaHMYeHUEM LEeHbl UCMOJIHEHMA NMOMOraeT HamM COBEPLUNTL CAENKY MO LLEHE He XyXe
TOM, KOTOPYHO Mbl YKa3an. 3aABKa C OrpaHMYEHNEM LLeHbl Ha NOKYNKy, ckaxkem 10 gonnapos, byaet
WCNONHATLCA MO LeHe He XyxKe (T.e. He Bbiwe) 10 gonnapos. ByabTe BHMMaATENbHbl — AONS
NIMMUTHOIO NPUKas3a Ha MNOKYMKy LeHa [0MXHa OblTb MeHblue PbIHOYHOM, MHadye opaep byaet
McnosHeH no pbiHKY. COOTBETCTBEHHO, ANA OpAepa Ha NpoAdarky UeHa AO0JIKHA ObiTb Bbllwe

prHO‘-IHOl‘;1 LeHbl. Yaule Bcero ckanbnepbl NOAb3YITCA UMEHHO NIMMUTHbLIMW OpAEPaMU.

Market Order (pblHOYHbIA OpAEpP) 0O3HAYAET, YTO Bbl FOTOBbI KYNWUTb UKW NPOAATb MO TEKYLEN

LeHe NpeasioXKeHUs NN CNPoCca, CYLWECTBYIOWEN HA PbIHKE.
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LocmouHcmea smoz20 opdepa O4YeBWMAHbI: Bbl MOJMy4aeTe MNPAKTUYECKM HemeasleHHoe
ucnonHeHne no ueHe. CoOTBETCTBEHHO, MCMONb30BATb 3TOT OpAEP pPeKOMeHAyeTcA B Tex
CUTyaumMnAX, KOrga OCHOBHOM 3afiayeit ABNAeTCA HemeaNeHHOe OTKPbITUE MM 3aKpbITUE NO3ULMN Ha
PbIHKE — U1, KaK NpaBuo, B ywepb LeHe NCNOoNHeHMUA.

Hedocmamku amozo opdepa: Bbl paKTUYECKN cornallaeTech Ha lobyto LieHy, KoTopas byaer
BaM npeasiodkeHa. TakMm 06pasom, Ha HEAUMKBUAHbLIX aKUMAX MPUKasbl 3TOro Tuna He
PEKOMEHAYIOTCA K UCMNOb30BaHUIO.

Stop market (cron-mapketr) — 3TO opAep, KOTOPbIA NpeBpalaeTca B PbIHOYHbIM MO
OOCTUXEHUN PbIHKOM YKa3aHHOM LeHbl. ITOT opAep NPUMEHAETCA B OCHOBHOM AN1A 3aKpbITUA
NO3nUUNA.

OcHoBHOe npaBuao — UeHa ana Buy Stop (cton-opaepa Ha NOKynKy) A0MXHA ObiTb Bbille
TEKyLEeN PbIHOYHOW UeHbl, ueHa ana Sell Stop (cTon-opaepa Ha nNpoaaxky) — HUXKe, UHadye opaep
NCNOMIHUTCA HEMEeATIEHHO KaK PbIHOYHbIN.

Stop Limit Order (cton-nMmutHbIA opaep) npeacrasnseTr coboir KombUHaLMIO ABYX TUMOB
opaepos: ctona M AMmMuTHoro. ®PakTuyeckn, 3To cTon opgep C OYHKUMENH NMMUTA  LeHDbI
NUCMONHEHUA. ANTOPUTM WMCNONHEHUA: B CAyyYae, eCAn LeHbl AOCTUTAN CTOM-LeHbl, BbICTaBAAETCA
JIMMUTHbIV opAaep. 3aMeTUM, YTO IMMUTHAA LLeHa MOXKET Kak coBMnagaTtb, Tak M OTNYaTbCA OT CTOM-
UeHbl. MprmeHAeTcs B OCHOBHOM A/1a n3berKaHMA NPOCKaNb3blBaHUA BO BPEMA PE3KUX ABUMNKEHUM
LEeHbl.

Limit-on-Open (LOO) — 3TO IMMUTHbIN OpAep Ha NOKYNKY UAW NPOAaXKy aKUWUi Ha OTKPbITUK
pblHKA. Hanpumep, Tpenaep AEPKUT AAMHHYIO no3vuumio Ha 1000 akumini M xo4eT ux NpPoaaTb
MMEHHO Ha OTKPbITUM PbIHKa MO UeHe, He xy>ke $50. OH oTnpasaseT Limit on Open (LOO) opaep Ha
npoAaxy C ycnosmem LUeHbl $50. AKLMA Ha OTKpbITUKM ByaeT ToprosaTbes no ueHe 50 4onNapos uan
BbllLe, opAaep Tpeaepa byaet ncnonHeH. B npotusHom cnydae LOO 6yaeT oTMEHEH.

Market-on-Open (MOO) — 3T0 pbIHOYHbIN OpAEpP, KOTOPbIN UCNOHAETCA Ha OTKPbITUM PbIHKA,
Korga Crneuyanmct CBOAUT BCe 3aKa3dbl Ha MOKYMKY M Ha NPOAaXy BMeCTe U UCNOAHAET UX BCEX MO
oAHOW LeHe.

Market-on-Close (MOC) — 310 opgep, KOTopbiit MoxeT bbiTb OTNpaBAeH AHEM BO Bpems
TOpProBoi ceccumn, HOo OyaeT MCNONHEH B NocnegHen caenke Ha 3aKpbiTMKM. B TeyeHue Bcero
TOpProBoro AHA 6up)Km HakanaueatoT MOC opaepa M CBOAAT MX BMeCTe B MOCNegHen caenke
(npuHTe) Toprosoro aHs. Mo npasunam NYSE, MOC opaep He MoKeT 6bITb OTMEeHeH B nocaegHue

15 MUHYT TOProBowm ceccumn.
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OCHOBHbIE MHCTPYMEHTbI TepMUHana ana toprosau: Chart (rpaduk), Level li

(crakaH), Time&Sales (neHTa), UX HacTpoiKa U NnpMMmeHeHue.

Chart (rpadwuk). Cambim pacnpoCTpaHEHHbIM MHCTPYMEHTOM TepMWHana p[as TOProBAu
asnsetca rpaduK (chart). Fpadukmn HGbiBatOT HECKONBKO TUMNOB:

* uHenHbin (line charts);

e ctonbukosbin (bar charts);

* anoHcKkue ceeun (candlestick);

e ructorpamma (histogram).

Mbl ocTaHOBMMCA Ha cBeyHoM rpaduke (candlestick chart), kKak Ha camom
pacnpoCcTpaHeHHOM, M, MoXKanyh, Hambonee WMHPoOpMATMBHOM. [NA Hayana PacCMOTPUM, Kak
dopmupyeTtca cBeyHoM rpadmk. [aHHble 0 NPOLIOM ABUMKEHUM LEeHbl n306paKatoTca Ha rpaduke
B BUAE NOC/e0BaTe/IbHOM Cepum «CBeYEem»:

bbiuba (BBEPX) Mepgsexba (BHU3)

Makcumym Makcumym

<— DBepxHan
TeHb

i
Teno
cseumn

OTxpbiTHe SRR
‘ ¢ HuxHaa >

3akpbiTHe OTxpeiTHe

3akpbiTHe

TeHb
MusuMmym MuHMMmym

Puc.5 CmpoeHue cse4u

Kaxpan «cBeya» CTPOWUTCA NO AaHHbIM CBOEro nepuvogda (Hanpumep, Ha MUHYTHOM rpaduKke
CBEYa NOKa3blBaeT ABMMEHMA LLEHbI B PaMKax 04HON MUHYTbI). Mexay cobolt Ha rpaduKe OHU He
COeAMHEHbI.

lpadunKamm nonb3yroTcA BCe, M B NepBYIO odepeab rpaduk onpeaenaet BOSMOXKHOCTb Tpenaa
N ero noteHuMan, Aaxke ANA MHOTMX CKaNbNepos, a Y ANA OCTa/ibHblX KaTeropuii Tpenaepos u

noAaBHo.
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Puc.6 lNMamumuHymHsili epagpuk akyuu ARIA 8 mepmuHane Arche

Otnnyatbea byaet, pa3se 4yTo, Talimdpenm, MHBECTOPbl CMOTPAT MECAYHbIA U AHEBHOW,
A3ViTpenaepbl AHEBHON/YACcOBOM U NATUMMHYTHbIN, CKanbnepbl NATUMUHYTHbLIA U MUHYTHbIA. Cam
rpadumKk gaeT MHOro MHGoOPMaLMN O TOM, YTO MPOUCXOAMUT C LLEHOM B AaHHbIA MOMEHT, NOKa3blBaeT
HanuumMe/oTCyTCTBME aMa, TPEHAA, KaHana, BaXXHOro YpoBHA, N3MeHeHne obbema CcaenokK, noyTu
BCE TEXHUYECKNE MHOMKATOPbLI ABAAKOTCA rpadpuUyYecKMMK, T.e. UCMOAb3YIOT pe3ynbTaT NPOLAoro
Price Action.

BbinycKatoTca uUenble CNpaBOYHUKU MO rpaduyeckMm natrepHam, B KOTOPbIX MoApo6HO
pa3bupaetca ntobon «puUcyHoK» rpadmka. EcCTb TONbKO OAMH HEeAOCTaTOK — BCe, YTO MOKa3blBaeT
rpadmk — 3TO NPOLIAOE LEHbl, HO Ha OCHOBAHWM 3TOrO NPOLWNOro TpPenaep BNOJIHE MOXET AaTb
NPOrHo3 No BO3MOXKHOMY byayuwiemy. Mosatomy rpadumk 6bin, ectb U ByaeT cambiM UCNONb3YyEeMbIM
TOProB/ie MHCTPYMEHTOM.

Hacmpolika epagukos 8 mepmuHane Arche Ha2na0HO NOKA3aHaA 8 Smom oby4arouem 8udeo:

http://www.youtube.com/watch?v=fP9mroQRr 8

Level Il (ctakaH) u Time&Sales (neHTa MPUHTOB) - 3TM ABa WHCTPYMEHTA HE C/y4yalHO
pPaccMaTPUBAOTCA CIMTHO, MOTOMY YTO MMEHHO aHANMU3MPYs UX BMECTE M COMOCTaBAAA NOKA3aTenu,
MOXHO BbIBECTW CBOM TPEMANHI HAa COBEPLUEHHO HOBbIN YPOBEHb.

Moxanyn HeT Huyero H6onee MHPOPMATUBHOTO B TEXHUYECKOM apceHane Tpenaepa, yem
OMpP)KEBOM «CTaKaH» OpAepoB W NeHTa npuHTOB Time&Sales. ITM MHCTPYMEHTbl NO3BONAIOT

pa3rnageTb nponcxogaulee, Kak nos ysenandntesibHbiM CTEK/TIOM.
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Price  Size
Level ll 5. gg TimeXSales
XB  26. 26 2664 400
NSDQ 26.64 BAB 26.65 8
. EXB NQPX 26.65 7
Bid — npepnardior BXh 2688 1%
= 64 8 |[NSDQ 26.66 37
npoAaaTb UM TOBap, 64 7 |[BAB 26.66 26
64 5 ||ARB 2666 18
XOTAT KYyNUTb EXB 2663 41 2666 9
26.63 32 ZJCBOE 26.66 8
SDQ 26.63 BYX 2666 5
Ask — npocaT KynuTb [ARB 2663 NQBX 26.66 5
EAB 2663 /11 |[NSX 26.66 1
Yy HUX TOBap, XOTAT  [|nsx 2663/ 1
npoaaTtb 300
2800
9530
648 PobiHOYHbIU yeHmp
PoiHOYHbIU yeHmp
EXB 26.69 104
BAB 2669 15 m
eHa EXB  26.6 NSDQ 26.6 Obve
BAB 52 ||EA T 11
NSD@”76.60 RB 2669 8
B_2600" 22 |[EXB 2670 10 Uena
Obvem 2660 7 ||AMEX 26.70 59
6 siomax

Puc.7 Level Il (cmakaH) u Time&Sales (neHma npuHmMos) 8 mepmuHase Arche ¢ noscHeHUAMU

BykBaNbHO BCeE YYaCTHUKM TOProB/AM OCTABAAKT 34€eCb CBOWM cnefpl: poboTbl, CKanbnepbl,
nanTpengepnbl, GoHabl, GaHKM M Npoune UrPoKU. A AR CKaNbMUHIA HYKHO TONIbKO OA4HO — YTOObI
LEeHa MeHANACb, MEHANACb KaK MOXHO Yalle U cuibHee. Ha cambix NKBUAHbBIX MHCTPYMEHTaX B
CEeKyHAy npoxoauT 60nblioe KOAMYECTBO CAENOK, YTO MPMBOAMT K 4acTOMy, NOPOMN pe3Komy
OBVXKEHUIO LLeHbl U Aaxe Camble MUHMMabHble ee KonebaHuA npencTaBAAldT CNEeKyNATUBHbIN
NHTepec ANA CKanbnepos Ntobbix ypoBHEN.

Level Il akuuii ameprKaHCKOro pbliHKA aKkUmMiA ABNAETCA CaMbIM TEXHUYECKU CNIOXKHbIM, BBUAY
HaNNM4MA OFPOMHOTO KO/AMYECTBA OUPXK, Ha KOTOPbIX OAHOBPEMEHHO TOPryeTcA OAWMH U TOT Xe
WHCTPYMEHT, HO BMECTe C TEM M CaMbIM JIMKBUAHbIM, YTO [AEeT OrPOMHbIe BO3MOXHOCTU AONA
CKanbnepckux onepaumn nobbix o6bemos. Cama MHOpPACTPYKTypa BMpKM NO3BONAET COBepLIaThb
COENKM NpPU OTCYTCTBMWU KaKOro-nmbo 3aMeTHOro M3MeHeHWs LEeHbl U Npu 3TOM 3apabaTtbiBaTtb
AEeHbrM, TaK Ha3biBaemasa «Bbinnata pubeiitoBy». Cepbe3Hana KOHKYPEHUMA Mmexay 6bupramu
npueena K TOMy, YTO Tenepb He KAMEHT MAaTUT b6MpKe 3a BO3SMOXKHOCTb Pa3MELLEHUs CBOEro
NnpuKasa, a yxe OUP)KeBOW UEHTP roToB 3annatuTb Tpelhaepy 3a TO, YTO TOT COBEPLIUT CBOKO

onepaumio MMeHHO Yyepes Hero. Camo co6011 3TO NOIOKMNAO Hayano Lenomy Ctunko Toprosau, Croga
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e noaTAHYNCb COTHU aNrOPUTMUYECKUX TOProBbiX CUCTEM, yXKe HaBCcerga U3aMeHuB HeEKOTOpPbIE

CTMAM CKaNbMNMHIa U cam «cTakaH opaepos» (cm. Puc. 8).

CrakaH (Levelll) NeHTa (Time&Sales)
oTobpakeHue B oTax* oTObpakeHne B KOAMYECcTBe aKLMA
BAB 26.64 | 38 X 100 = 3300 | ”
NQPX 26.64 | 37 x100=3000 | 10400 akumi
ARB 2664 | 32 x 100 = 2600 | XOTAT NpoAaTH

NSDQ 26.64 § 25
EXB 26.64 | 13
CBOE 26.64 | 12

x 100 = 800
X100 =700 no 26,65

X 100 = 19600]

NQBX 26.64 | 8 X i% = :Zgg

BYX 26.64 § 7 X = 5

EAB 26.64 | 5 x100 = 1800 | 30 500 aKuuit

EXB 26.63 ) 41 x100=900 [ XOTAT npoaatb

BAB 26.63 | 32 X100 = 800 no 26,66

NSDQ 26.63 | 32 x 100 = 500

ARB 2663 | 24 x 100 = 500
" x100=100 - 26.636 100
1 x100=13900| 35 100 akuuii

x 100 = 1600 [ XOTAT NpOAaTb

x 100 = 1400 no 26.67 2663 | 300
X100 =800 . ’ 2663 | 2800

x 100 =12400| 23 600 aKkumm 2663 | 9530

x 100 = 3800 [ XOTAT NpoaaTth
x 100 = 1800 no 26,68 2663 | 648

*1 ot = 100 axumit

Puc.8 O6vembl 30480K 8 CMAKAHE U UX UCMOHEeHUE 8 AeHmMe rnpuHmos

Hacmpolika Level Il u Time&Sales Haena0HO NoKaszaHa 8 amux oby4yaroujux eudeo:

http://www.youtube.com/watch?v=m FIBd9ergU

http://www.youtube.com/watch?v=11YSif0OJfo

CKanbnUHr KakK CTU/b TOpPros/ain, otTindmne ero ot Apyrux, OCOGGHHOCTM,

npemmyuiecrtea, sBuabl CKaJibnuHra.

Bce 60/blUyO0 NONYAAPHOCTb NPUOBPETAET CKaNbNUPOBaAHNE Ha PbIHKAX akUM U GbloYepCcoB.
COTHM CAEenoK B MMHYTYy COBEPLUAIOTCA B TEYEHWW TOProBOM CECCMM Ha Nt0OOM NUKBUAHOM
WHCTPYMEHTE, BCE 3TO BbINOJHAIT CKanbMepbl-TPehaepbl, CKanbnepbl-poboTbl, CKanbnepsbl-
npuBoApbl.

Monpobyem kKnaccuduumposaTtb CTUAK/BUAbI/TUNbI CKAaNbMNMHIA, YTOObI HE NyTaTbCA.
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YT0 Ke TaKoe ckanbnuHr? Onpegenvm ero, kak CTU/Ib TpenanHra, a BOT 4To 0cOHeHHOro B
3TOM CTUNe, aaBalite pas3bupatbca. OgHO BepHO 6eccnopHo, ckanbnep 6epeT He NOWHTLI, OH bepeT
LUEHTbl, MHOrAA AOecCATKM ueHToB. CKanbnep ABHO oOTAMyaeTcA 60nbWKMM NO CPaBHEHUIO C
KNaCCUMYECKMM  OeNTpensepoMm KOAMYECTBOM CAENOK 33 [AeHb, pPaBHO Kak M obbemom
NPOTOProBaHHbIX aKUMWA. Ckanasrep Asndaemca Haubosee «cmabunbHbIM» mpelioepom, Hexenu
Opyaue Kamezopuu (deli, ceuHe u m.o.).

Mpo ncuxmyeckoe camo4vyBCTBME U CTPECCOYCTOMYMBOCTb BONPOC HEOAHO3HAYHbIN, T.K. 104N
6bIBalOT pasHble, KTO-TO NIEerKO BblAep:kuBaeT KonebaHua csBoero «Pnl» B npegenax +/- 100
AONNAapoOB Ha MO3MUMIO, KTO-TO HeT. HekoTopble genTpengepbl MOryT CUMAA B aKUMW HEMAJbIM
NMakeToM A0XAATbCA OTKaTa NpoduTa HA NOMHT, HabpaTb elle M BbICMAETb AONOAHUTENbHbIE Napy
NOWHTOB Ha no3uumio! Ckanbnepy e KaxeTtca 6e3onacHen B3ATb Ha YyTb OONbLWKI NAKeT BCero
10% noTeHUMaNbHOro ABUXKEHUA LLeHbl, HO 3aTO HaBepHAKAa! A ANs 3TOro, NOHATHO, HY)KHO MMETb
XopoLllee YyTbe U 0YeHb YETKUI NNaH AEACTBUNA.

CKanbnNUHI MmeHee TBOPYECKUM CTUIb TOPrOBAM, HEXenn Ntoboi Apyrom, ecTb CTOM, ecTb Lenb
AN, eCcAn Uenb He AOCTUIHYTA, MAKCMMa/JbHO AONYCTUMbIM OTKaT OT npoduTa (gna ckanbnepa
3aKpbITb MOIOXKUTENbHYIO MO3ULMIO B MUHYC — CEPbe3HOe HapyleHne npasua). Ho 3a cyeT 3Toro
CKaNbNUHI CTAaHOBWUTbCA Hambonee npoCTbiIM METOAOM M3BAeYeHMA NpubbiaKn, AymaTb HaAo
MeHblle, Aenalk U He OTCTymai OT anroputma, u 310, 6e3ycnoBHO, BAMAET Ha ero BceoblLuyto
AOCTYNHOCTb, KaK cTUAA Toprosan. OgHaKo He Bce TaK nNpocTo! Becbma CNOXKHO cxogy pa3obpaTtbea
B WHPPACTPYKType pblHKA B LENOM, OCOBEHHO aMEpPUKAHCKOrOo pPbIHKA aKuui, ¢ ero
MHOTOypOBHEBOW M pa3HOobOpa3HOM cuUCTeMOM pPUOENTOB M KOMMUCCMOHHBIX, M HENPOCTbIM
aNropuTMOM 04YepeaHOCTM MUCMNONHEHUA NMPUKA30B, A TaKKe HaNMUMEM KCKPbITOM» IMKBUAHOCTH,
KOTOpaa MMeeT KOJI0CCaNlbHOE BAUAHUE Ha PbIHOK B LLe/IOM.

BaxtHbIM nonoxumersibHbIM, HA Mol 8327140, KA4ecmeom CKa/bMuHea A8ademca eao
npumeHumocme 8 nboli cumyayuu, m.e. HAUMuU MOMeHM, 8 KOMOPbIU MOXHO «CKAAbMAHYMb»
npowe npocmozo, 0cobeHHO Ko20a 3HaeWb, YMO HYHHO.

OfHa 13 Hanmbonee BaKHbIX MPUYMH LUMPOKOTO PACMPOCTPAHEHUA CKANbMWMHIA, KaK CTUAA
TOpProsnn B ero GMHAHCOBOM AOCTYNHOCTWU. [NA NpoBefeHMA onepauunii nogobHOro poaa HyeH
BECbMa CKPOMHbIN Toprosbin Kanutan. K npumepy dbiodepc Ha uHaekc PTC Tpebyet Bcero 10 000
pyb6aei Ha KOHTPAKT, 3TO NPM TOM, YTO OMbITHLIN CKa/sibnep 3a TOProByko CeCccuo BNosHe cnocobeH
3apaboTtatb nopsaaka 2000 pybnew, Toprya Og4HMM NULWb KOHTPAKTOM M 3TO CpeaHUIi NOKasaTesb.

®broyepcHbiii pbiHOK CLUA TyT npeaoctasBnsneT ewe 6onee 6naronpuaTHble YCA0BUA, HEKOTOpbIE
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WMHCTPYMeHTbI TpebyloT oyeHb HebOoNbWOro KanuTtana s TOProsiv MUHMMANAbHBIM 0TOM, NPU
TOM, YTO OAMH TUK (MMHMMANbHOE ABUXKEHWE LLeHbl) y)Ke BMOMHEe OWyTUMaa CYMMa, Cpean Takux
NMHCTPYMeHTOB ¢btodepc Ha nHaekc SNP500 (E-mini), dbtovepc Ha HedpTb mapKku Light Sweet u ap.
Ho parke npu TakMx BbICOKMX MAPXKMHANbHbIX CTaBKaxX FPAaMOTHbIA PUCK-MEHEAXMEHT No3BonAeT
3apabaTtbiBaTb Hennoxve AeHbrn. TONbKO CKAaNbMWUHI MNO3BONAET yABaMBaTb WM yTpauBaTb
nepBOHAYa/IbHbI TOProBbIA KanuTan B pa3bl, HO 3TO NpW ycnoBun ero Hebonbworo pasmepa. U
KOHKypc JIHU apualiliee ToMy A0Ka3aTeNbCTBO.

Ewe oAHOM NONOMWTENbHOW CTOPOHOM AN HOBMYKOB, PELUMBLUMX HayaTb CBOO Kapbepy
Tpengepa Co CKaNbMUHra, ABAAETCA TOT GaKT, UTO CKANbMWUHI faeT BO3MOXHOCTb MIHOBEHHOIO
NOrpyeHuaA B «cpeay», NPaKTUKa HauMHAETCA Cpa3y, YY4EHUK o4eHb BbICTPO HabupaeT 3HAUYMMbI
CKMNN, O4YeHb ObLICTPO NpeoaoneBasa CTPax COBEPLIEHUA CAENOK, YTO MPUCYLLE OCTa/ibHbIM
KaTeropmMam HauyMHaloLWmMxX TPernaepos.

MNopa NoAbITOXNTL BCE BblleCKa3aHHOEe U NepeyYncamnTb OCHOBHbIE A0CTOMHCTBA CKa/IbMUHIA:

® Bo3MOXXHOCTb HauyaTb 3apabaTbiBaTb, MMeA HeOO/NbLIOW CTapTOBbIA Kanutan, a
Manble PUCKM AenarT CcamM  Npouecc CKanbnNuMHra Havbonee cTabuiabHbIM U
NPOrHO3MpPYyeMbIM

e MeHee TBOpYecKui noaxopn, 6Gonblle MexaHUMYECKMX OEeNCTBUN, YTO MNo3BoAseT
3HAUYUTENIbHO Ny4lle CUCTEMATU3NPOBATL CBOK CTPATErMi0O TOProB/AWM, @ BO3MOMKHO AarKe
anropuTMM3MpoBaTh ee

e Hebonbwune pasnmMuma pbiHKOB B LESOM MO3BONAKT HAWUTU MPUMEHEHUE CBOMM
CKaNbMepCcKMM HaBblKaMm B /10DObIX YCNOBUAX, FAe eCTb IMKBUAHOCTb

e Mepexos OT CKanbhMHra K Apyrum, 6onee [ONTOCPOYHbIM TOProBbIM CTUAM, 3TO
Hanbonee Nerkuii U «ecTecTBeHHbI» NPOLECC, TaK Kak ABAAETCA METOAO0M PasBUMTUA OT

MPOCTOrO K CI0XKHOMY

C NOHATMEM 4YTO TaKOe CKa/lbMWHI, Mbl onpegenunucb. Tenepb pasbepem pasanums c
ApyruMn - cTunamu. MOMMMO OMMCAHHbLIX B Npegblaylield cTaTbe PasAnyMii, TaKUX KaK
NOTEHUMANbHbIM NPOGUT, YacToTa CAENOK U UX 0bbem, ecTb elle pag ocobeHHocTel. HekoTopble
CKaNbMMHIOBbIE CTPATErMM NErKO IKCTPANOANPYHOTCA Ha A3UTPENANHT, TaK KaK Tam OTIMYME INLWLb B
PUCK-MEHEAXKMEHTE WU BPEMEHWU CAENKWU, @ CYTb Ta KEe, @ HEKOTOpble HUKaK He MOryT aaxe

CPaBHMBATLCA MeXAy COOO0M, B YaCTHOCTM CKA/IbNUHT cnpeaa Uav Toprosaa pubenTos.

24



U

UNITED TRADERS

BHMMaTENbHO N3yunTE NPUBELEHHYIO HUXKE CXEMY:

SCALPING

<«—— [IMbanaHc Apbutpax UHanKkaTopbl NHTYUTUBHbBIN
-, CKanbnuHr
MNoBoabipy -
LEVEL II FPADUK |
POBOTHI
Catizb) = Kanane / Tperast  [NOJTYABTOMATDI
Time&Sales MpoboiifoTbor

Crpea + puGeiiTol YPOBHW / KOHCONMAALIMM

CrpbITBIA avicbepr

——————— > |/1/15TPb|

Puc.9 Cxemamuyeckoe u3obpaxceHue CKaabnuH208bix cmpameaul

YCNOBHO CTpaTerMm MOXHO pasfenuTb Ha cnegytolime TUnMbl:

Level Il, TyT BCe, YUTO OTHOCUTCS K «CTaKaHHbIM» CTpaTErnsm.

MmbenaHcbl — ABNAKOTCA CTpaTernen CKaNbNMHIOBOM, B CUAy ocobeHHOCTel ynpasieHuA
nosunumen, Ho NPUMeHsAeMan B CTPOro onpeaeneHHbIA CUTyaunsax.

Ipadumk — Bce rpadmyeckne cMTyauum, NPUroaHble ANA CKaNbMUHra.

Apbutpak, nosoablpu, WHAUKATOPbI — Trpynna CTUAen, MMerWwmx MHoro obuwero B
peann3aumm, HO TaKXKe CyLLecTBYIOLME KaK OTAe/bHble TUMbl CTPaTerni.

MHTYUTUBHBLIA CKanbMUHr — 3TO M 0000WEeHHOe YyMeHWe, Korga WCNonb3yeTca BecCb
BbILLIEOMNMCAHHbIN apCceHan CpeacTB, WU HaBblK, MMEIOLWMUA BMNOJHE KOHKPEeTHble CUTyauum aOns

NPUMEHEHNA.
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CnucoK akuui Ha Bpema obyuyeHua. OnucaHue, ocob6eHHOCTHU, NPUHAANEIKHOCTD K

ceKTopam.

CnNMCOK aKuMit Ha BpemMa 0by4YeHWs CKanbMUHry nogobpaH C TaKMM paccyeTom, YTOObl HOBUYKMK
cmornn otpaboTtaTb ropadMe Knasuwm 6e3 cywectBeHHoOro yulepba gns cBoux cyeToB. YC/IOBHO
aKLUMM M3 CNUCKA MOXKHO NOAENUTb Ha ABe rpynnbl:

HesonamusbHble U 8bICOKOAUKBUOHbIE, MAK HA3blB8AEMbIE «MUXOX00bI». N3-3a cBOEI HU3KOM
BOMATU/IbHOCTU M 6ONbLIOK NTNKBUAHOCTM TaKMe aKLMKM XOPOLIOo NoaxoaaT Ana y4ebbl U oTpaboTKM

NepBUYHbIX HABbIKOB CKaNbNUHra. K HUM OTHOCATCA:

SIRI — PagmMoKomnaHua 13 cektopa Services. « TPEHUPOBOYHAA aKLUA» - XOAUT OYEHb MAno,
PEe3KMX OBUNKEHMN HeT. Xopolla Tem, YTo noTepaTb 34eCb 1 LEHT MOXHO pa3Be YTo B KpalHem
Cnyyae, a 0 ABYX U FOBOPUTb He npuxoanTca. floantca ana 4eMoHCTpaumm pubenToBbIX CTpaTermm.

KEY — 6aHK, cekTop Financial. XoguT nowyctpee, yem SIRI, cpeaHem 3-5 LeHTOB B AieHb. 3aech
yXe MOXHO npoboBaTb 6paTb caenkn B +1, oueHb peaKo B +2.

AMD — BCEM M3BECTHbIN NPOM3BOAUTENDL KOMMbIOTEPHbIX NpoLeccopos, cekTop Technology.
KaKk n npegbigywme npeacraButenm TMXOXO040B, peAKo npeBbllaeT OTMETKY B 5 LLeHTOB xo4a 3a
OEHb.

NOK — ¢uHCKuir npounssoanTenb mobunbHbix TenedpoHoB Nokia, cektop Technology. U3-3a
ctatyca ADR (Kpome NYSE, umeeT NIUCTUHT Ha «poaHON» BUpIKe B CBOEN CTpaHe) AHEeBHOM rpaduk
Hokuu Bbirnagmut 6e3ob6pasHo, HO M3-3a HU3KOW BONATUIBHOCTM W AOCTOMHOro obbema BMOJIHe
noaxoauTt ana ckanbnuHra. Kak u AMD, cpeanui xoa NOK cocTtaBnaeT nopsigka 3-5 LEHTOB B A€Hb.

S — komnaHua Sprint Nextel Corp., 3aHumaetca Wi-Fi cetamun, cektop Technology. B
CNOKOMHbIe AHU XOAUT B cpedHemM 5 LeHTOB, HO YacTo AocTuraeT n oTmeTkM B 10 LeHTOB X043 3a

AEHb.

bonee gosnamunbHele U bbicmpele bymazu, Tpebyowme 6bICTPON peakuMu NPUHATUA

peweHnAa n 0Tp360TaHHbIX HaBbIKOB paGOTbI c ropaynMmmn Knasunamu. K HUMm oTHOCcATCA:

BAC — Bank of America, ¢puHaHCOBbIM ceKTOp. BbICOKONMKBMAHAA aKUMA C HEenAoXum Ans
CKanbnepa xogom — B cpegHem 10-25 yeHTOoB, a B HOBOCTHble AHM U A0 50 ueHTOoB.

DELL — w3BecTHbIi NpPOU3BOAUTENb KOMMbLIOTEPOB, TEXHONOTMYECKUI ceKTop. W3 Bcex
«KOMMNbOTEPHbIX akuuiy» (MSFT, INTC, HPQ) aBnaetcs camoW crnokohHoi. He cumtaa AMD,

KOHEYHO.
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INTC — KpynHemwuin B MUpe NpoU3BOAUTENb KOMMbIOTEPHbIX Mpoueccopos Intel,
TEXHOJIOTMYEeCKU cekTop. XoamT nobosnblue, yem DELL, B cpegHem 20-40 LEHTOB B [ieHb.

XRX — Bcem Ham nsBecTHasa KomnaHua Xerox, cektop Technology. OgHa 13 cambix CNOKOMHbIX
aKLMI BTOPOM YacTu CNUCKA, cpegHeaHeBHOM xoa peaKo npesbiwaeT 20 LEeHTOB.

MSFT — TexHonornyeckuin rurauT, aetuwe bunana lentca Microsoft. JoctaToyHo 6bicTpas
aKLUMA CO CNOXKHbIM XO40M. PekomeHayeTca ansa Topros Ha 6onee No3aHUX ctagmax obyveHums.

CSCO — komnaHua Cisco Systems, M3BECTHbIA NPOU3BOAUTE/Ib CETEBOro 060pyA0BaHMUA.
TexHonornyeckmin cektop. CpegHeaHeBHOM xo4, okoo 20-40 LeHTOB.

T — mobunbHbIi onepaTtop AT&T, Inc.,, XoaMT B KOppenAauuM co CBOMM «NapTHEPOM» MO
TEXHONIOTMYECKOMY CEKTOPY — aKumen Komnauum Verizon (VZ). BonaTunbHas akums ¢ NPUAUYHBIM
cpegHeaHeBHbIM XO40M.

C — Citigroup, 6aHK, ¢puHAHCOBbIN ceKTop. JoCTaToO4HO ObiCTpaa M pe3Kaa aKumsA, TOProsAs
KoTopoit TpebyeT bGbicTpoi peakunu. COOTBETCTBEHHO U LEeAn No NpoduTy M yobITKam B OAHOM
caenke 3aech nosbiwe. CpegHeaeBHOM Xoa cocTaBaseT nopaaka 30-80 LeHTOB.

JPM — JPMorgan Chase & Co., 6aHK, cektop Financial. Kak u npeablayiian akuusa 13 3Toro e
cekTopa, JPMorgan oTHOcKTCA K Hanbonee onacHbIM akUMAM AN HOBMYKOB Ha paHHem 3Tane. K
TOProB/e 3TOM aKuMen NPUCTYNatT Ha NO34HUX CTaguax obyyeHus.

BBT — BB&T Corporation, permoHanbHbit 6aHK, puHaHCOBLIM cekTop. Kak u noaasnsiollee
6ONbWMHCTBO aKUMN M3 PUHAHCOBOrO CEKTOpPA, AOCTAaTOYHO BOJIATU/IbHA M 4acTo «cieayeT» 3a
PbIHKOM.

MO — Altria Group Inc., npousBoautens curapet, cektop Consumer Goods (noTpebutenbckue
TOBapbl). BonatunbHana akumA co cpegHeaHEBHbIM X040M 0Kono 20-50 LeHToB.

GE — General Electric, cekTop Industrial Goods (npomblwneHHble ToBapbl). Ha HOBOCTAX XO0AUT

0CO6EHHO PEe3KO, HO B CMOKOMHbIE AHW BNOJIHE NPUrOAHa ANS NPOAYMaHHOM TOPTroB/MW.
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MudpacTpyKTypa ECN, noHATHe, ycTpoicTBO. YaaneHmne/pobasneHme NMKBUOHOCTU

B aKL UK, pubenTbl U KOMUCCUOHHDIE.

ECN (Electronic communication network) - 3neKTPOHHAA cucTeMa OCyLLEeCTBIEHMA CAENOK
Kynau-npogaxu bupkesbix ToBapos. Ana Toproean yepes ECN Hy)KHO 6biTb abOHEHTOM U UMETb
TOProBbIA CYET Yy KOMMNAHWKM, KOTOpas NpeaocTaBaseT NPAMOM A0CTYn K 6uprke . AboHeHTbl ECN
BBOAAT 3aKa3bl B OMPIKEBYHO CUCTEMY Yepe3 TOProBbii TepmuHan. Bece opaepa, Beoanmble B ECN,
nocTynatT B eAMHY0 KHUTY 3a8BOK (opaepoB), npeacTaBastowyo coboit 6asy gaHHbIX. B ocHoBe
nobon ECN nexkut cuctema «nopbopa cooTBeTCTBYHOLWMX opAaepos» (ordermatchingsystem),
NO3BO/IAIOLLAA aBTOMATUYECKMN UCMNONHATL MPOTUBONONOMKHbIE (HAa NOKYNKY M Ha NPOAAXKY) NPUKasbl
npu coBnageHnn nx NnapameTpoBs (aKTUB, LLeHa, Konnyectso). FloBopa NpocTbiM A3bikoMm, ECN — 310
TaKaA NoKanka Ans Bcex mmetowmxca B CLUA 31eKTpOHHbIX OMP)K M BCe NpeanoXKeHWuAa Ha
NOKYNKY/Npoaa)ky cBOAATCA B OAMH LEHTP U Tam GpopmMupytoTca B eauHyto Tabauuy — LEVEL |

(cTakaH akuum).

New York

NASDAC

Stock
¢doHAOEAA GupXa
Exchange
TeXHOIOTMHYHbIE GUPMBI
donpoBan Gupxa

CTapTarnsl

CpeaHHE KOMITaHMM

KPYIIHbIE KOMITaHHH
SEC
\ 2N |7
PerynMpyronnmi
h opras 4
\, ¥ ’

ECN

OupXXeEBan cetb

OIeKTPOHHbBIE
TOPrOBbIE
CHCTEMBI

Puc.10 Cxema ECN

Ecnm nocmotpetb B Tabanuy LEVEL Il cambix ankemnaHbix bymar CLUA, To rnasa pasberatotcs,
No OAHOM LeHe AaHHYK aKuuMio npeanaraloT KynuTb/npoaatb cpasy MoATopa AecaTka 3TUX
opraHmsaumnii. M aTo ToNbKO BUAUMbBIE 3aABKM, eCTb ewe [dapKnyabl, B KOTOPbIX HA CEroAHSLWHUMN
AEeHb JIMKBUAHOCTU Y)Ke HU 4YyTb He MeHblle, yem B BuaMMoM 4actm LEVEL Il (ctakana). Mpo

AAPKNynbl NOrOBOPMM MOC/e TOro, Kak noapobHo paszbepem noHATME U ycTponcTBo ECN.
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[ MM B Size | MM Ask  Size |
ARB 252 530 |/ARB 253 563
NYB 252 524 ||NSDQ 253 474
NSDQ 252 346 |([NYB 253 440
BAB 252 308 |[[BAB 253 436
NOBX 252 261 |[[EXB 253 234
NOPX 252 160 [[NOPX 253 203
EXB 252 149 |[[BYX 253 68
NSX 252 66 [|NSX 253 52
EAB 252 51 |[EAB 253 29
BYX 252 50 [[NOBX 253 5

CBOE 252 20 [|NSDQ 254 482
ARB 251 853 ||ARB 254 425
NYB 251 487 ||NYB 254 401
NSDQ 251 429 ||BAB 254 320
BAB 251 317 |[EXB 254 293
EXB 251 92 ||CBOE 254 201
EAB

Puc.11 PazHoobpa3sue ECN 8 Level Il

MNTak, ECN, oTKyZia Ux CToNbKO, nodyemy 6bl He caenatb oaHy, eaAnHyo? KoHKkypeHuuma! Bpoae
6bl BCe NpeanaratoT OAHO U TOXKE — aKUMUIo, U aXKe NO OAHON WM TOW Ke LeHe, HO CMOTPULLb B
neHTy npuHtoB (Time & Sales), a Tam caenku nayT Besae U HUKOro He 3abbiBatoT, BCEM A0CTaeTcA.
Kak Tak? YT0obbl ewe nyywe noHATb 4To Takoe ECN, paBanite BepHEMCA Ha POCCUMCKUIN PbIHOK,
NOCMOTPMUM, KaK Y Hac ycTpoeHo. EcTb PTC, ectb MMBB, Ha o6eunx bup»kax KOTUPYETCA NPaKTUYECKU
OAMHAKOBbIM HAabOp MHCTPYMEHTOB (aKLUMIA), HO OHWM He CBA3aHbl MeXAy COOOM HWMKAK, Aarke
CUCTEMA KOMMUCCUMOHHDbIX pa3HaA. T.e. mbl He moxKem Kynutb [asnpom Ha PTC, a npogatb ero Ha
MMBB, HeT eanHOro perynatopa U LeHTpa o0bpaboTkn opaepos, B otanyme oT CLUA. Tyt y Bcex
OAMH TOBap, OA4HAKO MOKYNaeTcAa U NPOAaeTca OH B UTOre No pasHbIM LeHam. Takke B oTanume oT
POCCUMICKOrO pPblHKA, Ha aMepPMKAHCKOM €eCcTb BO3MOXHOCTb MONYYUTb B03HaA2paxc0eHue 3a
cogepuweHue coenKu, T.e. buprka cama Tebe 3annaTuT, AMWb 6bl Tbl Y HUX Kynua/npoaan, Bbinaata
3Ta Ha3biBaeTcs «pubenT» (aHrn. rebate).

Cuctema MCNosIHEeHWA NpeayCcMaTPUBaET ABa BapuaHTa COBepLUEHMA caenku: «gobasneHve
JNINKBUAHOCTU» U «yAaneHne AMKBMAHoOCTM». MNepBoe — 3TO Korga Tpenaep CTaBUT CBOHO 3aABKY B
cTakaH (LEVEL Il) no ueHe bua nnm Huxke, Ack nnm Bolwe. T.e. caeka COBEPLUMTCA TONIbKO Koraa ero
opaep byaetr MUCNONHEH KeM-TO C MOMOLLbO MAPKETHOW 3asBKM. BTopoe — 3TO HemeaneHHoe
nosy4yeHue Tpenaepom Nos3uLmmn, No pbiHKY. Tak BOT 6onbwana YacTtb ECN paboTtaeT no npuHumny:
NONYYMN MO PbIHKY — NAATU HaM, MOCTaBUA 3a8BKY — Mbl 3aniaTum Tebe. T.e. nAaTaT 4yale 3a

,a,o6aBneHme NMNKBUAHOCTU B aKUUIO U BSMMAIOT NNATy 3a €€ yaaneHUe.
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Kak nokasblBaeT MpaKkTUKa, 6ONbLWMHCTBO HOBMYKOB YacTO CTAHOBATCA B TYMWK MMEHHO Ha
aTane MOHMMaHWUA CcyTU A06aBNEHUA W yAaANeHUs JIMKBUOHOCTU, A TaKMKe MOHATUA «JMMUT Mo
PbIHKY» M «BbICTaB/IeHNE 3as8BKWM B CTaKaH». Pazbepem 310 noapobHee. [na npumepa BO3bMeM

cneayouwyto cutyaumto B Level Il (cTtakaHe):

ARB |11.60 522 ARB |11.61 224
NSDQ | 11.60 251 NSDQ | 11.61 170
EXB 11.60 168 EXB |11.61 96
BAB 11.60 101 BAB 11.61 74
EAB | 11.60 50 BYX |11.61 8
BYX 11.60 30 EAB 11.61 8
NOBX |11.60 |19 ARB |11.62 362
ARB 1159 380 NSDQ | 11.62 261
NSDO 1159 [220 |[ExB (1162 (171
EXB 11.59 110 BAB 11.62 100
BAB 1159 |56 EAB 1162 |73
EAB 11.59 43 NOBX | 11.62 20
ARB |11.58 255 ||NOPX |11.62 |5
NSDQ | 11.58 238 NSX 11.62 1
EXB (1158 (178 ||ARB [11.63 |350
BAB 1158 78 EXB 1163 | 257
EAB 1158 56 NSDO 11.63 | 224
ARB 1157 BAB 1163 75
EXB 1157 231 [[eaB (1163 |59
NSDQ 1157 198 |[|[ARB 1164 717
BAB 1157 NSDQ 11.64 222

Kak BMAHO Ha KapTMHKe, Ha AaHHbIM MOMeHT aewnctByeT cnpoc (Bid) no ueHe 11.60 Ha
NOKynKy n npeanoxexHue (Ask) 11.61 Ha npogaky. UTaK, pacCMOTPUM BCE BO3MOMKHblE BapUaAHTbI
AencTBUiM Ana Hac. BnoaHe nornMyHo npeanonoxKmMTb, YTO MOXKHO NPSAMO ceryac NpoaaTb akuum no
11.60 (notomy yto no 11.60 ecTb Mroro »kenawmx Kynutb) n Kynutb no 11,61 (ectb gocTaToyHO
Xenawuwmx npoaaTb Bam CBOW aKLUK):

a ] -
11.60% Tpelinep gg‘u.m o

s

"YaapuTb No pbIHKY NuMUTOM", "npoaaTk no "YaapuTb Mo pbIHKY MIMMUTOM", "KynuTb NO
PbIHKY" - T.€. 0TNpaBUTL NMMMUT OpAEP Ha PbIHKY" - T.€. OTNpaBUTL NUMUT OpAEP Ha
npogaxy no uexe 11,60. B gaHHoM cnyyae NOKynky no uexe 11,61. B aaHHoM cnyvae
3aABKa DyaeT UCnonHeHa TyT Xe C 3aABKa DyaeT UCnonHeHa TyT Xe C yaaneHuem
yAaneHuem NMKBUAHOCTM. NNKBUAHOCTH.

Puc.12 Cxemamu4eckoe u30bpaxceHue mop2osau AUMUmMamu «rno PoiHKy»

OTO Ha3bIBAETCA «B3AATb MO PbIHKY» UM «y4aPUTb B LLEeHY». [1pn KaxKaom yaape no PbiHKY Mbl
CBOMMWU opAepamu yganaem JNUKBUAHOCTb Ha yposHAx 11.60 m 11.61, TO ecTb ucnoaHAem
NOCTaB/AEHHbIE TAaM APYTMMM YH4ACTHUKAMM TOProB MMUTHbIE 33aABKU. BpaTb NO PbIHKY CKanbnepy
4acTo NPUXOAWUTCA, KOrAa HYXHO MONAYYMTb aKUMM ObICTPO M MPAMO Celyac, He A0XKMAanchb
WCMONHEHUA NO 3aABKe.

B cneaytowem npumepe pacCMOTPUM, KaK NOCTaBUTb JIMMUTHbIE 3aABKM B CTaKaH. YCNOBUA

Te Xe, LUeHa Ta Xe. UTak, Kpome OTNpaBKM OpPAEpPOB MO PbIHKY, MOXHO MOCTaBUTb JIMMUTHbIE
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3aAaBKM no yeHam 11.60 n 11.61. Ho! CyTb B AaHHOM Cny4Yae MEHAETCA, KaK U YCI0BUA UCMOTHEHUA.
B gaHHOM cnyyae y Hac ecTb BO3MOXHOCTb BbICTaBUTb JIMMUTHYIO 3aABKY Ha MOKYMKy NO LeHe
11.60, Tem cambim NPUCOEAMHUBLUMCDL K BONbLLIOW rpynne NoKynaTenemn B NpaBomn KoaoHkKe Bid, nan
NIMMUTHYIO 3aABKY Ha NpogaKy no ueHe 11.61, Tem cambiMm NPUCOEAMHMUBLUUCH K rpynne NpoaasLOoB
B rpade Ask. B obomx cnyyasx Hawwm 3aaBKM ByAyT MCMONHEHbI TO/IBKO TOrAa, €CN KTO-TO «yAapuUT»

MO PbIHKY MEHHO B Bally 3aABKY (06bIYHO 3TO MPOMUCXOAMUT, KOrAa NepeBannBaeT ypoBEeHb, HO MOTYT

NCNONHUTb U 6e3 CMeHb! KOTMpOBKM). 7O Ha3bIBaeTcA AOGaBﬂeHMeM JIMKBUAHOCTU B CTaKaH:

c Byu Limit 11.60 Sell Limit 11.61 ,

158 1159 11.60 Tpeiiep 11.61 1162 1163
-
- —— 4 —
"MocTaBuUTb 3aABKY Ha NOKYMNKY" - "MocTaBuTb 3asBKy Ha Npoaaxy” - 4
oTnpaBnAemM MUMUT Ha NOKYMKY MO LieHe oTnpaBnAeM NUMUT Ha NpoAaxy no LeHe
11.60 uxaem, Koraa B Hally 3aABKy 11.61 uxaem, Koraa B Hally 3aABKy
"yaapAT", 7.e. XaeM UCMOonHeHuA. 310 "yaapAT", 7.e. XaeM UCMONHeHUA. 370
Ha3blBaeTcA pobasneHneM Ha3sblBaeTcA pobaBneHuem
NINKBUAHOCTW. NUKBUAHOCTW.

Puc.13 CxemamuyecKoe u306pa)+ceHue rpouecca ebicmassieHUA 1UMUMHbIX 30A80K 8 CMAKAH

OpfHaKo 370 6M3HEeC U rnaBHoe TyT — 3TO NPUB/EYEHUE TPEMLEPOB Ha CBOK CTOPOHY, KakK 3TO
caoenatb? [ns Havana HY»KHO pa3obpaTbCa CO CTAaTUCTMKON. bonbliaA YacTb YaCTHbIX CNEKY/IAHTOB U
anroTpensepoB NpeanoynTaeT MOKynaTb MO PbIHOYHBIM LieHAM, TOr4a HYXHO MM MNpPeaioXuTb
BO3MOHOCTb MOKyMaTb KakK 0ObIYHO «MO PbIHKY», HO 33 3TO BbINJAaTUTb BO3HArpaXaeHue B BUAE
pubenta. OTAMYHO, a KTO Torda OyaeT nnatuTb 3a AobaBneHWe NMKBUAHOCTM, BeAb AaHHbIN
PbIHOYHbIM LEeHTP A0/IKEH NOAYYMTb Aoxoa? A nnatuTb ByaeT TOT, KTO He KenaeT CToATb B ovepeam
Ha WCMOJIHEHWE CBOEM W 3aABKU U TepATb cnpen, Te, KTO NPeAnoyuTaloT Moay4uTb MO CaMoW
Nyywen UeHe M KaK MOXHO cKkopee. Ha atol pasHuue 6upkeBOlM LEHTp M 3apabatbiBaeT. T.e.
[obaBneHne NMKBUAHOCTM B AaHHOM cayyae 6yaeT CTOUTb SOPOXKe, Yem ee yaaneHue. B apyrux
cnyyasax Haobopor.

Echn, K npumepy B HYKHOM PbIHOYHOM LEHTPE He A0CTaTOMHO JIMKBUMAHOCTU, 4TOOBLI
NCMOJIHUTb TEKYLLMIN PbIHOYHBIN OpAep, NPeAYCMOTPEHA CMCTeMa payTUHra (aHra. routing), Kotopas
NO3BONAET OTNPABUTb OCTABLUYIOCA YAaCTb NPUKA3a HA APYroi PbIHOYHbIN LLEHTP, NO 3TON }Ke LeHe,
HO 3a 370 6OygeT B3MMaTbCA [AOMNONHWUTENbHAA NaaTa. HeKkoTopble PbIHOYHbIE ULEHTPbI He
npeaycMaTpMBalOT BO3MOXKHOCTM pPayTUHra, B 3TOM C/y4ae, ecam opaep 3abpan BCO AOCTYMHYHO
JNIMKBUAHOCTb M3 A@HHOrO LLEHTPa, OH «nepekpoeT» coboi pbIHOK, T.e. bug 6yaet paBHbiM Ack, a

TEKYLMIA OCTaTOK opaepa byaeT MCMONHATLCA KaK IMMUTHaA 3asaBKa No npasuiam gobaBneHus

31



U

UNITED TRADERS

NIMKBUAHOCTY, T.€. C BbinaaTon pnbentos. Ecam ECN payTuT, To ¢ Tpeiraepa B3MMaETCA NO KOJIOHKe
ROUTING OUTSIDE THE ECN, T.e. ToNbKO 0AUWH pa3, OHO He cymmumpyeTtca. Hanpumep, NYSE ARCA 3a
nonagaHune opaepos B ARCA 6epet 3a yganeHue ankeumaHoctn 0,003 gonnapa Ha akumio, a npu
payTuHre, ckaxkem B NYSE Bcero 0,0024, T.e. «npomasaTb» mmmo ARCA byaeT BbiroaHei.

Tenepb pa3bepem camu ueHTpbl 6onee nogpobHO, OrpaHNYMMCA CaMbIMU U3BECTHBIMU U
OOCTYNMHbIMK (Cpa3y HYKHO OroBOPMUTbLCA, YTO JAaHHble No puberTam M KOMMUCCUAM MOTyT
M3MEHATbCA, aKTya/NbHble AaHHble MOMHO Yy3HaTb no 3anpocy B United Traders wam Ha
oduumnanbHbIX cantax ECN).

HayHem ¢ mex, komopele naamam 3a 0dobasaeHue AuksuOHocmu U bepym rnaamy 3a ee
yoaneHue. Imumu ECN 8bI1200HO M0/16308aMbCA, OMKPLIBAA U 3AKPbIBAA COenKU AUMUMHbIM
opdepom, 006aenq4 nukeuoHocms 8 LEVEL II:

NYSE ARCA — ogHa u3 cambix nMKBUAHbIX ECN, nnatut 3a gobasneHme 0,0021 aonnapa 3a
AKUMIO M B3MMAeT Komuccuio 3a ypaneHme B pasmepe 0,003 pgonnapa 3a akuumo, mmeer
BO3MOHOCTb NepeHanpaBaATb (payTUTb) OCTAaTOK NpuMKasa Ha apyrue ECN.

NASDAQ — noskanyi HeT HM OAHOM akuuwu, rae bbl He 6bl10 3aABOK B AaHHoM ECN, ogHako
OHa He nepeHanpaBAseT OCTAaTOK MPWMKasa, payTUHra HeT, 4YTO 4YacTo ABAAETCA NPUYMHOM
«nepekpobiToro poiHka» B LEVEL I, korga BID = ASK, nnaTta 3a gobasneHune nmksmaHoctn — 0,0020
AONNapa 3a akumio, kKomuccua 3a yganeHue — 0,0030 gonnapa 3a akumio.

BATS — Becbma nunkeuaHaa ECN, ¢ BO3MOXXHOCTbIO payTUHra, AOCTYMHaA BCEM Tpenaepam,
BbINaynBatoW,an cambii 6onbwon pnbent 3a pgobasneHne nukeuaHoctm — 0,0025 ponnapa 3a
aKuMio, NnaTa 3a yganeHme amkemnaHoctu cocrtasnaet 0,0029 gonnapa 3a akuyutio.

EDGX — ECN c BO3MOXHOCTbIO payTuHra, pubeit 3a gobasneHne nukeuaHoctn — 0,0023
AONNapa 3a akumio, nnaTa 3a yaaneHme nmkemaHoctn cocrtasnaet 0,0030 gonnapa 3a akuuto.

EDGA — ECN, 3ac/nykusamwllaa o0coboro BHUMAHUA, MMEET BO3MOXHOCTb PayTUHra,
BbinnaynBaet Tpengepy no 0,0003 gonnapa 3a akuMio Npu AoH6aBAEHUM NMKBUAHOCTM, B3MMatOLLas

nnaTy 3a yaaneHue nMkBnaHoctu B pasmepe 0,0007 gonnapa 3a akuuio.

Lanee paccmompum uyeHmpel, sbinaaquearowue pubetim 3a yoaneHue AUKBUOHOCMU,
pPAcrono}us ux 8 nopadke 0ocmynHol AUKBUOHOCMU:

BATS BYX — Bbinnaunsaet pubeit 0,0002 ponnapa 3a akuumio, npy NonagaHUM PbIHOYHOTO
opAaepa B KHury BYX, npobasneHne nukeuaHoctu B gaHHyio ECN obongetca Tpenaepy 8 0,0003

[0NNapa 3a akumio.
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NASDAQ BX — nnatut 60nblwimnin pubenT, no cpasHeHuto ¢ BYX — 0,0005 gonnapa 3a akumio,
oAHaKo AoxaaTtbcs noasneHma atot ECN B LEVEL Il u ycneTb cpearnpoBaTb Ha 3TO He npocTo. Mpu
A06aBAEHUN NMKBUAHOCTM B AaHHbIN PbIHOYHbIM LEeHTP naaTa Tpehgepa coctasuT 0,0018 aonnapa
32 akumio.

CBOE CBSX — camas wepapana Ha sbinnaTy pubentos ECN, yenbix 0,0015 gonnapa 3a Kaxaywo
aKuMIo, HO BMecCTe € TeM 1 camasn peakas B LEVEL I, yacto BcTpeyaeTcsa B cBepAUMKBUAHbBIX Bymarax,
Takmx Kak SBAC SSIRI SAMD SNOK $S SKEY w ap. 3a gobasneHue ueHTp bepeT nnaty B pasmepe
0,0018 gonnapa 3a akuumto.

MHorne, npouynMtaB 06 pubelTax, yKe B yMe HaYMHAOT MNOACYMTbIBATL BbIrogy OT
nonb3oBaHmA pasHbimu ECN B pasHbix cuTyauumax. Bce BepHO, eCTb HECKOIbKO CKa/ibMUHIOBbIX
CTpaTerMn, KoTopble NO3BONAOT BbIMNOMHATbL Hy/NEBblE CAENKK, T.e. He BpaTb HM OAHOrO LLEHTa, HO
npu 3Tom noayyatb Npubbinb. Pasymeetca, peub naet npo 6onbwme ob6vembl opaepos, ot 10 000
aKLMi. Ho 3TO A NOKarKy B BUA,EO, HA KOHKPETHbIX MPUMEPAX, BXMBYIO.

EcTb ewe OAWH, HEMANOBAXKHbIN BbIBOA: BbIFOAHO COBeplwaTb CcAenkun, pobasnas
nvkengHoctb B LEVEL Il ECN nepsoro cnucka, T.e. BXOAUTb U BbIXOAUTb U3 CAENKU NUMUTHBIMMU
opaepamu no ueHam BID n ASK. 3To no3BOAUT IKOHOMUTbL YacTHOMY Tperaepy Ao 0,25 pannapa 3a
KaXabln Tpeng. Hanpumep, umesa Komuccuio bpokepa B pasmepe 0,005 gonnapa 3a akumio,
coBeplUaa cAenky pbiHOYHbIM opaepom (nokynka no ASK, npopaxka no BID), Tpehaep B utore
3annatmt 1,5 nonnapa Ha 0oAMH MUHMMANbHbIN NOT 3a 0A4HY NOHYIO caenky (Kynun-npoaan). Ecnm
e Tpenaep nonayyuTt nosuumio no 3aAske B LEVEL Il u Takum e obpasom ee 3aKkpoeT, TO OH
cakoHomuT 0,5 gonnapa 3a caenky uam ogHy TPETb oT Bce KOMUCCUMU, OAHAKO NPUATHO, XOTb U
menoyb. Ecnv obbem NpoTOproBaHHbIX aKuuii B AeHb coctasaseTr oT 50 000, sto nossoauT
3KoHOMUTb Ao 250 pgonnapos. U Bce e CTOUT MNOMHWTb, YTO ObIBAOT CUTyauUMWU, OCOOBEHHO B
CKaNbNUHre, rae BaKHee He LeHa W pubeiTbl, a cam Tpena, KOTopbl Henb3A ynycTUTb, B 3TOM
Cnyyae pasyMHee He [0XMAAACb MCMOJHEeHMA MO0 3aABKe, MNOMAYYMTb MO3ULMIO MO TeKyLLeW
PbIHOYHOM LieHe, HeMeA1eHHO.

TakKe CTAaHOBUTCA MOHATHbLIM, YTO f06aBMB NMKBMAHOCTL B ECN BTOpOro cnmucka, Kotopble
B3MMaAIOT 3a 3TO NAATY, Bbl HECKO/IbKO TepAeTe Ha KOMWUCCUAX, OAHAKO BbIUrpbliBaeTe BO BpeMEHU
WCNONIHEHUA Balero nNpuKasa M Ha MOMEHT NOAYYEHUA NO3MUMK YyKe byaeTe HaxoauTca Kak
MUHUMYM B Hy/le Mo Tpehay, T.e. 3TO AACT He TO/IbKO BPeMS HO U AOMNOJIHUTE/NIbHbIE LEHTbI

npubbinun. Jlornka 3geck NpocTan: BCeraa HalayTca Te, KTo He ByAeT »KAaTb UCMOIHEHUSA NO 3asBKe,
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n 6yayT CTPEMUTLCA NOAYYUTb MO PbIHOYHOWM LeHe, O4HAKO B TeX LLeHTPax, r4e UM 3a 3TO elle U
NPUNAATAT, 3TO TPENANHT, BCerga NpMxo4uTca AymaTtb Ha ABa LWara snepea,.

OtpenbHoro ocseweHuna 3acnyxusaetr ECN EDGA, Becbma pasymMHO WCMONAb30BaTh ee B
ropaymx knasuwax (Hot Key), HaCTPOEHHbIX Ha «yAap Mo PbIHKY», T.e. ANA TeX KHOMOK, KOTOPbIMU
Bbl NO/Ib3yeTech, Koraa bepete NosnumMio HemegneHHo. MpenmyL,ecTBo TyT B Caeayowem: AaHHasA
ECN Becbma pacnpocTtpaHeHa B LEVEL I, B chyyae nonagaHuA B Hee CBOMM OpAepOM Bbl 3anniaTure
oyeHb HemHoro, Bcero 0,0007 gonnapa 3a akuuio, a B Cayyae, ecin ee HeT, Bbl NOAyYUTE CBOIO
No3nLUMIo B MOJIHOM 06beme, T.K. 3TOT LLEHTP MMEeeT CBOM PAYyTUHT M 3anaaTUTe 3a 3TO CTO/IbKO Ke,
CKOJIbKO oTaanu 6bl ucnonbsyd, Hanpumep, NYSE ARCA. MHbimu cnoBamu uHorga Bam byaer Bestn
M Bbl COKOHOMMUTE Ha MOAYyYEeHUU NO3ULUU, HE AYMAIO, YTO HYXKHO YNYCKaTb TaKYH0 BO3MOXHOCTb.

Dapknynbl. [TOMUMO Tex pbIHOYHbIX LEHTPOB, KOTOpPble BUAHbI B CTakaHe, CyLecTBYIO eLle U
CKPbITble PbIHOYHbIE LEHTPbI, UX U Ha3biBaloT «Darkpools». Mo cBoei cyTn, 3TO TOYHO TaKMe XKe
CUCTEMbI 9N1EKTPOHHOM TOProsaun, Kak Bats, Arca, Edgx n gp, 3a UCKAOYEHWEM TOrO, YTO KOTUPOBKM
Ha 3TUX PbIHOYHbIX LEHTPaX HeLOCTYMHbl ANA YY4aCTHUKOB pbiHKA. O4HAKO, B OKHE TaMM 3HpA, cen3

MOXHO BUAETb BCE CAENKN NO 3TUM PbIHOYHbIM UEHTPaM:

Price  Size

2664 400

100

300
2663 2800
2663 9530

2663 648

Puc.14 OmobpaxceHue ucrionHeHus opoepos no dapknyaam e Time&Sales (neHme npuHmos)

Tak e BO MHOMMX AapKnyaax MMmeeT MecTo CUCTeMa UCMONHEHUA OpAepoB, OT/IMYAIOLLLAACA

OT TOM YTO paboTaeT B OTKPbLITbIX PbIHOYHbIX LLEHTPaAX.
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Ha cerogHswHMIA aeHb Hanbonee akTyasnbHa NapannenbHas CMCTEMa UCNONHEHUA OPLEPOB.
3TO 03HA4aeT, YTo MOCTaBMB CBOW OpPAEpP Yepes3 AaHHbIN PbIHOYHbINA LLEHTP, BaM He HYy)KHO byaeT
XOATb MCMNOJIHEHWUA BCEX OPAEPOB, BCTaBLUMX MO 3TOW Ke LeHe paHblle Bawero opaepa. Mpu
nonagaHnuM pPbIHOYHOTO OpPZEpPa B TAKOW PbIHOYHbLIM LEHTP, OH pa3buBaeTcd Ha MHOXKECTBO
opAepos Mo 1-my 0Ty, @ 3TO MHOYKECTBO OPAEPOB B CBOKO o4epenb OTNPaBAAETCA HA UCMONHEHWE
BCEX IMMUTHbIX OPAEPOB, N0 0AHOMY MUHUMANbHOMY PbIHOYHOMY OPAEPY Ha KaxKAbli NMMUTHbLIN,
W Tak B nopsaake odepean. Ecam nMmunTHbIX opaepos 6o/blue, Yem 06pa30BaBLIMXCA PbIHOYHbIX, TO
MCMNONHEHME MAET N0 HOBOMY KPYTy M TaK Z10 TeX Nop, NOKa He UCNOJIHUTCA BECb PbIHOYHbIN opaep.

3HaHME W NOHMMaHME PaboTbl 3TUX PbIHOYHbLIX LLEHTPOB MO3BOANSET Tpehaepam MnosyyaTb

ncnosHeHne BbICTpee M NO NYYLWMM LLeHaM, a TaK e UCMOHATb 3aABKM 6onbliero obbvema.

Mamsameka: ob6o3Ha4yeHue ECN (noopobHee 06 ECN 8 cnedyrowjux nekyusx) e Level Il (cmakaHe)

u Time&Sales (nenme npuHmos) mepmuHana Arche:

B Level lI: ECN: B Time&Sales: Piico
ARB ARCA PA
BAB BATS BT
BYX BATS BYX BY
CBOE CBSX ALY
EAB EDGA DA
EXB EDGX DX
NSDQ NASDAQ

Q
NQBX NASDAQ BX B
NQPX NASDAQ PX X 300
A NSX C 5%
NYSE NYSE N
- DARKPOOL QD

648

O‘-Iepe,Cl,HOCTb U CKOPOCTb UCNOJIHEHUA 3aABOK, CKPbITbi€ 3aABKMU, aﬁCGGPI'I/I.

Ecnn Bnepsble nocmoTpeTb Ha level Il ntoboit akUMKM, TO MOXKET CO34acTcs BneyaT/ieHne, 4Tto

TaM LapuT NOJIHbIN XaoC, 0AHAKO 3TO He Tak. CywecTByeT ocobas oyepeab ANA UCNONHEHUA 3a8BOK
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Yy4aCcTHMKOB TOpros. o cyTu, oyepeab WMCNOAHEHWA MNpWKasos no oaHon ECN oTaunyaetca or
oyepeam No CTakaHy B LEeNoM, MO3TOMY AAA Nydllero NOHMMaHUA PacCMOTPUM 3TU ABa acnekTa no
oyepeau.

Mopsaok McnonHeHUa 3aaBoK B otaenbHot ECN, gonyctum, B BATS, A0OCTaTOYHO NPOCTOMN —
NepBbIMWU UCMOJHAIOTCA Te 3aABKM, KOTOpble Oblnv nocTtasnieHbl paHbwe. K npumepy, 8 BATS no
ueHe $2,50 cTouT 3anBKa Ha nokynky 10 notos (1000 akuwmit). He Ba)KHO, oAMNH Tpeiaep OTNpaBu
WX, NN HECKONbKO. 3aTeM Mbl CTaBUM CBOIO 3aaBKYy Ha 1 noT (100 akuuii) B Ty »Ke ueHy B BATS,
nocne Yero B CTakaHe HanpoTus Hawen ECN HauynHaeT oTobparkatbesa umopa 11 (10 noTos, KOTOpble
yKe 6bln nocTaBneHbl Nepes HaMWM + Hala 3asaBKa). Hanpumep, KTo-To xo4yeT HbICTPO NpoaaTth
1100 akuuii 1 oTnpasnseT opAep Ha npogaxky B BATS (no pbiHKy). CHavana 6yayT MCNONHEHDI
3aABKM, KOTOpble HblNM NOCTaBAEHbI B CTaKaH A0 Hac, @ NOTOM Yy»Ke Halwa. Ecam 6bl KTO-TO oTNpasumA
3aABKy Ha npogaxe He 1100 akuuit, a 100, ncnonHmnnacb 6bl Ta 3aABKa, KOTOpas bblna BbiCTaBNEHA
paHee BCeX, a OCTa/ibHble XAann 6bl cBoel oyepeaun. To ecTb CyTb NPOCTa — B paMkax ogHoi ECN
33ABKM UCNONHAIOTCA B NOPAAKE ovyepeamn, KTO MepBbl OTNPABM/ 3aABKY, TOT NEPBbIN U NOAYYUT
UCNONIHeHue.

OfHaKo B cTakaHe He ogHa ECN, mx Tam [OCTaTO4YHO MHOro, M obuwasa ovepeab 34ecb
paboTtaeT HeckonbKo no-gpyromy. K npumepy, no ueHe 2.51 ectb 30 notoB Ha npogaxy u 3 ECN, B
Kaxkgon no 10 notos (1000 aKuwmit). MIcnoNHATLCA 3aABKU B 3TUX PbIHOYHbIX LLEeHTpax byayT B TOM
nopsake, B KAKOM B HUX ByayT «ObuTb» Apyrne y4acTHUKKM TOpros. TO ecTb TYyT yXKe He gencreyet
NpaBu/IO «NEPBbIA NOCTAaBUACA, NePBbIN nonyumn». Npusegem NnpocTon npumep: no ueHe 2,51 ectb
TPU PbIHOYHbIX LeHTpa — ARCA, BATS n CBSX, B Kaxgon no 1000 akuuii Ha npogaxy. Kakon-to
YYaCTHUK TOpPros oTnpasasfeT opAaep Ha nokynky B 500 akumit B ARCA M TyT »Ke ux nosydaet (B
camori ARCA MCNONHATCA Te 3aABKW, KOTOpble OblM NOCTaBAEHbl B 3TOT PbIHOYHbLIA LEHTP
nepBbIMU), TO ECTb B 3TOM C/ly4ae COBEPLUEHHO HE BA)KHO, B KAaKOM MOpAAKe NOABAANMCL 3aABKU B
PbIHOYHbIX LLeHTpax — BbiCTpee BCEro UCMOMHAKT Tex, A8 KTopbix bbicTpee Bcex byaeT HanaeH
KOHTpareHT.

CKkpbiTbie 3aABKK, alcbepru. MNpaKkTUYECKN KaXKAbIA PbIHOYHbIN LEHTP NO3BOAAET BbICTABAATb
PAAOBbIM Tpengepam CKpbiTble 3aABKW. PasnmualoT gBa TMnNa TaKMX OPAEPOB — CKpbITble
«eAMHULDBI» U YAaCTUYHO CKPbITble, TaK Ha3blBaemble «ancbeprn». TaK, ecnm CKpbiTaa «eguHULa» B
CTakaHe oTobparkaeTcA B BUAE OAHOro /ioTa (@ Ha camom Aene 3a 3TOW eAMHWUUEN YacTo CTOAT
3HauMTeNbHble NaKeTbl), TO B C/ly4ae 3aABKU «ailcbepra», Tperaep cam BblOMpPaeT KaKyto eé 4acTb

caenatb BMAMMOVI, ad KaKylo CKpbITb, BapWaHTbl 34eCb 4acCTo 6biBatoT A0CTAaTOYHO UHTEepPEeCHbIMMU:
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Puc.15 Cxemamuyeckoe uzobpaxceHue cmpoeHus ckpbimoli 3asa8Ku «alicbepaa»

McnonHeHne CKPbITON 3afBKM NPOMCXOAMT TONIbKO MOCAE TOro Kak 6yayT MCNonHeHbl Bce
BMAMMble 3aABKM B ouyepeaun. B ciyyae «ancbepra», cKpbiTasa yacTb 6yAeT MCNONHEHa Mo npasuaam
NOJIHOCTbIO CKPbLITOrO OpAepa, a OTKPbITasa YacTb NO NpaBuiam OTKPbITOro opaepa. Mpu 3Tom, Kak
TONIbKO OTKPbITas YacTb opaepa byaeT UCNONHEHA, U3 CKPbITOM YacTu, byaeT BbiCTaB/eHa elle o0AHa
YacTb yKa3aHHOro B opaepe obbema, B KayecTBe OTKPbITOro opaepa. Tak byaeT npoucxogutb A0
TeX Nop, NOKa BCA CKpbITaa 4YacTb He 6yaeT ucnonHeHa. Takon TMN 3asABOK B MepByl o4yepenb
CNYKUT ANA UCNOJIHEHUA KPYNHbIX opaepoB. OCHOBHOW LENb0 MCNONb30BaHUA TaKUX OpAEpOB

ABNAETCA CTpeMIeEHNE HE OKa3aTb BUAUMOIO U1 3aMETHOIo BCem B/IMAHUA Ha PbIHOK.

MoHATUE pUCK-MeHeaXXMeHTa. PacyeT MaKCMManbHbIX NOTEPb HA CAENKY, pacyeT
noTeHuManbHOM NpubbIAN, NoHATUE MaToXKnaaHusa. NMpasuno TPEX JIOCCOB,

npasuno LOSS FROM TOP.

Y Kaxpgoro 3apabaTbiBalolLero Tpelhaepa ecTb CBOA CUCTEMA, @ PUCK-MEHEOKMEHT U MaHU-
MEHEeAKMEHT B Hel 3aHMMaloT ocoboe MoyeTHoe MecTo. YMeHWe ynpaBiATb CBOMM PUCKOM M
nosvumen — cepbesHas 3anABKa Ha ycrnex B Toprosne Ha (GOHAOBOM pPbliHKE. YHMBEPCA/NIbHOMO
cnocoba ynpaB/ieHnsa PUCKOM HEeT, HO ecTb 6a30Bble NPUHLMMbI, OTTA/IKUBASACL OT KOTOPbIX MOMKHO

BbICTPOUTb CBOKO CO6CTB€HHVIO cncrtemy pUCK- U MaHU-MeHeOXMEHTA.
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LLlaHcoB 6bITb B MONOXKUTENbHOWN 30HE HBonblle, ecnn o0HospemMeHHO umems bosbuwe 00HOU
rnosuyuu. OQ4HAKO, 3TO NPU YCNOBMMK, YTO BCe TPenabl OCHOBAHbI Ha O4HOM cucteme Toprosau. T.e.
CTAaTUCTUYECKN MMETb TPU NIOHIa, B3ATbIX Ha OT6OM OT ypoBHA, He3onacHen, Yem JIOHT, Hanpumep,
Ha npoboit 1 aBa WopTa Ha oTboin. EcTecTBEHHO, PACTyLWMIN PbIHOK B 3TOM C/ly4Yae OyaeT TO/NbKO
natocom. MasHoe, 4Tobbl Tperabl KnaccudMUMPOBaANMCb MO O4HOMY NpPU3HaAKY. Topryewb pa3bopbl
Cal30B — cynep, UX U TOPryi, TONIbKO Yy4MUTbIBalh ONMUCAHHbIE HUXKE NPUHUMNbLI, 6e3 HMX byaelwb B
MWHYCe, Oa*Ke eCI1 NONOXKUTENbHbIX TPpenaos byaeT 6onblue, Yem OTPULATENbHbIX.

PacnpepgeneHune nosuuymii no ueHe. HenormyHo 6patb nosuumio 100 gonnaposoit akuum B
pasmepe 300 akuuit, a 20-Tu gonnaposyto, B pasamepe 500 akumin. Beab, ecnm nopseT Ha 100-
[0NNapoBoOK, To 3Ty byayT, BepoAaTHee Bcero, He 15 1 He 25 UeHTOB, @ HamHoro 6osblue, a ecnu
yaactca 3apaboTtatb Ha 20-TM gonnapoBoi, To BpAg, v 6onbwe 30 LEeHTOB Ha /10T, peyb, MOHATHO,
npo yTpo. MHbIMK CnoBamM, HyXKHO 3HaTb YETKO CBOM PUCK Ha Tpera u, Npu yCca0BUW, YTO eCTb
OAWNH anroputm Toprosau, bpaTb NO3ULMIO, MPOMNOPLMUOHANBHO 3TOMY PUCKY. Mpumep: PUCK Ha
Kaxabin Tpena 10 gonnapos, UeHa akumu 15 gonnapos, NpeanosioKUTENbHbIA cTon — 2 LEHTa,
6epem 500 akuwnii, a He 100. Mpumep BTOPOI: PUCK Te ke 10 nonnapos Ha Tpena, ueHa akuuu 40
AONNapoB, NPeAnooKUTENbHbIM cTON Ha Tpeng 15 aonnapos — Heyero nestb, AM6O, Ne3Tb, HO
NOHMMaTb, YTO NIMLLAELLb ceba NoTeHLUMaNbHOM BO3MOXKHOCTU Ha elle oauH Tpeia. MNaccaxu a-ns, a
BOPYF NOBe3eT — He NOoAXOA4AT, BE3eHMWe, 3TO B N0Tepee, TYT TPENAUHT, CUCTEMA HYIKHA, 3 YK B
CKanbnuHre — n nogasHo, 70% ycnexa B MeXaHUKe.

(Hebonblwoe 3ameyaHue, BaXKHa He TONbKO LLeHA aKuumu, a, CKopee ee BONATUAbHOCTb. K
npumepy SFSLR cTouT B WwecTb pa3 gewesne, yem SBA, HO XxoauT Kyaa pesve v 6osblie, Aaske B
AONNAapPOBOM 3KBMBA/NEHTE, TaK YTO OYKBa/NbHO BOCMPWMHMMATbL LLEHOBOW AManasoH He CTouT,
CMOTPETb HYKHO MMEHHO Ha NOTEHLMA/IbHBIN PUCK Ha Tpena.)

Korpga octaHoBUTLCA? ITO CamMbI CAOXHbIMA BOMNPOC, MOTOMY TYyT HET CUCTEMbI Kak TaKOBOW,
€CTb /INWb HECKO/IbKO MPOCTbIX NpaBua, cobatogas KOTopble MOXKHO orpaguTtb ceba oT 6onblumx
noTepb. ITO Tak Ha3blBaemble npasuna TPEX JIOCCOB u «Loss From Top».

Mpasuno «Loss From Top» — 3TO OrpaHW4YyeHMe NoTepu Yy)Ke 3apaboTaHHOM NpPUBLIAN.
Ypanocs, Hanpumep, ¢ puckom Ha aeHb 50 gonnapos caenatb 70 ¢ yTpa, 3ameyaTesibHO, OTBOAUM
cebe 20 ponnapoB Ha NONbITKY 3apaboTaTb elle, HO Toabko MPU HATUYUUN CUCTEMBI, ne3tb B
nepBsyo NOMaBLUYOCA aKLMio 6e3 NpUUNHBI Henb3A. MIHade Ta e noTepes.

Mpasuno TPEX JIOCCOB. Ecam yyeHuK caenan 3 oTpuUATENbHbIX Tpehga noapag, emy

HeobxoamMmo caenatb nepepbiB Ha 10-15 muHyT. 3auem? Beapb MOXKHO caenatb 4-l Tpeng u

38



U

UNITED TRADERS

OTbIrPaTbCA, NEPEeKpPbITb BECb MWHYC OT npeablaywmx 3-x caenok. MmMeHHO 3To U ecTb camas
rybutenbHana Norvka, norybmsliaa orpomMHoe KOAMyecTBO TpeilaepoB. Ho Beab Tpenaep moxket
caenatb 4 oTpuuaTenbHbiX Tpenga noapag, moxeT u 10. Jlormka 6yaeT octaBaTbCca TOM Xe, a
NPUYMHa, NO KOTOPOM Tpelapl CTAaHOBATCA OTPULATEIbHLIMW OCTAHETCA Ha BTOPOM niaHe. MMeHHOo
ANA BbIABNIEHUS MPUYNHBI U AenaeTca nepepbiB. YenoBeky ¢ HOPMaAbHON NCUXMKOWN ropasao nerdye
CBbIKHYTbCA C MOTEPAMM, KOrAa OH MOHMMaeT UX MNPUYMHY. MNMOHAB NPUYMHY, MOXKHO cAenatb

BblBOAblI U NTPUHUMATb MePbI NO YCTPAHEHWUIO aTOM NPUYUHbLI.

Mcuxonornueckmne ocobeHHoCTH JINMHOCTU, UX BJZiMAaHUE Ha Bbl6paHHbIﬁ CTunb

TOProB/u.

Ona Toro, 4ytobbl MAKCMMA/NIbHO WMCMNO/Nb30BaTb CBOM 3HAHUA M YMEHUA B TpenauHre,
HeobXxoAMMO HAWTK CBOKO HULLY, CBOW CTW/Ib, OAHUM C0BOM — BblbpaTb TOProsyto cTpaternio. Hu
01 KOTO He CEKPET, UTO AEHbIM B TPEMANHIE AeNA0TCA Ha TOM, YTO Jlyylle BCEero noay4vaeTcs.

[na Havana Ba)KHO onpenenuTbCs C MNOHATMEM «Toprosas cTpaTerva». CerogHA cTano
MOZHbIM M NONYAAPHbIM CO34aHNE TOProBbiX POOOTOB M TOProBbIX aATOPUTMOB C UCMO/Ib30BAHUEM
npueogoB. PO6OT — 3TO BCerga Nnorvyeckasa KOHCTPYKUMA C YETKMMM MapameTpamu, pasymeeTcs,
MOKa K 3TOMY He NOAKNOYEH MCKYCCTBEHHbIA MHTENNEKT. AArOpUTM — 3TO Nporpamma AencTBui
Tpelaepa, Ucnonb3ylowero npusoa uam pobota/nonypobota. A cTpatervein byget Habop Bcex
napameTpoB, HayMHAsA OT OCO3HAHMA WMCMNOJIb3YEMOrO CTUAA TpenauHra (CKanbnuHr (B caydvae
pob0TOB Yalle apbuTpaxK), AIUTPENAMHT, CBUHI, OMNUMOHHbIE CTpaTerMm u T.4.), PUCK U MaHU
MeHeaKMeHTa, HY W MNOHMMaHUA CaMUX CUTyauui, KOTopble noaobpaHbl B KayecTse
OCHOBHbIX/€ANHCTBEHHbIX YCIOBUIA ANA NPUHATUA pelleHnin: rpaduyeckas dopmaums, cutyaums B
LEVEL Il uan curdan ns Time & Sales. B niobom cnyyae Hy»KHO Hekoe onucaHue Toro, YTO Hy»KHO
HaWTM M KaK Ha 3To oTpearnposaTb. HO, Kpome pobOTOB M anroTpengmHra, ectb NPOCTOM PYYHOM
cnocob, KoTopbl AonXKeH ObiTb OCHOBAH Ha TakMX »Ke anroputmax. MNpocto y Tpelgepa ux byaer
MHOTO U NPUHUMaTb peleHna oH ByaeT KaxKabl pa3 cam. Tenepb 3aKOHOMEPHbIN BOMPOC: KaK e
HaWTM 3TWU Camble YCNOBUA U pa3paboTaTb K HUM anropuTmbl? OTBET NPOCTOMN — HY)KEH OMbIT, CBOM
onbIT. Kak BapuaHT — onbIT Apyrnx NpodeccMoHanos B 3TOM gene, ApYrux Tpenaepos.

Onpepgenute cson ncmxotun. 31o 50% ctpatermn. Ecam kompopTHO 6paTb CTON pPaBHbIM

NPOLEHTY UKW ABYM OT LEeHbl aKLMM, U BbICUXKMBATb 3a Ae€Hb/ABa NATb-AECATb NPOLEHTOB NpoduTa
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— Brepes, 3TO HY*KHO Ans ceba noHsTb. KTo-To, HA0BOPOT, HE MOXKET npesacKkasaThb, rae 6yaer LeHa
B 60nee WMPOKOM AnanasoHe BpeMeHW. TONbKO B MOMEHTEe, UaeT — AEPKUT No3vuuio, wuget
NpPOTMB — 3aKpbiBaeTcA. EcTb noan — 3awen, cton NOCTaBua U Nowen Aenamm 3aHMMaTbCs — 3TO
XOpOLO, HO He BCEM HaZo U He BceM noaxoanT. NosToMy nocTapaiTech 3acTaBUTb cebA BCMOMHUTD
BallW OLLYLLIEHNA M NepeXnBaHUA BO Bpems Tpenaa. Ecnm oxoTta genatb MHOIo M BCe B NAOC — Bbl
CKanbnep, ecinM BaM CMOKOMHO WM MPUATHO 3axXo4WUTb B CAE/KY, a NOTOM €e He BUAETb, TO Bbl
OanTpenaep, YCNOBHO KOHEYHO. Henb3a Takke 3abbiBaTb, YTO C OMbITOM FPaHWULbl Pa3mMbiBatOTCA,
cTpaTerMm nepensieTaloTca, U Bbl Y»Ke NPOCTO TopryeTe, 3Han cebs, HO B HaYane NyTU HYXKHO NOHATb,
yTo Bbl M3 ceba npeactaBnsete. He 3abbiBaliTe — nerye NAbITb MO TeYeHMO, Nomorante cebe,

n3yyanTte cebs

Perynatopbl 6upxu. WashTrades n gpyrme HapyLwieHUA npaBua perynsatopos.
PerynupoBaHue pblHKa UeHHbix bymar B CLUA ABnseTcA npaBoOBbIM MOJAEM, KOTOpoe
OXBaTbIBaeT Pa3/IMyHbIe acneKTbl onepauuin U Apyrux CAeNoK C LueHHbiIMM bymaramu. OCHOBHble

NOZTHOMOYMA NO perynmposaHuio d)OH,CI,OBbIX PbIHKOB N1€XAT HA TPEX OPraHn3aumnAax:

e FINRA (Financial Industry Regulatory Authority)
e SEC (The United States Securities and Exchange Commission)

e CFTC (U.S. Commodity Futures Trading Commission)

N3 npuBeaeHHbIX Bbille PEryasTopoB HENnocpeAcTBEHHbIN UHTepec ANA Hac NpeacTaBAstoT
SEC u FINRA, TaKk Kak CFTC 3aHMMaeTca peryniMpoBaHMEM PbIHKOB TOBapHbIX Ppbloyepcos.

SEC (The United States Securities and Exchange Commission) — 3To Komuccma no ueHHbIM
b6ymaram u 6upxkam CLUA, KoTopaa ABAAETCA areHTCTBOM npaBuTenbctea LLUTaToB, BbINOAHAOWMM
®YHKUMM rNaBHOrO opraHa No HaAa30py U PeryiMpoBaHUI0 aMepPMKAHCKOro pbiHKa LLEHHbIX bymar.
SEC paboTaeTt c 1934 roza, Korga oHa 6bln1a co3gaHa BO Bpemsa npasB/ieHMa npe3naeHTa PyssenbTa.

lnaBHasA UeNb, KOTOpyK CTaBUAM nepepn, coboi cosgatenn Komuccnm — peatenbHOCTb,
Hanpas/ieHHaa Ha BOCCTAHOB/IEHME A0BEpPUs MHBECTOPOB K GOHAOBOMY PbIHKY, KOTOpoe 6biso
yTpayeHo 3a roabl Benukoih genpeccun. Kpome Toro, 370 areHTCTBO HaLe/NeHO Ha NOALEPXKKY
3pdeKTUBHOMN, NPO3pPaYHON U CNpaBeaIMBOM PaboTbl PbIHKA U coaeiicTBUE KanuTany.

Mepsbim SEC Bo3rnasun Axo3ed KeHHeaum — oteu, JxkoHa KeHHeau, Byayulero npesvaeHTa

CTpaHbl. [lepBbiM 3aKOHOM, peryavpylwmnm aeAatenbHocTb Komuccuu, cTan [OKYMEHT NoA
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Ha3BaHMeM 3aKOH O TOpros/ie LeHHbIMK Bymaramu, gatmpyemblit 1934 rogom. SEC coctonT 13 natu
cneumanbHbIX YNOJHOMOYEHHbIX, KOTOpbIX HasHadaeT npe3sngeHt CLUA, a yTteeprkgaetr CeHar.
[eatenbHocTb  Komuccum  pernameHtMpyetcs Takmm  obpasom, 4Tobbl  cnocobcTBOBaTH

MaKCMMaNbHOMY PacKpbITUIO MHGOPMALMK M 3aLLUTE MHBECTOPOB.

OcHogHble pyHKyuu SEC:

e KoHTponb Hapg cobnogeHmem deaepanbHbiX 3aKOHOB, KACalOWMXCA AeATENbHOCTU
MHaAHCOBbLIX PbIHKOB.

e Hapg3op 3a AeATeNbHOCTbIO HA PbIHKE LeHHbIX bymar v 3awmTta MHBECTOPOB OT
MOLLEHHMYECTBA U MAaHUNYNALMUNA.

e KOHTpONb Hag [AOCTYNOM WHBECTOPOB K 3Hauumon <¢UMHaHCOBOWM U Apyrowm
nHbopmaumm, KoTopyto 06a3aHbl NPefoCTaBAATL NYOANYHbIE KOMNAHUN.

e YCTaHaBAMBaHMeE MPaBWUA PErnCTPaLUmM LeHHbIX Bymar, npegnaraemblix K Npogaxe, a
TaKXKe AeATeNbHOCTU PbIHKOB KanuTana n GOHA0BbIX BUPIK.

e Hag3op 3a [eATeNbHOCTbIO YACTHbIX PEerynatopos, OyxranTepckMm y4vyeTom u
ayguTom.

e KoHTponb KopnopatueHbix nornoweHuii 8 CLUA. Hanpumep, B cnyyae NOKynku
6onee NATM NPoLEHTOB COBCTBEHHOrO Kanutasa KOMMNAaHWK, NOKynaTenb 06A3aH coobwuTb

06 3TOM B KOMMUCCHIO, TaK KaK B TaKOM CUTYaLMM BO3SHUKAET PUCK NOMNOLWEHMSA.
[Tosodom K paccanedo8aHUIO CO CMOopoHbl SEC Mo2ym nocaymume:

e HenpegocraBneHne BaxXHOM WMHPopmauMM O LeHHbIX bymarax nmbo BBeaeHue B
3abnyxKaeHue.

e MaHMNyAnpoBaHME PbIHOYHOW CTOMMOCTbIO LIeHHbIX Oymar — TaK Ha3blBaeMbli
spoofing (cnyduHr) — TEeXHUKA MAHWUNYAMPOBAHWUA LEHOM aKUMW NyTem BbICTaBAEHUS
KPYMHbIX 3aABOK Ha MOKYMKY WX NpoAaKy, KoTopble He ByayT MCNONHEHbl U OTMEHATCA
yepes HekoTopoe Bpemsa. TaKKe K MaHUMYyANMPOBAHMIO MOXHO OTHECTU M TaK Ha3blBaemble
wash trades — HE3aKOHHYIO NPAKTUKY BMPIKEBOM TOProsau, rae MHBECTOP OA4HOBPEMEHHO
NOKyNaeT 1 NPoAaeT aKUuMM KOMNaHMK Yepes ABYX pa3nyHbiXx BpoKkepoB. ITo yBeAn4MBaeT
aKTMBHOCTb Ha PbIHKE N CO3A4aeT BrneyaT/eHne «60NblMX HOBOCTEN»

e Kparka LueHHbIx bymar nmbo cpeacTs KAMEHTA.

e HapyleHure npMHUMNa cCNpaBea/IMBOro OTHOLEHUS BpoKepa-aunepa K KIMeHTy.
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e NHcaliaepcKkan Toprosns

e Mpoparka He3aperncTPUPOBaHHbIX LEHHbIX Bymar.

FINRA (Financial Industry Regulatory Authority) - KpynHeWwWwWin HE3aBUCUMBIA PErynaTop
¢nHaHcoBbIX pbiHKOB CLUA, rnaBHOM Uenbto KOTOPOro ABAAETCA 3aliMTa  aMepPUKAHCKUX
nHeectopos. Mopg kKoHTponem FINRA Haxopgutca okono 4500 Tbicay HGpokepcKMx KomnaHun, 167
TbicAY uAmanos, 637 Toicay aepKaTeneit LeHHbIx bymar.

Yto KacaetcAa ocHoBHOM muccum FINRA no 3awumte WHBECTOPOB, TO €€ peanusauua
OCHOBbIBAETCSA Ha BOMIOLWEHUN TPEX NPUHLUMNOB — cobN0AeHMe cnpaBeaMBOCTM NpKU paboTe Ha
OUHAHCOBbLIX pblHKax, WHOOPMMPOBAHME W MNPOCBELWEHME W MHBECTOPOB, KOHTPO/Jb Hap
cobnogeHneM KOMMaHMAMM 3aKOHOB YECTHOM KOHKYpeHuMu. B aeaTenbHOCTM oOpraHM3auum
334,€eMCTBOBAHO B Npeaenax TPEX TbiCAY YEN0BEK, A ee PerMoHasbHble oTaeneHna HacunTbiBatoT 20
eauHUL, U PacnonoXeHbl No Bcer Tepputopum CoeanHeHHbIX LLTaToB AMepuKu.

Ona paspelwleHnsa pasHornacuii perynatop MMeeT KpynHenwmnin dopym: Tonbko B CLUA ecTb 73
NAOLWAAKN ANA CAYLAHMUN, TO €CTb, KAK MMHMMYM, MO OAHOM B KaXKA0M LUTaTe.

Tak Kak FINRA aenaet aKUEHT Ha BaXKHOCTM 06pa30BaHMA U NPOCBELLEHHOCTU MHBECTOPOB, TO
AnA peanmsauum Takon o¢yHKuum B 2003 roay 6bin cospgaH doHA obpa3soBaHMA MHBECTOPOB,
KOTOPbIN ABNAETCA CaMbiM KpynHbim B CLLA.

OcHosHble HanpaesneHus 0eamesnsHocmu FINRA:

e KBaMdUKaLMAa 1 Bblaaya nnLeH3nn bpokepam

® pa3paboTka W BHeApeHMe B M3Hb WHCTPYKUMA W NpPaBUA AN KaXKaoro
6pokepa/bpokepckoit KomnaHmu B CLLA

® NpoBepKa U paccnenoBaHme Kanob MHBecTopos

® KOHCY/bTaUMM ANA APYIUX PEerynaTopos

® PbIHOYHOE peryanpoBaHMe A/ HEeKOTOopbIX OMpK, KOTOpoe BbINOAHAETCA MO
KOHTpaKTy. Cpeau Hux ectb New York Stock Exchange (Hbto-Mopkckaa ¢poHaosas 6upxa) ,
NYSE Arca, NYSE Amex, The NASDAQ Stock Market, International Securities Exchange

® KOHTPONb Hag cobAlAeHMEeM Y4YacTHUMKaMM (PUHAHCOBbLIX PbIHKOB NpaBua U
denepanbHOro 3aKOHOAATENbCTBA

® MHGOpMMpPOBaHME U NpocBeLLeHne 0bLWEeCcTBEHHOCTM, OCYLLECTBAAEMbIE C MOMOLLbIO

oduumanbHoro camta FINRA, nybanyHbix dopymos n CMU
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L4 o6yqume MHBECTOPOB OCHOBHbIM NpUHLUMUNam 6e3onacHoCTN K MHBECTUPOBAHUA,

4yTo nosuumoHupyetca FINRA Kak nyywas ¢popma 3awmTbl Npas MHBECTOPOB
Mepebi, komopoele umeem ripaso npumeHume FINRA 8 cayyae Heobxodumocmu:

® NHUUMMPOBATb BO3OYXKAEHNE AUCUMNINHAPHOIO NPOM3BOACTBA KaK MPoTUB dupm,
TaK U NPOTUB MHANBUAYYMOB

® BbIABMHYTb TpeboBaHMe BO3MeECTUTb YObITKM MOCTPaAaBLIMM WMHBECTOpPam B BUAE
BbINAaThbl WTpadoB

® MPOM3BECTU BPEMEHHYH TMPUOCTAHOBKY OM3HEeca, BM/AOTb A0 MNOJHOM ero

NIMKBUZaUMM

Apbutpask. MoHAaTue, Buabl. Koppenaumm akuuii BHyTpU ceKktTopa.
Beaywue/segombie akumu. Nonatme ETF u ux ucnonb3oBaHue B Kayectse
noBoAblpen.

Ona Havyana pasbepemcsas B CaMoM CyTM TaKoro MOHATUA, KaK apbutpax. 3TO HEeCKONbKOo
Nnorn4yeckn CBA3aHHbLIX CAENOK, HanpaB/aeHHbIX Ha U3B/1e4YeHNE I'IpVI6bII1VI M3 pa3HULUbI B LLeHaX Ha
OAWHaKOoBble WA CBA3aHHbIE aKTUBbI B OAHO WU TO e BpemA Ha pPa3HbiIX pPblHKaX
(npocTpaHCcTBEHHbIN apbuTpark), IM60 Ha OAHOM U TOM Ke PbIHKE B pa3Hble MOMEHTblI BpemMeHu
(BpemeHHOM apbuTpaxK, 0bbl4HAA bupKeBana CNekynAaums). BblaenatoT 3KBMBANEHTHbIN apbutpak
— onepaumu ¢ KOmMBWHauUMel COCTaBHbIX MW NPOM3BOAHbLIX aKTMBOB (OMNUMOHOB, POHAOBbIX
WMHAEKCOB) N 0BbIYHbBIX KOHTPAKTOB, KOr4a MeXay TEOPETUYECKM SKBUBANEHTHBIMU KOMBUHAUNAMM
Ha NPaKTUKe BO3HUKAET pa3HuLa UeH.

YnpouweHHo apbutpaxk BbIrnagut caeayowmm obpasom: TOPryroTcA Mapbl UAM Fpynnbl
MHCTPYMEHTOB, CyMMapHaA CTOMMOCTb KOTOPbIX AOO0/1XKHa 6bITb PpaBHa onpe,u,eneHHoﬁ Be/IM4YnHe,
ncxoasa M3 NpUpPoabl MHCTPYMEHTOB. Hanpumep: akUMKM O4HOM M TOM e KOMMaHUM Ha Pas/inyHbIX
TOProBbIX NAOWaAKaX, rpymnna MHCTPYMEHTOB BXOAAWMX B MHAEKC U ¢blovepc Ha uHAaeKc. Mpu
OTK/IOHEHUM CTOMMOCTM KOP3WMHbI OT PACYETHOM BE/IMYMHbI, COBEpLIaeTCA cAenKka. Tpenaepbl-
apbutpaxkepsbl crnaxkmsatoT AncbanaHc LeH HA KPOACTBEHHbIX» MHCTPYMEHTAX.

B nepBoHayanbHOM BMAe apbuTpaxK BO3HWUK Ha 3ape pPa3BUTUA BTOPUYHbLIX (permoHasbHbIX)
6VIp)-K, Korga oAuH M TOT e aKTUB TOpProsa/siCA Ha pPa3HbIX NaoWwagkKaX Mo pa3HbiM UeHam U C
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KaXablM rogom paspbiB 3TOM LEHbl CTPEMMUTE/NIbHO COKpalwasacs, a BMeCcTe C HMM CKOPOCTb
apbuTpakHbIX cTpaTernin n nx obbem.

CerogHAa cylwecTByeT B KauyecTBe MeXOMpXKeBOro BapuaHTa, Korga akTMB TOpryerca Ha
6upKax pasHbIX CTPaH, HAaNPUMEpP Ha TOKMIACKOM N HbIO-MOPKCKOM, NOHAOHCKOMN U ppaHKPypTCKON.
A Takxe Ha NYSE n NASDAQ B KauyecTBe apbutparka pasHbiX aKTMBOB, HANPUMEP ABYX-TPEX aKLUM
W3 OHOro CeKTopa.

B ocHoBe apbuTparka NexuT Takoe NOHATUE, KaK Koppenauua. Koppenauums, ecam NpocTbiMm
CNOBaMM — 3TO B3aMMOCBA3b ABYX UK bonee cobbITU, T.e. Koraa NpomMcxoauT o4HO, TO BEPOATHO
(ctaTcTMyeckn noaTeep:kaeHo) UM gpyroe.  Korga-to  Koppenauum Ha  pblHKe  6blaun
HeBblpa*kKEHHbIMWU B MOMEHTE, OHW Obl/IN PacTAHYTbl BO BpEMEHU. BOT K npumepy, Kak paccy>kaatoT
3KOHOMMUCTbI/aHaNUTUKKN: «ECIM MHAEKC gonnapa ynageT, ueHa Ha HedTb A0MXKHA PacTu..» Uau
«Ecnn nHpekc SNP ynageT, ueHa Ha 3010TO AO0/I*KHA BbIPacT UAM HAaobopOT...» ,HY 3TO Kak Obl
NpocTble NPUYNHHO-CNeaCTBEHHble €BA3M. OA4HAKO COBEPLUEHHO OYEeBUAHO, YTO €CAM BCce TakK
NpocTo, TO BCe Obl C NErkoCTblo 3apabaTtbiBasiM, 4Yero, Kak Mbl BCE MPEKPacHO 3Haem, He
npoucxoant. NMpumep camol KecTKoW Koppensaumm — 3To napbl Tuna EBpo/fonnap. OHM HamepTBO
CBA3aHbl Mexay cobol. Manenwee M3MEHEHME LEeHbl OAHOro NPUBOAUT K MIHOBEHHOMY
M3MEHEHMIO UeHbl apyroro. TyT, MOHATHO, Koppenauua obpaTHas M pedb MAET O TOPryemblx
WMHCTpYMeHTax, Hanpumep, Ha CME. U gaHHaa Koppenauua aencteutenbHa B 06e CTOpoHbl. EcTb
e, Hanpumep, bymarn, KOTopble CaMU KHUYETo HE PEeLLatoT», HO eCTb Y HUX «CTapLUMAY, KOTOPbIN U
CKaXKeT, Kyaa UM «uaTu». A ecTb CUTyaLMK, B KOTOPbIX TaKMUX «CTapwux» Asa u bonee, BOT TyT
COBCEM BCE MHTEPECHO CTAaHOBUTCS.

Korga peyb 3axo4uT O Koppenauuax, B TOM CMbIC/1e, B KAKOM i UX MOHMMa0, HensbexxHo
BO3HMKAET BOMPOC: «a KTO rnaBHbIl (Beaywmin)?». Ons atoro sBeaem noHatne «MoBoaplpb» — 3TO
o6ynet noboi Topryembii MHCTPYMEHT, M3MEHEeHMe UeHbl KOTOpOoro npuBeseT K KaKoh-1nbo
peaKLunmn Toro, 3a KOTOpbIM Mbl Habagaem (Topryem).

OcHoOBHble NOBOAbIPU AN1A AMEPUKAHCKOTO pbiHKA akuMit cnegytowme (B nopsake ybbiBaHUs
cunbl rNobanbHOro BANAHUA):

dbrouepc Ha uHaeke SNP 500 — rnaBHbIM NOBOAbIPb, CaMblid BAUATENbHbINA, HET HU OAHOTO
JNIMKBUAHOIO MHCTPYMEHTa, Ha KOTOPbIM Obl HE OKa3ano BAMAHME U3MEHEHME LieHbl dbloyepca XoTa
6bl Ha TUK, peakuua ectb BCEFAA. Bonpoc o0 NepBMYHOCTM (KTO 33 Kem «xoauT»), NHAeKc uau

deroqepc, BcCerga poxaaet MHOro cnopos, HO HaC, CNEKY/NAHTOB, CKa/libneposB, BOJIHYET TOJZIbKO
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OZHO — KTO M3 HUX BbicTpee. A mory oTBETCTBEHHO 3a8BUTb, YTO dpbtodepc — bbicTpee, M3MeHYMBee

(B pasbl) U rnaBHee B J@HHOM KOHTEKCTe.

®blouepc Ha HedTb mapkm Light Sweet — yrnesogopoabl, YTo TyT ele ckasatb. CuabHoe
BIMAHWE OKa3blBaeT Ha HeKOoTopble CeKTopa, Ha OTAefibHble WHAYCTPUM, CBA3aHHble C
HedpTenobblven N HedpTeNepepabOTKOM, a TaKkKe HA Te OTPACAM, FAe CYLLeCTBEHHAA CTaTbA 3aTpaT —
Tonaueo un [CM, Hanpumep aBuakomnaHmn. Cam akTUB HECKONIbKO 3aBMCUM OT MHAEKCA A0/Napa.

dbloyepc Ha 3021070 (M gpyrve Apar. MeTan/ibl) — XenTblit MeTann pyauT no-npexHemy, nbo
MMPOBOE «30/10TOE M/1eYO» YXKe BbI€310 33 BCe AOMYCTUMbIE PaMKK, HE AAaM UCTOYHUK, HO LMTaTy
npuseay: «B mnpe OBELLUAHWNA npoaatb 301070, 6onbuwie B 100 pa3, 4yem camoro 30/10Ta», Kak-To
TaK. T.e. 3T0 U MepWI0 LEHHOCTU HEKOTOPbLIX Ba/tOT, U HAAEXKHbIN (04HAKO!) ANA MHOIMX aKTUB, U
WHCTPYMEHT XeXXMPOBAHMA PUCKOB M eLle MHOMO Yero nonesHoro genaet. TakKe Kak u HedTb,
OKa3blBaeT Cepbe3HOe BAMAHME Ha KOMMaHWM, 3aHMMatolWmecs 30/10ToA0bbIuen, nepepaboTKoN,
peanunsaumnen n npouymm. Cam no cebe NoBoAbIPb 3aBUCUM (B MOMEHTE) OT MHAEKCA A0oANapa.

MHpekc ponnapa — c noasneHvem EBpO Bce cuibHee CTan NoABep)KeH KonebaHuam,
CBA3AHHbIM C npobnemamu B EBPO30OHE, TaKKe M3MEHYMB 3a CYET CMNEeKYNATUBHbIX AEMCTBUIN B
Topryemoli BantoTHoi nape Espo/fdonnap. Cam 3aBUCMM OT MAKPOIKOHOMMUYECKOM CTATUCTUKM,
CTOMMOCTU obamnraumii (M HaobOPOT TOXKE, TYT YIKE C/IOMKHbIA aHANUTUYECKUIN pacKnagd, KOTopbii
[aHHOM CTaTbM HUKaK He KacaeTcA, Tem bonee, A He aHANUTUK U Tem Honee, He IKOHOMWUCT, a
cnekynaHT. OKa3biBaeT BANAHME HAa MHOrMe ToBapHble ¢blovepcbl, pacyeT No KOTOpbIM BeAeTcs B
ponnapax CLUA.

MoBoabipem BTOPUYHBIM, MOXET TaKKe ABNATbCA aKUMA, KOTOPAA B AAHHbIK MOMEHT camas
cunbHan/cnabas B cekTope/MHAYCTPUM, KOTOpas cama no cebe apnsetca 6onee BECOMOW B MHAEKCE
n3 Bcero cektopa. Hanpumep, ecam SC (Citigroup) M3MeHUTbCA Pe3KOo B LieHe Ha MO/ NPOLLEHTa, 3TO
MFHOBEHHO CKaXeTCA Ha OCTa/ibHbIX aKUMAX, CBA3AHHbIX C OGAHKOBCKOW [AEATENbHOCTbIO WU C
dMHaHCaAMK, He TaK CUNbHO oTpasuTbca Ha SIPM u SBAC, Ho TouHO «aepHeT» SBBT mn SPNC, K
npumepy, a yx SFAZ n SFAS oTpearvpytoT Kak ciedyeT, No B3POC/AOMY, C PE3KUM U3MEHEHMEM
KOTMPOBOK 1 06bemom. A BOT obpaTHoe He ByaeT umeTb Takoro BanaHmua. Ecam SPNC uam Kakom-
HWMBYAb 6aHK NcnaHmm nnm MpnaHamm He obpywIMTLCA Ha NApy NPOLLEHTOB, TO HUKTO M3 KTONCTbIX»
He 3aMeTWUT, O4HAKO MO LenoYyKe MOXKeT NPUBECTU K HEKOEN KOpPPeKTUPOBKe Ha rpaduke. CKarkem
Tak, SPNC Tak»Ke BXoAuT B coctas noptdens, Topryemoro B suae ETF SFAZ (SFAS), Tak BOT cuibHOE
ero (SPNC) nameHeHune npusedeT K HEMUHYEMOMY (HO HEBONbLIOMY) U3MEHEHUIO LieHbl MHAEKCA,

uTO, 3aKOHOMEPHO, NPUBEAET K KoppeKkTMposke gaxe SC n SBAC, nepBoro Ha HECKO/IbKO LLEHTOB, a
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BTOPOro, BO3MOXHO, HW HA CKOJIbKO, Pa3Be CTaKaH YyNAOTHUTLCA B KCUbHYLO» CTOPOHY. ITO OAMH
N3 BapMaHTOB, KOMBUHALMIA MOXKET BbITb O4EHb MHOTO.

Bbiwe 6b110 ynomaHyTo noHAatTue ETF, paccmoTtpum ero nogpobHee. ETF (Exchange Traded
Fund) — aBnaetcA 6upkeBbiM GOHAOM, AKUMM KOTOPOrO TOPryHTCA, KaK OOblYHble aKUMK Ha
KPYMHEUWMNX MMUPOBbIX pPblHKax. CocTaBHbIMM 4actTaAmMu ETF moryt 6biTb UeHHble 6ymaru
npeanpuATUA Kakoro-nmbo pernoHa MAM OTpacan, Kak u naesble ¢oHabl. ETF Ha cekTopa
doHpoBoro pbiHKa (XLK, XLF n ap.), Ha Beaywmne mHaekcobl (SPY) moryT BbicTynaTb B Kayecrse
nosoaplpei. B npumepax smecto ¢pbtodepca Ha nHgekc S&P 500 6bin ncnonbsosaH ETF Ha nHAEKC
S&P 500- SPY.

Ha rpaduke BMOHO, KaK aKuuM BTOPUYHbIE CTOAT B PINHANKE, MNOKA CUNbHEWWwMne
npeacTaBUTENIN CEKTOPA KCMOTPAT» B PasHble CTOPOHbI M KaK MOCAYWHO OHU «MAYT» 33 BCEMM,

eC/1n Hanpas/sieHne CUbHbIX COBMaaaeT:

Exit Full Screen (ESC)

SPDR S&P 500 ETF, 5, AMEX

Ha epaghuke uzobpaxceHsi: SPY — SPDR S&P 500 (6enas nuHus); C — Citigroup, Inc.; JPM — JPMorgan Chase
& Co.; BAC — Bank of America Corporation; GS — The Goldman Sachs Group, Inc.; BBT — BB&T Corporation;
PNC — PNC Financial Services Group Inc.

Tenepb [faBailTe pPacCMOTPUM  KaKOM-HMBYyaAb cambld  HeobbluHbIA  npumep. Bot
AsnakomnaHuun. Hanpumep SUAL nam SDAL uam SLCC, He BXxoaAaT B cocTaB nHaekca SNP 500 n tem

6onee DJIA, ogHAaKO AOBONLHO 06BEMHbI, UMEIOT BbICOKYIO KanuUTanM3aumio, B LLeJIOM NPUBA3aHbI K
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PbIHKY, KaK TAKOBOMY, HO F/laBHOE — 3aBUCAT OT LLEeH Ha TONMBO. Ml He HY)KHO PAcCKasblBaTb, YTO Y

HWX BCe MOCTaBKN dblovepcHble, ¢ PUKCMPOBAHHOM LLEHOM Ha Mapy /IeT Bnepes, U npoyee, 370 BCE

TaK, HO OTKpOMTE MX rpaduK MMHYTHLIA M NOHAbAOAANTE, YTO NPOUCXOAUT, Koraa HedTb OYeHb

pe3Ko nameHseTca B LeHe. A Tenepb A06aBbTe COAA MHAEKC A0ANApa, KOTOPbIA BAUAET Ha HUX

caMux, T.K. LieHbl UX YCIYT — OHU B A0/11apax U cama HedTb 3aBUCUT OT Hero (aonnapa), Hy n SNP

500, KOTOPbI YaCTeHbKO MAET B NPOTUBOXOA HedTU... BoT npumep 3a 3Ty Heaento, SLCC BanmTca Ha

pacTyLiein HeilTn 1 pactyliem dbloyepce, U oTpacTaeT Ha nagatowen HedTn (Trkep SUSO):

SPDR S&P 500 ETF, 5, AMEX

Ha epaghuke uzobpaxceHsi: SPY — SPDR S&P 500 (6enasa nuHus); UAL — United Continental Holdings,
Inc.; LCC — US Airways Group, Inc.; DAL — Delta Air Lines Inc.; USO — United States Oil

Takke, oA ganbHenwero NoHMMaHMA noTpebyeTca BBECTU elle oaMH TepMUH — «[lpalisep»,
nog, KOTOPbIM NMOHMMAETCA HeKoe cobbiTe, KOTOpOe CUAbHO BAWAET Ha NOBeAeHMe TOPryemoro
aKTuBa, Mb0o, YTO HEe MaNIOBAXKHO, MOBOADbIPSA, 32 KOTOPbIM Mbl TaKKe Habntogaem, 3To MOXKeT bbITb
HOBOCTb B KOMMaHWW, OTYET, MOHWKEHWe/MOBbIWEHME PEWTUHIA WMAM HOBOCTb, Kacatoliascs
CEeKTOpa B LE/I0OM, MaKPOIKOHOMMYECKAA CTAaTUCTUKA, U3MEHeHMe CTaBKM pePUHAHCMPOBaHMA U
apyrue. T.e. gpavisepbl rnobanbHble BAMAIOT Ha ¢blodepchbl (MOBOAbIPKU, ONUCAHHbIE BbIWE), A Te, B
CBOIO oYepeapb, Ha TOpryemble MHCTPYMEHTbI U T.A4.

lpadmk mecadHbIn, ¢ 2000 ropa:
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18.4462

25.9191

Ha Hem uzobpanceHsbl: XLK — Technology Select Sector SPDR; XLF — Financial Select Sector SPDR; XLP —
Consumer Staples Select Sector SPDR; XLE — Energy Select Sector SPDR; XLV — Health Care Select Sector
SPDR; XLI — Industrial Select Sector SPDR; XLB — Materials Select Sector SPDR; XLU — Utilities Select Sector
SPDR; XLY — Consumer Discret Select Sector SPDR; SPY — SPDR S&P 500 (6enas nuHus)

Pa3bpoc oTHOocuTenbHO SPY npuaMYHbIX. A BOT, YTO HA MEHbLIMX MacWwTabax BpPemeHw,

AHeBHOM rpadmk, 3a 2012 roa:

SPDR S&P 500 ETF, D, AMEX Exit Full Screen (ESC)
p )

22 40%

32.2380 20.00%

34.9516 8.00%

1
e
Al

9.80%
saz%

6.00%

Feb Mar 16 Apr May 16 Jun Jul Aug 16

B o6Lliem ecTb HEKOe NoHMMaHKe, YTo rpadUKM MOXOXKU, HO OAHWU CUNbHEE PbIHKA B LLENOM, a
Apyrve cnabee, B abCONOTHOM BbIPaXKeHUK, NPU pacyeTe Ha Hayano roaa.

JT1o BCE rno6aano, Ha rog, a BOT Ha MecALL:
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45.4500

MeHs e B TOprosne MHTepecyeT apbuTpark BHYTPUAHEBHOM, rpaduK — OT MATUMMUHYTHOTO A0
MWHYTHOIO, KaK MpuMMep, TEXHONOTMYECKMI ceKTop B naTHWUUYy (14.09.2012), cmoTpuTe, KaK Ha
OTKaTax ¢pbloyepca BHU3 OHWU «BANATbCA» U KCTOAT» HA €ro pocTe, MeXAy NPoYnMm — 3TO U eCTb

BXOAbl B LLOPT.

00 ETF, 1, AMEX

Ha epagpure uzobpaxceHsi: SPY — SPDR S&P 500 (6enas nuHua); T — AT&T, Inc.; VZ — Verizon
Communications Inc.; XLK — Technology Select Sector SPDR
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370, 4TO KacaTtenbHo ¢broyepca SNP 500 (Ha rpadmkax, ana moero yaobcTsa NokasaH He cam
dbloyepc, a ETF Ha nHaekc SNP 500, yunTbiBad, 4To rpadpuk — IMHUA, Pa3NnYnii HeT coBcem). A BOT

npumep akumMn HepTAHON NHAYCTPUMU, B CPABHEHMMU C HEPTHIO:

us oil, 1,

Ha epaghuke uzobpaxceHsi: USO — United States Oil; XOM — Exxon Mobil Corporation; SLB —

Schlumberger Limited; CVX — Chevron Corporation

Nnn, Hanpumep, B CPaBHEHUN C 30/1I0TOM:

Ha epaguke uzobpaxceHsi: GLD — SPDR Gold Shares; NEM — Newmont Mining Corp.; KGC — Kinross

Gold Corporation; ABX — Barrick Gold Corporation
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OpHako, rpaduk — oAHO, a CTaKaH c neHTon (LEVEL Il + Time & sales)— coBcem gpyroe aeno
(KcTaTW, UMEHHO 3TO M No3BosIAET ToprosaTb SSPY, onupasch Ha ¢bilodepc). MoKasaTb B KAPTUHKAX,
YTO MPOUCXOAMUT U KaKad peakuua — C/IOXKHO, MOTOMY Pachnully HEMHOro cioBamu. YTo moxem
BMOETb Ha BeAOMbIX, €CAM Ha Beaywux ecTb bonblioe aABuxKeHMe? B nepsyto ouvepeab —
M3MeHeHMe KOTUPOBKU 6e3 cAenoK, OHO M MOHATHO, aKUWMM CKOPPENMpoBaHbl, a TOProsaTb-TO
HEeKoMy, MO0 aKuMW He NMepBOro 3WesioHa, HO MaLUMHKU-KOTUPOBLLMKKM ByayT McnpaBHO ABWUraTb
6uabl c obepamu, B cies 3a «CTapwmnm» 6paTom, AeprKa NPy 3TOM HeKui cnpesd, obblYHO 6onblue
3-4 u. Ecan ke aBuxKeHue obllee, He TONbKO Ha CUbHbLIX aKUMAX, @ HA BCEM PblHKe B LEA0M, TO
MOXET MPOU3ONTU CUNbHOE ABUKEHWE, C 0ObEMOM, U C elle 6ONbWKMM pacliMpeHMem cnpega B
NMPOTUBOMO/NOMKHYIO OT Hero (aBu»keHus) ctopoHy. Hanpumep, HedTtb (SUSO) ynetena BBepx Ha
MOAMPOLEHTa 3a CEKyHAY, B SSLB 6yaeT pacwmpeH cnpes B cTopoHy odpepos (ASK), utobbl npoaathb
NnoBbIlIEe, @ MOTOM 3aKpPbITbCA NMOHMXKE, NogHUMas buapbl (BID). 9To 0AMH U3 AECATKOB CLEHapUEB,
MOHATHO, YTO BCErga ecTb BapmaLmmn, HO YI0BUTb obLLLEe MOXKHO, eCAK TLaTeNbHO NoHabaAaTb U
NPOaHaNM3MpPOBaTb NOBEAEHNE AKLMIN N X NOBOAbIPEN.

ApbuTpaxk ceroagHs o4yeHb Pob6OTM3MPOBAH, HO U ANA «MaHyaNbHbIX CKaNbNepoB» elle ecTb
MEecTO.

Cnoxum Bce BapuaHTbl apbuTpaxka B oAHY TabAMuyKy W onpeaenvMm 4YeTblpe BapuaHTa

AencTBuii (NpocTbim A3bIKOM):

® YTO OTPOCNO U TNaBHOE — NPOAaBaTb, @ YTO HEAOPOC/IO — MNOKYyNaTb
® YTO ynano unrnaBHoe — noKynatb, a YTO HEAOYMAa/I0 — NPOAaBaTb
® YTO OTPOCNAO U TNaBHOE — HE TPOraTb, a YTO HEAOPOCNO — MPOAaBaTb

® YTO ynano U rnaBHoe — He TPpOoraTb, a YTO HeEAO0YMA/Z1I0 — NOKYyNnaTb

Mmes BBUAY TOProB/AtO OAHOrO MHCTPYMEHTA, Yalle NOCTYNatoT TaK, TOPrya nNo TpeHAy CeKTopa

(nnpycTpun):

® 4TO He r/1aBHOE U OTPOCNO CUIbHO — NPOAABATb, B C/ly4ae, KOrAa rnaBHoe — «CTOUT U
CMOTPUT» BHU3 (6bIN0 Ha BEBUHape, KTO NoMHUT, STCK)
® YTO He rMaBHOE W yMano CUNbHO — MOKyMnaTb, B C/ly4ae, KOr4a rMaBHOE — «CTOUT U

CMOTPUT» BBEPX

Bbibop NOBOAbIPA OCTAETCA 32 BaMMU.

Ewe 60nee KpaTKo cam NPOLLECC MOXKHO ONMCaTb Tak:
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e onpeaensem rnobanbHoO (N0 CEKTOPaM), KTO CUNbHbIW, KTO CNabblil — No gHeBKe
® CMOTPUM BHYTPM CEKTOPA (Ha AHEBKAX) MeXAy aKLMAMM TOXKe camoe
® CMOTPWM BHYTPM AHA HA aKLMM (MO TpeHAy CeKTopa), onupanch Ha ¢btoyepc (+ apyrve

noBoAbipw)

e Tenepb, KaK onpeaenunTb «rNaBHOro» B CEKTope/UHAYyCTpUmn

Koppenauua akumit ocHoBHbIX nHAeKcoB ¢ ETF Ha nHAaekKc.

C noHaTuem ETF mbl pasobpanuch B Nnpeabiayiein Teme. Tenepb NpuLLAa NOPa BbIACHUTb, YEM
OHW MOTryT BbITb Ham nonesHbl. Cnnucok ETF Ha MHAEKCbI CEKTOPOB:

XLK — Technology Select Sector SPDR (KpynHeiwmne komnaHum cektopa: AAPL, IBM, MSFT, T,
GOOG, ORCL, VZ, CSCO, INTC)

XLF — Financial Select Sector SPDR (KpynHeliwue komnaHuu cektopa: JPM, WFC, BAC, BRK.B,
C, GS)

XLP — Consumer Staples Select Sector SPDR (KpynHeWwune KomnaHuu cektopa: PG, PM,
WMT, KO, KFT, MO, CVS, PEP, CL)

XLE — Energy Select Sector SPDR (kpynHelwune KomnaHum cektopa: XOM, CVX, SLB, COP,
OXY, APA, HAL, APC, DVN, MRO)

XLV — Health Care Select Sector SPDR (kpynHelwune KomnaHun cektopa: PFE, JNJ, MRK, ABT,
UNH, AMGN, BMY, LLY)

XLl — Industrial Select Sector SPDR (KpynHelwune KomnaHum cektopa: GE, UTX, CAT, UPS,
MMM, BA, UNP, HON, EMR)

XLB — Materials Select Sector SPDR (KpynHeiiwwmne komnaHumn cektopa: FCX, DD, DOW, MON,
NEM, PX, APD, AA, PPG, NUE)

XLU — Utilities Select Sector SPDR (kpynHe#iune komnaHum cektopa: SO, EXC, D, NEE, DUK,
FPL, AEP)

XLY — Consumer Discret Select Sector SPDR (kpynHe#lune komnaHum cektopa: DIS, MCD,

CMCSA, AMZN, HD, F, DTV, NWSA, TWX)
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Kaxkgbih ETF Ha ceKkTop ABAAeTCA NOBOAbIPEM ANA KOMMAHMM U3 AaHHOro cektopa. Moyemy
Tak npoucxoamnT? Kak mbl yxKe pasbupanu, ETF senaetca 6upxkesbim ¢oHa0oM. [ToKynan ero akumm,
Mbl MO CYTM MOKyMnaem uenbin noptdenb U3 akuuMin BeayWwMX KOMMNaHWUM 3TOro cektopa. Tenepb
pa3bepem NpMMepbl KOPPENALMM OCHOBHbIX aKLMI U3 cekTopa ¢ ETF Ha cekTop. 3TO XOpOLWo BUAHO

Ha rpadukax (ans HarnagHocTU ObiM  UCNONL30BaHbl  IMHENHbIE TPAaPUKM  (MUHYTHbIE),

HanoKeHHble OAMH Ha oanH). Koppensauma akumii dMHaHcoBoro cektopa ¢ ETF Ha cekTop:

O Financial Select Sector SPDR, 1, BATS 17.04 17.04 17.04 17.04

Ha epaghuke uzobpaxcersi: XLF (Financial Select Sector SPDR) — cuHsasa nuHus, BAC — Bank of America; JPM
— JPMorgan Chase; WFC — Wells Fargo & Company

KaKk BMAHO Ha NpuUMepe, KOppensauma BeayLwmx KoMnaHuii cektopa ¢ ETF Ha ceKTop oyeBuMAaHa, BO
BCAKOM C/lydae KpaTKOCPOuHble KonebaHMA LeHbl MOMIHOCTbIO COBMNAadaloT, a AnA CcKanbnepa

6onbLiero n He HYXHO.

Bo BTOpOM nMpuMMepe PacCMOTPUM Y¥Ke CEKTOP TEXHONOTMI. 3a4ecb pa3bpoc B ABUMKEHUAX TOXKe
HeBONbLIOWN, pPEe3KMEe Ke KPaTKOCPOYHble KosebaHuAa OTpakaloTca B Kaxkaoh akuuu u ETF

COOTBETCTBEHHO. Koppenauma akuuii TexHonornyeckoro cektopa ¢ ETF Ha ceKkTop:
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O Technology Select Sector SPDR, 1, BATS 20.36 29.36 29.36 29.36 @ reatrme

INTC, BATS (close) 21.5950 o

MSFT, BAT! ) /\

DELL, BATS (close) N / /’\ 20
NN N/ 171

. | Lo ] -
\" o 2NV,
WA , e

0.69%

Ha epagpure uzobpaxcersi: XLK (Technology Select Sector SPDR) — cuHAs auHusA; INTC — Intel Corporation;

MSFT — Microsoft Corporation; DELL — Dell Inc.

ToproBaTb MOXKHO Kak 1 camum ETF (cneayeT B3aTb BO BHUMAHME, YTO CTaKaH W IeHTa TaM HEMHOIO
NOCNOXHee, YeM B OObIYHbIX aKLMAX, HO BMOJIHE TOAATCA ANA TPEWAMHrA), TaK U KOP3MHOMU U3
MHOTMX aKUMA U3 ofHOro cektopa (6ackeT TpenguHr). OCHOBHbIM MPEUMYLLECTBOM TOProBAM
backeTom aBnseTca amBepcuduMKauua PUCKOB — Tpelaep He 3aBUCUT OT CKAYKOB LLEHbl OAHOM
akunn. HepoctaToK TAaKOro CTUAA TOProBAM — HEPEAKO LeNbl CeKTOP MAET NPOTUB Bac U YObITKK

MOTyT BbITb CyLLECTBEHHbIMU.

rpaquecme moaenun, ucnosibdyembie B CKasibnunHre.

He Time&Sales u Level Il eanHbim, Kak roBoputca. [TOMMMO CUTyaUMn B CTaKaHe U NeHTe,
KOoTopble noapobHo pa3bupatoTca Ha obydyeHWM, TaK Kak 3TO HEBO3MOXHO onucaTb Ha bymare,
CYLLECTBYIOT eLLe u rpadpmnyeckne popmaumnm gna ckanbnuHra. Ecam nx coyetatb C yMEHMEM YMTATb
JIEHTY U BMAETb BbIroAHble AN1A ceba cUTyauun, TO NOJIOKUTENbHbIA pPe3ynbTaT He 3acTaBuT cebsn
OO0 XAaThb.

lpaduyeckme moaenn oYeHb TECHO CBA3AHbI C YPOBHAMM, O KOTOPbIX Mbl FOBOPWUAM B OAHOM
M3 nepsBblXx Nekumin. O4yeHb YacTo nocne Npobos KAYEBOrOo YPOBHA LiEeHa AenaeT XOopOoLui

MMMNYNbC, HA KOTOPOM CKanbrnep MOXKeT 3apaboTaTb. KntoueBbiMM YPOBHAMM ABNAIOTCA:
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® LieHa 3aKpbITUA NpeaplayLLero aHA
e day-high (makcumym ueHbl 32 AeHb) 1 day-low (MUHUMYM LEeHbl 33 ieHb) TeKYLLEro u
npeablayLLero AHen
e Kpyrable ypoBHU (durypbi)
®  MaKCMMyMbl U MMHUMYMbI LieHbl 3a rog, (52-day high n low)
® rpaHuLbl raNoB (LEeHOBbIX Pa3pbiBOB)

® [apyrMe 3HauMMble B MPOLIJIOM YPOBHM, OT KOTOPbIX LLEHA OTCKAaKMBasa paHblUe,

rpaHnuUbl KaHanoB

PaccmoTpmMm HeckonbKo 6a30Bbix NpMmepoB rpaduyecknx Gopmaumin, Ha KOTOPbIX MOMKHO
3apabatbiBaTh:

Ha rpaduke HWMXKe MOXKHO yBMAETb KAacCU4yeckyto ourypy TexXHUYEecKoro aHaamsa —
TPEeYroNbHWK (ero rpaHuupbl BblAENEHbl YC/IOBHbIM MYHKTUPOM). XapaKTepHO TaKXKe CyXKeHue
AnanasoHa NPOTOProBKM LeHbl (KoHconnpauma) nepes npoboem ypoBHA 5.36, KOTOPbIA TaKKe
ABNAETCA MUHUMYMOM AHA (day-low). Kak npaBuno, B TakMx cuTyaumax Ha day-low Ha buaax yacto
CTOAT KPYNHble 3aABKM Ha NOKYNKy (06 0cO6EHHOCTAX UX TOProB/AM NOFOBOPUM B CAEAYIOLLEN TEME).

OTKpbITUE KOPOTKOM No3numMm Ha npoboe yposHA 5.36:

DNDN v § 1 minute
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dopmaumsa, 61M3Kan No CBOEKM CyTU C Npeablaylen, 33 UCKAIOYEHUEM CYXKEeHUs AnanasoHa

NPOTOProBKM LeHbl nepes npoboem. B stom cnyyvae yposHu 20.20 u 20.30 BbICTYNnann rpaHmLamm
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KaHana, KOPTOPOro LLeHa He MOraa NOKMHYTb HEKOTOPOEe BpemsA. 3aTeM cocToANcA NPobon HUXKHeN

rpaHuLUbl KaHana (KoTopas, Kak Mbl pacCMaTpPMBaAW Bbille, BbICTYNAET BaXKHbIM YPOBHEM) U LIEHA

ywna HuKe. Bxoa Ha npoboe yposHA 20.20, KOTOPbIN B 3TOM C/ly4ae TaKKe ABNAETCA AHEBHbIM /10Y:
[rrox - Jimose-Joo - JENEE
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Mpobutne pein-xaa (day-high), Bbixoa n3 KaHana v npobon ¢uUrypbl — cpasy HECKONbKO
CUTHANOB COYETAIOTCA B 3TOM C/y4ae. Ecam npucmoTpeTbea, To B ToUKe Npobos ueHbl 137.00 moxkHO

yBMAETb NOBbllEHNE 0bbeMa (Ha WKane obbema 06BeaeHO benbiMm Kpy*KOUKom). Bxoa Ha npoboe

yposHa 137.00:
E E

Day-High + courypa
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UNITED TRADERS

CnepyeT NOMHUTb, YTO MOAaraTbCA TO/IbKO HAa rpaduyeckne mopenn He ctouT. B npeane
rpadumk HyKHO KOMOWHMPOBaTL C nokasaTtenamu B Level Il n Time&Sales. TpelguHr coctont m3
HenpepbIBHOrO CPAaBHMBAHMA, YYUTbIBAHUA TEKYLLEN CUTyaUMM KaK Ha PbliHKe, TaK U B TOPryemoi
aKuMKn. Ha ocHoBe cOMOCTaBAEHUA BCEX MMEIOLWNXCS AaHHbIX U NMPUHUMAETCA pelleHme O BXode B
CAENKY.

Mamameka. OnpedeneHue NOMEHUUAAA O8UXCEHUS M0 2PAPUKY:

57



UNITED TRADERS

Toprosns pa36opos KPYNHbIX 3aABOK.

PaHee Mbl yXe y3HaNnM, YTO BMAOB CKa/NbNUHra MHoro. EcTb cTpaterMm, ocHOBaHHble Ha
MHOPACTPYKTYPHbIX  ocobeHHocTAX  (cnpea+pubelitbl), ecTb  apbuUTpakHble,  KOTOpble
nepenneTarTca C rpadmMyeckUMmn CTUNAMMK, KOrga Mbl ULLEM HEKME CXOXKMe NaTTepHbl Ha napax
aKUW, ecTb TOProBAA MexaHU4Yeckas, No NnosoAablpamM. Ho, noxKanyn, HeT HU4ero 6onee o4eBUAHOTO
M [OCTYNHOro, Yem CTpaTerns, KOTopasa B NPOCTOHapoAabe HasbiBaeTcA «Pasbop Cansos», uau
«McnonHeHne KpynHOW 3aABKM», elle CAblwan OT 3anajHblX KOAMer Takoh TepMuH — «Size
Ripping». Tak»Ke ecTb Mmacca Bapuaumii Ha3BaHMA CAaMOM KPYMNHOM 3aABKM OT HAlWUX YMeNbLEB, KakK
To — «KoTtneTta» uam «Baca» nan gaske «Mauta», nocnegHee, Kaxerca, OT TOPryloWmnx dpbroyepc
PTC.

Tak B Yem NpocToTa M AOCTYMHOCTbL?

Bo nepBbiX, B NOUCKe camux cutyauunin. Ectb macca ¢uabTpoB, KOTOPbIE OPUEHTUPOBAHBI HA
MOWUCK 3asBKM (opaepa), KOTopas CTOMT B MEepBOM YypoOBHe KoTMpoBOK (LEVEL 1), B akumax,
0TOBpPaHHbIX MO ONPeAeNeHHbIM KPUTEPUAM, TAKUM KaK: 06bem, LeHa, BONaTUAbHOCTb U T.4. EcTb
60nbloe KONMYECTBO CTOPOHHMX NPOrpaMm, NO3BONAOWMX UCKaTb Takme «Kotnetbi». MNoaobHbIn
dunbTp ectb B nhatdopme Arche.

Bo BTOpbIX, Cama TexXHWKA Tpenaa, OHa NPOCTa Kak ABa pybnsa: Korga 3asBKy HAYMHAOT
NCNONHATL (KBBIHOCAT cal3», pasr.) Tpelaep NPOCTO OTMPaBAAeT CBOW OopAep B 3Ty 3aABKY W,
nosyyms  MNO3UUMIO, HAAEeTcA Ha  CWUIbHOE  MMMY/NbCHOE  ABU)KEHME B CTOPOHY
MPOTUBOIMOJ/IOXKHYIO ot HanpasneHua 3aaBKkKU. Janblie yXe Aen0 TEXHUKU U BONPOC KagHOCTW.
MHorga akuuuM npojonKalT CUAbHOE ABWMKeHMe nocne 3abopa, WHOrAa MFHOBEHHO
BO3BpaLWaloTcA, nocne pasbopa. locnegHee npoucxoguT, MNOHATHO, BCAeACTBME TOFO, 4TO
Tpenaepbl, KTO paccymTbiBan Ha HeBONbLWOW MMNYNbC, HAYMHAKOT BUTb MO PbIHKY M KPbITbCA, a

)enawowmx 6patb No3numum aummutammn 3A YPOBHEM CAM3A Her.
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Futures S&P500 Futures S&P500

YcKopeHue NpuHTOB

BidSize .. ______\_

Puc.16 CxemamuuecKkoe U306paxiceHue mopaoesau pa3bopoe KpyrnHbix 3a980K («calizoe»)

B TpeTbux, KaK Bce yXKe Aorafanumcb, 3To NOTeHUMaNbHOe COOTHOLWEHME PUCK/Npubbiib; Aeno
B TOM, YTO €CAn MMeTb BbICTpble PYKM M TPAMOTHO HACTPOEHHbIe ropsYMe KNaBuLM, TO BXOA Ha
npoboe NouTH Bceraa rapaHTUPYeT MIHOBEHHbIN ByMaXKHbIA NPOGUT, @ B C/ly4ae Hey[auu, BbIXOA,
OCYLLLECTBNAETCA B HONb UAM HEHONBLLWON MUHYC, 0ObIMHO MPUHMMAEMbIN paBHbIM 1-5 yeHTam. Ho
TYT, NOHATHO, eCcTb Mmacca «HO Beagb Tak He Bcergal» u «A BOT A, NOMHIO, 3awen B pasbop, U meHA
Tam nopsano..». EcTb, pa, Tak 4TO pAaBalTe PacCMOTPUM pasHble CUTyauum M nonpobyem
chopmynumposaTb YETKUE npaBuna Bxosa B «pas3bop cai3a», KoTopble No3sonAT Ham B 7 u3 10
CNyyYaeB OKa3blBATbCA NPaBbIMU.

Beuay TOro, 4to 3anucaTtb 3TO BCE HA BUAEO He NPeACTaBAAETCA BO3SMOMXHbIM, NOXaNyn, 3TO
€4MHCTBEHHAA CUTyauusa, KOTOPYIO Mpowe M ydlwe OOBbACHUTb TEKCTOM M KapTUHKamu. OaHaKo
CTOUT NOMHWUTb, YTO Kaxaaa cuTyauma «pasbopa camnsa» YHUKAJIbHA, n ectb navwb HeKoTopble
obLLme cXoXKMe NPU3HAKKU, KOTOPbIe NMO3BONAIOT OTAENATbL NIOXME CUTYALLUN OT XOPOLLUX.

MepBoe, YTO Takoe «cai3»? OCHOBHasA XapaKTEPUCTUKA (4NA MeHA) — pasmep 3asBKW, B
npoueHTax OoT cpeaHero AHeBHOro obvema. MeHble 1% — BoobLue He can3. M CTOUT NOHUMATD,
4yTo Yem 60sblie 3TOT NPOLLEHT, TEM CUbHEe ByaeT MMNYNbC WU, KaK CneacTeue, NoTeHUManbHbln
NoCc, T.K. 3TW BeLM Hepas3pbiBHO CBA3aHbl, BeAb Mbl MUMEEM AE/0 C NepeKocoM obbema B OfHY

CTopoHy. EcTb, NpaBaa, cMTyalumn, Korga caii3 — 3To HeAeslbHbI 06bem bymaru:
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16:00 Wed 1000 10:15 10:30 1045 11:00

Nnun BOT TakoM Nnpumep, CMOTPUTE HA AHEBHOM rpadmK — NOTEHUMAN Y AaKLMWN ABHO MaNeHbKUN, a

pasamep «Car3a» conoCcTaBUM C HeAe/IbHbIM obbemom:

focR_ o]
SHORT ¥||ASUROU: ¥/

 m -.ll wonaiile 0001 III [ I
[ 12 17 2

o6 09 14 7 2 7 Spt

MoHATHO, YTO TYT AenaTb 0cobo0 Heuero. TaKKe HeNAoxo, YTobbl 3TOT «can3» OblA He OAMH, T.e.

4yTObbI YPOBEHb 6bI/ 3aN0NHEH, YTObbI B Kaxaoi ECN cTos10 MHOTO 3asBOK:

60



UNITED TRADERS
I Chart [(xoM] P (=T B | | EY Level2 [XOM]
pov Slime =l 0= s IEFEES
[eor =l[asurow =] 300=][ | ol price Size MV

|I%: 504 I: 94,500 V: 1,876,815 O: 92.59 H: 92.99 |IECINNIY

9296 200

ARB  92.95 NSDQ 92.97 1
NSDQ 92.95 ARB 9297 9
BAB 92.95 NYB 9297 8
NYB  92.95 BAB 9297 5
NSDQ 92.94 BYX 9297 2
ARB  92.94 EXB 9297 2
NYB  92.94 CBOE 92.97 1
BAB 92.94 EAB 9297 1
1

8

7

3

2

1

EXB  92.94 NSDQ 92.98
NSX 92.94 NYB 92.98
BYX 92.94 ARB  92.98
CBOE 92.94 NSX  92.98
NQBX 92.94 BAB  92.98
N EXB  92.98

T R T P LT

ARB  93.01
NYB  93.01
EXB  93.01
EAB  93.01
NSDQ 93.02
ARB  93.02
EXB  93.02

Feco 7o 6°|[BAB  93.02
|l. || 92.89 NYB  93.02
(]

1465.00 9 6 EAB  93.02

1464.00
1463.00
1462.00
1461.00
1460.00

1489.00 ) ARB  93.05
BAB  93.05
1458.00 ) NSDQ 93.05
EXB  93.05 969 500
1457.00 ) NYB  93.05 500
ARB  93.06
1456.00 ] NSDQ 93.06 . 100
9285 2 BAB  93.06 X 100
EAB 9283 1 ||[EXB 93.06
91.70 NYB  93.06

ETB  position: 0

]l\. [T T TV TSR I T SR (11 (1771 [P0 {TPETY P PP oo pewroey| I PeeeT

07:30 07:45 08:00 08:15 08:30 08:45 09:00 09:15

OpaHaKo, 3To He Bcerga obssaTtenbHo. ECTb cuTyaumum, Korga BCce yCI0BUA COBNaAatoT, HO CUTyauus

OCTaEeTCA COBEPLUEHHO HEMPUTOAHOM A TaKOro Tpeiaa, Hanpumep:
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IS (=[S || PN Level2 [QSFT
e TS| (P | = | RS 5o W SizeFiter
[shorT ¥|farca || 100H| E

MM Ask  Size

NSDQ 27.97 1753 ([BAB 27.98 821

ARB 27.97 135 ||ARB 27.98 793

BAB 27.97 976 NSDQ 27.98 793

EXB 27.97 441 BYX 27.98 1772

I §7.98 ) BYX 27.97 326 NQBX 27.98 594

NQPX 27.97 126 EAB 27.98 270

EAB 27.97 122 EXB 27.98 174

NSX 2797 5 NQPX 27.98 30

B IRENE R = I B ™ -TTr NQBX 27.96 5082 |((CBOE 27.98 28
NSDQ 27.96 3923 |[INSX 27.98 4

ARB 27.96 1074 ([NSDQ 27.99 20

- B ~ 27.97 BAB 27.96 550 BAB 2799 7
EAB  27.96 427 ARB 2799 6

27.96 401 2199 2
1

il

NSDQ

EXB 4
EAB 2794 10
NSDQ 27.93 7
BAB 2793 2

- ‘I |

Wed 1000 ETB  position: 0

Y 3TOM aKUMM HET HUKAKOro MOTEHLMANG, PABHO KaK M LLAHCA, YTO «can3» byaeT ncnonHeH, bymara
BOOOLLE rOTOBUTLCA K BbIKYMY, TYT TYCYIOTCA TO/IbKO MALWWHKN U Tpengepbl, «roHatowme» pubenTol,
W TO, UCKNOUUTENBHO paHaTbl.

BTopoe n, Ha Mo B3rnag, OCHOBHOe (Moc/sie TOro, Kak mbl ybeaunucb, 4To nepes HaMm UMEHHO
«cam3») — «cans» gomkeH ctoatb MPOTUB Tekyulero TpeHaa M Yyem craplue TpeHn (T.e. U Ha
OHEBKe, N Ha YaCOBMKE, U HA MUHYTKE TPEeHA, O4EeBUAEH M NOHATEH), TeM 6o/blUe LWaHCOB, YTO ero
«CHecyT» 1 byget umnynbc. T.e., Ham Hy»KeH Ask 60/1blIOro pasmepa B aKLMK, KOTOPAs YBEPEHHO
pacTeT Kak BHYTPW AHA, TaKk U Ha AHEBHbIX Tamdpenmax mam Bid, KoTopbii CTOUT B aKuuw,
cTpemuTenbHo nagatoweit. Camo cobom, WaHCbl cepbe3HO BO3PACTAOT, €C/IN TPEHA, aKLMK, XOTA Obl
TEKyLWMWI, BHYTPUAHEBHOW, coBnagaetr c TpeHaom dbtoyepca SNP500 wmam nwboro apyroro
NoBOAbIPA ANA aKUMN AAHHOTO CEeKTopa/MHAYCTPUU (eCAN He MOHATHO, YMTal CTaTblo NPO CeKTopa U
Koppenaunn). UckntoueHusa, Koraa ¢obioyepc He BaXKeH, COCTABAAIOT aKLMM HOBOCTHbIE, UM aKLMK
N3 UHAYCTPUMN BUOTEXHONOINI, Y KOTOPbIX TPEHA — MOHATME, KaK NPaBUI0, BECbMA YC/IOBHOE.
TpeTbe, He MeHee BaHoe (NAMYHO ANA MeHs) — 3TO LieHa, Mo KOTOpPOM BbiCTaBAeHa 3asABKa.
3MNMPUYECKM onpenennsa, YTo caMble BbICOKME LUAHCbl HAa GNaronpuATHLIN TPena, ecnu LeHa, B
KoTopoi ctouT «KoTneta», KpatHa 0,25. T.e. ato cnbo «poBHOEe» uncno, Kak 5,00 nan 50,00 nnaun
34,00, nnbo NnonoBMHKa Lenoro, Kak 33,50 unum 10,50, a TakxKe 4yeTBepTb/TpU YeTBepTM — 15,25 nam
60,75. [leno B TOm, YTO NOA06HbIE YPOBHU UTAK NPUB/IEKAIOT BCEX, MHBECTOP Tbl, UIN CKaNbnep, He

Ba*XHO, NOTOMY TYyT BCerga 6y,c|,eT NoBbILWEHHbIA 06beEM M BONATUNLHOCTD. Hy u BcheacTtsue aToro
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60/blWNI MMNYNbC, B CAyyae, Koraa Oyaer «BbIHOC caMsa». BoT npumep, Korga Bce ycCn0BUSA

[sHorT x|farca  =||  100=]
- |[%: 0,08 I: 2,700 V: 3,514,274 O: 7.45 H: 7.5 L: 7.-{ 7495
| “ 749
i l } [7.455
LML AMTIAL
EXB 749 140 |[ARB 7.50 456
748 NYB 749 90 NYB 7.50 299
BYX 749 85 BAB 7.50 233
EXB 748 568 |[NQPX 7.50 48
NQBX 7.48 205 NSDQ 7.51 260
BAB 7.48 193 EXB 7.51 193

COBNAaAaloT, HO Tpena, yBbl, byaeT 6eCTONKOBbIN, AaXKe B Cly4ae «BbIHOCA Ca3a»:
NSDQ 7.49 197 EXB 7.50 2056 .
EAB 7.49 53 NSDQ 7.50 219
NSX 7.49 24 EAB 7.50 179
ARB 7.48 13 BAB 7.51 131
7.48 81 7.51 98

JS (=[P EY Level2 [ARR]
EEIC| [EETC| FETE| - CERINA | [P T | IEETS| 5 sicrier
BAB 749 162 |[NQBX 7.50 641
ARB 749 154 |[[NSX 7.50 546
NQPX 7.49 3 |lBYX 750 156
NSDQ 7.48 587 |[cBOE 750 152
748 49 751 66
31 B 751 39

MoTeHuMan O6yaeT MU3EPHbIN, BO3MOXHO JAaxe, OONbLWIMHCTBY He XBaTUT, 4TOObl OTOUTH
KOMUCCUOHHbIE, TO/IbKO B C/ly4ae UCMOJIHEHUA NO 3aaBKe, Yepe3 BATS, u 1o, Konenkn. OgHaKo, KakK
Bbl MOHUMAETE, PUCKM TYT TAaKKE MUHUMAJIbHbIE.

YeTBepTOe — «cal3bl» B nepBble 30 MUHYT TOProBOM CECCUMN AAOT CaMble CU/bHbIE MMMYNLCbI, NPU
yCcnoBuu, 4to npeabiaywme ycnosus cobnogeHol. OgHaKo, He CcTOUT 3abbiBaTb, YTO MHOrAa
noruyHein B3atb OT car3a. U, Kak Bbl yXKe A0raganncb, AaHHOE pelleHne NPUHMMAETCA B Cy4vae
HEeBbIMNO/IHEHMA BTOPOro U TPETbEro YCAOBMA, a TaKKe MNepeBbiNo/IHEHUA MnepBoro. T.e. Korga B
aKUMM Ha BCex TaMdpenmax CUNbHbIA anTpeHa, M BAPYr, NoA pacTywmin pbloyepc «BblIA3UT»
340pOBEeHHbIN Bid, TyT nyywe He aymaTb, a cpasy bpaTb OT Hero, W, B C/ly4yae «BbIHOCa» 3TOrO
«cal3a», ObICTPEHBKO BbIATU B HEMO }KE, @ CaMble NIOBKME MOTYT AaXKe «NepeBepHyTbCa».

MaToe — XOpoLWo, ecan K «cansy» NoAxoAuaM paHee, B 3Ty Ceccuto, NMBO aaxe B npeablayuime
OHW. 3TO OYeHb IOTMYHO, BeAb €C/IN Caii3 CTOUT Ha MecTe, a OT Hero He yberatoT gafeko, 3HauuT
KOMYy-TO Heobxoaumo ero ncnonHexHue. C yTpa, KcTatu, 3To NpaBuao paboTaeT ewe Kpyde. Korga
aKuMs napy Heaenb «CTY4UTCA» B CUAbHLIN YPOBEHb, C «POBHOW» UUPOM, M BOT HA YTPO
OTKPbIBAETCA BO3/€e «CaM3a» M HAYMHAET ero MUCNONHATb — 3TO yXe He UMNYAbC faxke, A Obl
BOOOLLE Nog06OHbIE NO3MUMM AepXKaa A0 3aKPbITUA ceccumn, Mbo 3To MOXKeT HbITb Haya/loM HOBOrO

TpeHAa, TaK, yYalle BCEro M npomcxoamTt, KctaTu. Hy a ecam 3asBKy C yTpa He TPOHyAM, a
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OoTNpbIrHyNAN, a NOTOM BeCb AeHb K Hel Kanucb dKKYpPaTHEHbKO, TO Ha BTOPOM WU TPETbEM

noaxoge ncnonHat 8 9 ns 10 cny4yaes:

K «Cal3y» NoAxoAsT, OT Hero HauymMHatoT 6paTtb (B AAaHHOM Cay4Yae) WOPTUCTbI, NOTOM 06bEM B LLOPT

KOMUTCA WU...

SRS < [f i mose [f200 <[RS furs =i o1 w0 i
[sHoRT x|[asurow || 400=]|

15:45 Thu 10:00 10:15 10:30 10:45 11:00

...KaK TO/IbKO B «cCal3» HauyuHaloT «NPUHTOBATb» JIOHTUCTbI, MepBble CNewHO NPUCoeaunHAIOTCA,

BbIX0A4A U3 LLOPTOB N NepeBopayvYnBaACDH B JIOHT:
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NSDQ 4.05 2 NSDQ 4.10
4.05 BYX 4.10
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1 BAB 4.1
412
4.13
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Soaasaanwa

B naHHOM npumepe undpa He «POBHaA», HO OCTa/ibHble YCI0BUS cobAtoAeHbl. BO3MOXKHO NpocTo,

ueHa 4,00 — 6blna MeHee MPOrHO3MPyeMoW U TOBApULIM MHBECTOPbI PELUAN KCBANUTb» 4YyTb
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paHblue))). A BoobLe, Mbl C BAMU HUKOTA4a HE y3HAeM, KTO, UTO M 3a4em TyT genan. [la Ham 3To U He
HY}KHO, Hawa (CKanbnepoB) 3aga4a — B3ATb MMMYAbC, BCE.

A BOT npumep, Korga ycnosus Obinv BNoAHe 6NAronpuATHbIMKW, HO MMeNa MeCTO Hekas
MaHUNyNAUMA LEHOW M, BCNEACTBME MaNOW NIMKBUAHOCTU, CTPEMUTE/IbHOE U3MEHEHUE LEHbI

NPOTMB TeX, KTO y4acTBOBaA B «pa3bope caisax:
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EXB  17.88
BAB  17.60

BAB

EAB  17.41
EXB 17.41
ARB  17.33
NSDQ 17.28

EXB
NSDQ 15.50

JNloHrUCTbI TYT orpebam no NnonHow, notepss B cpegHem 20 LLeHTOB Ha /10T, MPU TOM, YTO 3aL0 Kyaa

60!1bLLIe, yem BbIWNO. BuaMmo, cKkanbnepbl NpeBpaTUINCL B MHBECTOPOB. [leyanbHO, Ha camMoMm

aene.

18.63
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18.63 200
1863 100
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18.630 200

1869 200
18.695 100
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BOT NpMMep «KAacCMUYeCKOro», KpacuBoro «pasbopa», Koraa Bce CAOMMUAOCH KaK Hago:
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HopManbHbI «Cam3», y aKUUKW CNIOWHOM anTpeHA, «NoAKaTue» K YpPOoBHIO C ca3om, bonee aByx

«KacaHuM» «cam3a» 1 BbIHOC:
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MycTb Bac He CMyL@eT, YTO BbIHEC/IM OAHUM MPUHTOM W 3TOT MPUHT OTMEYEH B JIeHTe, KakK
«npogaxa». Jlesio B Tom, YTO B AaHHOM C/y4ae PbIHOK «nepeKkpbin» coboi BYX, mocnaHHbIN no
LeHe Ha ueHT Bblwe odepa, KoTopbit (BYX), Kak M3BECTHO, He payTuT, otyero Bid cTan Ha
MrHoBeHWe paBeH Ask W caenka 3aperncTpupoBanacb TakMm o6pasom. [MpuMHUMNMANBLHOrO
3HayeHUsa 3TO He MmeeT. Ho y3HaTb, KTO M 3a4emM B35/l BeCb 0O6bem LE/IMKOM O4YeHb XoyeTcs,

OAHaKO, 3TO yBbl, HEBO3MOXHO.
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BoT ewe npumep:
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He Bce ycnosusa cobntogeHbl, HO cMTyauma Ha rpaduKe M B CTakaHe — 3amevaTesibHasA, CKPMHLWOTA
APYroro HeT, HO aKuMA nocne 3Toro pasbopa ywna NoYTU Ha NOUHT.
CKpbITble 3aABKM He TaK CNOXHO HAMTW, OHW OCTaBAAKT Ha rpaduKe CBOM 3amMeTHbIM cnea,

BbIFIAAMT, KaK «cpe3 6puUTBOMN»:
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TaKue CKpbITble, KOr4a OHU «10OMAOT» BHYTPUAHEBHOW TPEHA, TOProsatb NpubblabHO. 60 KonuTcA
TMraHTCKMN 06beM B Ty Ke CTOPOHY, YTO M 3asBKa (B AaHHOM NpUMepe B LWOPT), KOTopbIn (06bem)

6bICTPO M3MeEHAET paBHOBeCME M 3abupaeT BCIO NIMKBUMAHOCTb 33 3aABKOW. Y3HaTb, Koraa 6patsb,
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CNOXHee, Yem pa3bop OTKPbLITOro «carsa», HO MOXHO. [NaBHOE NOHATb, KOr4a IeHTa KYCKOPAETCA»

n obbem NPUHTOB NO LL,eHe KCKPbITOro» Ha4ynHaeT CywectBeHHO YyBE/IMYNBATLCA U Y4aALLATbCA.

MmbenaHcbl. UX BAMsSIHME Ha aKLUIO B NpeMapKeTe M Ha 3aKpbiTuu ceccun. Uaeu

ANA TOPros/in Ha OTKPbITUU U 3aKPbITUU CECCUN.

Imbalance (Umb63naHc) — 3TO ayKUMOH, Ha KOTOPOM onpeaensieTcs LeHa akuMu nocse Toro
KaKk byayt «cBegeHbl» Bce opaepa MOC, MOO, LOO, a Tak¥e KpymnHbIX 3aKka3oB, MOCTYMUBLUMX
HenocpeacTBEHHO Ha «non» 6upxu. Mo celt AeHb Hemanyi poib B WUCNOAHEHUM Urpaet
cneumanmncr.

MN3HavanbHO GOHAO0BBIM PbIHOK CO34aBasICA, KaK COBEPLUEHHAA CUCTEMA, HO B pe3yabTaTe Mbl
BCE 3HAaem, YTO 3TO He Tak. Camo cnoBO MMB3NaHC oO3HayaeT pacbanaHcMpoBsKy. o cyTu,
HapylweHue H6anaHca B CNpoce M NpeasoXeHMN Ha PbIHKE U ABAAETCA NMPUYNHON ABUKEHUN LIEHDI.
B noscegHeBHoW Toprosne Imbalance ncnonbayerca He CTONb aKTUBHO, K AA@HHOMY CTU/IO Yalle
npuberatoT B CE30Hbl OTYETOB KOMMAHMW, B MNepuoabl CMeHbl COCTAaBOB WHAEKCOB, B [AHMU
aKcnupaunn GpbrovepcoB M ONLMOHOB (Tak HasbiBaeMble AHW Triple Witching u Quadruple Witching).

MmbanaHC MmoxeT 6biTb ABYX TUMOB — YTPEHHWUIN (pasHMLA MeXKAy BCEMU Oopaepamu Ha
MOKYMKY W NPOAAaKy No LeHe oTKpbITUA - MOO), 1 BeuyepHUI (pasHULA MeXay BCEMU OpAepamMM Ha
MOKYMKY M NPOAAKy B NOCNeAHUI NPUHT NPUHT NO LeHe 3akpblTva - MOC).

Ba)kHbIM MoOKasaTenem mmb3naHca SABASETCS ero MpoLeHTHOe COOTHOLWEHME K AHEeBHOMY
ob6bemy B akuuu. U ecnm ¢ yTpa 3TOT NoOKasaTeb NOCYMTaTb HEBO3MOXKHO, T.K. 06bema elle HeT, TO
BEYEPOM OH CYLLECTBEHHO BAMAET Ha peakuuto Ha umbanaHc. Hanpumep, nmbanaHc pasmepom B
100% oT aHeBHOro obbema, MPOTOPrOBAHHOIO B aKLUMMW, BbI3blBAaeT OONbLIMIKA MHTEPEC, YeMm,
Hanpumep, Mmb63naHc B 10%.

YTpeHHMe umbenaHcbl (nybnukyiorca B 8:30 EST. T.e. 3a yaCc A0 OTKPbITUA) TOpPrykoTca
CKanbnepamum ocobeHHO peaKo, B cuay HebONbLION NMKBUAHOCTM MPemapKeTa M nocnenyowmm

CBEPXBOJZIAaTU/IbHbIM OTKPbITUEM OCHOBHOW ceccuu.
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BapuaHTbl TOProB/x yTPEHHUX MM631aHCOB:

e [loKkynKa/npoaaska aKuMM Ha npemapkeTe B CTOPOHY WM63M1aHCa C  y4eTom
HanpaBneHna ¢btovepca (MmbanaHc Ha npogaxky, ¢biovyepc BHM3 M HaobopoT), C
nocneayroLWwmnmM 3aKpbITUEM CAENKM B NepBbii NpuHT opaepom MOO man LOO.

e [loKkynKa/npoaaska akuuMun Ha npemapKeTe B CTOPOHY MmbanaHca ¢ ydetom/6es yyeta
HanpaBieHMa ¢btoyepca, C NOCAeAyOWMM 3aKPbITUEM MO3UUMK KB PbIHKE», Yepes
HEeKoTopoe Bpema Nocse OTKPbITUA.

e [lokynKa/npogaka akumm B nepsblt NpuHT MOO nan LOO opaepom, cornagkon Ha

nmbanaHc (Ho HeobA3aTeNbHO), C NOC/NEAYIOLWMUM 3aKPbITUEM NO3ULUN «B PbIHKEY.

Mntocom AaHHOWM cTpaTernun sensetcA 60/blias BEPOATHOCTb ABUMEHMA LEeHbl B CTOPOHY
nmbenaHca. Mo Bcem XapaKTEPUCTUKAM [OAHHbIM CTUAb TOProB/AIM OTHOCUTCA K CKa/IbMUHTY,
HEeBO3MOXeH 6e3 ncnonb3oBaHMA B aHanuse cutyaumm Level [I&TS, rpadunyeckoro aHannsa u yyeta
KOppenAaunit Topryemom akumm.

Market On Close (MOC) opaep — 3To opAep, KOTOPbIM MOXET 6biTb OTNpas/ieH AHEeM BO
Bpemsa TOProBoin ceccum, Ho byaeT UCMONHEH B NocneaHen CAE/NKM Ha 3aKpbITUKU. B TeueHue Bcero
TOpProBoro AHA 6up)Kun HakanaueatoT MOC opaepa M CBOAAT MX BMecCTe B MNOCNegHen cpenke
(npuHTE) TOProBoro AHs.

BanyKe K 3aKpbITUIO OCHOBHOW TOPrOBOM CECCMM B BbICOKOJIMKBUAHDBIX aKLMAX 4acTo
CNYYaETCA YTO KPYMHble NPOAABLbl M NOKYNaTeNMN He CMOF/IN NOAHOCTbIO BbIMOJIHUTb CBOM AHEBHbIE
3aKa3bl. He no3e 4yem 3a ABaAuaTb MWHYT A0 3aKpbITUA OUPXKKM, OHKW, MO npasuaam BUpKNK,
BbICTABAAOT NyO6AMYHbBIA 3aKa3 Ha MOKYNKy MAM npogaxy Oo/bluMX NaKeToB, KOTOpble MOryT
COCTaBNATb COTHM TbICAY, @ TO U MWUAINOHDLI aKumin. N BOT pasHuua mexay MOC opaepamu Ha
MOKYMKY M Ha NpoAay HasbiBaeTca BeyepHUn mmbanaHc (imbalance). 3aka3 aToT BbiNoNHAETCA B
nocneaHue cekyHapl paboTbl pbiHKA U BXOAUT B GUHaNbHble BupKeBble Tpenabl, YacTo Bbi3blBas
Hebo/bliOe AONONHUTENbHOE ABUKEHME B HaNpaBAeHUM 3aKa3a. [1o npaBmaam, Takue 3aKkasbl MayT
B HOBOCTM MO KOHKPETHbIM aKLMAM, U Tpenaepbl MMEHT BO3MOXHOCTb 3TO BUAETb. Tpenaepsl,
paboTatowme No AaHHOM CTpaTernu, OTKPbIBAlOT CBOM MO3ULMWU HA CTOPOHe 6O/bLUNX OPAEPOB U
3aKpbIBatoT ux ¢ nomousio MOC-opaepos.

Toprosns uMb63naHcoB: NpaBuaa No mb3anaHcam Ha NYSE (imbalances trading)

- Bce opaepa MOC aonxHbl b6biTb BbiCTaB/eHbl He no3aHee Yyem 15:45 EST (cTtporo B 370

Bpemsa NybMKytoTCs BeYepHUe Mmb3naHcbl)
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- Nocne 15:45 EST MOC opaepa NPUHUMAIOTCA TONbKO B CTOPOHY MPOTMBOMOONKHYIO
CTOpPOHe nocnegHero ony6AMKoOBaHHOro MMb63naHca

- B 15:55 npoucxoguT OKOHuYaTenbHOe cBegeHue 3as8BOK U NybankytoTcA O06HOBAEHHble
MMbB3NaHCbl (MMEHHO B 3TO BPEeMsA MOMKET NPOM30MUTM «NEepeBopPoT» MMOBINAHCAa — OH MOXKeT
N3MEHUTb HamnpaB/ieHNe, YTO BbI3bIBAET pe3Kne KonebaHus LeH)

ToproBns BeuepHUX UMO31AHCOB, NpUMep:

Ecan B akumm XXX B 15:45 npuHato MOC-opaepoB Ha NoKynky Ha 600,000 akuuit 1 MOC-
opAepoB Ha npoaaxKy Ha 250,000 akuwmin, To 6uprka nybamkyetr “Buy MOC imbalance 350,000
shares”

Mocne 15:45 no paHHOM aKuMW nNpuHUMatoTca Tonbko MOC-opaepa Ha NpoAaKy,
KomneHcupyoumne Buy MOC imbalance.

K npumepy, 3a 10 muHyT 66110 NpMHATO MOC opaepoB Ha npogaxy Ha 100 Tbic. akuuii u B
15:55 bupxa nybamkyet “Buy MOC imbalance 250,000 shares”.

donyctnm, Tekywmnii obbem 3a aeHb B akuuii XXX coctasnseT 1,5 MAH. akuMin, 1 BeAnYKMHA
nMmbanaHca 3HauynTeNbHasA M npesblwaeT 15% oT Bcero NpoToproBaHHOro 3a AeHb 06bema.

B paHHOM cuTyaumm Tpengep nocbinaetT MOC opgep Ha npoaarky 1000 akuuim M Ha
nocnegHnXx MUHyTax Topros nokynaet 1000 akumit XXX, cTapascb KyNUTb NO LLEHE KaK MOMKHO HUMKeE.
Mocne 15:59:59 (o6biuHO B 16.00-16.03) 3akntoyaeTca nocneaHAsA cAeska C OFPOMHbIM 06bemom,
raoe ceogatca sce MOC opaepa.

Echn no-npexkHemy mmb3anaHc coxpaHaetca u MOC opaepoB Ha MOKynKy 6osblie Yyem Ha
npoAaxy, TO LLeHa 3aKNl4YMTeNbHOM caenkn byaeT Bbiwe, 4TOobbl B cAenKke NPUHAAW y4vacTue
HYKHO€ YMCNO OPAEpPOB Ha NPOAANKY U ANMHHAA NO3ULMA Halero aenTpenaepa byaeT 3akpbiTa €
npubbINbIO.

Puckn B Toproene mmbanaHcos (Imbalance MOC trading). BbiBaeT, 4To He cmoOTpA Ha
3HAUYMTENbHBbIN MMB3M1aHC 3aKNYUTENbHAA CAEe/IKa COoBepLllaeTca No LieHe, NPOTMBOMONOXHOM
oxuaaemoint. Takxke cywecTsyeT Hebonbwon puck B cboe B cucteme nepegayn opAepos, Korga
OCTaHeTCA NO3MuUMA, KOTOPYH NPUAETCA 3aKpblBaTb MO HEBbLINOAHbIM LleHaM Ha NOC/ETOProBoM
ceccun.

Mpexae 4Yem TOproBaTb MMO3NaHCbl, cobepuTe CTAaTUCTUKY, NOHabAOAaNTe 33 HUMMW,
ybeautecb, 4to 3HaeTe, 4TO JAenaete. Takxke aumsepcuduumnpyirte CcBoM MMB3INAHC-Tpenabl,

pa3buBaeTe Ha HECKO/IbKO aKLUN.
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UTProp Scalping: rosopAaT Tpeiigepbi-y4acTHUKU
KNikita: «Xomen 6bI 8bickazames ceoe MHeHue 0 OAHHOM Kypce, MaK Kak A bbin e20

yd4acmHukom. MHe ecmb € YeM CpasHUBAMb, MAK KAK A Nocemus noYymu ece cameole nornyaapHele
oby4arowsue Kypcol 8 Poccuu Ha 0aHHbIlU MomeHm gpemeHu no mpeliduHay. AHMOH 8bl0enaemcs u3
scex 0oHeceHUeM Mamepuana , oH He nolidem Oasbwe ecau Kmo-mo Ymo-mo He MoHAA. M amo
300poso, da amo mpebyem b6onbwe s8pemeHu, HO 3mo Heobxodumo. MHe Kypc noHpasuscs, Oymaro
mom Kmo OJdelicmsumesnbHo xovyem, noayyum oOaxce 6oabwe Yem oxcudaem ecau bydem
CmMapamoeca BHUKAMb U 0e/1amb MAK KAK 0/10H#EeHO. »

Pravilov: «bonbwoe cnacubo AHMOHY, 3a Kypc. A nosay4un 02pomMHoe Koau4ecmeo nosne3Hol,
a camoe 2a1a8HO€e NPaKkmu4eckol UHGOPMAyUU O CKAnbuHz2e. 3HaK 8ce c8ou owubKu u Hedoyemel,
Haod yem pabomame u KaK pazsusamsca Oanvwe. C npoxowoeHUs Kypcos oby4yeHue mosbKo
Ha4yuHaemcs, enepedu ewje o4YeHb OAUHHbIG U mepHuUcmell nyme, a cmapm b6bl1 omau4HbI.
AHMOH CMO2 800XHOBUMSb U 3aMH(e4Yb MEHA HA camyro 271a8Hyto nobedy — nobedy Ha coboli. 5mo
UCMUHHOE Macmepcmeo mpeHepa u Yyesnoseka. Ewe pasz cnacubo AHMOH...»

Alexey: «Jo Hayana Kypca b6bia Hekomopell oneim mpeliduHea Ha AmepuKe. locne Kypca
MOHAMA YMO He 3Hana soobuwje Huyezo! [lna meHA cambiM none3HsiM U3 npolideHHo20 mamepuana
oKa3anca pasbop 6upxcesol UHGPACMPYKMYpPbl, G MAKH#eE MNoay4YeHUe COB8EepPWEeHHO pPA3HbIX
MAaKMUuK 0414 CKaAbNUH2a, YMO M0380/74em 8bicmpoums cobcmeeHHbIl cmuss mopaosnu. Kopoye
dosoneH nonHocmeto. Celivac Oymaro, YmMo aAy4ywe20 NMpUMeHeHUA nompa4yeHHol Ha obydyeHue
wmyKu 6akcoe HaO Mmom MOMeHM He Cywecmeosasno. AHMOHY pecriekm, 8 MOM Yucsae 3a e20
mepneHue!

P.S. lNonosuHy Kypca mopeosan U3 347d, 3amem Kynusa e8mopoli MOHUMOpP U Ha4an
mpelidams u3 0oma. Pezynemamel xyue He cmanu. OOHAKO, ecau 4YecmHOo, He xeamaem
ammocgepbl mop208020 3a14d.»

Kysbma: «Xouy ckazame napy cqao8 o Kypce. Cpady o02080pcb, Ymo Heboabwol onsbim
mpeliduHaa 00 Kypcos umesiCa, mo eCmb Meopuro 80CIPUHUMAA CIOKOUHO, XOomA U Y3HAs MHO20
017 ceba Hogozo. Moyemy A nowen Ha Kypcel? A nowen He 048 Mo2o, Ymobbl yyume meopuro, A
nowen YBUAETH. Yeudems, Kak mopayem 3apabamsisarowuli mpelioep. Kak oH 6bepem no3uyuro,
Kak oH ynpasasem el, Kak oH 0esaem mpelid 3a mpelidoomM, a 8 2pacghe nusHens yseanu4yusaemcsa
3es1eHaA yugppa. 3mo cmoum MHO2UX iem CaAMOCMOAMENbHO20, U30AUPOBAHHO20 Ofbima, U, Ymo

HemanosaxcHo, boabwux 0eHea.
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A noay4un, Ymo xomes, A HA4asa cmompems Ha MpeliduH2 Moo cosepWeHHO Opy2UM y2710M.
Xomsa mou pe3ynemamel NOKa ewe He 8rnevyamssaom, A 4Yy8Cmeyro, KAk pacmy ¢ KaxobiM OHeM, C
Kaxcool cdesnkoli. [Mponan cmpax 8xo0a 8 cOesKy, NoYMu nponasau COMHeHUs U KonebaHusa (ewe
pabomaro HA0 amum, 0esl0 8PeMeHU), yHe He cmy4yum, KaK napoeo3 cepoue, Ko2oa A 8 no3uyuu.
Ymo yousumesnbHO, A cmasn CrOoKOUHO BOCMPUHUMAMb MOA0OHUMESbHbIE COenKU, Yy MEHA Hem
HenaHuA HemeoneHHO ee 3aKpbims U 3a6pame 0eHbau.

Paccmasumb 0Ons cebs sce no mecmam, coenames 8b1800bl U O04YepMUMb HarpassaeHue
passumus — amy yesb A docmue ewie 80 8pems Kypcos.

AHMOHY xo4yy cKkazame bonbwoe yenoseyeckoe CIMACUMEO 3a e2o mepneHue U
mumaHu4vecKkuli mpyd. [losepbme, Mo o4eHb maxceno, yyums mpeliouHay... OmauyHell mpetidep
U YesioBeK, OH HUKO20a He OmKaxcem 8 MOMOWU, MoKaxcem, ob6bACHUM, pa3xyem, HAKOHeU.
Aymaro, e2o cKuaa HacmasHu4ecmea nocse 08yX 2pyrn MOAbKO Y8enuvusacs, U A Heaar emy
8ocnumame He 0OUH 0ecamoK 006pomHbIx cKkanbnepos!

MMpusmHbIM CrOprpU30M CMasaa HOBOCMb O MOM, YMO MOMCHO MPOCAYWAamMb Kypc 80 8mopoli
pa3. YecmHo npu3sHawcb, HUKO20a MaKoz20 He s8udesn U Oaxe npedcmasume He Moe. Bcem
npogpumos!»

Tarasevich: «Boobuwjem, Ha4yHy C 271a8H020: 00 CBOUX MU/AUOHO8 8bl 00/MHbI dopacmu
camu,8 smom 8amM B8aM HUKMO KPOME 8aC He MOMOM(em,Xasfa8bl HA PbIHKE Hem, 3mo Haoo
HOBUYKAM MOHUMAMb U MPUHUMAMb 80 B8HUMAHue. ObydyeHue HYyHHO PAcCMampusame Kak
uHsecmuyuro 8 bydyuwiee, a He UHCMPYMeHm MOMeHMasnbHeix bozamcms, ux He 6ydem. [lo
o0by4eHuo: AHMoH obvAcHAem a3bl, UHpacmpykmypy, oaem obwyro KaQpMmuHy,8Ce Ymo HYXHO
3HaMb Ha4uHarowemy ckanenepy 014 pabomel. [answe ompabomra KHOMOK HA OeMKe. Hy a
1oOMom camoe 2/1a8Hoe-mop208ssA Ha pease. Tym yxuce ece om 8ac 3asucum om e8ac, AHMOH ece
MoKa3blgaem, packasbleaem ceou Oelicmaus, MoOmuseayuto, PUCKU-Npubbiau, KaK 8bl yceoume 3mo
y}¥e om edc 3asucum,sce maku mpeliduHe - 0eno  CUAbHO  UHOUBUOYasbHOe U
8epoAMHoOCMHoe,Heobxo0uUMa KpaliHAA KOHUEHMpPAyua u OucyunauHa 8o spema mopaoenu, a KAK
mopzosame rpubblabHO AHMOH omau4YHoO 0bbsacHAem, 3a Ymo emy bonbuwoe cnacubo!»

Mwuxann LaTtyHoB: «CHayana ckaxcy AHmoHy BbO/IBLIOE CIMACUBO, 3a e2o0 criopmusHoe
mepneHue. Hac 66110 MHO20 U Halimu Nodxo0 K Kawoomy HagepHoe bbi1o mpyoOHO, OOUH He
MoHUMan 00Ho,0py20l Opy20e, HO AHMOH 8Ce «Pa3Hesan» u Nodasa 8ecb Mamepuas,8 NOHAMHOM
sude. M3 8ce2o MHOM MPOYUMAHHO20 MPO PLIHOK U MPOCMOmMpeHHo20(3a 08a 200a), OaHHbIl Kypc

ay4dywiee Ymo MOXHO bblao Halimu, oH 8 cebe yoayHO cobpasa KaK meoputo mak u npakmuky. Ecau
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00 Kypca A 0ymasa 4Ymo 3Har rnpo pelHOK BCE,mo ¢ nepebix 3aHAMUU MOHAM,YMO HUYE20 HE 3Han
unu He NpasusabHo npedcmasnan. O4eHb coeemyro noy4umca mem ,Kmo OelicmeumesibHO xo4em
Hay4yumecsa npubsblbHO mMmopeosams, U pPeasbHO MOHUMAem 4Ymo Ccpasy rocsae Kypcad OH
0011ap0OBLIM  MUAAUOHEPOM He cmaHem. AHMOH 0acm Ccymsb,MOHUMAHUE npoyecca
mop2aosu,noKaxem Ha nNpakmuke Kak Hado 0esname ,d KaK He Ha0o, a 8ce ocmMasbHoe 3asucum
morsnbKo om Bac, om Bawezo »#cenaHua Yymo mo 8eaname,u om Kano0o0He8HOU mpeHUposKu. Bcem
yoayu u 3esneHo20 PnL.»

IpHecT HOpkronThb: «Moay ckazame, Ymo 0714 meHA Obla0 21a8HOE MOHAMbL MoYemMy PbIHOK
cebs sedem munu4yHeIMU 06pazamu — U AHMOH MHe 8 3Mom NMomMoe 27106asbHO, A Npuwesn K Hemy
U Ha PbIHOK Hynesblli, OH paccKkasasn He MOsIbKO KOK CKA/AbMNUMb, HO U MOKA3as KaK 8006We, KaK
PbIHKOM 10/16308AMbCA, 8 06WEeM HAMHO20 bosbwe, Yem 0oaxceH bbisa, umxo. 1 sma Hedena bbina

8CA 8 N/110C, MOKA He Hacmasa NAMHUUA U 9 He 8030MHUs cebs 6oz2om :)»
Bagum apucos: « AHmMoH, oepomHetiwee CITACUBULLIE 3a meoli ayuxkuli mpyd! Beioepxame

Hac, 30 3enéHbIX PbIHOYHbIX COMAAKO8, OMKPOBEHHO U 6e3 ycmanu 3aKuObl8aOUWUX 80MPOCaMU,
npobaemamu, 0a U MPoOcmo, HeMOBEPHbLIM KOaU4Yecmsom ¢ayoda 8 Hame 80 8pemA 3aHAmMuUl — 044
3MO020 HY¥HO UMemb He MPOoCMO Kperkue Hepebl, HO U 02pOMHOe xcenaHue. Y mebsa amo
nony4unoce! Hecmompsa Ha 6ce HAWU «KOCAKU», 2/KU, Kanpussl, ybulicmeeHHyto
«CamocmosmesibHOCMb», Mol cMo2 0ame Ham (rno-KpaliHeli mepe, MHe), mo, yezo He xeamario. A
00 amoeo 200 nbimasnca mopaosams, Ho 6e3 o0cobozo ycriexa, MOAKOM He MOHUMAS, 4Ymo
npoucxooum 8 mMom xce camom Jlesen2, Hanpumep. Yme nocae nepsol Hedenu Kypca A Ha4an
sudems ypoBHU MOKYMNKU U npodaxcu, e0e Haxodumca npoodasey, a 20e — MoKynamesb, U Ymo
HY#HO c0esnnams, Ymobbl He 3aKpbiMb cOenKy 8 MUHYC.

KoHeyHo, 3a spemsa npoxoxOeHus Kypcoe bonbwiue 0eHbau 3apabomams He yo0anaocb, HO
amozo u He mpeb0o8asoceb. 3amo A He MomepAa MHO20, KK 3mo Csy4uaocs bel, ecau 6l mopzaosan
00UH, 06y4asacs y camozo PblHKa. A nonay4yun — 80 cmo Kpam b6osabwe 3HaHUl, u Ymo Haubonee
8aM(HO, ymeHul, U 30 04YeHb Kopomkul CpoK: A Oymaro, Noa200a-200 A 6bI MOYHO nompamusa HA
amo. MHe HyxceH bbin Ydyumeno u, cyoa no ecemy, umeHHo HacmasHuka ¢ 6onbwoli 6ykesl A u
Hawén 8 mebe. He 3pa Mmbl meba AACKOBO HA3bIBAEM «CEHCEWKA» — Mbl 0rpasoas 3mo 38aHUe,
MAaK KAk U rocsne Kypcos npooonaxaewsb nodoepusams HAC, He 8blMyCcKaews cumyayuto U3 noo
KOHMponsa (ecau 4ecmHo, mo A He MOHUMQI, KaK Mbl ycrnesaews 3a 8cemMu HaMu). A 3mo o4eHb

BAM(HO 8 [Mpoyecce CmMaHo8sAeHUA (xomen npunucams: Heokpernwel McUXuku moso0o020 )
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mpelidepa. Cdumaro, Ymo Kypcel yoanuce Ha caasy! Tak depxams!!! Yoayu u ecayeckux ycrnexos 8
amom Hesnézkom desne!»

gleb_romanoff: «Mamepuan — e nopadke, noda4ya — cynep, ammocgepa — HECMKO
OpyxcecmeeHHAsA, KOMUCCUA — CHUX(eHa, cKalin yam — npucymcmayem. Cmosm aAu Kypcbl 3mux
OeHez — 100%. Bce, umo s oxcudan — A noay4usn, oaxce b6onvwe. Ho 0ea momeHma s xo4dy
ommemums 0cobo.

Mepsoe, 3mo mo, ymo s npoxodusn obyyeHUe OUCMAHYUOHHO, MO3MOMY o04YeHb becrnoKouscsa
30 8bixsion. Bedo 2opasdo saydwe obwamecAa excusyro, HaxooumcAa emecme C Opyaumu
mpelidepamu U mpeHepom 8 0OHOM 3dse, 3mo o4yeHb boavwoli nawc, u [, 6e3 pazdymuli bsl,
3anaamus nosHy CMoUMOCMb, HO 2e02paghusa cusnbHee. Mou COMHeHUS pa3eessnuce Ha 8mopoli
deHb. ®opmam nodayu mamepuasnad MNOCMpPOeH Mak, Ymo moel noay4yaews 3s¢pgpekm 100%
npucymcmeus. lNepsasa Hedena — meopuA. Mamepuan — ¢ 20n0ca + pacwapeHsil paboyuli cmon
mpeHepa. Bonpocel — 8 cKalin. Omeemoel — 00 mex rop, NoKa nocaedHuli HemnoHUMarowuli He
nolimem. lMomom — npakmuka. CoemecmHoe, emecme C epynnol, OmMKpbimue U 3aKpbimue
nosuyuu. TepmMuHaaA mpeHepa ¢ OMKPbIMbIMU 0POEPaMuU U MO3UYUA + NOACHEeHUSA MPu4uH 8xo0a —
8bixo0a. KoHmpone puckos no kKaxool no3uyuu u OHesHoli cmon-nocc. Bce o4eHb
ducyunauHupyem u He 0daem copsameca 8 ce80bo0Hoe naasaHve. [Aynocmu npecekaromca
M2HOB8€EHHO, 8rs70Mmb 00 NPUHyOuUmMenbHoU 3aKpbiMmuu no3uyuu. Ho amo ece mexHuKa, 2naeHoe — 8
dpyzom. A dpyeoe — amo mo, Ymo, o udee, 00a#HO Obi10 02PAHUYUMCA POPMANbHBIM YMEHUEM
nekyul u omeema muna «npovyumailime Ha 10 cmpaHuye» npows0 nod 0esu3oM «MoKA ecms Mo,
Kmo He noHumaem, Mbl 6ydem smo pa3bupams 00 nobedHo20 KoHya». A npowen 4
OUCMAHUUOHHbIX Kypca oby4yeHus, HoO Hu20e A He cmasnKueasca ¢ MAakKum (paHamu4YHbsIM rnooxo0om
K 3aKpenaeHuro mamepuana. loamomy, a xody ckazame 6O/IbLLIOE CMTACUBEO Hawemy mpeHepy 3a
e20 HesepoAMHYH 8bIOEPH(KY U CrOCOBHOCMb OOHecmu 00 CaMbiX 1ocAedHuUX 3a6ay0wux ymos
mamepuan. A He 8 npase ouyeHusaMs AHMOHA KAk mpelidepa (man ewe), HO CKA3aMb, YMO OH
YE/IOBEYULLIE (kak 8 npaAMomM, MAK U 8 [epeHOCHOM CcMmbicae), A Moay C MnonaHol
omeemcmeeHHOCMbHo.

Bonpoc y4yumens—HAcmasHUKa-mMeHmMopa 8 Hawem Oese o4veHb 8axdceH. Ha smane
CMQaHOB/1eHUSA POCmMo Heobxo0UM Yesn08€eK C OMbIMOM, KOmopsblli 80 8peMsa NOOCKaxcem, yKaicem,
Hanpasum, a ecsau HA00 — Mo U Hapyzaaem (MA2KO 2080pA). A nosHocmebro coenaceH ¢ Badumom. U
mym yx AHMOH He 83biu, 4 om mebs euje 00120 He omcmatxy)))

Cnacubo mebe, CeHceli! lpodonxceHue cnedyem...»
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