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IIpeguciaoBue

Koraa MHe npegnoxunv Hanucatb NPeanucioBue K 3TOM KHure, s 6611 NpocTo
NOTPSACEH. XOTA Ha NPOTSHEHUU 24 neT A 6bin NpodeccMoHanbHbIM TPERAEPOM,
a ans cebs Toprosan elle Aonblie, MHe HUKOrga He NpUxoaunoch BbICTYNaTb B
PONKN BHYTPUAHEBHOTO Tpenaepa. Tak noyemy e ¢ aTuM npeanoxeHnem obpa-
TUNNUCb KO MHE?

3TOMYy, KaK MHe KaXeTCsl, eCTb CBOU NPUYUHbI. Bo-nepsbiX, § Bceraa roso-
pwn, YTO B NEPBYIO o4epenb 1 — BU3HECMEH U NIWLb NOTOM Tpeunaep. Ana meHs
TOProens Ha GUHaAHCOBOM pPbiHKE — BU3HEC. A 3Ta KHWra B OT/IM4Me OT 60b-
LLIKWHCTBA, NPOYUTaHHbIX MHOIO, NMOKa3bIBAET, KAK NpeBpaTUTb NPOLECcC TOpProB-
NN B HacToALWMUK BU3HeC. Y 60NbLLIMHCTBA BHYTPUAHEBHbLIX 3NEKTPOHHbIX Tpenae-
POB LAHCbl Ha ycnex BeCbMa npu3payHbl, HO Te, KTO NPUMEHSAT AE/T0BOM NOAX0L,
onucaHHbIM B KHWUre BaHa Tapna v bpanana [xyHa, 6yayT MMeTb Heocnopumoe
npPeuMyLLecTBo.

Bo-BTOpLIX, TOProBAsi — 3710 TOProBns. lpuHUMNbI rpamMoTHOW paboThbl Ha
dUHAHCOBLIX U TOBAPHbIX PbIHKaX KacaloTcA BCEX — U AOATOCPOYHbLIX Tperae-
POB BpOJE MEHS, U KPAaTKOCPOYHbIX CNEKYNSIHTOB, TaKWUX KaK bpanaH [xyH. Me-
puoa BpeMEeHHM, 3a KOTOPLIN Bbl Nony4aeTe nNpubblinb, HE UMEET 3HAYEHUS; YTO-
6bl TOProBaTh YCNELWHO TPenaep 4OMKEH JeNCTBOBATb NPaBubHO. PbiHOK ec-
TOK. Y Hero MHOro cnoco60B U3roHATb AUNETAHTOB U AypaduTb TEX, KTO AyMaET,
4TO BCE NPO HEro 3HaeT.

Mo NPOYTEHUHU YEPHOBKKA 3TOWM KHUTW 5 MOHSAN, YTO YCNEX B AONTOCPOYHOM
U KpaTKOCPOYHOW TOProsne 3aBUCUT OT NPaBUNbLHOW NOArOTOBKU U BHYTPEHHE-
ro HacTpos Tpengepa. Ban fgonroe Bpems oGy4yan Tpenaepos, U 9 BUaen, Ha-
CKOJIbKO MEHSAINNCH XapaKTep U pe3ynbTaThl paboTbl TEX, KTO NPOCAYLLIAN ero Kypc.
1 fare UCnosb30Ban HEKOTOPLIE U3 ero NPUEMOB B APYrUX 061aCTAX MOEN HU3-
HW, Hanpumep Npu urpe B ronbd (HO 3TO YXKe Apyras UCTopUS).

CosmecTHas paboTa no3sonunna o6beanHUTb YHUKanbHblK onbiT Baxa Tap-
na v bpavana )xyHa ana HanucaHWUa TaKOM KHUMM, KOTopas cTana bl 4ns Tpeu-
AEePOB NO-HACTOALLEMY HYXXHOIN U NONe3HON. BaH 3aHUMaeTCs NoBbILLEHNEM KBa-
nudunKaLmu Tpenaepos, a bpanaH, npexae 4em cTaTb NpeycneBaloLLmMM Tpenae-



10 Mpeancnosue

poM, gonroe Bpems pabotan AMPEKTOPOM-PaCcnopsanTENIEM B KPYMHOW KoMna-
Huu. OH NMPUMBHEC B NPUHLMUMbLI U METOAbI YCMELWHOro TpernanHra BaHa KecTko
NPaKTUYHbIA NOAX0d, CXOXWK C TEM, YTO NPUHAT B 6Uu3Hece. BmecTe oHu caena-
N1 BCE BO3MOMXHOE, YTO6bI AOHECTH 10 YnTaTeNs Matepuan B ACHOM U KPaTKoM
dopme, 1 UM 3TO yaanocs.

# Beplo, 4TO cyllecTByeT NpaMas 3aBUCUMOCTb MEXAY TIATEeNbHOCTbIO
NOArOTOBKW Nona AeATENLHOCTU U AOCTUIHYTLIM UTOrOBbLIM Pe3ynbTaToM. MeH-
HO NO3TOMY NepBas 4acTb 3TOM KHWUM LLETIMKOM NOCBALLEHa NOArOTOBKE U MNOCT-
POEHMIO BU3HEC-NNaHa, HeObXx0AMMOro 419 AOCTUKEHUS yenexa. Ho rnaBHoe B
3TON NOAroTOBKE — NO3HaHWe camoro cebsi. Ecnu Bbl Hay4uTech NOHUMaTL cebs,
TO CMOXETe YBUAETb B NPaBUIbHOM CBETE TO, BO YTO BEPUTE, U KOrAa peyb uaet
O TOProBfe, W Korga pedb MAeT 0 Bac caMux. locne 3Toro Bbl A€NCTBUTENLHO
cMoXeTe cHOPMYNMpPOoBaTH Lie/ib CBOEMW MU3HW. ITO OrPOMHbIN LLar Bnepes, no-
CKOJbKY, KaK NoAgYepKuBatoT aBToPbl, €CAN LieNn Balled TOProBan He COOTBET-
CTBYIOT BalLMUM HU3HEHHbIM YCTPEMEHUSM Y BalleMy B3rnagy Ha camoro cebs,
Bbl, MOXHO CKa3saTb, C CaMOro Ha4ana o6peyeHbl Ha Heyaauy.

TpeTbs rnaBa KHWUIMK, NOXanyn, caMmoe MHTEPECHOE U3 BCEro, YTo A Koraa-
nu6o 4utan no nosoagy paboTbl Ha GUHAHCOBOM PhIHKE. JTIOrMYHO W NocneaoBa-
TE/IbHO aBTOPb! NOKa3blBalOT, KaK pa3pabotaTte BceobbeMniowmm 6usHec-nnaH
Ballein Toprosnu. Bel y3aHaeTe, Kak CTaBUTCA Aenosas 3afavya, KaKk NoHATb, Ka-
KWE pecypcbl Bam AOCTYMHbI, U NOCTAaBUTb WX Ha Cnywby TOprosne, Kak o6pecTu
YYBCTBO MepPb! 1 COOBCTBEHHbIM CTUNb. ABTOPLI NOAPOBHO PACCKa3biBalOT O Kaw-
[AOM Llare, Begywem K YCnexy Ha pblHKe, U B KOHLE 4aloT NPUMepHbId BuaHec-
nnaH. Y)e cam no cebe 310T maTepuan MHOFOKPaTHO LileHHee Tex AeHer, KoTo-
pbie Bbl 3an1aTtuan 3a 3Ty KHUTY.

Bropaa 4actb KHMMM obpallaeTca K BONpocaMm, o4eHb PeKo NogHuMae-
MbIM B KHUrax o TpeiauHre. Bol y3aHaeTe 0 KOHOUrypaLmsax KOMNbLIOTEPOS 1 NPo-
rpaMMHOM oBecneveHnn, a 3T0 O4EHb BaXXHO AN ycnelwHoro crapta. Kpome
TOro, 34ecb NoAPOGHENLW MM 06pa3om ByayT PacKpPbiThl O4EHb BaXHbIE AN TOP-
roBNY BOMNPOCH! OXXMAAHUS U UBMEHEHUS pasMepa NO3UUKK. ITO KNlo4EBbIE BOM-
pPOCbl, KOTOPble A0MKEH NOHUMATb KaXKablv Tpenaep.

TpeTbs 4acTb KHUIM CBAA3aHa CO CneLMPUKON NPaKTUMECKON TOProsu. Bhl
y3HaeTe 0 KOHKPETHbIX NpUemax, No3BONKIOWMX CMIPABMTLECS C TEMU 3adadyamu,
KOTOpPbI€ BO3HUKAIOT Ha NPOTAXEHUU gHS, U O CNelUnanbHblX CTpaTernax Topros-
1. ABTOpbI HE CTPEMATCS AaTb BaM Marnyeckyio Gopmyny, Kotopas agenaeT BHyT-
PUAHEBHYIO TOProBAD NPOCTON U NIerKoin. A yBepeH, ANA Toro 4To6bl npeycneTs
Ha PbIHKE, Kax/bii Tpenaep AONKEH HaNTU CBOM COBCTBEHHbIW NyTb. ECnun 3Toro
He CAeNaHo W Y Bac He XBaTUT UHTENNEKTYalNbHbIX CUN NPUAEPHKUBATLCA BbI6-
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paHHOM cTpaTeruu, Torga NpuayT TpyAaHble BpemMeHa. 3ta KHUra rno3sonuT Bam
MOHATbL, O YeM criegyeT nogymartb, npexje 4em 6pocaTbCsi B OMYT BHYTPUAHEB-
HOW TOProsn. 3HaTb CBOEro NPOTUBHUKA — 3HAYUT HAMONOBHUHY BbIUrpaTh GUT-
BY. [oAroToBUTbL ce651 K NPEOAOCNEHUIO NPENATCTBUIA — 3TO BbIMFpaTh ee.

Ecnu Tpengep He NOAroToBAEH B MOPaSbHO-NCUXONOrMYECKOM IUiaHe, oc-
TanbHOE He UMeeT 3Ha4eHuns. PbIHOK HaraeT Bawe cnaboe MecTo U BOCMoNb3y-
€TCH UM, a Bbl CTaHETe elle OQHUM ObiBLLIMM TPpENnLepoM. TPERAMHT JoMKEH ObiTb
©CTECTBEHHbIM, KaK AblXxaHne. JOCTUHEHWE TaKoro COCTORHUA OKa3biBAeTCa ANs
OAHUX NPOCTBIM, @ ANS APYrUX NOHTU HEBO3MOXHLIM. CBOEN KHUron Bak n bpait-
aH NoMOoraloT NOHATb BaxHeWLWNE NPUHLMMbI, CBA3aHHbIE C BHYTPUAHEBHON TOP-
roBnen, u AaloT o4eHb NoNe3Hbie COBETLI O TOM, Kak n3berarb NOBYLIEK U pas-
paboTaTb COGCTBEHHYIO CTpATEMMIO.

N HaKoHeU, nocnefHAs 4acTb 3TOW KHUIMM pacCKa3biBaeT, YTo AenaTtb C
OWKWBKaMK U KaK COBEPLIEHCTBOBATbL Npouecc Toprosnu. Kak yaHaTtb, B 4eM Bbl
ownbnuch? Kak ucnpasuTb 3Ty OWKOKY? KakoBbl OWNGKK, coBepluaemble 60/1b-
WMHCTBOM BHYTPUOHEBHbLIX Tpenaepos? B nocnegHeM pasjene KHUMM Takxe
npeanaraeTcs Uenbii KOMNAEKC METOAO0B NO COBEPIEHCTBOBAHUIO U HENPEPbIB-
HOMY pPa3BUTHIO BalLero nnaHa. Bce ato — BaXkHeWwWwMe yCnoBus ycnexa B Top-
rosne.

KakoB utor? [lns TpenaepoB BCEX TUTIOB, U KPAaTKOCPOYHbIX, U AONTOCPON-
HbIX, B 3TON KHWre HanaeTcs MHOIo0 MHTEPECHOW MHpOpMaLMKU, KOTopas NOMO-
WET 3a/I0KUTb TBEPAYIO OCHOBY 419 YCNEWHOW TOProBu.

Henaio ycnexoB Ha pbiHKe!

Tomac @. bacco
MpesunaeHT Komnawuy Trendstat



IIpegucaoBHue aBTOPOB

Ecnu Bbl HaeMHbIM PabOTHUK, TO KTO 6bi Bbl HA 6GbiNKM — yBOpLIMLA, FreHepanb-
HbIM SUPEKTOP WU UHKEHep — Balle BPeEMS NPUHaANEeruUT He BaM. Bol — pab
CUCTEMBI. Bbl AOMKHbI BEINONHATL PaboTy, B yCNEX KOTOPOM He BepuTe UAu KOTO-
pas He AocTaBNsfeT BaM yA0BOAbCTBUS, HO fenaTb ee NpuxXoauTca. A ecnu Bbl
CTPEMUTECH UBMEHUTL XapaKTep UK CTUb Ballen pa6oTbl, TO NOCTOAHHO CTan-
KuBaeTecb C 3aKOHOAaTeNbHbIMU U GIOPOKPATUHECKUMU NpenoHamMu. «Tak
Hafo», — NOCTOAHHbIW pedpeH Balen K1U3HU. U He Bbl pellaeTe, YTo Haao ae-
NnaTtb M 4TO Ba¥HO Q1 KOMNaHWu, — 3TO pelaloT 3a Bac. bonblMHCTBO gen,
KOTOPbIMWU B KOHEYHOM CYETE NPUXOAUTCH 3aHUMATLCH, HE UMEIOT HUYEero obiie-
ro ¢ NOBbllEHUEM NPOU3BOANTENBHOCTH, 3apabaTbiBaHUEM JEHEr UNuU Jaxe
ynydweHuem 6usHeca. M npasaa, MOXHO NOYYBCTBOBATL CE6S KOPNOPaTUBHbLIM
pabom!

B0o3MOMXHO, Bbl UHIKEHEP U BCEraa caMu onpeaensnu, Yto Haao Aenatb.
OaHaKo *WU3Hb CHNAAbIBAETCH TaK, YTO € rogamMu NpUXoAMTCs TPaTUTb HAMHOIo
60nble BpEMEHU Ha BiIopoKpaTuyeckue GopmanbHOCTH, Yem Ha camy paboTy.
Bawa npodeccusa cerogHa He Ta, 4yem Oblna Korga-1o; oHa He NPUHOCHT NPEeX-
HEeWn pafocTu.

He npaBga nu, 310 BCe BaM 3HaKoMo! U xo4eTtca 6onblue cBo60bl, XO4ET-
cA BblpBaTbhCA U3 6ECKOHEYHON BIOPOKPaTUM M KOpNopaTUBHBLIX Apsiar. Ho yTo
genatb, 4tobbl cTaTh 60Nee HEe3aBUCUMLIM U B TO e Bpema 3apabaTbiBaTb
CTONIbKO e uiu gaxke 6onblue?

MepBoe: Npo4TUTE 3TY KHUTY!

Ee aBTOpbI TOXE HMUNU NOAOOHONK WU3HBIO. U 6blK HECHACTHBI, HO 06penn
cso6oay 6narogaps TpenanHry — bpavaH [KyH Kak Tperaep ¢ NpsaMbIM 4OCTy-
MOM B 3/IEKTPOHHYIO TOProBylo cUcTeMy, a BaH Tapn Kak KpaTKOCPOUHbIA CNEKY-
ASHT U MHCTPYKTOP NO TPENAUHTY. Mbl CMOMAIM USMEHUTL CBOIO U3Hb, CMOXKETE
cAenatb 370 W Bbl, €C/U... NPOYTETE 3TY KHUTY!

MNepen BaMKU He NPoOCTO Nocobure No TPERAUHIY — nepej BaMKu KapTa, rae
yKa3aH nyTb K cBo60e: dmnHaHCOBOW cBO60AE — NOCPEACTBOM 3NEKTPOHHOTO
BHYTPUAHEBHOMO TPENaUHra u NM4HOM cBob6oae — KaK pesynbraTy sallero ou-
HaHCOBOro Gnaronoy4us.
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Mbi BepurM, H4TO Bbl MOXETE LOCTUHb TAKOW e PUHAHCOBOIN 1 TMHHOR CBO-
604bl, KaKOX AOCTUINU Mbl, U TOTOBblI NOMOYb Bam B 3TOM.

OaHaKo Haao UMETb B BUAY, 4TO Aopora 6yaet Henerkon. Mo ctatucTuke,
95% BHYTPUAHEBHbIX TPENAEPOB NPOUrPbLIBAIOT, U GONLILUHCTBO U3 HUX TepseT
Bce. MPUUMHON NPOUrpbILLIa, Kak HA CTPaHHO, ABNSETCS NOAX0A K aeny. B Kax-
[IOM U3 HAC 3aN0MEHbl ECTECTBEHHLIE HAKNOHHOCTU U NPUCTPACTUS, 3aCTaBAI0-
LiMe AercTBOBATb TaK, a He uHadve. Cneays UM, Mbl Halue BCEro NocTynaem He-
BepHO. DaKTU4ECKH, ¥ 6OMbILMHCTBA U3 HAC Aame NPOCTO HET WaHCoB cTaTh Y-
NeLwHbIM TRERAEPOM, U B 3TOM, Kak HU CTPAHHO, Hal0 BUHUTL CUCTEMY 06pa3o-
BaHus. YTobbl CTaTbh XOPOLWHNM TPENZEPOM, COBCEM He 06A3aTeNbHO BbiTh OTANY-
HUKOM. Bonee TOro, 4To6bl NONYYaTh BbICOKUE aKagemMryecKkue 6annbl, Haao wUr-
paTb NO onpeaeNeHHbIM NpaBuNaMm, KOTopblie MOryT NoOMeLlaTb cTaTb XOPOLWKUM
TPERASPOM.

B npouecce 06y4enunsi Mbl nonyyaem MHdopmanmio, Kotopas He OCO3HaeT-
CSl HAMW KaK olnboYyHasa. Mbl CKIIOHHbI 3ajaBaTh Takue BOMNPOChl M TaK WX CTa-
BUTb, YTOObLI OTBETHI NULLbL NOATBEPXAANU TO, HTO Mbl XOTUM YyCAbllWaTb. TaKas
npeas3sTocTb Nopoanna Lenyto Koropty npodasuoB MHbopmauum (rasersol, Te-
neKaHanb!, 6UPKEBLIE HOBOCTU M Ap.), KOTOPbIE HE TOJIbKO CO3HATENbHO pac-
NPOCTPAHSAIOT HEBEPHYIO MHDOPMAaLMIO, HO eLle U OTBEYaOT Ha BONPOCh!, KOTO-
pble, KaK 4yMaioT Noan, ABAKIOTCA BaXHbIMK, Hanpumep:

* YT0 pLIHOK coBupaeTcs aenatb cenyac?

o Kakue aKLMM MHe cneayer noKynaTb B AaHHbIM MOMEHT?

* Y MeHS eCTb aKUuMK TaKOW-TO KoMNaHuKu. Kax Bbl AymaeTte, OHU ByayT
pactu? (Ecnu ckasaTb «HeT», TO YenoseK 6yayT NPoAoNXKaTh 3aAaBaTb
3TOT BONPOC, NOKa HEe HaWAeT TOro, KTO COrNacuTCs C ero MHEHUEM.)

¢ [lofCKaXMWUTe MHE, KaK Nyylle BOMTU B PbIHOK, U AaBanTe npaBUbHble
COBETbI B 6ONLLLIMHCTBE Cly4aeB.

bBesygepxHoe cTpeMnenne ocTuib GUHaAHCOBOro ycnexa B TpenauHre,
NopPOAMNO MHAYCTPUIO 06YHEHUS TPENAEPCKOMY Aeny. Peknama pacnucbiBaeT, KaK
npocTa BHYTPUAHEBHANA TOProBNSA U KaK NEerko ¢ ee NOMOoLLbIO caenaTtb He6oNb-
woe cocTofAHue. MHOXeCTBO KOMMNaHuW co3aaloT padoyne rpynnbl, NPOBOAAT
ceMuHapsl U 06y4aloT pabote Ha GUHAHCOBOM pbiHKE. BaM, BO-nepBbIX, NOKa-
YT, KaK cTaTb 60raTbiM C NOMOLLBIO UX NPOrpaMMHOro o6ecneyeHus, 1, BO-BTO-
PblX, BOOPYXAaT HECKONbKUMU CTpaTerusamMu oTéopa NepecnexkTuBHLIX akuun, K
COXanehvio, To, YHeMy Bac y4aT, He UMEET HUYEro o6LLero ¢ NOAMHHbLIMU CEKpe-
TaMu ycnewHoro TpenaunHra. Ha camom gene oM noxkasblBaloT Bam, noyemy 95%
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BHYTPUAHEBHbIX TPENAEPOB TEPSIOT A€HbIM U novemMy 60/bLUNHCTBO NPOUTpPhbI-
BaeT BCE CBOM [IEHbIM, @ MHOTAA TAKKE AEHbIM CBOMX APY3ENA U POACTBEHHUKOB.
B 31O KHUre NoKasaH Apyron NyTb. ABTOPbI €€ — NPU3HAHHbIE 3KCMEPTb! B
TEXHONOMUN JOCTUHEHUSA yenexa. bpanar JyH MHOro neT pyKoBogun Kopnopa-
LM1er, Npexae 4em KpyTo UBMEHWUS CBOIO XWU3Hb M CTan NpeycnesBatowmuM oHNamn-
HOBbIM BHYTPUAHEBHLIM TpenaepoM. BaH Tapn, oguH U3 BeayWnxX MHCTPYKTOPOB
TPEeR4epCKOro aena, M3BeCTeH pa3paboTKOM 3KCKIIO3MBHON METOAUKM NPENO-
JaBaHus aToro npeamerta. MoatoMy He yamBuTeNbHO, 4TO BbpavaH Hanucan rna-
Bbl O TEXHUKE W cTpaTernu, a BaH — o Teopuu u GUHaHCOBOMN NCUXONOTUMN.
bpanaH [JyH, reHepanbHbli AMPEKTOP KOMMaHuu, paboTatowen 8 obnac-
TH BbICOKMX TEXHONIOTMUM, YBA3 B KOPNOPATUBHOW «MbllUMHOW BO3HE», TOYHO TaK
e, KaK U BCe, KTO Tam paboTarn, 1 3aHUMaNCs IopuanYeCcKUMu U ynpaBneH4YecKku-
MU Npo6reMamMu, He UMEBLWMMU HUKAKOIO OTHOWEHUA K Pa3BUTUIO OCHOBHOIO
NpPou3BOACTBa. YeM KpynHee CTaHOBMUNAacb KOMNaHus, Tem 6onblie oHa yaans-
nacb OT npeanpuHUMaTeNnbCKoro uaeana. B utore bpanaHn Hanpasun cBon 06-
LWMPHbIY AenoBon onbiT Ha pa3paboTKy nnaHa co6CTBEHHOTO GUHAHCOBOrO OC-
BOBGOMAEHNA NOCPEACTBOM 3/IEKTPOHHOIO BHYTPUAHEBHOMO TpenanHra. Mockonb-
KY OH ye 6bifl 3KCnepToM B 06NacTv BU3Heca U TEXHONOMMU, TO, ONUPAaNACh Ha
CBOM 3HaHWS, NPOCTO NpoAyMas NocNeaoBaTeNbHOCTL Waros, KOTopble NOMOrnu
6bl eMy CTaTb YCNewHbIM BHYTPMAHEBHbLIM TPEXAEPOM — BCE BbLIO MPEKPACHO U
BEJIMKONIENHO, NOKA OH HE OCO3Han, YTO B €r0 3HAHWAX CYLLEeCTBYIOT nNpobensi.
K cuactbto, bpaiaHn Hawen nepcoHanbHOro MHCTpyKTOopa — Bana K. Tap-
na, BOCMONHMBLUEro HegocTatouee. OH He NPOoCTO TWaTenbHO NPoWTYanpoBan
KHury Bana «Kypc HanBbICLIEro MacTepcTBa 4151 MHBECTOPOB U Tpengepos» (Peak
Performance Course for Investors and Traders), OH BNUTan UCTUHbLI, U3NOKEH-
Hble B HeW. [TpocnyllaB HECKONbLKO ceMUHapoB BaHa, OH ucnonb3oBan 3ty ma-
Tepuanbl And YyTOYHEHUS CBOMX CTpaTern4eckux v Toprosbix uenen. U Bckope
cTan ogHUM 13 5% OHNanHOBbLIX BHYTPUAHEBHbLIX TPEWAEPOB, KOTOPbLIE Npeycrne-
N1 Ha 3TOM pbIHKe.
BaH K. Tapn uMeeT y4eHylo cTeneHb JOKTOpa NCUXOOMUKU U KaK UHCTPYK-
TOp nomoraert Tpenaepam ¢ 1982 r. Booblie roBopsi, UHCTPYKTOP — 3TO TOT, KTO
NpUBNEKaET TanaHTAUBLIX NIOAEN (TaKKUX, KaK bpanaH), y4uT ux ocHoBam mac-
TepcTBa U NomMoraeT AOCTUYb MaKcuManbHbIX pe3yneratos. BaH Take pa3pa-
6aTbiBaeT MOLENMU yCcrexa, UCMONb3ys HEMPONUHIBUCTUHECKOE NPOrpaMmmupo-
BaHWE B Ka4eCTBE MHCTPYMEHTA BbiABAEHUA 06LLMX Ka4ecTs, NPUCYLWMX Npeyc-
nesawolwmm Tpenaepam. OH cMogenmpoBan npouecc Toproeau, npouecc 6up-
EBOro aHanuaa, Npouecc HapawmMBaHUA KanuTana v onpegenis peLialownm
daKTop ycnexa Ha pbiHKE, KOTOPLIKN Ha3Ban Nno3uyMoHnpoBaHmnem. Kpome Toro,
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BaH M3BeCTeH KaK YCNewHbIM KpaTKOCPOUHbIM Tpendep Ha GOHAOBOM PbIHKE,
np1vYeM B cBOEW paboTe OH aKTUBHO UCMNOSb3yeT CO6CTBEHHbIE MOAENN.

Mpu HaNUCaHWK 3TOM KHWUIM Mbl CTAPanNUCh BbICTyNaTb KOMaHaoM — Tpe-
Hep ¥ npougeTalowmnin 6M3HecMeH, TpaHCHOPMMPOBaBLWWICA B 3QPEKTUBHO-
ro 3/IEKTPOHHOTO BHYTPUMAHEBHOrO Tpengepa. B pesynstate KHura Bobpana B
cebs KaK HOBeNWe METOANKN Ae10BOro ycnexa, Tak U NPUKNagHyto GpUHaHCco-
BYIO MCUX0NOTMI0. Mbl 06BSACHEM, KaK 3a/OXUTL GyHAAMEHT ycrexa, KOToporo
y ynomsHyTbix 95% TpenaepoB nNpocTo HeT. Hawa uenb — NoKasaTb BaM, Kak
cnepgosaTb No NyTy, M36paHHOMY TeMu 5% TpernaepoB, KOTOPbie NpeycneBaloT.

MNpn HanucaHuKn pasgena, NOCBAWEHHOro NPorpaMMHOMY 0BecrneveHunIo
U TEXHONOTUAM, Mbl 06bEAWHNNN YCUNUS, YTOBb! HapHUCOBaTb MaKCUMaNbHO NoJi-
HYO KapTUHY. 31O 6bIN10 cAenaHo ans Toro, YTo6bl Bbl COPUEHTUPOBANUCH B MOpe
WUHCTPYMEHTOB TOPrOBAU U HE CTANW XKepTBOW HegoOPOCOBECTHOM PEKNaMBbI.

HakoHel, 06beUHUB ONbIT NEPBOKIACCHOIO MHCTPYKTOPA U MacTepcTBo
npeycrneBaloLLero y4eHuKa, Mbl NOKa3anu, HTO HYXHO, 4ToObl NpeBpPaTUTLCA B
abdeKTUBHOrO Tpenaepa, paboTaloulero B UCKIIOHYUTENBHO ECTKOU cpeae. Mbl
camu NpoLIun 3ToT NyTb U pa3paboTanu rno3TanHbik NnaH, KOToOPbIM NOMOXET U
BaM cgenatb 310. Mbl BBEAEM Bac BO BHYTPEHHIOK JIOMMKY Npouecca mbiline-
Hus bpaihaHa QyxyHa u packpoem ero crpaTterum ycnexa. [1-p Tapn npeactaBur
OCHOBOMoOMarawwme cTparertyeckme yCTaHOBKK, KOTOPbIE MOXHO NPUBECTU B
COOTBETCTBUE C BalLieh MHAMBUAYANbHOCTLIO. 3TU 06WMEe PEKOMEHAALMN CTaHyT
OCHOBOW, NOMOranLen fyyile NOHATb PbIHOK U CBOM NPEACTaBNEHUS O HEM.

Mbl NoKaxkeM BaM, KaK COCTaBNATbL OBLMe CTpaTerM4ecKue rnaaHst, nones-
Hble NO6OMY Tperaepy, U NPEANOXUM KOHKPETHbLIE TOProBble METOANKU, KOTO-
pble Bbl CMOXeTe NoaorHatb noa ceba. bonee Toro, 3HaKOMCTBO C OCHOBaMM
NPUKNagHoOA GUHAHCOBOW NCUXONOTUHU, USNOKEHHBIMY B 3TOW KHKUIe, NO3BOAUT
BaM OCBOWTb yCMNelHble NMPUeMbl, KOTopble AEUCTBUTENBHO paboTatoT. Mbl no-
Ka)KeM BaMm NyTb K 3GOEKTUBHOMY INEKTPOHHOMY TPEWAUHIY, YKarKeM NOBYLLKA
W 30/10Tbl€ POCChINK, HO TO4YHBIA KyPC K YCNEXY CMOXETe NPONOXKKTL Wb Bbl
camMu — BCe B BallMx pyKax. 310 yBniekaTe/ibHOe NnyTelwecTBne K GUHaHCOBOH 1
NMYHOM cBOBOAE, M Mbl MPUBETCTBYEM BCEX, BCTABLIMX Ha 3TOT NyTh.

MNpaKTU4ecKn BCce UCcegoBaHUs YTBEPXKAAIOT, 4TO N0AN ydaTes ferye,
€CNK1 NOMY4aloT OT 3TOr0 HEKOTOpPOe yLoBOAbCTBHE. [T03TOMY Mbl CO3HaTENILHO
NbiTanncb NUCaTb NPOCTO, @ MECTAMMU laXKe B HECKONbKO 3KCLIEHTPUYHOM CTH-
ne. Kpome T0ro, Mbl CTRPEMUNUCH K PA3roBOPHOMY TOHY M HYacTO MCNONb30BaNu
«§», «<MHE» U «Mbl»,

Mb! peKoMeHZYeM BaM YUTaTb KHUIY nocneaoBaTensHo, CTpaHuuy 3a cTpa-
HULEeN, OT Havana [0 KoHLa, No KparkHen Mepe B Nepsbii pas. B 6onbluMHCTBE
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cnyy4aeB npeabigylMin MaTepuan 3akfiaiblBaeT OCHOBbI NOCNeaylowmnx pasae-
NOB. EC/K Bbl 3aX0TUTE, TO CMOXETE NOTOM BEPHYTLCA U OCBEXUTL N1060KN Ppar-
MEHT. Mbl HaaeeMcs, 4TO Bbi ByieTe NONL30BATLCA 3TOU KHUTOW KaK CnpaBoy-
HUKOM MO TPERANHIY M 4aCcTo 3arnsablBaTh B HEE B NPOLIECCE CTAHOBNEHUS CBO-
€l Kapbepbl.

Mbl pa36unu KRUry Ha 4YeTbipe 4acTu. [epas paccKasbiBaeT 0 NOAroTo-
BUTE/IbHOM 3Tane U pa3paboTke NaaHoB JOCTUXEHUA ycnexa. MNpuBegeHHasn B
Hen MHOOPMaLUMS M yNparxHEHUS ABAAIOTCA HACTO/bKO BaXKHbIMK, YTO Mbl NpakK-
TUYECKU MOXEM rapaHTUPOBaTb, YTO TOJIbKO TE, KTO AEWCTBUTENIbHO YCBOWA 3TY
4YacTb, AOCTUIHYT HauBbIcWwero ycnexal

YHacTb BTOpas KacaeTcl TEXHUHECKUX aCNEKTOB TOProsnyv — KOMMbIOTEPOB
W nporpaMMHoro obecrneveHuns. Mbl TaKxke paccMaTpUBaeM KOHKPETHbIE TOPro-
Bble NPUEMbI BPOAE aHann3a OXugaHWin U onpeaeneHna pasmepa No3uuuin —
BaHeMnwWwero gaxTopa ycnexa B Toprogne Ha GUHaHCOBOM PbIHKE.

YacTb TpeTba MMEET Aeno ¢ NPaKTUYEeCKUMK acnekTamun TpenavHra. Kak
BbIGUpaTh akuMn? Kak ¢ npubbliiblo NpoBecTn TOProeylo ceccunio? Kak peuintb
BO3HMKaOLWME B TeYeHUe aHS Npobnembl? Kakosbl BaxHenwne GpaKktopol yene-
xa? Mbl paccMOTPUM HECKONBKO peaibHblX CAENOK, War 3a warom paséupas
Kamayto n3 Hux. CTpatermm u TakTUKKW, UICNONb30BaHHLIE B HUX, ABNAIOTCS Bey-
HbiMWU. OHW BENUKONENHO paboTatoT B YCNOBUAX Oblibero pbliHKa, Apyrie Xopo-
LUK Ana megeebero. NpuMepbl cneuuanbHo B3ATLI U3 NpakTUKn 1999-2000 rr.,
4TO6bl NPOAEMOHCTPUPOBAETL NTMOKOCTL NPUMEHAEMbBIX METOAOB.

B 4eTBEpPTON HacTU NCCNeaYyOTCH BOMPOCH! NPUKIaAHOA GUHAHCOBOM NCU-
xonoruu. Tak, B rn. 13 Mbl AEMOHCTPUPYEM BCE KIOYEBbIE 3/1IEMEHTL! TPernaepc-
Koro mactepctea. Koraa Bbl 0CBOUTE MaTepuan 370 rnaebl, TO OCO3HaeTe, no-
yemy ToNbKO 5% Tpeaepos TOPIyioT yCNewHo.

HakoHeL, Mbl Npossnan 66l HEGPEXHOCTL, ecni Bbi HE YKa3anu Ha pasnu-
yne Mexay 3HaHUSAMU M ONbITOM. TpeacTasbTe Ha MUHYTY, YTO Bbl YUTAETe KHUTY
«KaKk ynpaBnatb camonetom». [lonyctuMm, y Bac He 6bl10 B NPOLWAOM HUKAKOM
NMUAOTHOMN NOArOTOBKM, HO Bbl YBAEYEHbI 3TON KHUIOK. 3aTeM Bbl cAaeTe 3K3a-
MEH Ha 3HaHue npeameTa U NoaydaeTe BbICWYIO OLEHKY. MonbiTaeTech nu Bbl
nocne 3Toro 8 camoM Jene CecTb 3a WTypsan camoneta U BaneTetb 6€3 MHCT-
pyKTopa? BonbWKUHCTBO U3 Bac He CTaHET 3TOro Agenatb — NPOCTo NOTOMY, 4TO
3T0, CKOpee BCEro, 3aKoH4YMNoCh 6bl KatacTpodoun! TeM He MeHee CNULWKOM YK
MHOMO Ha4yMHaLWWUX TPENAEPOB TEPSIOT CBOX KanuTan, Npo4uTas KaKylo-H1Wbyab
KHMTY U NPUCTYNas K Toprosne 6e3 onbITHOro Tpenaepa paaom. ECnum Bel HUKOr-
[a He 3aHWMaNUCb TPERAUHIOM, UCNONL3YIOWWM CUCTEMBI NPAMOFO 4OCTYNA, Mbl
NpU3blBaeM Bac JenCTBOBaTh 04eHb OCTOPOIHO, 0cobeHHO BHayane. Mo BO3-
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MOXHOCTW, HaWAUTE ONbITHOrO Tpenaepa (KoTopbi CTabunbHO AenaeT AeHbru),
4yT106bl OH NPOBEN Bac Yyepe3 3TOT HavyalbHblK 3Tan. Mbl nonaraem, 41O NUWb
TaKUM 06pa30M Bbl MOJTy4UTE LWAHC CTaTb OAHUM U3 TEX, KTO AENCTBUTENBHO 06-
pen ¢puHaHcoBylo ceoboay 6narofapsa 3NEKTPOHHOW BHYTPUAHEBHOW Toprosne!
M HageeMmcst, YTO 3Ta KHUra gact BaM MHOro Heo6xogumon nHdopmaumu 1 cbir-
paeT AeNCTBUTENbHO BaXHYIO pONb B JOCTUHEHUM BalLE MEYTbI.

A-p Bax K. Tapn
bpanar [DKyH



BiarogapHoOCTH

3ta KHUra — NNoA Halero ycrnewHoro coTpyaHuyectsa ¢ bpanaHom JyHoMm.
BpaiaH TBOPYECKU BOCNPUHAN MHOTUE UAEH, KOTOPbIE Gbinu pa3paboTaHbl MHOIO
Ans Tpenaepos, v TpaHcdopmupoBan ux B 6U3HEC-NPUHLKNLI. MHe noHpasun-
CA TaKoW noaxoa, v g rny6oko 6narogapeH bpaiaHy. Ha paboTy Haa nepBoOM KHu-
ron y MeHs ywno Tpu roga. bpataH, ¢ ero 4enoBOil xBaTKONW, AeMCTBOBAN TakK,
YTO 3TY KHUTY Mbl CO3aNny MEHee YeM 3a rof.

OcobeHHo 51 xo4y nobnaroaaputb Moto xeHy Kanasatu Tapn 3a ee No60Bb
¥ 6e3rpaHnyHy0 NOAAEPKKY. Be3 onopbl, KOTOPYIO f BCTPETUN B TE6E, 3Ta KHU-
ra, BEpOAITHO, HUKOra He Bbllwna 6bl B CBET.

Kpome Toro, A xoten 6bl nobnaroaapuTs CBOUX COTPYAHMKOB U3 IITM 3a ux
noMoLLb Ha 3aBepLlanweM atane pabotbl Hag KHUroW. 310 ko IHH JoHaepc,
Katu Xactu, bap6apa Mioppei 1 Tamuka Bunbamc. Cnacu6o Bam 3a NOAAEPHKKY.

K HacTosiieMy MOMEHTY 1 yxe 18 net paboTalo ¢ Tpernaepamm U UHBECTO-
pamu. 3a 3Th robl 9 BCTPETUST MHOMECTBO SIIOAEN, U UMEHHO OHU, UX MbICU U
ngeu nomornu MHe cbopmmpoBaTth HOBOE MUPOBO3PEHUE, KOTOPOE HalWNo OT-
paxeHue B 3ToN KHure. Mos ry6o4anilan 6naroaapHocTb U NPU3HATENBbHOCTD
BCEM, KTO TEM NN UHbIM 06pa30M BHEC BKNAJ B ee co3aHnue.

Ban K. Tapn

* %k %k

Mup nonoH Bo3MomHOCTEN. OgHa M3 BENUYAWLLIUX CPEAN HUX — BO3MOX-
HOCTb Y4YUTLCA Y APYrUX. ITa KHUra — APKUIA NPUMEP TOTO, KaK MOKET U3MEHUTHCA
Halla }MU3Hb, ecNy CyMEeTb NPaBUNLHO BOCNPUHATD ONbIT U 3HAHWA HaLWNX Npea-
LLeCTBEHHUKOB. MO XM3Hb CTana COBCEM MHOWM, 3a YTO CTOUT GNaroapuTs MHO-
rMX aHaNUTUKOB PbIHKa U TPEWAEPOB, OCTABUBLUNX CBOW CNefl B UCTOPUU BUPHKH,
BbiMIPLIBABLUMX U NMPOUrPbIBABLINX, U UMEBLLIMX MYXECTBO paccKasaTb MUpPY O
CBOEM OMnbiTe 1 MyKax. f 6narogapeH BceM BaM.

71 6naropapto cnywarenen Hawux CEMUHAPOB, NOCBSLWEHHbIX BHYTPU-
AHEBHOW 3NeKTPOHHOW Toprosne. Bpems, npoBeAeHHOE C BaMW, Aano MHe
HaMHOro 6onblie, 4eM g OXMMAAN — 5 MHOMOMY Hay4YUACs U MHOToe MOoHss,
obuwanch ¢ BaMu.
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# oT Bcen gywm 6narogapeH moemy apyry HenbCoHy XaHceHy, KoTopbli He
Xanen 4ns MeHs CBOero BpeMeHW, BHUMaHUA U TanaHTta, HU4ero He npocs B3a-
MeH.. Ero nomoLlb no3sonunnia MHe ctatb NPpodeCcCMOHanbHbIM TPEWAEPOM U Ha-
nucatb 3Ty KHury. Cnacu6o, HenbcoH!

HOHEYHO, B U3aHuK 3TOW KHUMU NPUHUMANU y4acTne MHOTue, HO O0CoBeH-
HO xo4eTcAa nobnaroaapuTs 3amMmevaTenbHbI KONNEKTUB napatenscrea McGraw-
Hill, a umeHHo uspatens [xedpdpu Kpanmca, peaakropa 3ny AKTIN, 1 BbINyCKa-
IOWero pegakTopa Halwen KHuru hkein MNanmbepun. X nomoub M COBETbI GblnK
6eCLIEeHHbI.

7 Takke xoten 6bl nobnarogaputs Slopu Oapuc, Kotopaa CKPYNynesHo u
[06pOCOBECTHO B TEYEHWE MHOMMX YacoB pacwudpoBbiBana 3anucu, U xxoHa
KonMmeHa, KOTOopbI Halwen B CBOEM BecbMa NAOTHOM pacnucaHuu Gunba-pe-
AaKTopa BpeMs Ha TO, YTo6bl cAenaTb PUCYHKU 4SS 3TON KHUTK,

Mow Konnera-Tpeiaep v apyr PA. Ucnbacu coBeplLlieHHO 6eCKOPLICTHO OT-
AaBasn CBOe BPeMA U TanaHTt, NoMoras Ham ¢ MAeAMU U NpeanoXeHuamMu, —
B pesynbraTte KHUra nonyyunack HamHoro ny4we. Cnacuéo, P A.l

[.P. BapToH 6bin 0g4HUM K3 Tex, 63 KOro BbiXo4 KHUrM 6bin 6bl HEBO3MO-
weH. OH BblgBUran ApK1e naeu, noabupan UANKOCTpPaunuM U NpoBen CToNbKOo Bpe-
MEHM 3a peaakTUpoBaHWEM, 4TO BrNopy 6bin0 Gbl HA3bIBATH €ro HalWM COaBTo-
poM. OH Xun Hegenio B MOEM Aome, paboTaa OT BOCXoAa CoNHUa [0 No3aHen
HOYU. A T€ COTHM 4aCOB, YTO Mbl NOTPATUAN, KOHCYABTUPYACH APYr C APYrom no
TenedoHy! foBopst npocto, 6e3 /1. P aToi KHMIU He 6bino 6bl. PaboTan BmecTe,
Mbl CTanu Ay4IWUMK Apy3bsiMi. U x0T NpocToe «cnacubo» HUKaK He oTBevyaeT
TOMYy, 4TO Tbl caenan, . P, a npuHolLy Te6e cepaedHyto 6naroaapHocTb!

M, KOHEYHO, 3TOM KHUT U He Morno 6bi 6biTb 63 BaHa Tapna. BnusiHne BaHa
Ha MOIO TOPFroBI0 HEBO3MOMXHO ONUcaTb. 10 TOro Kak s BCTPEeTU U y3Han BaHa,
MOM yCnexv B Toproene 6uinu cny4anHbiMW. Mbl NPOBENY BMECTe COTHU HacoB, U
TO/IbKO NOTOM § OCO3HAN, YTO NPOBOAUMbIA UM TPEHUHT U PEBOJTIOLIMOHHEA Me-
TOAUKA 0BYy4YEeHUA PE3KO U3MEHWUAN XapaKTep Moei Toprosnu! A He 3Halo, Kak
Teba 6narogaputs, Ban!

1 6onee Bcex A xo4y nobnarogapuTb MO0 XKeHy Banepu, ¢ KOTOPbIA Mbi
BMecTe BOT yxe 25 net. OHa, BepoaTHO, 60nee, 4eM KTo-TuB0o ApYron, MoXeT
3aCBUAETENLCTBOBATb, Kak CAOKHO 6blN0 NUcaTh 3Ty KHUrY. OHa noaaepXuvBa-
na MeHa B MOEM NUcaTenbLCKOM MapadoHe, ANUBLUEMCS A0ATWe Hachkl, Npoaon-
HaBlemcs NO34HUMU BeYepaMu U B BbIXOAHbIE AHWU. Be3 ee noanepKu 3ton
KHUIU He 6b110 6bl.

BpanaH [xyH



YacTtb nepBas

KakK nmojy4yuTs «TO4YHOE
HaBeJEeHHE»
Ha TOProBbIN yCIIEX

Hamex: CKopee Bcero, aToT matepuan Bbl NOMeENaeTe nporyc-
TUTb, HO CTOMT IN?

HacToswme Tpengepsl 3HaloT, 4TO NpUbbLIbHAA TOproens — He Aap Hebec, a
pes3ynbTaT 4OAroN U KponotTaueon paboTel. K coxaneHuto, ansa 60bluUHCTBA TOp-
roBbli yCnex — 3T0 HeYTO BPOAE BbiMrpbiwa B cynepurpe: 6oicTpoe oboralle-
H#e C MUMHUManbHbIMK 3aTpaTtamu Tpyaa. XuB ewe mud o yyaecax GUpPIKK U Ka-
3UHO — UMEHHO TaM, N0 MHEHUIO MHOTUX, AeNalTCa Nerkue aeHoru. Meuta o
CBEPXJ0XO[ax BreYeT MHOMMX B MUP TpenaunHra. [la n peknama npenogHocuT
TPEWAUHT KaK BEPHbIM Cnoco6 MrHOBEHHOT0 oboraweHus. KoHeyHo, Bce aTo —
UNNIO3KU. M OHM BLICTPO pPa3BEeUBaIOTCS, KaK TONLKO N0AN HAYUHAKOT TOProBaTh:
BMECTO AOXOZ0B MX OXKMAAIOT NOTEPH, K TOMY e BeCbMa BHYLLIUTENbHbIE. Pbl-
HOK — He Ka3WHO, M TOProB/ia — He urpa, a pabora, KoTopasn Npemje Bcero Tpe-
6yeT npodeccuoHannsma, NnoaTomy...

MoaTomy 3TOT pa3fen Mbl Ha4uHaeM C TOro, YTO B JEHCTBUTE/IbHOCTH HYX-
HO AN yCNewHoro 1 npubblibHOro TPEeNAUHra ¢ NPsMbIM JOCTYNOM K PbIHKY.
Boobuie-10, aTM Matepuansi 6yayT MHTEPECHbI NI06oMy Tpenaepy, a He TONbKO
BHYTPUAHEBHOMY, NOCKONbLKY 3A€Cb U3NIOKEHbI, KAK Mbl CYUTAEM, OCHOBbI Ha-
wero pemecna. OfHaKo npexfje, YeM HayaTb Hawy NoBeCTb, OCTaHOBMMCA Ha
rNAaBHOM, YTO BaM HYXHO 3HaTb: YCNEX Ha PbIHKE LLeNMKOM U NOSHOCTbIO 3aBK-
CUT OT BAC W NMOYTH HE 3aBUCUT OT «XOPOLLEro» 6poKepa, «XxopoLLero» nporpaMmm-
HOro obecneyeHnsa U «XopoLLnX» akuni. Bam ctpanHo 31O cnblwateb? Haesep-
Hoe, Npolle BepUTb B BOAWEOHbLIA TANUCMaH UK «TOYHYIO HABOAKY», C MOMO-
LWbI0 KOTOPOW Bbl MFHOBEHHO AOCTUIHUTE ycnexa. Hy 4To X, B 4eM-TO Bbl npa-
Bbl — TaKOW TaNUCMaH ecTb. TONbKO UCKanu Bbl ero He TaM. [o3ToMy roToBb-
Tecb! Hagetoch, nepBbie rasbl HaWen KHArM NOMOryT BaM B NOMCKax UCTUHLI.
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IIyTh
K TPeHAEepCKOMY MacTEpPCTBY

B yenioBeKe ApeMIoT YyAECHbIE CHAbI... CH/IbI, O KOTOPBIX OH
HUKOrga He MeyTas U Jaxe He CMEJ1 MEYTATb... CHJlbl, KOTOPbIE
W3MEHST €ro Xu3Hb, eC/IU Korfa-H1bY b MPOCHYTCS.

OpucoH CBatT MapgeH

JeHb Tpelaepa
CtvB yROGHO YCTPOW/ICA B Kpecne U BKIOHUA KoMNbloTep. CKOPO Havano Topro-
BOroO AHSA, PbIHOK FOTOBMACA K OTKPLITHIO: WA UHTEHCUBHAA NpeaceccroHHasn
Toprosngs. YTpeHHWe HOBOCTU nopaaoBanu: Intel o6bsBuna 0 HaMmepeHuu BNo-
XWTb ewe $6 mnpa. B Npou3BoacTBo. Hafo waath, 4To cerogHa Intel nonaet
BBepx. B nocneaHee BpeMsa 3TH aKLUUK NOCTOAHHO pocnu (3a Mecsl, 6bino 3ape-
rMCTPMPOBAHO HECKONbKO roA0BbIX MAaKCUMYMOB), XOTSl, KOHEYHO, NocneaHuH
otkat NASDAQ otpuLiaTenbHO cKasanca Ha Intel.

Boo6uwe, nageHue akuui He cnuiikom 6ecnokonno Ctuea: OH ymen Topro-
BaTb Mo 06e CTOPOHLI poiHKa. B nocneanue rogbl Ctve yacTo pa6oTtan ¢ aKums-
mu Intel M 3Han 0 KoMnNaHuK noyTu Bee. MNogo6Han 0CBEAOMNEHHOCTb HE TUMKY-
Ha Ana BHYTPUAHEBHbIX TPEAAEePOB, KOTOpble paboTatoT € IIOGLIMK aKLUUSAMU, HO
CTuB 6bl HeNOBEKOM OCHOBATE/IbHBIM U K TOProBfie aKLUAMU TOR UK UHON KOM-
NaHWu roTOBUCA OYEHb CEPbE3HO. ,

o Toro Kak ctate Tpenaepom, CTUB NATHaALATL neT npopaboTan gaHTuc-
TOM M, N0 OT3blBaM, 6bl1 NPEKpacHbIM cneLyanucToM. CKpynynesHas NoarotTos-
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Ka K paboTe, NNaHWPOBaHUE CTann NPUBLIYKOW, U 3TO O4EHb NOMOrasno emy B
HOBOM fene. Kak yenoseK ¢ HeMasiblM MU3HEeHHbIM 6araKom, U3MEHUB CTU/b
Hun3HK, CTUB He BpOCHUNCH OUEPTS roNoBY B HEBEAOMbIX MUp Toprosnn. OH co-
3HaBaJ1, YTO He Mor 6bl UrpaTb Ha paBHbIX C MApKET-MenKepaMu, NO3TOMY Mo-
Tpatun 4Ba roga Ha paboTy ¢ aKUMAMK U Y3HaN O HUX BCE.

[oToBACk Toproath Intel, OH AOBOABHO JOATO U3y4an PbIHOK 3TUX aKLMHK:
Kaabid AEHb onpeaensin ux UCTUHHbIA CPEAHUA JUana3oH, GUKCUPOBAN Mak-
CUMYM, MUHUMYM, LEHY OTKPBLITUS K 3aKpbiTUs. 110 ero Habnio4eHUsM, akumnu
Intel 06bIMHO OTKPLIBANUCL C Pa3pbiBOM, KOTOPbIA 3aNoAHANCA B NepBble 15
MUHYT paboTbl pbiHKa. Yalle BCero onepaumu no Intel Benn KpynHble MapKeT-
MenKepbl, Takne Kak Morgan Stanley n Goldman Sachs. OH BUAen, Kaxk UCKyCHO
OHU lencTBOBaANM.

CeroaHs, B noHeaensHUK, CTMB nnaHMpoBan Toproeath Intel, u coobuwe-
HUe Cu-3H-Bun-Cu o0 nnanax Intel Nuib yKpernuno ero B 3ToM peLlieHunu.

[HeBHOM «cBeYHOW» rpaduK Intel (puc. 1-1) noKkasbiBan TEHAEHUMKIO HA
nosblweHue. Paccmatpusasn ero, CTUB MbICIEHHO NPOBEN HEeCKONbKO TPeHAo-
BbIX TMHWUW, OTMETUA YPOBHU NOAAEPIKKU U CONPOTUBNEHUS. B NaTHMLY Intel Top-
rosanca mexay $131 3/ 1 $137 v 3axpbinca no $136 13/, HefaneKo ot MaKcu-
MyMa. CerogHs ecTb BCE OCHOBaHUS nonaratb, YTO PbIHOK NOMAET BBEPX U Map-
KeT-MenKepbl 6yayT OTKpbiBaTh Intel ¢ pa3pbiBoM.

[anee BcTynunv B Aeno Tpermaepckne MHCTUHKTEI CTuBa: B Te4eHne nony-
yaca (c 8:15 po 8:45) oH HaGniofan 3a npeaceccuoHHon Toprosnen Intel. Topru
Benuckb no $144 Ha $144 !/,, 4TO NOYTU Ha 8 NYHKTOB NPEBLIWANO LieHy 3aKpbl-
™S nATHUUBL. Mo MHeHuio CTMBa, cnefoBano oxuaaTb NPUAMYHOrO pa3pbiBa.
[0 oTKpbITUS pbiHKa 060pPOT NPEBLICUN MUNIMOH aKUWA. UHTepPeCcHo, 4TO TOpru
WK CTPOro B paspbiBe. 310 He 6biNC HEOKMAAHHOCTLIO: HECKONbKUMK OHAMM
paHblle Intel LOCTUr rOA0BOr0 MaKCMMyMa — aKLWMK TOProBasiuCh YyTb Bbille
$145. YTpeHHue HOBOCTH, HECOMHEHHO, B36yaopaMaT pbiHOK, U Intel (Kak Bce
HageloTcs) YCTPEMUTCS BBEDPX.

CTMB pelwmn NpUCcTynnTb K peann3aunmn CBoero nnaxa: nonbITaTeCs 3awop-
TUTb* NoT Ha 1000 aKLKUi HENOCPEACTBEHHO Nepea OTKPbITUEM, NOAEPHATb ero
10-15 MUHYT ¥ NUKBUAKMPOBATL NO3ULMIO, KOFAa Pa3pblB CTAHET 3anoNHATLCS.
Mocne 3T10ro, B 3aBUCUMOCTH OT CUTYALIMN HA PbIHKE U OTHOCUTENLHOM cuibl Intel
B laHHYIO CECCHUID, OH NMBO pa3BepHeTcs U ByaeT OTKPbIBaTb AMHHbIE NO3ULIMK
Npn OTCKOKax, NGO NPOACIKUT LWOPTUTLCA HAa MaKCUMyMaXx.

* 3awopTuTh, WOPTUTLCH U T.N.— OTKPLIBATL KOPOTKYIO MNO3ULMIO (aproHHoe
BblpaXKeHue, UCNONb3yeMoe Tpenaepamu). — [1puM. pes.



masa 1. MyTb K TpeHAEpPCKOMY MacTepCcTBY 25

INTC LAST-Daity

L e

Y 'W]'*"“”“’

| | | P
| | | i A
! : : “ d"“" 1" f* |
L
| | | m | Lo

o ua.\lf i ‘ !

110,000

i li H i : :
TR | i 0 , . ‘
“ i .“y ‘ '”' ! ! i ’

Oct 'Nov Dec 00 Feb Mar 'Apt

=

PucyHok 1-1.
AHeBHOW «cBe4yHOW» rpaduK Intel Ha 10 anpens 2000 r.

9:17 Bce ytpo CTuB BHUMATENLHO OTCNexuBan Intel B OKHe «Bpema U
npoaaxu» (the time & sales window). KOTUPOBKK rynsnn: TO NOAHUMENUCHL A0
$144 /., 1o onyckanuch Ao $137 (A0BONLHO TMMMYHOE ABEHWE A5 Npescec-
cuoHHo Toproenu). Ceityac Kypc $140 Ha $140 */,. Kawercs, Temn Toproeau
HECKONbKO CHU3UACA. BHMMaTeNbHO NpUiagbiBasich K KOTUpoBKam, CTUB npu-
rotosunca woptutb 1000 akumm Intel. B okHe opaepa Habpan uvdpy 1000, yc-
TaHOBWUA Short 1 aKTUBU3KMPOBas PEXMUM FOTOBHOCTMU.

KaK TonbKO KTO-TO U3 Tpenaepos BbiCTaBuA B Island* opaep Ha NOKynKy
1000 axkuuit no $140, Ctus cpasy Haan KHonky npoaax (Sell ISLD day). «Top-
roeng B Island scerga otan4aeTca MMKBUAHOCTbIO», — OTMETUA CTUB 1 BHYTPEH-
He NPUrOTOBUACS K ycnelHomy AHLo. C yA0BONLCTBMEM OH CMOTPUT HOBOCTY Cu-
3H-bu-Cu, B KoTOpbIX elle pa3 o6bABAAOT O NNaHax Intel. Hayano gHeBHOM pa-
60Te NONOKEHO, U ECTb elle BpeMs paccnabuTbCs ¢ YaledyKon Koode.

O OTKpbITUA PbIHKA OCTaNUCh CHUTaHHbIE MUHYTLI. Intel «npbiraeT» BBEPX
U BHM3 B NPEeACTapTOBON nuxopagKe. HeCKONbKO KOTMPOBOK NOACKOYUNM A0
$1441, Ha UeNbIA NYHKT BbIlLE €ro WopTa, HO 3T0 Hebonblune NoThl No 100 ak-
uni. Ha npeaceccnorHbii nepuog Ctie No o6bIKHOBEHMIO NOCTaBun 6onee Wi-

* Island — ogHa 13 cuctem NpPAMOro JocTyna Ha pbiHOK. — [Ipum. nep.
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POKU# «cTOM»* — Ha $142, 1 NOITOMY He C/IMLWKOM NepexuBaceT. OH yBEPEH, 4T
CerofHst MapKeT-MenKepbi 6yayT npogaBaTbh Ha FpebHe OTKPLITUS.

9:29 Ocranacb MUHYTa A0 OTKPbLITUS. PLIHOK Y}Ke noLlen B ero Hanpasne-
HWW, ¥ OH OKa3arcs B He60NbLWOM nitoce. CKOPO 3a3BOHWUT CTAPTOBbLIA KONOKON, U
CTuB y3HaEeT, MPUHECET I eMY KOPOTKas No3uuus Nnpubbiib nm HeT. OH CNOKOMHO
FOTOBWUT OKHO OpAepa K 3aKpbiTUIO NO3ULUK Ha HOBOM ypoBHe — $140, ecnu pbl-
HOK NOMAET NPOTUB Hero. 3a NocnegHne HECKONbKO NET Takaa 3abnaroBpemMeH-
Has NoAroToBKa 3aLMTHON OCTaHOBKM cbeperna CTvBy ThiCA4YM LONNAPOB.

9:30 Intel oTKpbIBaeTca no $137 '/, u HaunHaeTca Henctosas 6opbba.
N306paxeHne Ha aKpaHe MapKeT-MenKepa «MNSILWET», «BEXUT» U «NOKa4YUBaET-
Csi» N0 Mepe TOro, KaK CAENKH «ieTaloT» Mexay $137 1/, u $138. MNoka Intel aep-
XUTCS xopowo. Habniogas 3a pbiHKOM, CTUB YYBCTBYET, KaK pacTeT Hanpsxe-
HWe cpeau Tpernaepos. i

9:42 Yepes 12 muHYT nocne oTKpbITUA Intel TopryeTea B panioHe $139,
HO MpopblBa BBEPX HE NPOUCXOANT. CTUB HE TOPOMUTCA: OH OPUEHTUPYETCH Ha
6onee JONFOCPOUHYIO NEPCMNEKTUBY, U TAKOW OTCKOK B NPOTHBOMNGC/IONKHOM Ha-
npaB/ieHUM He NyraeT ero: NO ero MHEHUIO, 3TO 0ObIYHbIE YTPEHHHKE UTpbl. TEM He
MeHee HECKO/MbKO 0depoB NoanpbiryealoT Ao $139, apyrue (4 ux 6onbuie) — A0
$138 7/8, Ho Intel y)xxe Bbigoxca! CerogHa «auKoe» OTKpbITUE, Gonee 5 Munau-
OHOB aKUWUW CMEeHUNY Bnagenbues, HO CTUB TEPNENNBO AET U CMOKOMHO Nonu-
BaeT Kode. OH BCe e NOHUMAET, 4TO NoCNe YTPEHHUX HOBOCTEN Y Hero ByaeT He
TaK Y MHOIO BO3MOXHOCTEW 3aKpbITb KOPOTKYIO No3uumio. NMoatomy BHUMaA-
TENLHO CNEeAUT 3a PbIHKOM.

9:44 [powno ABe MUHYTLI, U YXKe HaunHaeTes duKcauus npuobbinu. Te,
KTO Aepxan Intel B BbiX0AHbIe, NOTUXOHbKY HAYUHAIKOT NPOAaBaTL, U MAPKET-MEN-
Kepbl CTPEMSATCS NpojaBaTth BMecTe ¢ HUMK. MaeT npeKkpacHas (C TO4KU 3peHUs
Ctueal) pacnpoaaxa aKumn.

10:11 Euwe oauH, 6onee cnabbih OTCKOK Bo3BpalaeT Intel Ha ypoBeHb
$138 '/, (puc. 1-2). CTuB He 6eCNOKOUTCA 3a CBOM LIOPT, NOCKOMbKY BUAMT: 318
BO/SIHa NOKYNoK cna6ee nepBow. U ero tepneHune BosHarpaxgaerca! Mownv ce-
pPbe3HbIE NPOAAXKH, U MapPKET-MENKEPLI ONYCKAIOT LieHy noa 136.

* Cron (stop) — 3aluuMTHan OCTaHOBKa, OrpaHuuMBaloLLas YObITKH. — [Tpum. pes.
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PucyHok 1-2.
MuHyTHbIN «cBe4YHOI» rpaduK Intel 3a 10 anpena 2000 r.

10:33 Intel Topryetcs no $135 3/, Ha $135 7/,. ¥ CtuBa ywe $4000
«ByMaxkHon» Npubbiny. laBnenne npogaxk ymeHslwaetcs, U CTUB pellaeT 3ak-
PbiTb MO3ULLKIO.

Ero oxuaaHus 6onee yem onpasaanuch. Pa3pbis no Intel oxasanca 3a-
nonHeH. OH BBOAUT B CUCTEMY opaep Ha NoKynKy no $135 7/ g 3TO He «CKanbnu-
pOBaHMWE»: OH HE XXaJHUYaeT U pellaeT cpasy yaapuTb No odepy*, a He BbiCTas-
naTb 6ua** Ha csow not. CTMB OTNpaBnsfeT opaep, 1 cnycta 10 cekyHA ero no-
KyrKa ucnonHeHa. OH 3akpebincs, caenas $4 1/8, WUHBIMWU ClOBaMu, OH 3apabo-
Tan $4125 3a Yac ¢ He6oNbLWUM. KaeTcs, CErogHa MOXHO 60MbLIE U HE TOPro-
BaTb, HO CTUB pewunn BOCNONbL30BaTLCA 61aronpUATHLIMK BO3MOXHOCTAMM,
KOTOpblE AaeT TaKOW BONATUNbHLIA eHb, U COGUPAETCS NPOJOTIKUTL TOPTHU.

10:38 Intel BHOBb TOpryetca Bolwe $136, M YMCNo NOKynaTenei HapacTa-
eT. B CtuBe B3birpana KpoBb. OH B BbIUIPLILLIE U HE XOYET NOKA YXOAUTb C PbIHKA,
XOTS! 3HAET, YTO BPEMEHU Y HEro 04eHb Mano. (Kak noToM BbisicHUnocs, $135 3/,

* Odep (offer) — koTUpoBKa Ha npopaxy. B CLUA B 3TOM e 3HauyeHun yacto
UCcnosb3yeTcs NOHATHE acK (ask). — Mpum. pes.

** bug (Bid) — KOTMpOBKa Ha NOKYynNKy. — lpum. pea.



28 YacTb 1. Kak nonyuuTs «TouHoe HaBefeHHe» Ha TOProBbii ycnex

6b110 «AHOM» YTPEHHUX Topro. no Intel. Ctue He paccTpounca. Ero pa6ota — He B
TOM, 4T06bl NOAGUpPaTL BEPLUMHBI M BNaauHbl, €ro 3aja4ya — OTKPbIBaTh NO3ULUK
C HU3KWM PUCKOM U 3aKpbIBaTh UX ¢ NPUOLINLID.) CTUB PacCYUTLIBAET, HTO YTPEH-
HWUW WOPT — HE NOCNeaHUR ero ycnelwHblid xod cerogHs. MoKa pbIHOK MaeT BBepX,
B HanpaB/ieHWN ero oxxnaaHnin, CTMB rotoBUTCA U «BbeT». OH BbICTaBASIET NpUKa3
Ha MOKYMKY, K TOT ucnonHaeTca no $136 7/, .. Kak Bceraa, CTUB roTOBUT OKHO €
3alUMTHON OCTAHOBKOW Ha Cny4an, eCciv PbIHOK NORAET NPOTUB Hero. OH BbiGpan
«CTOM» B 1/, NYHKTa, OCHOBbLIBASCb HA CBOEM OfIbITE U 3HAHWW UID, KOTOPbIE BEAYT
Tpenaepbl, UCNONb3YIOWME UHEPLIMOHHYIO CTpaTernio*.

10:43 KakK vHoraa cnydaetcs, ¢blodepc S&P BpeMeHHO NoBepHYN pbl-
HOK npoTtue CtuBa, 1 Intel nocneaosan 3a HUM. CTUB CNOKOWNHO FOTOBUTCH Bblit-
T U3 NO3WULMKN. Be3 TeHN COMHEHWUs OH BbICTABNAET CBOW NOT Ha NPOAANY B
SelectNet**, n ero npegoeH1e UCNONHAETCH MapKeT-MERKEPOM, KOTOPOro OH
onpenenun 3apaHee, A0 TOro Kak PbIHOK AOCTUI YPOBHS 3aLWTHON OCTAHOBKM.
B paHHoM cnyyae ato First Boston. CTMB 40BONEH TeM, YTO He oTowen oT ycTa-
HOBNEHHOro npasuna. TOProBas NO UHEPLUMU, OJHAKO, NPOAOMKAETCSH, U elle
MOXHO AeWCTBOBaTb aKTMBHO. MoatoMy CTUB BHOBb Ha4yMHaET OTCNEXUBATL
KOTUPOBKHK W NNaHUpyeT CHoBa BOWTH B PbIHOK.

10:47 Ha sKkpaHe BUAHO, KaK BbICTPaMBaETCs O4epenb Ha MOKYMKY Ye-
pe3 Archipelago***, 15 Tpe#gepos ye caenanu csou 3asasKun. OgHaKo co cTo-
POHbI «NPOAAK» APYCHI pacnafaioTcs: BCe Tpenaepbl XOTAT NpogaBaTh TONLKO No
BbICOKUM LieHaM.

BesycnoBHO, HauMHaOWMI Tperngep He NoHAN 6bl, YTO TaKoe pacnagalo-
WH1ecs Spycbl U KaK MOXHO BOCMNO/Ib30BaTbCA 3TUM MOMEHTOM. KaK OnbiTHbIN
Tpenaep CTUB pellaeT onsaTb OTKPLITh AIMHHYIO No3uumio. OH 3anonHaeT opaep
Ha noKynky 1000 Intel no $135 3/, v nnatit UeHy acka. B nocnegHem Bbinycke
HOBOCTEN BHOBbL ynoMsaHynu Intel, u CTuB oxugaeT 6bICTPOro pocta KOTUPOBOK,
nocie TOro Kak Tpenaepbl y3HaKT «CBEXHUE» HOBOCTH.

* MHepLMoHHas cTpaTernsa (momentum strategy) — cTpaTerusi, OCHOBaHHas Ha
OLEeHKe BNUAHUA HOBOCTENW Ha UeHY akuun (cMm. noapobHee rn. 3). —
Mpum. pea.

*x SelectNet — ogHa 13 cuctem NPSMOTro 4OCTyNa Ha PbIHOK. — [Tpum. nep.
rx Archipelago — ogHa 13 cMcTeM NPAMOro A0CTyna Ha puliHOK. — llpum. nep.
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Opaep Ct1Ba UCNONHEH Yepeld HECKONBbKO CeKyHA. OH Kynun 1000 akuuni
no $135 3/8, [10 TOr0 KaK KOTUPOBK#M Nononanu Beepx. Ceryac paHo npoaasaTb,
n CTUB He cnewuuT 3To Aenartsb.

10:53 Intel Topryetca $136 '/, Ha $136 °/,, HO @KTUBHOCTbL TOProB He-
CKONbKO cHM3KUNack. U CTUB peluaer KynuTb ele oauH NoT. MOCKONbKY TeMbI
poCcTa 3aMe/IMInCh, OH pellaeT B3aTb no $136 /.. B Island cerogHs orpomHas
NUKBWUAHOCTL No Intel, noatomy nyyile BbICTaBUTbL 6ua TaM. Ha 3ToT pas ucnon-
HeHune 3aHMMaeT 6oblue BpeMeHn — oKono 30 ceKkyHA. AKUMK KynneHbl, u CTtus
WAET faNbHenwero pa3suTus COObITUN.

Tpenaeps!, TOprylowMe Ha OCHOBE MHEPLUUK, «<KapabKaloTcs» Apyr Ha ApY-
ra. TofoBo#i MaKcumyM Intel HeHamHoro npessiwaet $145, HO ceroaHa, noxa-
NyA, MOXKET BbIpacTy U Bbille. Moatomy CTuB He Toponutest. OH XAeT U Habntoaa-
eT 3a noBefeHneM MapKeT-MenKepos. B cneayowwme ase MuHyTol Intel nnuxopa-
ouT. OH cHavYana NOAHMMAETCA Ha NONMYHKTa, NOTOM Ha MOAMNYHKTa NagaeT, HO
noao6HbIE «BCTPACKW» ABNSAIOTCS HOPMaibHbIM fiBnenuem. Moxoxe, 6onblan
YyacTb NOKynaTeNen 1 NPoAaBUOB, KaK u CTUB, XAYT AaNbHENILEro pasBUTHA Co-
6GbITUNA.

10:57 [lpowno euie 2 MUHYTLI, Goldman cTaBuUT BLICOKMI 6Gua no
$1373/,,, 06baBsa 10T B 2000. Toprosas nowna. XoT HECKONLKO ThiCAY aK-
LU ye KynneHo, Goldman He cHUMaeT cBon opaep, 1 CTMB NOHUMAET, 4TO
NnpyuLWNo BpeMa aencresoBaTth. Ceryvac Henb3s Konebatbes!

OH MrHOBEHHO BLICTABNAET OpAep Ha NOKynky no $137 /. nepebusas
Goldman Ha '/, .. Ha a10T pa3 CTus pewaeT NnocTpouTh «NUpaMuiy» U noatomy
po6asnsetr 2000 akuun. Mo ero 6uay yaapunu cpasy HECKONbKO Tpernaepos v
notpe6oBanuce ovepeaHbie 30 cekyHa, 4To6bl Nonyunts Bce 2000 akuun. Ctus
nosoneH. OH Bnageet 4000 Intel no $136 *°/,, HETTO U NNaHMPYeT fepiaTb UX
KaK MOXHO Aonblie B Hajemae Ha pocT Kypca. (HoBoCTH nogHanu MHTEpecC K
3TUM aKLUaM.)

MUcxops M3 BonatunbHocTH Intel U cOBCTBEHHOIO MOHUMaHWA ero Topro-
BbiX AMana3oHoB, CTUB CTABWUT 3aLMTHYIO OCTaHOBKY B 1 NyHKT Ha CBOIO HETTO-
no3uuuio. YunTelBas pasmep cyeta CtuBa, OCTaHOBKa B 1 NyHKT cocTasnser
MeHee 1% ero ToproBoro Kanutana. 310 o4eHb xopowun «ctor» ana 4000 ak-
LIMA, KOTOPbIE OH AEPKUT. BO3MOMXKHO, TaKOe NoBefeHne HETUMUYHO Ans Tpenae-
poB, HO CTUB 1 He c4uTaeT cebsa TUNMYHLIM. OH He TaK AaBHO OCBOMN NpaBuna
Urpbl Ha PbIHKE, HO Y)XKe XOPOLUO BNajeeT CBOMM PEMECIOM: 3a nocneaHue asa
roga ero CYeT BbIPOC B HECKO/bKO pas.



30 YacTb 1. KaK nonyuuTb «TOMHOE HaBeAeHHEe» Ha TOProBblii ycnex

Cemuac CTUB He OTpbIBaETCs OT 3KPaHa, oTMeYas Manenwme U3MeHeHHs
B NOBEeAEHWU pbiHKa. OH roTOB AEMCTBOBATb W TONLKO MAET MOMEHTA BCTYNWUTL B
urpy. Tem He MeHee O4HUM YXOM OH CJiyliaeT HOBOCTH, HalesACh, YTO He NPOU30M-
BET HU4ero, 4to noBepHeT Intel NpoTus Hero. ONMpasch Ha «cTom» B 1 MyHKT,
CTUB roTOB U K TaKOMY NOBOPOTY Aen.

11:00 Ha MOHUTOPE OKHO «BPEMS U NPOAAMMU», KOTOPOE MOKa3biBaeT
CAENKK U Bpemsi X coBepluieHus. CTUB Nerko YMtaeT KOTUPOBKU C NOMOLLbIO
3TOr0 UHCTPYMEHTA. B HaCTOAWMUIA MOMEHT HET HK LWasbHbIX CAENOK, HU CAENOK C
KPYNHbIMK NaKeTaMun akuui, KOTopble MOTYT NoKonebatb pblHOK, U MOYKHO He-
MHOro paccnabutbcs.

OpHopemeHHo CTuB cneant 3a S&P*, NocKonbKy Intel YacTo TopryeTcs B
TECHOW KOppensiLMK ¢ aTUM PbloHEPCHLIM KOHTPaKkToM. Chasa bory, ceroaHs yT-
POM PbIHOK A0BOJIbHO CUNIbHBIA, U dblovepc S&P TopryeTcst BbICOKO — B paioHe
1530. A 6naropaps HOBOCTAM M Intel ctan cunbHee.

11:04 Crus geput Intel 6onee yeTBepTH Yaca. 3a 310 Bpems TOT noa-
HANCA K $139, HO BLIAOXCH U HUKAK HE MOXET BHOBb Tya NpoBUTLCH. PhIHOK
3amep B OXKMAaHWU: BbIKAeT nu Intel Ha HOBLIM AHEBHOM MaAKCUMYM? CTUB TOXe
HajeeTcs Ha 3T0, HO faxe ceiyac fICHO, YTO OH NPOoBeN NPOCTO paHTaCTUYECKYIO
cAenKy: GaKTUYECKH, NTYHLLYIO CAENKY 3@ HECKONbKO NOCNEAHUX TOPrOBbLIX CECCUH.

CTuB 3HaeT, 4TO MapKeT-MeNKepbl NONbITAOTCH NPOBGUTLCA Hepe3 MaKcH-
MYM, OCOGEHHO y4UTbIBas TO, 4TO dblovepc S&P CTOUT BbiCOKO. «CBUHIOBbIE U
NO3WULMOHHbIE Tpernaepbl** n6AT NOKynate Ha NPO6oaX AHEBHOrO MaKCHUMYy-
Ma, — HanoMKuHaeT OH cebe. — [11 HUX 3TO OAWUH U3 CUrHaANOB BXOAa».

OH 3HaeT TaKKe, YTOo fydlle BCEro HauyuMHaTb «Pa3rpy3Ky» akuMi UMEHHO
Torga, Korga Intel nbitTaercs Npo6UTL HOBbLIK AHEBHON MaKcuMyM. Hanpumep,
MeHee ABYX HedesNb Ha3aa, Koraa Intel AocTUr rogoBoro Makcumyma, o6bem Top-
roB 6bin HanbGonbLIMM, NOCKONBLKY Tperdaepbl Nokynanu 6ymaru. OaHaKo Yyepes
6 AHel nocne 3TOro aKumMu TOproBanuchb Yxe noytn Ha 20 nyHKToB HUxe! [o-
Ao6Hble cuTyaumnu CTua Habnogan He pas.

11:05 CoMHeHUs MOryT Y6uTb MHOMO XOPOLWWKX cAenoK, u CTUB 3TO 3Ha-

eT. Goldman BHOBb BbiXxOAWT ¢ 6uaom no $138 '/ & NOKa3biBan 06bem 200. Ho

* UmeeTca B BUay dblodepc Ha nHaeke Standart&Poor's 500. — Mpum. pea.

** MNoapo6Hee 0 TOproBbIX cTpaTterusx 6yaet pacckasaHo B rn. 9 v 10. —
Tpum. pes.
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L4191 HEro 3TO CAMLLKOM ManeHbKWi NoT. YTO ecnun 310 OTBAEKaWUH MaHeBp?
CtuB 3agyMbiBaetcs: «MoxeTt 6biTb, Goldman nbiTaeTcs NPOTONKHYTL Intel ye-
pes3 uenoe 4Y1Co TONbKO ANS TOoro, 4Tobbl pa3BepHYTLCH U Yepes HECKONbKO
MUHYT NpojaTth ToicAYM aKUuMn?» Takoe 6biBano He pas. oxoxe, nopa BbIXO-
OUTb U3 UIpbl. »

Teneps Intel TopryeTtca $138 ®/ ¢ Ha $138 */,. Ononeet N OH MaKcumym?
CTUB He 3HaerT, Aa U, B CYLLHOCTHU, eMy BCE paBHO. OH pelunn BbITU U rOTOBUT
opaep Ha npoaaxy. CTuB NOHUMAET, YTO JO/HHEH HEMEeLNEeHHO 3adUKCUPOBaTb
CBOI0 NpuGbLINb, U, HE }agHu4as, pellaet cnutb 2000 akumi no $138 3/8, 41O
HaxoAuUTCS KaK pas nog AyqwuM 6ugom. Noyemy? oTOMY YTO MapKeT-menkep
npeanaraet $138 %/, 3@ 2000 u xaeT 66ICTPOro UcnonHeHus. CTue «HanusaeT
emy no $138 3/, NOYTH MrHOBEHHO. MapKeT-MenKep ocTaeTcs ¢ Guaom $138 3 /g
HO cHuaeT 06bem go 1000. Ctue rotos Npogatb octanbHbie 2000 akuMih no
3TOM LieHe 1 npeanaraet ux TOMy e MapKeT-MenKepy, UCNonb3ys npedepeHLmio
SelectNet. K cyacTblo, ToT ucnonHseT odepty Ha 2000. CTus nosagpaBnseT ceds ¢
NPEBOCXOAHON CAENKON.

3a 3TM HeCKOMbKO YacoB oH caenan $11 250, No3ToMy pellaeT 3aKOHYUTb
TOprosiito. PLIHOK eCTb PblHOK, U HeNb3sa 3apabotatb Bce AeHbrn. Hajao ymetb
BOBPEMSA OCTAHOBUTLCH.

OH 3aKpblBaeT CBOW TOProBble MPorpammel, BbIK/IIOYAET KOMNbIOTEP U OT-
NpaBASeTcA Ha KyxHIO, r4e ero XeHa HaHCcKH pa3pe3aeT cBexencneveHHoivt 6a-
HaHOBbIW NUPOT.

«KaK gena, poporon?» — cnpawMsaer oHa.

«BbiNo o4eHb Hennoxoe yTpo, — otaevaeT CTue. — Mbl 3aKOHUYUTK CECCUIO
¢ 11 kyckamu». [lupor TaeT BO pTy, M OH BCNOMUHAET Npo ronsd: «Ecnu He Bo3pa-
}aelllb, NoRAy K 3ny: Mbl XOTENKU CEroAHA ChirpaTtb NapTuio. KCtatn, NOMHUWb Ty
peknamy npo CaH-MapTtuHo. Ecnv Bce NOMAET Kak HaZo, Ha Cneaylolen Hegene
MOEM OTNPaBUTLCA Ha OCTPOBA AHEN Ha NATb».

EcTb JIN y Bac KauecTBa XOpOIIIero rpemaepa?

1 HaaelC b, Bbl NONYYUNIU YAOBOALCTBME OT 3TOr0 paccKasa. XOoTA Hall nepco-
Ha) BbIMbIWIEHHbLIX, ONUCaHHbIE CUTYaLIMK B3KITbl U3 peanbHOM MK3HW. Mogo6-
Hble cAenKu 6blIK U Y MEHS, 1 APYrUx BHYTPULHEBHbIX Tpenaepos. U pawe He-
CMOTPA Ha TO, YTO KOHKPETHbIE CAENKMU U NONYYEHHbIE CYMMbI NPUBELEHbLI NPO-
CTO ANst NpuMepa, 06pa3 MblWAEHNUA U CTUb Toprosnu CTuBa TUNWYHBI 4J19 OMNbIT-
HOro Tpeingepa, MeoLWEro NPAMON A0CTYN K PbiHKY.
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Mopo6HbLIM CTUNb U3HU MOXKET CTaTb PEanbHOCTLIO U /1A Bac! XoTa B AaH-
Hbl MOMEHT 3TO BbIMNAAUT KaK HEYTO HECObITOYHOE, HAaAEeIoCh, NOCE NPOYTEHUS
KHWAMM Bbl MOMMETE, 4TO CMOIIM Bbl CTaTb TAKUM e TpenaepoM, kak Ctus. Bawm
LLeHHOCTH, YBeAeHWs U Lienn MoryT 6biTb APYTMMMU, HO, €CNU NoXKenaeTe, Bbl CMO-
EeTe NOAHATL CBOM YPOBEHb XWU3HU U peann3oBaTth Atobbie MeyThl, 6narogaps
TPENaUHry. 19 3T0ro Hy»HO U3y4nTb HE TOMBKO METOAbI TOPTrOB/IX, HO U OCO3HATb
W B3SITb HA BOOPYXEHUE MPUHLUNBI, 0O6pa3 AENCTBUI U UOEU, KOTOPbIMK PYKO-
BoacTBoBancs CTuB B Halwen YCAOBHON TOProBOMn Ceccu.

Bbl 3amMeTUNK, KaK yBepeH B cebe CTuB? Ha npoTaeHnn BCcein Toprosown
CeCcCHU OH He HepBHUYar, 6bl1 CNOKOEH M MONHOCTLIO KOHTPOAUPOBan cebs. Ta-
KYIO YBEPEHHOCTb Aana eMy NoarotoBka. CTUB NCUXONOrMYeCcKU Bbll FOTOB He
TOMbKO K YCMELWHON TOproeae, HO U K iio6oMy pasButUio cobbiTui. NoHumas,
4TO €ro MacTepcTBO Tpenaepa HUKaK He BAUAET Ha NoBeAeHWe pbikka, CTue
NONOMKUACH Ha UHTYULMIO U AENCTBOBAN TaK, KaK CYUTan HyXHbIM. UHbIMU Cno-
BaMMU, OH Ha NpaKTUKEe NPUMEHKUN TO, YEMY Mbl Y4HUM B 3TON KHUTE.

UTaK, ecTb 1K y Bac KavyecTBa xopowero Tpenaepa? Bbl 3T0ro He 3HaeTe,
HO §l yBEPEH, HYTO, €CNY Bbl TBOPYECKU BOCNPUMUTE TO, O 4EM Mbl PaCCKa3blBaeM
B 3TOW KHUre, y Bac 6yaeT Bce AN AOCTUHEHUA CBOEW MEYTbI U CO34aHUA COb-
CTBEHHOI0 TpenAepPCKOro 6u3Heca. Y Bbl CMOXETE MUTb IUIHbIO, K KOTOPOH CTpe-
muTech! CBo60Aa — OAHa M3 CaMblX Ny4LIUX CTOPOH 3/IEKTPOHHOIO BHYTPUAHEB-
HOro TpenAnHra. 3ta ogHa U3 HeMHorux npodeccuin, KoTopas NO3BONSET BECTU
TOT 06pa3 MU3HW, K KOTOPOMY Bbl CTPEMUTECH. JTnYHas LEeNnoCTHOCTb, CaMOMNo3-
HaKWe, onopa Ha CBOMU Cuiibl, cBOGOAA U NPU 3TOM JOCTaTOYHO AEHeEr, 4To6h! ca-
MOMY BbiG1paTb CBOIO AOPOry, — BOT 4TO AAeT TpenanHr!

B cneaytolimx rnaBax Mbl Ha NpUMepax MPOAEMOHCTPUPYEM BaM wwaru, ¢
NOMOLLbIO KOTOPLIX Bbl CMOXKeTe o6pecTv GUHAHCOBYIO CBOBGOAY, 3aHMMasACh
ANEKTPOHHOW BHYTPUAHEBHOMN TOProsnemn. XoTa CyLLECTBYET HECKO/TbKO XOPOLLMX
KHWI, paccMaTpuBalowWmnx KOHKPETHbIE NPOBNEeMbl INEKTPOHHOIrO TpernanHra ¢
NPAMbIM JOCTYNOM K pbiHKY (EDAT)*, Mbl HE 3HAeM HU OJHOW, KOTOpas CTaBuT
Lenblo NONHOCTbIO NOArOTOBUTL BaC K paboTe MME@HHO Ha TaKoM pbiHKe. Mbl No-
nblTanuce caenath 310. Co BCEW OTBETCTBEHHOCTLIO Mbl B3ANUCH 3a 3Ty 60/b-
Wwylo paboTy M AyMaeM, YTO BbINOAHUAK €€ XOPOLUO.

Hawa KH1ra asnsieTca pe3ynstaTtoM MHOTO/IETHUX UCCnenoBanni a-pa Tap-
na, aHannauposasLero o6pas MbICNEN U NOCTYNKK ONbITHLIX Tperaepos. MpuH-

* INEKTPOHHbIN TPENAWHT C NPSMbLIM A0CTYNOM K pbIHKY (Electronic direct-access
trading) — panee B KHuUre 6yaeT ucnonb3osaTbca abbpesuatypa EDAT. —
Mpum. pegs.
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unnbl paboTbl, N3N0MEHHbIE 34ech, A (BpaiaH [)xyH) onpoboBan Ha NpPaKTUKe U
rapaHTvpylo, 4TO Bbl HE pa3oyapyetecb, NPO4YUTaB 3Ty KHUTY. M ayMalo, Bbl CKO-
PO CTaHeTe NoayyaTb YA0BONLCTBUE OT TOProBAK Ha pbiHKE. K KOHUY KHUIU Bbi
novmeTe, Kakum o6pasomM CTUB NPOBOAMN CTONb YAA4HbIE CAENKM.

IlepBhI€e LIATH K TPEHAEPCKOMY MaCTEPCTBY

[haBHOE, 4TO Bbl AONMKHbI 3HATb, HTOObI CTaTb BLICOKOKTACCHBIM (04EHb NPUGLINGL-
HbiM) TpEAAEpPOM, — Ball yCeX BO MHOMOM, €CIU HE BO BCEM, 3aBUCHUT OT NCU-
XONOrMYECKOW NOArOTOBKU. B Haiuein KHUre U3noxeHb! NPUHUKNbI, CNejoBaHue
KOTOPbIM OTKPOET BaM NyTb K HacTosleMy npodeccmoHannsmy. B ocHose ux —
0CO3HaHWE WU U3MEHEHHWE B NyYLLYIO CTOPOHY CBOEW TPEWAEPCKOW NCUXONOTUMN.
MNoatoMy npexae, YeM Bbl NPUCTYNUTE K U3YYEHUIO 3TUX NPUHUMNOB, 3ajawTe
cebe cneaylouine BONpocht:

* Y70 Bbl 3HaeTe 0 cebe KaK 0 TMYHOCTH U Tpenaepe?

¢ KaK Bbi roToBMUTECH K paboTte?

e HaK yCTpOeHO Balle MbILWAEHKE U KaK Bbl NPUHUMAETE PELLEeHNA?

e HakK Bbl pearvpyete Ha NO3MTUBHbIE U HEraTUBHbIE BHEWHWEe BO3aeN-
cTBUA?

MaBHoOE, YTO Bbl JOMKHbI OCO3HABATL: Bbl U TOILKO Bbl OTBETCTBEHHb! 32
CBOM ycnex. Bbt ONKHbI AepaTh 3TO B rof0Be NOCTOAHHO! 3Ta KHUra NoKaxeT
BaM, KaK OnbITHbIe TPENAEPbI roTOBAT cebn K nobeae. 310 U Baw NyTb!

Tenepb 0 TOM, KaK ByaeT NpoxoauTe 3TOT npouece. [JocTuxeHue ycnexa B
TpenanHre TpebyeT 0CO3HaHUA Ce6R KaK NMYHOCTU. Bbl foMmKHbI ByaeTe paspa-
60TaTb .CBOIO MUCCUIO*, B KOTOPOW TPEWAUHT CTAHET OCHOBOW BaLlei MU3HU.
3aTtem nipoaHanuanpyeTe Te YepTbl CBOEr0 XapaKTepa, KOTOPbIE MOrYT CKa3aThb-
¢ Ha npouecce ToproBau. MHOrMe He CYUTaIOT BaXKHbIM NPOLECC CaMOOLIEHKU,
HO 3TO 3abnyxjeHue. MoKa Bbl HE NPUBEAETE B CUCTEMY BallK 3HaHUS 06 oco-
6EHHOCTAX BaLEro xapaKkrepa, Bbl He CMOXETE NPaBubHO BbiGpaTb CTUAb TOP-
rosau (a ux o4eHb MHOM0), COOTBETCTBYIOWNA UMEHHO Balled NMYHOCTU. A He-
BEPHbIV BbIGOP CTUAA MOXKET NPUBECTU K OLUMOKaM B TOProBne, U B pesynbTa-
Te — K PUHAHCOBOMY Kpaxy.

* TepMUH «MUCCUA» — OHO U3 OCHOBHbLIX NOHATUA 3TOR KHWUrK. o CyTH, MUC-
CUA — 3TO UeNb XU3HWU, Kpeao U Npu3BaHue 0gHOBpPeMeHHOo. — [lpuM. pes.
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YeTKo oco3HaBas (Mocsie CaMOOUEHKH), YTO Bbl U3 ceBs nNpeacTaBaseTe Kak
Tpenaep, Bbl MOXETE NEPERTH K crneayrowemMy atany noaroToBKM — NOCTAHOBKE
uenem n nhanumpoBaHuto. OaHa U3 OTIMHYUTESNbHbBIX YEPT BCEX TPENAEPOB, CTabuib-
HO TOPIYOWMX HA PbIHKE, — TO, HTO OHWU YETKO MNIAaHUPYIOT CBOU AENCTBUSA U TOY-
HO 3HAalOT, KaKylo Lienb Npeciieayet Kaxaoe u3 Hux. lNoatomy cneayioliee, 4To Bbl
DOMKHbLI caenatb: pa3pabotarb B Aetansx 6GUsHec-nnaH u Toprosbiv nnaH. lMNoc-
NnegHWM AOMKeH NOKa3aTh, KaK1e CUNbHbIE CTOPOHbI €CTb Y BAC KaK y Tpenaepa 1
Kakum o6pa3oM Bbl 6yaeTe 3apabatbiBaTb AeHbrU. Baw 6U3Hec-nnaH packpoer,
KaK Bbl HAMEPEHbI CTPOWUTL CBOIO TOProBYIO AEATENLHOCTL, YTOObI NONYYUTL MaK-
CUManbHyI0 NPUGHLINIE, U KaKylo LIENb Bbl NPU 3TOM Npecneayerte.

3anomHuTe, NnaHnpoBaHue AacT BaM HeoLleHUMble npenmyliectBa — 90%
TeX, KTO TOPryeT, He AienaeT 3Toro. A Beflb 3TO T€ CaMble NII0AHW, KOTOpble He 3apa-
6aTLIBaIOT, a TEPSIOT AEHbIM !

Cneaylolwuit aTan Ballei NOAroTOBKKM — MaTepuanbHO-TEXHUYECKOE o6ec-
rneYeHne Ballei LeaTeNnbHOCTH. [03ToOMy B CReayiowWwmx rMaBax Mbl PacCKamem:

* 0 BblGOpe U MOAEPHMU3ALMM Ballero KOMMbioTepa;
* onpegeneHuy KaHanos cBA3W B UHTepHeTe;
¢ YCTAHOBKE TOProsblX NporpamMmm.

Bbl cCMOXeTe nonlydaTbh CaMylo BaXKHYI0 UHOOPMaLIUIO B PEXUME peanbHo-
ro BpEMEHW, 1 Mbl NOAPOBGHO pacCKaMeM, KaK UHTepnpeTupoBaTh 3TU JaHHbIe.
MHbIMK cioBaMK, Mbl BMECTE C BaMK NO3TaNHO NpoaHanu3npyem npouecc Mbilli-
JleHuna onbITHOro Tpenaepa.

3ateM Mbl PacCMOTPUM CYTb TEX MOHATUI, KOTOPbIE AO/MKEH 3HATb Karabli
Tpenaep. Hanpumep, oxuaaHue (expectancy) onpeaensiert, Kakylo npubbinb Ha
Kawabiih gonnap nog pucKom obecrneynsaeT Bawla cTparerusa B cpegHem. OHo ur-
paeT BaXHylO PONb B CTpaTerMn onpeaeneHns pasmepa nosuuuu (the position-
sizing strategies). Pa3amep no3uuunn NOKa3bIBAET, CKOIbKO aKLMIK Bbl KYNUTE MK
npogaguTe B Nt06GON KOHKPETHON CAeNKe, UCXOAA U3 Ballen 3aLUTHOM OCTaHOB-
K1. Paamep no3uummK ABASETCH TAKIKE KII0YOM K MaKCUMU3aumMu NpubbLILHOCTY.

Cnepywouiee, 4TO Bac *AET, — 3TO 3HAKOMCTBO C €XeJHeBHbIMU 3ajadva-
MKW TpernauHra. U nepBas U3 HUX — NOArOTOBKa K TOProsne, 04HO U3 BaXKHEN-
LUMX YCNOBWW peanusaunu Ballero Toprosoro nnaHa. Ml packpoem Bam cexpe-
Tbl BEAYLMX TPENAEPOB: PaCCKaMeM, H4TO OHU AeNaloT Kam bl AeHb, 4To6bl Noa-
roToBUTbL ceba K TOProene — YMCTBEHHO, GU3HUYECKH, JYXOBHO U 3IMOLIUOHASb-
HO. Bbl 06Hapy»HuTe, 4TO, BbINONHAS EXXEeAHEBHO CEPUIO yNPaXKHEHUH, Bbl byaeTte
TaK e yBepeHbl B cebe, kak CTUB, Haw uaeanbHbi Tpenaep.
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Janee Mbl onpegennm KpUTepuun, KOTopble NoHagobaTcs Bam npu paspa-
6OTKE KOHKPETHbIX NPaBua TOProBN1, KOTOPbLIMKU Bbl ByaeTe pyKoBOACTBOBATb-
CSl KaM/ibIK Pas Npv NPUHATAN pelleHnn (He3aBUCUMO OT NPEANOYUTAEMOro BaMu
ctvns EDAT), T.e. onpegenvm:

® KOrJa OTKPbiBaTb NO3ULUMIO;

* KaK OMpeseNuTb TO4KY BbiXOAa U3 CAENKW, KOTopas UAEeT He TaK, KaK Bbl
oXuaanu;

® KaK 3aKpbiTh NMPUBLINLHYIO COENKY.

Crnegyowium Warom Ha Balem nyTv K TPeNAEPCKOMyY MacTepcTy 6yaeT 1o,
4yTO AENCTBUTENbHO OTMHaeT NepPBOKNACcCHOro Tpenaepa oT ero CpeaHero co-
6pata: exegHeBHbIN aHanuna. YernelwHble Tpenaepbl 3HaOT, 4TO 6eCKOMNPOMUCC-
HbI U CUCTEMATUHECKUIA aHaNu3 CBOUX AENCTBMM — 3TO cTON6OBas Aopora K
POCTY U COBEPLIEHCTBOBAHUIO. Mbl B A€Tanax NPOUHCTPYKTUPYEM BAC, KaKUM
06pa3oM UCNoNb30BaTb UCXOAHYIO TOProBYyIO MHGOPMaLUIO B KadecTee 6asbl
AaHHbIX M KaK C ee NOMOLLbIO aHanu3upoBaTh pe3ynbTaTtbl CBOEH TOprosu. MNoc-
Nie 3TOro Mbl NocTapaemcs pa3BesiTb MUCTUYECKUIA OPEOS, OKPYIKAtOLWMIN UCKYC-
CTBO BeAeHUA XKypHana caenok. Mmes 6a3y AaHHbIX U XypHan, Bbl 6yaete nepu-
O[IM4ECKW aHaNU3MpPoOBaTh CBOW AEACTBUS, Ha OCHOBAHUKU 4YEro Ball TOProsbii
nnaH, HECOMHEHHO, ByaeT KOPPEKTUPOBaTLCS.

Bce aTv 3HaHMA M HaBbIKM B O6LLEM-TO HYXHbI BCEM TpEnAepam, a He TOJb-
KO BHYTPUAHEBHbLIM. [103TOMY Mbi pacCKaXkem Bam 0 pasnnyHbix cTunsax EDAT.
Bbl y3HaeTe, YTO TaKoe CKanbNUPOBaHUE U MHEPLMOHHBIN TPENWHT, AETaNbHO
U3y4yuTe cTpaTerumn, UCNosb3yemMble MapKeT-MenKepamu. Ho camoe rnaBHoe, 4To
Mbl MOCTapassuchb caenartb: NoKasaTb BaM NPOoLECcC MbilLIEHUA BeayLWnX Tpeae-
pOB, LAl 3a LWaroM aHann3upys peanbHble CAENKHU.

Mog KoHeLl Mbl paccKaxeM BaM 06 olnbKax, KOTOpbie CAEpKanu Unu 3a-
BEPLLIWAN Kapbepy HECMETHOrO Yucna TpenaepoB. Bbl no3HakomuTech € ane-
MEHTaMKn GUPHEBOW NCUXOSIOTMK B TOW Mepe, HaCKONIbKO 3T0 Heo6XoAUMO Ans
ycnexa B TpenauHre.

A Tenepb — K AeUCTBUIO! B 3TOM KHMre nanomeHa Nuilb Manas ToUKa
npemMyapocte# 6UPKeBOro Mumpa. MacTepcTBo, KOTOPOro Bbl AOCTUTHUTE B Ba-
we# Toprosne, 6yaeT 3aBUCETb OT BaC, OT Baller CNOCOGHOCTU U3Y4UTb yCnew-
Hble CTpaTeruu U 3ateM COOTBETCTBYIOWMM 06pPa30oM NPUMEHUTb UX Ha Mpak-
TUKe. B nyTb!
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Pe3iome

¢ TwartenoHas NOArOTOBKA ABMAETCA OAHUM U3 BaMHEWL KX INEMEHTOB
TPENAEPCKOro MacTepcTaa.

¢ Pa6ota ¢ aKUMsIMU OAHON KOMNAHWM U HEGO/BbLLOKW rpynnbl «NOGUMbIX»
KOMNAaHWA PE3KO MOBbLICUT Balwy NPUbbLINBHOCTD.

¢ [loCKONbKY Bbl HE MOXETE 3apaHee 3HaTb, KaK NoBeayT cebs aKLuK,
Bbl MOXETE TOProBaTb TO/IbKO Ha OCHOBE CBOMWX npegcrassieHnit 06
aKumax.

¢ Hanuuune TOproeoro nnaHa — o6sa3arensLHoe ycnosue NpubblibHON TOP-
roBAM.

e Onpegenvs CBOIO MUCCHIO, Bbl ByaeTe ToproBaTh LieneHanpaBneHHo.
He umesn ee, Bbl TOpryeTe 6e3 Hagewabi!



haBsa 2

FoToBETE ceOsa
K TpeHAepPCKHM BbICOTaAM

EcTb npocTas ucTuHa: Koraa Bbl Aylwon otgaetecs geny, [posu-
AEHNe NPUXOANT Ha NMOMOLLb.

HoranH Bonbranr ¢pon lete

Tenepb AaBanTe ONpPeaennMm, 4To Xe Bbl JO/IKHbI CAenath, YTo6bl NOBTOPUTD YC-
nex Ctusa. Ecnu Bbl JENCTBUTENBHO XOTUTE TOProBaTb CTAOWUIbHO M C NPUGLI-
Nblo, TO CYLLECTBYIOT OnpeaeneHHble npaBuna, Kotopbie cneayet cobnioaats. B
NPOTUBHOM Cnyyae Bbl HUKOTAa He peanuayeTte CBOO MeyTy. OgHaKo 60/bLWNH-
CTBO TPERAEPOB UIHOPUPYIOT 3TU NPaBUNG, AaXKe eCAN UM YKa3biBaloT Ha Heo6-
XOAMMOCTb UX BbIMONHEHUSA. CyTb B TOM, YTO BCE HA4YMHAETCS C...

YBJI€YEHHOCTH

hxek — npeycneBaiowmi 6UM3HECMEH, HO MEYTaEeT cTaTth TpernagepoM. OaHaKko
OH He roToB oTKasaTtbes oT $100 000 rogoBoro Aoxoaa, KOTOPLIN Nony4aer oT
cBoero 6u3Heca, Ao Tex Nop, NOKa He yOeauTCA, YTO MOXKET 3apabaTbiBaTh TPEW-
AUHIOM CTONBKO Xe unu 6onblie. Moatomy OH N1Lb MHOrAa HanyeTcs Toprosnen
W AET, YTO BOT-BOT OTKPOET BO/MUEOHbIA CEKPET, U VX TOr4a TOYHO BCE CUMbI
otaact Toprosne. OH paboTan ¢ pa3HbiMK BPOKEPAMU U KOHCYNLTAHTaAMMU, Nepe-
npo6oBan pasnuyHblie TOProBblie NPOrpamMbl U CUCTEMBI. HO peaynsTaT 6bi NpakK-
TUYECKU BCErfa OfMH — OH NpourpbiBan.
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OaHaxabl [KeK y3Han o Tpenaepe, KOTOpbIN NPUBbINEHO TOProBan Ha 6up-
e B TeveHne 6onee 30 net. bonee Toro, okasanock, YTO 3TOT TPENAEp Y4un
noboro, KTo xoten apPeKTMBHO ToproeaTh. [yKeK cobpan Bewn u noexan K
CTapUKY.

«f xouy cTaTh TPENAEPOM, — CKaszan xeK. — HacKonbKOo 4 3Hal0, Bbl y4u-
Te nloaen aToMy, Aa U camu 3aHUMaeTechb TperanHrom 6onee 30 net».

«[la, — oTBETUN Tpenaep, — g roToB Y4UTb BCEX, KTO KO MHE NPUXOAWT, HO
6GONbLIMHCTBO N3 HUX, NO-BUAUMOMY, HE FOTOBLI YHUTLCSH Y MEHA. Bce 3Th roanbl 8
npegnaran nioasam CBoM 3HaHWUSA. A NPOCHUN UX BbIMONHATL TOIbKO TO, YTO S CO-
BeTyl0. MHOrve cornawanuce 4eNCcTBOBaTh NO MOUM YKa3aHUAM, HO 6ONbLWNH-
CTBO He BbINOMHSANN faXe nepBoro 3ajaHus. HaBepHo, 1 Bbl TaKOW #e. A Mo-
eT 6bITb, U HET. PacckamuTte o cebe! MNoyemy Bbl cuutaeTe, UTo CMOXKeTe ObiTb
Tpenaepom?»

«Buaute nu, — Hadan ek, — 9 3aHumalocb 3aTuM 6onee 10 net. A Bce
BpemMsa npourpsiBalo, HoO BCe paBHO He Mory 6e3 TpenauHra. i caenato Bce, 4To
notpebyetcsl, HTo6bl NOHATL CEKPET YCMNeLHoW TOproBau. A cnefoBan coBeTam
rypy X. OH npeycnen, HO MHe He YAanocb caenatb AeHbru, Cnegys ero peKomeH-
pauuam. Motom g npuobpen cuctembl XYZ, RKS v PRT. 91 3Hato niogen, caenas-
LUKX AEHbIMM C NOMOLLBIO 3TUX CUCTEM, HO § NOYEMY-TO He CMOT. T103TOMY 5 nNpu-
exan ciofia, 4Tobbl y3HaTb, KaK TopryeTe Bbl. B 4eM Ball ceKper?»

«1 — Tpenaep», — OTBETUN CTApHK.

«¥1 3Halo, — cKazan [XKeK, — HO B YeM Ball CEKPET?»

«¥ TONbKO 4YTO CKasan. 4 — Tpenaep, a Bbl — HET. Bbl NpOCTO Urpaete B
TpenaepcTeo. Koraa Bbl pewnTe ctaTh Tpenaepom B NOSIHOM CMbICAE 3TOrO Co-
Ba, Torga noiMmeTte. Bbl rotoBbI LLENWKOM NOCBATUTL CE6RA TPEUAUHTY?»

«f1 xo4y 3apabaTtbiBaTb 3TUM Ha XW3Hb, — OTBETUN [KeK. — HOo 1 He yBe-
peH, 4To cMOry 3apabaTbiBaTb TPENAUHIOM CTONbKO e, CKONbKO NoNy4alo cen-
yac. Korpa y MeHs noaBuTC yBEPEHHOCTL B CBOMX cUnax, A 6polty BCce U 3ai-
MYCh TONbKO TpenanHrom. K ToMy e, KaK TOIbKO MHE KaXeTcsl, 4To i Hawen
CEKPET TPEWAEPCKOro MacTepcTBa, i KPYNHO NpourpbiBalo. MHe Hy)KHa KaKas-
TO cucTema, Kotopasa nossonsna 6bl n3bexarb NoAo6HbIX NOTEPb».

«[Ipexae Bcero, — cKasan CTapuK, — Bbl AO/IKHbI CMUPUTLCA C NOoTeps-
MHU. 3TO OCHOBHOE. BaM NOKaxeTca CTpaHHbIM, HO, AENCTBUTENbLHO, YTOObI CTaTb
TPEWAEPOM, HYKHO CMUPUTBCSA C YObITKAMU U HE AyMaTb O HKUX. [IPOCTO Hachax-
[laiTecb NPOLIECCOM TOProB/iM, KOTOPLIA NpeanonaraeT Kak BbIUrpbilw, Tak v
npourpeill. Y6bITKW, KOHEYHO, OropyaloT, HO, 3aMETLTE, HTO 3TO BCErO JiUlib
Balle oropyeHue. 1 OHO He UMEET HUKAKOro OTHOLWEHKS K caMOMy npoLueccy
TOProBU»,
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«Bam nerko roBopuTh, Bbl ye 3apaboTany xopolwue 4eHbrM, — napupo-
Ban [eK, — HO MHE COBCEM He XOYETCH UX TepATb. A XO4y TOprosaTk TONbLKO C
NpuUBbLINIBLIO»,

«Heo6xoanMo CMUPUTLECA C TEM, YTO Bbl MOXeTe npourpats. O4YeHb TpyaHo
TOProBaTtb, €CMU Bbl HE YYUTLIBAETE BO3ZMOKHOCTb BO3HUKHOBEHUS YObITKOSB.
6bl CKa3ajl, 4To TOProBaTh U BCE BPEMS BbIMIPbIBaTb — HEBO3MOMHO. 3TO NOXO-
We Ha TO, KaK ecnu 6bl Bbl 3aX0TENN HUTb, CTPEMSACh TONbKO BAbIX&Tb, HO HE
BblAbIXxaTe! Ho Bbi BCe elle He OTBETUMIM HA MOW BOMPOC: Bbl TOTOBbI LIENTUKOM
NOCBATUTb Ce6A TPEUAUHIY UK HET?»

«Ceruac — Het, — cKazan [bkek, — HO A 6yay yaensiTs TpenauHry 6onblue
BPEMEHU, KOraa NOWMy, 4TO MOry YCNelwHo ToproBaTtb. OTKPOWTE MHe ceKper
Ballero ycnexa. 3a HUM 9 U NpuLen ciogar.

«fl cKa3an sam, — NOBTOpUA cTapuk. — A Tperaep. To, 4To A genalio, casoe-
r0 poda UCKYCCTBO. Bbl HE MOXETE OJHOBPEMEHHO ObITb TPEWAEPOM U ellle KEM-
TO. XOPOLLO TOPryeT TOT, KTO AOCKOHAabHO 3HaeT ¢Boe Aeno. HUKTO MHoW 34ech
He pa3bepeTcs. Ecnu Bbl XOTUTE CTaTb TPEALEPOM, TO BaM cnefyeT NocBATUTb
3TOMY XMK3Hb. HacKonbKo i MOTy CyauTb NO HalleMy pasroBopy, TOProeas A
Bac — NPOCTo mMeyTa 0 Gonblunx Aoxodax. Ytobbl CTaTb TPEWAEPOM, BaM AEH-
CTBUTE/IBHO HYXXHO cienaTb BbI6OpP. 3aHuMaThea TpENAMHIOM B cBOBOAHOE Bpe-
Mf HENb35 — 3TO Hecepbes3HblM Noaxoa K aeny. Tpengep — Taxas e npodec-
cus, KaK Bpau, IopucT u T.4. Bpaa nu MOXHO npeacTtaBuTb, 4T0ObI KTO-TO B Kaye-
cTBe X0661 cobpancsa 3aHUMaTbCs onepauMaMm Ha Mo3re. Takxe U TPEALUHTOM
HeNb35 3aHMMaTbCA Kak x066u. Bbl 4OMKHbI NOHATL ce64, YTOGbI Y3HAaTbL UCTUHY.
BbiTb MOXKET, Bbl AENCTBUTENBHO A0MKHbI BbITb TPENAEPOM — UMEHHO B 3TOM
Balle Npu3BaHue. BoT Bbl y6eXaeHbl, YTO AOMKHbI CTaTb TPERAEPOM, HO eCTb /N
y Bac Bce Heo6xoaMmoe, 4Tobbi 6biTb Tperaepom? AencTBUTENIbHO NIK Bbl Tak
noburte 31y npodeccuto?»

«Jlymalo, 4yto «ga», — oTBeTUN [IKEK.

«Torga s nonpo6yio BaM NOMO4Yb, — CKEMTUYECKU NPOU3HEC CTapbIN TPER-
nep. — Ho Bbl pomkHbl cnefoBaTh MOMM yKasaHuam. Bo-nepsbix, BOT CNUCOK
KHWF, KOTOPble BaM HE06X0AUMO NpoYecTb. N3y4nte ux 1 NOAroToBLTE NNaH:
06bsICHUTE, KaK Bbl ByaeTe AeWCTBOBATL Ha poiHKe. Koraa Bbl 310 caenaete, Npu-
XOAMTE, N Mbl MPOAOMKKM Pa3roBop 0 GUPHEBON TOProBaE»,

[KEK B3an cnucoK U nobnaroaapun Tpenaepa, Ho B ayle 6bin 04eHb He-
[OBONEH: «3a4eM MHe CNUCOK nutepaTtypbl. MHE HY>KHO 3HaTb, KaK OH TOPIyeT, B
yeM ero ceKkpert. [lymaio, OH NPOCTO HE XOYET OTKPbIBaTL EM0 HUKOMY».
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Cexkper ycrnexa — B HaC CaMHX

B cBO€E BpeMsa 3aTa UCTOpUA OKa3ana Ha MeHst OrpomMHoe BausiHue. OHa npuBsee-
Ha BaHom Tapnom B nepBoM ToMe ero KHuru Peak Performance Course for
Investors and Traders gns WANIOCTPaLMU TaKoro NOHATUA, KaK yB/IeYEHHOCTb*.

Korna s (bpavaH [xyH) TONbKO Ha4Yan ToproBaTb, MEHA, Kak U xeKa,
npecnegosanu yooiTku. Notepsas okono $30 000, s NoHAN, 4TO ABHO Aenaio
YTO-TO He TaK, WU CTan YntaTb O TPEUAUHre Bce, 4TO NoNaaano MHe B PyKu. B
OAHOM M3 NYYWKUX KHWUT, KOTOPYIO A KOraa-nn6o yutan, — «Maru pbiHka» Je-
Ka LUBarepa** — g HaTtonkHyncq Ha yuma BaH K. Tapn. MHorve tpeipepsl, ¢
KOTOpbiMK GecefoBan aBTOp KHUIM, NONb30BaNUCL yCNyramu BaHa Kak MHCT-
pyKTOpa. A nogymarn, 4To ecnn Ban CMOr NOMOYb 3TUM Tpenaepam, To NOMO-
ET 1 MHe. [lo3ToMy 06paTUNCA B €r0 KOMNAaHKUIO U NpMoGpen A0MalWHUA y4eb-
HbiM KypC.

Bckope A 0co3Han, 4TO BCEro NULib Urpan B UIPYLUKK C PbIHKOM. 1 He Bbin
BCeLEeN0 BOBNEYEH B TPEHAMHI; Y MEHS He 6bIfI0 HU MUCCHH, HU LIENKU, HU NNaHa
TpernaepCcKon Kapbepsbl. A HE NPOBEN HUKAaKON CaMOOLLEHKU, He noaBepr o6beK-
TMBHOMY aHaNU3y CBOU NPeACTaB/AEHUA O PbiHKE, He BbIACHW, KAKUM 06pa3om
MOMW NPUCTPaCTUR MeLLAT Toproene. Kopode rosops, MHe He cneaoBsano Topro-
BaTb — f N0 ONPEAENEHUIO HE MOT BbIMIpaTh.

HUTaK, 9 BCe e Hawen NPU4MHb Momx Heyaay. Ho rnasHoe — HayuHas
TOprosaTtb, i HE OCO3HaBan, 4YTo 4ero-To0 He 3Halo. Kak He oco3HaeT 3Toro 1
60/bIIMHCTBO TEX, KTO NbiTaeTcs 3apabotaTh HA MU3Hb TPEUAKHTOM. UMEHHO
No3ToMy nogasnsiouiee 60/1bWUHCTBO BHYTPUAHEBHbIX TPENAEPOB TEPSAET AEHb-
ru! Hapetocb, 4TO NpoyTeHHe SaHHOW Inasbl NOMOXET BaM NOHATh, KAK MOXHO
TOprosaTh ¢ NpUbLINLIO. Jawe ecnn Bbl JAaBHO Ha PbIHKE, 3TW 3HAHUA He GyayT
NUWHUMM,

HecoMHEHHO, pelleHne NO3HaKOMKUTLCA ¢ BaHOM 6bIf10 OAHMM U3 NYHLIKX
B MOEM XK3HU. f He TONbKO y3Han, KaK NpubblibHO TOProBaThb, S HalWen apyra.
Bmecte ¢ BaHOM Mbl pelinnn HanucaTb 3Ty KHUTY, U3NI0MUB B HEM HaLWy KOHLEen-
LLMI0 YCNELWHOro TPeNAMHra, OCHOBaHHYIO Ha criniaBe NCUX0NOrMHECKUX NPUEMOB
W YHUKaNbHbIX TOProBbIX CTPaATErnh U TaKTUK.

* XoTa [rxeK — BbIMbILIEHHBIA NEPCOHAX, TEM HE MEHee CTapbli Tpenaep —
NULO BNONHE peanbHoe. 3TO AEUCTBUTENIbHO OANH U3 AYHLUX TPEWAEPOB B
mupe. Uctopus 6oina nosegana BaHy Tapny caMuM TpergepoM, KOTOpOMY B
TO BpemA He 6biNo elle U NATUAECATH.

*x Market Wizards by Jack Schwager, Published by Harperbusiness, 1993.
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Kak HW cTpaHHO, MHOT1e Tpengepbl 3HaloT, YTO UM C1egyeT Aenatb, YTOOb!
no6uTbea yenexa. OgHaKo OHY BCE paBHO He AenaloT TOro, 4To Heo6X0AMMO, U B
pesynsrarte TepsioT 6onblune geHbru! A npuabiBalo Bac CO BCEM BHUMaHUEM OT-
HECTUCb K U3NOMEHHOMY B 3TOW KHUre. [lyMaio, 3TO NOMOMKET BaM TOpProsathb ¢
npubbINGIO.

Balmia MmuccHusa

Kak oTMevanoch B nNpegbiaylien rnaee, OCHOBa TPEWAEPCKOro ycnexa — B ca-
MOCO3HaHuKn Tpenaepa. O yem UMEHHO KAaeT peyb? O TOM, YTO BHa4Yane Bbl J0N-
HHbl NOHATL Ce6A, @ He pbiHOK. Y nepBoe, YTO Bbl AO/IKHBI CaenaTtb — 0CO3HaTb
BalK UYHbIE LEeNn U MUCCHIO. MHBIMU cnoBaMK, HEOBXOAMMO UMETDL LieNb HMU3-
HW. BOMBILWHCTBO NIOAEN, HE UMEIOWNX ONpPEeRENeHHOM LiEnu, GRyaatoT No Mu3-
HU Nogo6HO Kopabsnio 6e3 pynsa u BeTpun. ECAn Tak MOXHO cKasaTb O Bac, TO
BalM WaHCbI Ha YCNex B KaYecTBe Tpenepa O4eHb HeBENKMU.

3agayva 0Co3HaH1sA cBOEW MUCCHU Y BONbILMHCTBA NI0LEN Bbi3biBaeT He-
[OYMEHHWE, U MHOMMEe HayuHaWwKne Tpenaepbl COBEPLIEHHO HE NOHUMAIOT, YTO
370 TaKkoe. HepeAKo OHY roBopAT: «Mosi MUCCUSA — 3apaboTaTb MHOTO AeHer. K
COXaneHuio, caenatb MHOro AEHer — 3To He MUCCUA BOOOLLUE M gae He uenb
U3HU. XOTA, HE CKPOIO, enaHue umMeTb 60Nbilne AeHbMiM HEPEAKO PYKOBOAMT
noctynkamu niogen. fMogymante, ecnu 6bl 3apabaTbiBaHWe AEHET CTANO0 AENCTBY-
TENbHO CTUMYNIOM HU3HU, 6bIN0 Bbl TaK Mano 6oraTobix?

HepnasHee uccneaoBaHue, NpoeeaerHoe No 3aKka3y AMEPUKAHCKON acco-
uuauMm NeHCMOHEepOoB, NOKa3bIBaET, YTO 3apabaTbiBaHUE AEHEr HE CTONb YK
BaWHO Ans 6onblunMHcTBa. HanpuMep, Ha Bonpoc «XoTtenu 6kl Bol 6biTb 60ra-
ToIM?» 33% OMPOLWEHHbLIX OTBETUNU OTPULLATENBHO*,

UHTepecHbI, BbIBOAbI 3TOro uccneaosaHus: «CoeanHerHbie LWTaTthl nepe-
HMBAIOT OOMH U3 CaMbIX MPOAOMKUTENbHBIX NEPUOLOB POCTa B UCTOPUK. Jlioan
XOTAT 3apabatbiBaTb XOpoWUe JeHbrun. Tenenporpamma «KT1o Xxo4eT ctatb MUn-
NMOHEPOM» NPUKOBaNa BHUMaHWE Bceir AMEPUKU. [IpocTbie amepuKaHLbl cTa-
HOBSITCS1 BHYTPUAHEBHbLIMU TpeHgepamim (KYPCUB Haw — ABT.). Ho B TO e BpeMs
MHOTUEe He 3HaI0T, KaK CBECTU KOHLbI C KOHLLAMU, KaK NOcNaTb CBOUX AIETEN YYUTD-
CS B KOTEMK U NONYYUTb AOCTOMHYIO NEHCHION.

* Onpoc nposoguncs no tenedoHy 8 aHBape-pespane 2000 r. boino onpolue-
HO 2366 amepuKaHLueB cTapiue 18 net no scen ctpaHe. NonHbIN TEKCT AOKNa-
fla MOXHO HaWuTh no aapecy: http://www.research.aarp.org/econ/money.
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370 UccnefoBaHmMe faet maccy MHPOPMaLMK, UCKNIOYUTENBHO NONE3HON ¢
TOYKM 3peHus TpenamnHra. Mosxe Mot ele BepHeMcs K Hemy. Ho ce#vac npocTo
noMMuUTE cneayrollee: Bce NOATANKMBAIOT Bac Jenatb ASHbMM, y4aT, Ha 4TO U KaK
Ux cneayeT TpaTUTb, — UHBLIMKU CIOBaMK, PYKOBOAAT BaMK, Onpejenss, 4To Bam
JenaTb U KaK CTPOUTb CBOIO ¥W3Hb. ECAKN Bbl HAMEPEHbLI CaMK PacnopsKaTbes
CBOEW M3HbIO, TO UMEHHO Bbl JOMKHbLI PYKOBOAUTL CBOMMU HENaHUAMM.

O6y4yeHune TpenguHry — npouecc AoNruu, Tpedyowmin 6onblumx 3aTpaT Bpe-
MEHU U cufl. be3 Npo4HOM OCHOBbLI, KOTOPYIO JAeT MUCCUSA, Bbl, CKOpPEe BCEro,
3aKOHYMTE TOProBJ/I0 paHblle, YeM BbIHECETE BCe TAroTbl 06y4eHnsa! Kopoue,
MUCCUA — 3TO HEOTbEM/IEMAs YacCTb yCnewHoi Toproean. OHa NOMOXET npe-
oponeTb BCe TPYAHOCTM Ha MYTU K yCnexy.

Bawa muccua Tpenaepa BCELENO 3aBUCUT OT MUCCUM M LLIeNU BaLLIEN U3-
HWU. OnpeaenexHne Balwen MUCCUU, HECOMHEHHO, OAHO U3 BaXKHEWLUMX PELUEHUH,
KOTOPbIE Bbl MOXETE MPUHSATb. ITO NOMOMKET BaM YCTaHOBUTb, 4TO ABNSIETCA Ca-
MbIM Ba)KHbIM B BallEN U3HWU: BallM CEMENHbIE OTHOLEHUR, Bala posib B 06-
wecTse, Balwe B3aMMOAENUCTBUE C APYTMMM NIOAbMU U CTENEHL Ballen yaoBNeT-
BOPEHHOCTW. 10 CyWwecTBy, yA0BONbCTBUE OT U3HU ONpeaensieTcs, Npu4em o4eHb
CWNBHO, TEM, B 4EM COCTOMT Balla MUCCHS.

O-p CtuBeH P. KoBei, aBTop KHWUMM «CeMb NPUBbLIYEK BbICOKOIDDEKTUBHbIX
niogen» (The Seven Habits of Highly Effective People), nydlwei amepuKaHCKON KHUMm
0 6u3Hece, KoTopas OcTaeTca 6eCTCeNiepoM e B TeHEeHHe NATU NeT, nposen
06LWHNPHOE UccnefoBaHKE TOro, HTO e TaKOE MUCCUSA. HUe NPUMBOAUTCA CNoco6
onpeneneHns CBOen MUCCUM, KOTOPbLIM 1 B HECKONbKO aJanTMpPOBaHHOM BUie
no3anmcTBoOBan U3 ero pabortbl. floTpaTere NPSMO cenyac HECKONbKO MUHYT Ha
3T0 ynpaxHeHune. Bosbmute nuct 6ymarn. Caepxy Hanuwure: «Mos muccus». 3a-
TeM B Te4yeHue 5 MUHYT OTBEYaWTe Ha NPUBEAEHHBbIE HUXE BOMPOCHI. MNonbiTan-
TeCb 3anucatb BCe, YTO HAKOMUAOChL B AylIE, O YEM XOYETCA roBOPUTL, MeYTaTh,
AymaTb. Hepeako B TaKux ciydasx Mbi FOBOPUM O HEMPEPLIBHOM «NOTOKE CO3Ha-
HWSI», C NOMOLLLbIO KOTOPOTO Balli¥ COKPOBEHHbIE enaHus 6yayT o6neyeHs! B Cno-
Ba, @ MbIC/b NMPOCTO «BbINIECHETCS» HAapyXy U NaeT Ha 6ymary. Monpobyinte cae-
narb 370 nNpsamo cenvac!

e KaKkuMMK npuHUMNamu Bbl pykoBoAcTBYeTech? (Kakue y6exaeHus Bbl
CYMTAETE HACTONbKO BAXHbLIMK, YTO HE MOXETE NMOCTYNUTLCSH UMU KN
NOWMTU Ha KOMNPOMMKCC?)

¢ Y710 Bbl UeHuTe? (logckasxa: B Ka4eCTBe LLEHHOCTEN MOryT paccMaTpu-
BaTbCA NPEANOYTEHUS NN UAEU, KOTOPbIE 41 BaC BarHbl, HO KOTOpbIe
Bbl MOMK 6bl U3MEHWTD.)
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YemM 6mKe CTOAT Haluy LEHHOCTH K HaLUM XU3HEHHbBIM NPpUHUMNaM, TeM
6os1ee a¢ppeKTBHO Mbi Byem AencTBOBaThL. BEpoATHO, 3TO caMoe Ba)Hoe, 4To
HY)XXHO 3HaTb Tperaepy. IT0 HAaCTONLKO BaXKHO, YTO # BEPHYCb K HEMY NOC/NE TOrOo,
KaK Bbl 3aKOHYUTE eLle OAHO YNpPamHEHUE:

¢ CocraBbTe CNUCOK N0AEN, OKa3aBLwKnx Hanbonblee BAUSAHUE Ha Bally
}M3Hb. YTO Bac BOCXMLLAET B HUX?

¢ [loapo6HO ONUWKUTE Ballk CUNbHbLIE CTOPOHbLI U TaNIaHTbI.

¢ C KaKWMK NPENATCTBUAMM Bbl CTAJIKUBANUCL B U3HU?

¢ HacKONbKO NPOYHbI BallK OTHOLWEHUA C CaMbiMU BAN3KUMU NIOLbMKU?
KaKoBO UX HbIHELHEE BNMAHWE Ha Bawy MUCCUIO? KaK OHU MOryT BAK-
ATb Ha Hee B 6yayemM?

e CpaenanTe cBOIO NPoeKLMIo Ha Byayulee. Kak 6yaeT BuIrnsaeTb Balwa
YU3Hb Yepes rog, TP 1 NATb NeT?

YT106bl UMETL NEpes rnasamu NPUMEPHbIA 06paseLl, B3rNsHUTe Ha puc. 2-1.
TaK s npeacTaBsn CBOK MUCCUIO MOCNE TOMo, KaK OTBETH HA MPUBEAEHHbBIE BbILLE
BONPOCHL.

BoT ellle HECKONBbKO BOMPOCOB, KOTOPbIE HEOOX0AUMO cebe 3aaaThb:

¢ Ha 410 8 X04y TPATUTL CBOE BpeMs?

e YeMmy A NOCBSALLY CBOI TanaHT?

Kakux npuHuunoB 6yay NPUAEPKUBATLCS B MU3HU?

e HKaKoro posia HacneACcTBO A XO4y OCTaBuTb nocne ceba?

Kopoye rosops, onpegeneHve Balleid MUCCUU KaK IMYHOCTU U KaK Tpen-
fAepa 6yneT Balen nNytTeBoAHON 3BE340¢ B TpyAHble BpeMeHa — a OHU 6yayT.
B rn. 3 mbl 6yaem paboTtath Hag onpeaeneHMeM Ballen TOProsQi MUCCUU Kak
4YacTu Balwero Toprosoro nnaHa. O6beaMHeHne Bawein NMYHOK M(iCCVIVI 1 Balen
TOProBOW MUCCHM, BEPOSITHO, ABNSETCH CaMbiM BaXHbIM LUIAroM Ha nyTu K npe-
BpalleHuio B Tpenaepa! TaK e, Kak cTapbiv Tpernaep B UCTOPUK O [KeKe, Bbl
JIOMMKHbI 6bITb TPENAEPOM, YTOOLI TOProBaTtbh Kak Tpenaep! Bawa Toprosnsa gon-
YHa 6bITb Hepa3pbIBHO CBA3aHa C Ballein CyWHOCTbIO.

CKopee Bcero, Bbl 06paTUUCh K 3TON KHWUre, MOTOMY HTO XOTUTE CMEHUTb
poa 3aHATUIM NUBO cuuTaeTe, YTO Balln SEeMCTBUA Ha GUPIKE He MPUHOCAT Tex
pe3ynsTaToB, KOTOPbIX BaM Obl XoTeNock. B niobom cnydae Bbl HE YAOBNETBOpE-
Hbl CBOEH }13HbI0. He ne4yanbrecs. [MpocTo oco3HanTe cebst Tperaepom. M Hay-
HUTE C AeNCTBUA: C ONpeAeneHns CBOEN MUCCUUK. 3TUM NyTEM Bbl Nerdye BCEro
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YTO6bI }M1Tb CO CMbICTIOM, MOSHOLEHHO W PaAOCTHO, A Gyay:

BECTM »M3Hb, OCHOBAHHYIO Ha NPUHUMNAX YeCTHOCTH, AOBEPUS U CaMO-
COBEPLIEHCTBOBAHUSA.

NMOMHUTDL 0 TOM, 4TO BaXKHO B 3TOM XU3HU: Bepe B bora, cembe, Apy3bax
W YyBCTBE gonra.

MYBOKO LLEHWUTDb Takue npekpacHble Ka4yecTBa B ApYrux NoasaX, KaK Be-
NMKoZywmre, cocTpagaHue, CMenocThb U LieneycTpeMaeHHoCTb. # Gyay cTpe-
MWTbCA pa3BvBaTb 3T Ka4ecTsa 1 B cebe.

3HATb cBOM CUNbHLIE CTOPOHLI U pa3BuBaTh B cebe CNnoco6HOCTU 1eno-
BEKa, KOTOPbIA ACHO MbICAHT, obnaaaeTr Boo6GpameHneM, ONTUMUCTUHEH,
yBepeH B cebe, Weap U UHTENIUTEeHTEeR.

PYTATb cebs 3a HErMbKoCTb, HE06A3aTeNnbHOCTb U MEASIUTENBHOCTL. 1 BCE-
raa 6yay CTPEMUTLCH U3MEHUTL CEOSA B NyYLLYIO CTOPOHY.

PucyHok 2-1.
Muccua bpanana.

OCO3HaeTe CBOIO CYLLHOCTb U NOMMETE, YTO BaM HYWHO, YTOObl Nony4arb yao-
BOJIbCTBUE OT U3HKU U PabOoThI.

Hauuaure c ce0s

Cnepyownm Bawum warom 6yaeTt camooueHKa. B xoge ee Bbl onpegenvre salu
CUnbHble U cnabble CTOPOHbI, @ Takke Bawwu TanaHTbl. Bce 3To cneayeT y4uTbl-
BaTb NpU onpeaeneHun MUCCUKU. HacTo B xoe CaMOOLEHKHW YNyCKaloT U3 BUay
npenatcTaus. Kakue npobnembi CTOAT Ha BalweM NyTW, KOrjaa Bbl cocTaBnsieTe
CBOW NUYHbLIA W TOProBbiA NAaHbl? BecbMma HENPUATHO OCO3HABATbL, YTO Takue
NpPenaTcTBUA €CTb, OAHAKO 3HaTb UX O4YEHb NOJIe3HO. Hanpumep, NoOpon A aen-
CTBYIO C/IMWKOM MeANeHHo. U Kak Tpeiaepy MeHblue BCEro MHe XoTenochb aew-
CTBOBaTb MEASIEHHO B TOT MOMEHT, KOrAa pewaeTcs 8onpoc 06 OTKPbITUU UK
3aKpbLITUU NO3ULKK!
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MHoOr1e 13 Hac UCNbITbIBAIOT TPYAHOCTU C onpeaeneHUeM MUCCUU NPOCTO
NOTOMY, 4TO HE HaXOAAT BpeMeHU 3aaaTh ce6e NpaBuNbHbIE BONPOCH! AR camo-
OUEHKH. TaK noyemy e Tpenaepsbl He 3aaaloT cebe aTM BONpock? OTBET NPOCT.
MoTomy, 4TO UX HUKOFAa 3TOMY He yuunu! Noatomy npeanaraio...

Camsbie r1aBHBIE BOITIPOCHI

KaK ¥3BeCTHO, TPENANHT MOYTH LIETMKOM HaXOaUTCs «<MeXAy ywei». UHbIMU cno-
BaMM, ycnex B Toproese nvwb Ha 10% Auta MexaHWKW (MCNonb30BaHWUA Npo-
rpamm, NpuemMoB U np.), a Ha 90% — NPOAYKT NCHUXONOrUK. JIIOGOM MOXET OCBO-
UTb MexaHuKy TpernauHra. OBnageHune ncuxonoruen TpenamiHra — 8ot npobne-
Ma. Kak genctsyioT Beaywme Tpeingepbl? lNpexae Bcero, OHU NpoBOAST camo-
aHanua. 310 TeMa HacTosilen rnaBbl. 3aTeM OHU 0GpatlalTCa K npotneMam
TOProBnu. MX Mbl NpoaHannaupyem B 1. 5.

BbeaycnosHo, Hanbonee BaKHble BONPOCH BO3HMKAIOT B Npouecce Bce-
06bEMAIOLLER N YECTHON CaMOOUEHKHK. C TOYKK 3peHUsn Tpenaepa, WX MOMHO
pazaenuTtb Ha TpyU BONbLIME KaTeropun — BpeMsA, AeHbIU U cnocoBHoCcTH. Tak
e, KaK Bbl Aenanu npy onpegencHuu MUCCUK, BO3bMUTE ByMary v pydyky U ¢
rofioBO# NOrpy3nTech B 3Tu cdepbt. He noaroHsanTe ce6s. O6aymanTe Bce O4eHb
XOPOWO U AaiTe KOHKPETHbIe OTBETLI. B NepBbii pa3 3T0 MOMET 3aHATb OAMH-
ABa vaca. Korpga Bbl 6yieTe B fJanbHEALEM YTOHHATbL CBOW OTBETbI, aHann3 Mo-
YET 3aHATb Napy AHeN. 3T0 HopManbHO. KaK M BO BCEX BENUKUX HAYUHAHUSX,
OCHOBHas paboTa COCTOUT B NOArOTOBKE, a He B peanu3auuu! fotosbi? OTAKYHO.
HayuHaiTe!

Bpems

¢ CKO/MbKO BPEMEHW B TEYEHWE OHS, HEAENU U Mecaua A Mory yaenatb
TPERANHTY?

¢ CMOry v fl BLIAENSTb EXXEAHEBHO HECKONLKO 4acoB (MUHYT) Ha noaro-
TOBKY?

¢ byanet nuy MeHs exenHeBHO 30-60 cBOGOAHBIX MUHYT NEpPe OTKPbITU-
€M pbIHKa?

[eHbrn

¢ HKaKko# cyMMOW PUCKOBOIO Kanutana s pacnonaraiw?

¢ CKONbKO AeHer MHe Heobxo0anuMO 3apabaTbiBaTh Kawabii MecaL?
e KaKylo 4acTb 3TOro A0/MKEH AaTb TPERAUHI?
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o ECTb I Y MEHS Apyrve ¢UHAHCOBLIE PeCypChl, KOTOPbIE MOFYT UCTMOb-
30BaTbCA KaK pe3eps, NOKA St HE Hay4yCb TOProBaTh NPUBLINLHO?

Cnoco6HoCcTH

* HacCKONbKO XOpOoLUOo A BNnajelo KoOMMNblOTEPOM?

e ucuMnanHUPOBaHR in 97

e 3Halo M 1, Kak GyHKLUWOHUPYET GOHAOBLIK PbIHOK?

¢ HKakue BHelwHne GaKTopbl MOrYT oKa3biBaTb HEraTMBHOE BAUSIHWE Ha
MOIO TOProB?

* Y70 ABNSETCH MOUM «KOHKYPEHTHBLIM NPEeUMYLLECTBOM» KaK Tpendepa
WK YTO MO0 Bbl UM cTaTh? ([TpnumevaHne: 0 «<KOHKYPEHTHbIX NPenMy-
wecrax» noapobHo pacckasaHo B 1. 3.)

Mocne Toro Kak Bbl TO4HO U ICHO OTBETUTE HA 3TU BOMPOCHI, UX NOABUTCSA
eule 6onblue. Kaxapin pas, Koraa Bbl dopmynupyete 6051ee KOHKPETHbIW BOM-
poc, Bbl 3acTaBnsiete ce6a getasbHee NpoAymMbiBaTb TOT WM MHOW acneKT
TpenauHra.

Kagbl Tpengep A4acT CBOW OTBETHI Ha 3T BOMNPOCHI, MOCKO/bKY KarK4bii
M3 Hac yHuKaneH. Bawwm cnocobHOCTU U yMEHWS NOMOIYT CO34aTb BaM €4UHCTBEH-
Hble B CBOEM POJE CTPATErMYECKUHA U TaKTUYECKUIM nnaHbl Toproann. OHK NOMO-
ryT Bam pa3speliuTb MHOIME KpUTUYECKUe cuTyauun. Hanpumep, Kak Bbl 6yaeTe
OTKPbIBaTb M 3aKPbIBaTb CBOM NO3MLMK? KaK Bbl y3HAeTe, Koraa coxpaHaTb No-
3ULMIO U KOTAa ee 3aKpbiTh? CMOXKETE NN Bbl TOProBatb TaKMM 06pa3omMm, 4To6bI
rapaHTMpoBaTh NPUBLITEHOCTL B 4ONTOCPOYHOM NnaHe? Mbl paccMOTpUMm Bce
3TW BONPOChI B 1. 3, HO, MPEXAE YeM ABUraTbCs Aanblue, HYXKHO 3aKOHYHUTb NMPOo-
LlecC CaMOOLIEHKH.

Kak BuaguTe, camMooLEHKa cornacyetcs ¢ Bawen muccnen. Mucema — 310
TO, KEM Bbl XOTUTE BblITb, YTO AeNaTb MU YMETh, T.e. KAKOW NNYHOCTLIO Bbl AEH-
CTBUTENbHO XOTUTE BbITb U KAKUX BbICOT JOCTMYbL. CaMooLEeHKa — TO, 4TO 8bl
npeacTaBnaeTe U3 cebs KaK NMYHOCTb ceroaHa. ConocTaBnas Ux, Bbl He TONbKO
ACHO BUAUTE pasfiMing Mexay TeM, KEM Bbl MeYTaeTe CcTaTb, U TOW NUYHOCTLIO,
KaKOM Bbl B laHHbLIK MOMEHT IB/INETECH, HO U MOXeTe pa3paboTaTb NnaH uame-
HEHUSI CBOEW SINYHOCTH.

37K ABa ynpamHeHUs NOMOryT NOHATL, YTO BaM Hago caenatb, 4To6bl cTath
TpenaepoM. BHUMATENbHO NPOCMOTPUTE HanucaHHoe Bamu. DaKTU4ECKH Bbl
cocTasuaun Habop npeactasieHUd — B AaHHOM ciiydae Habop npeactaBieHun
0 TOM, KTO Bbl €CTb U KeM Mornin 6bl CcTaTb. [laBarTe npoananManpyem aTtu npea-
cTaBneHus 4ytb 6onee 06CTOATENBHO.
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IIpeancraBjieHNE B AUHAMHKE

[peacrtaBneHne — 3aTo MoAenb peanbHOCTU. Mbi npuaepuBaemMcst CBOMX Npes-
CTaBneHUN K y6exaeH1in NOTOMY, YTO OHM NOMOraloT Ham NoHWMaTb MUp, B KO-
TOPOM Mbl uBeM. Bce yTBepAEHUS, caeNaHHbIe B X04e CAMOOLEHKH, ABAKIOT-
CA BalMMH NpeacTaBNeHMUAMMU O TOM, YTO, MO BalleMy MHEHUIO, BOSMOXHO UK
HEBO3MOXHO B 3TOM MHUPE M 4TO BaM B TOW WM UHOW Mepe HeobXxoauMo 4ns
U3HU. Ha npoTsKeHnn BEKOB fIIOAN NIOOUAN U HEHaBWUAENM, MPUXOANIN B 3TOT
MUP W NOKMAANM €r0, ONUPASCh B CBOUX I€MCTBUAX Ha TE UM UHbIE NPeACTaB/e-
HUA. B HEKOTOPOM CMbICNE NPEACTaBNEHWSA NIEXaT B OCHOBE HalLein NCUXONOr M.
MNpeacTtaBneHns U cucTema yoexaeHnin ABNSIOTCA MOLHBIMU COIO3HUKaMK UK
OpYXHEM B MUpe GUPIKEeBOW TOProsnu. BCcnomMHUTe eille pas Halero Tpenaepa
CTnBa 1 TaK Ha3biBaeMaoro «tpenaepar» [ixeka. VIx AeiCTBUS UCXOAUNKW U3 UX Npea-
cTaBfieHnn (0 MUpe, TpenamHre, camom cebe U 1.4.). [03TOMYy BaM HYKHO Npo-
aHanM3npoBaTb CBOM COGCTBEHHbIE NpeacTaBAeHUs, NPUYEM Ha ABYX YPOBHSX:
rnobanbHble NpeacTaBneHns 0 camom cebe (paccMaTpyUBaloTCA 34€Ck) U KOHK-
peTHble TPpeNAEPCKUE NPEACTaBNEHUSA O PbiHKE 1 CBOEW cUCTeME TOProBau. (3Tu
npeacTaBfieHUs aHaNUM3UPYIOTCH B pasjene O TOprosbix NaHax B M. 3 v B ma-
Bax o Toproso#u crparermnm — rn. 9 n10.)

Bepa — pyHAaMEHT TOProBJIH

Ecnun Bbl TOpryeTe Ha pblHKE 4OCTATOMHO AABHO, TO, BEPOSITHO, CAblllanu noro-
BOPKY: «Bbl HE MOXETE TOProsaTth UCX0AA U3 PbIHKA. Bbl MOXKETE TOProBaTh TONbKO
NCXOAS U3 CBOMUX NpeacTaBneHWi O pbiHKE». 3Ta NOroBOpKa, 4acTo noBTopsie-
Mas 1 nepedpasvpyemas CTapoXXunaMu pbiHKa, ABNAETCA NOMbITKOW COBMEC-
TUTb ABE UCTWHbI; 3HaHWe ceba n 3HaHue pbiHKa. UccnepoBanusa BaHa Tapna
NOKa3biBAIOT, YTO NPUYUHE, NO KOTOPOW TaK MHOIO «<HOBEHULWKUX» CUCTEM TepnaT
duacko, TpuBuanbHa. Koraa cuctema HauynMHaET reHepupoBaTh YObITKKU, KYNUB-
WK ee Tpernaep NM6O NepectaeT et noab3oBarbes, MM60 MoagnduLmMpyeT ee,
nocne 4Yero cucteMa TepseT NONOKUTENbHOE MaTeMaTUYeCcKoe OXunaaHue (CM.
rn. 5). Kak Hu cTpaHHO, Tpeinaep noctynaeT Tak, NOCKOSbKY He BepUT CUCTeMeE,

Mpobnema npegcraBNeHU OKasana Ha MEHs OrPOMHOE BO3J4ENCTBUE,
Korga s NPoBOAKN NEePeoLEeHKY CBOEN paHHENR TpernaepcKon agesTtenbHocTu. On-
peaenuB CBOIO MUCCHUIO 1 NPOBean CaMOOUEHKY, i CocTaBun GU3HEC-NNaH 1 Top-
roBbli NNaH, HO UHTYMTUBHO YYBCTBOBAN, HTO MHE BCE e Yero-1o He xBaTtano. H
HUKaK He MOT NOHATL B YeM JEN10, NOKa He 0GHaPYXMUA, YTO HEKOTOPbLIE NPUHLU-
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MNbl, KOTOPbLIE NOMOTraNnu MHE B KOPNOPaTUBHOM MUpPE, Mellanu MHE KaK Tpenae-
py. Hanpumep, 8 cuutan, 4To TepaTb AeHbr Nnoxo. MocKoNbKy Hac y4unu aTomy
C JEeTCTBa, TaKoe ybewaeHue He yanBnsieT. OgHaKo (BOT upoxus!l) Tpedigep aon-
JKEH 6bITb roTOB TEPSATbL JEHbIv (M Aaxe XOTeTb 3T0r0), YT06bl NoAy4aTb 3HAYH-
Te/bHYI0 Npnbbiib! AGeypa!

MockonbKy BONPOC NOTEPU AGHEr BONHYET MHOTUX TPEWAEPOB, PAaCCMOTPUM
3T0 yTBEprKAEHHE 6onee 06CToATENbHO. PUCKHY NPEANONOMUTb, YTO Bbl, CKOpee
BCEro, NpuaepuBaeTecb Nogo6HbIX B3rNAA0B, U 3TO ybewaeHue (TepsTb AeHb-
rM — naoxo) 6yfeT MewaTb BaM, €CNU Bbl €r0 KOPeHHbIM 06pa3oM He U3MEHHUTE.

[Oonyctum, y Bac ecTb 6pokepckuii cyeT Ha $100 000, HO Bbi TPAKTU4ECKHM
He NpUKacanncb K HeMy Tpu roga. Bbl He BHOCUNIM U HE CHUMANU AeHbIM C 3TOro
CYETa, U NOCKONbKY Bbl TOProBau KpanHe pearo, oCTaToK cyeta MHoraa Bbipac-
Tan, a UHoraa yMeHbLancs, Ho B OCHOBHOM Aeprasncs Ha OgHOM ypoBHe. Mpo-
MCXOAMNO chefylollee: Bbl YyBCTBOBaN ce65 yBEPEHHO, UMES Ha TOProBOM cyeTe
$100 000. 3ameTbTe, 0fHAKO, HTO Bbl MOYTU HUYErO He Aenanu ¢ AeHbramwu!
WHbIMK cnoBamu, 3TU A€HBbIM HE UMENK HUKAKOM NPAKTUYECKON LLEHHOCTH C 3KO-
HOMMYECKOW TOHKHK 3peHusa. 3agymanTech Haj 3TMM Bcepbes!

Janee, npeanonoxmuMm, 4to Bbl PELUUAN 3aHATLCH BHYTPUAHEBHOW TOProB-
New ¢ NpsAMbIM A0CTYNOM K PbiHKY. Y Bac no-npexHeMy Ha cyete $100 000, v Bbl
Ha4yuHaeTe ToprosaTb. Mocne MecsAua TOProBNAU Bac CYET YMEHbIIWICA Ha
$10 000, 0 yeMm CBULETENLCTBYET BbINUCKA, NONy4yeHHasn oT 6pokepa. Bbl noHec-
v y6biTKU B pa3mepe 10%. Y Bac Ha cyeTte $90 000, Ho Bbl B LUOKE. BaM KameT-
CSl, YTO Bbl Ppa30peHbl, U He 3HaeTe, YTo Aenartb.

3agymantecb. Ha caMom aene HUYero He U3MEHUNO0Cb, KpoMe Ballero
npeactasnenus! Noyemy 9 aenato CTonb paguKanoHoe 3assnexHue? MoTomy 4To
Bbl HE NPUKacanucb K CBOMM AieHbram B Te4eHUe TPEX NET 40 TOro, Kak Ha4aTb
TOprosanio. GaKkTUHecKH, Bbl He Aenanu ¢ HUMU Huvero. EQMHCTBEHHOE, B YeMm
3aKnoyanack UX ponb (B HaweMm npumepe) — aaBaTb Bam YyBCTBO YBEPEHHOC-
TU. 1 MOTy yTBEPXKAATb 3TO, NOCKONLKY TENEPb, KOra Ball CHET YMEHbLIUICS Ha
10%, Bbl NOTEPANU ITY YBEPEHHOCTb. 3aMeTbTe, OAHAKO, Bbi €LEe U KONENKU He
norpatunu!

#1 yKasblBalo Ha 3TOT acneKT NpobneMbl, NOCKONLKY B npouecce onpeae-
NEHUs MUCCHUM, NPOBEAEHNS CAMOOLIEHKU M aHann3a CBOUX NPeACTaBNeHUA MHe
NPUWNOCH AENCTBUTENBHO ONpPeaenuTb, YTO 03HAYAOT A1 MeHs aeHbrn. OTme-
YEHHOE Bbillie 3asBNEHWE — O TOM, YTO A1 A0MKEH GbiTb FOTOB K HEGONbWWM No-
TEPAM U Jame AOMKEH Xenartb 3Toro, 4Tobbl 3apabaTeiBaTb, — NOMOIIO MHE
60nee CroKOMHO OTHOCUTCH K yBbiTKaM. KOHeYHO, st TOPryto AN Toro, 4Tobbl 3a-
pabaTtoiBatb! HO 3TO He 3HauuT, 4TO A 6yay NonyyYaTh NPUBLINbL B KaXA0N CLENKE.
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Mopanb TakoBa: He06X0ANMMO OCO3HaTh PONb AEHEr B Balleh Hu3Hu. He-
CKONbKO Bonbliee UM MeHblUee UX KOMYECTBO, MO CYTU, HU4Ero He U3MEHMUT.
He ucHNI4eHo, 4TO BaM, 4TOBbI CTaTb NPOdEccHOoHaNbHbIM TPEKRAEPOM, NpUaET-
€Al CO3HATENbHO U3MEHWUTb CBOIO TOYKY 3PEHWA Ha PONb AEHeEr.

Onpenensas nesuu,
COIVIAaCOBBIBAaMTE UX C Balllel MHUCCHEH

BepHeMecsl K UCCNeaoBaHnio AMEpUKaHCKo accoLmaLimm neHcnoHepos. Kak Bbi
NOoMHUTE, 33% PECnOHAEHTOB He CTPEMUNUCH K BOraTcTBy, XOTA W NpU3Hasanm,
YTO 6onbliee KONUYECTBO AEHET, BEPOSTHO, 061erYuno 6bl UM U3Hb. [laBaiTe
No6nKe NO3HAKOMUMCA C UX BO33PEHUAMM:

¢ U3 66% Tex, KTo BCe e xoTen ObiTb 6oraTtoiM, 81% nonaranw, 4to «6onb-
lMe AeHbIM AenaloT YeNOBEKa C/TULLKOM HaaHbiM»,

¢ 74% pecnoHAEHTOB K3 3TOM Xe IrPynnbi CKasanu, 4To 60raTcTeo, Bepo-
AATHO, caenasno 6bi ux 6e3pas3nunyHoiMuK K Npobnemam apyrux*!

Bbl 3aMeTUAN HECYPA3HOCTb 3TUX YTBEPKAEHWN? MHOIrMe NU N3 Tex, KTo
Bblpasnn xxenaHue 6biTb 60ratbiM, CTaHYT UMKU? [lyMato, COBCEM HEMHOrHne. KoH-
ONUKT MeXay MenaHneMm u ybexaeHUaMu He NO3BOAUT UM cTaTb 6orade. (KeTa-
T, 3apabaTtoiBas 60nblIe, §, KAK MHE KaXKeTcs, CTan MeHee WafHeiM 1 6onee
po6pocepaeyHbiM.) A Beay K TOMY, 4TO O4€Hb HEMHOIMe OCO3HaloT COBCTBER-
Hble NpeAcTaBneHus. Hawe BCero Mol NMPMHUMAEM YyXue NpeacTtaBleHus n
UCNOJIb3YEM MX B CBOEN MU3HU, TaK KaK Hac BCAYECKU YBEXAaloT, 4HTO UMEHHO
OHW — NpaBunbHbie. MNO3ITOMY HEYAUBUTENLHO, YTO TaK Mano naen NonHoc-
TblO PAcKpbIBaOT CBOW noTeHuuan!

B peaynbrate Mbl 4acTo NyTaem Lens ¢ MUcCHen. Hepeako, Koraa HavyuHa-
IoWwre MNn NoTeHuMnanbHbie Tpenaepsl CNpawWwnBaloT, KaK cTaTb TPEN4epoM, 1
BMECTO OoTBeTa 3ajalo Bonpoc: «Kakosa Bala muccusa?» [locne 4oAroro Monya-
HUA UK HEAOYMEHHbLIX B3rNa40B OHW NPOU3HOCAT HEYTO NOXoMee Ha: «5 xouy
3apaboTaTb MHOro gexer. Ho B AeNCTBUTENLHOCTY BONbLIMHCTBO XO4YET He Ae-
Her. Ha caMOM fene OHU XOTAT UMETb TO, YTO MOXKHO KyNuTb Ha 3T AeHbru! Kor-
Ja A Npowy YTOMHUTb OTBET, BLIACHAETCA, YTO AEHbI HYMHbI UM, Y4TOGLI KYNWUTb
HOBbIA AOM, AyTellecTsoBaTb N0 BCEMY MUPY U T.M.

* CM. NnpumeyaHue Ha cTp 41.
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MpogenainTe 370 ynparHeHue. Camu 3anante cebe 3TOT BONPOC: A€ACTBY-
TefIbHO N1 Bbl XOTUTE UMETL Bonblie AeHer? MHe KaeTcs, 4To BooGLe-TO HeT.
B0o3MOXHO, Bbl XOTUTE NOCNaTh CBOIO A04b B AOPOrON KOANEMK UIK caenath Kpyn-
Hoe No)xepTeoBaHWe B GnarotBopuTenbHbii GoHL. [leHbrn camu no cebe npak-
TUY4ECKN HE MMEIOT 3HavYeHus Ans 60NbLIMHCTBA NI0AEH.

MNpogonKanTe KOHKPETU3UPOBATL U CNPOCUTE ceba: NnoYemy Bbl XOTUTE
UMETb 3TU Beln? B KOHLIE KOHL0B Bbl MPUAETE K OCO3HAHUIO CBOEN CYTU — CYyTH
Bawen Muccuu. MNoyvemy Bbl XOTUTE UMETb HOBbLIN AOM? [10TOMY YTO B HOBOM JOME
6yneT yanobHee. Moyemy Bbl XOTUTE OTNPaBUTL CBOIO J04b B Konnemk? Motomy
YTO XOTUTE, 4TO6bI Y Bawero pebeHKka 6bin10 xopoluee o6pa3oBanHue. MoyeMy Bbl
XOTHUTE caenaTh NoxepTaosaHue? MoToMy 4TO Bam NPUSATHO OCO3HABATb, YTO Bbl
MOXETe NOMOUb NIOAAM.

Mo mepe npogomkeHns aHanuaa Bbl OGHaPYXUTE, 4TO Bala LEeNb (KOTo-
pylo Bbl 06BSBUMN MUCCHEN), B CYLLLHOCTH, BoOGLLE He AeHbru. Bawa uenb — 3to
HEKOTOPOE YMCTBEHHOE UK IMOLIMOHaNbHOE COCTOSIHME. HeKoe YyBCTBO, KOTO-
poe POXKAAETCA NPU AOCTUNEHUM Lenn. [leHbrn — 3T0 NPOCTO CpeacTBo. B KoH-
Lie KOHLIOB Y4eNnoBeK MOXET abCOMOTHO HUYEro He Aenatb C AeHbramu, Nexalim-
MUK Ha GPOKEPCKOM cyeTe UK B BaHKe. ITO NPOCTO LMdpa, CyllecTBytolwas rae-
TO B NAMATK KoMMbioTepa. Pa3 B Mecsl, Bkl Noay4aeTe BbIMUCKY, B KOTOPOH yKa-
3aHO, CKOJIbKO LMOp Bbl UMeeTe!

Korga a notpaTun Maccy BpeMEHHW W CUS Ha TO, YTOGbI PACKPbITb 3TW CEK-
peTb! B camMoM cebe, s 0CO3HaN, 4YTO AOMKEH YBA3ATh CBOU TpeinaepcKue npea-
CTaBNEHUA CO CBOEH MUccUuen. Tenepb a paccMaTpuBalo 3TOT MOMEHT KaK Bax-
HEWLWWIA 3NeMeHT yenewHom Toproenu. {1 3agasan cebe Te e BOnpochl, YTO U
apyrum: «Ans yero 1 Toprylo?», «4ero A xo4y 40CTHYL?» U «Cornacyetcs nu Tpew-
OWHT C UEeNbio MOER MU3HU?». MonpobyinTe OTBETUTL Ha HUX, W, AyMaIO, 3TO Mo-
MOMET Balle#n Toprosne. Koraa s B ¢cBoe BpeMs OTBETUN Ha 3TW BONPOCHI, TO
MOHAS, YTO AONMEH KaK-TO YBA3aTb 3aa4¥ TOProBAM C LEeNbio MOEH XMU3HKU, 3TO
Ba)KHENLLUIA 3NeMeHT, KNI0YEeB0E 3BEHO, KOTOPOE ULLYT MHOT1e Tpeiaepsl. Oa-
HaKo, AEPXY Napu, YTO OCO3HAHHO W/ HEOCO3HAHHO 6OMbIUMHCTBO NPEBOCXOA-
HbIX TPEWAEPOB 3TO cAenanu.

B MoeM cnyyae cBsi3b yGeraeHuin ¢ MUCCUen Gbina NpsMbIM MPOAOIKEHU-
€M TOoro, 4TO A y3Han ele pe6eHKoMm. Mo3BONbLTE MHE paccKasaTtb 06 3TOM.
C camoro paHHero getcTsa Hac roToBAT K TPyAy. ByaeMm i Mbl ChyXKawmMu Mnu
4acTHbIMUK NPeAnpPUHUMATENAMM, OT HAC HAYT NPOU3BOAUTENLHOCTH, YCEPAHOIo
BbINOSIHEHUA CAYyHEeBHbIX 06A3aHHOCTEN — U, €CNU 3TOr0 HET, Hac YBOJbHAIOT.

Koraa nioay Ha4rHaloT 3aHUMaTLCA TPEWAUHIOM, GONMBLUMHCTBO U3 HUX He
BUAWT CBAA3U MEXAY CBOUM TPYAOM U NPOM3BOACTBOM. Tak 6bin0 co MHOW. O6-
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LLLEeCTBO NPUYYNSIO Hac CTaBUTb 3HaK paBeHCTBA MEXAY TOprosnen Ha bupxe v
a3apTHbIMW UrpaMK, U BHYTPEHHE Mbl paccMaTpUBaeM TPEHAUHI KaK He O4eHb
noYeTHoe, HenpouaesoauTenbHoe 3aHaTue. CKNabiBaeTcst KOHOUKTHARA cUTya-
UM1S: Mbl XOTUM 3apabaTtbiBaTb TPENAUHIOM, HO CTbIAMMCS 3TOro cnocoba nony-
4YeHus aeHer. 3ToT KOHQJMKT CywecTBoBal U B MOew Jylle, Korga i HaunHan
o6yyatben TpernavHry. NMpobnema 3axnoqanach B CnefyoweM: a 3Han, 41o as-
NANOCb MUCCUENH MOEW HU3HW B LLESIOM, HO A HE MOl HaWTU TO 3BEHO, KOTOpoe
YyCTaHOBW/IO Gbl CBA3b TPEWAMHIA C MOEW MUCCUEN, NMOCKONbKY paccMaTtpusarn
TPEWAMHI B LLENOM KaK Henpou3soauTeNbHOe 3aHaTue. Ha camoM gene, 3aHu-
Mascb TpernanHromM, Bl Nnponssoaute! Ho 60NbWKMHCTBO Nloaen He aymaeT o6
atom! B rn. 3 B pa3zgene o 6u3Hec-nnaHe Mbl 601ee KOHKPETHO NMOroBOpUM O
TOM, 4TO Bbl NPOU3BOAUTE KaK Tpenaep.

TaK unn nHave, HO MHe NPULINOCH YBA3aTbh MEX Ay CO60# onpegeneHue CBo-
el Muccuu, GusHec-nNnaH U TOProBbik NnaH. A BLICTPOUA CUCTEMY NpeacTaBie-
HWA, KOTOpas NnoMoria MHe B 3ToM. OaHO U3 MOUX YOEeXAEHUA — MOR Tpy4 Jon-
HeH ObITb HyXeH. U s fomKeH AencTBOBaTb TaK (HACKONbKO 3TO B MOMX CMNax),
4yTo6bl MUP CTan Ny4we, 4em 6bin. Kak B 310 BNMcbIBaeTca Tpengur? Nocmor-
puTe BHUMATENbHO Ha CMUCOK MOUX YGemaeHum (puc. 2-2).

CpaBHUWTE onpeaeneHrue Moen Muccumn (puc. 2-1) Co CMUCKOM MOUX YBEeX-
AeHun (puc. 2-2). Bbl BUAKTE, KaK OHU cornacyloTes mexay coboin! OcosHas aToT
daKT, A yCTpaHun KOHGAKKT B gywe. Tenepb 3TO NOMOraeT MHe HacnaMgaTbes
cBoer paboTom, U A He cTan MaaHee unu 6eccepaedHee. Korga s topryto, 8 Bepio,
4TO ynydilalw He ToNbKo cob6CTBEHHOE 61arococTofHue, HO U BharococtosHue
Bcero yenoseyecTBa. [TOCKONbKY 9 IGNCTBUTENBHO B 3TO BEPIO, TO AENUCTBYIO akK-
TUBHEE U Npuaarato 60Nblle YCUIUIA, HEXENN A NPOCTO Nbitancs 6bl 3apabdatbl-
BaTb. 310 y6exaeHne NoMoraet MHe 1 B Te AH!, Koraa Aena uayT Naoxo (0coben-
HO B 3TW OHW), — BbiBaEeT 1 TaKoe.

A Bepio, 4TO 06nagalo BCEMU KavyecTBaMu, 3HAHUAMK U HaBbIKaMM, YTO-
6bl 6biTb BbICOKOKNACCHLIM Tperaepom. A ybexaen, 4o Toprosns Ha 6up-
e — 3TO NoYveTHas U cTosian npodeccus. A cuurtalo, 4To MOs TOProBs
noBbllWaeT 61arococTosiHue BCEX — Moe COGCTBEHHOE, MOEH CeMbM, MO-
€ro OKPYXEHWs U BCEro YenoBeyecTsa.

PucyHok 2-2.
Y6exaeHuna bpanana.
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Mpexae 4em 3aKOHYUTL 3TY I1aBy, NPOLLY BaC, CAALTE U COCTABbLTE CMUCOK
CBOUX y6emAEeHUN, KOTOpble AOMHbI CBA3bLIBATL Bac C Bawen Muccuei. Bam
NPOCTO HEOGXOAMMO YCTaHOBUTL 3TY CBS3b, MHA4YE Bac #AayT 60MblUNE TPYAHO-
CTH, Korga Bbl 6ygeTe CTasuTb LeNIW U onpeaenaTb 3Tanbl Bawen Toprosau. Ecnm
OHM B 4yeM-To 6yayT He COOTBETCTBOBAThL Ballel MUCCUM, TO U Balla TOProBns
OKaXeTCH TaKoW e HecornacosaHHoM! MMOMHKUTE, Bbl HE MOXETE TOProBaTb MC-
XOZA U3 BalUMX 3HAHWUW O PbIHKE — Bbl MOYXETE TOProBaTh TONbKO UCXOANA U3 Ba-
WKX NpeacTaBieHni O PbiHKeE.

OT neJjie — K AEHCTBHIO

Kak Tpe#gep (Mnu, NO KpanHen Mepe, KaK YeNnoBeEK, CTPEMSALLMACS cTaTb TPEN-
A€POM), Bbl, BEPOATHO, YUTAETE 3Ty KHUTY, Cropas OT HETEPNEHUA NPUCTYNUTL K
Toprosne. «[TOKa)KuTe MHe HECKONbKO XOPOLLUX BXOAOB B PbIHOK, U A 6yay 3apa-
6aTbiBaTh CTOMLKO, CKONbKO Baluemy CTUBY M HEe CHMNOCh!» — BOT TUNUYHbIN CNKUY
TaK HasbiBaeMoro Tpenaepa. Ecnv Bbl AoUnTanu 10 3TOr0 MecTa, Bbl, BO3MOX-
HO, OAUH M3 HEMHOMMX, MOHMMAIOWMX, YTO ycnewHasn BHyTPUAHEBHaa TOPro.-
N — 3TO He TONbKO BbIGOP aKuuih U CUrHanbl Bxoaa.

MoCcKoNbKY Bbl CTPEMUTECH CTaTb IPDEKTUBHLIM TPENAEPOM, Bbl, HECOM-
HEHHO, Y)Xe caenanu Koe-4To Ans atoro:

® ONpeaennunu CBOK MUCCHUIO,

* NpOBENN CaMOOLEHKY;

* chopMynupoBanu cBoM yoexaeHus, 0CO6EHHO Te, KOTOpble OTHOCATCS
K PbIHKY 1 TPEWANHTY.

A Tenepb NPOACIKMAM Hal fyTb K TpERAEPCKOMY MacTepcTsy. ns HaYana
cnegyet onpeaenvTb Baliu Lienn B ABYX 061acTax: IMHHON U TOProBon. U B TOM,
W B APYroM cnyvae UCrnonb3yloTCs OAHU U Te e NPUHUMNMBI U NoAX0abl, NO3TOMY
JaBanTe NOCMOTPUM Ha HUX BHUMATESbHO.

O6nactn coBepLIeHCTBOBaHUA Tpenaepa

1. lnyHoe
a. [lyxoBHoe
b. YmMcTBEHHOE
C. IMouuoOHanbHoe
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d. dusunyeckoe

e. OpraHu3auuoHHOe (HanpuMep, ynpasfieHue BpeMeHeM U 1enonpo-
W3BO/CTBO)
(i) He 3abyabre chopmynupoBaTtb 6M3HEC-NNAH!

2. ToproBoe
a. Llenu, opueHTMpoBaHHbIe Ha nNpouecc (To, 4To ByaeT NPUHOCUTL No-
3UTUBHbIW pe3ynbrar)
(i) MWUCbMEeHHbIR NnaH TOpProBK
(i) ExepHeBHble aena, CBA3aHHbLIE C TOProsnen
(1) KOHTPONbHLIA CNUCOK 3aja4 NPeaToprosoi NOArOTOBKU
(BKNKOYaET BONPOCHI, BXoAALWME B «[lecaTb 3aja4 TpenanHrar*)
(2) Peructpauus caenok
(3) Xypnan Toprosnu
b. Llenu, opueHTMpoBaHHble Ha pe3ynbTaT
(i) ExxeMecsiyHas NpuBLINLHOCTb
(i) PeHTabenbHOCTb UHBECTULIUNA
(ili) MakxcumanbHble yBbITKN
(iv) Hanbonbliee 4yucno ybbLITOYHBIX MECALERB B roay

3ameTbre, 4To 3TM 06NacTu He 06A3aTEeNbLHO BKIKYAKOT TONLKO TO, YTO,
N0 MHEHKUIO 60NbLWMHCTBA, aCCOLUMUPYETCSH C COBEPLIEHCTBOM B Tpenautre. Pa-
3yMEETCH, KOHKPETHbIE TOProBbie LeNin Nerko pasnuyuMbl. JIn4Hbie Lenu AB-
naTcs 6onee TPYAHbIMU, HO, KaK TONbKO Bbl NOMMETE, YTO BallK TeNo, MO3r U
Aywla — 370 ejMHOe uenoe, CTaHeT ferye noHATL cebs. 4ns ycnewHon paboTsl
B TPENAUHTe, KaK Bbl 3HaeTe, Balln Lenu JO/KHbI COOTBETCTBOBAaThL Ballen
TOProBOW NeATENbHOCTY.

MNocKonbKy 3aaaya AaHHOWM KHUIM — NOMOYb BaM CTaTb YCMNELWHbIM BHYT-
PUAHEBHLIM TPEHAEPOM (8 He cneunanucToM No GUIUrpaHHOMW NOCTAHOBKE Lie-
new), To cnepyloWwnun pa3aen Kacaetcs 3Toro npouecca Nvlib B camoM o6LWeM
Buae. [lns 6onee aetanbHOro 03HAKOMNEHMA C NOCTAHOBKOW U AOCTUMEHUEM
uenen obpartutecb, NOXanNyncTa, K cneayowmm nocobuam:

* Jecatb 3agay TpenanHra — 3to 1) exxeaHeBHaa CaMONPOBEPKA, 2) exeaHeB-
Has peneTvuus B yme, 3) pa3paboTKa BapuaHTa C HU3KUM PUCKOM, 4) oTcne-
¥UBaHWe pblHKa, 5) AencTBKrE, 6) MOHUTOPUHI NO3ULKHK, T) UKcauns Npubbl-
Ny, 8) BbIXOA U3 HEyAAYHOW CAeNnKu, 9) exeaHeBHbIN «pa3bop NoneTos»
1 10) nepuoaunyeckuit ananuna. — CM. Peak Performance Trading (Home Study)
Course by Van Tharp.
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* 3JHTOHKM Po66uHC. Pa3byam B cebe ruradta (Anthony Robbins, Awaken
the Giant Within);

¢ bpanaH Tpeicu. Hausbicwmne goctuxenuns (Brian Tracy, Maximum
Achievement);

¢ BaH K. Tapn. Kypc HauBbICILEro MacTepcTBa 4N HBECTOPOB U Tpenae-
poB (Van K. Tharp, Peak Performance Course for Investors and Traders).

Kak craBuTh 3¢ deKTHBHbBIE e IN

OcTaHOBUTECH M NPOCMOTPUTE elle pa3 onpeaeneHne CBOen MUCCUU U CIIMCOK
y6ewaeHnin. OHU roBOPST O TOM, KEM Bbl XOTUTE CTaTb M KaKOBbI BallX PYKOBO-
Aswne npuHUmMnbl. Tenepb 3aKpoWTe rasa U BoobpasunTe, YTO Bbl YHE KUBETE
TOM XU3HbIO, K KOTOPOKW cTpemuTech. Kakas oHa? YyscTByeTte nu Bbl ceba Ha
MEeCTe UK He B CBOeK Tapenke? ECTb K 4TO-TO — 3BYKM W/IK 3anaxuv, — CBA-
3aHHoe ¢ Balen me4Ton? Mo BO3MOXKHOCTH, NonbiTanTech yBUAETb NOAPO6HOC-
TH, 3aNOMHUTE KX U ONULLIKWTE CBOM NpeacTaBneHus. MedtanTe no-KpynHomy. He
6GonTeck. 370 Balla MeYTa, M 34€Cb BCE BO3MOXHO. Llenib JaHHOTO yripaXHeHus:
pa3pywuTb N0oble CAEPHMBAIOLWNE NPUHLKNLI U NPUAATL CUNY BaLUUM MeYTaM.
(MHe, Hanpumep, fonro Mewano paboTatb NOXHOE NpeactasieHue 0 TOM, YTO
TPeWauHr — 3aHATUE ManononesHoe ana obuiectsa.) EAMHCTBEHHan ownbKa,
KOTOPYIO 34€Cb MOXHO caenatb, — NPUHU3UTL CBOU MeYThl. YHUTECH MeyTaTb U
NNaHUPOBaTb NO-KPYNHOMY. YCTaHaBinBanWTe CBOM CTaHAAPTb! BLICOKO. [MyCTb
BallW LleN¥ CTOAT Ballero BpemeHu! B pe3ynstaTte Bbl OCO3HAETE, HYTO WET Bac
B 6aAvxanlemM 6yayuiem,

3aTeM BepHUTECH K BalllMM OTBETaM No caMmooLeHKe. [TpocMoTpuTe ux ellie
pa3 ¥ nogyManTe, COXPaHSAIOT /I OHU eLle CMbich. Kak OHKU cornacyloTes ¢ Baluen
MWUCCHEN U CUCTEMOM NpeacTaBneHuni? Lienb atoro nepecMotpa — noModb Bam
MOHATL CBOE «fi». 3TO CTAHET OTNPABHbLIM NYHKTOM NPU ONPEeNeHnn Leneu.

Tenepb BbIGEpPUTE KOHKPETHYIO 06NaCTb, FAE Bbl XOTUTE YTO-TO UBMEHUTD,
YNYYWUTb AN pa3BUTb. Bocnonb3yinTeck NpuBeLEHHLIM Bhile CNMCKOM «O6na-
CTW COBEpLIEHCTBOBaHUA Tpenaepar. BoibepuTe Ty 06nacTb, KOTOpasa B HacTos-
LU MOMEHT HauGonee BaxHa ansa Bac. [poseauTe «MO3roBYyIO ataKy», 3afucbl-
Baf BCe, 4ero 6bi Bbl XOTENM JOCTHYb, CAENATL UNU UMETL B JaHHOW KOHKPETHOK
o6nactu. NMuwinte 6€3 OCTAHOBKU B TEHEHUE 5 MUHYT, HE NMO3BOJASA MEPY COUTU C
nucta 6ymaru. 3anucbiBanTe Kamayto MbIC/b, MPUXOAALLYIO BaM B ION0BY, — HUY-
TO He MOXKET GbITh CNMLLIKOM NPOCTLIM WK YepecHyp rpaHano3HbIM. Packpenoc-
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TUTE CBOE MblLL/IEHKE — CHOBA CTaHbTe pe6eHKoM. MeuTainTe no-KpynHomy! Mae-
Hoe — MOJOXKUTb uaeu Ha 6ymary. 3anucann? A Tenepb 3aganTte cebe cneayto-
LLie BOMpoChH:

e Ecnu 6bl MHE OCTanoch uUTb 6 Mecales, fo6aBun 6bl 1 (BbIYEPKHYN Gbl)
YTO-HUBYAb K CMUCKY?

e Ecnn 6bl A NONY4HS NPOCTO TaK MUANMOH 40NNapoB., 406aBun Gbl 1 (Bbl-
YepKHYN Bbl) 4TO-HUOBYAb K CNUCKY?

¢ Ecnu 6bl A NOCTaBMN OAHY-€AMHCTBEHHYIO LIENb U 3HAN, HTO HE NOTEPINIO
Heyza4qu, TO KaKylo Gbi Lenb 9 noctaBun? [lo6asbTe ee K CUCKYy.

Tenepb BO3bMUTE CNUCOK W paccTaBbTe npuoputeThl. Lindpon 1 nometbre
No6yI0 Lienb, KoTopas GyaeT NPsMO BAWATL HA peann3aumio Bawen Muccuu. Lino-
por 2 — uenu, KoTopble, XOTb M He ByayT NPAMO BAUATL HA peanvu3auuio Ballen
MUCCUU, BCE e ABNSIOTCA BaKHbIMK AN Bac. OCTanbHbIe Lenu u naen nomeTere
undpow 3. Onpegennte BpPeMs, KOTOpoe NOTpebyeTcs Ha BbINONHEHNE KaXAOoro
nyHKTa (B Mecsauax unu rogax). byaste arpeccuBHbl, HO peanucTUyHbl. NoMHKTE,
YTO cenyac He 06s3aTeNbHO 3HATb, KAKUM 06pa30M Bbl AOCTUIHUTE 3TOW LIENM;
BaM NPOCTO HYXHO ONpPeaenuTb, CKONbKO BPEMEHU 3TO 3aMMET.

BHOBb BepHUTECb K CNUCKY «O6nacTh COBEpPLIEHCTBOBAHUA Tpeiaepar,
onpegenvTe cnenylowyto 061acTb, Ha KOTOPOW Bbl XOTUTE CKOHLIEHTPUPOBATL
CBOW yCWUnus, U NOBTOPUTE npoueaypy. BO3MOXHO BaM, KaK B CBOE BPEMS U MHE,
3TOT NPOLIECC NOKAMETCH TPYAHbLIM, HO 3aHUMaTeNbHbLIM. OH NoTpebyeT 3Ha4YU-
TeNbHbIX YCUNUIK, HO C €ro NOMOILbIO Bbl OCO3HaETe CBOM Lenu 1 3aga4u. He
rOBOPS YK O TOM, 4TO Bbl NONY4YUTE €Ule OOHO «KOHKYPEHTHOE NpenuMyLecTBo»
NOYTU Hag BCcemu Tpengepamu!

CaMbIil IaBHBIM CEKpeT

Y 60nbWKNHCTBA N0Aen NPOLLECC NOCTAaHOBKKU Lienen peaKo AOXOAWUT A0 KoHUa.
Bcerpa cnuwiKoM MHOro 3agayd, KoTopble Hafo pelwaTbh HeMeaneHHo U cendac.
Y1o6bl ONpeaenuTb rMaBHOE, HYKHO BbiGpaTbh €AUHCTBEHHYIO LieNb B KaXaon
o6nacTtu. 310 Ta, KoTopan Gonblue BCero Bac BOHYET M pelleHne KOTOpon AacT
BaM OLLYLLIEHWE NOAHOTLI MMU3HKU. CaenanTe 3T0T BLIBOP cenyac. KaKkas e 3aga-
Yya ABNSETCA HaUBAXKHENILEN B KaXkgon obnactu?

A Tenepb NOCNEAHUI 3Tan — HanNUIKTE, YTO Bbl AOAMHbI caenaTh ang AoC-
TUEHUA ITOK Lenn. ATOT NNaH LOMKEH BKIOYaTb:
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¢ Bawy moTtusauuio B Bbi6ope Lienu (4To NobyKAaeT Bac K peLleHHio 3ToM
3ajaym).

* Y710 Bbl AJONKHbI U3YHUTb WU BbIACHUTL, YTOObLI JOCTUYbL 3TOM Lenn?

e [lpenatcTBua Ha NyTU K uenun. Kakue fnyHbie npobnemMbl nnu yéexae-
HUS MellatloT BaM A0CTUYb Uenn? Kakue BHewHne GaKTopbl — NI0au,
co6bITUA UK YTO-TO ApYroe — MOryT NnoMewaTb Bam?

e PecypcCbl, KOTOPbIE BaM HYXXHbl: BpeMsi, MOMOLLb APYrux nioaen, o6opy-
foBaHuWe, KanuTan v T.4.

HanuwuTe noaTanHbin NiaH JOCTUHEHUA KaXaon uenu. YKamute Bpems,
Heo6XxoAMMOe ANt BbiNOMHEHUS KaXLOro arana.

U peicteynte! Caenante 4to-HMbyap — nto6oe geno! Ckonb 6bl HE3HaYM-
TeNbHbIM HU Ka3asnca 3TOT War, caenanTe CerogHs YTo-To Ha NyTU K AOCTUMKEHUIO
OAHOW U3 BalWuWX uenew. A npegnaraio BaMm HavaTb ¢ caMon rnaBHoW. Cexkper
BOMJIOWEHNS MEYTbl Balleln KU3HU — CTaTb TPEeNAaepPoM — COCTOUT B TOM, YTO-
6bl Ha4aTb AENCTBOBATb U TBEPAO AEPMATLCH B3ATOro Kypca. MHbiMK cnoBamu,
TPyAUTECE A0 TEX NOP, NOKa He AOCTUrHETe CBOeW ueny. Bennkoe aeno — nocro-
SIHHbIM HACTPOM Ha peLleHue onpeaeneHHon 3agaqn. Bawu mbeicau, gena v gywa
6yayT COOTBETCTBOBATL BalUUM AenaM, u ycnex npugert!

Het Hu4ero 6onee npeKpacHoro, Yem pagocTb NPy AOCTUMEHUN BbICOKOM
W 3Ha4YMMOW Lenu. Ho, Kak HY CTpaHHo, NoAo6HbIe YYBCTBa BO3HWKAIOT B Aylle U
TOoraa, Korfa ICHO M YeTKO NOCTaBuUllb Lienb.

BepHuTeCh M BbINONHUTE 3aAaHne cHoBa. Jopora K ycneuwHon BHyTpuaHeB-
HOI TOpProBfe NPOXOAWT CTPOro Yepes «Habop» XOPOWO CNAAHUPOBAHHbIX Lie-
nen. A OHW, B HaCTHOCTH, AONKHbBI BHIOYATh pa3paboTky 6u3Hec-nnaHa 1 npo-
AyMaHHOro niaHa Toproenun. 06 3ToM NOMAET peys B cneayloLlen rnase.

7 He NpeTeHaylo Ha CTaTyC 3KCMNepTa B MCUXONOMUU, HO XOPOLLO 3HAIo, 4TO
HYXXHO Ansi NpUBbINLHON TOProBAKn. K cHacTblo, €CTb MHOMO Pa3fnyHbIX METOAOB.
Bbl HE ACNKHBLI HENPEMEHHO pa3gensiTb MOW B3rNsAbl WX UCNONL30BAaTb TO/b-
KO MOIO cUCTeMY, 4TO6bI 3apabatbiBaTh AeHbIM Ha PbiHKe. Ho KaKoBb! 6b1 HY 6b1in
BalK MUCCUSA, NPEACTABACHUS U LIeNIW, OHU JO/IKHbLI COOTBETCTBOBATL APYr APY-
ry ¥ Haxo4MTLCA B COMNacum C BaLMM CaMoCo3HaHueM. BOT OH MarM4ecKui ceK-
PET BOCXOXAEHHUA K TPEHAEPCKUM BepLinHam!
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Pe3omMe

e CaMblil BaXKHbIW 3N1eMeHT TpernAUHra — 0CO3HaAHUE CBOEW IMHHOA MUC-
CWU U TO, KaK OHa COOTHOCUTCS C TOProBnewn.

* Y106bl TOProBaTb NPUGLITILHO U CTABUIBHO Ha NPOTAMEHUN JJTUTENBHO-
ro BpEMEHM, Bbl JOMKHbI BUAETb KaK PACXOMAEHUS, TaK U CBA3U MEXAY
Ballen TMYHOW U TOProBOK MUCCHUSAMM.

¢ CaMooLeHKa — BaXHewwasa cocTaBHan 4acTb TOProBOro MacTepcTBa.

® (CucTema BalluX NUYHbLIX YOoexaeHun 6yaeT BO34eNCcTBOBaTL Ha Bally
TOProBAIO NO3UTUBHO MU HEraTUBHO.

¢ CosfiaHne Habopa NMYHbIX U TOProBbiX MPeAcTaBNEHUA UMEET MUIHEH-
HO BaXHOe 3Ha4YyeHne Ans TperhauHra.

e Llenn cooTHOCAT Bally MUCCHIO C Balller TOProsnen.

¢ Bam Heobxoaumo co3fatb U 3anucaTb Habop BalliMX LEenew.

¢ Bauwu nnyHble Lenun 6yayT BAUaTb Ha Bally TPEWAEPCKYIO HU3Hb.

IIpu3BIBLI K AEHCTBHIO

¢ QcosHaunTte cebs TpengepoMm, Npexsie YHem PUCKOBaETb KPYNHbIMU CyM-
Mamu Ha PbIHKe.

¢ BbiNoNHWTE yNpamHeHUs 3TON rnaBbl U pa3paboTante Bawn NUYHHYIO U
TOproBsylo Muccuu. CaenanTe 3T0 MUCbMEHHO, YTOObI 0OCO3HATb, CMOXe-
Te N1 Bbl CTaTb Tpenaepom.

* [IpoBeauTe rny6oKylo caMooLeHKy. Onpegenure, KTo Bbl €CTb B HACTOS-
liee BpeMS KaK 4enoBeK M CneumnanucT (Mo CPoKaM, IeHbraM U cnoco6-
HOCTAM).

¢ [lpoaHanu3upyimTe CBOW IMYKHbIE U TOProBble NpeacTaBneHns. Bpearsbl
N1 OHU WU NONE3Hbl BaM KaK Tpewnaepy? PaboTtainte Haj pasBUTHEM
nonesHbIX NPeAcTaBNeHMI U yCTpaHEHWEM BpeaHbiX. MpoyuTaiTe mMa-
Tepuan o NPeacTaBNeHnsX U YOeaeHusx B 3TON rnaee.

¢ QOcHoBaTeNbHO 3aMMUTECH ONpeaeneHMeM BalluX NUYHbIX U TOProBbiX
uenen. CaenanTe 3T0 B NMCbMEHHOM Buge. lNoctapaitech OXBaTUTb BCe
06n1acTH, OKa3sbiBalolne BAAHUE Ha TpenanHr. HaunHaiolwme Tpenae-
Pbl 4acTo YNyCKaloT U3 BUAy chepy NTMYHON KU3HU.

e Bce BallK L&y JONKHbI UMETb YETKME CPOKK peanusauni U Kputepuu
LOCTUKEHUS,

¢ [lenctByrTE NPSMO ceryac!
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IlnnaHbl, KOTOPHIM
no3aBuayet Goldman Sachs

XopoLuumit nnaH, peann3oBaHHbIl cenvac, aydie, Yem OTINYHbIA
nnaH, HAMEYEHHbIN Ha CEyIouly0 Heaenio.
Fexnepan xopax C. NarroH

MpencTaBUM TaKylo CUTYaUMIO: Ballv APy3bs 3HAKOT YENOBEKa, KOTOPbIN He Tak
[ABHO OTKPbIT HEGONbLWIOK Mara3uH4MK, U ceryac ero aeno npougetaer. Bol Bce-
rna MeyTanu 3aBecTu CBOM GU3HEC U pelaeTe NONTK NO ero crtonam: OTKPbITb
MarasuvH4uK. ECim y KOro-To aena uayt Xopowo, TO NoYeMy y Bac OHW AOSKHbI
naTU NNOX0? KoHEeYHO, Maraank OTKPbITb MOXHO, HO 19 3TOrO HYXKHbl A€HbIU, a
y Bac Ux HeT. Moxanyi, npuaeTcs NpocuTb ceyay y 6aHka. U BOT Bbl 063BaHuBa-
eTe NOCTaBUIMKOB M y3HaeTe UX LeHbl, MOTOM NOAbICKMBAETE NOMELLEHUe, 3a-
TEM NOACYUTLIBAETE, CKONBKO BaM HYXKHO, W... OTNpaBnsieTech B 6aHK.
BaHKupy Bbl B HECKONbKKX CNoBax 06bACHAETE, ANS Yero BaM HyKHbl A€Hb-
ru. «[-H BaHKup, — roBopute Bbl, — BE3e U BCIOAY €CTb ManeHbKWe MarasuH-
YKKH, TOPrylolme NpoayKTaMmn U BCAKOW MeNoublo. Y BCEX 3TO Jeno NpoLBeTaeT.
[ymato, s Toe He nporopio. 1 3Halo, rAe KynuTb TOBapk!, U HE UCKNIOYEHO, 4TO
6yay NoKynaTb UX AeLleBrie KOHKYPEHTOB. M yiK, KOHEYHO, NPOAAaBaTh-TO A Ux 6yay
JIOPOXKe, TaK 4TO NPUBLINL GyLeT. A yrKe NPUCMOTPEN ManeHbKMn MarasuHYnK Ha
Yry Hawen ynuubl, ero MOXXHO apeHA0BaTh O4YeHb gelleBo. XXuBy 8 paaoM, Tak
4TO pacxoabl 6yayT o4eHb HeGONbWKWMU. A B OCTanbHOM MHe BYAET HYXHO BCero
NULLb HECKONBbKO CTENNAMEN, KACCOBbIM annapart, X0NoAWUNbHKK Aa TenedoH. He
paauTte v Bbl MHe B KpeanT $100 000, 4To6bl OTKPLITL TAKOK MarasuH?»
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KaKk Bbl AymaeTe, ecTb WaHc, 4To BaM AaayT ccyay? KoHedHo, HeT. U Bbl,
Hagelocb, NOHMMaeTe NoOYEMY, Jaxe eCNu HUKOrga He 3aHuManncb GU3HECOM.
Bpsia v HargeTca 6aHKUP, KOTOPbIA JAcT AeHbIU NOJ CTONb HENENnylo, HePALLSIK-
BO CMNaHUPOBaHHYK U COBEPLLEHHO HE MPOCHUTAHHYIO «4enoBylo naelo». Bee
3HAIOT: NpeX/e YeM OTKPbITb 1EN0, HaZo BCe TILaTeNbHO NPOoc4UTaTb, NPOAYMaTh
U coCTaBUTb BU3Hec-NnaH, MHavye 6aHKMP He TONbKO He JacT BaM KPeawuT, HO
BbIFOHMT Bac B3awen. U 6yaer npas! Tem He MEHee UMEHHO TaK NOCTYNatoT MHO-
rMe BHYTPUAHEBHbIE TPen4epbl — HAYNHEIOT GUBHEC, HE UMES AaXKe CaMoro npo-
cToro 6usHec-nnaHa.

TenesunaeHune, pagno u npodne CMU paccKkasbiBaloT 0 HEMbICAUMBIX CyM-
Max, KOTOpPble MOXHO 3apaboTaTb BHYTPUAHEBHLIM TperauHroM. Jo6poayliHbie
CTapyllKu, NEHUBLIE LWKONbHUKK, JOMOXO3WKK U CTYAEHTbI Urpatodn CTaHOBAT-
cs MUMoHepamu. Pexnama cynut Ham 3nbaopano, ECNU Mbl 3aMMEMCS OHNEN-
HOBOM Topros/fien. K ToMy e Bcerfa y Koro-Hubyab eCTb 3HaKOMbIA UK NpUs-
Tesb, MK 3HAKOMbIA NPUATENS, KOTOPbLIM YyTb W HE B ogHoYacbe pasborarten
Ha TpenguHre. Y BOT Balwmn Apy3bs TOXKE pellaloT 3aHATLCA OHNaWHOBOM TOProB-
nen. Y HUx ecTb HeMHoro aeHer — He 1o $10 000, He To $20 000, — KoTopble
OHUW NNAHUPYIOT BIOXWTL B TPEWANHT. Toproable NporpamMmmbl 1ErKO cKavatb Ye-
pe3 NHTepHET, 4TO OHK 1 AenaloT. [10TOM BbICTPEHBKO OTKPLIBAIOT TOProBbINA CHET,
aenoxupytot ceor $20 000 u... «3aKpyunBaloT» 6u3Hec!

OHu He oTgaloT cebe oTYeTa B TOM, YTO, BbIXOAS HA PbIHOK, OHU BYAYT KOH-
KypUpoBaTh C KPYNHENLLMMK MHBECTULIMOHHBIMK KOMNAHUAMU MUpPa, TAKUMU KaK
Merrill Lynch, Goldman Sachs 1 Morgan Stanley, ¢ BbICOKOKBannpuumMpoBaH-
HbIMU Tpergepamu U MapKeT-mMenKkepamu. Kak gymaeTe, eCTb /M Y HUX XOTb Ka-
KWe-TO LWaHCbl?

MNocTasbTe ce65 Ha UX MeCTO. KaK Bbl CYUTAETE, BalliM LIAHCHI HA BbIXUWBa-
Hue 6yayT nydwe unun HeT? Ecnu BbI nonaraete, YTO Bbl BLIXKUBETE Ha PbIHKE U
6yneTe aenatb AeHbrU, TO O6bACHUTE NoYemMy?

Mo Bceil BUAUMOCTH, Bbl NOHUMAaETE BCIO HENEMOCTb NPUBEAEHHOIO Bbille
«1eNI0BOro» NpegnoxeHus. [lawe ecnum y Bac COBCeM Mano NpaKkTMYEeCKOro onbl-
Ta, BCE PaBHO Bbl UHTYMTUBHO NOYYBCTBYETE, YTO TAKOro poda «nnaH» o6peyeH
Ha nposan. Baw «varasnH4nK» NpocTo 6yaeT pasfaBneH KOHKypeHTamu. OgHa-
KO B OCHOBHOM M3-3a «yCNELWHbIX NPUMEPOB» (NPUATENb 3HAET OAHOroO NapHs,
KOTOPOW 4TO-TO 3apaboTtan), noa BAUSHUEM peknambl 1 CMU Bbl OTKpbIBaeTe
CBOM OHNAWHOBLIN «<MarasvH4YMK» U Ha4MHaeTe KOHKYpUpoBaTh ¢ Goldman Sachs.
Yto K, bor Bam cyapa! A e 3apaHee Mory BaM CKa3aTb, YTO U3 3TOro NOAy4uUT-
cs. 3apabartbiBartb, 0c06eHHO cHa4Yana, Bbl He 6ygerte, 3To TO4YHO! XoTa B 6yay-
WeM Yy Bac, MOXeET 6biTb, Korga-Hubyab v 6yaet npubblib, HO 3TO, BEPOSTHEE
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Bcero, 6yaeT He CKOpPO, 0CO6EeHHO eCnu Yy Bac HET HU 6U3HEeC-NNaHa, HU TOProBo-
ro niaHa, 4eTKo ONpeAensiowWmX u AeTanbHO OGbACHAIOWMX, KaK Bbl BygeTe feu-
CTBOBaTb B YCNOBUSX 6ECnoLaaHON KOHKYpEeHLIUK.

Kak co3pgaTh «B3pbIBHOH» IL/IaH

KaK BbIACHAETCS, MHOTrME NIOAN AENCTBUTENbHO HE MOHUMAIOT, 415 HYEero HyMeH
6u3Hec-nnaH. Moatomy npexae, 4eM O6bSACHATL, 4TO Takoe BU3Hec-Nnax, ga-
BaWTe onpegenMmcs, 4em OH He aBnsaeTca. O6blyHoe 3abnywaeHue: 6U3Hec-
nnaH — 3TO HeYyTo, CBA3aHHOE C HOBOW UAEEN, KOTOpas NepeBEPHET MUP UK
XOTs1 Gbl MPOCTO U3MEHUT CUTYaUMIO Ha PbiHKE. 3TO He TaK. Bce Mbl 3HaeM o
JIIOASX, KOTOpble YTO-TO U306peny unu npuaymanu, 1 6narogapsa atomy pasbo-
ratenn. Ho y Hux 6biinM COTHHM, @ MOXET BbiTb, U ThICAYY NOCNeaOBaTENEN, KOTO-
pble TOXE NOAYYUNU XOPOLINK JOXO4 Ha peanu3aunn ux naen. KoHeyHo, umeTb
XOPOLUYIO MAED HENNOXO, HO 3TO He caMoe rnaBHoe. CaMoe BaXHOe — peanu-
30BaTh 3Ty MAE. M 3TO KaK pas To, 4EM U ABNSAETCS GU3HeCc-NNaH — AOKYMEH-
TOM, B KOTOPOM NMOKa3aHO, KakK npespaTtuTh UAE Win KOHLEMNLWIO B Npunbbiiib-
Hbl# 6U3Hec.

Toproena — oaHa U3 ApeBHENILUX BU3HEC-UIEN Ha NNaHeTe, U B 3TOM npe-
UMyLLEecTBO Baluero 6u3Heca. Bam He npuaeTcsa 3aHOBO M3o6peTaTh Koneco. Bee,
YTO HYXHO caenaTb, — 3TO HanucaTb Habop MHCTPYKLUKUM Ana caMoro ce6s, KoTo-
pble NpeBpaTAT Balu Maeu B AeHbru. Npeacrasbre, 4TO Baw OGU3HEC-NNaH —
3TO 3axBaTbiBaloOLUMIA PaCcCKas 0 TOM, KaK Aenatb AeHbrn ¢ NOMOLWbIO TPEWAUHTA.
MOCKONBLKY NULLL Y HEMHOIMX TPEKAEPOB €CTb TaKoM NnaH (OH eCTb Y CaMblIX yy-
LUMX), Bbl MONYy4HUTE TO CaMOe «KOHKYPEHTHOE NPenMyLLECTBO», Gnaroaapa KoTo-
pPOMY Bbl CMOXXETe CoMnepHU4YaTb Ha pasHbIX C BeaylMMU MapKeT-MeNnKepamu 1
Tpengepamu.

MHorue cyuTaloT, 4To co3gaHue BU3Hec-NNaHa, TaK Xe Kak ¥ TOproBoro
nnaHa, He 6onee «yBNeKaTebHO», YeM pbiTbe KaHaBbl. B 061ieM, 1eno CKy4Hoe,
TRENoe U OTHUMAIoLWEE MHOIO BpeMeHH!. K ToMy e y 60NbLIMHCTBA Tpernaepos
HeT HWU BU3Hec-06pa30BaHKs, HU NMPaKTUYECcKoro onbita paboTel B 6U3Hece, U
ANA HUX co3faHue NOAOGHbLIX AOKYMEHTOB — AEN0 HEeNOCHUAbLHOE.

Ho nonmuTe, 3T1 NNaHbl XU3HEHHO BaxKHbl ANS BalLeil AEATENLHOCTU: UMEH-
HO 37€eCb 3anoXeH GyHaamMeHT BaLnx 6yayiinx 40X0A08. XOTS HENL3S OTpULATb,
4TO HaNW4YUE TOProBOro fNaHa He MOXET NOMOYb TEM, KTO HE MOXET NPOBecTH
rpaHb MeKay NoBCeAHEBHbLIM TPENAUHIOM U NPUBLINLHLIM BegeHnem GU3Heca.
OHM TaK yBNeYeHb! CBOEW TOProBoW AEATENbHOCTbIO, 4TO HE B COCTOSIHWM NO-
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PucyHok 3-1.
Cxema TpeinagepcKoro 6usHec-nnaHa.

HSITb, OTKNOHAETCH NX TOProBAA OT UX NpeacTasneHuin 0 6U3HECEe K HAaCKONbKO
MX TPENAWHI COOTBETCTBYET UX 06LLEH MUCCUN.

Llene aton rnasbt — O6BACHWUTL, 415 Yero Heo6xoaAnMo co3jaBaTb TOPTO-
BbI U BU3HEC-NNaHbl U KaKylo posfib OHU ByayT Urpatb B Ballen MU3HHU. B Kave-
CTBE NpUMeEpa AaBailTe pacCMOTPUM CXEMY TUMKUYHOIO TpenaepcKoro 6U3Hec-
nnaHa (puc. 3-1). Kak BuanTe, ero CTpyKkTypa He 04e€Hb OTAMYaeTCs OT 0BblUHbIX
6U3HeC-NNaHoB, KaKue NULYT B M06bIX Kopnopauusx U WwKonax 6usHeca. OH
BH/IOYAET BCE OCHOBHbLIE 06NaCcTH NNaHMpOBaHKA U BegeHna 6usHeca. Ho 06-
partute BHUMaHHe: 6U3HecC-NnaH BbIXOANT JaleKo 3a paMKu 066IYHOIO TOProBo-
ro nnana. Ha caMoM aene Topros.liit NaH He 0XBaTbiBaeT Becb GU3HEC, OH pac-
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CcMaTpvBaeT Nullb BONPOCHI, Kacalolwmeca NyTen Nony4yeHus goxoaa. ATH e
BOMNPOCKI CTpaTterum 6U3Heca BKMOYEHbI U B BU3HEC-NNaH Kak O4WH U3 ero pas-
aenos. TakMM 06pa3oM, TOProBbIM MaH MOXHO pacCMaTpUMBaTh KaK 4acTb Ba-
wero 6u3Hec-nnaxHa.

Co3pxaHue Balero Om3Hec-IJiaHa

Kpatkoe cogepxaHue

3T10T pasaen 06bI4HO NULWYT B NOCNEAHIOI oYepesb, YTO NO3BONSIET eule pas3
NpoaHann3nMpoBaTth COAEPKaHne ocTasnbHbIX pa3aenos U BbibpaTb OCHOBHbLIE
KPUTEPUW, COFNAcHO KOTOPLIM Bbl ByaeTe AeNCTBOBaTb.

KpaTkoe coaepaHue onpeaensier uesib Bawei paboTsl, T.e. AN Y4ero co-
3paaH Baw 6u3Hec-nnaH. B Hem aomkHo 6GbiTb YKA3aHO, KaK Bbl Npeanonaraere
€ro BbIMONHATb, B KAKME CPOKU U KaKue pesynbTaTbl XOTUTE NONY4YUTh, TaKKe
AONXHbI BbITb OTMEYEHb! 3Tanbl Pa3BUTUA BaLlero 6usHeca. ITM NO3nLUK, KCTa-
TH, BOMKHbI 6bITb OCBELLEHDbI B 6U3HEC-NNaHe Noboi HanpaBneHHOCTH, 6yab TO
PYKOBOASALNIA JOKYMEHT UK «NpUMaHKa» AN MHBECTOpoB. Tpenaepckue 6m3-
Hec-IfaHbl, Kak NpaBuNo, ABAKIOTCH PYKOBOACTBOM K AeNCTBMI0. U noaTomy (Mo-
KeT 6bITb, U BONPEKU BalLMM NPEACTABNEHUAM O PYKOBOASLLEM AOKYMEHTE) B
3TOM pasgene 06a3aTeNbHO A0MKHO OblTb YKa3aHo, novyeMy Baiue geno 6yaet
WUMETbL YCnex.

Onucanue 6u3Heca

Muccus

Mpuctynas K co3gaHuio 6u3Hec-nnaHa, eule pas npogyMmanTe sally MMHHYIO MUC-
cvio. Kak Bawa TpengepcKan Muccus 6yaeT yBa3aHa ¢ Ballei TMYHON MUCCUEN?
BcnoMHWTe ynpaXHeHre no NOCTaHOBKe LiENeN, KOTOPOE Mbl NPEATOXUAN Bam
chenatb B . 2. BepHUTECH K HEMY U NOBTOPUTE NpaBuia NOCTAHOBKK Lenen.
HanomHuute cebe Bawwu uenn. OgHa U3 BalLUX TOProBbIX LIENEA — 3TO BbICOKUM
aoxoga. Elie pa3 BCNOMHUTE T€ UCTUHbBI, O KOTOPLIX Mbl FOBOPUNK. [OTOBbLI U BbI
NoTepsTb NONOBUHY CBOWUX CPEACTB, @ MOXET 6biTb, U 6onblue, 4TOGLI NONY4YUTh
NOTOM O4€Hb MHOrO AeHer? [0TOBbI 1 Bbl NOTEPATE 25% CBOEro Kanuvrtana, 4To-
6bl yABOWUTb CBOM CYET B BnMKaWLKiA roa? Bee N1 3aaaHus . 2 Bbl BbINOAHUAN?
Onpeaenunu nn Bl CBOW Uenn? YT1o Bbl genaete nubo caenanu K Hactosilemy
MOMEHTY, 4TO6bI AOCTUYb CBOUX LENen? M3naranTte sawim Lenu npegensHo Kpat-
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KO, OAHUM-ABYMA NpeanoxeHusaMu. Ecnu Bbl He npopaboTanu BCe 3TM BONPOCH!
[OCTaTOYHO JeTanbHO, TO COCTaBNsATb GU3HEC-N1aH Bam 6yaeT Henerko.

Boo6uie, 3ToT naparpagd BbINOAHUTb AOBOJILHO TPYAAHO, 0COOGEHHO €Cv Bhl
NO NpUPOJE HE CKNOHHb! K pa3MbllneHUaM W60 Bam He NPUXOAMTCA YacTo 3a-
HUMaTbCA YMCTBEHHbIM TpyaoM. HaunHaTtb ¢ Hyns Bcerga Taxeno! Npegnaraem
OTBETUTb HA HECKONbKO BOMPOCOB, KOTOPbIE MOMYT MOMOYb BaM NPU COCTaBne-
HUK BU3Hec-NnaHa:

¢ Kak Bal 6u3Hec 6yaeT cnocobCTBOBaTh peannsaunu sawen IMYHON
MWUCCUK?

+ HKakoBa rnasHas 3agadya Wiv Uenb Bawero 61M3Heca?

¢ byaeT M OCHOBHOWM LieNblo Balwero 6u3Heca 3apabaTbiBaHne AeHer Ha
TEeKyuMe pacxoapl?

¢ Ha yem 6yaet OCHOBaH Ball 6U3HEC, U KaK OH 6yaeT MEeHATLCA NO Mepe
pocra?

MmeiTe B BUAY, 3TOT CNUCOK BONPOCOB — JaNEKO HE MCHEPNbLIBAIOWMA.
Mbi NprBOAMM €ro TONLKO 418 TOro, YTOOLI NOKa3aTh BaM, C Yero HavyaTb U KaK
NoJIoONTH K COCTaBAEHUIO CBoero 6u3Hec-nnaHa!

0630p n uctopus

31oT naparpad BoobuULe-TO HAaMHOro 6onee BaxeH g 6usHec-nnaHa, NpegHas-
HAYEHHOro ANS NPUBNEYEHUS BHEWHEro GUHAHCUPOBAHNUS, HO U AN NNaHUPO-
BaHUA TPENAEPCKON AEATENbHOCTU OH TOXE HYXeH. KaK HaM Kaxetcs, B 3T0T
naparpad Bbl MOrnK 6bl BKNIOYUTD:

® OnucaHue Balen MU3HU U 0COB6EHHOCTU Ballen TpenaepcKon
NOArOTOBKM;
® KpaTKuit 0630p Balen TOProBoMn cTpaTeruu.

ToBaps! 1 ycnyru
CyllecTBYeT MHOI0 YCNyr, KOTOPbIE OKa3biBalOT Tpenaepsl. Ho pegKo KTo 3aay-
MbIBaeTCa Hag aTUM. B3aTb, Hanpumep, TaKylo XapaKTEPUCTUKY PbIHKA, KaK NUK-
BUAHOCTb — POJb NII06GOr0 Tpenaepa, Kak BHYTPUAHEBHOMO, TAK U MapKeT-Mel-
Kepa, B CO3[aHuM1 IMKBUAHOCTA HEOLEHUMA.

BcnomuuTe, Hanpumep, 14 anpensa 2000 r. — UCKIIOYUTENBHO BONATHb-
HbI AeHb, Koraa nHaeke Joy—[oHca ynan Ha 625 nyHkToB, a NASDAQ — Ha
355. 310 6bI1 OAUH U3 KPYNHERLIUX CNAA0B, HECKOMbKO YCTYNalowWni B NPOLEH-
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THOM OTHOLEHUK «4ePHOMY NOHEeAeNbHUKY» OKTAGPA 1987 r. (XoTs, yBepeH, MHO-
rue Tpengepebl BOCNPUHANN UX OAMHaKOBO.) lNpaBaa, aToT cnag BO MHOTOM OT/IU-
yancs oT Kpaxa 1987 r. Toraa npocTo He 6bU10 NOKYNaTenen, KOTOPbIE UCMONHU-
N1 6bl opaepa Ha npoaaxy. Hekotopbie GPOKEpPLI AaXe He oTBeYany Ha Tene-
GOHHbIE 3BOHKM! PaKTUYECKU, UMEHHO OTCYTCTBYE MOKYNaTenen B «4epHbIi Nno-
HeaenbHWK» 06YCNOBUNO NOSBIEHUE 3NEKTPOHHOW TOProB/vM NPAMOro AocTyna
(EDAT — electronic direct-access trading). KnueHtbl 66114 B ApOCTH, U Komuc-
CWU NO LEHHbIM Bymaram 1 6upykam NPUWNOCL USMEHUTL NpaBuna TOProBan u
faTb pa3peuleHne YacTHbIM TpenaepaM BbIXOAUTb Ha PLIHOK HANPAMYIO U KOH-
KypUpoBaTb Ha paBHbIX ¢ GUHAHCOBLIMU MHCTUTYTaMU. Ecnu cpasHuUTL Becnpe-
LEeAEeHTHOE OTCYTCTBUE NIMKBUAHOCTU B OKTAOpe 1987 r. ¢ cutyauurein 14 anpens
2000 r., nerko 3aMeTUTb, YTO, HECMOTPSA Ha AEMMUHIOBbBIA XapaKTep TOProBbIX
NPeANOXEHUIH, CNPOC Ha aKL MK BCe-Taku 6bl1. U 370, KaK MHE KaXeTcs, ctano
OOHMM U3 GaKTOpOoB, NPEefOTBPaTUBLIMX NaHUKY B MacwTabax 1987 r. UHbIMK
CNnoBaM#, COXpaHuUBLLAACs IMKBMAHOCTb CTana NPUYUHOW TOrO, YTO PbIHKK AO-
BOJIbHO 6bICTPO cMOrNKn NOAHNATLEA. Tak, 17 1 18 anpens, T.e. B AHU NPOBeJEHHUA
6NAMXKaNLWKNX TOProBbIx ceccui, niaeKkcol Joy-xoHca, NASDAQ u S&P yxe oTbir-
panu 60nblue NONOBUHBLI CBOWUX NOTEPD.

Kak npumep BAUSHUA TUKBUAHOCTH Ha XapaKTep TOPros/iv MOXHO nNpuBse-
CTU U3MeHeHus Kypca akuui QCOM Inc. (puc. 3-2) u JDSU Corp. (puc. 3-3) ¢
MapTa 1999 r. no mapt 2000 r. Tak, Tonbko 6narogaps rpoMagHoOu MIMKBUAHOC-
v JDSU 3a 3toT nepuog nogHancs ¢ $16 ao $153 3a akumio, aQCOM — ¢ $21,5
A0 $200 3a akuuio! Kax BuanTe, B yChOBUSX COBPEMEHHOIO PbiHKa UMEHHO ei-
CTBWSA YaCTHbIX TPENAepOB NOALEPKMUBAIOT BLICOKYIO MMKBUAHOCTL @KU,

3acnyra 4acTHbiX TperaepoB U B TOM, 4TO UX paboTa HanpasieHa Ha Co-
34aHue Kanutana. KoHe4yHo, 310 0C03HaTbh 40BO/IbLHO TpyAHO. HO 3TO MMeHHOo
TaKk. Co3gaHne Kanutana — Ba)KHENLWWI 3NeMeHT npeanpuHuMaTenscTea. Ka-
nuTas, Kak 3BECTHO, HYXEH 419 pacluMpeHuns u pocta 6usHeca. Koraa tpenae-
pbl BbIBOAAT Ha PbIHOK CBOW KamnuTas, OHW BHOCAT CBOW BKJ1aj B pa3BuTHe 6us-
Heca. JKOHOMWKA pasBUBaeTCs, U TPenaepb!, MHBECTUPYA PUCKOBLIA KanuTan,
NPUBOAAT B AEMCTBUE BCIO LiEMNb 3KOHOMUYECKNUX B3aUMOCBR3EN.

PasymeeTcs, Tpenaepbl XOTAT NOAY4UTb MPUGLING Ha CBOWN PUCKOBLIN Ka-
nwuTan, Beflb BKNaJbiBas ero, HUKTO He NNAHUPYeT TepaTb AeHbry. OgHaKo Bce-
roa, Koraa Kanutan noABepraeTca PUCKy, CyLLEeCTBYET BO3MOXHOCTb MNOTEPATL
ero (MOMHOCTLIO UK YaCTUYHO). A CTaHAAPTHbIE 3KOHOMUYECKKE Moaenu Tpeby-
10T, YTOObl PUCKOBbLIWA Kanutan NpuHoOCcCKN Npubbine. MOCKONLKY Tpehaepol 6epyTt
Ha ce6s1 cpaBHUTENbHO 60NbLLUOM PUCK, TO OXKMKAAIOT U AOBOSIbLHO 3HAYUTENIbHOM
HOPMbI NPUGLINKM Ha CBOW KanuTan. Ha npoTameHun nocnesHnx ctonetni cob-
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CTBEHHUWKM PUCKOBOIO Kanutana tpe6oBanu HaMHOro 6onbluen peHTabensHoc-
TW OT TAKOI0 poja BAOXEHWH, YeM gepraTtenu obecneyeHHbix bymar (Bpoae 06-
Mrauuin nnn 3axknagHbix). 31o cnpaBea/IMBO U NO OTHOWEHUWIO K TpERgepam.

Takum ob6pa3om, paboTa TpeaepoB CroCOOBCTBYET PAa3BUTUIO IKOHOMUKM.
Ho MHOrmve Ha4yuHalouwme Tpenaepb! He 0CO3HAIOT 3TOM0, U K TOMY Xe, KaK CKa-
3aHO B M. 2, aKTMBHO AEMCTBOBATb Ha PbIHKE MM YaCTEeHbKO MelatoT GbiTylo-
ume B obuwecree npegybexaeHna, npeactaBasfiowme TPERAUHT KaK HeKylo
sa3apTHYIO Urpy» 1 T.n. Ho ecnu paccmaTpuBath BUPKEBYIO TOProBAIO KaK bu3-
HEeC, TO Nerko yBUAETb CBA3b MEXY PUCKOM, OBYCNOBNEHHbIM TPENAWHIOM, U
BbICOKMM YPOBHEM A0X00B, KOTOPbI€ MOXHO MONYYUTb, NPUHUMAs 3TOT PUCK.
MHave roBops, yBUAETb CBA3b MEXAY PUCKOM U BO3HArpaxaeHuem. Koraa tpen-
Jepbl OCO3HAKT, YTO PUKcaumna Npubbinn — 3TO UX BO3HArpamaeHue 3a pucK,
KOTOPbIM OHWU APUHAINK Ha cebs, 3a NMKBUAHOCTb, KOTOPYIO OHK obecne4yunBa-
0T, U 3a UX BKNag B cBOGOAHOE NpeanpUHUMATENbLCTBO, OHU HAYUHAIOT rop-
AUTbCS TEM, YTO 3aHUMAIOTCH TPENAUHIOM. U BMECTO TOr0, 4TO6bI olLylaTh cebs
6ec4eCcTHbIMU UTPOKaMK UNU rpabuTenaMu, 0CO3HAIOT cebs «<KanuTaHaMu» 3KO-
HOMMKM, KOTOpbIE NOYYalOT JOCTOMHOE BO3HarpaxaeHvue 3a npupocT 6naro-
COCTOSIHMA CTpaHsbl.

Onepaynm

KaK oTMe4anoch Bbille, NOYTHU BCE TPEWAEPCKUE BU3HEC-NNaHbl NUWYTCH s
TOro, YTo6bl YCTAHOBUTL OPUEHTUPbI AEATENLHOCTU. XOTS NOBCEAHEBHLIE TOPro-
Bble 33/]a4M AeTaNbHO PAaCCMOTPEHbI B TOPrOBOM MNaHe, eCTb HEKOTOpLIE BOM-
poCbl, KOTOpble Haao 6bl OCBETUTL B 3TOM Naparpade.

OaHUM 13 HUX ABNISIETCS BbIGOP MecTa paboTbl: CBOW AOM UK AUIWHIOBbIN
3an. Ecnv Bbl TOpryete 13 AoMa, TO BaM HYXHO MMETb TUX0e, yaobHoe MecTo, rae
MOXHO pa3MeCTUTb MHOFO 3/1EKTPOHHOK annapatypbl. Ecnun 8bl NpeanoyuntaeTe
JOUAVHIOBLIN 3af, TO B 60NbLIOM ropoge, TakoM KaK Hblo-Mopk, K Bawum ycny-
ram HECKONbKO Takux 3anoB. B He6onbLIOM ropoake (Bpoae 3nktoHa, wt. Mepu-
N3HA) AMNUHTOBLIX 3a10B MOXET U He OblTb. UHBIMK CrioBaMu, B 3TOM ciyyae
Bbi6opa y Bac He ByAeT: xo4ellb He X04ellb, a NPUAETCA Toprosartb M3 AgoMa.

U 10 1 apyroe paboyee MeCTO UMEET CBOU NPEMMYLLLECTBA U HEAOCTATKW.
OCHOBHOM HeaocTaToK paboThl JoMa B TOM, YTO Y Bac He 6yaeT npumepa ans
noapamaHua. 3To 0COBEHHO NNOXO ANS HAYUHaOWKX Tperaepos. Kak u niobomy
pemMecny, TPEWAUHTY TyHLLE BCEro Y4UTbCSH, MOBTOPAN AencTBUS 60onee OnbITHOro
cneumnanucta. Takum o6pasom, war 3a WwaromM Bl 6yaete ocsamsaTbh UCKYCCTBO
TOProBNM, @ CO BPEMEHEM U CaMU Hay4MUTECh YCrewHOo paspabaTbiBaTb U Npo-
BO/JMTb TOProBble onepauuu.
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Hayka TpenanHra 4yem-T0 HanoMMHaeT NUAOTMPOBaHME camoneTa.
BosbMeMm, K npumepy, 06ydeHune. N HaunmHalowmm Tpenaep, u KypcaHT aspory-
6a nonyyaloT 3HaHWA NOCTENEeHHO, War 3a warom. B cBoe BpeMs 1 HECKONbKO
net npopaboTtan UHCTPYKTOPOM B a3pokybe, N03aTOMy CO 3HaHMEM Jena Mory
3T0 yTBepHAaTh. Koraa ToNbKO KypCaHTOB HAYMHaIOT Y4UTb NeTatb, NepBbIM fe-
IOM OHW OCBauWBaloT ynpaBneHne CaMoONeToOM Ha 3emne. 3ateM Ux yyaT ynpas-
N§iTb camMosIETOM BO BpeMsl noneta, NoToM — paspeLiaoT NpuaepxuBaTtb WTyp-
Ban, Koraga UHCTPYKTOP coBepluaeT B3NeT W nocagky. Jepxa pyku Ha WTypBane
W HOMK Ha pYNe HanpaBieHUsA, OHWU HA4YUHAEIOT BXUBATLCS B NPOLLECC NUAOTUPO-
BaHWS, MHOTOKPATHO NOBTOPASA O4HU U Te e AENCTBUA [0 TeX Nop, NOKa He CTa-
HYT BbINONHATL MX aBTOMaTUYECKU. U nnwb nocne 310ro UM paspelLatoT CaMmum
BbINONHWUTb B3NET U NeTeThb. BaneTtarb nerko. Camonet CTpeMUTCS B3NETETb BCEM
CBOMM cylecTBoM. [TpOCTO HanpaBasieTe HOC NO AMHUKU B3NETHOW NONOCHI U NPU-
6aBnseTe ragy; Koraa camonet HabepeT AOCTaTOYHYIO CKOPOCTb, OH CaM OTOPBET-
csl OT 3eMAn U B3neTuT. lopasao 6onblie BpeMeHu TpebyeTtca 4ns 1oro, 4Tobb!
Hay4UTbCA CaXKaTb CAMOJET, NOCKONbKY AaXe NPy HOPManbHbIX YCIOBUAX NUAO-
TUPOBaHUA 3TO Camblf CTIOXMHbLIN 3NEMEHT.

AHanoruun Hanuuo. O4yeHb NErKo HavyaTb TOProesy. Ecnun Bbl XOTUTE KynnTb
aKLWK — NPOCTO HAXMWUTE Ha KHOMKY «[TOKYNKa» Ha 3KpaHe TOProBoOM Nporpam-
Mbl, ¥ BCE. AKLiUM MOXHO KynuTb B NI06OM MecTe, B t060e BpeEMS 1 Mo 1o6oK
ueHe — 310 npocTo. [poaarka u puKcaums NpubblIM — camas TpyaHas 4acTb Aena.
OaHa 13 camblx CIOXHbIX 3a4a4, CTOSIWMX Nepea Tpenaepom, — ONpeaenuTb, Kor-
[a ¥ KaKUM 06pa30M HYXHO 3aKpbiTb NO3ULMIO, 4TOBBI NOAYYMTL NPUBLING.

Moatomy ecnu Bbl ByaeTte paboTatb 4OMa, HACTOATENLHO COBETYIO Npexae
BCEro NPoOnTH 0By4eHWe WK B3ATb HacTaBHUKA. flocewanTte cCeMuHapbl U cny-
WwanTe neKumu, Hanaute cebe MHCTPYKTOPa UK KOHCYNbTaHTa, MPUYEM TaKoro,
C KOTOPbIM MOXHO B Nl060e BpeMs CBA3aTbCs No TenedoHy unm vyepes UHTep-
HeT. YuuTech U He npeKpallante obyd4eHna O TeX NOp, Noka He Hay4utechb oT-
KpbiBaTb ¥ 3aKpbiBaTb CBOW NO3WLMK C Npubbinbio. MNoactpaxoBbiBaiTe cebs,
4TO6bl HAy4UTLCS B3J/1IeTaTb U NpU3emnaTeea 6e3 Katactpod — 6e3 noTepu CBO-
ero Kanurana.

Kctatu, paboyee MecTo Ha AOMY UMEET M NPEUMYLLECTBA: Bbl NONYYaeTe Nn4-
HYIO cBOGOY, CaMK NnaHupyeTe CBOM pabouni aeHb, 0BycTpanBaeTe cBoe pabo-
4yee MEeCTO TaK, Kak BaM xovetca. Kctatu, obpaTtute BHUMaAHKE Ha TPU YCI0BKUS,
KOTOpble 6yayT urpatb 601bLUYI0 POk B Balel AEATeIbHOCTU: 3TO XOpoLLee OcBe-
LeHWe, TemnepaTtypa B KOMHaTe U yaobHasa mebenb. UHbiMK cnoBamu, co3ganTe
cebe KompopTHLIE YCNOBUA Tpyaa. U NycTe HUYTO He OTBIEKAaEeT Bac OT Aena: Balle
BHUMaHMe JOMKHO 6biTb NONHOCTHIO CKOHLIEHTPUPOBAHO Ha TOprosne.
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Tenepb aaBaiTe NOroBOpWM O TOProB/e U3 AWIMHIOBOro 3ana. { Buaen
MHOr1e QUWNWHIoBbie 3anbl U NPOBEN B HUX HEMaNo BpeMeHU. OaHaKO MHE Hu-
KOr4a He NpUXoAnIoCh TOProBaTh U3 AWUAWHIOBOrO 3ana. M cerogHa, 3Has To,
4TO f 3HaI0 cervac, 8 npeanoden 6bl, 4TOObI MOS TPENAEPCKan Kapbepa Hava-
nacb Tam.

OfHO M3 KpYNHEWILWUX NpeMmyLiecTs paboTbl U3 AUUHIOBOrO 3aa — YyB-
CTBO NPeeMCTBEHHOCTH, 0COGEHHO Korla Bbl MeHsieTe npodeccuio. Kak U npex-
Ae, Bbl N0 yTpaM BbLIXOAWTE U3 0Ma U OTNPaBnsieTech Ha pa6oTy. MHOMMX UMeH-
HO 370 y6expjaeT, YTO I/IEKTPOHHan TOProBns NPAMOro J4ocTyna — cepbesHas
npogeccus.

Mpexae YeM Bbl OCTAaHOBUTE CBOM BLIGOP Ha OAHOM U3 3aN10B, BaM cleay-
€T U3Y4UTb HECKONbKO (aKTopoB. BesycnoBHO, HAA0 NPOBEPUTL KAuyecTBo Y-
paBfeHus, NpaBuna TOProBiv 1 CTaBKU KOMUCCHORHBIX. HO He 3abyabre npo
3proHomuky! MoBuaaB MHOrO ANAUHIOBbLIX 3a/10B, MOTY CKa3aTtb, YTO OAHU U3
HUX XOPOLO CNNAHUPOBaHbI U YXOXeEHbI, & Apyrue — HeT. [ocMoTpuTe BHUMa-
TenbHO, yao6HO n pacnonoxeHbl paboyve cTaHuun? Bennko nu paccrosiHue
MENIY BamMU U COCEAOM (MOXHO /I NOAOKUTL NOKTU Ha CTOSN UK NUYHbIE BELK)?
Yao6HO N pa3metleHbl MOHUTOPBLI? MOXETE N1 Bbl KOHTPOAMPOBATL 3BYK? XO-
polwee N1 ocsBeleHne? MoctapaiTtecb HAMTU TAKOW AWIMHIOBBLIN 33/, KOTOPLIN
6yneT MaKcumanbHO NPUBNUMKATLCA K MPUBLIYHOMY BaM YPOBHIO KOMdopTa.

Ho rnaBHOe npenmywecTso pa6oTbl B AWINHIOBOM 3ane — obLlWeHue ¢
Apyrumu Tpenaepamiu. TperanHrom sgeckb Nponutano Bee. O HeM roBOPSAT C paH-
Hero ytpa o no3aHero Beyepa. Pabotas B AMIMHIOBOM 3ane, Bbl BONen-HEBO-
new OKyHeTech B aTMochepy GupeBoi Toproenu. M ecnn BaM NnoBeseT, Bbl MO-
eTe NO3HAKOMUTLCA U NPOWUTU oBy4eHue y NyHIuux Tpenaepos 3ana. 3T1o npe-
MUMYLLLECTBO, KaK Bbl NOHWUMAaEeTe, MOXET NepeEBECUTL BCE OCTanbHble coobpae-
HUS. ByaeT npeKpacHo, ecnv y Bac NOABUTCA Takasa BO3MOXXHOCTb. OfHaKo, gon-
YEH npeaynpeauTb Bac, He BCe Tpernaepbl CKIOHHbI PacCKa3biBaTb O CBOUX Me-
TOoAaX TOProsu.

Ewe oanH BOMNpOC, KOTOPLIA HYXHO OCBETUTL B ONEPaLIMOHHOM pasaene, —
3T0 Balle Toprosoe 060pyAoBaHKUe. ITO BaXHEHLLIMA BONPOC ANS 3NEKTPOHHOMO
Tpernaepa npamMoro aoctyna. (Bbl Hanaete NoNesHylo UHGOPMaLMIo 0 HEOBXOAM-
MOM Bam 060pyaoBaH1K B 3TOKW U cneaylowen rnasax.) B aTom e pasaene cneay-
€T OCBETUTb CeaytoLLMe BONPOChI: YTO Bbi Aenaete unu 6yaete aenatb, YTo6bl UMETb
COBpPEMEHHOe OCHalleHWe paboyero MecTa (NoKynKa coBpeMerHoro obopyanosa-
HUWA, 3aMeHa yCTapeBlilero U T.4.) 1 3GPEKTUBHO NPOBOANUTL BUpHEBLIE onepa-
unn. Ecnu Bbl Nnadupyete pabotaTth B AMAMHIOBOM 3ane, BaM NpUAETCa NoTpa-
TUTb KaKOE-TO BPEMS Ha onpeaeneHne napameTpoB CTOSALWEro TaM 060PyAOBaHUS.
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OpraHu3sauus, ynpasieHue u nepcoHan

MocKoNbHY, KaK NpaBuno, TPENAEPCKUA BU3HEC — 3TO KOMNAHWUA C €AMHCTBEH-
HbIM PaBOTHUKOM, AaHHbIA Naparpad GakTM4eCcKu CBOAKTCA K PELLIEHMIO opra-
HU3aLMOHHbIX BONPocoB. CloJa Bbl MOXETE TaKKe BKAOYUTL CBOU BGHorpadm-
4YecKue JaHHble. Buibop opraHusaunMoHHON GopMbl Ha Aerne ynvpaeTcs B npo-
6nemy neranbHoOn MMHUMKU3aLIMK yNNaYMBaeMblX HANOroB. 3T0 06YCNOBAIEHO TEM,
YTO HaNoru — OHa U3 KPYMHEWLLUX PacxXoaHbiX cTaTen Ballero 6usHeca. Mo-
3TOMy 06paTtuTe Ha HUX CaMoe NpPUcTanbHOe BHUMAHHKE.

Ecnu Bbl NpeagnoyuntaeTe ToproBath Kak GU3nyecKoe Lo (noa cBoMM cob-
CTBEHHbIM UMEHEM, a HE NOJ UMEHEM KOMMNaHUY), Bam cneayet Noay4yuTb Haso-
rosbli ctatyc npodeccMoHanbHOro Tpenaepa. Kpome Toro, HyXHO COOTBETCTBY-
lowum 06pa3oM BeCTH ByxranTepCKui y4eT, a B 3TOM MOXKET NOMOoYb Npodeccu-
OHalbHbIA ByxranTep.

Ecnu Bb! He yaenunu Hanoram A0MKHOro BHUMaHu4, To 15 anpens* moxer
CTaTb TAXENbIM AHEM Ballen Mu3Hu! MaBHOe, YTO cneayeT 3HaTh: BallK YObITKHU,
BEpPOATHO, ByAyT noanaaaTth Noj cTaTblo, Ha3biBaeMylo «NacCUBHbIE OrpaHuye-
HUS1 YOGbITKOB». B MOMEHT HanucaHusa gaHHoro naparpada** ator NMMuT pas-
HAanca $3000, a 3To 03Ha4aEeT, 4TO, CKONbKO 6bi Bbl HK NoTepanu — $10 000 unu
$50 000, unu paxe Gonblle, Bbi BCE PaBHO CMOMXETE CMUCATh Ha YEbITKU TONIbKO
$3000. UHbIMKU cnoBamu, Bbl MOXKETE 3aKOHYUTb TOProBbIM rof ¢ NOTEPSMU U
nNpu 3TOM NOJYY4MTb FPOMEAHLIA CHET NO ynnaTe NoIOXOAHOro Hanora NpocTo
NOTOMY, YTO HE YAEeNUnu AOCTaTOMHOTO BHUMAHWS CBOEMY HanoroBomy CTaTycy!
He ponyckaWTe, 4TO6bi TaKOE CNY4MNOCH!

Mo3xe, Korga Baw 6M3HEC HaYHET NPUHOCUTL NPUBLINb, eNnaTelbHO BHOBb
3afyMaTbCsl Haj OpraHu3aLMoOHHON GopmMon Balwero 6u3Heca. BonbLKWHCTBO,
KOHEYHO e, NPOCTO COXPaHUT CTaTyc YacTHOro Tpenaepa: 6yaeT Toprosath noj
COo6CTBEHHBLIM UMEHEM K ucnonb3osartb ceov UHH. Ho nHoraa nyywe Toprosats
OT NiMLl@ KOMMaHKK, NOCKOAbKY B 3TOM C/ly4ae Bbl MOXETE NoNy4UTb HANoroBble
norotel. MlogymanTe Hag 3TUM, KOrAa Balla TOProBAs CTaHET CTabuNbHO Npubbiib-
HOW, ¥ 06CcyanTe JaHHbIA BONPOC C HANOroBbIM 3KCMEPTOM, XOpollo pa3bupalo-
Wemcsa B HanoroobnoxeHnn 6MpHeBbIX onepaLumn,

* 15 anpens — nocnegHui geHb NoAayu Hanorosbix gexnapauvn B CLUA. —
Tpum. pes.

*x CepeaunHa 2000 r. — Mpum. peg.
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OTpacneBon 0630p U KOHKYPEHLUA

YuTasa BBEAEHWE K 3TON rMaBe, Bbl YXKe NoAy4Yusin onpeaeneHHoe npeactaBnexHme
0 6UPIKEBON OTPACNK M OXKUABIOWEN Bac KOHKYpeHUMK. [lng ToproBoro 6usHeca
JaHHbIA Nnaparpad He TpebyeT MHOrMx cnos. OgHaKo OH NpeanonaraeT nposeae-
HWe Cepbe3HbIX UCCNeOBaHWMI;: Bbl AOMKHbI XOPOLLO 3HaTh CBOUX NPOTUBHMKOB U
KOHKYPEHTOB. PbIHOK — 3TO He eanHOoe Uenoe; B Kawaomn caenKke ectb CBOM Nnoxy-
natenb U cBow npoaaseL. WU Bcerga, B KaM/oW CAENKe KTO-TO AeNaeT [eHbry, a
KTO-TO TepsaeT. 10T naparpa¢ Bawero 6U3Hec-nnaHa Jo/MKEH AEMOHCTPUPOBAT,
YTO Bbl CEPbE3HO U3YYWIIU PLIHOK U CYLLLECTBYIOLLYIO HA HEM KOHKYPEHLMI.

3aueM “MeTb TOprosblit M1aH?

B atom naparpade Mbl pacCMOTPUM Te 4epThbi Baluero 61u3Heca, KoTOpLIE XapaK-
TEPHbI TONLKO ANiA TpenguHra. KctaTu, 3ecb, KaK HWUrae, NPOsSBASIOTCA Baluu
npodeccuoHanbHble HaBbIKM Kak Tpergepa, K MMEHHO Ka4eCcTBO TOProBoro nna-
Ha oTAMYaeT cneunanucTa oT atobutens. XoTts, Noxanywn, 6bin10 66t NpaBUNbHee
CKasaTb — C03JaHne Moaenu Toproeoro nNnaHa. Mogens — 6onee TOYHOE Cno-
BO, XapaKTepua3yiollee TO, 4TO Bbl XOTUTE CO3aaTh B aeane: JOKYMEHT, B TOHHO-
CTU NOKa3blBaloWMn, Kak 6yaeT cKnagbiBaTbCca Bawa Toprosns. OcHoBHas 3a-
Java, KOTopylo npecneayeT NOCTPOEHME TaKoW Mogenu (MK UMUTaLMK), OHEBUL-
Ha: Bbl A0MKHbI 6bITb FOTOBbLI K TOProBae 3a40/ro 40 BbIX0Aa Ha PbIHOK, AOMKHbI
3HaTb CUTYaLMK, C KOTOPbIMU MOXETE CTONIKHYTLCA.

MogenvpoBaHue 1 UMUTaLMA ABNKIOTCA CTaHAaPTHbIMKU paboyYrMK npoueay-
pamu NS NETYUKOB, TAKOBBLIMKU OHM JOMKHBLI BbITb M Ana TpenaepoB. Korga g 6bin
NWUNOTOM, A TPDEHWPOBANCA Ha UMUTATOPE CaMONETa, Ha KOTOPOM MHE NPEeACTOANO
Hay4uTLCA netathb. 1o pyKoBOACTBOM UHCTPYKTOPa s 0TpabaTbiBan CBOW JENCTBUSA
Ha cnyvam Bbixofa U3 CTPOA MOTOPA, NoXKapa, KPYToro NMKMPOBaHUS, NnonagaHus B
rposy v T.n. 1 n3y4an BCEBO3MOMXHbIE CTPATerMn U TaKTUKK, U, CTONIKHWUCb C NOA06-
HOW CUTYauMen B NONETE, YHE MHCTUHKTUBHO 3HaN 6bl, Kak pearnposathb. U He pa3
3TY HaBbiKK BYKBA/ILHO CNacany MHe Xu3Hb. s HaunMHaloulero Tpenaepa Npsamo-
ro gocTyna MoAenupoBaH1e U UMUTALIMS CBOEN TOProBOW CTpaTeru, a TakKe Tex,
KOTOPbIMM NOMb3YIOTCA NPeycnesaiolwne Tpenaepsl, NPOCTO HEOBXOAUMBI.

MUtaK, HayHeM. Baiua 3aaayva: co3gaTe Mogenb TOProBoro nnaHa ¢ onpeae-
NeHWeM TaKWX 3IEMEHTOB, KaK UCXOAHOE NONOKEHUE, BXOA B PbIHOK, 3alLUTHbIE
OCTaHOBKM, d1Kcauna npubebiny U pas3Mep no3uLuin.

Bax Tapn npegnaraet metof 12 waros fo co34aHuIo TOProBoro niaHa:

1. OnpepgenvTe BawW NPEACTABNEHUA O PbIHKE U TPENAUHTE.,
2. CobepuTe PbIHOYHYIO MHOOPMALMIO.
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3. OnpepenuTe cBOM LENU.

4. Onpepenute BPEMEHHYIO LWWKany U CTUAb TOPTrOBAM.

5. Hanaute camble nydline npumepsl, BNUCbIBaloWHecs B Ball BpEMEH-
Hbl€ paMKH, M ONPEeAEenUTe, YTO Y HUX OBLLEero.

6. [poacHute ana ceba KOHUENUKWKU, Ha KOTOPbIX OCHOBbLIBAAUCL 3TH MO-
[enu, U 0CO3HaNnTe, Kak Bbl MOrK Gbl ONPEAENUTL UX B peasibHoN 06-
CTaHOBKeE.

7. Onpepenunte CBOW 3aLUMTHbIE OCTAHOBKK U KOMUCCHIO.

8. PaspaboTtaiTe cxeMy 3aKpbITUsi MO3ULUMIA C Lenblo GUKCaun Npubsl-
N 1 BbIYKCIIUTE BalLe OXMAaHUE.

9. WwmnTe cAenKn ¢ ONTUManbHbiM COOTHOLLEHUEM PUCK/NPUOBLINDL.

10. YBenuunBanTe CBOI NpuUbLIIbL 3a CHET pasMepa NosuLmu.

11. [OCTOAHHO MILMTE NYTK YIYYLIEHUA CBOUX Pe3yNbLTaToB.

12. CocraBbTe NnaH HauxXyalero pa3BuTusi COOLITUI U MbICNEHHO oTpene-
TUPYHTE €ro.

71 He 6yLy AeTanbHO OMUCHIBATb KaXKabli War, NOCKOSbKY BCE 3TO NpeKpac-
HO U3N0XEHO B KHUre BaHa «Toprosnsi — Baw nyTb K duHaHCoBOK cBOBOAE»
(Trade Your Way to Financial Freedom). BMeCTO 3T0ro 4 xotesn 6bl OCTaHOBUTLCH
Ha TeX BONpocCax, KoTopble 0COOEHHO BaXKHbl AN Tperaepa C npaMbIM LOCTYNOM
K PbIHKY.

Oco3HauTe cBou nNpeacTaBneHns 0 PbiHKE U TPEeNANHre
B rn. 2 Mbl NOTpaTUAK 4OBONBHO MHOMO BPEMEHU Ha aHaNN3 BaLlUX TUHHBIX Npea-
cTaBneHui. Tenepb cOCPEAOTOHUMCS Ha BalKUX NPEACTABNEHNAX O PblHKE U TPEK-
AWHTE U NPUBENEM UX B COOTBETCTBME C BalLMMU NIMHHBIMKU yEexaeHnamu. Ecnn
BHa4ane 3to NOKAaMeTca HECKONbKO TPYAHLIM 4518 MOHMMaHUs, He 6€CNOKOUTECH.
Mbl ele pa3 BepHeEMCA K 3TUM Bonpocam B M. 9 1 10, rae 9 noaeniocb ¢ Bamu
CBOWMM TPENJEPCKUMK YOEKAEHUAMU.

HoHe4Ho, 0co3HaTh CBOM NPEeACTaBNEHUS O PbIHKE HOBUYKY BOBO/ILHO TPYA-
HO, NOCKOSLKY TOProBble yeeraeHus nnbo elle He chopMUpPoBanuCh, 160, ecnu
OHWU €CTb, HE U3BECTHO, COOTBETCTBYIOT 1M OHW BbIGPaHHOMY CTUKO TOPrOBAM.
Ho ecnu Bbl HaRAETE TOro, KTO yXKe SOCTUI PE3YNLTATOB, K KOTOPbLIM Bbl CTPEMU-
TeCb, — KOr0-TO, KTO Y)Ke 3apabaTbiBaeT Ha MU3Hb TREWAUHIOM U TOPryeT B TOM
CTUNe, KOTOPbIN, KaK Bbl AymaeTe, nogowen 66l 1 BaM, TO HE UCKIIOYEHO, YTO ero
TOoprosble y6erxaeHUa 1 NpeacTaBNeHns O PbiHKE MOTrYT cTaTh M BawumMK. Ha ca-
MOM Jiefie Bbl y3Ke caenanmn Takom Lar, NOCKONbKY YuTaeTe 3Ty KHUrY. BelnonHas
npeanaraembie MHOM yripaxHeHus, Bbl OyaeTe KONMpoBaTh MEHA. XO4y Hanom-
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HUTb elle pas: HEKOTOPble U3 MOUX NPEACTaB/IEHUA O PbIHKE U TPEeranHre Bbl
Hangete B . 9 u 10.

# nonaraio, 4TO ecnn 6bl Bbl MOMKU B TOYHOCTU BOCNPOM3BOAUTL TO, YTO
aenato 1, U TO4HO UMUTUPOBATL MO NPOLLECC MbILLNEHUS, TO AOCTUIN Bbl TOYHO
TaKMX e PesynbTaTtoB, Kak U f. MogymanTe Hag 3TUM MUHYTY-Apyryio. lMoyemy
KomnaHua Coca-Cola xpaHUT CBOIO CeKpeTHYIO popmyny? Noyvemy Kentucky Fried
Chicken TaK peBHOCTHO OXpaHSeT CBOM CEKPEeTHbIK peuenT? MoToMy, 4TO OHMK
3HAIOT IMaBHOE — KaK TOMbKO KTO-TO NOAYYUT 3TOT pPeuenT, OH CMOMeT JIerko
BOCNPOWU3BECTH ero. Ha camom gene 3to He coBceM TaK. MOXHO, 3Has peuenT,
ucrnedb NUPOr, HO €CK Y Bac HET BCEX UHIPEANEHTOB, BKYC ByAeT UHbIM. TaK u
3[€eCh: 4TO6bl NOBTOPUTL MOU PE3YNbTaThbl, BaM HEO6X0AUMO BOCMNPOU3BECTH BECH
MOW TOProBbiX Npouecc. Bbl AOMKHbI 3HaTL MO MpeacTaBAeHus, MOW cTpate-
MM U Mov obpas MbICAK — BCE, YTO NO3BONSAET MHE NPEeofoNeBaTb YObITKU U
nony4atb NpubbiNb. Bbl HE MOXeTe NPOCTO KONWPOBaTb MOWU AEWCTBUA M NpU
3TOM paccyMTbiBaTb Ha ycnex. Kawapln YenoBeK yHMKaneH. Bol He MoXeTe ne-
PEBONNOTUTLCH B KOTO-1MB0, YTOOkI BLIUIpbIBaTL Ha 6upe. [la 3Toro 1 He Haao!
Bbt MOXeTE NPUHATL MOU WAEN W NpefcTaBeHus, y3HaTb MOU cTpaTeruu, no-
3HAKOMUTLCA C MOMM 06Pa30M MbICNEN — BCE 3TO MOXET NOMO4Yb Bam Co34aTb
CBOMW Uieun U npeacraBneHus, pa3padoTaTb CBOK TaKTUKY TOProB/KW, B3ATb Ha
BOOPYXEHWe Te CcTpaTermy, KoTopbie NoAXOAAT UMEHHO BaM, M nony4atb Npu-
6blb! 3TO 0gHA U3 NPUYKH, NOYEMY HEOBXOAUMO paboTaTh Haa STON KHWUMO#H, a
He NPoCTo YuTaTb ee.

Ecnu y Bac ywe eCTb OnbiT BHYTPUAHEBHOW WX OHNAWHOBOKW TOProB/K UK
[laXke TOproeau NPAMOro A0CTyna, HO AOXOAbl Bac He yCTpauBaloT, TO BaM ToXe
NPUroanTCA 3Ta KHUra. Bo3MOXKHO, HEKOTOPbLIE M3 MOUX MPEACTaB/leHU U Koe-
KaKue Toprosble CTpaTernm MOXHO NPUMEHUTL K TOMY, YTO Bbl VIKe genaete. f He
Npu3bIBalo Bac NOAHOCTLIO U3MEHUTL CBOE MUPOBO33peHue. INpocTo nogymanTe,
B YeM MOU METO/ibl OT/IMHAIOTCA OT BallMX U HYTO U3 HUX MOXHO NO3anMCTBOBATD.

Kctatn, Hago OTMETUTb OAUH BaXHbIM MOMEHT: 4acTo 3TU OT/IMYMA KacaloT-
€A He TEXHWKKU TOProBAK, a, CKOpEee, «UHTENNEKTYyanbHO-NMCUX0NOrHYeCcKux» 06-
nacTen, KOTopbIX MHOrMe Tpenaepbl-HeyaavyHUKU U3beraiwT, — MUCCUW, Npea-
CTaBNEHUN, BU3HEC-NNaHa U TOProBoro nNnaHa. 3agymanTech: y NIOXuUxX Tpenge-
pOB HET MUCCUU, BU3HEC-NNAHA UK TOProBOro NAaHa, U OHKU TepsaloT 6onbluve
AeHbru. C Apyron CTOPOHbI, Y 60/bIIMHCTBA 3HAKOMbIX MHE TPEWAEPOB, KOTOpbie
TOPryIOT YCNewHo 1 cTabuibHO NnonyyaioT Npubbinb, 0683aTenlbHO €CTb MUCCHS,
6U3Hec-NNaH U Toprosuin NaaH. Tak, MOXeT 6biTb, 3TO BaXHO?

Tenepb BepHeMcA K npobneme COOTBETCTBUS BaLUMX IMYHBIX U TOPrOBbIX
npeacTaBeHnid. 1 yxke roBopun 06 3TOM paHblue, NO3TOMY NO3BOJLTE NPUBEC-
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TH 04nH npumep. CKraxeM, Bbl 6biICTPO coobpaxaeTe, MOMEHTanbLHO BhigenseTe
HYXHYIO MHd)OpMaLLMDO Ha 3KpaHe U MOXETE ONepaTUBHO pearupoBaTb Ha Hee.,
370 O4YEHb BaXKHO NPKU TOPros/e C NPAMbIM AOCTYNOM K PbiHKY, NOCKO/bKY 34€Cb
npUHKUMaThb peweHna Haao HeMmeaneHHo. Ho ecnu Bbl NPUBbLIKIN ﬂeﬁCTBOBaTb
MeaneHHo, TwaTteibHoO OﬁayMblBaTb CBOe€ peueHune, T0 saM TpyaHO 6yueT TOpro-
BaTb No406HbIM 06pa30M: Bbl NONPOCTy ByAeTe He ycrnesaTb 3a PbIHKOM. YTo-To
JO/MKHO N3MEHUTLCA B BaLlUX YOEMAESHUAX, MHAYE Bbl HE CMOXKETE TOProBaTh U
3apabaTtbiBaTb AEHbIU.

B yem Bawu npenmyllecTsa?

Hapg 3TMM BONPOCOM CTOUT NOpa3MbllunaTb. YT06bl CTaTh TPENAEPOM BbiCOKOro
YPOBHS, HEOOX0AMMO OUYEHb MHOTOE 3HATb U YMETh, ¥ NPEXAE HEM Ha4aTb TOP-
roBaTb, Bbl JO/MKHbI 3HATb, YTO Y BAC €CTb OnpeaeneHHsie npenmyuiectea. Ka-
Kne? BoT 310 ¥ Hajo onpeaenvTb. U onpeaenvTtb cenyac, 40 TOro Kak Bbl MPUCTY-
nuTe K Toproene. Baiun npenmyllectsa — 3710 TO, B YEM Bbl CUJIbHbI U YTO MOXET
obecneyntb Bam ycnex Ha pbiHKe. OHW MOTYT 6biTb NGO YHUKaNbHLIMKU, NTUBO
o4eHb 06WUMUN. 151 6ONbLIKMHCTBA TPEWAEPOB 3TO KOMGMHALIMA TOrO U APYroro.

HUTaK, 4TO TaKoe «npenmyilecTso»? Hepeako niogu NoOHMMaloT Nog 3TUM
HeKue crneunduryecKkre HaBbiKU WK YHUKaNbHbIE MPUEMbI TOPrOBIU, KOTOPLIMHK
HUKTO 6onblue B MUPE HE BnageeT. 310 BeCbMa pacnpocTpaHeHHoe 3abnyxae-
HUe, CNOXMBLLUEECS NOA BIUAHUEM NPUKNKOHEHYECKUX KUHOPUIBMOB U aelle-
BbiX AETEKTUBOB. [€epOn — raHrcrepsbl, CbllUKK, a3apTHbie UFPOKKM — BCerga
MMEIOT NPEUMYLLECTBO, HEKWUIA CEKPET, KOTOPOTO HE 3HAET HUKTO Ha 3emne, U 3a
CYET 3TOro «TBOPAT Hygeca».

Ho 3710 coBceM He TO, YTO B AENCTBUTENBHOCTU HAA0 CYMTaTb Npenmylle-
CcTBOM. [IpenMyLLeCTBO — 3TO HE HEYTO TaKoe, Yem obnajaeTe Bbl U TObKO Bbl.
MpeumyiectTso — 37O Balle yMeHue unm yoewgeHne, noMoraioljee Bam ycnetw-
HO fIeACTBOBAaTh Ha pbiHKe. PasHbie Tpenaepbl MOTYT UMETb OQHU U TE e yoex-
JEHUS U HaBbIKWU, U KarAabl U3 HUX MOXET ToproBaTtb ¢ Npubbinblo. Tak, No4TH
KaXabii ycnetwHbin Tpenaep obnaaaet cnocobHOCTbIO GUKCHPOBaTb YObITKU Ha
HU3KOM YPOBHE U 3HAET, KaK AaTb NpubbIIY BbIpacTy (6aHanbHO, HO 3TO TaK). U
BCE OHW U3BAEKAIOT BbIro4y U3 3TOro.

YT0 elLe MOXHO CKa3aTb 0 NpeuMylLecTBax? B ux posiiv MOryT BouICTynaTthb He
TONBbKO HaBbIKKM K YMEHMUSI, HO U 4epTbl U CBOWUCTBA XapakTepa. Hanpumep, Tepne-
HWE — OHO BO MHOIMUX CNy4asX MOXET oKa3aTbCs NPenMyLecTsoM. HYreHue aton
KHUIK, BbINOIHEHME YPaXKHEHWH U OCO3HAHKUE CBOMX NPEACTaBNEHWUI TOXE AacT
BaMm npeumyulectsa (0CO6eHHO 3TO KacaeTcs maTtepuana 06 OXuaaHuu U Hapa-
WKUBaHWK No3unumin). NoveMy 310 NpermyliecTsa? MoOTOMyY YTO 3HAHWE ITUX «CEK-
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PETOB» M YMEHWE UX UCNOJIb30BaTh NPMUBEAET K 3HAYUTENIbHOMY YBETMYEHUIO Ba-
wero goxoaa. Bo3MOXHO, BalnMM NpenmyLLecTBOM CTaHET CNOCOBHOCTL My6oKo
NoHWMaTh KOTMPOBKK BTOPOro ypoBHS (Level II)* namn okHO «Bpems U npopamu». Y
Bac MOryT 6biTb MPEUMyLLECTBa Pa3HOro xapaKTepa, U, YTo6bl BbiSIBUTb UX, 06pa-
TUTECH K pa3geny «[Tpru3biBbl K AENCTBUIO» B KOHLIE 3TOW rMasbl.

o Mepe HaKonNeHNs TOProBbix 3HaHWK U HABLIKOB Bbl OGHAPYXUTE, YTO Y
Bac B apceHane He 0HO, a HECKOJMIbKO NpenmyecTs. M MoXeT 6biTk, cpeam HUX
OKaXyTCsl TaKne, 0 HaNM4YMKM KOTOPbLIX Bbl ceRYac 1 He MmeyTaeTe. Ho Bece e, UMeH-
HO cenyac, Ha 3atane cocTaBieHus 6U3Hec-nnaHa, Heo6xoauMo onpeaenuTb, XoTa
6bl B O6LWMX HYepTax, KaKk1e NpenMMylllecTBa y Bac eCTb WU MOrMK Gbl OblTb.

Tenepb, nocne Toro Kak Bbl NPOBENW «<UHBEHTapU3aLMIO» BalLWX NpeAcTaB-
JIEHWUM (KaK NMYHbIX, TaK U TOProBbix) ¥ nopaboTtany Hag onpeaeneHnem CBOUX
NpPenMyLLEecTB, NPULWIO BpemMs ans...

Bbi6Op TOProBoro CTUAA U BpeMeHHbIX MacliTaboB

ToproBbii CTHMSIb BO MHOMOM ONpefenseT Baliv yCnexu Kak Tpengepa ¢ npambim
[OCTYNOM K PbIHKY. C MOEWN TOYKM 3peHus, B TpERAUHIE NO GOMbLIOMY CHETY Cy-
WEeCTBYIOT TPU TOProBbIX CTUNA: MapPKET-MENKEPCTBO, HHEPLIUOHHBIW U CBUHTO-
BblM TPENAMHT. B AENCTBUTENLHOCTHU MX, KOHEYHO, ropa3ao 6onblue. K ToMy e B
paMKax Kamoro U3 HuX CyLlecTBYET BEMMKOE MHOXECTBO CTpaTerMin U TakTu-
YECKUX NPUEMOB.

Huxe 9 pacckaxy 06 ocHoBax MapKeT-MeNKEPCKOW U UHEPLIMOHHOW CTpa-
TErMn U NO3HaKOMIO ¢ HaBOPOM OCHOBHbLIX NPaBWUA 4S8 KaXKAon U3 HUX. Boo6-
e, eCTb MHOro Npasun, COOTBETCTBYIOLIMX TOM MW UHOW CTPaTernu, 1 B MOeM
TPEeNAePCKOM «apceHane» ux Hemano. MNpegnaraembie 3AeChb TOProBLIE NPaBy-
na paspaboTaHbl C OHOW Lenblo — aaTb Bam paboTaiowyo MoaeNb, KOTOpYIO
MOXHO NPOCTO NOBTOPWUTL. B naeane BaM Haao NpoTecTMpoBaTh 3T MOAENN
NPUMEHUTENBHO K BalLWUM NPEACTaBNEHUAM, LENSM U NperMyLlecTBam. Ecnm onun
BaM NOAXOAAT, UCNONb3YHWTE UX A0 TEX NOpP, NOKA HE HaAKoMUTe onpeeneHHbIi
ONbIT U CMOXKETe TOProBaTte NPUGLINBLHO. [10CNE 3TOrO Bbl MOXKETE UBMEHUTL UX
TaK, KaK BaMm xo4eTcs, 4Tobb! YNy4ILUTb pe3ynbTaTthl. Bbl HE fOMMHbI cheno cne-
noBaTb 3TUM NpaBuiaMm, €CNU OHU HE COOTBETCTBYIOT BALLUM LIEASIM, €CAIN Bbl HE
BEPUTE B UX NPaBUNLHOCTL. NToMHKTE 06 3TOM!

* KotupoBku BTOpOro yposHs (Level Il) no3BonsioT Tpenaepy BUAETb MONHYIO
KapTUHY 3as9BOK Ha NOKYMKY U MPOAAXY, a He TONbKO Ny4yllne KOTUPOBKKU. 3T0
noBblwaeT HHGOPMUPOBAHHOCTL Tpeiaepa U genaet 6onee 060CHOBAHHbIM
NPUHATUE PELUEHWUS O MOKYNKe/NPOogare aKLmMKU Unm Kakoro-nmbo Apyroro ax-
TMBa. — [lpum. pea.
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lpoBepbTe cebsi: Bbl MapKeET-MenKep?
MapKeT-MenKepbl TPaAULMOHHO TOPIYIOT Ha cnpage. OHW noKynawT no 6uay,
NpoAaloT NO acKy U KNaayT pasHuLy B KapmaH. Ewe aBa roga Ha3ag Tpenaepsbl ¢
NPAMbIM JOCTYNOM K PbIHKY, TaK ¥e KaK CKanbnupoBLUUKK, MOT/IU IKCTYaTUPO-
BaTb LUMPOKKE CNP3abl (KOTOPLIE YIKE MOYTU UCHEe3NU), BCTaB Nepea MapKeT-men-
Kepamu C npeanomennem Kynutb Ha 1/16 gopoe v npoaath Ha 1/16 feiues-
ne. Takum o6pa3om aenanocb MHOro geHer. K coxaneHuo, ata ctpaterns 6o/b-
We He 9BNAeTCA IPPEKTUBHOMN, NOCKOJbKY B pe3ynkTaTe KOHKYPEHLIMK Cnpabi
YMeHbWHWAKCH. [To3aToMy, s CUnTalo, HAA0 PacllMpUTb onpeaeneHne MapKeT-Men-
KepcTBa, BKIHOYMB B Hero niobyio HETPEHLOBYIO TOProByl cTpaTeruio, Koraa
MHCTPYMEHT TOPryeTcs B onpegeneHHom Kopugope. Cloaa MOXKHO OTHECTH U He-
KOTOpbI€ TUMNbl «BHYTPUAHEBHbLIX NO3ULIMK» B pAMKaX MapKeT-MeWKepCKUx cTpa-
Ternit. Bo3aMoXHO, TaKoe pasaeneHne HeCOBEpPLIEHHO, HO BCE PaBHO 10/1€3HO.
CranbnupoBaHue TpebyeT He TONbKO NPEeKPacHOro 3HaHWa CBOEro aena,
BUPTYO3HOTO BNRafeHWA TEXHUKOR, HO U OnpegeneHHoro cknaja xapakrepa.
CKanbnNMpoBLiMKa OTIM4AET yMEHME MTHOBEHHO pearnpoBaTth Ha Kawaoe name-
HEHWE Ha TOProBOM 3KpaHe, a TakKe 6€3XKanocTHOCTb NPK OTKPLITUK U 3aKpbl-
UK no3nLMi. OH MOXeTe genatb B AeHb 20, 50, 100 u faxe 6onblie caenok. A
3Halo HecKonbKux, genawwmx 400-500 caenok B AeHb. 3TO o4YeHb HanpaXKeH-
Hbli TpyA. MPOACIHKUTENBHOCTL TaKUX CAGNOK — OT 5 CeKyHa A0 2 MUHYT. Ecnu
Bbl HE CKJIOHHbI paboTaTb C TAKOW UHTEHCUBHOCTbIO, TOrAA HE CTOUT 3aHUMAaTbCH
CKanbnupoBaHUeM.

lpoBepbTe cebs: Bbi MHEPLIMOHHbI Tpenaep?

MHEPLMOHHLIV TPENANHT OCHOBAH rnaBHbIM 06pa3oM Ha UCMONb30BaHUKW HOBO-
cTen*. 34echb Yalle NPUMEHSIOTCH «3MMUPUYECKUE» TOPrOBbIE CTPATENMK1, HeXe-
v 6a3unpylomnecs Ha TeXHMYECKOM aHanu3e. ToT, KTO XOY4eT 3aHUMaTbCA UHep-
LLMOHHOM TOProBnen, JONKEH yMeTb NpeayragbiBaTb U3MEHEHUA Ha pblHKe, OC-
HOBaHHble Ha HoBoOCTAX. 0 onpeaeneHuio, HEPLUOHHBIE aKLIMKU UMEIOT TEH-
AEHUMIO K BONaTUNbHOCTH, @ BONaTUNbHOCTb 03HA4YaET HeonpeaeneHHocTb. Ecnu
Bac He pasaparaeT HeonpeaeneHHOCTb, €CAN BaM HPaBMuTCA NPOrHO3MpPoBaTb
CO6bITHA, UHEPLUMOHHBIK TPERAUHT — ANA Bac. MHEPUMOHHbLIM Tpenaep mulet 60-
nee WupoKue KonebaHuna LeH, 4em CKalbNUpPoBLLMK. B 3aBMCMMOCTH OT NUYHbIX
NPeaAnoYTEHUH, YCNOBKIA PbiHKa, TMKBUAHOCTU U MHOXECTBA ApYrux GaKTopos,

* MNoa HOBOCTAMU 3aeCh U fanee noapasyMesaeTcs nobas nHdopMauus, KoTo-
pas MOXET Bbi3BaTb U3MEHEHUE KOTUPOBOK. 3TO U oduUManbHble coobile-
HUS, U AOMbIC/TbI TPECCEI, U CNYXY Ha 6UpHe, B TOM YKUCAE U HU4EM He 0BOCHO-
BaHHble. — Mpum. pea.
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Bbl, TOPTYs HA MHEPLUK, CKopee BCero, ByaeTe Aeparts No3uLMK OT 2 MUHYT A0
2 4acoB, a MHOrAa ¥ AoNbLIE.

lpoBepbTe cebsi: NOAXOANT /I BaMm CBUHIOBbIA CTU/Ib?

CBHHroBas TOproens TpebyeT HECKONbKO MHOMo Habopa HaBblKoB. Kak npasu-
1o, Bbl ByfeTe feprmartb NO3ULMIO OT 2 40 7 TOProBbIX AHEHR, NO3TOMY AO/KHbI
6bITb FOTOBLI K elle 60nblen HEOTIPEAEN@HHOCTH, 60 CBUHIOBas TOProsssa 3a-
BUCUT OT MEXCECCHUOHHbIX pa3pbisos. lNocneaHue MoryT 6bITh B Ballly NOAbL3Y, HO
C TAKUM e YCNexoM OHW MOTyT NOUTH U NPOTKB Bac. nNaBHOE 34eChb TEPrEHHE, U
€CY Bbl HE CNOCOGHbLI BbiAEPHMUBATL KPYMNHbIE ABUKEHUS KOTUPOBOK B NPOTU-
BOMNOSIOXXHOM HanpaBAeHWUH, TO, BEPOSITHO, HUKOrAA HEe CyMeeTe CTaTb CBUHIO-
BbiM Tpenaepom.

PasnunyHbie BpeMeHHble Maclutabbl U CTUIN

[axe B pamKax OfIHOro CTUNN MOXHO BbibpaTth pasNnyHble BPpEMEHHbIE MacL-
Tabbl TOProsnun. OAHW CKaNbMMPOBLUNKK, HANPUMEP, TOPTYIOT N0 1-MUHYTHOMY
WTPUXOBOMY rpaduKy, a Apyrue — no 2- unu 3-MUHYyTHOMY (Tabn. 3-1).

TaKKe [AeiCTBYIOT U MHEPLMOHHbIE Tpeiaepbl. KTo-To TopryeT no 2-MUHyT-
HOMY LTPUXOBOMY FpaduKy, KTO-TO — no 5-MUHYTHOMY, @ KTO-TO — no 15-mu-
HYTHOMY. Kaxablt MHEPUMOHHLINA TpEWAED TOPTYET B CBOUX BPEMEHHbIX PaMKax.
3TW paMKKU onpeaensiioT BCe OCTanbHble npaBuna TOProssu, NOArOTOBKY, «CTO-
Nbl», METOObI GUKCAUMKA NPUGLINK, UCMONb30BaHUE HapaWMBaHUA UKW YMEHb-
WEHUA NO3ULKIA, a TaKKe XapaKTep UCNONHEeHWS. Mo3TOMy TOProBbin CTUAL U
BPEMEHHOW MaciuTab — OCHOBHbIE GaKTopb!, KOTOPbIE ONPEJENSIOT XapaKTep
Ballen Toprossiu.

MpaKTuKa

Crpateruu BXoa W 3alnTHbIE OCTAHOBKH

Kak Tpeiiaepy ¢ NpsAMbIM AOCTYNOM K PbiHKY BaM NepBbIM IENOM HYXKHO onpeae-
NWTL CBOW TOProBbl€ NpaBuaa, KoTopble 6yayT «ynpaBiATe» OTKPLITHEM 1103U-
UMM, 3aLYUATHONM OCTAHOBKOM, MOBTOPHBIM OTKPLITUEM NO3NLMHK, PUKCALMENA nNpy-
6611 M pa3sMepoMm Mo3uniimu. 3aNoMHUTE: 3TC OCHOBbLI Ballen TOpProBau. Hukor-
f1a He TopryiTe 6e3 HUX. AHaNW3 NPaBKs, KOTOPbIE OTHOCATCH K MOCTPOEHHIO NK-
pamugbl (HapalyBaHWIO MO3ULUK) U €€ YMEHBLIEHWIO, @ TaKKe K YNpaBAeHWio
nopthenem B LeNoM, BbIXOAUT 3@ PAMKK 3TOH KHWAMM, NO3TOMY O HAX Mbl PacCKa-
YKEM HEMHOro.
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Tabnuua 3-1.
ToproBble CTWIX U BpEMEHHbIE WKaNbl
Cmnb OCHOBHOW rpadux MpoAoMKHTENbHOCTL BaxHeiwue HaBbIKK
OTKPLITOH NO3ULIMK 1 CNOCOGHOCTH
CBUHr AHeBHOW 2-7 pHen Xopouwee 3HaHWe TEXHUYECKOTO

aHanu3a (TA), BbiCOKas TEPNUMOCTb
K HEOnpeaeneHHoCTH

MapkeT-meitkep | 15- 1-6 vyacos CnocobHOCTb 06beanHATL TA
n 30-MUHYTHbIE, C «4YBCTBOM pbiHKa», CTOWKOCTS
4acoBOH B CNEA0BAHKM CBOEMY BUAEHMIO
pLlHKa

AHesHbie nosuyum

NHepUUOHHbIH 2-,5- 07 2 MuHYT HywHo Metibwe TA, Ho o6GA3aTtenbHbl
N 15-MUHYTHbIE fo 1 yaca rny6oKoe NoOHUMaHue KOTUPOBOK
BTOPOro ypoBHs (Level 1)
M CMOCOBGHOCTL YHUTaTL
HOTUPOBOUHYIO NEHTY

Mapket-meikep Il 1-,2- OT1 5 cexyHp BbiCOKas KBanuduKauma 8 YTeHWKH
CKanbnupoBLLMKU 1 3-MUHYTHbIE [0 3 MUHYT KOTMPOBOK BTOPOro ypoBHS (Level 1),
KOTUPOBOYHOW NEHTbI N YMeHWe
MONTHHEHOCHO BBOAWUTL 3as8KH
8 CUCTEMY

B onpepeneHnn UCXoaHOro NONOKEHNA U OTKPLITUM NO3ULMI NIPU OHNAN-
HOBOM BHYTPUAHEBHOW TOprosne Tpenaepbl UMET 60NblLYI0 CBOOOAY, HEXENU
npy NO3ULMOHHON Toproene. BonblMHCTBO MCCNeaoBaHUM pblHKa, Kacalowmx-
CSl OTKPbITUS NO3ULMIA, ONUPAETCA Ha pacno3HaBaHue rpadrUyecKux Mogenemn
WK Ha TEXHUYECKUI aHann3 NM60 Ha KomMBuHaLuMIo TOro U apyroro. K coxane-
HUIO, 3TK CTpaTerun No GonbLIer YacTu He NoAXOAAT ANA TPenaepoB ¢ NPAMbIM
[OCTYNOM K PbIHKY. YT06bl paboTaTe B YCNOBUAX NPAMOro gocTyna, cTparteruu
HYMHO CYLLECTBEHHO U3MEHWTb. MpoU3BONbHaA aaanTauus TEXHUKK OTKPbITUS
MO3ULUIK — KaMeHb NPETKHOBEHUSI MHOTUX HAYMHAIOWKX TPENAEPOB. Y HUX HeT
[OCTATOYHOro onbiTa, YTo6bl NOHATL, KOrAa HA4O UCNOMNBL30BaTL 3TU NPaBUAa, a
Korga He Hajo.

WCKyCcCTBO NPAMOTO OTKPLITUS NO3ULWIA B 3HAYUTENBHOW MEPE OCHOBAHO
Ha NOHMMAHWU U UHTEePNpPETaLMM KOTUPOBOK BTOPOIrO YPOBHSA. K coXaneHuio,
CerofiHs UMeeTcs 04eHb Mano o6LeAoCTYNHbIX UCTOYHUKOB, NOKAa3b!BAIOWMX
OTKpbIBaeMble MO3ULMK B UHTEPNPETALMKU KOTUPOBOK BTOPOIro YpOBHSA. Kakum-
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To 06pa30oM 3T CBEAEHWS CTann «NOANONbHbIMK», U UX HAJOo A06biBaTb MGO Y
Apyrux Tpeinaepos, 6o yepes UHTepHeT. Ho 3anoMHuTe: 4To6LI TOProBaTh ¢
UCNONb30BaHWEM npeanaraeMblXx MHOIO METOOB, BaM HEOBX0AUMO pa3pabo-
TaTb NpaBuna BXxoAa, UCNONb3YIOWMKE AaHHbIE KOTUPOBOK BTOPOIo YpoBHS. Kor-
ja 6yaeTte YyuTaTb O MOEN CTpaTerny, To yBUanuTe, HTo METOALI BXOAa OYEHb CUJlb-
HO ONWUPaIOTCH Ha JaHHblE KOTUPOBOK BTOPOMO YPOBHSA U UX MHTEPNpPETaLMIO.

Baw Toprosbii niaH gomKeH oTpamartb o6e ¢asbl Bxoga. Mx 06bi4YHO Ha-
3bIBaAOT «<UCXOAHOE MNOSIOMEHUE» U «OTKPbITUE NO3ULUK». TUMMYHAA OWNOKa —
paccMaTpuBaTb UX KaK OAHO AEWCTBUE, UTHOPUPYS MPU 3TOM PO/b Kaaon U3
Hux. [laBaiTe NoMMeM, NoYemy Tak BaXKHO BUAETb UX OTAENLHO APYr OT Apyra.
Mpexae Yem OTKPbITb NO3ULUMIO, Bbl CO3HATENIbHO MAK NOACO3HATENLHO ULLKTE
HaJinune onpeaeneHHbIX YCIoBUI. 3TOT «NpeBapuTe/ibHbIN 0TO60P» 06bLIYHO Ha-
3biBalOT UCXOAHBIM NONOXKEHNEM ANA caenku (the trade setup). B Toprosom nna-
He BaM HaJ0 onucaTb UCXOAHOE NONOXKEHWUE AN CAENKK B KaXKA0W CTpaTernu.
PaccmaTtpuBaiTe ero Kak 4yacTb Ballero mertoja TOProsau, Aalowylo npukas
Ha4yaTb MOMUCK BXOJa B PbIHOK. YCTAHOBMUTE NPaBWUNO: HET UCXOLHOTO MONOXKe-
HUS — HeT no3nuun! UcxoaHoe NoNoKEHNE MOXKET BKIOYATb MHOTO COCTaBNSA-
ouwmx. Hanpumep, Bawa Toprosan crpaterua MOXeT npeanonarate KOHKpeT-
HOEe BPeMS JHA, onpefeneHHoe U3MEHEHWE TOr0 UM MHOTO TEXHUYECKOTO UH-
JAMKaTopa v COOTBETCTBYIOLIMM 06BbEM TOProB. OAHAKO, KaK U3BECTHO, YEM Npo-
we, TeM ny4uie.

Btopylo a3y Bxoaa 06bI4HO Ha3bIBaKOT «OTKPbITUE No3uUMK», OHa onpe-
JensieT TOYHbIM MOMEHT HaxaTusl KHOMKK. B nasHon ¢ase caenky npoctora —
NOYTH HEOBXOAUMOCTb. YCNOXMHEHHNE 34€Ch — PE3yNbTaT Ballen HepelUTENbHO-
cT. ONa MHOTKUX CTPaTeErnin aNEKTPOHHOW TOPrOBAKM MPAMOro AoCTyna BCe, 4To
TpebyeTcs, — 3TO CUrHan ycuneHus B KOTUPOBKaxX BTOPOro ypoBHS B npeanona-
raemMom BaMu HanpaBieHUU cAenKK (TOCMOTPUTE NPUBELEHHbIN B KOHUE rMasbl
npuMep TOproBoro nnaHa).

[aBaitte noinaem danbwe — B 061acTb 3aWlUTHbIX OCTAHOBOK. MHorune
$popmMynbl «CTONOB» NMPUKAa3bIBAIOT BaM 3aKPbITbCH UCXOAA U3 Toprosoun 1nbo n3
JIeHEXXHOW OCTaHOBKKW. YTO A umeto B BMAY? [peanonoxunMm, Bbl OTKPLUIN NO3K-
LMI0 KaK NO3ULMOHHBIN Tperaep, Kynue akuun ABCD no $48 Ha npo6oe ypoBHS.
50-aHeBHan cronb3sawan cpearas ABCD pasHseTca $46'/,, u Bawe npasBuno
3alUMTHON OCTAHOBKM INACUT, YTO HaA0 BbIXOAUTL U3 caenku, ecnu ABCD Topry-
€TCs HUIKE AaHHOW LieHbl. 3TO TOProBbif «CTOMN.

[eHexHas ocTaHOBKa nmesna 6bl MecTo, ecnu 6bl Bbi NOCTaBWUIM CBOM «CTOM»
WCXOAR M3 BENWYMHBI TON 4acTU cBOEro noptdensl, KOTOPOH roToBbl PUCKOBATD.
Mpeanonoxxum, Ha salwem cyeTe $100 000, n, cxoas U3 CBOUX TOProBbIX Npa-
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BWA, Bbl pewunnu, 41o 6yaeTe pucKoBaTth B npeaenax 1% CBOEro Kanwurtana no
ofHoM caenke. Toraa no onpegeneHuio Bbl Moxete notepats $1000 Ha no6oi
caenke. Ckaxem, y Bac 100 aKuMA KAKOR-TO KOMMNAHWKU. 3TO 03HA4YaeT, YTO Bbi
MOXKETE BblAEPKMBATL ABUKEHUE KOTMPOBOK Ha 10 NYHKTOB NPOTUB Bac, NpeXx-
Je YeM ucnonHuTb «ctomn» (100 yMHOXUTL Ha $10 pasHsaeTca $1000). 1o pe-
HEXHbIN «CTON>.

PelwieHne — mncnonb3osaTtb NU BaM TOPFrOBbI UAKU AEHEXHbIA «CTOM» —
6yneT 3aB1CETL OT CNOXUBLUENCH cuTyauun. Ho cervac, A0 TOro Kak Bbl Ha4anu
TOproBatb, HEOOXOAUMO ONPEAENUTb KaK TOProBble, TaK U AEHEXHbIE «CTOMbi».
Koraa mbl nepeneM K cTpatertyeckuM rnaBam, s NPOAEMOHCTPUPYIO, KaK A UC-
nosib3yio 06e pa3HOBUAHOCTU 3aALNTHLIX OCTAHOBOK.

1oBTOPHbIN BXO4

9 o6oxato «<AnonnoH 13». Benukonenxbi dunbm! NMocMoTpes ero napy pas, MeHs
OCEHW/IO: NOBTOPHLIK BXO4 — 3TO BONPOC XU3HU U CMEPTH ANa Tpengepa ¢ nps-
MbIM AOCTYNOM K PbIHKY. Baww «ctonbi» 6yaeT cpbiBaTb MHOMO pas. Ho 1o, 4To Bbl
6ynete genatb NOCAe CPbIBa, KaK pas v onpeaenseT Bal ycnex. Bol 4omKHbI pas-
pabotaTb npaBuna 4na NOBTOPHOro Bxoga. OaunH U3 MOMX NOGUMbIX NPUEMOB —
WOPTHUTb «BbICOKO NETALLYIO CBUHBLIO»*. [Ip061emMa B TOM, 4TO Aaxe CBUHbU MOryT
naputb B 061aKax, eCNy A0CTaTO4HO «TOMAUBA» U «ropsiYero Bo3ayxar. Yacto cny-
YyaeTca TaK, YTo A NbiTaloCh WOPTUTE B pac4eTe Ha pa3BopoT (CM. M. 9), a KOTUPOB-
KM NMOBOPaY1BaloT NpOTMB MeHA. PelieHne? 3almuTHas ocTaHoBKa. A CHOBa Nbi-
TaloCb LWOPTUTL, MPUYEM Aaxe No 60ee BbICOKOM LieHe. M onsiTe MEeHs1 OCTaHaB-
nuBaioT. MHorga MeHsl TOPMOS3AT TPU-HeTblpe pa3a, NoKa S NbiTaloCb BOUTL NMO3u-
LIMIO C HU3KMM PUCKOM, NPUHEM Kaabli Pa3 npu 3TOM Tepsiio 1/, uam 1/, nyHKTa.
Ecnv Mom oxnaaHua npasunbHbIE, T.€. CBUHbM HE CMOIYT JONTO wieTaTb», MOW YeT-
BEPTbIM UK MATLIN WOPT NPUHOCUT NPUGHINb, NPUHYEM B HECKOSTbKO pas 60nbLUYIO,
4yeM CyMMapHble YOLITKK, KOTOPble A NMOHEC Ha «CToNax». TaK MOXHO BbiMrpbiBaTh,
HO 6ONbLUMHCTBY TPENAEPOB O4eHb TPYAHO AeHCTBOBaTL UMEHHO TaK. OaHaKo, echu
Bbl yBEPEHbI B ce6e 1 3TO OTBEYaET Balen cucteme yoewaeHnn, ncnonb3oBaHne
TEXHWKKU NOBTOPHOr0 BXOZA KaK 4acTW XOPOLWO NpoAyMaHHOro TOProBoro nnaxHa
NPUHECET BMNoNHe OLWYTUMbIE A0XOAbl. ECNK Bbl HE MOXeTe NPUMUPUTLCH C naeen
NMOBTOPHOro BXOAa, TO BaM, BEPOATHO, CneayeT BEPHYTLCA K YNPaXKHEHWAM Nno ca-
MOOULEHKE, Npexae YeM naTK Janblue.

* KaK 1M3BecTHO, NOMUMO GbIKOB U MefBEAEH HA PbIHKE €CTb CBUHbLMU (HEMNpo-
deccuoHanbHble 3MOLIMOHANbHbBIE UIPOKK), KOTOPLIE PETYNSIPHO UAYT «Ha 3a-
60oi». — lpum. pea.
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duKcaumns npnbbliam n youiTKOB

HeBO3MOXHO nepeaaTth, Kak BaXHO Hay4nTbCH BOBPEMS 3aKpbiBaTb NpUbLbIb-
Hyt0 no3vumio! Hapsigy ¢ yaepaHuem pyucka B pamkax 1 R* (apyrumu cnosamm,
MUCNONHEHWEM BalLMX 38LMTHbIX OCTaHOBOK) GUKCaLUA NPUBLIIU ABNSETCSH BaXK-
HOM 4acTblO Balen cTpaTteruu, onpeaenaiowen KpatHoe R. Kak ysugute B rn. 5,
paccKasblBalowen 06 oxnaaHuu, KpatHoe R onpeaensieT Bawy NpubbINbLHOCTD.
Bonpoc B cnepyloleM: Kak KOHKpPETHO Bbl ByaeTe dukenposatb npubeins? Mo-
CKOMNbKY MHOIO MpPoLLe OTKPbLITL MO3ULMIO, YEM 3aKPbITb €e C NPUOLIIbLIO, MHO-
rMe NpocCTO He XOTAT 06CYHAaTh 3TOT BONPOC.

Ecnu Bbl CKanbNUMPOBLUMK B YUCTOM BUE, TOr4a AaHHaA YacTb Ballero Top-
roBOro niaHa AoMKHa ObiTb pacnucaHa o4eHb 4ETKO. MOCKONbKY CKanbnupyio-
wme caenkun obblYHO AenaloT B Kopuaopax, Bbl NPOCTO CTaBUTE Balw Opaep Ha
3aKpbiTUE NO3KLKUK YyTb BRepeaun YINIOTHEHWS Y rpaHnubl Kopuaopa. [Mpeanono-
WM, 4YTO Bbl TOpryete akuusmu DELL. B TedeHne nocneaHero yaca OHM Haxoau-
nMCb B Kopuaope mexay 43 /. n 43 5/,. Nopo6Han cuTyaumus — He PeaKoCTb
ans DELL. Koraa DELL npu6nn3nTcs K HUXKHEN LEHOBOW rpaHuLE, Bbl CTaBUTE
OPAEp Ha NOKYMKy, CKaxeM, no 43 3/, . Ero UCNOJHUAK, W yIKE YePes3 HECKOMbKO
MUHYT DELL ycTpemunca K BepxHei LueHoBOW rpaHuue. Npeanonoxum, tenepb
OH TopryeTcs no 43 7/16. B 3TOM cniyqae Bbl cpa3sy BbicTaBnseTe odep B panoHe
431/, — 43 °/,,. He wauTe, NoKa aKkun1 ONAYT 10 BEPXHEN LEHOBOM rpaHuLbl.
Bbl He 3a6biin, YTo cKanbnupyete? UHorga DELL peAcTBUTENbHO NpesbiwaeT
BEPXHIOI0 rpaHuUy, HO, CKOpee BCEero, U3 Kopuaopa He BbIAET, NOCKObKY ApyY-
rue Tpenaepsl CTaHyT npoaasathb no 43 °/,. Eciv Bbl He ONPeAenusn CBoM Bbixoa
3apaHee, TO, BeCbMa BEPOSATHO, HE YCMeeTe 3a PbIHKOM, U, KaK TONbKO yaapsaT No
3/ Bac onepeasT Apyrie nNpoasUbl, @ 3aTeM LeHa Ha4yHeT pasBopa4uBaTbCs.
TakvM BOT 06pa30M MHOTHE HAYMHAIOLLME CKaNbNUPOBLLMKA NO3BONAIOT CBOEN
npubbiny npeobpa3oBaThbCs B YOLITOK. He AonycKanTe, 4yToObl TaKoe CNy4unoch
C BaMMu.

Mpu onpeaeneHnn ctpaterun Boixoaa M3 NpubblAbHbIX CAENOK 06s3aTenb-
HO HYHHO Y41TbIBaTb BPEMEHHY!IO WKany. Ecnu 8ul TOpryete no 1-M1MHyTHOMY rpa-
UKy M CBOEN LUeNKn No npubbliv Bbi HE AOCTUMNU B TEYEHUE MAKCUMYM 2 MUHYT,
TO BaM, CKopee BCero, cnefyet 3akpbiTb No3uumio. Npocto BbixoguTe. B Kave-
cTBe 6a30BOro NpaBuia NpU CKanbNUPOBaHUU UAU MHEPLMOHHON TOproene A
Lal0 KaXaon caenke 4o ABYX BPEMEHHbIX PAMOK Ha TO, 4TOObl ABUHYTHCA B MOEM
HanpasfieHuun. Ecnv aToro He NPoM30LLIOo, f 3aKpbiBalo NO3ULMI0. MpK 1-MUHYT-

* R — nepBoHavanbHbIv (6a308bIi) pa3mep pucka. KpatHoe R — 310 KpaTHoe
nepeoHavyanbHOMy pucky. MogpobHee cM. . 5. — lNpum. pes.
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HOM LUTPUXOBOM rpaduKke — 3T0 2 MUHYTbI, NPKU 2-MUHYTHOM — 4. Ucnonb3ynTe
3TO NpaBuIo, U OHO COXPAHUT Bac OT Cepbe3HbIX NMOTEePb He pa3. U 3To 6onee
4YeM yMepeHHas nnarta 3a To, 4TO CTomna 6bl BaMm ynyleHHas BO3MOXHOCTb!

MpK UHEPLMOHHOW WUAIM CBUHIOBOW CTpaTerMn CBOEBPEMEHHOE 3aKpbITUe
NO3ULIMI OKaXET Ha NpubBbLINL ropasno 6onbluee BAUSHUE, YEM U3OLPEHHbIE
cTparteruu Bolbopa akuui M BXxoaa B PbIHOK. B 3TUX cTpaTerusx, MMetoLWmx (cpas-
HUTE/NIbHO) 6oNee NPOACIKUTENbHbIE BPEMEHHbIE MactuTabbl, puKcauunsa npubbi-
N1 6onblue NOXOXa Ha UCKYCCTBO. YeM fosblue Bbl TOpryeTte, TeM sicHee BUauTe
MOMEHTb! 3aKPbITUS MHEPLIMOHHBIX WX CBUHIOBbLIX NMO3ULIMK. A Tenepb pa3spe-
WKTe faTb HECKONLKO PEKOMEHAAUMI SN HA4YUHAKOWMX.

CBUHroBble Tpenaepbl, BEPOATHO, NOCTYNAT NPaBWiibHO, €CNu NOCTaBAT
uenb u 6yayt ee npuaepkuBatbCA. A 3HAKD HEKOTOPbLIX CBUHIOBbLIX TPENLEPOB,
ycTaHaBnBaoLMX GUKCUPOBaHHbIA YPoBeHb Npubblnn B 7, 10 u aarxe 20%.
Ecnun nx akuuun goxoaaT 40 yCTaHOBAEHHOMO YPOBHSA NPUObLIIbHOCTH, OHWU 3aKpbl-
BaloT No3vuunn. Xopowo pabotaeT u duKcauus gonnaposoun npuboinn. Korga
KOTUPOBKY NPUBAUKAIOTCH K LLeNeBoi Npubbinu, 3TM Tpenaepbl 06biYHO NCMONb-
3YI0T CNeaaLLylo OCTaHOBKY* Ans 3alluThbl oxoda. Mcnonb3oBaHue ana 3akpsbi-
THSA NMO3MLMIK AAHHBIX O KOTUPOBKaxX BTOPOro YPOBHS MU KAKOr0-TO ApYroro uH-
CTPYMeHTa He urpaet 60/bWOoN POSiU, NOCKONLKY CBMHIOBLIE TPEnaepb! 06bI4HO
pa6oTaloT Ha OTKPbITUSAX U 3aKPLITUSX PbIHKA.

[ns uHepuUnOHHOro Tpenaepa BbibpaTth Lenb No NPubbINK JOCTATOHHO COMK-
Ho. BpemeHHble macwTtabbl cTaHoBATCA 60nbLOKM Npo6neMon. Ana Ha4vana Hyx-
HO ONpeaennTbCa: npeanonaraeTe M Bbl TOProBaTb C 5-MUHYTHON, 15-MUHYT-
HOM MU YacoBOW PUKcaLMen? byaeTe nNu Bbl AepaTb BHYTPUAHEBHbIE MO3U-
UMn? Kak npaBuno, 4em anutenbHee Nepuoj yaepaHusa nosuuunu, tem 6onee
LWMPOKUMM AOMKHDBI BbiTb «CTONbI». ITO XMe CrpaBesIMBO U Ans GUKcaLMKn npwm-
6binu. Nogo6HO CKanbNUPOBLLMKY, Bbl MOXETE NPOCTO NPeaonpeaenuTb MOMEHT
3aKPbITUA NO3ULUWK U BEIKTU. HO Npy 3TOM HepeaKo Bl ByaeTe HegoGupaTh Npu-
6blnb. Kak M3BECTHO, NPU MHEPLMOHHDBIX CAENKAax KOTUPOBKU MHOMda AEWCTBMU-
TEeNLHO B3neTaloT. U ecnn AIMKBMAMPOBaTL NO3WLKUK CANWKOM PaHo, Bbi HE NOAY-
4YUTe COOTBETCTBYIOLLErO BO3HAarpamaeHus,

MNpKn MHEPUMOHHbIX caenKax yao6HO MCNoNbL30BaTh METOA CAEAALLMX OCTa-
HOBOK, KOTOpPbIA OCHOBaH Ha BeIMYUHE LEHOBOro AMana3oHa uix BonaTtuibHO-
CTH KOTUMPOBOK. ZJonycTuM, 4To Bbl TOpryete Intel no 5-MuHyTHOMY rpaduKy

* OcTaHoBKa, KOTOpas B Cnyvae ABUEHUA KOTUPOBOK B HanpaB/ieHWN OTKPbI-
TOW MO3ULMKN HaxoaUTCH Ha GUKCUPOBAHHOM PaCCTOAHUK OT TEKYLIEN LIEHbI!
(nepeaBuraeTca BMecTe C TeKyulen ueHon). Ecan ueHa naet npotme OTKPbI-
TOW NO3MUNUK, OCTAHOBKA He nepeaBuraeTca. — MpuM. pes.
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U CerogHA 5-MUHYTHbIA WUTPMXOBOM ANMANa3oH COCTaBAsieT MPUMEPHO 3 NyHKTa.
UHbiMK cnoBamu, ecnu Bol w1oBUTe» 100% M3MEHEHUS LeHbl N0 5-MUHYTHOH
WKane, To genaete 3 nyHkTa. Boi He nnaHupyeTte «noBuTb» Bce 100%, oaHaKo
50% — 310 peansbHo. MoaTomy Bala Hava bHas Lenb No NPUGLIIM — 1/, nyH-
KTa. A Tenepb NOCMOTPUTE, KaK A NOCTaBun 6bl CBOW «CTOMbI» U BbIXOAbI:

¢ nepBOHaYanbHbLIM «CTOM» CTABNIO TaK, YTOGLI UCXOASR U3 AManasoHa no-
Ny4nTb Npubbinb 2 nan 3 R. Ecnun 5 opMeHTUpyoch Ha npubblib B 2 R, TO
MoW «cTorn» cocTasuT 3/, (1,5 pasaenuts Ha 2). Ecnv s Topryio Ao 3 R, 10
«ctom — 1/, (1,5 pasgenuTts Ha 3);

& Koraa KOTUPOBKU NPOABUHYTCA B MOEM HanpaBNeHUKU Ha CyMMY NepBo-
Ha4YanbHOrO PUCKa, A CKOPPEKTUPYIO «CTOM» 40 YPOBHS 6e3y6LITO4YHOC-
1. MHa4e roBops, €CriM MOW PUCK (MK «CTOM») paBeH 1/, TO, KaK ToNb-
KO PbIHOK NMPOABUHETCH Ha '/, B MOEM HanpaBieHuu, i NepecTasiio
«CTOM» HA LIEeHY OTKPbLITUA NMO3ULNK;

* O Mepe TOro KaK pbIHOK 6ydeT MaTM B MOEM HarnpasBneHuu, s pas 3a
pa3oM 6yay OTOABUIaTh 3aKpbiTUE NO3ULIMK Ha BEIMYUHY NEPBOHAaYaNb-
HOro pucKa. UMeHHO 3aeck HaYMHAETCA «<UCKYCCTBO». MHOrAa Haao ne-
peaBurath Ha NOAOBUHY NEPBOHAYANbLHOIO PUCKA, a UHOrda — Ha Be-
Nn4nHy, B 2—3 pasa 60nbiluyld — 3T0 3aBUCHT OT TOro, CKOMb AaNleKko
YLLK KOTUPOBKM, a TaKKe OT TEKYLLMX YCIOBUI PbiHKa M NOBEAeHUSs
aKumn.

HecKonbKo CNoB O NOCTENEHHOM 3aKpPbiTUM NO3nuUKn. MHOrMe NO3NUUOH-
Hble 1 CBUHIOBbIE TPENAEPLI 3aKPbIBAIOT YaCTb NO3ULKHU, KOraa PbIHOK MAET B UX
HanpasneHun, Hanpumep, y HUX AnnHHas nosuuus Ha 1000 akumnin ABCD, v nx
nepBoOHaYabHbIM PUCK cOCTaBAsAN 1 NYHKT. C MOMEHTa OTKPbLITUA aKuuK Npo-
ABUHYNUCL Ha 2 NYHKTa B UX HanpasneHuu. Foatomy oHun npogatoT 500 akuui,
KnafiyT B KapmaH $1000 cBoero nepBoHa4yanbHOro PUCcKa U (MbICNIEHHO) «yMbl-
BaIOT PYKW» B OTHOLWWEHWK ocTanbHbIX 500 akuui,

C O4HOM CTOPOHbI, 3TO AENCTBUTENBHO GUKCUPYET ONpEeaeNEHHYIO NPUBLIND
W ycTpaHsieT JanbHenLWnin pUCK NPU YCIOBKU, YTO OHWU NEPeaBUraloT 3aluTHYIO
OCTaHOBKY M0 OCTaTKy MO3ULKK Ha ypoBeHb 6e3y6bITO4HOCTH. A BCeLUeno 3a yr-
paBneHue pUuckoMm. Takue aencTBusl npueMnemsl (A He Bce npojan!) ans nosu-
LLMOHHOIO U CBUHIOBOIO Tpenaepa. Ho aTo 0gHOBpEeMEHHO yMeHblaeT oxuaa-
HK1E No caenkKe, T.e. Bbi NONY4UTE MEHblUe, YeM Mornu 6bi. Kpome Toro, aTo CHU-
KaeT Bo3HarpamaeHune 3a puck! 06bacHio novemy: Bol gepxann 100% akumn 8B
TeyeHwe nepuofa HanbonbLIero pUcKa No Bawlen caenke, NPexae 4em nony4du-
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M NpUBLIb, U AepwuTe ToNbKo 50% akuui B Te4eHue nepuoaa HanbosblLero
BO3Harpam/eHua no cieske — nocne Toro, Kak OHa ye npuHecna BaMm npu-
6biib! Bbi yBEPEHDI, HTO BCE Balliyt ASHCTBUA NPaBUibHbI?

4 npulen K BblBOAY, 4TO Haunydwas cTparterus ynpaBieHUs pUcKoM ans
Tpehaepa NpsMoro 4ocryna — npocTo NPUAEPMUBATLCA NOCTaBIEHHbIX «CTOMNOB»
KaK no yBGbiTKaMm, TaK 1 no npubsinu. lNogymaiite, 1 Bbl NOAMETE, YTO A Npas.

HenctButenbHo v BaxeH pasmep no3numnn?

Ecnu v cywecTsyeT MarM4eCcKuin aneMeHT B TOProBne, KOTOPbIM LIETMKOM U non-
HOCTbIO onpeaenser sawy Npubbiib, TO 3TO pa3mep No3nuunn. OH onpeaenset
rnaBHOE: CKOMBbKO aKkuuW cneayeT KynuTe. No3nuus onTuMansHOro pasmepa —
3TO COBCEM HE 06a3aTeNbHO KpynHaa nosmuma. Ha caMmom gene Bbl MOXETE U He
MMETb KPynHbIX No3uLuin! HauymMHalowue Tperaepbl CKIOHHbLI MOKYNaTb CAULLKOM
MHOTO ¥ CAULIKOM 4acTo. OHW UMEIOT TEHASHUMIO NepeToproBLIBaTh ¥ BpaTh Ha
cebsi ropa3no 6osblle PUCKA, YeM creayeT Ucxods v3 pasmepa noptdens. A u
CaM rpewun 3TMMm, 1 3To AOPOro MHe CToUNO. TaK yYTo Bac npegynpeannu! Yuran-
Te Janbile, YTo6bl He AoNYyCKaTb NOBTOPEHUSt MOEr OWNBKK B OTHOLLEHUM pas-
Mepa no3uumu.

Ecnun Bbl NnaHupyeTe YKPYNHATb NO3ULMK, NOAYMAWNTE, HE CNULLKOM K
BbIPaCTET PUCK U CMOMETE /11 Bbl B 3TUX YCNIOBUSAX ynpasnsaTtb noptdenem. OnbIT-
Hble Tpenaepbl COBETYIOT HUKOMa He pucKkoBaTtb 6onee yeM 1% noptdens (Mnu
PUCKOBOro KanuTana) N0 OAHON No3uuuu. Ha aene ke MHOrMe CUMTAIOT, 4TO M
3TOMO C/IULIKOM MHOFO.

Apyrum daxkTopom, onpeaenaioumMM pasMep nNo3uuunu, 6yaet peweHune
BOMNPOCa O TOM, CNEeAYET M HapawmnBaTb NO3ULNIO AKX CTPOWUTL NHPaMULY W KOT-
[1a U KaK 3710 genatb. HeT Tpeiaepa (B 4ONrOCPOYHOM MNaHe), KOTOPbIA He NOHK-
masn 6bl ponb NOCTPOEHUNA NUPaAMKUA UK HapaLMBaHUS NO3WULKIA 4Nna pocTa Nnpu-
6binn. Ho 06 3TOM CcTapaloTca He roBOpUTL. TeM He MEHee U TO, K ApYroe MOXeT
3HaAYUTENBHO YBEMNYUTL BaLwly Npubbliib.

Cpa3sy BHeCY SCHOCTb. f Ha3biBalo «MUPaMULon» yBenndeHune npubbinbHOM
no3ununn. Koraa pbiHOK UAET B MOIO CTOPOHY, a 51 yBENMYUBaIo NO3ULMIO, TO CTPOIO
sMUpamugy». Koraa e pbiHOK UAET (Cnerka) NpoTuB MeHS, a A YBENUYUBaIo No-
3UUMIO, TO Ha3biBalD 3TO «HapawmBaHueM». MHOrne MoryT He cornacuTbes ¢
MOWMHW OMpeAeneHUsaMH; 9 UCNONb3YIO UX AULLb A4S TOro, YTOBbl YETKO pasnu-
yaTb cBOM cTpaTternn. O4HaKo He NbiTalTeCh HapawmaaTb NO3MLNK A0 TEX Nop,
noKa He NpuobpeTe ONbIT M y Bac NOSBUTCA BeCKas nNnpuyinHa gns atoro!

O6bI4HO BCe, KpoMe Hanbonee UCKYWeEHHbIX TPEHAepPoB, CHUTaIoT Nupa-
MWAOCTPOEHHE O4EHb PUCKOBaHHBIM denom. lMovemy? [laBante NOCMOTPUM, KaK
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TUNUYHBIK CBUHIOBbLIW TPERAEP YNPaBAseT CBOUMM NO3nUUAMAU. Mo 6onbluen Ya-
CTH OH OBpallaeTca K HeEl OAMH WAK ABa pa3a B AeHb. OH MOXET NOCMOTPETbL
CBOIO NMO3ULMIO YTPOM MPU OTKPLITUK PbIHKa W MPUHATL PELUEHHE O NOKYNKE WK
npogaxe. N 3ateM NpuHaTb elle 04HO pelleHre NpU 3aKpbiTuv pbiHKa. Bevepom
OH npoaenaeT MHOXKECTBO BbIMMCIEHUA U NpOoaHanu3npyeT TOproeuln geHb. Ho
OH He C1ieguT 3a PbIHKOM NOCTOAHHO.

HeKoTopble NO3UMUMOHHbIE TPENAEPbI YyNPaBAsioT CBOMM Noptdenem pas B
Heaento, a HEKOTOPbLIE K TOro pexe. JIMYHO MHe TPYAHO NOHATb, KaK MOXHO TaK
JleMCTBOBAaTH B YCIOBUSAX COBPEMEHHOMO PblHKA, HO OHW NOCTYNAaIOT UMEHHO TaK.
OHV XXMBYT MO APYrMM NpaBuiam, KOTOpbIX 7 He NoHMMalo. B nogo6HbIx o6¢Tos-
TEeNbCTBax 1 TOXe 60anca 6bl CTPOUTL NMMPaMKUabl, MOCKONbKY Y MEHA He 6b110 Obl
JIOCTAaTO4HO MHOPMaUUKN AN TOro, YTo6bl 3HaTb, HAA0 WK HE Haao WX genatb.

OfHaKo, Cn A MUBY PbIHKOM U CEKY 3@ HUM EXEMUHYTHO, TO CMOKOWHO
MOry HapaliusaTb CBOW NO3ULIMK UM CTPOUTL NMMpaMuabl. S 4acTo aenaio 370 C
Intel. S nokynato 1000 aKLMit, M LieHbl NOAHUMAIOTCH Ha 1/, NYHKTa. KOTMPOBKK
BTOPOro YPOBHS NOKAa3biBalOT, 4TO BCE elle CyLEeCTBYET CUIbHbIM ¢npoc (M cna-
6as npoaaxa), noatomy gobapnsio ele oauH not Ha 1000 akuun. Ecnun oHK npo-
JIO/MKaloT pacTu, TO NoKynalo eule NoT. HeKoTopble Tperaepb! HAYyT ABUKEHUS Ha
1/, nnn paxe '/, NyHKTa B UX HaNpaBaeH!u, Npexae YeM HauHyT CTPOUTL Nupa-
mugy. NOCKONbKY 9 TOPryio No 1-MUHYTHOMY LWITPMXOBOMY rpaduKy, 3Toro npu-
WNOCh 6bl MAATb CAUIWIKOM AONTO. A AGI0 LeHe U3MEHUTLCS BCEro NUWb Ha 1/,
WNK paxe */,, B MOEM HanpaBNeHUH 1, ECNy BCE eLle CYILEeCTBYET CUbHOE ABU-
XEeHWe B MOEM HanpaB/ieHMK, HapawmnBaio NO3ULIUIO.

Bam Hago onpegenntb, yaobeH nu ans Bac TakoW METOf, KaK CTPOWUTENb-
CTBO NUpamua. Ucnonb3oBaHUe 3TOU METOAUKU MOXKET PE3KO YBE/IMYWUTL BaLlU
nNpuobINK, Koraa NO3nLMSA ABWKETCA B Bally CTOPOHY. HO NpUMEHATL ee He cne-
[yeT Ao Tex nop, NOoKa Bbi He NPUOBPETETE HEKOTOPLIA ONbIT N Balle MCMONHKU-
TENbCKOE UCKYCCTBO He BbIPaCcTET KaK MUHUMYM Ha NopagoK. BONbWKWHCTBY HYX-
HO OT 6 MecaLEB 80 roja, YTobbl Hay4UTLCA YyBCTBOBATL PhIHOK. HO BCe paBsHo,
4TOGbl CTPOUTb NMUPaMKUAbI, HKenaTenbHO NPOKOHCYNLTUPOBATLCA ¥ NpodeccHo-
Hana, KoTopblA MOT 6bl Hay4uTb Bac, KaK AencTBoBaThb B 3TOM cnydae. OgHaKo,
€CNK Bbl YCNELWHO TopryeTe AOCTAaTO4HO AONTO ¥ XOTUTE PE3KO YBENUYUTb CBOU
npubbinu, obpaTuTe NpucTanbHOe BHUMaHUe Ha HapalluBaHue No3uLLnmn 1 CTpo-
UTENLCTBO NUpamua.

Yem 60/1bLL€e HHCTPYMEHTOB, TeM Jlyylue
He3aBUCUMO OT NPEANOYMTAEMOrO BaMU CTUS TOPrOBAU, HYXHO YMETb MaHEB-
pupoBaTh, 4TO6bI NOY4aTb MaKCUManbHble NPUGbLINKU. Yem 6onblue y Bac UHCT-
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PYMEHTOB, TEM Ny4Lle Bbl 6yaeTe aTo genatb. [103ToMy y4UTECH CKaNbNUPOBATh,
Y4YUTECH TOPrOBaTL Ha MHEPUNW U YUUTECH CBUHIOBOW TOPrasne.

YuuTecb MCKYCCTBY pa3BopaqusaTb No3uumio. Ecan y Bac KopoTkas nosum-
LMS, YYMTECh 3aKpbIBaTb €e U OTKPbIBAThk ANWHHYIO. EChK y Bac aAnvMHHasA Nosu-
LM, YYMTECb pa3BopaynBaTbhCs M OTKPbLIBATb KOPOTKYIO. Bbl 4OMKHbLI O4WHAKO-
BO BNa/i€Tb UCKYCCTBOM TOPrOBNU U B KOPOTKOW, U B A/IMHHON MO3ULIUHK.

OrpomHbI# Bbl4Mit MOABLEM NOCAEAHNUX NIET NPUBES K TOMY, HTO MHOTUE TpEn-
Jepbl CTanu NpeanoY1TaTh JJIMHHbIE NO3ULKUK. B 1X Yucne 6biaun U npodeccnoHa-
/bl BbICOYaWLLEro Knacca. TeM He MeHee MHOr1e U3 HUX NOKUHYM PbIHOK B Nepu-
o4 ¢ mapTa no maw 2000 r. OgHu notepneny Kpax, NOTOMY YTO TaK U He Hay4MIUCh
no-HacTosLeMy AEMCTBOBATL B KOPOTKOM MO3ULIUKU. Y HUX He OblIo UHCTPYMEH-
TOB, METOANK WU TOProBbiX MNaHOB AN MedBEXbero PbliHKa UK ANA TOProsau
Ha KopoTKon cTopoHe. OHM HUKOraa He roToBMAKUCH K TOMY, YTO npuaetca pabo-
TaTb Ha MeABEeXbeM PbiHKe. W HUKOraa He YYUNUCb TOMY, KaK Haflo WOpPTUTb.

LlopT — oaHa 13 Moux cneyuanusaymi, O4HO U3 MOUX NpenmyLLecTs. 9
rOpycb CBOeW CNocoBHOCTBIO NOsy4aTh NPUbLINbL Ha KOPOTKKUX NO3MLMax. Hoe-
KTO U3 MOUX APY3ER-TPENAEpPOB C YBAKEHUEM OTMEYaEeT, YTO A CKIIGHEH LWop-
TUTb laXKe Yalle, YeM OTKpbIBaTb AUHHbBIE NO3ULUK. M MOU 3anncK NOATBEPHK-
Jla10T 310 HabnogeHue. 9 AOBONbHO XOPOLLO pacrno3Halo NOA/IMHHBIE ABUIKE-
HUS LIEHbl U MaHUNYNALKK, TErKO YUTaIO 3KpaH Level 2 U OKHO «BpeMs U Npo-
naxu», MoaTomy s cneyuancHo pa3sun B cebe cNocoBHOCTL HyBCTBOBATb, KO-
[a 1 KaK OTKpbIBaTb KOPOTKYIO NO3ULIMIO. A He NbiTaloCb BO3BLICUTL cebs, Ae-
MOHCTPUPYA 3TU KayecTBa. Mosa uenb — AOHEeCTH 40 Bac BCIO BaXXHOCTb yMe-
HUA UrpaTtb No 06e CTOPOHbLI PbiHKA. Bbl HE MOXETe 3HaTb, Kyaa NoNayT LeHbi
ceroaHs wnu 3aBTpa. Mo3aTomy Balw TOProBbii NNaH AONXKEH BKIOYaATb yKa3a-
HWUSA ¥ Ha TO, YTO AenaTtb U Kak paboTaTb Ha NagalowWwem poiHKe. 3HaunTe, Koraa
Hafo WopTuThea. U paspaboTtante 3T cTpaTernm 1 METOAUKU A0 TOrO, KaK OHK
BaM noHaaobsTcs.

MNpexae YeM 3aKOHYUTL Naparpad, pa3pelmnTe CKasaTh elle Koe-41o. Koraa
Bbl TOPTYETE HA MHEPLU BBICTPO pacTyllen akuuen (Mam Ha CTPEMUTENbHO pac-
TYILEM PbIHKE), He WopTUTech. Bam Bpaa M x04eTcA oKa3aTbCH B KOPOTKOM NO-
3UUMM HA NOAOGHOM PLIHKE, eCNK, KOHEYHO, NOKYMKKU He NPUOGPEeTYT UCTEpUY-
HbIK XxapakKTep. Bpems WwopTuTbCs NPUXoavT TOraa, Koraa UCTepUs HyTb CTUXaET.
MocKonbKy cneaoM NouTH Beeraa MaeT NnaHMyecKan npogaxa.

Ha o4eHb MeaneHHOM (HETPEeHOOBOM) PbIHKE Aae He NbiTauTecb TOpro-
BaTb Ha UHepLMU. MHaye Bbl NOABEPrHUTE CBOWM Kanutan HeHyXHOMY PUCKY. Top-
rynTe Ha MHEepLMH, KOrda HOBOCTU ABUraloT akuuu B oNpeaeneHHoOM Hanpasne-
HWW, T.€. KOrJa akuusaMu ynpaensioT yrnopago4yeHHsiM o6pa3om. ECTb cneumans-
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Haga ponesan urpa, Mol 30BeM ee «Mactep NeCTHUUbl», KOTOPaa y4uT U3BJ1IEKaTb
BbIrOAly B 3TUX YCNOBUAX.

lpeacrapToBbin OTCHET
Ecnu noaBecTy UTOry, TO, No CyLWeCTBY, 3TOT pa3Aen TOproBoro nnaHa cBoauTCs
K HECKONBbKUM KIOYEBLIM MYHKTaM:

* 3HaWlTe cBOM y6exaeHus. Ecnu y Bac HeT yoew4eHUI, TO KONUpPyWUTe vy-
¥We A0 Tex Nop, NoKa He BbipaboTaeTe COGCTBEHHbIE,

* OKa He npuobpeTeTe ONbIT U He CTaHeTe nosyvyaTtb NpubbiNb, HEe Me-
HAWTE CTUNb U/UKU BPEMEHHbIe MaclTabbl. B NpOTMBHOM cny4ae Bbl
3anyTaeTecb U HE CMOXETE A0MIKHbBIM 06pPa30M OCBOWTb OCHOBbI TPEN-
OWHra;

® He CyLLecTBYET «xopolen» cuctembl. Boibepute KaKyto-T0 0gHy U Npu-
JepuBanTech ee A0 Tex Nop, Noka He BbipaboTaete co6CTBEHHYIO, M0~
BepbTe B Hee;

* He BK/1a/blBaiTe B TOProBio BECb CBOM HaNMN4YHbIM KanuTan ao nocneg-
Her Konenku. ITo peuenT Katactpodbl. CaenanTte onpeaeneHne pas-
Mepa NMo3WUMK YacTblo CBOEW CUCTEMbI TOPrOBAM.

KaK TonbKo Bbl NpUOBGPENu OnblT, MOXeTe HaYynHaTb BHOCHUTL B CBOIO TOPro-
BYIO CTpaTernio U3MEHeHUs, oTBeYaloWre Ballen TMYHOCTU. Ha aToM 3Tane Bbl
MOXETe OTNaanTb CBOM TOProBbli MNNaH 4O TAKOW CTENEHWU, YTO OH CTaHET AN19 Bac
TaKUM e YAOOHbIM, KaK CTapble JXKUHCbI, CTAHET TEM, YEMY Bbl MOXETE AoBe-
PSTb ¥ BO YTO BEPUTb. Bbl CMOXETe 3apabaTbiBaTb O4E€Hb MHOIO, U 3TO NO3BOJIUT
BaM XMWTb TaK, KaK Bbl XOTUTE. f MUBY TAKON HU3HbIO, O KOTOPON 6OMBLLUMHCTBO
NI0AEN MOXET TONIbKO MeYTaThb. f He XBacTaloCb 3TUM — § BCErO JIULLb KOHCTaTK-
pyto daKT. U A 1By Tak NOTOMY, YTO MHOIO U AoNro paboTtan Hag MeToaoNnornemn
TOProBAK, N3Y4UST MHOXECTBO CTPaTEerMin, MCNONb30Ban Mx 40 TeX NOP, NOKa OHU
He BOW/IM B NIOTb U KPOBb, MOKA TOProBAA He cTana MOUM NIMYHLIM JeN0oM.

Oco3HanTe cBOM y6ewaeHus, cocTaBbTe TOProBbId NNAH U Cnegynte emy,
noka He ocBowuTe. CaenaiTe 3TOT NNaH Ballei CUCTEMOW YyOemaeHUn n 3aTem
MEHSIATE ero B COOTBETCTBUM C BalLMMKU NPUCTPACTUSIMU. ECnn n3-3a OTCYyTCTBUA
ofbiTa Bbl He CAeNanu 3T0ro, HanauTe NpUMep ANa noapaxaHus. Bam He Hago
n306peTatb peuenT, YToObl HACNaMAaTbCs BKYCOM MUPOra: MOMHO KYMWUTb NO-
BapeHHYI0 KHUIY U MPOCTO UCNEYb NUPOT. TaK U B TpenanHre. Bam He Hago Hauu-
HaTb € Hyns. Bo3bMUTE 3Ty KHUTY WKW APYrYIO, U3YYUTE MOMU CTUAW UAK YbKU-TO
ele u CTpPoro creayniTe ToMy, YTO Bbl BbiGpanu. ECAn Bbl CMOXETE NOBTOPUTL
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peuent, a s 3Halo, YTO Bbl CMOXeTe, To 3Toro 6yaeTt 4OCTaTOYHO, 4TO6LI 3apabo-
TaTb ONPEAENEHHYI0 CYMMY IGHET 1 NONY4YUTh YAOBNETBOPEHUE OT daKTa A0CTU-
WEHUS Lenu.

JaBaite Ha4yHeM npsamo cernyac. Mbl 3aKOHYUIM HaLl TOPro.bli rnaH. 06-
paseL, KpaTKoro TOproBoro naaHa gaH B KOHLE rnaBbl. HaunHath ny4iue Bcero ¢
NPOCTOro, NO3TOMY 3TOT NPUMEP CTaHET NPEBOCXOAHbLIM OTMNPaBHbLIM MYHKTOM.
BHuMaTenbHo nayyuTe 3T0T obpaseLl: 310 peasibHbii TOProsblit NnaH Ana cTpa-
TErnKn, KOTOPYIO Mbl Ha3biBaeM «pa3pbiB ¥ 3anagHs». CCbIIKM HA HEro MOXHO
HaWTU U B APYrux pasaenax KHuru. Baw 64M3Hec-nnaH novtu rotos. [laBaiTe 3a-
BEPLKWM ero pacCMOTpeHneM GUHAHCOBbLIX JOKYMEHTOB, C MOMOLIbIO KOTOPbIX
Bbl 6yfieTe cNefnTb 3a HanoroBbiM 340pOBLEM Ballero 6usHeca.

duHaHcoBan UHpopMauus: LLKOPbI He BPYT — OHU He XuBble

MocnepgHue pasgensl TpengepcKoro 6usHec-nnaHa 6yayT pagoBatb Nobutenei
undp 1 yrKacaTb Tex, KTO He 3HaKoM ¢ MMPOM GUHaHCOBOM OTYETHOCTH. He nyrai-
Tecb! Ha camom aene Bce 40BONLHO NPOCTO. Mbl CHUMEM NMOKPOB TAUHCTBEHHOC-
T C raBHbIX GUHAHCOBLIX JOKYMEHTOB, KOTOPbIE JONKHbI CONPOBOXAATL NOGOK
6u3Hec. Bee, 4to BamM noTpebyeTcs, 3T0 HEMHOMO AUCUMIMIUHLI, HTOObLI COCTaBUTL
3T IOKYMEHThLI U 3aTeM NEPUOANYECKU OBHOBNATL UX. A peaynbtaT Byaet 3ameva-
TeNnbHbIM: Bbl Bceraa byaeTe 3HaTb, B KAKOM COCTOAHMM HaxoauTCa Balle Aeno —
eCTb 11 Y Bac npobnemMbl N1 BCe BeNUKoNENHo. bonee Toro, Hannume ceoespe-
MEHHOWN GUHAHCOBOW OTHETHOCTU MOMKET MOMOYb BaM YBUAETb NPOGAEMY MNPEK-
[e, YeM OHa BO3HWKHET. Bbl NOCTOAHHO NpeBbiliaeTe 3annaHupoBaHHbIe PACcXo-
Abl? Y Bac onatb Aeduuut AoXoaoB? PUHAHCOBLIE OTYETHI MOKAMXKYT, KaK C 3TUM
cnpaBuTbCA. He faiTte umdpam 3anyratb cebs. A Tenepb AaBawTe HadHem!

Brogwer

HayHem ¢ 061acTu, KOTOPYIO 4acTo UIHOPUPYIOT — nepBoHaYanbHblie pacxodbl
1 61043KeT. BOT TMMMYHBINA CTAapT MHOMMX TPEWAEPOB: OHU CMOTPAT NO TENEBU30PY
HEYTO UHTEPECHOE, KOT4a Ha IKpaHe NOABNAETCH PeKNaMHbIX ponnk Ameritrade,
Datek unu E*¥Trade (MmoxeTe 1o6aBUTb B 3TOT CMIUCOK U CBOEro OHIAMHOBOIO
6poKepa). Y HUX eCTb Apy3ba, cllenaslune Ha TPENAUHIE KaKue-To AeHbrn. Y HUX
€CTb KOMNbIOTEP. U OHU yIKe, TaK UK MHaYe, NOAYMbIBASU O TOM, YTOGLI «NOMbi-
TaTb CYaCTbs» B TPEWAUHre. M BOT, NOCMOTPEB PeKnamy OHManHOBOro 6poKepa,
OHU OTKPLIBAIOT TOPrOBLIA CYET U BLIXOAAT Ha PLIHOK. Tenepb oHW oduumnansHo
UMeEHYIOTCS Tpengepamu! 9 AeNCTBUTENLHO 3HAKD HECKONbKUX YeNoBeK, KOTo-
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pble Tak nocTynuau. axe Ha naaHupoBaHWe OTMYCKa OHWU OObIYHO TPaTHT ro-
pa3sgo 6onblie cun! Ho B 3TOM cnyyae OHMU MOMHOCTLIO UTHOPUPYIOT Aaxe Noao-
61e nnaHa, KOTopPblM MOr 6bl NPUBECTH K yCNexy.

BO3MOMHO, OAHOW U3 MPUUYKH, NOYEMY MHOFUE M3 HAaC UrHOPUPYIOT NPo-
Lecc cocTaBNeHns 61oQKeTa, ABASETC TO, YTO OYEHDb YK Mbl €ro He No6um. Kro
X04eT cuaeTh Ha 6ioaeTe? TONbKO He 1. A Xo4y UMETb MHOTO CBOBOAHLIX AEHET,
fl03TOMY, NO COBETY O4HOrO Apyra, Hadan HasbiBaTb 6lopKeT «cBouM MNMIO» —
NnnaHoM MoOWX aeHer. Bce no6GAT uMeTb MHOro geHer. flnaH Moux aeHer — ato
6ecueHHan KapTa K MOMM CoKpoBuiLaM. Kak 3aopoBo!

PacxogHas vactb 6a3oBoro MM/ (Tabn. 3-2) BKo4aeT B ceba KaK cTapTo-
Bbl€, TaK U TeKylme pacxoabl. A NPUMBOXKY UX MaKCUMasibHbIE U MUHUMANbHbIE
3HayeHus. Bawu daxkTMieckue pacxogbl MOMyT 3HAUUTENbHO OTANYATLCS, OAHa-
KO pacxoabl 60NbLWMHCTBA OHNAWHOBbLIX TPEHWAEPOB C NPAMbIM AOCTYNOM K PbiH-
Ky, KOTOPbIX A 3HAl0, HAX0AATCA B Npejenax ykasaHHoro guanasoHa. Hanpumep,
HET COMHEHWI B TOM, 4TO 3a $1500 MOXHO KyNuTb KOMMNbLIOTEP, NPUrOAHbLIA ANA
Toprosnu. Y Bac MOXeT 6biTb ropasao 6onblue $100 000, ceo6oAHbIX ANS UHBE-
CTUPOBAaHUA B PUCKOBbIV KanuTaJs, HO COBETYI0 BaM OrpaHM4UTLCS 3TON CYMMOW
[0 Tex Nop, NOKa Bbl HE Hay4uTeChb TOpProBaTb ¢ NpuUbLIIbLID. B gononHeHune K
3TOM TabnuLe, Bbl MOXETE NOCMOTPETL B KOHLE rNaBbl GIOAKETHYIO YacTb Npu-
MepHoro 6u3Hec-nnaHa. MoxeT 6biTb, PpacxoiHble CTaTby Bawero 6ogxerta 6y-
AYT HECKONBKO MHBIMM, HO 3TO HE CTO/b BaXHO. Bbl MOXETE UCNoNb30BaTh 3Ty
6a30Byt0 cxeMy B nobon 6anaHCcoOBOW NporpamMme, YTo6bl NONOXKUTL Havano
npotieccy 610aKeTUPoBaHNUA U co3aaTb cBoW cobecTBeHHbIM MM/, Tenepb faBainTe
paccMoTpUM Tperaepckue pacxogbl 6onee noapo6HoO.

Pacxogb!
Bu3HecMeHbl 3HaI0T, HTO HaZo CTPEMUTLCH MaKCMMU3UPOBaTL CBOM AoXxoAbl. 06
3TOM Mbl HaCTO CNbILIMM Ha pbiHKax. B KOHUE KOHLOB OAHOW W3 BalluX Lenew
ABNAETCA MaKCMMHU3auua aoxoaos Gnarogaps ycnewHbiM caenkam. OgHako,
KOHLIEHTPUPYACH Ha 3TOW LeNK, YacTo K Bbl 3a4yMblBaeTeCh 0 ee PUHaHCOBOM
OCHOBE, Kya BXOAST U «NPOKNATbIE pacxogbi»? HacKONbKO YNOPHO Bbl MblTae-
TeCb OrpaHUYnTbL 3TU pacxoabl?

Korpa A TONbKO Havan ToprosaThb, TO HE OCO3HaBaJsl, YTO MHE HYXHO U 4TO
He HY)KHO, U NOKYNan BCE NOAPSKA: KHUMM, XypHanbi, ra3eTbl, 6pOLWIOPLI, «CNeLm-
anbHble oKNaabl» U MaTepuansl, paccoiiaemble nNo dakcy.  nognucancs Ha Ta-
KO€ MHOYXeCTBO Web-CalToB M 4aToB, HTO NOTEPSN UM CHET. A npuobpen CToNbKO
nporpamm, 410 He CMOT UX OCBOUTL, U B KOHLIE KOHUOB 60nbluan 4acTb U3 HUX
6bi1a BbiGpoLlleHa. He nonMute MeHsa HenpaBuiibHO. MHOIMe U3 3TUX NPOAYKTOB
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Tabnvua 3-2.
PacxogHble ctatbu MMA ($)

HavanbHuie MosTopsioWHecs Munumym Makcumym
OcHOBHOM KanuTan fa 10 000 100 000
Komnbiotep ? Na 1500 10 000
Nporpammet ? Aa 200 20 000

Apyroe o6opynoBaHue:
KCEPOKC ? Aa 200 1500
dakc ? Da 200 1500
3arpy3Ka AaHHbIX Aa Aa 600 3600
CeMuHapb! ? ? 500 50 000
Khurn fa Ha 200 2500
HypHanbt Aa Oa 100 500
MNoanucHble n3panus Aa ik} 100 3000
MNoezaku ? ? 500 10 000
ApeHaa noMelleHUs ? ? — 18 000
TenedpoH ba Oa 600 3000
Hanoru Het la ? ?
Mpoyee Aa Aa 500 1200
Bcero 15200 224 800

BEMUKONENHLI, U § 0 CUX NOP NONb3YIOCb HEKOTOPLIMK N3 HUX. OBHAKO, K COXa-
NEHWIO, CNULLIKOM MHOMUE U3 HUX ABNRAIOTCA Mycopom! U HOBUYKY TPYAHO OTAK-
YWTb XOpoLUEee OT NOXOro.

Pexknama noctpoeHa TaknuM 06pa3oM, 4ToObl 3aBNedb U 0aypMaHUTb Bac.
OTkpbiBaeTe nu Bbl Stocks and Commodities, The Wall Street Journal wan
Investor’s Business Daily, Be3ae Bbl BCTpeYaeTe pexnaMy T08apoB u ycayr ans
TpenaunHra. CotHn BUPHKEBBLIX CUCTEM B3bIBAIOT K Bam: «Kynu MeHs U genan
$1 000 000 B roa!», «floanuwuchk Ha meHs. A genato 2000%. Konvpyi Mou caen-
KW, U TBOM BNOXEHUA TOe yBenudarcs Ha 2000%!» 1 T.4. 1 T.0.

B UHTEPHETE MHOXECTBO Web-CalToB, TOPIyIOLWMX NPOrHO3aMU NO aKLUUAM.
Mx pexnamy Bbl BCTpEYaeTe BCIOAY, ¥ BCKOPE NOANMCHIBAETECH HA HEKOTOPbLIE U3
HUX. Bpoge 6bi 3T0 Hepoporo — Becero $29.95 B MecsL, U BOT, He ycnes OrnoMm-
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HWUTLCS, Bbl Y2Ke noanucanucb Ha 10 Takux cantoB. Tenepb Bbl EXEMECAYHO BbiM-
nauvsaete UM $300, npuyemM GoNbLIMHCTBOM CaUTOB Bbl laXKe HEe NoNb3yeTech!

lMomMumo nporpaMMHoro oéecneyenus, nyénMkauumn u web-canTos, ctatb-
MK Pacxof0B CTaHOBATCH 0BYY4EHUE U CEMUHApbI, KOHCYNbTaUUK U KOHPepeH-
unu, aBnabuneTbl, roOCTUHULbLI, aBTOTPAHCNOPT YU NUTaHKe. Bce 3To pacxoabl,
KOTOpble Bbl 6yAeTe HECTU Ha NPOTSIHEHUU BCEN BalLen TPEeNLEPCKOW Kapbepbl.
PasymeeTcs, X MOXXHO MONHOCTbIO BbIYECTb U3 HanoroobnaraemMoro Aoxoaa,
€Cnv Bbl NPaBUNbHO 0POPMUTE CBOM TOProBbid GU3HEC.

Mbl cTapanucb O4EeHb TIWATENbHO OYEPTUTL KPYr MHCTPYMEHTOB, KOTOPLIE
BaM NoHapo6atca, 4To6bl ToproeaTth NpUbbINbHO. Byabte 6n1aropasyMHbl U cTa-
panTecb He TPaTUTb MUWHKMX AeHer. HaunuHawTe nocTeneHHo, a Korga Hakonure
HEKOTOPbLIA OMbIT, CMOMETE flydlle ONpeaennUTs, MOAXOANUT M ANA Bac ¥ Bawero
CTWNSA TOPrOBAK Ta MAK UHAs CUCTEMA, NeYaTHOeE U3gaHune unu web-camnr.

Bam Take notpebyiotcs TenedoH, daxc, NpUHTep, TeNeBrU3op, BbiaeneH-
Haa NNHWUSA, UHTEPHET-NPOBanaep (No KpanHen Mepe, OAWH) U pasfiMyHble pac-
XOflHble MaTepuansbl, BKItoYas 6Gymary u pyyku. [lo6aBbTe BCe 3TW CTaTbW B CBOM
MMA. A coseTylo BaM 04eHb BHUMATESLHO CEANUTL 3a 3TUMU PacXoAaMu No ABYM
npuynHam. Bo-nepBbix, MOTOMY YTO OHW HaKanauBaloTCa U CbeaatoT Bally YMUC-
Tyl0 NpUBbINbL. A BO-BTOPbIX, U 3TO 6ONEe BaXKHO, HeM Cepbe3Hee Bbl paccmaTtpu-
BaeTe CBOIO TOPros/io Kak 6n3Hec, Tem 6onee BEPOATHO, 4TO Bbl ByaeTe UMeTb
Npubbinb. He cyllecTByeT Takon BELM, KaK cay4alHble Npubblin Ha fgonrospe-
MEHHOW OCHOBE. Bbl MOXETE CNy4anHO caenaTb HECKONbKO XOPOLWNX CAENOK MK
Jake UMETb yAa4HbIA Mecsill, HO Bbl HE CMOXETe Cny4anHO nonyyats Npubbinib B
TeyeHue Jonroro BpemeHu. Toproens 6e3 o6beanHeHuss BoeanHo 6usHec-nna-
Ha 1 MM noxoxka Ha NOKYNKy noteperiHoro éuneta. Bol He MOXETE BbIUMPbI-
BaTb B JIOTEPEIO Kamabli MecsiLl.

JBuKeHne AeHEKHbIX CPeacTB — KPoBoobGpaLlleHue nioboro 6uaHeca

ExXeroaHo AECATKW ThiCAY ManblXx NPEANPUSTUIA HAYUHAIOT CBOIO AEATENBHOCTD.
N 80% 13 HKX 3aKPbIBAIOTCA B NEPBLIA F04 CBOEro cyuwectsoBaHua. OCHoBHas
NPUYUHE, NO KOTOPON OHU HE BbIKMBAIOT, — HEYMEHHUE YNPaBNATb ABUKEHUEM
AEHEXHbIX cpefcTB. MpeKpacHblit TOBap MKW HeobxoauMas BCeM ycnyra, noms-
Wwu1ecs B ABEpb NOKynaTenn U OTIUYHbIE NEePCneKTUBbLl He cnacyT Baw 6M3Hec,
€CN1 Bbl HE CMOXETe YNPaBATb AEHEXHbIMU NOTOKaMK. K cHacTbio, B TpenanH-
re 3To AgenaTtb HAMHOrO NpoLue, YeM B 6ONbWKUHCTBE APYrMX BUAOB AEATENbHOC-
™ — 0CO6EHHO TeX, rae eCTb BHelWHee GUHAHCUPOBAHUE, CNOXHbIE 3apnnarT-
Hble CXeMbl 1 60bLIOE YUCNO AeBGUTOPOB U KPeanTopoB. Mbl HCXOAWM U3 TOrO,
YTO Y BacC HeT BHELWHero GpMHaHCMpPOBaHUA, B Ballen 3apniaTHON BEAOMOCTH



[haBa 3. MnaHbl, KOTOpLIM No3asuayeT Goldman Sachs 91

yKa3aHbl TONbKO Bbl (B HACTOALWEE BpeMst) U, 4TO 0COGEHHO XOPOLWO, Bbl 3apaba-
TbiBA€TE M NONyYaeTe AEHbIM HA CHET B OAMH M TOT e [eHb!

MocMoTpuTe Ha OTHET O ABUMEHUU AEHEHHBIX CPEACTB, NPUBEAEHHbIA B
Hawem 6u3Hec-nnaHe, — OH Ha caMoM fefne A0BOMbHO NpPocT. OH UMeET aeno
TOMbKO € NOCTYNNEHUAMU U pacxoaamu U He 0BpeMeHeH HanorosbiM1 NpaBuna-
MU, FOBOPSLLIMMU O TOM, KaKKe CTaTbU NPUHUMAETL B PacyeT, a Kakue HeT. Tenepb
B3rNIIHUTE Ha OTYET O goxodax. Ero utorosasn ctpoka otivyaercs ot canbio oT-
yeTa 0 ABUKEHUU AeHEXHbIX CPeACTB, MOCKO/bKY OTYET O JoX0f4aX UMEET AeNo C
HaNoroBbIM peEXMMOM Ballero 6usHeca. 3T ABa OTHETa PasINYaloTCs M AOBOb-
HO CHbHO. OTYET O ABMMEHWUM AEHEXHbIX CPEACTB — 3TO NPOCTO AEHbIU, KOTO-
pbie NPUXOANT 1 yxoaat. OT4ET 0 foxoaax onpeaenseTr HanoroBble NOCNEeACTBUA
3TUX AEHEXHbIX NOTOKOB. [NA XOpoLlo npoaymaHHoro 6u3Heca aTu gBa ot4eTa
LONXHbI CYWECTBEHHO pa3nnyaThes, OTpaxan Bally CnocoBHOCTb MCNOb30BaTb
HaNoroBble NbroThl U UHbIE NPaBWNA HANOrOBOr0O KOAEKCA 415 yBEIMYEHHUS CBO-
ero poxoaa! MocKoNbKY Mbl LOBONLHO OBCTOATENBHO PAcCMOTPENU 3aTPaTHYIO
CTOpOHY 6anaHca B naparpade «blogpxeT», TO Npexae, Yem ABuraTbcs fasnblue,
JaBaWTe 4yTb 60nee BHUMaATENbHO B3rNAHEM Ha AOXO04 Tpenaepa.

Joxog
OAMH 13 BaXKHENLLMX BONPOCOB NIaHNPOBaHKUA Ballero 6u3Heca — onpeaenuvTh,
CKOMbKO JieHer Bbl 6yaeTe 3apabatbiBatb. 3TO HE NPOCTON BOMpoc. O6bIYHO Ha-
YyWHawlKe Tperaepbl AaXe He 3a4yMbiBalOTCA Hag HUM. Korga s cnpawusato
OyayWnx Tpenaepos, CKOMbKO OHM XOTAT 3apabaThiBaTth, OHK OoTBEYaloT 6ecLie-
peMoHHo: «Hy, 1 xouy genatb $100 000 B rog». Moyvemy-to $100 000 npeacTas-
NAOTCA HEKUM MarM4yecknm qucnom. MpaKTuyeckn Bce Tpenaepsl, C KOTOPbIMK
A Koraa-nu6o pasrosapusan, XoTaT 3apabareiBate $100 000 B roa. OaHakKo,
CTOWUT KOMHYTb rny6rKe, Kak CTAHOBUTCA SICHO, YTO Haj 3TMM BOMNPOCOM Tpewnaep
He 3agyMbIBancs, ja v caMmo YUCNO B3ATO C NOTOSKA.

CronbKo Bbl cobupaeTeck 3apabaTbiBaTh B 4ac? Bbl gymanu 06 atom? Y
Bac ecTb nnaH? CKa)eM, ceryac Bbl nonydaete $40 B 4ac, T.e. $80 000 B rog.
Bbl XOTUTE NOMEHSATL 3TY AONMKHOCTL Ha NOMHYIO CTaBKy Tpenaepa. CKONbKO Bbl
NENCTBUTENBHO A0NMHbI 3apabaTbiBaTh B A€Hb A4/15 TOTO, YTOObI UMETb TAKOK e
[IOX04 C Y4ETOM BCEX AOMNOAHUTENbHbIX NIbrOT (Hanpumep, MeauLMHCKOK cTpa-
XOBKM), KOTOPbIE NONAaranncb BaM KaKk cnyxauwemy KoMnaHumu? Ba)kHo, 4To6bi
Bbl Moaymanu 06 3ToM.

Pasmbiwnssg 0 cCONOCTaBUMOCTU AOXO40B WUHAMBUAYANBHOIO NPeanpUHu-
MaTens U CyXallero KoMnaHuu, Bbl MOXETe 3arnaHyTb B Tabn. 3-3, rae npuse-
JeHa cyMma Balero AHeBHOro Aoxofa W COOTBETCTBYIOLANA €l YacoBas npu-
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6binb. MNpuyeM 3aecb NpeanonaraeTcs, YTo Bbl 3aHATbI TPERAEPCKUM BU3HECOM
POBHO 8 4acoB B fieHb. KaK 310 BbIMSAUT MO CPABHEHUIO C APYrMMU BUaAMMU
nestenbHocTU? He 3abyabTe, 4TO NO faHHbIM BIOPO TPYAOBOW CTaTUCTUKKM Cpej-
HWI 3apaboToK B Yac B CLUA coctasnseT ceitvac npumepHo $15-20.

Tabnuya 3-3.
MNepeBoa AHEBHOro AoXo4a B 4HacoBOM
[oxon B aeHb, $ Aoxog B yac, $
100 12,50
200 25,00
400 50,00
700 87,50
1000 125,00

XoTa npu cMeHe NPodeccun NPUHUMAIOT BO BHUMAHWE U UHblE GaKTOPbI
(Hanpumep, yooBNETBOPEHHOCTL, NW4Haa ¢Boboga 1 np.), TeM He MeHee npea-
CTaBNATb, CKONbKO Bbl 6ygete 3apabatbiBaTb, HEOBXOAUMO.

[aBaiTte npoaHanuaupyemM HeKoTopbie UMdpbl NOTEHLUANBHOMO A0X0Aa.
0AHO 13 NpenuMyLLECTB JAHHOW KHWUIM COCTOUT B TOM, 4TO Mbl pa3paboTtanu ¢u-
HaHCOBYIO MOAENb (CM. Tabn. 3-6), KOTOPYIO MOXKHO UCMOML30BaTb Ha NpaKTUKe.
OcHoBbIBasAChb Ha No6oM OXuaaHUU*, OHa onpeaensert, CKONbKO CAENOK cneay-
€T COBEepLINUTb, 4TOBbl UMETHL ONPEeAENeHHbIR roaoBow Aoxoa. Ita UHbopMaLUS
6ecueHHa. Ho cervac gaBanTte nNpocTo NOCMOTPUM, KaKon morna 6bl 6biTh Bala
noteHuuanoHas Npubbinb.

TaKk Ha KaKyio npubblnb Bbl COBUPaETECH OPUEHTUPOBATLCS: AHEBHYIO, He-
LBeNbHY0, MecsyHyio unu rogoByio? B Tabn. 3-4 nokasaHa noTeHuuanbHas npu-
6binb B pacyeTe Ha AeHb, Hegeno, Mecal U rog. Hanpumep, ecnu sbl XoTute ae-
natb $100 B fieHb, TO OKpyrneHHo (Npeanonaras 250 Toprosbix AHEN) 3T cocTa-
suT $25 000 B rog. Ecnu Bl xoTuTe umeTb $1000 B A€Hb, TO 3TO NPUMEPHO
$250 000 B roa.

37U COOTHOWEHMA O4YEHb NPAMONUHERHBbL. U 4TO6bI NOHATL, peanbHbl 3T
UMdpPbl UK HET, Bbl A0NKHbI NPOaHANM3UPOBaTbL, KAKWUM KanuTasnoM Bbl pacnona-

* Noapo6Hee cMm. ra. 5.
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raete. f roBopIo 0 PUCKOBOM Kanutane, T.e. 0 TOM CyMMe AeHer, KOTOPYIO Bbt LUenun-
KOM MOXEeTe NOCTaBMTb NoJ PUCK, He NoABeprasi oNacHOCTA CBOU 06pa3 MU3HU —
He rofofas, He 3anesas B 4O/ITM U He OTKa3blBaACb OT PAfOCTEN HU3HMU.

Tabnuua 3-4.
[loxoa B AeHb, Hegento, mecay u rog ($)

AeHb Hepens Mecsay Toa
100 500 2150 25800
200 1000 4300 51 600
400 2000 8600 103 200
700 3500 15 050 180 600

1000 5000 21500 258 000

Hue npuBeaeHbl rofosble HOPMbI peHTabenbHOCTH (Tabn. 3-5), KOTopbIX
HaAo A0CTUYb, YTOGbI MMETL onpefeneHHbli rogoBon goxod. Koraa 6yaere nsy-
YyaTb Tabnuuy, o6paTuTe BHUMaHUe, YTO B BEPXHEW CTPOKE YKa3aHbl CyMMbI PUC-
KOBOro KanuTtana, KOTOpbIMU Bbl A0/MKHbI pacnonaratb, a B NpaBoM cTtonbue —
roAoBoOi JOX04, KOTOPbIM Bbl XOTENW 6bl Nonyyatsk. NepeceyeHuns CTpoK v cTonb-
L1IOB NOKAa3blBaOT HOPMY PeHTabEeNbHOCTH.

Tabnuua 3-5.
CraBKku peHTrabenbHocTH (%)
fopoBoit aoxoa PUCKOBLIW KanuTan

$10 000 $25 000 $50 000 $100 000
$25 800 258,00 103,20 51,60 25,80
$51 600 516,00 206,40 103,20 51,60
$103 200 1032,00 412,80 206,40 103,20
$180 600 1806,00 722,40 361,20 180,60

$258 000 2580,00 1032,00 516,00 258,00
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Hanpumep, y Bac $50 000 p1cKOBOro Kanutana, u Bbl XOTUTE 3apabarTbil-
BaTe $25 000 B roa. Kak BuaHo 13 Tabnauubl, 4na 3TOro Bbl 40/MKHLI Aenatb 50%
rofoBbiXx. ECnu Npy TOoM e cymMMe PUCKOBOro Kanutana Bbl XOTUTe 3apabaTbi-
BaTh $100 000 B roa, Bbl A0MKHbI AenaTb 200% roaosbix. Kak suaute, Bce npo-
cT10. Ho cnpocute cebq, AENCTBUTENBHO NIM Bbl CMOXETE peasnbHO 3apabotaTb
$100 000 B rog Ha $50 000 ToproBoro kanutana? MocMoTpuTe peHTabenbHOCTL
Doy-AxoHca, S&P 1 NASDAQ. lNMocMoTpuTe pesynbtaThbl Ny4HWnX B3aUMHbIX GOH-
£10B, KOTOPbLIMK YNPaBAaioT NpodeccuoHanst. U nogymanTe, XOpoLweHe4Ko noay-
manTe! B 1999 r. NASDAQ vmen peHtabenbHocTb 80%, M 3TO 6blIN UCKIIOYM-
TenbHble peaynbratbl. B 1998 r. oH BbIPOC «ToNbKO» Ha 20%. UTaK, asnsertcs nu
200%-Has peHTabenbHOCTb PEalMCTUYHOM B YCNOBUAX, Korda 6a30Bble cpef-
HUe NoKasaTenu Aaxe 6M3KO He NOAXOAAT K 3TOMY YPOBHIO?

K aTOMy MOMEHTY 51, BEPOATHO, YXKE 3aPOHUJT HEKOTOPbIE COMHEHUS B BaLly
oywy. 310 xopowo. Tenepb Bbl CTanu AymMaTb Bcepbed. A CTPEMIIOCL HE K TOMY,
yTo6bl Bbl YCOMHUAUCHL B ce6e, CBOUX CNOCOGHOCTAX UK AaxKe B CNOCOBHOCTH
BHYTPUAHEBHOM TOProBAM AaBaTb TakWe Aoxoabl. BO3MOXHO, 4TO Bbl cyMeeTe
HacnaxgaTbCA CTOJ/Ib BLICOKON NPUObLITbHOCTLID. 3TO 6yaeT npeKpacHo. A xe
CerofHsa xo4y foKasaTb BaMm, YTO TAKOro poaa peHTabensHocTb TpebyeT Tpyaa,
NOArOTOBKK, HACTOMYMBOCTA U MHOTUX HaCOB YNOPHON paGoTbl.

Korza Bbl 3aHUMaeTeCh BHYTPUAHEBHLIM TPEWAMHIOM, Bbl TOPryete npo-
TUB Ny4WIMX yMOB AMEPUKK — ntoaen, paboTatoLmx No 12—18 4acos B CYTKHU, —
npodeccUoHanoB caMoro BbICOKOrO Kiacca. 370 BallK KOHKYPEHTbI. U ecniu Bb!
xotute genatb 100 nnu 200% rogosbix, Bam NPUAETCH 3annatuTb 3a 3TO NOJHYIO
LLeHy.

Ecnu Boi yxe 3apabatbiBaete $150 000 B rog, To Yero paau Bam nepexo-
AUTb Ha NOJIHYIO CTaBKYy BHYTPUAHEBHOTO Tperhaepa, €civ, KOHEYHO, BaMU He
ABUXKET 4TO-TO elwe? Bo3aMoXHO, Bbl XOTUTE CBOGOAHO pacnopsiaTbCs CBOUM
BpeMeHEM. Mnu Kenaete HaKOMUTb AEHEr K NEHCUU. ITO CePbEe3HbIE NPUYUHDI.
C Apyrom CTOpOHbI, eCv Bbl 3apabaTbiBaeTe Ha XW3Hb, 3anpaBnss MallKHbl Ha
6EH30KONOHKeE 3a $6 B yac, To $50 B Yac noKaxyrca BaM a6CcoNioTHLIM Gorat-
CTBOM. [JOMEH CKasaTb, OAHaKO, 4TO Nnepexos oT 6eH303anpaBKu K 3apaboTry
B $100 000 B roa notpedyeT CAMWKOM BOMbWNX U3MEHEHUHA B BalleM Mbiline-
HWW, @ 3TO UMEHHO TO, YTO Mbl MbITAEMCSH AenaTb B AaHHOM KHWUre. BaxHO NoHATL
W TO, YTO NepPexo] ¢ A0MKHOCTH, NpuHocaen $150 000 B roa, K cTabunbHO Npu-
ObINbHOM BHYTPUAHEBHOW TOProBNe TaKkxe notpebyeT onpeaeneHHbIX U3MeHe-
HWW B BalleM MbILJIEHUK, XOTSH U MHOTO poja. Bbl BUAUTE, KaKk onpeaeneHune Ba-
Lerh MUCCUK 1 Balla LENb U3HU HA4YMHAIOT Tenepb BXOAUTL B Balle Tpengepc-
KOe ypaBHeHue?
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CKOJIbKO CAENI0K Hafo aenatb?
YacTo HayMHalowue Tpenaepsl He 3HAIOT, CKONbKO CAENOK UM HaAo AenaTtb, YTo-
6bl 4OCTUYb ONPEAENEHHOr0 roAoBOro Aoxoaa. KoseyHo, nydwum oTBeTom By-
[EeT NPaKTMYeckui pesynbtat. Ho 4To6bi MOMOYb BaM B npoliecce nnaHuposa-
HWA, Mbl NPUBOAMM 3[€ECh elle 0AMH cnocob aHanu3a Ballen TPenaepcKon aes-
TeNnbHOCTHU (Tabn. 3-6).

Tabnuua nokasbiBaeT, CKONLKO pa3 B J€Hb BaM HaJ0 OTKPbIBaTb U 3aKpbl-
BaTb NO3WULIMK, YTOObI AOCTUYb ONpeaeneHHoOn JHeBHOW Npubbiin. Ecnu Bol ycTa-
HOBWM YKenaemyto Lenesyto Npubbinb (M. Tabn. 3-3, 3-4 u 3-5, 4T06bl «NpoBe-
pUTb PEaANUCTUYHOCTL» BalLen Lienu), To Tabn. 3-6 NO3BONUT Bam ONpesenuTb
4acToTY, C KOTOPOW BaM NPUAETCA TOProBaTb NPU JaHHOM OXWUAAHWU BalLen Top-
roBoMu ctpatervu. (danee B rn. 5 6yaet nogpo6HO paccKka3aHo O TOM, KaK Bbl4uC-
NUTb OXUAaHue Ans TOProBon cucTeMsbl.) Kak Bbl M npeanonaranu, Toprosbie
cTpaTernn ¢ HU3KUM OXUAAHMEM (HanpuMep, MapKeT-MenKepcKue) notpebyrot
OT Bac 6onee 4acTbiXx CAENOK, YEM CTPaTernn C BbICOKUM OXUAAHWUEM (Hanpu-
Mep, UHEPLMOHHbLIE), YTOOb! JOCTUYL OAHOW U TOM e AHEeBHOW npubbinn. Bam
cneayet 06paTUTb BHUMaHWE Ha TOT GaKT, 410 OXuAaHUE Ballen cTpaTerum 4on-

Tabnuua 3-6.
KonuyectBo cpe/oK, no3Bosiolee JOCTUYb ONpeAeeHHOro
[IHeBHOro goxoaa

Henaembli OxunaaHue

AHeBHOM goxoa, $ 0,05 01 0,25 05 0,75 1 125 15
100 2 1 1 1 1 1 1

200 4 2 1 1 1 1 1

300 12 6 3 2 1 1 1 1
400 16 8 4 2 2 1 1 1
500 20 10 4 2 2 1 1 1

600 24 12 5 3 2 2 1 1

700 28 14 6 3 2 2 2 1

800 32 16 7 4 3 2 2 2

900 36 18 8 4 3 2 2 2
1000 40 20 8 4 3 2 2 2

R = $500, uam 1% Toprosoro cyeta B $50 000.
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JKHO BKNOHATb TOProBbl€ U3AEPHKH, TAKME KaK NPOCKaNb3blBaHNE U KOMUCCH-
OHHble. [TOMHUTb O CBOWX TOPIrOBbIX U3AEPKKAX BaXHO Mpu No6oM mMacwrabe
BPEMEHM; HO 3TO KPUTHUYECKW BaXHO ANS INEKTPOHHOro Tpengepa ¢ NpsamMbiM
[OCTYNOM K PblHKY. He Hy>KHO 6biTb 60/blUMM Y4€EHbIM, 4TOGbI NOACYUTATb, YTO
ecnu Bbl genaete 20 cAenoK B A€Hb U UTHOPUPYETe CTOMMOCTb NPOCKasb3biBa-
HWS U KOMWUCCUOHHBIX (KaK npasuno, $50 Ha Kawaylo caenky), To HejocuuTae-
Tecb MUHUMYM $1000 B aeHb!

OcHoBbI 6a1aHCOBOMO OTHETa

banaHcoBbli OTYET — eLle OAUH NPOCTON, HO BawHbI GUHAHCOBLIA JOKYMEHT.
IpocTO NpefcTaBLTE: KOMMaHUS ypaBHOBELLMBAET BCE, YEM OHA BNAJEET (aKTu-
Bbl), C TEM, YTO OHa JOMKHA (NaccuBbl), NpUbaBNAs K NocneaHUM CTOMMOCTb,
BHECEHHYI0 CO6CTBEHHMKaMK (COBCTBEHHbIM KanuTan). BoT u Bce! B o4epeaHon
pa3 oTcbllaeM Bac K NpuMepHOMY BU3HeC-NaHy B KOHLE rnassl, rae Bbl Hanuae-
Te HEKOTOPYIO NOJE3HYID MHPOPMAaLMIO.

3d¢ddeKTHBHO ynIpaBJIAHTE CBOMMH pecypcaMHu

Bbl Buaenu otnnyHylo cxeMy 61M3Hec-nnaHa (taén. 3-1). Mol TakKe npuseny 3aecb
NPUMEPHBIA BU3HEC-NNaH (B KOHLE rfaBbl), KOTOPbIA Bbl MOXETE UCNONL30BaTb
KaK o6pasel M oTNPaBHOM NYHKT NPK pa3paboTKe Ballero cCo6CTBeHHOro 6uaHec-
nnaHa. Tenepb gaBanTe 06PaTUMCH K HEKOTOPbIM KOHKPETHbIM 06/1acTaM, KOTO-
pble MOMOryT HaNOAHUTL 3TOT MNaH coaepwaHmueM. Htobbl apdeKTUBHO ynpas-
NATh N0BbIM BU3HECOM, HaZ0 YMENo UCNoNb30BaTb pecypchl. Bbl 4OMKHBI pac-
npeaenaTb U KOHTPONUPOBATL UMEIOLLMECH Y BaC PeCypebl. UTaK, Kakue pecypcbl
€CTb Y BacC KaK y Tpenaepa? B AeNcTBUTENbHOCTH 3TO TE Xe CaMble Pecypchl, KOTO-
pbiMu o6nagaet nobon 6usHec: Bpems, 060pyaoBaHUe, Kanutan u cnocoGHOCTH.

MepBbii 13 BaWwKxX pecypcos — 370 Balwe BpeMsa. Kaxabii 6u3HecMmeH
JOMKEH 3a60TUTLCA O HaanexaiweM ynpasneHun CBOUM BPEMEHEM U BpeMe-
HeMm cBoux paboTHMKOB. Ecnu Bbl cobupaeTecb 3aHUMaTbCA BHYTPUAHEBHOW
TOProBnen Kaxk 6u3HecoMm, To A0MKHbI 3GDEKTUBHO yNpaBnaTbL CBOUM BpeMe-
HeM. ECnu Bbl XOTHUTE yNyyLlnTb CBOW HaBbiKKU, 06paTUTECh K BEIUKONENHON KHU-
re CtuseHa Koees «CHavyana — rnasHoe» (Stephen Covey. First Things First). Ho
cen4ac BhINONHUTE NPUBEAEHHOE HUXKE YNpamHeEHUe, YTOObl MOHATL, HACKOb-
KO Ba)XHO ynpaBneHue BpeMeHeM ansa Tpenaepa.

[na Ha4ana onpeaenute, CKONbKO BPEMEHHW Bbl TPATUTE Kaabl AeHb, pa-
60Tan B KayecTBe Tpeiaepa. CKONbKO BpeMeHU Bbl TpaTUTE Ha NPOCMOTP GUHEH-
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COBbIX HOBOCTEN? CKO/MbKO BPEMEHHU YXOAUT Ha YTeHne GUHaHCOBOW NepuoanKu
WK KHUT O TPerauHre U pbiHke? CKOMbKO 4acoB yXOAWT Ha MOAroTOBKY K OTKPbI-
TUIO PbIHKA ¥ aHanNnU3 cOenoK nocne ero 3akpbiTua? MNpocymmupyiTe obluee 4ncno
4acoB B HeJenio U YMHOMXbTE ero Ha 50, 4To6bl Nony4uTs roaosoi utor. Ecau Bbi
TONLKO HauuHaeTe ToproeaTth, Npu6asbTe elle Bpems, noTpadeHHoe Ha paspa-
60TKY ¥ TeCTUpOBaHUe Ballel TOProBon crTpaternu. 3atem ao6asbTe BPEMS, U3-
pacxoaoBaHHOe Ha BCe Apyrue 3aaaqv CTapToBOro nepuoda, Takhe Kak OTKpbITHe
6pPOKEPCKUX CHETOB, OCBOEHUE NPOrpaMMHOro obecneyeHnss OHNanHOBOM Top-
TOB/IN C NPSMbIM AOCTYNOM K PbiHKY U T.4. Ternepb BO3bMUTE NOMY4EHHOE YUCO U
pa3saenute Ha Hero CBOW YWCTbi rogoBoM Aoxod. Bo3MOXHO, 4TO Ha noYyacoBown
OCHOBE HeKoTopble 3apabotanu 6bl 60nble B GAvKallem «makaoHanace»! Ho
3eCb HYXHO OTMETUTb ABa MOMeHTa. Bo-nepBbiX, Kax bl NOTPaYeHHbIW BaMu
4ac BaXeH. YnpasnsuTe CBOMM BpeMEHEM MYAPO, U BaLL 4acoBOW A0X04 BO3pac-
TET (HE rOBOPS yIKe O TOM, YTO y Bac OCTaHETCA 60MbLie BPEMEHU Ha CEMbIO, CNOPT
1 T.A.). Bo-BTOpbIX, MUHUMaNbHAA CTaBKa — OHa U €CTb MUHUMasnbHas cTaBKa, He-
BaXHO, Aenaete /v Bbl 4436yprepbl UK TOPryeTe akunusaMu.

Y MeHsi ecTb 0AHO NPaBKAO0 — Ha NOArOTOBKY AOMKHO TPATUTLCH B AEHb
CTONbKO e BPEMEHW, CKONMbKO Ha camy Toprosnio. MoatoMy ecin Bbl TOPryeTte
(MNn HamepeHb! TOproBaTk) 2 Yaca B AeHb, BaM ByAeT HY)KHO eule 2 4aca Ha
NoAroToBKY. Ecnun Bbi TOpryete 4 4aca B AeHb, TO Bbt 6yeTe rotoBUTLEA 4 Yaca.
Ecnu Bbl x0TUTE MMETL 4-4acoBOW paboyui AeHb, BaM HYXHO 2 Yaca TOprosaTb
U 2 Yaca rotosuTtbCa. MoanuMHHOe 3HaYeHKe 3TOTO NpaBuna B TOM, YTO OHO MpU-
3HaeT BaXKHOCTb aHannu3a WU NOArOTOBKH.

CKONbKO BpeMeHU Bbi haKThyecKkn bydeTe TpaTUTb Ha 3aHATUA TOPros-
nen — 3T0 Balwe geno. Ho 60NbWKHCTBO BEAYILUX TPENLEPOB CTPACTHO OTAAIOT-
cs cBoeMy pemecny. OHM paboTaloT CTONb e MHOI0, Kak u NtoGoi YenoBeK, npe-
AaHHbin cBoemy aeny. Oxun pabotatot no 8, 10, 12 v gaxe no 16 4acoB B8 AeHb. A
06bl4HO yaensio TperauHry 8—10 yacos B AeHb. NpaxkTuyeckn 3~4 yaca s Top-
rylo v oT 4 no 6 4acoB Tpavy Ha eXeaHEBHYIO MOArOTOBKY.

Hawa KHura uenvkom nocesileHa ToMy, YToGbl BawK 3aTpaThi BpEMEHHU
NONOXUTENbHLIM 06PAa30M CKa3biBaUCh Ha NPUGLINBLHOCTA Bailewn TOProsu.
loUCKM KpaTyanwux nyTerm MOryT noKasatbCs LenecoobpasHbiMU C TOYKKU 3pe-
HWUA 3KOHOMUK BpemeHU. Ho ecnu Bbl XxOTUTE CTabUNbHO NPUGLINLHO TOProBarTh,
Bbl AO/MKHbI MYAAPO PacnopsXaTbC CBOUM BPEMEHEM KaK B Nepuos co3aaHus
Baiwero 6u3Heca, TaK U B MOBCEAHEBHLIX Aenax. Pa6oras Hag 6U3HeC-NNaHoMm,
0653aTeNbHO NPoaHan3npynTe CBOU BpeMeHHbie 3aTpaTbl. OnepaunoHHbIi pas-
Aen 6u3Hec-nnaHa aBnseTcs Haubonee NOAXOAALIMM MECTOM, FA€ MOXHO pac-
CMOTPETbL 3TOT BaMHbIA pecypc.
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BTopoi 13 nmelolmMxcs y sac pecypcos — obopygoBaHue. BaxHo Bbige-
NUTb €ro B OTAENbHbIR pa3aen, 0CO6eHHO B TPEWANHIE, NOCKONbKY 060pyaoBa-
HUE — BarKHENLUMMA acneKT TOProB/un C NPAMbIM AOCTYMOM K PbiHKY. PaKThdec-
KW, 060pyf0oBaHMe — 3T0 eAUHCTBEHHAsA HUTb, KOTOPAaa B pPeXume peanbHoro
BPEMEHM CBA3bIBAET OHNAMHOBOIO Tpeniepa ¢ PbIHKOM U BHEWHUM MUPOM. K
COXaNeHuto, CerofHAWHAA TEXHONOMUSA BO MHOTUX OTHOLWEHUSAX JaneKka oT co-
BepLUEHCTBa. 3TO 03HA4aET, YTO BO MHOMUX CAydasix Balw A40oXoA 6yaeT 3aBUCETb
OT BbiGpaHHOro Bamu obopyfosaHusa. bonee nogpo6HO TEXHONOMMYECKHE pUc-
Kv 1 BbiGop ob6opynoBaHua paccMmartpusalotes B M. 4. 4To Kacaetcs noaroTos-
KW BU3HEC-NNaHa, To HyWHO 3HaTb, YTO TEXHONOIMHYECKME PUCKK ByayT BCeraa, u
K 3TOMY Hafo ObiTb roToBbIM. Baw 6U3Hec-nnaH JOMKeH y4uTbiBaTh HEOBXOaU-
MOCTb MUHUMM3ALIUU 3TUX PUCKOB. M BHOBbL OnepauUMoHHbIM pasaen 6usHec-
nnaHa sABASETCH UMEHHO TEM MECTOM, re CTOUT PaCCMOTPETb BOMNPOCHI, OTHOCA-
umecs K 060pyaoBaHMUIO.

MoKkynKa o60opyaoBaHUA TaKKe AoMKHa ObiTb NpoaHanM3npoBaHa B Ba-
weM 6U3Hec-nIaHe. 3To Hagao OTPa3uTb B GIOAKETHOW 4YacTH, U, KOHEYHO Xe,
BCce 060py0BaHMUE, KOTOPOE Y Bac yXKe UMeeTcs, cneayeT BHECTU B BUE aKTUBa
B 6anaHcoBbIA padaen nnana. CyllecTByeT MHOro ¢noco6oB npuobpereHns u/
WK1 MoZepHU3aLKnn 060pyLOBaHUS, KOTOPbLIe Tperaepbl MOrYT UCMOb30BaATL ANA
yMeHbLUEHNA HanoroB Npu TakMx 3aKynKkax. Micnonb3osaHue crartyca tpeiaepa
WY KopnopaTuBHOK GOpMbI NPK NOAAYE HaNOroBON AeKnapaLmm NO3BOANUT Bam
Cpasy e cnucaTtb 3Ha4YMTE/IbHYIO YacTb BalUUX PacxofoB Ha o6opyaoBaHue.
MocoBeTyitTecb 06 3TOM C BaLLIUM HAOrOBbLIM KOHCYLTAHTOM.

TpeTtnit pecypc, KOTOPbIM Bbl AONKHbI 3GDEKTUBHO YNpaBnaTb, — 3TO Ball
KanuTtan. Mepsbii BONPOC, KOTOPLIA 06bI4HO BCe 3aaaloT: «<KaKkon Kanutan MHe
HYXeH, 4yTo6bl ToproeaTte? XBatut $10 000? $20 000? Kak Hacuet $50 000
uin $100 0007?» Bl 33ayMbIBaNIMCE HAA 3TUM? 3Ta KHWUra afpecoBaHa TeM, KTO
Y€e TOPryeT, HO XO4eT 3Ha4YUTENbHO YNYHIWNUTL CBOU Pe3ynbTaThl, a TaKKE TeM,
KTO XO4ET CMEHUTbL NPOGDECCHIO M 3aHATLCA TPEWANHIOM C NPAMbIM AOCTYNOM K
pbiHKy. Boobuie rosops, $50 000 — 370 xopowee Hayvano. B ogHux cnyyasx
3TOTO KanuTana MOMET He XBaTUTb; B APYrMx — 3TOro 60/ee Yem aocTaToqHo.
Ho ecnu roBoputb 8 LeNoM (4To 06bl4HO onacHol), To, ecnu y Bac MeHble
$50 000 p1cKoBOro KanuTana ans TOProBau, Bbl, NO-BUMAUMOMY, HEAOCTATOHHO
KanutanausnposaHhol.

B TpeianHre mMbl CKIIOHHbI AyMaTb O Kanutane NPOoCTO KakK O AeHbrax Ha Ha-
LeM TOProBOM CHETE, HO Ha CaMOM Jene 3T0 HaMHOro 6osee WUPOoKoe NoHATHE.
Ecnu Bbl AOCTATOMHO AUCLIUNIMHUPOBAHbLI U ByaeTe eXEeMeCAYHO roTOBUTL OTHET
0 NpUGLINAX U YObITKaX, TO ByAeTe YAUBAEHbI, Y3HAB, K&K MHOrO AeHer Bbl B AeK-
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CTBMTENBHOCTH TpaTuTe Ha TOProBAIo: Clofa BXOAAT nnarta 3a 6upmesyio UHbOpP-
MaLuio, Nporpammel, Nybnunkauuu, goctyn B MHTEpHET, o6ydeHne U Macca apyrux
3aTpaT, KOTopble Bbl A0/MKHbI NOKPbITE NPEXae, YeM Nony4uTe npubobinb.

Kaxgblit BUa 6u3Heca UCNoNb3yeT PUCKOBLIN KarnuTan no-pasHomy. Ove-
BUAHO, €CNU Bbl OTKPbLIBAETE NPOAYKTOBLIA MaraauH, 1o 6yaete UCNOAbL30BaTh
BallKn AEHbIMM COBCEM MHa4e, HeXenu npu TpenaunHre. Koraa sol Topryere, Bbl
[OMKHbI NOAAEPKNBaTL «6a30Bbld KanuTas». ITO Ta CyMMa, HUKE KOTOPOK Bbl
HUKOrAa He AoMKHbL! onycKaTbes. Ha camoM aene 6a30BbIM KanuTan BakeH 4ns
no6oro 6usHeca, HO MHOTME KOMMNaHWU UFHOPUPYIOT 3TO, MOCKOMbKY AEN0BOH
MUP YCTPOEH TaK, 4TO GaKTUHECKU MOXHO JONTO ONepupoBaTh HEBGONLLION CyM-
MOW AeHer U Bce paBHO ocTaBaTbea B 6u3Hece. HO aToro Henb3s genatb B 6Mp-
weBon Toproene. Korga Bbl Topryete, Hegoctatok 6a30BOro Kanutana BUAEH
cpasy — ecnu B 10:00 BbI nMIMTECH OCTaTKa Ha csoeM cyete, 70 B 10:01 Bbi
OKa)keTecb BHe 613Heca (No KparnHen Mepe, 10 TeX Nop, NOKa He BOCCTaHOBUTE
CcBO# cyeT). BaM He npugertcs xaatb pelweHus cyga o 6aHKpoTcTBe, YTo6b! Y3-
HaTb, 4TO Bbl He Y Aen. MpaBuna urpsl yaanst Bac ¢ 6UpHKu.

Bbl 6ynete paccMaTpuBaTb BOMPOCHI, CBA3aHHbLIE C BalWMMU AEHEHHbLIMU
pecypcamu, B HeTblipex nogpasaenax GUHaHCOBOW YacTu Balwero Toprosoro nna-
Ha. (M onaTb Bbl MOXETE 06PaTUTLCA 3a CNPABKOMN K NpuMEpPHOMY BU3Hec-naaHy
B KOHLle AaHHOM rnasbl.) ECNK Bbl HE 3HAKOMbI CO CTAHAAPTHLIMU AE/I0BbLIMM
dopmamu unm GUHaHCOBLIMKM OTHETaMM, 06paTuTe 0co60€ BHUMaHUE Ha UX BIU-
sIHWE APYr Ha Apyra v Ha To, KaK eHbr1, NpuUxoaaline B Ball 6GU3HEC (Boxoa Uiu
BbIPYYKa), U LeHbIMM, yXoasuiMe u3 Hero (pacxoibl), NpoxoaaT rno pasnyHbim OT-
yeTaM. [lBMKeHne AEHEXHbIX CPeaCTB — 3TO KpoBoo6paLleHue noboro 6usHe-
ca: ecniv OHW MepecTaHyT ABuraTbes, 6U3Hec ympet. Hanuyne xopowo npogdy-
MaHHoOro 6uU3Hec-nNnaHa NOMOXET BaM NOHATb 3TOT BaXKHbIA 3N1EMEHT Ballero
6u3Heca v yaepxusaTb 60sblle AeHer, UayLLMX B Ballly CTOPOHY.

YeTBEPTbIM PECYPCOM SABASETCA TaNaHT — BalK CNOCOGHOCTU U HaBbIKH,
a TaKkKe CNOCOBHOCTU U HaBbIKU BaLLWX NapTHEPOB, NOTpebuTenei, NocTaslLu-
KOB, KNWEHTOB WU paBGOTHUKOB. [eHepanbHbid AUPEKTOP KOPNOpaLUK AONMEH
CBOEBpPEMEHHO 3a60TUTbLCA 06 yyebe 1 COOTBETCTBUM PaBOTHUKOB 3aHUMAEMbIM
OOMKHOCTAM. BONbLIMHCTBO TPENAUHIOBBLIX BU3HECOB UMEIKOT OAHOr0 PaboTHM-
Ka — Bac. OgHaKo, ecnv y Bac HET 3HaHUMI UM ONbITa B KAKOW-TO o6Gnactu Ba-
wero 61M3Heca, He CTECHANTECL genaTb TO We, 4TO 1 6onblIne KOMNaHUKU, — No-
pyy4aTb 3Ty paboTy BHEWHWM ucnonHutenam! Bel HeHaBUauTe ByxrantepCKui
y4er? Bo3MOXHO, ecnu Bbl Npurnacute 6yxrantepa Ha Yac-ABa B Hegenio, 310
nM36aBuT Bac OT rosIOBHOM 60111 U yBepeeT oT OWKOOK (B TOM Yucne u oT ynnaTel
NUWHUX Hanoros). BO3MOXHO, Bbl BOCNONL3YETECH HANOTOBLIMU NbroTamMu U
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HaWMeTe YneHa CeMbU MK Apyra ANS BbINMONHEHUS KaKUX-TO Aef, KOTOopble Bbi
He NnobuTe nnKu He ymeeTe aenaTb XOpoLo.

W ewe. PbiHOK He CTOUT Ha MecCTe, U XOPOLLUI Tpernaep AoMKeH ObiTh B
Kypce Bcex uameHeHun. Noatomy ocoboe BHUMaHKe ygensite camoobpasoBa-
HUIO, NOBLILLEHKIO YPOBHA CBOUX 3HAHUW. YnTanTe KHUMM (KaK KNacCuKy pblHKa,
TaK U COBPEMEHHbIe UCCNEAOBaHUS), cneauTe 3a nyénvkauusMmu B npecce, no-
celante KOHpepeHUnn u cemuHapsl. Haaute rpynny eAMHOMbIWNEHHUKOB, C
KOTOPLIMU Bbl MOXETe 06CyHaaTb BONPOCH U 06MEHKUBATLCH MAEAMU. B obuem,
hencteynte. byaste CTPOruM, HO CnpaBea/IMBLIM HaYalbHUKOM CBOEr0 OCHOB-
Horo paboTHuKa — ceba camoro!

ByabTe BHUMaTENbHbI K 0COGEHHOCTAM CBOEM IMYHOCTU: Y KaMoro u3 Hac
€CTb 4epTbl, KOTOpPbIE MOMYT MOMOYb UK NoMeLaTs B paboTte. Hanpumep, «ka-
BOPOHOK» Bbl UK «COBa»? ECNK Bbl «KaBOPOHOK» U NPEKPACHO 4YyBCTBYyeTE cebn
B NEpPBO¥ NONOBWHE AHS, TO, NO-BUAUMOMY, Bbl ByfeT ycneuHee 3aHMMaTbeca
BHYTPUAHEBHOW TOproenen, 4em «cosar». Kaxk npasuno, Hanbonee 6naronpuat-
Hbl€ CUTyalMM 4Ns YCNELWHON TOProBAn CKNaabiBaloTCs B NepBOW NONOBUHE
aHs — mexay 9:30 n nonygHem. Ecnv B 370 Bpems Bac TAHET KO CHY, TO BpAA nu
Bbl CMOXKETE AENCTBOBaTbL MaKCUManbHO apdeKTUBHO. TeM 6onee, 4TO Bbl Byae-
Te KOHKYPUPOBaTb C N0AbMU, KOTOPLIE B 3TO BpeMs AHA HaxoAATCA B Haunyd-
wew dopMe. 3To BCEro NULLb ele 0AnH HIDaHC TPEWAUHA, NPUYEM TaKOW, KOTO-
pbif YacTo ynycKaloT 13 Bugy. B Bawem 6usHec-nnaHe o6sa3artesibHO Hago oTMe-
TUTb BCE 4epTbl Bawen NMYHOCTU. CBOIO NONHYIO XapaKTePUCTUKY Bbl MOXETE
BBecTH B naparpad «0630p 1 UcTopua» N B pasaen «OpraHn3aumns, MeHemK-
MEHT K CcryaLiuer.

B 3aBeplueHue 3toro o63opa 61M3Hec-NnaHMpoBaHKA Npeanaraio paccMoT-
peTb B Kayectse npumepa 6u3Hec-nnaH, HanUCaHHbI OAHUM U3 BHYTPUAHEW-
HbIX TpeWaepoB. 3ameudy, GU3HeC-NNaH — 3TO TWATEbHO NPOAYMAaHHKbIM NUCH-
MEHHbIA AOKYMEHT, UMEIOLLMIA SeNno C yNpaBneHUEM YETbIPbMA OCHOBHbLIMU pe-
cypcaMu: BpemeHeMm, 060pyaoBaHneM, KanutanoM 1 cnocobHoctamu. Noarotos-
Ka nnaHa BRIOYAET B ce6s «MHBEHTapU3aLmnio» 3TUX PECYPCOB U nocnegyollee
feTanbHoe onucaHue Toro, Kax Bbl cobupaeTech UX MCNONb30BaThb ANA nony4ye-
HUA cTabuNbHOro goxoaa. ¥ nomHuTe: 6M3HEC-NNaH co3aatoT NULLb flydLLne TPen-
Lepbl, U 3TO OAHa U3 NPUYKUH KX yenexa.
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busHec-nnhaH
A.P. BapToH, mn.
JHeBHasa Toprosas OHNanH
30 uioHa 2000 r.

1) KpaTtkoe coaepxaHue

a) 3T10T 6U3Hec-NnaH 6yaeT CAYKUTb PYKOBOAALLMM AOKYMEHTOM ANS
3NEKTPOHHOMN TOPrOBAU C NPRAMBIM JOCTYNOM K PbiHKY (EDAT). bns-
Hec HayHeTcA B dopMe UHAUBUAYANBLHOTO NPeANpPUHUMATENbCTBA
1 co BpemeHeM 6yaeT npeobpa3oBaH B KOPNOPATUBHYIO CTPYKTY-
py. BusHecom ynpasnser kBannduuuMpoBaHHbIA Tpenaep. 3ToT
6u3Hec 6ygeT NpubbINbHBLIM, NOCKONbKY ONUPAETCs Ha U3BECT-
HbIA NOAXOR — WUCNONH30BATL TONLKO NPOBEPEHHbLIE METOABI TOP-
roBnun. ITOT BU3HEC HE HYKAAETCH B NepBOHAYA/IbHOM BHELWHEM
$pUHAHCUPOBAHUU, OH AACT MONOKUTENbHOE CaNbl0 ABUKEHUS
OEHEeXHbIX CPeacTB U Npubbliib Y)XKe B CBOW NEPBbIA OTYETHLIN
nepuoga.

2) OnucaHue GusHeca
i) Mucecus

(1) BuW3Hec 6yaeT BECTUCL CaMbiM YeCTHbIM o6pasoM. 10%
poxoaa A 6yay nepeaaBaTte Ha 61aroTBOPUTENLHOCTD.
OcHoBHasa aeaTenbHOCTb, KOTOPOW A Byay 3aHMMaTb-
Cfl, — 3TO 3NEKTPOHHAA TOProBNsa akuusmu. A byay ctpe-
MUTBbCA MOCTOSHHO COBEPLUEHCTBOBATL CBOE Tperaep-
CKOe MacTepcTBO, 4TO6bI AOGUTLCA BbICOKMX NOKa3aTe-
neu, Taxk 41o6bl MOM 6U3HEC MOr cTaTb 06pa3LoM and
noapaxanus.

i) O630p U Ucropusa

(1) [A.P. BapToH nmeeT 60nbWOo oNbIT PaGoThl TPENAEPOM.
Ha ToBapHbix # GOHAOBbLIX pbiHKAxX OH Topryet ¢ 1986 1.
Mmen AMNIOMbl UHHEHEPa XMMUYECKOrO MaLLMHOCTPO-
eHua u MBA, oH npoiuen obydeHve Noj pyKoBOACTBOM
Bana Tapna v bpanana [JxyHa, ABNAETCA OAHUM U3 aB-
TOpOB NepBoi B UCTOpUK EDAT KHUMM U3 cepuun «cae-
na# cam» (<how to»). B HacTosiuiee Bpems [.P. BapToH
pa3pabaTtbiBaeT HECKONBKO y4e6HbLIX MPOAYKTOB B MO-
MOLWb U3ydaiowmm EDAT.
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iii) Tosapsbl 1 ycnyru

(1)

3T0T TOproBbii 6U3HEC AaeT PbIHKY KanuTana ABe Ba-
HEWLKne ycnyru: TMKBMAHOCTb W CO3aaHne KanuTana.

iv) Onepauwnu

1)

Toprosnsa 6yaer BeCTUCb U3 AOMalLHero oduca, o6opy-

[I0BaHHOro BCeM HeobxoaumbIM ansa TpenguHra. Knio-

4YeBbIMU 3leMeHTamMK opUca ABNKIOTCA NPEeKpacHas 3p-

FOHOMMKA, XOpOoWNne KOMMYHUKAUNK U NOMHBLIA KOMM-

NeKT obopyaoBaHus.

buaHec 6yaeT NpUMeHsTe B OCHOBHOM MHEPLMOHHbIE

cTpatervu, ofHa U3 HUX npeacrasneHa B pasgene «Top-

roBbii nnaH». K KOHWy roga onpepenutcst 6onee non-

HbIA Habop cTpaTerni, Kotopolie s 6yay NPUMEHSITb UC-

XOAS U3 PbIHOYHbBIX YCNIOBUIA M 61aronpUATHLIX BO3MOX-

HocTel. Bece 3t cTpaternn 6yayt noapo6HO ONUCaHbi B

TOProBOM MnnaHe, 4o Toro Kak 6yayTt MCnonb30BaHbl Ha

npakKTuKe.

Ynpasnexune spemeHem. NepBoHadvanbHo Ha dpaKTryec-

Kylo Toprosato 6yaet Tpatutbcs MmeHee 10 4acoB B He-

aento. Kpome Toro, 25 4acoB B HEAENo YRAET Ha NOAro-

TOBKY, 5 4ac0B — Ha NOCNETOProBbLIE 3aMUCH B XKypHan

1 ByxranTepcKui yueT u 15 yacoB — Ha aKTUBHYIO yye-

6y. 370 y4ebHOEe Bpems 1 6yay MCnOoNb30BaThb Ansi pabo-

Tbl C UHCTPYKTOPOM, YTEHWUA NEPUOAMKN U KHUI NO chne-

unpmrKe GUHaAHCOBLIX PbIHKOB, @ TaKXe Ha CUCTEMHbIE

uccneaoBaHus.

[MnaH sKCTPEeHHbIX MeponpusaTHi. 3TOT pa3aen asnseTcs

NONbITKOW YPErynnpoBaTh KpynHbie npo6nembl, KoTopble

MOTYT BO3HUKHYTb U KOTOPble MOXHO NpeasuaeTb. Jpy-

rve npo6nembl, Bpoae M3MEHEHNI B 3aKOHOAATENbHOM

6a3e, He paccMaTpuBaIlOTCA Ha 3TOM YPOBHE.

(a) OTKIIO4EHUE INEKTPOSHEPrUU — YCTAHOBNEH U pa-
60TaeT UCTOYHUK BecnepeboNHOro NUTaHua Heob-
XOAMMOKW MOLWHOCTU. TakuM 06pa3oM, y MeHsa By-
AeT MUHUMYM 20 MUHYT, 4TOObI 3aKpbiTh N06bLIE
Nno3vuUMKU B cCny4ae OTKIIOYEHUA INEKTpUYecTBa.
TenedoH, Ucnonb3yeMbit Ans TPEWAUHTa, Ha Tpe-
6yeT nepeMeHHOro ToKa.
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(b) OTtroveHune TenedoHa — BCErga «nNoj pyKonr 3a-
PAMEHHbIN COTOBbLIN TenedoH U AONONHUTENbHbIE
6aTapew.

(c) OtknoyeHne UHTEpHET — MMeeTca 3anacHOW UH-
TepHeT-Nposangep, obecneymBalow i anbTepHa-
TUBHbIK fOCTYN B ceTb. Ecnu MHTepHeT unu npobne-
Mbl C KOMMbIOTEPOM CAenatoT HEBO3MOXHON TOp-
rOBJII0 B TO BPEMS, KOrAa UMEETCH OTKPbLITasi Mo3u-
um1s, nocneaHssa 6yaeT 3akpeita no venedoHy. Hu-
KaKasa noauuus He 6yaeT octaBaTbCs OTKPbLITON,
€CNY NOTEPHH NPAMON AOCTYN K TOPrOBOMY CHETY.

(d) HecwacTHbIi cny4yan B CeEMbe — €C/N KOMY-TO U3
Y/IEHOB CEMbU UMK cocelen rnoTpebyeTca cpo4yHan
MeAUUMHCKasa NOMOLWb, He NO3BONAKOUANA CBOE-
BPEMEHHO 3aKpbiTb UMEIOLLMECH NO3ULNK, TO BCE
OHU 6yayT 3aKpbiThl GPOKEPOM NO 3BOHKY C COTO-
Boro tenedoHa. TenedoH 6GpoKepa BHECEH B Na-
MSAITb coToBOro TenedoHa. Jlioan Bcerga BarkHee
feHer. Ho ecnu cpoyHble Mepbl MOTYT NOAOXKAATb
30 ceKyHA, BCe NO3ULNK O4eHb BbICTPO MOTYT 6bITb
3aKpbITbl Yepe3 EDAT.

v) Opranusauun, ynpaBneHue v nepconan
(1) BusHec HauyHeTca B Ppopme nHanBMayansHoro. B Teve-

HUe nepsbiX 6 MecaLeB paboTel CTPYKTypa 6yaer npe-

obpa3zoBaHa B Kopnopauuio. Mo3toMy nnaHosble ¢u-

HaHCOBblE AOKYMEHTbI B AaHHOM OGM3Hec-nnaHe oTpa-

HaloT 6yaylwyto 4esTeflbHOCTL B paMKax KopnopaTtmns-

HOW CTPYKTYPbI.

3) OTtpacnesov 0630p ¥ KOHKYPEHUMS
a) EDAT Bce ewe HaxoAMTCH B HavyanbHOM craguun passutua. MNo-
CKONbKY 3aKOHOAaTeNlbHbIE U3MEHEHHWS, CaeNaBLIne BO3MOMHON
EDAT, BcTynunu B cUny BCEro HECKONbKO NET Ha3aj, KOHKYPEH-
LIMA CO CTOPOHbI HHANBUAYaNbHBIX TPENAEPOB HEe AocTuIa 60Nb-
Lworo pasmaxa. McenegoBaHus rocyaapcTBeHHbIX OpraHoB Noxa-
3bIBAIOT, 4TO cyulecTBYeT NpUMepHO 15-20 TbiCRY aKTUBHbIX TPER-
aepoe EDAT. Kpome Toro, ouyliaetcs cunbHas KOHKYpPeHUUs co
CTOPOHblI UHCTUTYLIMOHANbHbBIX TPEKAEPOB U MapKeT-MEeRKepoB.
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TeM He MeHee, HECMOTPS Ha Hannyue 3HaAYUTESIbHOU KOHKYpPEH-
LMK YacCTHbIX U NpodeccuoHanbHbIX Tpenaepos, pbiHOK EDAT Bce
elle OTAensIoT OT COCTOAHUA 3PENOCTU MHOTHE roAbl (8 BO3MOXK-
HO, U JeCATUNETUSR).

4) Toprosbi# nnaH (cm. NMpunoxexue)
i) CHWKeHue pucKa.
ii) Crparernyeckue KOHUENUUU U NpescTaBieHus.
iii) McnonHenune
(1) OTKpbITUE NO3KLMHA.
(2) 3akpbiTe NO3ULUHN.
(3) 3alwuTHble OCTAHOBKM.
iv) Crpatermiyeckue COIO3HUKM.
v) [losbllieHMe KBanUdUKaUuu.

5) dwuHaHcoBas MHOOpmaLmUa
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i) blompker

Toprosbiv 6loaKeT

Crartbs ExxeMecsiuHble pacxoabl, $ MpumeyaHus
BnarotBoputensHoCTb (10%) 519
Bupxesas nndopmauus - Csbiwe 50 caenok — 6ecnnaTtHo
WUHTepHeT-npoBaiaep 20
CnyTHUKOBBLIN KaHan 40

Oy6nupyowmnin nHrepHeT-nposangep 10

TenedoH 115 Bropas TenedoHHan aunus +
MEeXAyropoaHas CBf3b

CeMuHapbl 400 B cpeaHeM B Mecay,
ApeHnpa 060pyAOBaHUA 200 KomnbloTepsl, NpuHTEp, daKe U T.4.
KaHuTtosapb! 20
HononHutenbHble pacxoas! 50 MoaepHu3auma 1 obcnyxusaHue
Ha o6opyaoBaHue KOMNbIOTEPOB U NPOrpamMm
byxrantepckue + 100
1opnanyecKue pacxoabl
Moanucka 20
HKa6enbHoe TB 20 [ononHUTENbHbIE U3AEPMKHU
Ha TpenanHr
CotoBbiit TenedoH 20 CTpaxoBKa Ha Cfiydan OTKNIOYEHUN

3NEKTpU4ecTBa/TenedoHa

Uroro 1534
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ii) OTYET O LBUIKEHUMN AEHEXKHDIX CPEaCTB

ABuneHue feHeXHbIX CTpeacTs

Cratba ExemecauHo, $ Mpumeyanua
YucTbl goxoa 6000 3a BbIETOM KOMWCCHUOHHbIX
MpouUEHTHLIA Aoxoa 200 MpoueHTbl Ha 6a30BbIA KanuTan
Pacxogbl (1534) W3 Toprosoro 6logaeta
Hanoru (opreHTUpOBO4HO) (433) Mo KoprnopaTUBHOW CTaBKe

[BueHUe AEHEXHbIX CpeacTB, HetTo 4233

iii) OTyeT 0 NpubbINK 1 ybuITKax ([leknapauns o AoxoAax)

AOexknapauus o poxoaax

Cratbs MecsauHbiit foxoa, $ Npumevanna
[loxoa oT ToproBau 6000 Be3 KOMUCCUOHHBIX
MpOoUEHTHBLIA AoX0A 200 MNpoueHTLl Ha 6a30BbIA KanuTan
Toprosbie pacxoabl (1534) W13 Toprosoro Glogxeta
Ooxoa ot onepauun 4667
O61wwmMe U aagMHH. pacxoabl (2500) 3apnnata, NbroTbl paboTHUKaM U T.4.
MNpu6binb 4O HANOTOOGNOMEHNA 2167
Hanor Ha npu6sinb (433) Mo kopnopaTMBHOWN CTaBKe

Yucras npubblnb 1733
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iv) BanaHcoBbIn oTyeT

BbanaHcoBbIK OTHET

Cratba

Ha KoHey Mecsiua, $

MpumeuaHus

TeKkywme aKTuBbl
[eHexHble cpeacTBa
OnnayeHHble pacxoab

Bcero Texylwmux aKTuBoB

O6opyaoBaHue U MHBEHTapb
Apyrue aktusbl

Beero aKtusos

Texyiwue 0643aTeNIbCTBa
Kpeautopckas 3afoMKeHHOCTb
KpaTKOCPOUYHbIE KPEAUTLI

Bcero TekyuimMx 0683aTenseTs

[ONrocpoqHbIE KpeauTsl

Bcero o6s3arenbCrs

CoOCTBEHHbIA KanuTan

Bcero o6asaTtenscts +
+ COGCTBEHHbIN KanuTan

50 000
1200

51 200

3500

54 700

500

500

500

54 200

54 700

ToproBbi KanuTan

Moanucka, apeHaa n T.4.

Me6enb, KOMMNbIOTEP U T.A4.

Ha AaHHbIA MOMEHT OTCYTCTBYIOT

MNporpaMMHoe o6ecriedeHue 1 ap.

Her

Her
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Toprosbii NnaH
A.P BapTtoH, mn.
30 mioHs 2000 r.

ENWU TOProBan

1)

2)

3)

*

Cratb npodeccuoHanbHbiM TPERAEPOM BbICOKOrO ypoBHS. (Jonro-
CpOYHas uenb.)
a) CefA3b c MUCCHEN:
i) 3Ta uenb gaeT MHe BO3MOMHOCTb JOCTUYb YKa3aHHbIE HMKE
Toprosble uenv 2 u 3. (Uenn, opueHTMpoBaHHbIe Ha pes3y/bTar.)
ii) 370 Nno3BonsieT MHe 06y4aTb U UHCTPYKTUPOBAaTb APYruX.
b) 9 pyKOBOACTBYIOCH TWIATENbHO NPOAYMAHHbIM, TUCbMEHHBIM TOP-
roBbIM MAAHOM.
c) f HeyKocHUTENbHO cobnioaalo CBOU TOProsulie nNpasuna.
d) 4 pykoBogcTBytoch «[lecatblo 3agavamu Toprosau» (B. Tapn. Kypc
JOMalLlHero o6y4eHuns, ToM 1*).
e) # y4ycb Ha Kaxpown caenke.

Cyas no AOCTUrHYTLIM MHOM pesynbTaTtaM, 8 rpaMOTHbIA NpodeccHo-
HanbHbIA Tpenaep.
a) CBfA3b C MUCCHEN:
i) Hanuuune TaKoW CBA3U NOATBEPHAAETCA XOPOWNMKU pe3ynb-
Tatamu TOprosnu.
b) CHweHuWe ocTaTKa Ha cyete He 60nee OAHOro Mecsaua B roa.
¢) MakcumanbHoe CHMeHUe cyeta — 25%.
d) PeHTabenbHoCTb BNoXeHHbIX cpeacte — 100% roaoBbix.

[eHepupoBaHWe NOTOKA AeHEXHbLIX CPEeACTB, KOTOPbLIK ByAeT noaaep-
XUBaTb 0X0A MoeK ceMbM. (Lienb, OpueHTUpoBaHHas Ha pe3ynbTar.)
a) CeA3b ¢ MUccHen:
i) 3TW AeHbIu YacTMYHO NpeaHasHa4eHbl Ana 6naroTBoOpUTENb-
HOCTMU.
ii) [leHbru, KoTOpble A 3apabaTbiBalO Kak Tpenaep, npeaHas-
HayeHb! U ANA MOEW CEMbM.

Tharp's Home Study Course, Vol. 1. — lTpum. pea.
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b) $4000 B Mecsy ($200 B AeHb) A0 HANOrOOBAOKEHUA U Nocne
onnatbl TOProsbix U3gepmekK K 31 pexkabps 2000 .
c) $10 000 B mecsL, ($500 B AeHb) K 31 aexkabps 2001 T.

Mowu npeumylllecTBa
71 BLIABWA TpW 061aCTH, KOTOPbLIE BCE BMECTE AAlOT MHE NPEUMYLLECTBA Ha PbIHKE.

1) 4 vcnonb3yio Ayyuwine TOprosole MeToabl. 3TO JaeT MHE YBEPEHHOCTh
B nobepe.
a) fucnonbayio «[ecste 3aaad Toprosau» (B. Tapn. Kypc agomMaluHe-
ro obyyeHus, Tom 1),
b) MeHA UHCTPYKTUPYET OYeHb ONbITHLIA Tperaep, 8 MOry Konupo-
BaTb €ro 4ENCTBUA U NOBTOPWTL €ro yenex. Mon Ko3bipu:
i) Toprosble yoemaeHus.
ii) ToproBble cTpaterunu.
iii) Tlcuxonorn4yecknin HacTpomn.

2) MHCTpYKTOP OKasbiBaeT MHEe KBanMpUuUMPOBaHHYIO NOMOLLb U NOMO-
raeT 4OoCTUYb 60Nnee BLICOKKX Pe3ynbTaToB.

3) {1 ncnone3sylo XopoLo NpogyMaHHbie TOProBblie CTPATeruu.,
a) # TwarenbHO NPoaHanU3nMpoBan Pe3ynbTaTUBHOCTL 3TUX CTpaTe-
rMin B NPOLLIOM.
i) # NOHMMalo OrpaHU4YeHHOCTb TECTUPOBAHUA HA UCTOpUYEC-
KWX QaHHbIX.
ii) A NnoHuMmaio orpaHM4EHHOCTb MOEero mMetToaa(oB) TECTUPO-
BaHMA.
i) # He no3BoONAI pesynsTaTtaM UccnegoBaHUi NOAMEHATb CO-
BpeMeHHoe NOHUMaHWe TOProsoKn cTpaTeruu;
(1) pPbIHOYHYIO NCUMXONOMUID CTPAaTernd,
(2) 6as30oBY!0 OCHOBY CTpaTeruu,
(3) TexHW4YecKyIo NOALEPKKY CTpaTeruu,
b) Awncnonb3yio 3Ty NOAroTOBKY 4J19 TOro, YTO6bl UMETh NOHYIO yBe-
PEHHOCTb B NPaBUALHOCTH CBOWX AEWCTBUIA, NONLIYACH BO Bpe-
MSl TOPrOBNKW JaHHOW cTpaTerven.



110 YacTts 1. Kak noayyuTb «TOMHOE HaBeAeHHEe» Ha TOProBbii yecnex

ToproBas cTpaterus
MoW TOprosbiv NAaH COAEPHMUT CTpaTeruu Ans pPasfiMiHbiX PbIHOYHbIX CUTyaLUA
(HanpuMep, PasnMYHOro BPEMEHU AHA U Pa3/UYHbIX MaKPO3IKOHOMUYECKUX YCIO-
BUH). Most OCHOBHas cTpaTerus npu OTKPbITUKU PblHKa — «Pa3pblB U 3anafgHs».

Crparerus «Pa3pbiB u 3anagHs»

0630p cTpareruu (Mou nNpeacTaBleHNs O TOM, Io4YeMy cTparerua paboraer)
3T1a cTpaTerns Ucnonb3yet NocTeneHHOCTb 3anONHEHNA Pa3pbiBa KOTMPOBOK
onpeaeneHHbIX akLUMin (KOP3UHbI aKUMA, C KOTOPOH i NOCTOSIHHO paboTalo), 06-
pa3oBaBLIErocs Mpu OTKPLITUU PbiHKA. B ee ocHoBe — npepanonaraemoe ABW-
EHUE 3TUX aKLMi, KOTopoe onpeaenseTcs NyTeM TECTUPOBAHUS HA OCHOBE UC-
TOPUYECKUX JaHHbIX. MPK HaYanbHbLIX paspbiBax OfHM aKLWUK Nydlle pearupyloT
Ha OTKPbITUE KOPOTKMUX MO3ULIUK, APYrMe — Ha OTKPLITUE AUHHbIX.

1) MlcnxonorM4ecKon OCHOBOW 3TOW CTpaTernn ABNSETCA y4eT peakuuu
pblHKa Ha HOBOCTH, Kacalouinecs M3BECTHLIX aKLMI, TEXHONOrMYECKOro CEeKTO-
pa vnu pbiHKa B Lenom. Beneactere Takux HOBOCTENM KOTUPOBKKU MOSHUMAIOTCS
CNULWKOM BbICOKO NMBO0 napatoT CAUWKOM HU3KO. MapKeT-MenKepbl UCTIONb3Y-
0T 6naronpUATHbIE BO3MOXHOCTH, CO34aBaeMble peakLuen Ha HOBOCTHU, U NpU
OTKPbITUK TOPIYIOT B HanpaB/ieHMK pa3pbiBa, a MOTOM Ha4YUHAIOT 3aMOoHATL €ro.
Y106bl U36EeKaTb MCKAKEHMUA PE3YNLTATOB TECTUPOBAHUA HA UCTOPUYECKUX AaH-
HbIX, BCE @KLK B KOP3/iHE MMEIOT OAMHAKOBBIN «CTOM» B 3/, NyHKTa.

2) dyHpaMeHTanbHOW OCHOBOW AAHHOM CTpaTernn aBaseTca TOT GakKT, yTo
aKTMBHO TOPryemble akLuKU YPEe3MEpPHO pearupyloT Ha HOBOCTH UK JaXe Ha
obliee IBUHEHNUE B CEKTOPE UKW HamnpaBNeHWM pPbiHKa. [lpyruMu crioBamu, LeHa
aKUMKU MeHsieTea cunbHee, Yem 3T0 06yCoBEHO HOBOCTAMM (3TO XapaKTepHO
AN aKTUBHO TOPryeMblx aKLui).

3) TexHu4eckas noaaepKKa CTpaTternu 3aKno4eHa B CTapoin NoroBopKe;
«Pa3pbiBbl BCeraa 3anofiHATCA». 9 HE CYMTAIO, YTO OHW 3aMOo/HATCH BCerja,
HO BEPOATHOCTb 3aNno/IHEHUS pa3pbiBa ABNSETCA BbICOKON. ITO NOATBEPKAa-
0T uccneposaHna (cMm. pabotbl Connors&Rashke, Babcock, Larry Williams
nT.4.).
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UcxoaHoe nonomerHmne
Pa3pbiB Npy OTKPLITUK, KOTOPLIN Y4OBNETBOPSAET cneayowm Tpe6oBaHnamM

B OTHOUWEHUHU HanpaBNeHUa U BETU4UHDbI:

AKLMH ' HanpaBnexue pa3pbiBa BenuuynHa paspsiBa
DELL BHu3 0,75
MSFT BBepx 1,00

Bxoz
OTKprBaIO NO3nULUIO, KOraa 3KpaH KOTUPOBOK BTOPOIro ypOBHA NOKa3biBAET Onn-

PeAENeHHOE ABMMEHUE B HanpaBiieHUW 3anoNiHeHUs pa3pbiBa. Bxoa B pbiHOK
06YCNOBNEH W OrPaHNUYEH CneaylownMu GaxkTopamu:

1. OTKpbITUE NO3ULIMKU MPOUCXOAUT B TeHEHUE NepBbix 15 MUHYT TOProBomn
ceccuu. lNocne UcTeveHus IToro BpeMeHu CAeNKa He cosepluaeTcs.

2. Kak npaBuno, no3uumns OTKPLIBAETCA Ha «CTOPOHE 3arnofIHEHUS» JHEB-
HOW LieHbl OTKPbITUS. 3TO 3HAYMUT, HTO A OTKPBIBAIO MO3ULMIO NOCNE TOrO, KaK LieHa
Hayana ABuraTtbcs B MoeM HanpasneHuu. OgHaKo JONyCKaeTCa 3Ha4YMTeNbHas
cB060a AENCTBUIA: ecnin APYCbl KOTMPOBOK BTOPOr0 YPOBHS pacnagatotes, s
OTKPbIBAIO NO3ULMI0O HEMEASIEHHO U HE Ay APYTrUX U3MEHEHUI LeHbl. Ho ecnu
nepBOHaYanbHOE ABMKEHME LIEHbl arpeccUBHO NPOAONKAETCA B HanpasieHnn
paspbiBa NpuU OTKPLITUM PbIHKAE, 8 XAy OnpeaeneHHOro YKa3aHus Ha pa3Bopor,
NpeXae 4em OTKPbITb NO3MLUMIO. (A MCNoNb3yio Nloboe U3 Tpex ykasaHum: pa3so-
pOTHas BepwuHa (MNK BNaauHa), nepecevyeHne CTOXacTMKOB AWM CKONb3ALIMX
cpenHux.)

3. BxoauTb B PbIHOK MPpK NOAAEPHUBAIOILEM WKW HENTPANbHOM Hanpas-
nexumn dblodepca S&P no OTHOWEHMWIO K nnaHupyemon nosnunn. HE OTKPLIBATb
NO3ULMIO MO aKLMAM 3TOA KOP3WHbI NPOTHB S&P.

4. Insi OTKPbITUS NOSULIMK MHE HYXHO YBUAETb pacnagalowmnecs Spycobl Ko-
TUPOBOK BTOPOro YPOBHSA B HANPaBNEHUU CAENKN. JBUKEHNE PbiHKA B MOEM Ha-
npaB/eHnK TaKKe ABAAETCH enaTeNbHbIM, HO He 06A3aTe/bHbIM. Ba)KHO TO, YTO
€CNIM HeT pacnajaloWmnxca APycoB Ha KOTUPOBKaX, TO NMO3WULMS HE OTKPbIBAETCH
(BcnepcTBUE XxapaKTepa CAENMKU, OPUEHTUPYIOLENCS Ha 3anonHeHne pa3pbiBa).
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3awmMTHan ocTaHOBKa

0,75 nyHKTa OT BxoAa. Ecnv mos LieHa Bxoaa CywecTBEHHO jyylle AHEBHOM LIEHbI
OTKPbLITUA (T.€. Bblile NPU Pa3pbiBE BBEPX UMK HUME NPU pa3pbiBe BHU3), pas-
Mep «cTona» MOXeT 6blTb YMEHbLIEH.

MoBTOPHbIK BXOA

MNMocne 3aKpbiTHA Ha «CTOfME» ACNYCKAETCA O4Ha NONLITKa NOBTOPHOIO BXOAA, €CNU
MCXO0OQHOE NONOKEHUE U KPUTEPUM BXOAa COXPAHAKTCH, T.e. NPoWno He 6onee
15 MUHYT C OTKPLITUS TOPrOBOW CECCUM.

dukcauunsa npubbinm
Ucnonb3yto cneasiuylo octaHosKy. NepeoHavyanbHasa cneaalan octaHoBKa pas-
Ha 0,375 nyHKTa nocne aoctuxerns 0,75 nyHkta npubbinu.

1. Toprosoe OKHO 4/17 3TOW CTpaTerMm COCTaBNAET MakCUMyM 60 MUHYT.
Yepes 4ac nocne OTKPbLITUA peryispHOA TOProBON CECCUM NOATATMBAKD Cheas-
Ly OCTaHOBKY 40 0,25 nyHKTa. 370 N03BONAET MHE NnpecneaoBaTtbh NI06YyI0 TeH-
JEHUMIO, HO NMPKY 3TOM 3aKpbiBaTbCA NPEXAE, 4eM NPOU3OHAET CKONMbKO-HUBYAL
3Ha4YUTENbHbIA OTKAT KOTUPOBOK.

2. 3aKpbiBaTb NO3MUKIO HEMEANEHHO NPU HEBNAronNpPUATHLIX HOBOCTAX OT-
HOCUTENBbHO AaHHbIX aKLUMH NGO CYLLECTBEHHbIX PbIHOYHbLIX HOBOCTSX, Hanpas-
NEHHBIX NMPOTUB MOEN NO3ULKUK, ECIU 3aMEYEeHa KaKaa-NnMbo peakuna Ha aKkpa-
He KOTHPOBOK BTOPOro YPOBHS unu Ha dbrodepce S&P. [ycTb pbIHOK caM cKareTt
MHe, 4YTO HOBOCTb HanpasfieHa NPOTUB MEHS.,

3. 4 3Halo, 4TO CYLLECTBYET BbICOKAA BEPOATHOCTb O6bICTPON CMEHBI Ha-
npasfieHUs nNocne 3anonHeHUa NepBOHavYanbHOroO paspbiBa. A AOMKEH ObiTh
rOTOB K HEMEANEHHOMY 3aKPbITUIO MO3ULMK, ECNW NOAAEPHKA CO CTOPOHBI KOTH-
POBOK B MOEM HanpaBneHWu 3Ha4nTENLHO ocnabeBaeT. 3T0 3HAYMUT, 4TO A BCE
ellle UCNoNb3yIo CneasLLyo OCTaHOBKY (M NO3TOMY MeHA He BblbbIoT 63 focTa-
TOYHbIX Ha TO OCHOBaHWI), HO A1 FOTOB K 3aKPbiTUIO, MOCKONLKY B TEYEHKE TOPro-
BOW CECCUU KPATKOCPOUHBIA TPEHA MOXET NOMEHATLCH HECKOIbKO pas.

4. Ecnuv akuuv BXOAAT B KOPUAOP A0 KOHU@ NEPBOro Yaca, 3aKpbisato no-
3ULMIO NPU NEPBOI BO3MOXHOCTH Y 61aronpuUATHON rpaHuLLbl Kopuaopa. (Kopu-
LOP YKa3blBaeT Ha TO, 4TO 3Ta CAENKa yXKe He nHepunoHHas!) Npu nepsbix Npu-
3HaKax BOSHUKHOBEHUA KOpUAOPAa S A0MKEH YAOCTOBEPUTLCS, YTO He Habnio-
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0310 KN04YEBYIO CMEHY HanpaBneHus (1.e. V-06pasHyio BnaguHy Uau BepLlurHy)!
Ecnu 310 cMeHa HanpasneHui — 3aKpsbiBalo NO3ULMI0 HEMeIEHHO. A pacnos-
Halo V-06pasHylo BnaguHy Win BeplinMHy BU3yanbHO (He npuberas K KOMNbio-
TEPHOMY TEXHUYECKOMY aHanunay). BarkHbld pa3BopoT (0CO6EeHHO OCTPOBHOM
pasBopOT — WTPUX C paspbiBamMu No 06e CTOPOHDI, a TaKKe N060OM OTCKOK Noc-
ne napabonMyecKoro ABUXEHUA B MOEM HAMNpPaBAE€HNUK) FOBOPUT MHE O TOM, YTO
HaJ0 KaK MOXHO 6bIcTpee 3aKpblBaTb NO3ULMIO. HTO 5 1 caenaio!

Pazmep no3uuunu
MocKonbKy 3TO TOProBas cTpaTerus ¢ BbICOKOW BEPOATHOCTLIO (60% u 6onee), 51
HECKONbKO 60nee arpeccuBeH B OTHOWEHUU pa3Mepa no3uuuu. (Onpeaenexue
UCNONb3YEMbIX TEDMUHOB CM. B 1. 6.)

1. Ucnonb3yo mogens «COBOKYNHbIM KanuTarn».

2. Ucnonb3yio ypoBeHb pyUcKa B 1,5% no Mogenu «[1poLeHT pucKar.

3. Ucronb3yio AONOAHUTENBHBIA PUCK B pa3mepe 5% KanuTana Ha pblHKe.

4. HapaluyBaHue (MW COKPaLLEHWE) NO3ULIMKU B 3TO BPEMS HE NPUMEHSETCS.
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Pe3rome

e BaxHO MMeTb BU3Hec-nnaH — 370 YacTb Ballel TPEenaepCcHOn pes-
TENbLHOCTH.

¢ bBu3Hec-nNaH JONKEH BKAOYATb KaK Bally TIMYHYIO MUCCUIO, TaK U Bawy
Muccuio B 6usHece.

* XU3HEeHHO BaXHO YETKO NPeacTaBnaTh cebe, Kakne yenyru Bbl OKasbl-
BaeTe pbIHKY NOCPEACTBOM Ballero 61M3Heca.

¢ Baw 6u3Hec-nnaH JO/MKEH OXBaTbiBaTh yNpaB/ieHue pecypcamm — 310
BpeMs, cnoco6HOCTU, KanuTan u obopyaoBaHue.

o dopma 6M3Heca, KOTOPYIO Bbl BbIGEPETE AN CBOEN TpenaepcKon aes-
TENLHOCTU, MOXET OKa3biBaTb BaXKHOE BNUSHWUE Ha Bally YUCTYIO Npu-
6binb.

¢ [pu pa3paboTKe TOProBoOro nfiaHa BaxHO ONPeAenUTb CBOU Npeumy-
uiecTBa Ha pbIHKe.

* [melTe AICHOE npeacTaBieHne KaK 0 CBOMX NpeuMyLllecTBax, Tak U o
HegocTaTKax.

e Baw TOProBbik CTU/NbL ABASIETCA BaXXHOW YacCTbiO Ballero ToproBoro
nnaHa.

¢ ToproBble NpaBufia TOXe BamHas 4acCTb Ballero TOProBoro naaHa, HoO
MX 4YacTO UTHOPUPYIOT — BCE, KPOME NyYLUMX TPERaepos.

e Bawwu nMYHble NPUCTPACTUA U HENPUA3Hb, a TaKKe Ball IMYHbIA CTUNb
MOFYT OKa3biBaTb 60/blWOE BO3AENCTBME Ha BallM GUHAHCOBbLIE pe-
3ynbTaTbl.

e ToproBbik NAaH onpegensiet, Kakue ycnoBusa pbiHKa NpuemnemMsl ana
Balllero TMNa Toprosnu.

IIpu3bIBbHI K JEHCTBHIO

¢ byabTe AUCUMNAMHUPOBAHHbI U NOArOTOBLTE MUCbMEHHbIM 6U3HeC-NNaH.
Bocnonb3yiteck cxemow, npeactaBneHHon Ha puc. 3-1.

e 06a3aTeNnbHO BHIKOYUTE B HEMO Bally MUCCHIO B BU3HECE U yBSAXKUTE ee
C Balen NM4HON MUCCHUEN.

e Brnouute cnegylowme KnioveBble GaKTopbl: BbIGOP MeCTa, NepBOHa-
YasibHble 3aTpaThbl, BIOMKETUPOBAHUE, TEKYLLME U3AEPIKA U aHANU3 ABU-
EHWA AeHEeXHbIX CPeACcTB, puauyeckoe obopmieHue 6usHeca, opra-
HU3aUMio paboTbl, OTYETHOCTb U HANOT K.
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Mpu coctaBneHnn Glopketa 06a3aTenscHO Bbiaenute nepBoHaYabHble
¥ TEeKylLMe 3aTparbl.

Mo4roToBLTE TOProBbLINA NNaH, ONUpalLWMica Ha Baw 6U3Hec-nNnaH,
BallM YOEMAEHUA W Ballly MACCHIO.

0O6patunte 0co60€e BHUMAHWE Ha CBOM MPEUMYLLECTBA W OMNULLNATE WX.
OnpepennTe Te CTUAK TOProBJIM, KOTOPbIE Nydlle BCEro NOAXOAAT BaM
KaK NUYHOCTY.

[aiTe yeTKoe onpeaeneH1e TOProBoi CUCTEMBI, KOTOPYIO Bbl 6yAeTe UC-
NoNb30BaTh, BKNIOYAS UCXOAHbIE CUTYALMW M OTKPbITUE NO3MULIWIA, 3a-
WHTHbIE OCTAHOBKM, GPUKCALMIO NPUBLIK, Pa3Mep NO3ULUK N anropuT-
Mbl HapalBaHUA MO3KLIUM.

Baw TOproBbif NNaH LOMKEH TaKKe BK/IIOYATb ONUCAHUE PbIHOYHbIX YC-
NOBWM, NPU KOTOPLIX BYAET UCMONb30BATLCA AaHHas TOProBas cucTema.
HakoHel, Bbl AOMKHbI 6bITb aGCOMIOTHO YBEPEHbI, YTO Ball TOProBbii
NNaH COOTBETCTBYET BaLIMM NIUYHLIM YBEKAEHUAM U Ballemy TOProso-
MY CTUAIO.



YacTte BTOpaAd

TexHHKA «TOYHOI0O HAaBEACHUA»

Ecnu paccMaTprBaTb NOArOTOBKY U NNAaHMPOBaHWe BallMX AEACTBUMA KaK HEKoe
«porpamMmMHoe obecneyeHue» Ballero NOBeAeHUs Ha PbIHKE, TO NO aHanormu
TEMY 3TOW HaCTWU MOMHO ONPEAENUTL KaK «wKeneso» TpenanHra. MHbiMu cnoBa-
MW, B 3TOM YaCTWU KHUIM PacCMaTpuMBatoTCs BOMPOCHI, OTHOCALLMECS K 060pyao-
BaHWI0, NporpaMMam U KOMMOHOBKE TOProBbiX 3KPaHOB. Mbl mocTapanuch Kak
MOXHO Noapo6Hee paccKkasaTtb 06 3TOM, MOCKOMbKY TOProBaTh 6€3 3HaHUI 3TO-
ro «<MHCTPYMEHTapus» HeNb3s. 3T0 BCE PaBHO, YTO yNpaBasiTb aBTOMOGUIIEM,
BETPOBOE CTEKNO KOTOPOro 3abpbi3raHo rpasbio! U B TOM, U B APYroMm ciyy4ae
BaC ¥JEeT aBapus.

B 3101 YacTu Mbl TaKXKe OTKPOEM BaM W HEKOTOPbIE CEKPETbI TPEeNaUHra.
Hcnonb3ys Hanbonee NOHATHbIE NS HAYUHAIOLMX TEPMUHbI, PACCKaXeM O TOM,
4YTO TAKOE KpaTHble R, oxxnaaHue u pasmMep no3uuuu. He UCKMIOYEHO, YTO 3TOT
martepuan paauKanbHO U3MEHWT BalK NPeAcTaBieHna O TOM, KaK «NpaBuibHO»
M «HenpaBWnbHO» paboTaTb Ha PbIHKE U KaK BCE-TaKU BbIMIPbIBAIOT U TEPSIOT
6onblive aeHbrn. MoxeT 6biTb, BaM NOKAMETCHA HECKONbKO CTPaHHbLIM TO, YTO
Mbl Npeanaraem: 3T npeacTaBneHua UayT Bpaspes C TPaanLMOHHLIMU B3rnaaa-
MW. Ho ecnv Bbl Bcepbes cobupaeTech 400 U NPUBLINBHO TOProBaTb, Bam Npu-
[AeTca PYKOBOACTBOBATbCA UMEHHO 3TUMMU NpPeACTaBNeHUa MU U NpaBunamMu,
Hapeemcs, 4yTo npeanaraembli MaTtepuan NOMOMET BaM NOHATb PbIHOK U elLe
Ha war npuban3uT Bac K ycnexy. Yaayuv sam!
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HHCTpPYMEHTApUH TpeHuaepa

Cexpembl 3gheKmusHO20 UCTIOIb30BAHUSL KOMNbIOMEPA
U NpoepammHo2o obecneueHust

Yenosek, paboTaloLumii TONLKO MOJIOTKOM, 106yi0 npobaemy
npeAcTaBaseT reo3gem.

Aspaam Macnoy

Koraa B 1997 r. 5 BnepBblie 3aHANCH TPEAAUHIOM C MPAMbIM AOCTYNOM K PbiHKY,
6b110 OYEHb TPYAHO OTbICKATb MHCTPYMEHTLI, Heo6xoanMeble ans pabotol. B UK-
TepHeTe B TO BPEMS YIKE CYLLEeCTBOBANO HECKONbKO web-caiToB ang Tpenaepos,
HO KHUT MO BHYTPUAHEBHON 3N1EKTPOHHOM TOProefie He 6bin0. U 6bi10 04eHb TPYA-
HO HaWTU KaKyl0-1M60 MHDOPMALMIO O TOM, YTO e AEWCTBUTENbHO HYXXHO TpEn-
lepy — KaKoW KOMNboTep, NporpaMMHoe o6ecnevyeHne U nNpoHnin «TOproBbii
UHCTPYMEHTapWUM» HaUny4wnm obpasom npurogeH ana Toprosnu. Korga xe 1
nopo6pan BeCb «<UHCTPYMEHTapUit», TDYAHOCTA Ha 3TOM HE KOHYMNUCH: HENerko
6b1N0 NOHATL, KAKUM 06Pa30M UCMNONBL30BaTb Ero Tak, YTO6bl TOProBaTb C MaK-
cMManbHoOM NpubbINbI0. MHe 6biN0 TPYAHO AaKe HECMOTPSA Ha TO, HTO C TEXHWUKOM
A 6blN1 HA KOPOTKOW Hore,
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TaK CnoXMnoch, YTO MO XKU3HK MHE NPULWINOCHL BCE BPEMSA CTANKMBATLCA C
3NEKTPOHUKON. B MONOJOCTH A1 paboTan NEeTYNKOM-UHCTPYKTOPOM, a NoNeThl Tec-
HenwnM 06pa3om CBA3aAHbI C UCNOb30BAHWEM INEKTPOHHOM TEXHUKK. Ha a3po-
LpoMe BCe — OT METEOPONOrUYecKon Cy6bl 40 AUCNETYEPCKON W annapart-
HOW — HaNW4KaHO 3NEKTPOHWUKON. [la n B nonete 6e3 npubopoB He 06ONTUCH.
MNo3axe, Koraa a cran AMPEKTOPOM-pacnopaanuTenem KomnaHuu, paspabaToiBas-
e NnporpaMmHoe obecneveHme AN MHTEPaKTUBHbBIX CUCTEM, Pearnpylowmx Ha
ronoc, A y3Han o KoMMbIOTEPHON TEXHUKE eule Bonblie. Ja v ¢ nporpaMmmmnpoBa-
HUEM K 6blS1 Ha «Tbl».

M BCe e A 6biN NOTPACEH, Y3HaB O TOM, HTO HYMXHO Tpenaepy. U ceroaHs,
KOraa TPEWAMHI ¢ NpsMbIM AOCTYNOM K PbIHKY BeCbMa NnonynsapeH, MeHs nopa-
YKaET TO KONMYECTBO TEXHUKMN U 3HAHUH, KOTOPbIE HYXKHbI Tpengepy. Ho, Kak us-
BECTHO, HE TaK CTPaLlEH HepT, KaK ero MamotoT. Liens Hawen KHUru — nomMoub
BaM pa306paTbCs CO BCEM 3TUM.

MUTaK, 4TO e BaM ByaeT HywHO? [pexae Bcero, KOMMNbIOTEP U CTaHAapT-
Has nepudepus Bpoae NPUHTEPA U CUCTEMbI PE3EPBHOMO KOMNUPOBAHUA AaH-
HbIX. [porpaMmMHoe obGecnedYeHne Ans TOProB/M U UHTEPHET-NPOBaNAEp, a TaK-
e 06opyaoBaHue, NO3BONSIOLEE yCTaHaBIUBaTb C HUM CBA3b. A eLLe B Yem Bbl
068A3aTeNnbHO JONMMHbI Pa306paTbCA — 3TO NOHATL PA3HULLY MEX Ay TPENaUHIOM
C NPAMbIM OCTYNOM K PbIHKY U CUCTEMAMKU UHTEPHET-TOPIOBSIN.

OaHako, npexae Yem Mbl MPUCTYNUM K 0BCYXAEHUIO OCHALEHWs Balero
pa6oyero Mecta KOMNbIOTEPHON TEXHUKOM U NPOrpaMMHbIM o6ecneyeHnem,
o6paTUMca K O4HOMY BOMPOCY, MUMO KOTOPOIO HE MPOMTH: UCMONb30BAHNE 3MEK-
TPOHHOW TEXHUKU HECET B cebe anemMeHT pucka. Hago Bcerga UMeTh B BUAY, HTO
nobas, faxe camas BbICOKOHaAEKHAsA CUCTEMA MOXET OTKa3aTb, U K 3TOMY Haa0
6bITb FOTOBbIM. U 3aMOMHKUTE: B BalUMX CUNaxX caenatb B 3TOM chyyae notepu
MWUHWMaSbHbIMU.

A Tenepb nepengem K OCHOBHOM TEME HaWero pa3roBopa: Kakue «MHCTpy-
MEHTbI» HeO6X0AUMEI AN1R TOPTOBAK U KaK ¢ HUMU paboTaTtb. Ansa Havyana oTee-
TUM Ha NepBbli U caMbli rMaBHbIA BONPOC. ..

HacKO0JIbKO MOLIIHbIN KOMIIBIOTEP BaM HYXEH?

BaM Hy}Ha KOMNbloTEPHas cucTema ¢ 6bICTPLIM NPOLECCOPOM, BMECTUTENbHBIM
HECTKUM AUCKOM U CTOMbKO OnepaTUBHON NaMsTH, CKONbKO Bbl TOMIbKO MOXETE
cebe no3Bo/Tb. M 4yem MoLLHeE Ball KOMMNbIOTEP, YEM BMECTUTE/IbHEE ECTKUI
JAUCK, 4yem Bonblle namaTy, Tem nydwe. K cyactbio, CEroaHA LeHbl 40CTaTOYHO
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HW3KK, TaK 4TO Bbl CMOMETE KYMWUTb OTIMHHYIO MallnHy npumepHo 3a $3000—~
3500%*. Ecnu Bbl He MOXeTe cebGe 3TOro NO3BOMNUTb, 3HAYMUT, Bbl HE MOMXETE Mo-
3BONUTE cebe 3aHUMATbCA TPEWAUHIOM C MPSAMbIM JOCTYNOM K PbiHKY.

KoMnbiotep

Bam HyXeH KOMMbloTep MOWHOCTbI0O MUHUMYM 500-650 MIL. Takue Komnbio-
Tepbl BLINONHAIOT He MeHee 500 MNH. onepaumnii B CEKYHAY, U TaKOW CKOPOCTH Ha
nepebIX 3Tanax Bam 6yaeT agocTatoqHo. (CeHyac Ha pbiHKE NosSIBUNUCH Gonee
MOLLHbIE MaLiWHbI, C TAKTOBOW YacToTon npoueccopa B 1 Iy 1 Bbile, HO OHM
elue o4eHb goporu. KoHeuHo, ecnuy Bac ecTb TaKas BO3MOXKHOCTb, GEpUTE UMEH-
HO uX.) UTaK, KomnbioTep ¢ npoueccopom 500-650 MIL, 6yaeT CToUTh He AOPO-
xe $2500.

Lanee. BaweMy KOMMbIOTEPY HYXHO MHOMO onepatuBHOU namat (RAM).
MNamsATb — 3TO €ro XU3HeHHana cuna, U eciii ee He XBaTaeT, KOMNbIOTEPY Npu-
JeTcs 3anucbiBaTh AaHHbIE HA MECTKUIA AWUCK M CYUTLIBATb MX OTTYAa, @ Ha 3To
yxoauTt BpeMsa. NTOCKONbKY MECTKUM LUCK (MM BUHYECTEP) — Camas MeaNeHHO
LeNCTBYIOWAs YacTb KOMNbIOTEPHON CUCTEMBI, 3TO BYAET CUNBHO TOPMO3WUTL Bally
Toproeo. bonbwe NnamMsaTn — MeHbLIe YACO O6PaLLEHUI K XKECTKOMY AUCKY. A
pekoMeHAylo uMeTb oT 128 o 512 M6 onepatMBHOW namMaTU. HO onaTb-Taku,
4yeM ee 60sblue, TEM ydLle.

TpeTbs YacTb BalEro KOMMbIOTEPA — KECTKUA AUCK. TYT BaM HYXEH BUH-
yecTep eMKocTbio ot 10 po 30 6.

Bce nepeuncneHHoe Bbllwe u 6yaeT Balvm 6a308bIM KOMMLIOTEPOM. Y HETO
no meHbwen Mepe 500-MIL, npoueccop, 128 M6 onepatusHon namstn u 10-I6
HECTKUI OUCK.

BajxHbIe MEJIOYH

Xouy cpa3zy 06paTuTh Balle BHUMaHUE: He S3KOHOMbTE Ha Menoyax. CKarkeMm, Ta-
Kas Bellb, KaK KnaBuatypa. Kazanock 6bl, Kakaa pasHuua: ctout oHa $10 nu
$100. Ho umeliTe B Buay, 4TO NPU UHTEHCUBHOW TOProBne Harpyska Ha Bally

* 3pech ¥ janee aBTOPaMK YKa3biBaAKOTCA LieHbl Ha KOMNbIOTEPL! U NPOYKE TO-
Bapbl, KoTopble cywectsyioT B CLUA. LieHsl B Pocecuun (ocobeHHO Ha ToBapbl
dUPM C MaNoOU3BECTHLIM GP3HAOM) MOTYT GbiTb HUKE B HECKONLKO pas. —
MNpum. pea.
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KnaBuatypy 6yaet 60nblwon. U peweBas Knasuatypa 6bICTPO BbIRAET U3 CTPOS
W/TU OTKAKET, KaK 3TO 6bIBAET, B CaMblil HYWHbIA MOMEHT.

£l 3Halo 370 Ha cOB6CTBEHHOM onbiTe. OfHamabl, KOraa f Toprosan ¢ NOMo-
UWbl0 3anacHOro KomnbloTepa (a y Hero Gbina AeweBas KnaBuaTtypa), oaHa U3
KNnaBWL NONHOCTbIO nepecTana paboTate. K coxaneHuio, 310 6bina GyHKLMO-
HanbHasa Knasuwa F9, KoTopas 6blna HyMHa, 4ToObl CHATL 3asaBKy. A npoaon-
as, KaK 6e3yMHbIN, KONOTUTL N0 KNaBuLLe, HO OTMEHUTL 3aaBKy He Mor! B KOH-
Lie KOHLOB A NO3BOHWN BPOKepy, YTOOLI OH BLITALWUN MEHA U3 CAENKHK, HO 3a TO
BPEMS, YTO A 3BOHWA, LieHa yliia Ha NOAMNyHKTa NPOTUB MEHS. A MOANYHKTa Ha
1000 aKkuuin — 310 $500. Takum o6pas3oM, ucnonb3oBaHue 10-gonnapoBom
KNaBuaTypbl Ha 3anacHOM KOMMbioTepe 060WNOCh MHE B CYMMY, 3a KOTOPYIO
MOHO 6b1110 Bbi KyNUTb NATb OT/IMYHBIX KNasuaTyp. He npasAaa 1, XOPOLLKWi YPOK!

MoHuTOpSI

B 6a30B0# cucTemMe BaM HyMeEH caMbiii GONbLIOK MOHWUTOP, KAaKOW Bbl MOMKETE
ce6e No3BONUTb. Bonbline MOHMTOPLI Ny4lle, NOCKONbKY NO3BONSIOT BbIBECTH
Ha 3KpaH 6onblie MHPopMaLMK U ¢ 6onee BbICOKUM paspelleHrem. K Tomy e ¢
HUM yaobHee paboTtaTb. Bbl 6ygeTe npoBoAWUTb nNepes SKpaHOM MHOrue 4achl,
MO3TOMY BaM HYXXEH BbICOKOKa4EeCTBEHHbIW MOHUTOP C YETKUM M306pareH1em.
O paspeleHrt MoHUTOpa OBLIYHO FOBOPST KaK O «pasMepe TO4KU», Yem 605b-
Wwe BeMYMHA TOYKH, TEM XYHKE pa3pelueHne. Takum o6pa3oM, MOHWUTOp C pas-
Mepom Touku 0,25 faet nydiuee U3o6paxeHne, HeM MOHWUTOP C ToYKow 0,29.
CepbesHoMy BHYTPUAHEBHOMY TPENAEPY HYHHO NO MEHbLUEN Mepe ABa Mo-
HUTOpa, O4HAKO y MHOTMX TPEWAepoB Ha paboYyeM cTone CTOAT TPU UAKU YeTbipe
MOHMUTOPA. A Y HEKOTOPbIX U Ha Pe3epBHO/ MatlnHe — TPWU UK YeTbipe MOHUTOPA.
3a4yeM ux ctonbKo? lMNoaymanTe camu. MpUcTynan K TOProsne, Bbl AO/IMKHbI
pewWwuTb, KaKan akuua rogutca 4as Toro, 4To6bl BOMTH B TOPrM NO HEi, n Koraa
3TO cAaenatb. 3TO HE CaMbld Ba)KHbIA acneKT TOpProsau, HO, CKopee BCero, oc-
HOBHOE BpeMs Bbl 6yaete TpaTuTb UMEHHO Ha 3T0. 03e B 3TOW rnaBe Mbl pac-
CKaXeMm 0 HEKOTOPbIX TOProBbIX 3KpaHax, KOTOPbIX HENL3A YBUAETb HA MOHUTO-
pe oaHoBpeMeHHO. bosbluee KONUHECTBO MOHWTOPOB NO3BOIAET OTKPLITL 60/b-
wee KONMYeCTBO 3KpaHoB. PasyMHas KOoHoUrypauua pa6o4ero mMecta no3so-
NUT BaM BUAETb 3T 3KpaHbl OAHOBPEMEHHO: MapKeT-MEenKep, Bpemsa 1 npoja-
XU, TPadUKKU U Apyrue «BTOPOCTEMEHHbIe» 3KPaHbl. Kpome TOro, Bbl CMOMETE
AepaTb OTKPbLITLIMM OKHO YaTa U HEeKoTopble OKHa web-6pay3epa, OKHO ANs
dyHAaMEeHTanbHOro aHann3a n MHPOPMaUMOHHBIN KaHai. Y HEKOTOPbLIX Tpenae-
poB yctaHoBNneH aawe TB-aganTep, 4To6bl Ceantb 3a HOBOCTAMU Cu-3H-Bu-Cu
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ele Ha 0gHOM MOHUTOpPE! ONbIT NOKa3bIBAET, YTO HYKHO UMETb MUHUMYM YETbI-
pe MoHuTOpa.

M KOHeYHO, nyywe Bcero npuobpertaTto NAOCKUE MUAKOKPUCTaNInyecKue
MOHUTOPGI. FlodemMy UMeHHO Kx? Bo-nepBblX, pa3pelleHne 3KpaHa BeicoKoe. Bo-
BTOPbIX, OHW 3aHUMAIOT HAMHOIO MeHbllue MecTa. U, B-TpeTbUX, YTO 0COBEHHO
Ba)KHO, OHW 3HA4MTENILHO MeHblLe HarpesaloTcsl. B XapKylo noroay B TECHOM
nomeLlleH1n (Aa U He B O4EeHb TECHOM) Bbl MOMMETE CrnpaBefMBOCTb 3TOrO yT-
BepwaeHus. B cBoe BpeMs a1 nonpo6oBan Tak paboTtaTb 1 HyTb HE YMEP OT AiyX0-
Tol. [1OT cTeKan ¢ MeHs py4bsiIMK M Kanan Ha Knasuatypy. He camblie xopolive
YCNOBHA ANA NPUHATHUS BETMKUX GUHAHCOBLIX pelueHni!

JlononHutenbHoe o6opyaoBaHue

Cnepytoliee, 4TO BaM HYXHO — 3TO NPUHTEP. Mbl HACTOSATENILHO PEKOMEHAYEM
pacneyaTbiBaTb CBOU NPUMEYAHUN U «CKPUR-WOTbI» NpeanpuHUMaemMbix BaMu
caenok. MNevatanTe rpaduk, MHGOPMALMIO OKHA «BPEMS U NpPojaxu» U napa-
MeTPbl OpAepOB. [lenanTte 310 B KOHLE Ka)aoro ToproBoro AHs. Ecnuv Bbi TONbKO
HayMHaeTe TOProBaTb 1 TOPryeTe «BUPTyasbHO», pacneyarbisante MHbopmaLmto
C 3TUX 3KPAHOB M C OKHa MapKeT-MernKepa npsaMo nepea TeM, Kak HadaTb U 3a-
BEpPWHTb caenky. Obpatute BHUMaHHe: 3TO cneayeT aenatb TONbKO BO BpeMS
NPoOBeAEHUA TPEHUPOBOYHbLIX cAeNoK! Mbl He peKOMeHAYeM NbITaTbCs pacneya-
TbiBaTb MHOOPMALMIO BO BPEMS COBEPLIEHUS peanbHbiX cAenoK. Takum obpa-
30M, NOCTENEHHO Bbl MOYYUTE apXMB BallUX CACNOK U CMOXETE NPOBOANUTL MUX
exegHeBHbIM aHanu3. 310 Heo6x0aUMO BaM Kak Tpenaepy, ¥ 06 3TOM Mbl NOro-
BOpPUM noapobHee B rn. 12.

Kpome npuHTepa, BaM 6yget Heo6xoaMMa CMCTEMa pe3epBHOro Konupo-
BaHW$ BaLLEro MecTKoro gucka. ectkne ANCKM, XOTb M OYEHb HaJEeXHbl, HO BCe
e MOryT cnomaTbesl. PakTUYEecKM, NI0OON KECTKUI ANCK PaHO WK NO3AHO ne-
pectaHeT paboTaTtb. EAMHCTBEHHbIM BONPOC: Korga? OTKa)eT 1n OH Yepes Me-
cau, roa unun aecatb net? Ecnu Bbl nocnegyete HaluMM coBeTaM, y Bac 6yaer
0YeHb cneunduyeckan KoHdUrypauusa 3KkpaHoB. Ha eCcTKOM gucke y Bac 6yayt
XPaHUTLCA O4€Hb MHOMO AAHHLIX, B TOM 4YUCNe 3anucu CAENOK, cneuuanbHbie
«CKPUH-LWOTbi» U WabnoHbl, UCMONb3YIOWMUECS B TOprosne. M ecnv Baw XeCcTKui
[OUCK nepecTaHeT GYHKLMOHUPOBATb, Bbl NOTEpSeTe BCIO MHPOPMaLMIO, YTO Xpa-
HUNack Ha HeMm. BoCCTaHOBUTL ECTKUIM AUCK, BEpHee, CHATb MHdopMaumio ¢
Hero, KOHEYHO, MOXHO, HO 3TO CNIOMHO, OO U OYEHb AOPOTO.

PasyMHee 3apaHee NOAroTOBUTLCS K TAKOW BO3MOMHOCTM U BCIO HEOOXO-
AMMYIO BaM MHDOPMaUUIO PErynapHO AYGNMPOBaTb Ha HE3aBUCHUMbIA HOCUTESb.
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Y Bac 4OMMHO BbiTb YCTPORCTBO PE3ePBHOI0 KONUPOBaAHUS, Hanpumep Zip-apans,
MarHuToonTHKa unn nuwyiwmin CD-ROM. Toraa B8 cnyyae aBapuy € ECTKUM auc-
KOM Bbl He noTepseTe nHdopmauuu 6onblle, 4eM 3a eHb. [loTeps AaHHbIX MOXKET
060MNTUCL O4EHb AOPOTO, HE FOBOPSA YXe 0 CAeNKaXx, KOTopble Bbl GyAeTe BblHYK-
AeHbl 3aKPbITb € YObITKAMKW MPOCTO NOTOMY, YTO BaLl KOMNbIOTEP He pa6oTaeT. MNpo-
BOAWTE pe3epBHOE KonupoBaHue perynapHo! Jlydile Bcero — pas B Hegernlo.

M nocnegHee nepudepUnHoe YCTPOMCTBO, KOTOPOE i HACTOATENIbHO PEKO-
MEHAYI0 UMETb, — 3TO UCTOYHMK BecnepeborHoro nutanua (UPS), KoTopbli no-
3BOMIUT BalleMy KOMMbloTepy paboTaTb KaKoe-TO BpeMs B Chydae OTKIIOYEHUA
3NeKTpoaHepruun. Koraa Takoe cnyvaetcs, 3T0 MOXET NPUBECTU K NOTOMKE KOM-
netotepa. UPS Kakoe-To Bpemsi No3BoNsieT cucteme GyHKLUMOHUPOBATL B HOP-
MansLHOM peXuMe, U 3a 3T0 BPEMS Bbl CMOXKETE CMOKOWHO 3aKpbiTb CAENKU U
BbIKNOYUTL KOMMbioTEP. O6bLIMHO HA 3TO HYXKHO 5-10 MUHYT UK 4yTb Gonblie,
noaToMy BaM cnegyeT noaobpatb UPS, KOTopbIi noasepuean 6bl Bally cucTe-
My B TedeHue 15 MUHYT (HyXHYI0 nHbopmMauuio Bbl HanjeTe Ha cante
www.apc.com).

Bbixox B IHTEpHET: .
HY>X€H BBICOKOCKODPOCTHOHM HocTyn!

KaK TonbKo Bbl pewnnu Bce Npo6aemMbl ¢ KOMMNbIOTEPOM M NepubepUiHbIM 060-
pyaoBaHWeM, MPULLIO BPEMS K CrieaytoLiemMy atany NnoaroToBKM K pabote — on-
pegenutb, Kak Bbl 6yaeTe BbixoanTs B MHTepHeT. Hago cKasaTb, 4To 3T0T BONpocC
0YeHb BarkeH. Bbixoa B MHTEPHET, CKOPOCTb MOAYYEHUS U NEpefadn AaHHbIX,
Ka4ecTBO CBA3W — BCE 3TO HANPAMYIO BAUSAET Ha xapaKkrep u NpubbinbHOCTb
Balewn Toprosnu. Kak TONbKO Bbl NPUCTYNNUTE K 3NEKTPOHHOW TOProene ¢ nps-
MbIM JOCTYMOM K PblHKY, BaC Ha4HyT BO/IHOBaTb BOMPOCLI, HaJ KOTOPLIMK pPaHb-
Lie Bbl HUKOrAa He 3a4yMbIBaNNUCh: B KAKOM JOME U Ha KaKOM 3Taxe Bbl UBETE,
KaK pacnonoXeHbl COCeAHNE 3[aHusA, pacTyT Nn BOKPYr AepeBbs, 6/M3KO K
HaxoauTca TenedoHHas CTaHLMA, NPONOKEH NK B BalleM panoHe Kabenb 1 T.n.
Bonbluyto ponb Urpaet u cnocob NoAKNIOYEHUA K MHTEPHETY, @ 9TO TaKKe 3aBH-
CWT OT TOFO, B KAKOW MECTHOCTH Bbl XXMBETE K KaKue ycyru MoryT 6beiTb Npeaoc-
TaBfeHbl B 3TOM panoHe.

B paMKax 3TUX orpaHM4eHUin BaM HENPEMEHHO HYXHO MOAYy4YUTb camoe
6bICTPOE M YCTOWYNBOE COEAMHEHNE, KOTOPOE TONIbKO BO3MOMHO. [Mpy 3TOM Hao
Y4UTbIBaTbh BCE YCNOBWA: B HEKOTOPLIX Clydasx aHanorosblih Mogem 56K moxeT
OKa3aTbCA NyYllMM BapUaHTOM, YeM pelweHune ¢ 6onee BLICOKOW NPONYCKHOM



hasa 4. UHCTPyMeHTapwii Tpeiinepa 125

CNOCOGHOCTBLIO, NOCKONbKY B 3TOM Cnyyae He GyAeT NOAAEPHUBATLCA YCTONYU-
BOCTb COeANHEHMS. Haao MMETb B B1Ay, YTO, XOTA KaxKabli cnoco6 NoaKNIOYEHUA
K UHTEepHETY XapaKTepu3yeTcs CBOeW CKOPOCTbIO nepeaaym uHdopmauum
(Tabn. 4-1), Ha gene u3-3a 3arpy3Ku IMHUIA UNU 3aNa3abiBaHUA CKOPOCTb MOXKET
6bITb ropasao HUKe.

Jly4wuni BapraHT — KOHEYHO e, cTallMoHapHas 6ecnpoBoaHas cetb (fixed-
point wireless) nnu, Kak ee HOraa Ha3LIBaIOT, Ha3eMHasa 6ecnpoBoAHasn CBA3b.
B AeMCTBUTENBHOCTU 3TO KOMOUWHALUA GECNPOBOAHOIO coeauHennsa u T1. 4
Nnonb3ylCb UMEHHO 3TUM BUAOM CBA3U, NOCKONbKY A5 MEHS BaHa BblCOKas
CKOpOCTb Nepefayun AaHHbix (MUHUMYM 1544 M6/c B 0601xX HanpaB/ieHWsIX), 1
KOMMaHUA rapaHTUpyeT O4eHb BbICOKYIO YCTOWUYMBOCTbL B 99,9% BpemMeHu co-
eanHeHuda. PaHbwe s nonb3oBanca T1l, 4To 06x0AMN0OCH MHE NPUMEPHO

Tabnuua 4-1.
Aoctyn B UHTEpHET
Tun MpumMepHan CTOMMOCTD: TpeboBaHus JlocTynHas CKOpOCTb:
YCTaHOBKa/ K MHpacTpyKrype 3arpy3Ka/Bbirpyaka

mecsuHas nnara ($)

56K, Ao 25/19 TenedboHHAR TMHUA, MOAEM 56/33,6
aHanoroBLIi Mogem

ISDN 50-300/20 TenedoHHAR NUHUA, 128/128
TepMuHanbHbIW agantep ISDN;
MaKcUManbHan yaaneHHocTb
OT LieHTpanbHOro opuca:

18 000 ¢yToB

xDSL fo 500/38-840 TenedpoHHan nuHmna, moaem DSL 144 (min) —
AU MapupyTnaarop; 7270/90 (min) —
MaKcumanbHaa yaanesHoCTb 1536

OT LEHTPanLHOro oduca:
12 000-18 000 ¢yToB

Ka6enb [o 175/39-49 [ocTyn K ycnyram KaGenbHoro 384 (min) —
TENEBUAEHUR, MaKCUManbHan 4096/128 (min) —
YAANEHHOCTL OT CepBuUC-fipoBanaepa: 2560
30 Munb
CyTHUK 300-800/ HuyeM He 3aropoxeHHoe 400/33,6
20 (25 vacos) HanpaBneH1e Ha I0XHYIo YacTb Heba,
CNYTHUKOBAA «TapEeNKa», MOAEM
CraunoHapHas Mensnercs BecnpoBoaHbIN MapwpyTu3aTop/ 128 (min) —
6GecnpoBoAHan cetb MoZeM; BbIGOp TEXHONOTMK nepeaayn:  1536/MeHneTca

YKB, RF, uHdpparpacHas
T1 (DS-1) Mensercs Mapuwpyrusarop, DSU 1536/1536
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B $1200 B mecsL,. YCTaHOBKa cTauuoHapHo# 6ecnpoBoaHOM CEeTH, A cpaBHe-
Hus, ctouna MHe $2000, a o6¢cnyxunBanve —$250 B Mecau,. Ee A Tenepb U 1c-
NoAb3Yyl0.

TNpurmoyeHns TpeAgepa B «CTpaHe COEANHEHNH»

A ctan 3aHUMaTLCA BHYTPUAHEBHOM TOProBAaei ¢ NPsiMbiM OCTYITOM K PbiH-
Ky B cepeauHe 1999 r. [ins Bbixoa B CETb UCIM0OJ/1b308Basl aHa/1I0roBbIA MO-
aem 56K, Ho BCKope 06GHapyuA, 4To noay4aio AaHHble Ha 7—10 CeKyHa
r103Ke MOUX NPUATENEN, Y KOTOPBIX CTOS/I0 060pyA0BaHHUE € 60/1bLLEN NPO-
MYyCKHOM CnocOBHOCTLIO. MIHOrga A ToproBas BMeCTe C Apyrom, rnogaep-
JKMUBasi C HUM CBSI3b N0 TeNEPOHY, HO NOoJyYan AaHHbIe MO3XKE, YEM OH,
u He Bcerga ycrneBas 3a PbIHKOM.

Moatomy s pewmn yctaHoutb DSL (Digital Subscruber Line). OgHa-
KO B TeIe(pOHHON KOMIMaHuu, Kyaa s 06paTuics, He CMOIMNU BbINOHUTL
MO# 3aKa3s, NOCKObKY MO AO0M 6bif1 PAcroioeH CAULIKOM [asleKo OT
KoMMyTaTopa, a B aToM ciydae DSL Moo He obecneyuts yCToHYnBoro
coefjuHeHns. PaKTUYECKH, KOMNaHusl OTKa3asiacb ero ycTaHaB/nBaTh.

KomnaHusi, npegnaraBiuas ucnonb30B8aTh Kabenb A5 Bbixoa B UH-
TEPHET, K COXAIEHMIO, HE NPEJOCTaB/IANa TaKne yCayru B MoeM paioHe.
Mocne fgonrux NOUCKOB A BCE e Halue nposaigepa, KoTopbii cornacui-
¢ ycTaHoBuTL MHe DSL. YctaHoBka cromna $550, apeHgHasi nnata — elije
$65. 310 He o4eHb 0POro 3a XopoLwyto cBa3b. OgHaKo crneymanucT, ycra-
HaB/IMBaBLUWI MHe 060pyJ0BaHHUe, HE CMOT MOJy41Tb YCTONYUBBIN CUTHa
Ha cKkopoctn 640K. O6opynoBaHue ycTonumso paboTasio Nnllb Ha CKOpOo-
ct1 256K. Mo cpaBHEHMIO C TEM MOAEMOM, HTO 51 UCMO/L30BAaJI, CKOPOCTb
cTana Bblilie, HO BCe paBHO MEHS HE O4eHb ycTpausana. s Hapesnics nosy-
YnTb 60/1€€ BLICOKOCKOPOCTHOE COEAMHEHME.

Teneps 51 cTan nonyyatb gaHHble 6bICTPEE, HO BCE paBHO C 3anasgbi-
BaHueM (Ha 3—4 ceKyHfbl). Bpoge 6bl 3T0 HEMHOI0, HO, KOrga Topryelub,
3 unn 4 ceKyHabl — 3T0 Lenas BEYHOCTb.

Moatomy s pewmn pacctatses ¢ DSL u yctaHoBuTb DirecPC. CoeamHe-
Hue yepes crnyTHMK obGecrneynBano 60/1ee BbiCOKYIO U YCTONYUBYIO CBA3b.
Tenepb faHHbIe 6yAyT NOCTynaTh KO MHE Ha BbICOKOM CKOPOCTH (3arpy3Ka),
a B 06paTHyI0 CTOPOHY UATH N0 CTaHaapTHOMy Moaemy 56K depes uHTep-
HeT-npoBasigepa. 51 Nogymar, 4To, NOCKO/bKY Mpyu TOprose 601bLLNHCTBO
JAaHHBIX NPUXOAUTCS MMEHHO 3arpyxartb, 370 GyAeT BOAHE NPUEMIEMO.

Cawmbivi npocto# cnocob Kynute DirecPC — noitu B 6mxaniumii ma-
rasuH. B marasute MeHs yBepu/in, 4To ycTaHaBMBaIoT CrYTHUKOBYIO CBSA3b
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B TeyeHue Heaenu, 1 06pafoBascs U Kynua CryTHMKOBOE 060pyoBaHMe,
3annartus 3a Hero npumepHo $150 (n $100 3a ycTaHOBKY).

OagHaKo MarasuH, B KOTOPOM Bbi OKYaeTe CBOIO «Tapesiky» (1 nna-
TUTe 3@ YCTaHOBKY), caM ee He ycTaHasmBaeT. OH OTrpaBAseT Balll 3aKa3
KomnaHuu, Kotopas 06bIYHO nepejaeT cybnoapsa He3aBucMMoMy ycra-
HoBLMKY 060pyAOBaHNA. B peaynbtarte CPOKM yCTaHOBKHM B 110604 MOMEHT
MoryT 6biTb copBaHbl. Tak U caydunocs. Jluwe 4epes 3,5 Hegenn nocne
TOr0, KaK sl Kynuj o6opynoBaHue s CyTHUKOBOH CBA3M, «TapesiKy» ycTa-
HOBU/IU Ha Kpbilly. 1 eQUHCTBEHHAs Npu4nHa, noYemy 370 pon30LIIo TaK
6bICTPO, — 3TO TO, YTO A HANPAMYIO CBA3a/1CA CO creynanncTamm Tol KoM-
naHun, Kyaa nepejany Mo 3aKas.

Ho uctopus Ha aTom He 3aKoH4Yunach. Korga «tapenka» 6bina ycra-
HoBAEeHa, 06HaPyXnI0Ch, YTO CUIrHaN CANLIKOM cnab, 4Tobbl obecrneYuTs
MaKCUMaJsbHYyI0 CKOPOCTb. S MOr noay4nTb ckopocTs oT 100 g0 150K, Ho
AN8 3TOro MHe npuiunock, 3annams euwe $150, npumacnTs YenoBexa,
KOTOpbIH 06pe3an 4acTb AepeBbeB BO ABOpeE: 3T0 6bi10 HE06X0AUMO, YTO-
Obl I0XHYI0 YacTb He6a HUYTO He 3aKpbiBasio. K 3ToMy BpeMeHU s noTpa-
T ywe $1000, nuitasich NOAYYUTL CUNBLHOE U YCTOMYUBOE COAMHEHUE.
Kak rosoputcs, He 6bi10 nevanu!

C 3T0ro MOMeHTa NpU NOACTPUMIKEHHBIX AEPEBbAX 1 HEGOLLLOM e-
PEOPUEHTUPOBAHUN «TapesIKu» CUrHaN CTan 6/IM30K K ngeanbHomy. Ho B
nepBbii e AeHb, B CaMblit pasrap TOProBau... CUrHaa BAPYr NOAHOCTLIO
ncyes. Mos cgenka obeujana 6biTb 04€Hb NPUOBLILHOM, HO NPULLAOCH 380-
HUTb BPOKEPY M HeMeANEHHO ee 3aKpbiBaTb. 10 pesynbTataMm Topros B
TOT A€Hb 5 HegocyuTancs MuHuMyM $700 (pbIHOK Liesl B MOeM Harnpasne-
HUK, U, ecin 6bl He c60# CO CBA3bIO, 1 Bbl HE BbillieN1 TaK PaHo).

A no3soHu B DirecPC, 4To6bi BbIACHUTL NPU4MHbLI CO0S, HO crneyn-
asInCT, KOTOPbIN B35I/1 TPYOKY, HU4Ero He MOr CKa3aTb M TOCOBETOBAJ N0~
HOCTbIO NepeycTaHOBUTb NporpaMMHoe obecneqyeHue. 3170 3aHAN0
2,5 4aca, NOCKONbKY OH He O4eHb XOPOLO B 3TOM pa3bupascs. [1oaxe,
Korga nogo6Has cutyaLms noBTOpUAAach, BbIICHUIOCh, YTO Y MEHS ycTa-
HOB/IeHa HoBas MOfe/lb, C KOTOPO#H MOCTOSIHHO BO3HUKAIOT MNPo6aemsi.
Utak, 2,5 yaca, noTpayeHHbIX Ha NepeycTaHoBKy cogTa, Nponany Japom.
lMpobnema ucxoanna U3 camon KOMNaHUU, U ee He MOMU PeLnTL Npu-
MepHO B TevYeHue Heaenn. TaK 4To, KaK BuauTe, BblIGOp 110604 TEXHOO-
rmm conpoBogaeTcs npobnemamu. He 3Halo, KaK s BCe 3TO BbigepKan,
HO Terepb y MeHs BCe-Taku ecTb BbICTPOE U HafleXXHOe coeanHeHne ¢ UH-
TepHeToMm!
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ApeHj1a KaHaJIa CBA3H

Baul uHTepHeT-NpoBanaep — nepeoe 3BeHO, CBA3bIBaloLlee Bac ¢ MHTEpHETOM.
Bbl MOeTe BOCNONb30BAaTLCA yCAyramu Kak obueHaUnoHaNnbHOro UHTEPHET-
nposanaepa, HanpuMmep Sprint, TaK 1 MeCTHoro onepaTopa. MHTepHeT-npoBan-
Aepa MOXHO paccMaTpuBaTb KaK NporpaMMHylo CTOPOHY pelueHus. Ha camom
NPUMUTUBHOM YPOBHE OH NPELOCTaBAAET BaM 3NEKTPOHHYIO MOYTY U ob6ecneyn-
BaET coeguHeHune.

Ecnny Bac ectb BbIGOP, UCMONb3YHTE 06LLEHALMOHANBHOrO UHTEPHET-NPO-
Banjepa: y Hux 60nee BbICOKME CKOPOCTH, MOCKONbKY NPONYCKHasa CNocO6HOCTh
UX CETEW Bblllie, a TaKKe 60nblle COTPYAHUKOB U TEXHUYECKUX BOSMOXHOCTEN,
4yTO6bI peLIUTb Nto6ble NPO6EMbI, KOTOPbIE MOTYT BOSHUKHYTD.

Ecnun Bam HyHO Hanbonee 6bICTPOE coeiMHEHWE CO CBOUM GPOKEPOM,
¥enaTtenbHo rnonb30BaTbCs YCyraMmu npoBangepa, K KOTOPOMy NOAKOYEH Ball
6pokep. Hanpumep, Bbl Topryete 4yepe3d MB Trading; ux KaHan cBA3u npeaoc-
TasneH U-U Net. Camoe 6bicTpoe coeanHeHune ¢ MB Trading 6yget uatn no KaHa-
nam U-U Net. Ecnu Bbl BOCNONb3yeTECh YCnyraMu 3Toro nposanaepa, BaM Hu-
Koraa He npuaertcs BbixoanTk 3a npegensl cetn U-U Net, 4To06bl cOeAUHUTLCH CO
cBOUM GpoKepoM. TeopeTniecku Bbl 06a ByaeTe HaxoaWTLCS B Npegenax OaHOM
CETH, U, cnefoBaTeNbHO, BPEMS COeAMHEHUNA OKaXeTcs Kopode. Ho gaxe He-
CMOTPS Ha 3TO, B CUNY TEXHUYECKUX U DU3NYECKUX CBOMCTB NHTepHeTa Bbl He
BCErAa CMOXeTe NoNy4YuTb MaKCUManbHO GbICTPOE COEAUHEHHE.

OpaHa 13 npobnem, KoTopast MOXET BO3HUKHYTb, — TO, HTO NpoBanaep Ba-
wero 6pokepa He npegnaraeT yenyr no NOAKIOYEHUIO UHTEPHETY B TOM paioHe,
rae Bbl UBETE, NN, ECIM TAKOBbIE YCNYrN OH BCE e nNpeanaraer, y Bac MOXKeT
He OKa3aTbCs BO3MOMHOCTU UMW BOCNONb3OBaTLCA. Hanpumep, Bbl XMuBeTe
CNMWKOM Janexo OT LeHTpanbHOro oduca Mnu B Bawem panoHe ecTb Kabenb,
HO KabenbHble NpoBalaepbl HE NpeanaraloT CBOU YCNyru rno NOAKNIOYEHUIO K
NHTepHeTy. KecTatn, KabenbHbid MOAEM OYEHb XOpOLW ANS TOProBAKW, HO OYEHb
HEMHOrne GPOKEePCKUE KOHTOPLI MOAKIIOYEHB! K KabenbHOMY npoBanaepy Ha-
nNpamyto. BONbIIMHCTBO U3 HUX NOJKNIOYEHO Yepes3 OAHOro M3 OCHOBHbIX Tene-
$OHHbLIX NpoBaKaepos, Taknx Kak Sprint, MCl unu U-U Net. Tak yto npuaetca
MUCKaTb KaKo#i-To KoMnpomucc. CKopee Bcero, B 3TOM criyyae Bam cnegyet no-
naraTtbCsi B NepBylo o4epeab Ha cBov Kabenb, a TenedoHHOro npoBaiaepa aep-
HaTb B KQYecTBe pesepsa.
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IM1aBHOE€ — YCTOMYMBOCTDL COEAMHEHHA!

UTaK, Bbl HaWNKW NpoBaaepa 1 onpefenunu, Kak Bbl 6yaeTe BbiXOAUTb B MHTEp-
HeT. Cneaylolee, 0 4emM Hago NogymaTb — YCTONYMBOCTL 3TOM CBA3WU. M3BECTHO,
4YTO KA4YECTBO COEAMHEHUS MOXET A0BONLHO CUSIbHO MEHATLCH 38 BPEMS TOPIO-
BOW ceccuu. YTobbl M3bexaTtb c60eB, BaM cnefyet npruo6pecT 1M ycTaHOBHUTb
HECHKONBKO YTUIIWUT, OTBEYAIOLWMX 38 Ka4eCTBO coeMHeHus ¢ MHTepHeToM. Ha3o-
BY TpH rnaBHbiX — 310 Ping Plotter, Net.Medic n Swatch.

Ping Plotter — onpeaensieT MaplwpyT 1 OTCIEXUBAET CKOPOCTL Nepeaadu.
OHa noKasblBaeT rpadryeCcKu, Kak MEHAETCSH CKOPOCTb COEAMHEHUA MEX Yy BaMH
n cepepoM. Kpome Toro, oHa NOKa3blBaET YUCNO CKAYKOB — KONUYECTBO Y3-
NOB, KOTOpbLIE BaM MpUxoanTes npeogonesatb. Ecnu BaM Hy»KHO nepecedb 20
NEePEKPECTKOB, BPSiA M Bbl JobepeTech ObicTpen, Yem no asTocTpage. Ho ecnu
Bbl NONb3YETECH YCNYramu TOro e nposamngepa, 4To U Bal 6poKep, cropee Bce-
ro, «nepeKkpecTroB» GyaeT MeHblue. Bo3MOXHO, He 6onee ABYX-TPex.

Ping Plotter rpaduyeckn noKaXXeT BeCb MapLLPYT U ONPEAESUT, KaKoe Bpe-
MA (B MUIJIUCEKYHAAX) 3alMeET Bce nyTelecTBue. OHO He AOMKHO NpeBbillaTh
200 mc. B npoTMBHOM cny4ae Bbl CTONIKHETECH C NPOo6IeMON TaK Ha3biBaeMon
BPEMEHHON 3agepKu. Mpu Ha3eMHOM 6ecnpoBOLHOM COeAUHEHUN BPEMEH-
Han 3aaepKa 06bi4HO He npeBbiwaeT 20 mc.

Yrunuta Net.Medic nokasbiBaeT peanbHYt0 CKOPOCTb BXOAAWEro U UCXO-
JAWEro NOTOKa AaHHbIX, T.e. CKONbKO 6UTOB B CEKyHAY Bbl NOAy4YaeTe Uau oT-
npaBnsete. OHa, Kpome Toro, onpeaensieT CKOPOCTb COEANHEHUA,

TpeTbs yTUAKUTA, KOTOPas BaM HyXHa, HasbiBaeTcs Swatch. OHa nogaep-
UBaET CUHXPOHU3ALUMIO BPEMEKW Ballero KoMMbioTepa ¢ aTOMHLIMU Yacamu,
M ecnu oHa 3arpyXeHa NOCTOAHHO, Yacbl BaWero KOMnbloTepa HKUKoraa He pa-
30MAYyTCA C aTOMHbIMKM Yacamu. 3T Yacbl UCMONbLIYIOTCA Hbto-Moprekoit 6up-
wein n NASDAQ. U ecnu Bbl TOpryeTe Ha 3TUx Gupax, BECbMa BaXHO YBEPEHHO
3HaTb TOYHOE BPEMA Hayana U OKoH4YaHWa pabotbl. Swatch noMoXxeT Bam B 3TOM!

TexXHOJIOrHYeCKHE PHUCKH:
MAaJIEeHbKHE CEKPEThI TOProBJIH

KaK n3BecTHO, Xopownit MacTep Nob3YETCA XOPOLWUM MHCTPYMEHTOM. M Bam,
4TOG6bl CTaTb BLICOKOKIACCHbIM TPEHAEPOM, HYMHbI CaMble Ny4lne UHCTPYMEH-
Thl, KOTOPbIE TONBLKO MOMHO HAUTK. BEa HKUX Bbl MOXKETE NMOJOWTH K yerexy 61u3-
KO, HO HUKOrAa HE JOCTUIrHUTE BepLlUWHbl. Heobxoaumble BaM MHCTPYMEHTLI —
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3TO KOMNbIOTEPL! U Nepudepus, CpeacTBa CBA3U U NPOrpamMmHoe obecnedeHue.
Bbl MOXeTe BbiGpaTh BCe camoe fydllee, 4To npegnraratot ana Tperaudra. Ho
camble nyylue UHCTPYMeHTbI ByayT 6ecnonesHtsl, eciu npons3onaer o6pbiB CBS-
31, c60M B 3NEKTPONMUTaHNK MK KaKasa-H1OYab TEXHUYECKas Henonagka. Takue
MENIOYH, UK, KaK f UX Ha3biBalo, TEXHONOrMYECKUE PUCKH, YaCTO HEAOOLIEHMBA-
0T, a 3psa! Hago 6biTb rOTOBLIM K TOMY, HTO TEXHUKA MOXET noasectu. Mpuyem
nobas TexHuka, 6yab TO KOMNbIOTEP Ha BalleM CTOse UK TOproeas cuctema
NASDAQ nnu NYSE. 310T CNCOK BKNOYAET, HAa MOKM B3rnaa, Bce 06nactu, B KO-
TOPbIX TEXHONOIMYECKNE PUCKA MOTYT NOMELLATL Balleil Toprosne:

® 3/1EKTPUYECTBO;

® HeToproesoe nporpammHoe obecnedeHue (Hanpumep, Windows, apai-
Bepbl MOAEMA U T.4.);

® TOpProBble NPOrpamMMebi;

* KOMMNbIOTEpHOE 060opyaoBaHueE;

* nepudepunHble YCTPONCTBA;

* TenedOHHbIE TUHWNY;

¢ TEXHONOMMKU CBA3K (OAHMU U3 HUX Bonee HageXHbl, 4eM apyrue);

® [OCTaBLUMK YCYyr CBA3MK;

* UHTEpHeT-npoBanaep (He 06a3atenbHO A0NKEH ABNATLCA BaWKUM No-
CTaBLMKOM YyCnyr CBA3W);

* cepBepbl 6poKepa;

e cepBepbl ECN;

e cepsepbl NASDAQ.

J1i060% 3NeMEHT 3TOro CNUCKa MOXKET HE TONbKO HAPYLWKWTL TOPrOBILO, HO U
Ha HECKONbKO AHEeN «BbIGPOCUTL Bac 13 6usHecar! Ha nogaepaHue ux paboTbi
HYXHbl 3aTpaThl (KaK NOCTOAHHbIE, TaK U pa30oBbie). CYLLEeCTBYIOT U3LEPMKH, CBA-
3aHHble C HEO6XOAUMOCTLIO NEPEXUTb NOOMKKU (Nocpeaun caenku!) u Bpems
NPOCTOA. STU PUCKK MPOCTO U3AEPHKMU TOPrOBK; Bbl HUKOIAA OT HUX NOAHOCTLIO
He n36aBuTECh, HO €CTb CNOCOBLI YMEHbLUWTL KOE-KaK1e U3 HUX.

HNHTErpupoBaHHOE
nporpaMMHoOe oGecrneuyeHue —
cepAle TOpProBoM miar@opMsl

A Tenepb NOroBOPUM O TOM, HTO LENCTBUTENBLHO ABNAETCA «CepALeM TOpros-
Nn», — O NporpaMMHoOM obecneyeHunn. fNoa nporpamMmmHbIM o6ecneyeHnem Mol
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NoHWMaeM NporpaMMbl A8 TOProBAK C NPSMbIM AOCTYNOM K PbiHKY, & TaKXe Te,
KOTOpbIE NO3BONISHOT BaM BbIXOAWTbL Ha BpOKepa U ToprosaTh Yepes ero MHTep-
deinc. Npexage Bcero, onpesenmm pasHuly Mexay OH1anHOBOW TOProBfien ve-
pe3 BPOKEPCKUM UHTEPDENC ¥ TOPTrOBAEN C NPSIMbIM AOCTYNOM K PbiHKY. CucTe-
Mbl, OCHOBaHHble Ha 6pay3epax (web-cuctemsol), 4aKOT BaM AOCTYN K KOMMbIO-
TEpHOM cucTeMe GpoKepa, NO3BONAS COBEPLUATL CAENKMK Yepes ero paboyee
MecTo. B 3TOM OTHOWEHUK Balla TOProBAs HEMHOTUM OT/IMYAETCA OT 06bIYHOM
TOProBnu Yyepe3 6poKepa. PazHuLa COCTOMT B TOM, YTO 419 CBA3WU C BPOKEPOM
Bbl UCMONIb3YETE KOMMBLIOTEP, @ He TenedoH. B OCHOBHOM 3TO BCe Ta Xe INEeKT-
poHHasa novra! Takoe onucaHMe HECKOSbKO YNPOWAET CUTyaLUIo, HO Mbl Hajae-
eMcsl, YTO 3TO NMOMOXET BaM NOHSATL OTIMYME Gpay3epHOR CUCTEMbl MHTEPHET-
TpenauHra oT cUCTeMbI MNPSIMOro focTyna.

Cuctema npsMoro focTyna coefiMHeHa HENOCPEACTBEHHO C PbIHKaMM,
00bI4HO TOME Yepe3 KOMNbIOTEP Ballero 6poxkepa, Ho MUHYS ero ToproBoe Mec-
T0. Bawm opaepa pasmeLlatoTcs HeNOCPEACTBEHHO Ha PbiHKe, pagoM ¢ 6uaamu
1 odepamun UHCTUTYLMOHANbHLIX TPDEWAEPOB U MAPKET-MEHKEPOoB. 3TO NO3BOJS-
€T BO MHOIrux 06CTOATENBCTBAX NOMyYaTh «MrHOBEHHOE» UCMONHEHWE, NOCKONb-
KY HW OAMH YEIOBEK HE NPUKACAETCs K BalLMM opfepam U AaXe UX HE BUAMT.
Bauwl opaep MOXeT 6biTb UCNOMHEH NPEXAE, Yem Bbl OTOPBETE NaneL, oT KHOMKu!
Bonpocbl CKOPOCTU 1 KavyecTBa CoeanHEHWs, KOTOPble Mbl TONILKO YTO 06CYXaa-
NN, He OMEHb BaXXHbl NPU TOProBe B CUCTEME, OCHOBAHHOW Ha web. Ho ecnv Bbi
umeeTe NPAMON JOCTYN K PLIHKY, TO YCTOWYUBOE U BbICTPOE COeanHEHWE NPOCTO
HeoBX0AMMO: Bbl LOMKHbLI BUAETb BCIO KAPTHHY, 3HaTb BCE, YTO NPOUCXOAWUT Ha
PbIHKE, OTCNEXMBATL KaXKA0e U3MeHeHue.

Cuctema npsMoro f4octyna — nNporpammHoe obecneyeHne, NocTPoeHHoe
Ha TEXHONOMUW «KIIMEHT-cepBep». ITO 03HAYaAET, YTO NporpamMmmHoe obecneye-
Hue (KNMEeHTCKaA 4acTb), YCTAaHOBNEHHOE Ha BalleM KoMMbloTepe, NO3BONSET
HaNpPsIMyl0 ycTaHaBNAMBaTb NOCTOAHHYIO CBA3b C Bawen BPOKEPCKO KOHTOPOH
n cepsepamu NASDAQ u NYSE. 3ta uHterpMpoBaHHas Toprosas cpefa no3so-
NSIET B NIOGOM MOMEHT yBUAEThL U NPOaHAIM3MPOBaTh CUTYaALMIO Ha PbIHKE, MPK-
4yem OGHOBNEHWE AaHHbIX MAET B aBTOMATUYECKOM peXUME.

Hapo 3aMeTuTb, 4TO He BCE JaHHbIE B PEXMUME peanbHOro BpeMeHu BeayTt
cebs 0AMHaKOBO. [IMHaMUYeCKWe gaHHble, C KOTOPbIMKU UMEIOT N0 CUCTEMDI
NPSMOro A0CTyNa, He TONbKO NOCTYNAaloT B PEXUME PEANbHOTO BPEMEHHU, HO U
aBTOMaTUYECKKU OTPaXaloTCH Ha 3KpaHe No Mepe NocTynneHus, 4To npeanosna-
raet OTCYTCTBME BPEMEHHOI0 3ana3ablBaHUs MEXAY BaMu U UHTEPHET-NPOBai-
aepom. Tem He MeHee CyLeCcTBYIOT CUCTEMbI PeaNbHOro BPEMEHHW, KOTOpbie He
06HOBNAIOT JAaHHble AuHaMU4YecKu. MNpu paboTe Cc TaKMMKU cucTeEMamu cnegyet
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NOCTOAHHO O6HOBAATL 3KPaH, 4To6bI NONYYUTL NOCNegHUe faHHble. TaK 06bI4HO
paboTaloT CUCTEMBI, NPOrPaMMHOE obecneqeHne KOTOPbIX YCTaHOBJIEHO Ha Top-
roBom Mecte 6poKepa, a He Ha BaweM KoMmnbloTepe. bpaysep B aTom cnyyae
MCNONb3YeTCa AN A0CTyNa K TOproBoMy NporpaMmMHOMy o6ecrnedeHuto.

Y106bl 3aHUMATLCH TPEHUAUHIOM C NMPAMbIM 4OCTYNOM K PbiHKY, Bbl JO/MKHbI
YCTaHOBUTb COOTBETCTBYIOLLYIO TOProBYIO CUCTEMY. IMesi CUCTEMY, OCHOBAHHYIO
Ha web, Bbl HE CMOXeTe BOCNONb30BaTLCHA HU MapKET-MENKEPCKOM, HA MHEPL K-
OHHOW cTpaTernsamMu (o HUX 6yaeT NoapoGHO pacCKas3aHo B AanbHenWeM), KOTo-
pbie CAUWKOM AMHaMWUYHbI QNS TaKoro poda cucteM. Web-cuctemeol, Bpoae Tex,
yto npeanaratotcs DL Direct nnu Ameritrade, xopowu AN NO3ULUOHHBIX UK
CBUHIOBbIX TPENAEPOB, HO HE OTBEYAIOT 3ada4aM TOProBaKu € NPAMbIM JOCTY-
NOM K PbIHKY.

EcTb TPy TOProBble CUCTEMDI, Ha KOTOPbLIE Bam cnegyet o6paTuTb BHUMa-
HUE, eCNK Bbl XOTUTE 3aHUMATLCS TPENAUHIOM C NPAMBIM JAOCTYNOM K PbiHKY, —
310 RealTick (www.realtick.com), CyberTrader (www.cybercorp.com) u TradeCast
(www.tradecast.com). XoTa Kaxaas U3 3TUX CUCTEM OTIMHAETCA YHUKANbHbBIM
Ha6opOM BO3MOMXHOCTEN U BYHKLIMIA, TPERAEp MOXET NPUBbINLHO TOProBaTs ¢
MOMOLLbIO JIIOGOW N3 HUX.

Yepes CyberTrader, 8 4aCTHOCTH, 04eHb YA06HO paboTaTh ¢ opaepamu. 31a
cUcTeMa No3BONSIET pa3mellaTb CTon-npuKkassl Ha akunn NASDAQ, npocto oc-
TaBNANA UX Ha 3KpaHEe KOMNbIOTEPA A0 TEX MOP, NOKa He ByAeT AOCTUMHYTa YKa3aH-
Hasa B opaepe cTon-LeHa. B KoHLie KOHLIOB OpAep UCMONHAETCA HE3AaBUCUMO OT
TOro, IMMMUTHBIA OH UAK PbIHOYHBIR. RealTick B ero ceabmMon Bepcuu Toxe nMeeT
CXOMY0 GYHKUMIO. K CoXaneHuio, HUKTO U3 Hac He Noib30Bancs NPorpaMmon
TradeCast, N03TOMY He MOXEM CKa3aTb, KaK OHa NnocTynaeT ¢ TaKUMK OpAepPaMMy.

B nio6oM cny4ae KaKaa-To U3 3TUX Tpex NporpamMm NogonaeT Bam ugeann-
Ho. CyberTrader npuo6peteH Schwab, u 31a nporpamma CTouT Hegoporo. B mo-
MEHT HanucaHua KHUru oHa ctouna Bcero $100 B MecsiLl, B TO BPEMA KaK
RealTick — npumepHo $250 B MecsL,. K TOMy e LeHa He UMEET 3Ha4YeHus, No-
CKONbKy 06€e KOMNaHWK AaloT CKMAKKU Ha NPorpaMmHoe obecneyeHune u Tpaduk,
€CNY Bbl TOpryeTe A0CTaTOMHO MHOTO U eC/K Balla TOProBas COOTBETCTBYET MX
MWHWMasbHBIM TPE6OBaHUAM.

CamMble Ba)XHbI€ TOProBbl€ 3KPaHbI

Tenepb, Koraa Bbl UMeeTe npeacrasneHne o6 060pyaoBaHUM, NOAKNIOYEHUN K
UHTEepHETY U OCHOBHbIX Npo6GnaeMax nporpaMMHOro obecneveHus, Jasamnte pac-
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CMOTPUM B AeTansax peanbHble Toprosbie aKpaHbl. O4eHb BaXHO, YTO6bLI Bbl MOT-
U NPaBUNbHO UHTEPMNPETUPOBATL MUX, MOCKONbKY 3TU 3KPaHbl ABNAIOTCA OCHO-
BOM BCEX METOA0B TOProBAy NPAMOro AOCTYNa, ONMUCaHHbIX B AaHHOM KHUre. OHu
ABNAIOTCA YaCTbIO MHCTPYMEHTOB, KOTOPbIE NOHaAo6ATCA BaM ANs TOro, YTo6bI
YBEPEHHO JENCTBOBATL Ha PhIHKE.

JKpaH mapKeT-meitkepa

CepaueM COBPEMEHHbIX TOProBbIX CUCTEM NPSAMOro AocTyna SBASETCs 3KpaH
KOTUPOBOK BTOPOro ypoBHA (Level 11). BHyTpuaHeBHOM Tpeiaep 4o/mKeH rnyboKo
€ro NoHUmaTb. Ha nepBbli B3rNa4, 3TOT 3KPaH MOXKET NOKa3aTbCA C/IOXKHbLIM 4119
NOHUMaHUA, HO Ha CaMOM fefie 3T0 He TaK. PaKTU4ECKHU, 6OMbILUMHCTBO MOUX
METOA0B BXOAA W BbIXOAa B 3HAYUTENLHOMW CTErNeHW onupaloTcs Ha 3HaHWe U
UHTEpNpeTaLMio 3KpaHa MapKeT-MeinKepa. Mo MouM oueHKam, okono 70% MoUX
peleHnin 06 OTKPBITUM U 3aKPbITUK MNO3ULIMIA MPUHUMAIOTCA Ha OCHOBE aHanu3a
TONbKO 3TOr0 3KpaHa.

PaccMOTpuMM Nogpo6HO OCHOBHbIE 3/IEMEHTbI IKpaHa KOTUPOBOK BTOPOro
YPOBHA. XOpolwee 3HaHne 3TUX AeTanern BaM nNoTpedyeTca NpyU U3y4eHnu KOHK-
PETHBIX CTPATErnn U TaKTUYECKUX NpuemoB (. 9 u 10).

Ha CKpUH-LLOTE 3KpaHa BTOPOro ypoBHA N0 aKuuaM Komnanuu Qualcomm
(QCOM) (puc. 4-1) npeactasneHa 6onblias 4acTb MHGOPMALMK NTyYLLIMX TOPIo-
BblX NnaTtdopM. S BbIAENUA KNIOYEBbLIE 31EMEHTbI 3KPaHa, HUXKE Mbl paccMOoT-
puM ux nogpobuee. TpyaHO NOBEPUTL, HO NOJCGHYI0 UHDOPMaLWIO NONYYUTL
cosceM Henpocto! Hanpumep, pag MHCTPYKUKMM 419 NONb30BaTeNen coobLuaioT,
YTO TaKWe 3NEeMEHTBI CYLLLECTBYIOT, MPUYEM HEKOTOPbIE AaXe PacCKasblBaioT, KaK
BbIBECTU UX Ha 3KpaH, HO HE UHOOPMUPYIOT O TOM, YTO NPeacTaBASfIOT CO60M 3TH
KOMMNOHEHTbl U KAKOBO WX 3HavyeHue ana Tpergepa! OduumnanbHoe Ha3BaHue
3KpaHa KOTMPOBOK BTOporo yposHsa — NASDAQ Level || Quotes Montage.

9KpaH KOTUPOBOK BTOPOro YPOBHA

Ha 3aKpaHe KOTUPOBOK BTOPOTO YPOBHA NOKa3aHbl TEKYLIME 61kl ¥ odepbl (KOTH-
POBKM Ha NOKYMNKY K NPOJaxy) No TOPryeMbiM aKLUAM BCEX YHAaCTHUKOB pbiHKa. K
nocneaHuM OTHOCATCA MaPKET-MeAKepbl, 3NEKTPOHHbIE TOPTrOBLIE CUCTEMBI, 8 OT-
HbIHE 1 Bbl. IKPaH OBHOBNAETCH AMHAMUYHO, B PEXMME PeanbHOro BpeMeHu, Koraa
Y4aCTHUKN PbIHKA W3MEHSAIOT CBOM LIeHbI WA pa3mep NOoToB. B 3aBUCHMOCTH OT
noBeaeHNs KOHKPETHbIX 6yMar, NOCTYNIEHNUS HOBOCTEN, BPEMEHM HS, MHEPLIMM
T.N. 3KpaH BYLET «AUKO KPYTUTLCA», «MEPTBO CTOATb» UNU SIEHUBO NON3TU»,
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PucyHok 4-1.
Kotuposku BToporo ypoBHs akuui Qualcomm B NASDAQ.

Ha puc. 4-1 npeactasBfieH TUMAYHBIN BUJ 3KpaHa KOTUPOBOK BTOPOIro ypoB-
Hf, HO HaJ0 MMETb B BUAY, YTO PA3/IMYHbIE NPOrpaMmMHble NPOAYKTHI NpeacTaB-
NS0T 3TY MHOOPMALMIO HECKONBKO NO-Pa3HOMY. A Tenepb 06paTUMCs K AeTansm:

1. CumBon (Symbol). YcnoBHoe 0603Ha4eHne akuni. CUMBOSbBI U3 Tpex
6YKB 0603Ha4aloT akLun Hblo-MopKekorn 6upxu (Hanpumep, AOL),
yeTbipex- u NaTMoyKBeHHble — akuun NASDAQ (Hanpumep, QCOM
naun ERICY).

2. MocneaHssa coenka (Last sale). NMoKka3aHbl LieHa, KONMYECTBO akLui
N Bpemsa nocneaHen caenku. 3aece npogaHo 100 akunin QCOM no
1533/ .8 11:35.
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. Hanpasnenune tnka (Tick arrow). 3Ty CTPenKy 4acto HenpaBUIbHO
noHnmatoT. OHa NoKa3biBaeT HanpasieHue nocnegHen dakTmyec-
KOW cAenku. HanpasneHHaa BBEPX, CTPeNKa NoKa3blBaeT, YTo Noc-
NefHAq LueHa ocTanachk 6€3 MU3MeHeHW No CpaBHEHWIO C Npeabiay-
lwen caenkon (TMK BBEPX) unu ctana soiwe. Npu 3TOM cTpenKka 4yac-
To BygeT 3eneHon. Ecnu e nocnegHan caenka HUXe, Yem Henoc-
peacTBEHHO NpeawecTsoBaBlas el uAn pasHa nocnegHen 6onee
HU3KOM LeHe (TUK BHU3), TO CTPe/Ka HanpaefieHa BHU3 U, KaK npa-
BWNO, KpacHas.

. UI3mMeHeHue ro cpaBHEHMIO C NPEAbIAYILMM 3aKpbiTnem (Change from
previous close). 3HaK «+» NOKa3bIBAET, YTO aKLMK BbIPOCAH, a 3HAK
«—», YTO @KLK yrnanu no CpaBHEHMIO C NPeabiayLen TOproBon ceccu-
ei. Undpbl NOKa3biBaloT BEUYUHY UBMEHEHUS (Hanpumep, +4 1/4).
. bupwa (Exchange). Yalue Bcero 3gecb 6yaet BuaeH OANH U3 YeTbl-
pex cumBonoB: (1) «Ot» (unn pexe «Os») ans akumn NASDAQ; (2) Kk,
03HaYaloWMI aKLMH € «JOCKM 06bsBNeHnt» NASDAQ, nHoraa Hasbi-
BaeMmble TaKkxe pink sheets; (3) «M» gna akuuin Hoto-MopKckoi 61p-
K n (4) N» gna akumin AMEX. (Ba nocnegHux 0603Ha4YeHUs XOTs 1
BbIMNAAAT an0rMyHo, HO UCNONL3YIOT UMEHHO MX!)

. Hanpasnenune 6uga (Bid arrow). Ero 4yacto nytatoT ¢ HanpasfieHUeM
TUKa, HO 3TO He 0gHO M TO el CTpenka 6uja NnoxkasbiBaeT Hanpasne-
HWe nocnegHero 6uaa. Ecnn nocnegHnin 6ua paBeH UNU Bbllwe npe-
Ablayulero, To 3ta crpenka 6yaet HanpaeneHa BBEPX U BO MHOMMX
nporpaMmax ABngeTca 3eneHon. Ecnu nocnegHum 6ua HUKe unu pa-
BEH HENoOCPeACTBEHHO npeawecTsoBaswemMy 6uiy, To cTpenka Ha-
npasneHa BHU3 U, KaK NpaBuno, KpacHas.

. BryrperHuii pbiHOK (Inside market). OH nokasbiBaeT «iy4wne» 6ug v
odep B AaHHbIN MOMEHT. Jlyqiwnin 6ug — 3aTO camas BbICOKas LEHa,
KOTOPYIO NOKynaTeNb roToB 3annaTtuTb 3a akuuu. Jlydwuin ack, unm
odep, — 3T0 MMHUManbHaa CymMma, KOTOpylo npojaseL, cornacex
NPUHATL 3@ CBOU aKLMK. Korga Bbl noslydaeTe KOTUPOBKY OT CBOEro
6poKepa, Bam 4atoT BHYTPEHHWUI PbIHOK. B HEKOTOPbLIX cUCTeMax Bbl
TaKKe BUaAnUTE 3aeCb «#Ask» 1 «#Bid». 3TO YACNO y4aCTHUKOB, ena-
IOLLMX KYNUTb UNK NPOAATH MO BHYTPEHHEMY PbIHKY. EFO TaKkKe Hasbl-
BaIOT «INYOUHOW» BHYTPEHHErO PhIHKA.

. 3akpsbitne (Close). LieHa 3aKpbiTUS perynsapHon TOproBon Ceccuu npe-
Ablaywero aHs. 3Ta ueHa He OTPaXKaeT KOTUPOBKM, BbICTaBNEHHbIE
nocne TOProBon CEccum.
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YacTb 2. TeXHUKa «TOMHOro HaBefleHUs»

O6bem (Volume). CoBOKYNHbLIN 06bEM TOPros TeKylero AHA. MNoka-
3aTesb 06beMa OTpaXKaeT BCE CAENKU, COBEPILEHHbIE MeXay 8 Ya-
camu yTpa 1 8 Yacamu Beyepa (BKIoYas CAENKU, NPOBEAEHHbIE BO
BHECECCUOHHOE BpeMms).

HAunnamuyecknit Tukep (Dynamic ticker). NoKka3biBaeT ¢paKTuyeckue
NpoAa1 B MOMEHT X COBepLIeHNs. U3BECTEH KaK «pacnedaTtkar unu
«ieHTar». O6bIYHO NOKa3biBAET LeHyY, BpeMs 1 06beM NnocneaHen npo-
fawu. OgHaKo HeperynapHble CAENKH (T.e. COBEPLEHHbIE 0 WK NoC-
ne perynsipHoON TOProBO# ceccun) 3gecb He oTpamaloTcs. MHorve
Tpenaepsbl, BKIKOYas U MEHSs, MpeanovnTaioT NonNb30BaThea 6onee co-
BPEMEHHbIM UHCTPYMEHTOM — OKHOM «BpeMs U npoaarku». O4eHb
yAo6HO MCNONb30BaTh AMHAMMUYECKUIA TUKEP ANA COMNOCTaB/IEHUs C
OKHOM «BpeMS U Npoaaru»: TaKum o6pasom, nerko o6HapymuTb 3a-
nosaanyto UK OTCYTCTBYIOLLYIO MHOOPMaLUIO.

YuactHuk peiHka (Market participant). CokpalieHue n3 vyetbipex 6yks
onpegensieT yHacTHUKA pbliHKa, HEeNalowWwero KynuTb N NpoaaTh akK-
umn. O6bI4HO Bbl BUAUTE 34ECH MAPKET-MEUKEPOB U ITEKTPOHHbIE
TOoprosbie cuctemel. Hanbonee N3BecTHble — MapKeT-MenKepbl
Goldman Sachs (GSCO), Merrill Lynch (MLCO), Bear Stearns (BEST);
CUCTEMbI aNeKTPOHHOM ToproBnu Archipelago (ARCA), Instinet (INCA),
Island (ISLD) u Redibook (REDI).

LleHa 6uga-acka (Bid-ask price). Tekywias LeHa, No KOTOPOMn y4yacTt-
HUK PblHKA XO4ET KYNUTb MNK NpodaTb akuuun. MapreT-menKep 069-
3aH UCNONHATb TEKYWHUK 6UJ UNK ack B ToM 06beme, KOTOPbIM OH
nokasbiBaeT. OHaKO Ha NPaKTUKe 3TO NPaBKNO NOYTU HEBO3MOMHO
peanu3oaTtb B NASDAQ. KaK ToIbKO MapKeT-MenKep UCNOMHUA op-
[iepa B ToM 06bEMe, KOTOPbIN OH YKa3asn, OH CBOG0OAEH MEHATb KOTH-
POBKM KaK No LieHe, TaK 1 No 06beMy NO CBOEMY xenaHuio. K coxa-
NEHUI0, MapKET-MENKEPbl MHOrLa OTCTYNalOT OT CBOUX HEUCMNONHEH-
HbIX KOTUPOBOK. Tperaepy HYXHO GbiTb FOTOBLIM K 3TOMY.
UsmereHue (Change). OHO NoKasbiBaeT U3MEHEHWE B CaMOoW nocne-
OHEeN KOTUPOBKE y4acTHUKA PbiHKa. HenaioT n y4aCTHUKKU NnaTuTb
JOpoXe unu npoaaBats Aeulesne? [laHHbIM UHAUKATOP AAcT KpaTt-
KOCPO4YHOE YKa3aHMe Ha 3T0. 3HaK «+» YKasbiBaeT Ha yBeNu4yeHue
NPOTHB CaMOW NocnedHen LieHbl, BbICTaBNEHHOW KOHKPETHLIM y4ac-
THUKOM, @ 3HaK «—» YKa3blBaeT Ha yMeHblEeHUe. BONbLIMHCTBO CUC-
TEM TaKKe NoKa3biBaET CyMMY, Ha KOTOPYIO NOBbILEHA WK MOHUKe-
Ha KOTMPOBKaA.
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14. Pasmep (Size). KonnuecTBo aKUMIK, KOTOpPOe NpeaiaraeTcs K NoKyn-
Ke WUnu npoaaxe No yKasblBaeMow LeHe. BonblUMHCTBO CUCTEM Mo-
Ka3blBaloT GaKTUYEeCKU pasmep, HO HEKOTOpPbIE NOKa3bIBaIOT Ae-
cATKU. B Taxkow cucteme, Hanpumep, pasmep 100 6yaet o3HauyaTb
1000 axuun.

15. Yucno nydiwmx (Number best). 3T0 HMCNO NOKa3bIBAET, CKOJNIbKO pa3
YYACTHUK PbiHKA OblN €JMHCTBEHHBIM Y4aCTHUKOM, OCTaBLLUMCS Ha fito-
60M JaHHOM YPOBHE LieH. MHbIMK CNnoBaMK, CKONbKO pas oH 6bin ro-
TOB KyNuTb AOPOXE MAKU NpoaaTh Aelwesne no6oro Apyroro y4acTHu-
Ka. 310 uHpopMauus, ecnu ee MHTEPNPETUPOBaTL NPaBUIbHO, NOMO-
raet BbifBUTb «Tonop». NoapobHee 06 3Tom 6yaeT paccKkasaHo B . 8.

16. Knura 6ugos (Bid book). leBan CTOpOHa 3KpaHa NoKasbiBaeT BCEX
Y4aCTHMKOB PblHKa, Npeanaralowmnx B HacToawee BpemMs KynuTb aK-
unn. Camas BbiCOKasi LieHa Haxoa1TCS HaBepXy, a BCe OcTanbHble paH-
MPOBaHbI NO LieHe B Y6biBalowweM nopsake. KHura 6uaoB MOMET TakK-
e NOKa3blBaTb U3MEHEHUSA, Pa3Mep 3asiBKKU U YUCIIO AYYLLIKX, O 4em
6b1N10 pacCcKas3aHo Bbllue. KH1ra umeeT uBeToBbIe KO/bl, NOMOraloLime
Ny4iwe pasnuyaTb YPOBHU LEH — TaK HasbiBaeMble «apychir. BHyTpH-
OHEBHON Tpenaep AO/MKEH yaenaTh 0co60e BHUMaHUe rnybuHe pas-
NIMYHbIX LEHOBbLIX ipycoB. Mpy 3TOM camMu LBETa He UMeloT oco6oro
3Ha4YeHus1: OHKM NPOCTO NO3BONAIOT NErye YUTaTb IKPaH.

17. Knura ogepos (Offer book). NpaBas cTOpoHa 3KpaHa NoKasbliBaeT
BCEX YHAaCTHUKOB PbiHKa, Npefnaraioumx B HacTosLiee Bpems npo-
fAaTb akumu. Camas HU3Kas LieHa Haxo4uTca HaBepxy, a Bce ocTaNb-
Hble NPoAaBUbl PaHXKUPOBaHbLI MO LieHE B NOPSAKE NOBbIWEHUSA. KHK-
ra ohepoB MOXET TaKKe NOKa3blBaTb UBMEHEHUS, pa3Mep 3afaBKU
M YACNO NyYWKX, O 4EM BbiNo PACCKa3aHo Bbilwe. TaK XKe, KaK U KHU-
ra 6MaoB, KHUra opepoB UMeET LIBETOBbLIE KOAbl, OTMEYaloLlue pas-
NNYHbIE YPOBHU LieH — Apycbl. Tpehaep TaKkKe A0/MKEH yaenaTb 0co-
60e BHMUMaHUe rny6uHe pasnnyHbIX LLEHOBbLIX SpycoB. MNpu 3TOM camu
LBETa ONATb XE HEe UMEeIOT 0c060ro 3HavyeHus. OHM NPOCTO NO3BONS-
0T Ner4e YutaTtb 3KpaH.

AKUMHK C «AOCKK OGBABNAEHUN»

Ecnv nepea BaMu 3KpaH KOTUPOBOK BTOPOr0 YPOBHSA, NOXOXMI Ha TOT, YTO M306pa-
WEH Ha puUC. 4-2, 310 aKUMKU C «JOCKK 06bSBNEHUI». OCOBEHHOCTDL UX B TOM, YTO
3TUMKU aKLUSMK Bbl HE MOXKETE TOoproBaTh B oHNnanHe: NASDAQ 3anpellaeT anekt-
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«Kk» 0603Hauaer, 4To nepeq Bamu
«|0CKa 06bABAEHUN»

1 4
SREP 14,7500 4 0625 1000(Kk) ~ 11:39

Bid 47500 Ask 48750 Vol 7000
#Bid 0 #Ask 0 Spread .1250

High 5.0000 Low 4.5000 Close

NITE 43750
FLIT 43750

PucyHok 4-2.
3KpaH KOTMPOBOK BTOPOTO YPOBHS ANS aKLUK C «AOCKU OGBABNEHWI».

DOHHYIO TOPrOBNKO aKUMAMM C «A0CKU OGBABIEHWI». ECIN Bbl JO/MKHBI KYMUTb UK
npogaTh Takue 6ymaru, Bam npuaeTcs NTO3BOHUTL CBOEMY OPOKEpPY. AKLIMK C «4OCKH
06bSABNEHWA» NETKO OMNPEAENUTb N0 UHAMKATOPY «KK», B3SATOMY B KDYXOK (pUC. 4-2).

MNo3zBonbTe elle pa3 NoAYepPKHYTb BAXHOCTb KOTUPOBOK BTOPOIO YPOBHS,
NOCKOJIbKY Bam MPUAETCA NMOCTOSIHHO MOMb30BATLCA 3TUM 3KPaHOM. 3T0 OYeHb
BaXKHbI MHCTPYMEHT. HayunTech GbICTPO YUTaTh 3Ty MHPopmMaLmio. CHavana 6y-
LET HEMHOTO CIOMHO, HO CO BpEMEHEM, MOC/E HEKOTOPOU TPEHNPOBKM, Bbl CMO-
eTe 3T0 AenaThb He 3aAyMbiBasch. M TONbKO TOraa MOXHO 6yAeT cuuTaTh, 4TO Bbl
roToBbl TOProBathb!

3anoMHUTE: HE YMES YUTaTb 3TOT IKPaH, HENb3A NPUCTYNaTth K TOProBIe.
Heo6x04MMO Hay4YMTbCs HE TONBbKO YUTaTb 3TU AaHHbIE, HO U NEerKo HTepnpeTy-
poBaTb UX, UICNONL30BaTb B CBOEW TOProOBJIe.
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OKHO «Bpems W npoaaMmu»

OKHO «BpemMs M npodaru» (puc. 4-3) COAEPHUT OYEHb BaXHYK MHPOPMaLMIO,
KoTopas HeobxoauMa AaNnst NOHUMaHUSA TOProBOM aKTUBHOCTU NO Mto6bIM aKum-
AM. OKHO «BpemMs 1 Npojaxu» U IKpaH KOTUPOBOK BTOPOrO YPOBHA — OCHOBa
OHEBHOW TOProB/AX C NPAMbIM JOCTYNIOM K PbIHKY.

OKHO «BpeMS ¥ Npoaamu» NOKa3biBaeT TEKyLlee NoBeAeHne akumin. 3tn
[JaHHbie HEePEKO Ha3blBaKOT pacnevyaTKon, MOCKOMNbKY Ha 3KpaHe NoKa3aHbl caen-
KK, O KOTOPbIX COOBLLAIOT KIMPUHIOBbIE GUPMbI, B MOMEHT MUX CBeplueHus. On-
penenexHue Toro, 6olia NuM NocnegHsAs pacnedarka 6uaom, ackoM unu rae-to
MEXAY HUMM, YacTO NOMOTaeT YCTaHOBUTb TEHAEHLUMIO B ABUKEHUN KOTUPOBOK.
PacneuyaTku Take MOryT NnoMOYb Bam OfpeaeNnTb NPUBNANMKEHUE «TOUYKU pas-
BOPOTa» WX BO3MOXHOCTb CMEHb!I KPAaTKOCPOYHOTO TpeHAa. MOXHO y3HaTb U
JIPYryto Nofe3Hyl0 MHOOPMAaLMIO: B YACTHOCTH, «HEPErynsipHble» CAENKKU, Kpyn-

‘INTEL CORP
Date Time Price Volume  Exch Type Bid BSize BEx Ask ASize AEX Cond
3/30/2000 16:10 Best Ask 127 3/16 500 NAS 127s 100 NAS down
3/30/2000 16:10 128 100 NAS Irg Trade
3/30/2000 16:10 1271/2 100 NAS Irg Trade FormT
3/30/2000 16:10 Best Bid 127 3/16 500 NAS 127 1/2 100 NAS
3/30/2000 16:10 Best Ask 127 3/16 500 NAS 127 3/8 5000 NAS down
3/30/2000 16:10 Best Bid 127 3/16 500 NAS 127 3/8 5000 NAS
3/30/2000 16:10 Best Ask 127 3/16 500 NAS 127 3/8 5600 NAS down
3/30/2000 16:10 127 1/2 100 NAS Irg Trade FormT
3/30/2000 16:11 BestBid 127 5/16 5300 NAS 127 3/8 5600 NAS
3/30/2000 16:11 Best Ask 127 5/16 5300 NAS 127 9/16 2500 NAS up
3/30/2000 16:11 127 3/8 600 NAS Irg Trade FormT
3/30/2000 16:11 127 3/8 5000 NAS Irg Trade FormT
3/30/2000 16:11 BestBid 127 3/8 300 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 3/8 300 NAS 127 9/16 2500 NAS up
3/30/2000 16:11 BestBid 1275/16 5300 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 5/16 5300 NAS 127 9/16 2500 NAS down
3/30/2000 16:11 BestBid 127 3/8 400 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 3/8 400 NAS 127 9/16 2500 NAS up
3/30/2000 16:11 BestBid 127 5/16 5300 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 5/16 5300 NAS 127 9/16 2500 NAS down
3/30/2000 16:11 Best Bid 127 3/8 400 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 3/8 400 NAS 127 9/16 2500 NAS up
3/30/2000 16:11 Best Bid 127 5/16 5300 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 5/16 5300 NAS 127 9/186 2500 NAS down
3/30/2000 16:11 BestBid 127 3/8 500 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 3/8 500 NAS 127 9/16 2500 NAS up
3/30/2000 16:11 BestBid 127 3/8 500 NAS 127 9/16 2500 NAS
3/30/2000 16:11 Best Ask 127 3/8 500 NAS 1275/8 1000 NAS up

PucyHok 4-3.

Intel: OKHO «BpeMs u npoaarku».



140 YacTb 2. TeXHMKA «TOYHOrO HaBeJeHNs»

Hble CAENKN U CAENKMU C LLEHOW UCMOTHEHWA CYLLECTBEHHO BbiLle WU HUKe TeKy-
e PLIHOYHOM LieHbl. Hanpumep, ecniv Kakasn-To CAefKa NpoLuna BbILe UK HUKe
PbIHKa, 66110 N1 3TO GaKTUHECKOW CAENKOW B PEXUME peanbHoro BpeMeHun unu
pacne4yaTkon Gonee paHHel TpaH3akuun? (PacnevaTku npeHux caenok o06o-
3Ha4aloTCA B KONOHKe «Tun» Kak HeperynspHole.) Kak BUAHO U3 NPUBEAEHHbIX
HUXXe NPUMEpPOB, OKHO «BpeMs U Npojdaxu» AaeT Tpenaepy HaMHoro 6onblue
nHpopmaummn, Yyem NpocTan «AMHaAMUYECKas NeHTa TUKepar.

Intel: okHO «Bpems 1 npogaxu»

Kak BMAHO Ha puc. 4-3, AOBO/IbHO IETKO NOHATbL, KAKKe AaHHbie NpeacTaB/eHb
Ha 3KpaHe. TeM He MeHee MHe XOTenoch 6bi 30€eCb PacCCMOTPETb HEKOTOPbIE Hau-
6onee BaXHble NnapamMeTpsl:

e Cpenka (Trade). Ecnu B KonoHke «Tun» noasnseTcs cnoBo «Caenkar, To
3TO O3HAYaET CTaHAAPTHYIO CAENKY, COBEPLIEHHYIO B TO BPEMS, NO TOM
LeHe U B TOM KOJIMYECTBE, YTO YKa3aHOo B JaHHOW CTPOKE.

* HeperynsapHas caenka (Irg Trade). Nossnaetca B KONOHKe «TuUM» U yKasbl-
BaeT Ha HeperynapHylo caenky. BeposTHo, 3ta caenKa NpoxXoauT B oTHETE
He 1o nopsaaKy nnbo Gbina coBeplieHa 40 UK NOCNE TOPrOBON CECCUM.

e bupa (Exch). bupxa, Ha KoTopoi Gbila coBepuleHa JaHHasa caenka.
3pechb Bce npocto: NYS — 3710 Hbio-Mopkekas GpoHaosas 6upxa, NAS —
310 NASDAQ. MoryT 6biTe NOKa3aHb! K pernoHanbHble GUPHKH.

o Jlyqwmn 6mug — Jlyqwmnis ack (Best Bid — Best Ask). YKa3bliBaeTcsi B KO-
NoHKe «Tun». Kamabli pas, Korga y4acTHUK PbiHKa NoKasbiBaeT LeHy,
KOTOpas MeHsieT BHYTPEHHUI PLIHOK, NoaBAaseTcs «Jlydwuit 6ua» nnu
«JlydlIniA ack» — 3TO NOKAa3bIBAET, 4TO OblNa N3MEHEHA LieHa unu pas-
mep caenku nnbo oba napametpa.

e Qopma T (Form T). O60o3Ha4aeT CAENKy, COBEPWEHHYIO A0 UAK Noche
TOProBOW CECCUN.

America Online: OKHO «BpeMS U Npoda)Ku»

America Online (AOL) — 3T0 «cnMCOYHbIe» aKLMKU. Kak BUAHO Ha pUC. 4-4, OKHO
«BpeMs 1 NpoaaXu» 3TOM KOMMaHWM BO MHOIOM NOXOXe Ha OKHO Intel. OcHoB-
Hble pasnuuuns:

* bua /Ack (Bid /Ask). Korla cneunanuct 3MeHseT LUeHy Unun pasmep
noTa, HO Caenka He NPOUCXOAuT, Bbl YBUAWUTE LEHY B CONPOBOXAEHUM
yKasarens «Bid» nnu «Ask».
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¢ [IpogaHo (Sold). Caenka, Kotopas npou3owna 3a 20 unu 6o1ee MUHYT
[0 pacnevarku.

o 3akpsitue/OtkpsiTue (Closing/Opening). CAeNKu No cosnajatowen unm
fiepeceKaloencs LLeHe, CoBepLiaemMble BO BPEMS OTKPbLITUS UK 3aK-
pbITUS pbiHKa. B 370 Bpems cneymanncT coBepluiaeT MakCMManbHOe KO-
InyecTBo caenoK. Taknum o6pa3om yCcTaHaBAMBAIOT LieHY OTKPbITUS U
3aKpbITUS 415 OPAEPOB MO «OTKPLITUIO» K «3aKPbLITUIO» PbIHKA.

1-MUHYTHbIM CBEYHOM rpagukK. NocMoTpuTe Ha 1-MUHYTHBIM rpaduK Ha
puc. 4-5. Mo cywectay, 1-MUHYTHBIW rpadPuK ABNAETCH cepauemM rpadmuyeckoro
aHann3a Ans MHEPLMOHHbBIX K MapKeT-MENKEPCKUX CTpaTerMn, 0 KOTOPbIX NOMAeT
peyb B crneayolmx rmasax. OKono 70% Moux pelieHnin 06 OTKPbITUKU U 3aKPbITUK
NO3ULMiIt OCHOBbLIBAIOTCSA Ha JaHHbIX MapKET-MEWKEPCKOro 3KkpaHa, a 10-15% —
onupaloTcs Ha aHanu3 3Toro rpaduKa.

'AMERICA ONLINE
Date Time Price Volume Exch Type Bid BSize BEx Ask ASize AEx  Cond
3/30/2000 16:03 Bid 63 15/16 100 BSE 655/16 100 BSE
3/30/2000 16:03 Ask 63 15/16 100 BSE 655/16 100 BSE
3/30/2000 16:03 645/8 2200 Trade
3/30/2000 16:03 6€45/8 1000 Trade
3/30/2000 16:04 645/8 4000 Trade
3/30/2000 16:04 Bid 64.9/16 20000 NYS 65 3/16 100 BSE
3/30/2000 16:04 Ask 64 9/16 20000 NYS 64 11/16 20000 NYS  Closing
3/30/2000 16:.04 Bid 6315/16 500 PSE 64 11/16 20000 NYS
3/30/2000 16:04 Ask 63 15/16 500 PSE 643/4 500 PSE
3/30/2000 16:04 Best Bid 647/16 100 PHS 64 3/4 500 PSE

. 3/30/2000 16:04 Best Ask 64 7/16 100 PHS 64 3/4 500 PSE
3/30/2000 16:04 Bid 6315/16 100 BSE 64 3/4 500 PSE
3/30/2000 16:04 Ask 6315/16 100 BSE 651/4 100 BSE
3/30/2000 16:05 645/8 100 Trade
3/30/2000 16:05 645/8 100 Trade
3/30/2000 16:05 643/4 1000 Trade
3/30/2000 16:05 645/8 4900 Trade
3/30/2000 16:05 645/8 500 Trade
3/30/2000 16:05 Bid 6315/16 500 PSE 651/4 100 BSE
3/30/2000 16:05 Ask 6315/16 500 PSE 64 11/16 1100 PSE
3/30/2000 186:05 BestBid 64 7/16 100 PHS 64 11/16 1100 PSE
3/30/2000 16:05 Best Ask 64 7/16 100 PHS 64 11/16 1100 PSE
3/30/2000 16:05 Bid 63 15/16 100 BSE 64 11/16 1100 PSE
3/30/2000 16:05 Ask 6315/16 100 BSE 65 3/16 100 BSE
3/30/2000 16:08 645/8 17500 Trade
3/30/2000 16:08 645/8 200 Irg Trade Sold
3/30/2000 16:11 Bid 647/16 100 NAS 65 3/16 100 BSE
3/30/2000 16:11 Ask 647/16 100 NAS 64 13/16 100 NAS  MMMcl

PucyHOK 4-4.
America Online: OKHO «Bpems n Npoau».
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Ha 1-MUHYTHbIA rpaduK, KOTOPLIM A NONbL3YKCh, HAKNAAbIBAIOTCH TPU WH-
aukatopa — 20-, 50- n 200-nepuoaHble cKoNb3sgLMe cpeaHue. CBeYn packpa-
LUMBAIOTCS 3eNeHbIM (CBeYa BBEPX) KU KPaCHbIM (CBEYa BHU3) LBETOM, YTO Mo-
3BONAET B 06CTaHOBKE, Tpebylowein GbICTPOro NPUHATUA PELIEHUH, MTHOBEHHO
yBUAETb PA3HULY MEXIY HUMMU.

HcTaTh, B HUXKHEH YacTu puc. 4-5 pasmMelleH nokasaTtenb o6bema ¢ 6bICT-
PbIM U MEIEHHBIM CTOXaCTUKOM. CTOXaCTUKHK CNyXaT AONONAHWUTENbHBIM YKa3a-
TeNemM MOMEHTA OTKPbITUS U 3aKPbITUSE NO3ULMIA.

[HeBHoM rpaduK. JHEBHON cBEYHOM rpaduK noneseH npu onpeaeneHnm
o6nacTteil CUNbLHOW NOAAEPHKKHK U conpoTUBNEHUA. OH TaKKe NoKa3bIBaEeT, Ume-
0T NI @KUMU TEHAEHLMIO K NOBbLILEHKIO (MOHUKEHUIO) NI KOHCONAANPYIOTCS.
O6pasel gHeBHOro rpaduKa npeacrtaBneH Ha puc. 4-6. O6paTuTe BHUMaHKe,
YTO 3/l€Cb UCMOJIb30BaAHbI TE e TEXHUYECKNE UHAUKATOPLI, YTO U HA 1-MUHYT-
HOM rpaduke. 3To caenaHo NOToMy, 4TO TaKUe CKoNb3stne cpeatHue (20-, 50-
n 200-neproaHble) 1 CTOXaCTUKHK XOpoLLO paboTaloT B pa3Hbix MacwTabax Bpe-
MEHHM. VX C yCnexoM MOXHO UCnonb3oBaTb U Ha 1-MUHYTHOM, U HA@ AHEBHOM
rpapuKax.

Intraday CUSTOMTRACKS CORP (1-Min)
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PucyHok 4-5.
1-MUHYTHbIA CBEYHOW rpaduK.
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Daily DELL COMPUTER CORP
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PucyHok 4-6.
[HeBHON cBEe4YHOMN rpadumK.

padurmn pbiHOYHLIX MHAEKCOB. [padUKK PbIHOYHBIX UHAEKCOB AaloT XO-
poliee npeactaBneHue o HanpasAeHUU pbiHKa. Ha puc. 4-7 noKasaH NPOMbiLL-
NeHHbIW uHaeKe Joy-AwoHca. 06 ero M3MeHeHUsX roBoOpAT o4eHb YacTo. Bo
MHOrMX 6a3ax AaHHbIX 3TOT MHAEKC 0603HAYalT OHUM U TEM Ke CUMBOSIOM
$INDU. Ha puc. 4-8 nokasaH cocTaBHon MHAeKc NASDAQ (NASDAQ Composite).
B 60nblwmHCTBE 6a3 JaHHbIX ero cumeonom asnsetcs $COMPX, unu uHoraa
$COMPX. Y BHOBb nogymaite 06 UCNONb30BaHUKU Ha 3TUX rpadrKax CKONb3a-
WUX CPeAHUX N cToXacTUKOB. OHU 3€ecCb BMNOMHE YMECTHLI. Bam He npuaetca
3a[lyMbiBaTbCs 0 KOHKPETHbBIX 3HAYEHUAX TEX UKW UHbBIX UHAWKATOPOB, NOCKOJIb-
Ky OHWU OYAYT OAHUMHK WU TEMU e ANS pasHbIX NepuoAoB BPEMEHU U Pa3HbIX
6ymar. Takum o6pa3oM, Bbl NONy4aeTe cornacoBaHHylo 6a3y AaHHbIX, yio6-
Hyl0 4na paboTbl.

Ecnv Bbl paGoTaeTe ¢ aKLUUAMU KOHKPETHON KOMNaHWK, MOXHO UCMOMb30-
BaTb 3TW rpaduKm, 4TOGbl ONPeaenuTb, KOraa 3TU akuMu cunbHee unu cnabee
pbiHKa B UenioM. Mpeanonoxum, Bbl Topryete Intel. MHgekc NASDAQ cunbHO 3a-
BUCKUT OT BbICOKOKaNUTANN3MPOBaHHbIX KOMMaHWM, U yaenbHbiM Bec Intel 8 3TOM
MHAEKCE BecbMa 3HauuteneH. Moatomy Intel fonxeH U3MeHATLCA BMeCTe C
NASDAQ, B npoTMBHOM Criydae Bbl Habnogaete KpynHoe pacxoxaeHue. Jonyc-
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TUM, cocTaBHOM nHaekc NASDAQ naet BBepx, a Intel 3a aeHb CHU3WNCA Ha nosn-
NyHKTa. BblBO/ OfIMH: B 3TOT AeHb Intel ABNseTCA 04eHb cnabbiM No CpasHEHUIO C
cocTaBHbIM UHAeKcoM NASDAQ. Mpu TaKOM pacxomaeHUu nydwen ctpateruen
MOXET CTaTb OTKPbITHE KOPOTKUX NO3ULKMI No Intel Ha BepwHHax. B cneayiowmx
rnaBax Mbl pacCMOTPUM 3TU KoHUenuun 6onee 06CTOATENBHO.

Ecnu Bbl coxpaHaeTe CUMBOSbl B OKHE, TO UX JIENKO MOXHO pa3BepHyTb B
rpaduK 1, TakuM 06pas3oM, MrHOBEHHO ONPeaeNUTb Hanpas/eHne PbiHKa.

Ha puc. 4-9 nokasaHa KOMNOHOBKA OKOH OCHOBHbIX PbIHOYHbBIX MHAWKATO-
POB, B KOTOPbIX A OTC/IEKMBAIO U3MeHeHUs ¢blodepca S&P, $TICK, $TRIN u uH-
neKca [Joy-IoHca. [na dbiodepca g gepKy OTKPbITbIMUA ceccun Ha Globex u
Yukarcxoi ToBapHon 6upxe (CME), a TakKe cnemy 3a uaMeHeHUsIMU dblodep-
ca Ha NASDAQ, a Tatoke TICK 1 TRIN Hbto-MopKcKon 6upu. OCHOBHbIE AaHHbIE,
KOTOPbIE MHE HYXHbi, — 3TO NOCNEAHAA LUeHa, ee U3MEHEHUE, B TOM Yucne U B
NpPoLeHTax, MakCcMMyM, MUHUMYM, LiEHbl OTKPbLITUS 1 3aKPbITUS Npeablaylero
OHA. UHTepecyeT MeHst U o6Luin 06bEeM TOProBs, rnasHbIM 06pa3oM No OCHOB-
HbIM PbIHOYHBIM MHAEKCaM (3a UckntoveHnem [loy-[KoHca). 3To NoMoraeT MHe
Nly4ile NOHATb CUTYaLMIO Ha PbiHKe. [TyTeM aHann3a 1-MUHYTHOroO UK AHEBHOTO
rpadpuka No6oro CMMBONA NEFKO MOXHO ONPeAennTb, B KAKOM HanpasieHUn
[BUrancs pbiHOK B NOCNEAHWE HECKONbKO AIHEeH, HacoB WU MUHYT.

Daily $INDU - DOW JONES INDUSTRIALS INDEX
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PucyHok 4-7.
[DHeBHOA rpaduk MHAeKca [loy—[roHca.
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PucyHok 4-8.

CocraBHoW nHaekc NASDAQ (aHeBHOW rpaduK).
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PucyHok 4-9.

OCHOBHbIE PbIHOYHbIE MHAUKATOPbI (BHYTPUAHEBHbBIE FPpadUKHM).



146 YacTb 2. TeXHHKa «TOYHOro HaBeAEeHUSA»

WHankatop TICK. 3ToT nHanKaTtop (puc. 4-10) U3MepaeT COOTHOLLEeHUe No-
BbILLAIOWMXCS W MOHWUKAIOWMXCA aKLit Ha Hbio-MopKeKoi doHA0BO GUpe (HO
He NASDAQ) B Karkabli MOMEHT BpeMeHU. Hacto ero cumBon B Ga3ax AaHHbIX
BbIrnAauT Kak $TICK. BasoBas nuHua TICK npoxoaut 4epes O, 03Ha4aiolui, 41o
NOBbLIWAIOLMXCA U NOHWKAIOLMUXCH aKUUIA B AaHHBIA MOMEHT NOPOBHY.

Ecnv nHankatop TICK umeeT 60nbLIOE NONOKUTENIbHOE 3HAaYEHHUE, CKAaXKEM
+500, o3Havalouee, 4To pactywux 6ymar Ha 500 6onblle, YEM MOHUMKAIOLLUX-
CH, TO PbIHOK B LIEIOM TOXKEe J0NXKEeH uaTh BBepX. CToMb e BEPHO U obpaTHoe:
ecnu uHankaTtop TICK = =500, To Mbl OX1uaaeM, 4To uHaeKc [oy-AoHca Toxe
6yneT cHUXaeTcs.

Kpaitue 3HaveHuns TICK 4acTo MOXHO paccMaTpuBaTh KaK MHAWKATOP
pa3soporta. Hanpumep, 3HadyeHue TICK ot +800 go +1000 mnam ot —800 ao
—1000 (410 cny4aeTcs o4eHb peKo) NOKa3bIBAET, YTO CKOPO MOMHO XAaTb pas-
BOpOTa pblHKa. Tak 410, ecnu uHankatop TICK nogHumaeTcs K 3HavyeHuam +800...
+1000, npuroToBLTECH K TOMY, YTO B caegylowme 5—15 MUHYT HadHeTCca pac-
npoaaxa.

NYSE ISSUES UP/DOWN RATIO

Intraday $TICK - NYSE ISSUES UPIDOWN RATIO (1-Min)
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PucyHok 4-10.
BHyTpuanesHo#n nHankatop $TICK Hblo-Aopkekon GOHA0BOM GUpHN.
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MHpekc Apmca (The Arms Index). 3ToT HaeKc, u3secTHbl Kak TRIN ($TRIN)
(puc. 4-11), 66101 Ha3BaH B 4ecTb ero ulobperatena Puuapaa ApMca. dopmyna
MHAEKCa BHIIOHAET KaK COOTHOLLEHKE, TaK U LieHY NOBbLIWAIOWMUXCS U NOHUKAI0-
wmxca akumn. bazosasa nuHus TRIN npoxoaut Yepes 1, 03Ha4alolwWyto, YTo Pbi-
HOK ABWXETCS UCKIIIOUYUTENBHO rOPU30HTaNbHO. Ha CUNIbHO pacTylleM pbiHKe
TRIN 6yaet UMeTb BbICOKME NONOXKUTE/bHbIE 3HAYEHWA, @ Ha Pe3KO Najatoem —
6yfeT BbipayaTbCst O4EHb ManbiM UK Aaxe 6IU3KUM K HYNIIO YUCIOM.

TRIN — 370 Npexae BCEro xopoLwuii nHaMKaTop passopora TpeHaa. Boico-
kue 3Hadyenuns TRIN, kak u TICK, yKa3sbiBaloT Ha 6/1M3KMIA pa3BOPOT pbiHKa. Ho
ana TRIN oTknoHeHuem OT HopMbl 6yayT 3HaveHus Bbiwe 3. [loaToMy Koraa a
BUXY, 4To TRIN nogHUMaeTcsa TaK BbICOKO, § BHYTPEHHE HacTpavBaltCb Ha OT-
KpbiTUe KOPOTKUX no3uumni. O6paTHoe Toxe BepHo; 3HaueHus TRIN, 6nunskue K
HYNI0, NOKa3blBaloT, HTO MOXHO OTKPbITb J/TMHHYIO NMO3ULMIO.

$TRIN
Intraday $TRIM (1-Min)
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PucyHok 4-11.
BHyTpuaHeBHOM nHAEKc Apmca ($TRIN).
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MoaymaiTe O TOM, KaK caenatb Ball 3KpaH NOX0XKMM Ha TOT, 4To U306pa-
¥eH Ha puc. 4-9. B 3TOM cnydae Bbl CMOXETe 0JHOBPEMEHHO BUAETL BCE U3MeE-
HEHWUSt OCHOBHbIX PbIHOYHBIX MHAWKATOPOB. N Bam 6yaeT nerdye oTcnexuBarb
CUTYaLMIO Ha PbIHKE Ha MPOTSXEHU BCeW TOProBON CECCUM.

3kxpaH opaepos. NHGopMaLIMs Ha SKpaHe OpAePOB O4EHb BaHa, U UX HaJ0
npaBUAbHO NOHWMAaTL. HenpaBuiibHas MHTeprpeTaLus 3ToM MHbOoPMaLIMKU MO-
YET HAHECTU MIHOBEHHbIW YPOH Ballleit Toprosne. K coxaneHuio, B pasiMyHbIx
TOProBbIX NPOrpaMMax 3KpaHbl OPAEPOB BbIMAAAT NO-pas3HOMY . BHUMaTenbHO
U3Y4UTE BCIO AOKYMEHTaLMIO, OTHOCSLLYIOCS K UCTMOb30BaHMWIO 3TUX 3KPAHOB, U
6Yy/AbTe O4EHb aKKypaTHbl NPY 3an0NHEHWN U OTNPaBKe OpAEpOB.

«[TpouBeTarowmer» 1 «6aHKpoTbi» (Boomers and Busters). NocneaHee oKHo,
KOTOpPOE i UCTIONbL3YIO, NPeAHA3HAYEHO ANA COPTUPOBKU aKLUMK. A KLy aKkuuu,
KOTOpbIe 3a AeHb NOAHSINCL UK ynanu Ha 20% unu Gonee. (MepBble 1 Ha3Ban
«MPOLIBETAIOWNUMM», a BTOPble — «BaHKpOTamMu».) 5 COPTUPYIO TAKUE aKLuK B CO-
OTBETCTBMMU C OBLWUM 06GHLEMOM CAENOK: XOTH ByMaru ¢ HU3KUM 06BHLEMOM TOPros
MOTYT NErKo CTaTb «NPOLBETAIOWUMU» UNU «GAHKPOTAMU», OHU HE TOAATCS ANs
BHYTPUAHEBHOM TOPrOBAW B CUAY OTCYTCTBUS IMKBUAHOCTH.

Mocne npoBeaeHUA TaKON GUNETPALIUMU, § COXPAHAIO UX CUMBONbI B OTAESb-
HOM OKHE U B TEYEHUE CECCUM CNENY, KaK TOpryioTca 3TM 6yMaru (NpUMEpPHbLINA
BU[, TAKMX OKOH MOKa3aH Ha puc. 4-12 1 4-13). OCO6EHHO BaKHO AN1A MEHS —
NPOLEHTHOE M3MEHEHWUE LieHbl N0 CPaBHEHMIO C LLIEHON 3aKpbITUSA Npeabiaylero
[IHA TOProsown ceccun. IT0 U3MEHEHUE NOKa3blBaET, Kakue akuuu 6onblue Bce-
ro NOAHSNUCE WK YNanu B NPOLUEHTHOM OTHOLLEHWMU.

Symbol  Bid Ask Last Change Net.Chg. %  High Low Open Tot. Voi.
XOMA 7 71/32 7 +22/4 +64.71 75/16 431/32 51/8 12264500
OAOT 515/16 531/32 515/16 +21/8 +55.74 61/4 51/2 53/4 2202000
ATON 1311/8 1311716 1311/64 +305/64 +29.80 134 3/16 111 112 31/32 4233800
PBSC 221/4 223/8 223/8 +41/8 +22.60 231/4 191/4 193/8 933300
APCS 229/16 225/8 221/2 +41/16 +22.03 237/8 181/4 187/16 328900

PucyHoK 4-12.
KOHTPONbHbIA CNUCOK «NPOLBETAIOWNX»,
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Busters

Symbol  Bid Ask Last Change Net. Chg. %  High Low Open Tot. Vol.

ISCA 345/16 343/8 343/8 -85/8 -20.08 361/16 34 355/16 3584600

ASPT 197/8 1915/16 1915/16 -2315/16 -54.56 215/8 197/16 211/8 14168200

PCLE 915/32 91/2 91/2 -131/8 -58.01 101/4 813/16 97/8 16998000

PucyHok 4-13.
KOHTPONbHBIA CNUCOK «GaHKPOTOB»,

Pe3moMme

¢ BLIGOp KOMMbIOTEPa MOXET OKa3blBaTb 3HAYUTENbHOE BAUAHUE HA Xa-
paKTep Toprosnu.

¢ (O4yeHb BaXKHO YCTAaHOBWUTb O4YEHb BLICTPOE U HAAEKHOE NOAKNIOHEHNE K
UHTepHeTy.

¢ KayecTBO YCAYr 1 HAAEKHOCTL Pa3NnyHbIX MHTEPHET-NPOBARAEPOB MO-
ryT 6biTe pa3HbiMK. BbiGOp HEAOPOroro BapuaHTa MOMET NPUBECTU K
notepe 60nblWKX geHer B 6yaywem.

* PoNb TEXHONOTUYECKUX PUCKOB B TOProssfie (M COOTBETCTBYIOLWMX NPO-
CTOeB) O4eHb BENUKa. Hannune aybnupytolmx CUCTEM U NnaH yperynu-
POBaHWA TEXHONOTMYECKUX PUCKOB NOMOTYT MUHUMU3NPOBATL MX.

¢ [lonb3yHTeChb TOMABKO NPOBEPEHHBIMU TOPrOBLIMKU NaaThopMamu.

IIpu3bIBHI K AEHCTBUIO

e Ecnu y Bac HeT KOMNbIOTEpa, OTBEYAlOWEro MUHUManbHbLIM TpeboBa-
HUAM TOProB/M C NPSIMbIM AOCTYNOM K PbIHKY, KynuTte ero! Hactpoute
€ro B COOTBETCTBUU C HALLMMK PEKOMEHJALMNAMM,

¢ Haingute camoe nyywee u3 JOCTYMHbIX BaM LLMPOKOMONOCHbIX MOAKIO-
4YeHW. YCTaHOBUTE U NPOTECTUPYHTE ero.

¢ BuibepuTe Hanbonee HagexHOro MHTEpPHeT-NpoBanaepa. 3To MOXeT
6bITb Ta e KOMMNaHua, KoTopasa obecnevnBaeT Bam WUPOKOMONOCHYIO



150

YacTb 2. TexHuKa «TO4YHOro HaBeAeHUs»

SIMHWKIO, HO He 0653aTeNnbHO. Y6eanTech, YTO OCHOBHASA IMHUS BbINONHA-
eT Bce GyHKUUH.

Bbi6epuTte U noAKNYUTECE K AyGAUpYIOWEMY UHTEPHET-NPoBanaepy.
BbiGepuTte U yCTaHOBUTE NporpaMmHoe obecnevyeHne ToproBan ¢ nps-
MbIM AOCTYNOM K pbIHKY. MpoBepbTe ero paboTocnoco6HOCTD.
BblaenvuTte BpemMs Ha M3y4eHue Bcex onepauuyi ToproBown Nnathopmbl.
CHOMMOHY#HTE TOProBble 3KpaHbl B COOTBETCTBUMU C PEKOMEHAAUUAMM,
cofepXallMMncs B 4aHHOKW rnaee.

U3y4nTe Kak GYHKUUK, TaK ¥ 3HAYEHUE AaHHbIX Ha TOProBbIX IKPaHaX.
PaccmotpuTte, nsydute n noMmute nocrpoeHne KotupoeoK NASDAQ sTo-
pOro ypoBHsi. 3T0 cepale Ballen TOProBu € NPAMbIM JOCTYNOM K PbIHKY.
PaccMoTpuTe, U3y4nTe 1 OCBOMTE 3KPaHbI «<BPEMSA 1 MPOAAXKKW». 3TO Kpo-
BEHOCHasA cUCcTeMa Ballel TOProBaun C NPAMbIM AOCTYMNOM K PbIHKY.
Onpegenute TEXHONOTMYECKNE PUCKM, YCTAaHOBUTE AyGanpyoumMe cuc-
TEMbl U pa3paboTarTe nnaHbl BbiIxoAa U3 KPUIUCHON CUTyaLuu, ecnu
Takosas cny4urcs.



[naBa 5

30JI0TO€ NIPaAaBUJIO TOProBJIH,
KpaTHbIE€ R 1 o3XHuaaHHue

Ecnu Bbl camu OTKDbIIM CEKPET, O KOTOPOM APYTUe yIKe 3HaIOT, Bbl
BCE paBHO BCIO HMU3Hb ByAeTe 3TO MOMHMUTD.
Kapn CaraH

Mup TperanHra — ocob6eHHbIA, U 4TO6bl BOUTU B HEr0, AOMKHO M3MEHUTLCSA
O4YeHb MHOTO€: Balle MbilieH1e, Balle BOCNPUATUE MUPaA, BCS CUCTEMA BallUx
npegacrasneHun o cebe n cBOMX BO3MOXKHOCTSX. lNMonmuTe, Tpeingep — ocobeH-
Hbl YenoBeK: oH — BonwebHUK! OH MOXKeT genatb AeHblrU U3 Hu4yero! U Bbi
CMOXeTe nonyyatb npubbinb, 3aHUMANACh INEKTPOHHLIM BHYTPUAHEBHbLIM Tpen-
AWHrom!

Mpu 3TOM NEpBoe, 4TO HAAO caenaTb, — Bbi AOMKHbLI UBMEHUTL CBOE Npes-
CTaB/ieHUe O TOprosne Ha pbiHKe. YTo6bl 10/1y4ats npubbisib, COBCEM HE HYHKHO
3HaTb, Kyaa NongeT PuIHOK U KaK npasuibHO Bbibupate akuymu. OCHOBHOE npa-
BUNIO YCNELIHOM TOProBAN, UK, KaK ero Ha3blBaloT, 30/10TOE NPaBua0 TPENAUH-
ra, — GUKCHpoBaTb YObITKU HA HUSKOM YPOBHE M NO3BONATL NPUGLINK PacTH.
Ecnun Bbl ycBOMAK 3TO NpaBunO U 3HAETe, Kak UCNONb30BaTb CUY OXUAAHUSA,
6naronpuaTHbie BO3SMOXHOCTU U pa3mep No3uLui, To CMoXeTe 3apabaTtbhiBaTb
OfPOMHbIE flEHbI'M B Ka4eCTBE 3/IEKTPOHHOIo BHYTPUAHEBHOro Tpengepa. O no-
rMKe, Ha KOTOPOK AOMKHbI 6biTb OCHOBaHbI Ball AEUCTBUSA, Mbl NOrOBOPHAM NO3-
e —BMm.6unl3.
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30JI0TO€ NPaBUJIO TOProBJIM —
¢puxcupyi yOBITKH Ha HU3KOM YPOBHE
M fa¥i npuOLLIN BhIpacTH!

O6bI4HO NOAM NOCTYNaloT Kak pa3 Hao6opoT. OHW NO3BONSAIOT CBOMM YObITKaM
pacTy B Hadewae, 4To Te pa3BepHyTCs U NpyUHecyT Npubbinb. Hanpumep, ecnv He
X04eTCs GUKCUPOBATL YOLITOK NPU YMEHbLLIEHUM NO3ULMK Ha $1, aTo ByaeT elle
TpyaHee caenaTb, KOrAa OHa yMEHbLKTCA Ha $2, M COBCEM HENErKo — NpPU YMEHb-
weHumn Ha $5. Takum 06pa3oM, 6yay4u He B cunax 3aduKCUpoBaTh YGLITOK, MHO-
rMe KpaTKOCPOYHble Tpernaepbl NpeBpaLwaoTcs B A0TOCPOYHbIX UHBECTOPOB.

TO4HO TaK e ntoan GUKCUPYIOT CBOU NPUBLUTM HA HU3KOM YPOBHE, Xenas
HeMeaNIeHHO NONYYUTb AEHbIU. UHBIMU CNOBaMM, KaK TONMbKO UX aKLUK HAYyuHa-
0T PACTH, OHM CTPEMSATCH Cpa3y NOMYy4MTb CBOO NpUbbInb. Hanpumep, noxkynas
aKkuum no $50, oHun npoaatoT ux no $50,5, YTOGLI rapaHTUPOBAHHO UMETbL NPW-
6b1b. Kak BuauTe, nioam no3eonsior yobITKam pacti U GUKCUPYIOT NpUbbIab Ha
HU3KOM ypoBHe. KoHe4yHo, B 60% cnyyaeB uav 6onblue 3TU JIIOAN NPaBbl: OHU
NEWCTBUTENBHO NOAYYaI0T NPUOLIb, HO YMCTas NPUGHINL Y HUX MEHbLLIE, HEXENU
YUCTblE YOLITKU. MHBIMKM CnoBaM#, N0aM, NOCTyNas TaK, He aenatoT 4eHbru!

Jlioan cunTaloT, 4TO HEe MOTYT AenaTb A€HbIM M3-3a TOro, YTO He 3HalOT, Kyaa
nonaet pbiHOK. Ho HY)XHO W 3TO 3HaTb, 4TOGbl TOProBaTh yCnewHo? HyKHO nu
6bITb BCErAa NpaBbIM?

Mpuseay npumep. OJHUM U3 TOProsBblX METOAOB ABAAETCS MOUCK aKLUWHA,
coseplialolWmnx pe3kue B3neTbl U NageHus. Bbl NOKynaeTe Takue akumu B Ha-
[ewae, 4To B TeYeHWe JHA Ux LeHa uameHunTes Ha 10-20 NyHKTOB B BalLEM Ha-
npaBneHnn. OAHAKO, KaK TOIbKO OHWU HAYMHAIOT CTAHOBUTLCS YOLITOYHBLIMY, Bbl
Cpasy OT HUX na3baBnaeTecb. 3amMeTbTe, 3Ta CTPaTErMs BO MHOIOM HanoMUHaeT
MHEPLIUOHHYIO TEXHUKY, ONUcaHHyto B . 10.

NpencKka3sbiBaeTe N Bbl PbIHOK B 3TOM cnydae? Her, He npefcKa3biBaeTe.
Bbl NpoOCTO BbiGMpaETe aKLUUKU, KOTOpblE UMEIOT ONpeaeNneHHbIA NoTeHUuan, a
UMEHHO 3Ha4YUTENbHO MEHSIOTCH B LieHe. Ha caMoM Jene, ecnu KOTUPOBKM aK-
LUMA B TeYeHUe AHA HECKONbKO pa3 NnovayT B BalleM HanpasneHwu (M 310 3au-
MeT xoTa 6bl 20% TOpProBOro BpeMEHU), Bbi, CKOpee Bcero, 6ygete o4YeHb Ao-
BONbHbLI *. U Bbl HUYEro He NpeAcKasblBaeTe, Bbl IULb OXUASETE, YTO AOCTUIHK-
Te cBoen Luenn B 20% cny4aeB unun meHee. N xota 60/bilyto 4acTb BPEMEHU Pbl-
HOK MAET NPOTUB Bac, Bbl, TEM HE MeHee, nonydaete npubbinb. O4eHb HEMHOr1e

* B TeyeHune gHa Bbl MOTNK 6bl TPU-YETbIpE pa3a OTKPbIBaTb NO3ULUIO NO OAHOM
¥ TOW e 6ymare 8 NonbiTKe AOGUTLCA XMenaeMoro pesynerara.
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Tpenaepsl B 4ENCTBUTENBHOCTU TOPIYIOT Ha OCHOBE CTPATErMi, BEPHBIX TONbKO B
20% cny4aeB. O4HaKO Mbl HAAEEMCS, 4TO TOT NPUMEP NOMOXKET BaMm fy4lue no-
HSATb, YTO YKE TaKoe TOProBAS U KaKylo po/b UIPaeT oxuaaHue.

Y1o6bl NOHATb, KaK Nony4aloT NPUELINL HA OCHOBE BbICOKOTO OXUAaHMWS,
Bbl AO/BKHbI YACHUTb TPU OCHOBHBIX MPUHLIMMA XOPOLLEN TOPros/u: (1) 3Han cBo#
PUCK, KOTAa BXOAWLWb B PLIHOK; (2) Aenan CBOIO NPUOBLIIbL KpaTHOM NepBoHavanb-
HOMY PUCKY U (3) 3HaK OXupaHue cBoew cucTeMbl. Ha aene ectb U 4eTBepThId
NPUHLKUN — Pa3yMHbIA pa3mep No3nunu, HO Mbl PaCCMOTPKUM ero B M. 6.

3Ha¥ CBOM NepBOHAYAJILHBIA PUCK:
HadYHHAafA, fyMaH o 3aBepIICHAN

Mpy OTKPBLITUM NO3ULIUK Bbl JONMKHbI 3HATh, KOTAa W KaK Bbl ee 3aKpoeTe, YToOb!
3alUMTUTL CBOM KanuTan. XoTs aToMy npaBuny AOMKHbI CNeaoBaTh Bce Tpeiae-
pbi M UHBECTOPbI, OHO OCOBEHHO BaXHO A9 BHYTPUAHEBHbIX TPEWaepoB. Bl gon-
¥Hbl ONPefennuTb NepBYI0 3alUTHYI0O OCTAHOBKY €Le NpU BXOA4e B PbiHOK. 3TO
Ball NepBOHaYasbHbli PUCK. ITOT NPUHLNI TAK BaXKeH, 4TO, €C/M Bbl 3HAETE, 4TO
He CMOJKeTe ciefloBaTtb eMy, BaM Ny4lle cpasy paccTarsCsl C MbIC/bIO 00 3/1EKT-
POHHOV BHYTPUAHEBHOMN TOProsne.

byaem cyuTaTh Ball NepBOHaYanbHbI PUCK paBHbIM 1 R He3aBucUMO OT
TOro, rAe Bbl CTaBUTE CBOK «cTOM». ECNM Bbi CTaBWTE ero Ha 5 nyHKToB, 1 R =5 nyH-
KTaM, ecnu Ha 2 nyHKTa, To 1 R = 2 nyHKTaMm, echm Ha 1/2 nyHKta, 70 1 R =
'/, NYHKTa U T.4. NaBHOE — BCErja UMETb «CTOM» MPU OTKPbLITUM MO3ULIMK. 3TOT
«CTOM» ABAAETCA BALMM PUCKOM, PaBHbLIM 1. XOTA TAKOW «CTOM» MOXHO AepwaTs B
yMe WK peanbHo BbICTaBUTb B MPOrpaMMe, Bam Hago MeCcTKo cobnioaaTb ero u
He 6paTb Ha cebs pUCK, paBHbI 2 R Unn 5 R, ecnn MoxeTe 3Toro n3bexarb.

MNpuseaem npumep. Jonyctum, Bbl Nnokynaete 100 akuun komnanum JDSU
no $120. OHK 6LICTPO PACTYT, U Bbl KAETE, YTO 3@ AEHb OHW NOAHUMYTCS N0 Kpai-
Hel Mepe Ha 10 nyHKTOB. Bbi pelraeTe, YTo NpodasmnTe aKLuu, ecrii OHWU ABUHYTCS
Ha 1 nyHKT NpoTuB Bac. Cnpaa Mexay 6MA0M M aCKOM COCTaBAISET B HacTosllee
Bpems 1/, nyHKTa. Tenepb faBaiTe paccMOTPUM cuTyauuio. Bawa salwmTHas oc-
TaHOBKa paBHa 1 nyHKTY. ECnu Bac 3acTaBAT 3aKpbIThCH, Bbl (YHUTbIBAS KOMUCCH-
OHHble 1 NpocKasb3bisanue) notepsaete $100 — $1, yMHOMEHHBIR Ha 100 akumi.
Takum o6pa3om, Ball nepBoHavanbHbli pycK R paseH $1 Ha akuuio.

Bam KaxeTcs, 4To aepathb «cTon» B $1 Heneno, oco6eHHo ecnu cnpag 6ma-
acK COCTaBNAET BCEro */, NYHKTA, TaK Kak OTHOCHUTENbHO HEGOMbILOE ABMEHNE
B HeBnaronpuaTHOM HanpasfeHnU 3aKpoeT Baly no3uuuio. Bl gyMaeTe Tak,
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NOCKONBKY CYUTaETe, 4TO He ByaeTe YacTo owunbaTtbes. B To e BpeMsa BaXHo
NOMHWTb, YTO MHOTAa Bala NpUbLINL MOXET COCTaBUTb O4Ye€Hb GO/bLIOe KpaT-
Hoe R Mo OTHOLWIEHUIO K NEPBOHAYaNbHOMY PUCKY.

Mopa3MbllwnainTe Hag cneaylowum BonpocoMm: rae 6bl Bbl BbIMOKIW CHUMb-
Hee — nonas noj 99 Kanenb JOXAR UK HbipHyB B 6acceiH? KoHe4vHo, B 6ac-
CenHe, NOCKOMbKY 3TO FPOMaAHOE CKOMNSIEHUE BNaru. To, YTO BaM HYXKHO KaK Tpen-
Jepy, — 310 60/blliOe CKOMNEHWE BbIUrpbillen. Bbl MOXETE UMETb MHOIO «Ka-
nenb» yObITKOB, €C/IW Y Bac €CTb LieNbli «6acceiH» BbiMrpblluein!

Denaitte npu6binb ¢ 60/1LWAM KpaTHbIM R

3alnTHbIE OCTAHOBKW HEOBX0AMMbI, NOCKONbLKY AenaloT BO3MOXHbIM nosny4ye-
HUE KPYMHBIX BbIMIPbIlEr OTHOCUTENbHO NepBOHAaYanbHOro pUcKa. 3ameTsTe, B
npuBefeHHOM Bbillie NpUMepe Ball NOTEHLMaNbHbIA BbIMrpbilw cocTaBnseT $10
Ha aKuuio. MocKoNbKy Bal BEpOATHLINM YOLITOK paBeH Bcero $1, Ball NOTEHL K-
anbHbli BuIMrpbiw B 10 pa3 6onbwe — 10 R. CKaxem, Bbl NATb pas noapsa UK-
CUpPOBaNU MMHUManbHbl yObITOK. U Ha AaHHbIA MOMEHT yXe 06LKniA YObITOK CO-
ctaBun 5 R. B wecToun caenke Bce NOWO0, Kak npeanonaranocs, U Bel nonydaere
npubbinb B pasmepe 10 R. KakoB 4ucThin utor? Balua o6uwasn npubbinb paBHa
5 R. Bbl own6aAUCH B NATK CAENTKAX U3 WECTU, HO, TEM HE MeHee, NoJy4Yunu 06-
wylo Npubbinb B pa3mepe 5 R. Ecnu 6bl Bbl MOMIM AenaTb 3TO ABaXAbl B AEHb,
Balla obuaa npubbinb 6btna 6bi paBHa 10 R, HECMOTPS Ha TO, YTO BbiUIpanu
nub 18% Beex caenok. Takum o6pa3oM, ecnu R paseH $1 Ha akuuio, Bbl 6yae-
Te aenatb $10 Ha akuMIO B AeHb*. Bbl MOMIU 6bl WUTb TAKUM 06pa3oM?

Onupascb Ha aToT Npumep, nonpobyem cHopMynMpoBaTh 3010TOE NPaBHK-
NO TOProB/IM, UCNO/b3ya KpaTHoe R.

3o/10T0€ NPaBUIO TOProBIM: N0 BO3MOXHOCTH YAEDINBATb YObITKU Ha ypOB-
He 1 R n genatb npubbiiib, PaBHYIO BbICOKMM 3HA4YE€HUSIM KpaTHoro R.

3amertbTe, B UCXoaHOM npumepe 1 R 6bin paBeH $1 Ha akumio, a Npubbiib
B pa3mepe 10 R coctasnana $10 Ha akumio. Ecian 6bl nepsoHayanbHbI PUCK
paBHanca $2 Ha akuuio, To BaM nNpuiunock 66l 3apabotatb $20 Ha aKuMIo, YTO-
66l umeTb 10 R npmnbbinu. C 4pyron CTOPOHbI, €C/iv Ball NepBOHaYanbHbliil PUCK
6bin 6bl TONBKO 3/, MYHKTA, TO BaM HYXHO ABWKeHWe Bcero Ha $3,75, 4To6bl no-

* ToyHasa sennymHa R 6yaeT MEeHATLCA OT CAENKU K CAENKE, NOCKONbKY OHa 3a-
BUCHT OT Balero nepeBoHa4yanbHOro pucka. B rn. 6 Bbl y3Haerte, Kak 3a cyeT
pasmepa No3uunK Bbl MOXETE BbIPOBHATL NEPBOHAYANbHbLIA PUCK, HECMOTPA
Ha pa3Hble 3Ha4yeHna R B8 pa3Hbix caenkax.
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ny4uTb 10 R npubbinn. Takum o6pasomM, HYem Janblie Balu «CTonbl» OT BXOAA B
PbIHOK, TEM TpyaHee caenatb Npubbiib, KPaTHYIO BbLICOKOMY R.

Ecnv Bbl ycBOWNM 30N10TOE NPaBU/IO0 TOProBAn B TEPMUHAX KpaTHOro R, MOX-
HO CKa3saTb, Y4TO Bbl cAenany 60/bLOK LWar B NOCTUEHNU CEKPETOB TPENLEePCKO-
ro MacTepctaa. 10 3HAYMT, 4TO Bbl NePeCTanu NpeacKasbiBaTb PbIHOK, CTPEMUTLCA
npaBuAbHO BbIBUPAaTb aKLMK U T.M., @ 06paTUAUCH K 60nee BaXHbIM NS Bac 3a-
JayvaM: 3aKpbITUE NO3ULIMK, OXKUAaHKE Baller TOProBOi CUCTEMbI, pa3Mep Nosu-
UMiA. MHbIMKU CNOBaMK, y Bac eCcTb WaHC cTabunbHo 3apabaTtbiBaTbh Ha PbIHKE.

Ecnu Bbl YACHWAU BaXKHOCTb CAENOK C BLICOKMM KpaTHbIM R, TO noimere,
NOYEMY XOPOLIUIA TPEUAUHT MMeeT Mano obWero ¢ NpeacKkasaHWeM PbIHKOB.
OaHaKko GONbIIMHCTBO NIOAEN NONaraioT, 4TO YCNewHblH TPEAANHT BbITEKAET U3
YCNELWHOro npeacKkasaHums.

AHanuTukK ¢ Yonn-ctput nonyvatoT 60nbluMe AeHbrM 3a TO, YTO Nnpeacka-
3biBaloT NPubbINM KOMNaHW1 1 Byaylime LeHbl MX akuuin. OgHaKo s HUKOTAa He
BCTPeYan aHafUuTUKa, KoTopbii 6b1a 6bl U XOpoLiMM TpernaepoM. Ha camom aene
6e3 3HaHWs HEKOTOPLIX Belen, ONUcaHHbIX B 3TOW KHUre (@ 3T0 M oXuaaHue, u
pasMep noanuun, U NpeaB3aToCTb OLIEHOK), B 60/bWMHCTBE CBOEM OHU MOTEp-
nenu 66l Nposan. Ecnu 66l aHanUTUYECKKUE HaBbIKK UK CNOCOBHOCTH K MPOrHO-
3UPOBaHUIO GblNK BaXHbI AN1F TPENAMHTA, TO MOXHO 6bIN0 OXKAATb, YTO aHasu-
THKM Xopowo paboTtanu 6bl Ha TOProBoM Naowaaxe. YBbl, 3To He TaK. [TpuinHa
npocta. HeTt HyXabl NpeACKa3biBaTh PbIHOK, YTOGLI AenaTb AeHbru. NaBHoe —
YMETb KOHTPOMPOBATh 3aKPbITUE NO3ULMIK 1 UX pa3yMHbIN pasmep.

Ewe pa3 nocMoOTpuM npvBeAeHHbIN Bbie npuMep. Bol nonydunu obuyio
npubblib, paBHyl0 5 R, Koraa BbiUrpanu oaHy U3 WECTU CAENOK. 3TO HE UMENo
Hu4yero obulero ¢ NpeacKasaHUeM dasnbHenlero pocta akuum. B nydwem cny-
Yyae Bbl i1lLb BbIGPanu 06bl4Hyi0 6ymMary ¢ noBbllaTebHOM TeHAEHLUWER U Npea-
NONOXUAK, YTO TEHAEHLMS GyaeT NPOAOIIKATLCS.

O3HayvaeT M 3T0, YTO Bbl BOOGLLE He OKYCUpYETE BHUMAHWE Ha OTKPLITUK
nosuumnn? KoHe4vHo, HeT! Koraa Bbl TOpryete Ha MHEPLUWK, Bbl CTPEMUTECH HANTH
aKuuu1, nMetowne 60NblLIoH NoTeHLMan NoABUKHOCTA. 3TO MOryT 6bITb 6ymaru,
KOTOPbIE UGYT BBEPX C OFPOMHONM UHEPLMEN, UM ByMaru, KOTOpLIE «OTCKaKWBa-
I0T» OT HUXKHEN rpaHuLLbl CBOEro TOProBoro guanasoHa. Koraa Bbl nokynaete
TaKue aKuuK, Bbl BOOBLULE HE NPOrHO3UpyeTe pPbIHOK. Bbl npocTo npeanonarae-
Te, YTO Ta MK nHasa Bymara pesKo NoraeT BBEPX UK BHU3. U garke ecnun Bawm
npeanonoxenus onpasgaiotrca B 50% ciyyaeB Mau MeHee, 310 He ABNAETCA Npes-
CKasaHuem.

Hepepako gymaioT: «Kak MOXHO genatb AeHbru, ownbascs B 50% cnyya-
eB?» He 3agaBanTecb 3TUM BONPOCOM, NPOCTO TOpryiTte. Bol HABEpHSIKa caena-



156 YacTb 2. TeXHUKA <TOYHOTO HaBeAEeHUs»

eTe AeHbru nocne 10 unn, MoXeT 6biTb, 50 caenok. Ber He 06513aHbi 3apaboTtaTts
Ha To¥ CAENKe, KOTOPO#H 3aHUMaeTeCh B AaHHbIN MOMEHT. CKOHUEHTPUPYUTECH
Ha NpaBunax 3aKpbITUs NO3ULIMKA, HE3ABUCUMO OT TOr0, NPUOLLIbHA OHa UK HET,
W ENCTBYHTE B COOTBETCTBUM C BalLMMU KPUTEPUAMU YOLITKOB U Npubbinu. He-
06x0AUMOCTb 3apabaTtbiBaTbh Ha KaXKAoW cAeNlKke — 3TO BEPHbIA NyTb K KaTtacT-
pode. BMecTo aToro Bam npocTo HyXHa ToproBasi CUCTEMaE C XOPOLIUM MOSTOMKHU-
TENbHbIM OXUAHUEM.

OsxupaHue Baleil CHUCTeMbI — ﬁ%ne'r au
AOXOA, VI HA KAKYI0 HOpMY IPpHObLLIN
MOJKHO PaCCUYMTBIBATh IIPH BaIllEM PUCKE

YTO e TaKoe OXMAaHWE? 3BYYUT, KaK HEKUWA MaTeMaTU4eCKUi TepMuH. U Ka-
KUM e 06pa3oM OXKUaHME MOXET BbiTb NONE3HO INEKTPOHHOMY BHYTPUOHEB-
HOMY Tpenaepy? Kak HyXHO ero paccyutbiBatb? M noyemy BOOGLLE HYKHO 3TO
nenatb? MNonpobyem OTBETUTE Ha 3TM BONPOCH!.

Ecnv roBopuTb NPOCTO, OXKUAGHUE — 3TO CPEAHUM AOXOA B pacyete Ha OgHY
caenky. B npeablayliem npuMmepe oxuaaHue coctasuno 6ol 0,83 (Ynctbivi goxoa
5 R pazgenunun Ha 6 coBeplIEHHbIX CAENOK), T.e. CUCTEMA, NoAOGHAas onucaH-
HOW, IONXHa AaBaTb 83 LeHTa A0x04a Ha Kaxabli gonnap nod puckoM. (KoHeu-
HO, 6 CENOK BPSA K AOCTATOHHO ANA NPAaBUABHOMO BblYUCAEHUA OXUAAHUS, HO
06 3TOM Mbl NOrOBOPUM MO3XKeE.)

OXuaaHue no3BonseT CPaBHUBATb JOCTOMHCTBA Pa3/nYyHbIX TOProBbiX
cucteM. Cuctema ¢ 6onee BLICOKMM OXUAAHUEM B LIENOM NpPUHeceT 6onblie
JIEHEr, YeM CHUCTEMA C HU3KUM OXMAaHUeM. YTobbl AenaTb AeHbrH, OXuaaHue
CUCTEMbI JONKHO GbiTh NO3UTUBHbLIM, NOCKONLKY CUCTEMBI C OTPULLATENLHBIM
OXWMAAHWEM NKLLb TePSIOT AEHbIN.

OuaaHue cucTeEMbI ONPELENSET, CKONbKO AeHer Bbl MOXeTe 3apaboTatb
B CPEAHEM C YH4ETOM Ballero NnepBoHavanbHOro pUcKa Ha caenKax, OCHOBaHHbIX
Ha JaHHOMK cucTeme, Npy BONbLLIOM UX KondecTee. Hanpumep, cuctema ¢ Oxu-
panvem 0,5 pact aoxog 0,5 R Ha oaHy caenky B cpegHeM npu 601bLOM Konunye-
CTBE CAeNIoK. AHanorn4Ho, cuctema ¢ oxxugatHvem 0,8 pact goxog 0,8 R Ha ogHy
CAEeNKy B cpegHem npu GONblIOM KOAUYecTBE caefoK. [o3TomMy npu 04HOM U
TOM e 4Yncne CAeNoK BTopas CUCTEMa nydile nepBow. [lonesHo UMeTb TaKylo
nHdopMaumio, He npasaa Nn?
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BbeIuKCJIEHHE OXXKHUIAaHUA
(HeMHOro MaTeMaTHKH)

OxuaaHne MOXHO paccuuTaTb Tpems crnocobamu.

MepBbiit cnocob

B camoit npocTon popme oxugaHue — 3T0 BEPOATHOCTb BbIMIPbiLla, YMHOMEH-
Has Ha CPEHIo CYMMY BbiArpbilla, MUHYC BEPOSTHOCTb MPOUPbILIE, YMHOMEH-
Haa Ha CpeaHIoio CyMMy npourpbilua. Tak, ecnv Bawwa cuctema BbinrpbiBaeT B 60%
cnydaeB, NPUYEM BbIMIPLIBAETCA MM NPoUrpoiBaeTca Bcero 1 R, T0 BbIMUCAUTL
OXMaHne 3TOM CUCTEMbI O4eHb flerko. Bbl MpoCTo noacTasnseTe ynucna B popmy-
Ny ¥ nony4aeTe oxungarue: 0,60 (BEpOATHOCTb BbIMIPbLILA), YMHOMEHHbIX HA 1 R,
MuHyc 0,40 (BepOATHOCTb NPOUIpbILLa), YMHOXEHHbIX Ha 1 R, — nony4vaeTtcs 0,20.
370 ¥ ecTb oxMaaHue. OxungaHue aTon cuctemsl, pasHoe 0,20, 03Ha4aeT, YTo Bbl
fenanu 6bl B cpegHem 20 LIeHTOB Ha aonnap nojg puckom. MHbIMU crnosamiu, ecnm
6bi Bbl PUCKOBAM 4ONIAPOM, TO COXpaHuau 66l CBOM gonnap v caenanu 6bl B cpea-
Hem 20 LLeHTOB Ha 0aHY CAENKY Npy 60/1bLWOM Konnyectse caenok. Oxuaanue 0,20
O3Hayaer TarKe, YTo Bbl caenanu 6ol 0,2 R B cpesHeM Ha OfHy caenKky npy 60/b-
LOM KONru4ecTBe caenoK. Moatomy, ecnu 6bl Bbl PUCKOBaNU, CKaxkeM, 1% Baluero
Kanutana B OQHOMW cAenKe, TO B cpeaHeM npu GONbLIOM KONMMYECTBE CLENOK Bbl
3apabaTtbiBanu 6bl Ha ogHon caenke 0,2% Bawero Kanutana.

PeanbHo TOprys, Bbl MNOAYyYUTE WMPOKUIA AMaNa3oH NONOKUTENbHBIX U OT-
pulaTenbHbix KpatHbix R. U BaM notpebyeTcs 6onee noaxoasimin cnocob Bbi-
YUCNEHUS OXMOAHUSA BalEW CUCTEMBI.

Bropow cnoco6

MOXHO BbIHUCNATL OXXUAAHUE, YMHOXASA KaXKA0e KpaTHoe R Ha ero BepoSTHOCTb
rosiBAEHUs1 U CYMMUPYst 3aTeM Bce rnpounasefeHns. Pasymeetcs, 4Tobbl caenatb
3T0, BEPOATHOCTU BaLUMX KpaTHbIX R A0NXKHbI cocTaBnaTb B cymme 100%, T.€. Bbl
J[IOMKHbI YH4ECTb KaXKAoe KpaTHOE R (Kawayto caenky).

Mpeanonoxum, HanpuMmep, YTo Balla CUCTEMA JaeT cnegylollee pacnpe-
JneneHve KpaTtHbix R Ha 100 cpenok*:

* 100 caenoK fatoT BaM Xopowyio BbIGOPKY KpaTHbix R. OgHako, yem 6onblue
CAenoK, Tem penpeseHTaTuBHen 6yaeT BbIGOPKa NO OTHOLIEHWUIO K COBOKYN-
HOCTW BalMX KpaTHbix R.
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* 1% 30R
e 2% 20R
* 5%10R
s 12%5R
s 15% 2R
* 10%1R
e 35% -1R
e 15% -2R
* 5% -5R

3ameTbTe, 4TO BCE NPOLEHTHbIE BeAnYuHbl B cymme aatoT 100%. Utak, y
Bac 45% Bbiurpoien U 55% NpourpoiLen.
Tenepb AaBaiTe YMHOXUM Kawaoe KpaTHoe R Ha ero BepOsTHOCTL:

30 X 0,01 =03
20 X 0,02 =04
10 X 0,05 = 0,5

5 X 0,12 = 0,6

2 X015 =03

1X010 =01
-1 X035 = -0,35
-2 X 0,15 = -0,30
-5 X 0,05 = -0,25

Koraa mbl CnoXxmMm Bce 370 (T.€. BbIYTEM BCE NPOUTPbILWNA U3 BCEX BbIUMPbI-
wen), To NONy4UM OXuaaHue, pasHoe 1,3. 3TO 03Ha4aeT, 4To B cpefHeM npwu
6onbLIOM ynucne cAenoK Bbl 6bi caenanu 1,3 R Ha oaHy caenky (unm $1,30 Ha
aonnap noa pPUCKom).

O6paTtuTe BHMMaHHKE, 4TO 3Ta cucTema npasa TonbKo B 45% cny4aes, Tor-
[a KaK npegblaywas cucteMa 6bina BepHoi B 60%. TeM He MeHee agaHHas cucTte-
ma gaet $1,30 Ha fonnap NoA PUCKOM, a npeapbigylwas — ToNbKo 20 LIeHTOB.
3aaymanTtech, MOXETE Nu Bbl OlWKM6aThes Yaule? OcobeHHO, ecnu 3a 310 6onblue
nnatat? Tenepb NOHMMaETE NOTOBOPKY, YTO BbITYET B cpeae TpeiaepoB: «Bbl 6y-
JeTe BbIUrpbiBaTb UK Aenatb AEHbMU?»

3T0T cNOco6 BbIMUCNEHUSA, OIHAKO, HE O4EHb XOPOLU, KOrAa AeNo KacaeTes
aHanusa peanbHon TOproennu. BoNbWKUHCTBO CAENOK HE AaOT LeNblX 3HaYEHUN
KpaTHbIX R. BMecTo aToro oHu MoryT 6biTb paBHbl, Hanpumep, 8,31. MNoatomy Ha
100 peanbHblx cAeNoK Bbl MOXeTe umeTb 80 pas3nnyHblx KpaTHbix R. Kyaa 8 Ta-
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KOM cllydae OTHECTU CAeNKy C KpaTHbIM R, paBHbIM 7,87 3710 60blle NOXOXe Ha
5 R wvnun 10 R? Ecnu Bbl OTHECETE €€ K KaKOW-TO OHOW KaTeropuu, To He noteps-
€Te NN CAULLKOM MHOr0 UHdopmauumun?

Ha nocrie4H1I BOMPOC MOXHO OTBETUTL YBEPEHHO: MHDOPMaLIMK Bbl NOTE-
psieTe MHOro. 310 TO4HO. Ha 3TO MOXHO NOWTW paau YNpOoLEHWA BbIYUCTEHUN,
HO, 4TO6bl NOAYYMTL 6GOoNee TOYHbIE pe3y/bTaTbl, BaM HYXKEeH MHOW cnocob pacye-
Ta OXKnaaHus — TpeTui. TeM 6onee 4To nepeble ABa TpebyloT, 4To6bl daKTop pas-
Mepa No3uLun 6bln OTOUALTPOBaH. 3TO AenaeTcsi NOCPEACTBOM AeNeHus Ballen
daKTUyecKon NpubbIIK MAK yBbITKa Ha YUCNO KYMNEHHbIX aKuui, 4Tobbl nony-
4yuTb Baule KpaTHoe R.

Tpetunit cnoco6

310T cnoco6 no3sonneT 6e3 ocobbix NPOGIEM pacCYMTLIBaTL TEKYWEE OXMUAa-
HWe BaleN CUCTEMbI, 1 1 PEKOMEHAYIO BHYTPUAHEBHbLIM TpeiAepam UCnoNb30-
BaTb UMEHHO €ro. [Ins 3T0ro BCEro Nullb HYHO BECTU TabAuUy U aenatb He-
CKONbKO BbIYUCAEHWUH, CKAXEM, B KOHLIE KaXJoro AHS.

Tabnuua 6yaeT cogepatb caMylo NPOCTyi0 MHDOPMALMIO; HanpaBneHue
COENKU U BPEMA ee COBEPLUEHUS; YACNIO KYMNEHHbBIX aKLWHU; PUCK NPW OTKPLITHK
MO3ULMK (pa3HOCTb MEXAY LIeHOM BXxo4a M NepBOHaYanbHbIM «CTOMOM», YMHOXEH-
Hasl Ha YUCNO KyNANEeHHbIX aKUMi); obLas Npubbinb MK YOLITOK NPU NPOAAXKE aK-
LMA (C y4eTOM KOMUCCUOHHBIX); KpaTHoe R (nonyvaemoe nytem geneHust obllen
NPMGbLINK UK YObITKA Ha 3HaYeHUe pUCKa NPU OTKPLITUM NO3ULMK). BO3MOXKHO, Bbl
3axoTuTe BKIIIOYUTL B TaBAWLY M Apyrve AaHHbie, HanpuMep LEeHy BXoAa U BbIxoaa,
NPOLEHT PUCKA MO CAENKE U T.4., HO OHU HE UrPAIOT POSIU MPU PacHETE KPaTHbIX R 1
OXMAaHUA no BawuMm caenkam. lNpueegem npumep Takon Tabnuupbl (Tabn. 5-1),
COCTaB/IEHHON Ha OCHOBE CKaNbnNUpylowyx caenok bpanana kyHa. 3mn caenku
6a3npoBannch Ha cTpateruy, Noao6HOM TOW, O KOTOPOW paccKasaHo B . 6.

BolnonHus 3ty paboTy, Bbl NOAYYUTE UCKNIOYUTESNBHO NONE3HYI0 MHDOPMa-
uuto. Bo-nepsbix, 3acTaBnifg cebs Bce 3anucebiBaTh, Bbl TOYHO 3HAETe, rAe Bail
nepBoHavanbHbii «cToM». MIpU 3TOM HE OCTaeTCA MECTa Ans MOLeHHUYecTBa.
OgHo nuiwb cocTaBnenne nofo6HoM Tabnuubl céepexer Bam aeHbrn, nbo 3acTta-
BUT BAC NOCTaBUTb «CTOM» YU NOKAXET, obpallaeTe Bbl HA HEro BHUMaHWe Win
HeT. Ecnin 60nblIMHCTBO BaWKX CAENOK B Tabnuue nokasbiBaloT MeHblie 1 R, 10
Bbl o6paulaeTte Ha 3T0 BHMMaHue. Ecnu e 60NbWKMHCTBO BalMX cAENOK 60/b-
we 1 R, Toraa Bul He o6patliaeTe BHUMaHUA Ha «CTOM» UKW TOPryeTe cToMb Bona-
TUNbHLIMU UHCTPYMEHTaMW, YTO, BO3MOXHO, HE B COCTOAHWW 3aKpbiBaTb NO3u-
LUK Ha YPOBHE 3aWMTHLIX OCTAHOBOK.
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Bo-BTOpbLIX, 3TO ynpaxHeHne 3acTaBnseT Bac onpenenats 1 R B Kaxgoun
cAesike caMbiM npocTbiM ¢nocobom. OH paBeH pa3HOCTU MeXAy LeHOH Bxoha v
LieHOM «CToNa», yMHOXEHHOM Ha o6Lyee Y1C10 KynneHHblX akymi. 3aecb 1 R o6be-
OMHEH C pa3MepoM NO3ULMKU, HO NOCNEAHUI BKIIKOHEH Takxe B Npubbinb MaK
Yy6bITOK U NO3TOMY HEWTPaNU3yeTcs.

B-TpeTbux, 3TO 3aCTaBNSIET BAC PaCCYMThIBAThL KpaTHoe R AN15 Kax o caen-
kn. Koraa Bbi 3aKpbiBaeTe NO3ULMIO, TO CPaBHUBaETE Pe3ynbLTaT ¢ NepBoHaYvasb-
HbIM PUCKOM U onpegensiete, 60/blle MM OH UAK MEHDBLIE U HA KaKYiO BEUYUHY.
31a MHOOPMALMA MOMET BbiTb O4€Hb LLEeHHOW. PaKTUYECKH, Bbl NonydaeTe no-
CTOSIHHO PacTYiLMI cpes pacnpeaeneHus KpaTHolX R B Bawen cucteme, 310 04eHb
HyXXHaa HHbOPMaLMS, W, KaK Mbl YBUAWM B M. 6, OHa NO3BOAUT BaM UMUTHPO-
BaTb peasibHyio paboTy Ballei CUCTEMBI.

M nocnegHee, 310 ynparKHEeHWe IBASETCS NPOCTLIM CIIOCOO0M PacyeTa Oxum-
JaHus Ballei CUCTeMb! Ha HEMPEPLIBHOM 0cHOBE. Bbl NPOCTO CyMMUpYeTe KpaT-
Hbie R o BceM caenKam v AennTte CyMMy Ha Yuc/o caenoK. NTOroBoe 3HayeHve
ABNAETCA TEKYLMM OXUAaHUeM Balwlen cUcTeMbl. Ero nerko paccuutarto, u, ge-
Nas 370 KaXAblK JeHb, Bbl 6yaeTe 3HaTb, B KGKOM MONOMKEHUN HaxoanUTeCh. Bbl
GyneTe 3HaTb OXUAaHWe Ballein cMcTeMbl (CKONTbKO Bbl 3apaboTaeTe B cpeHEM
Ha OZHY CAENKY C YYETOM Ballero nepBoHavYanbLHOro PUCKA), a TaKxe nonmere,
noyYeMy MeHSIeTCH OXuUaaHWe Ballen CUCTEMDI.

Korpa bpaiaH BnepBble 06bACHWT MHE CBOIO CUCTEMY, OH Onucan ee Kak
60%-Hyl0, KoTopas puckyet 1/16 nyHkta Ha 1000 akuun, 4To6bl 3apaboTtaTtb
1/16 nyHKTa: MHbIMK cnoBamMu, 60%-HYI0 CUCTEMY, A€ BbIMTPbIWK U NPOUTPbI-
wu paBHbl 1 R. BionneteHb «PbiHOYHOE MacTepcTBo» (Market Mastery) ony6nu-
KOBan ero cTarthlo, rae npeactaBun ee UMeHHO Takow. U ToT dakKr, 4To pacnpe-
AeNneHune ero KpaTtHbix R Becbma 0TAM4anoch OT 3anjlaHMpOBaHHOro, eule pas
NOKA3bIBAET, NOYEeMy 3TO YNpaXKHEHUe TaK BaxHo. MHorue Tpeinaepsl He 3Ha-
0T OXMAAHUE CBOMX cTpaTernn u npu 6onee TwaTenbHOM U3y4eHnn o6Hapy-
UBAIOT, YTO CUCTEMbI QaKTUYECKK ABNATCS 6ecnpUbblibHLIMU WU UMEIOT
HeraTuBHoe oxuaaHue. Buaumo, bpaiaHn 6611 M3NUWHE KOHCepBaTUBEH, Xa-
paKTepu3ysl CBOIO cTpaTeruio (60nblUMHCTBO TPERAEPOB NOCTYNaloT KaK pa3
Hao6opoT!).

XoTs OH 1 6bl1 NpaB B TOM, YTO CUCTEMa BbiMrpeiBana B 60% cny4aes, OH
owunbancs B oTHoWeHUN KpaTHblx R. MNonosuHy ero npubolnn aana ofHa-eanH-
CTBEHHas caenka. M xoTta B BbIGOPKeE nNpeacTasneHa 41 caenka, 8 nogospesato,
YTO 3TO OY4EHb TUAUYHO ANA €ro TOProBun.

B aToi Tabnuue ecTb elile HECKONbKO MHTEPECHbIX MOMeHTOB. O6paTuTe
BHUMaHWe Ha ybbiTKM No caenkam 27 —30. YeTbipe npourpsiwa noapaa, pasHbiX
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unu 6onbwnx 1,5 R. ECTb U TAKOM MOMEHT: WWECTb NPOUTPLILIER B BOCbMW CAE-
Kax. 310 Cny4anHoOCTb, U C 3TUM, BO3MOXHO, NpuAeTcs 60poThes, eCnm Bbl ByaeTe
TOproBatb Ha OCHOBE NOAOGHON CUCTEMbI (JaXe eCn ee HaaeXHOCTbL 56%).

Bce npourpbiliv B 2 R v Bbile 6blan CUXOI0MMHECKUMI OLLMOKaMu, Koraa
Tpenaep He UCNONHUA CBOW «CTOMbl» B HAAEMXAe, YTO CAenKa passepHetcs. 06
3TOM TaKXKe Hafo 3HaTb, MOCKONbKY, UCKITIOYMB CBOWU NCUXONOTMYECKUE OLNGKH,
Bbl MOXETE PE3KO MOBbLICUTb OXUAAHWUE CUCTEMDI.

HakoHeu, paganTe NOCMOTPUM Ha pacnpeaenexune KpaTtHoelx R (Tabn. 5-2).
3ameTbTe, 4TO NATb NPOMUTPLILLHLIX CAENOK, UK cBbllwe 10% Bcex caenoK, uMe-
0T OTpULaTenbHble KpaTHole R, paBHble 2 1 6onee. K cyacTblo, 10 BbIMIPbILLHbIX
CAENOK UMeEIOT KpaTHble R, paBHble 2 u 6onee, Npuyem WecTb U3 HUX Gonblue
2 R. 310 MHOroe roBOpUT O CTpaTeruu.

CpaBHWTE 3TH faHHbie C BbIGOPKOW KpaTHbiX R M3 UHEPLMOHHOW CTpaTe-
rM1, NOAOGHON TOW, KOTOPYIO Mbl OnNUcChIBaeM B 1. 10. 310 peanbHble CAENKH,
BbiMOSIHEHHbIE HA OCHOBE YKa3aHHOM cTparteruu (tabn. 5-3).

3ameTbTe, 4TO B 3TOM BbIGOPKE HET OTPULATENbHbIX KPaTHbIX R, paBHbIX 2 1
6onee, KOTOpble 06bIYHO O3HAaYatoT 6oNblUMe pa3pbiBbl NPOTUB BaC NMGO NCUXO-
norunyeckue owmnbku. Kpome toro, 3aech 11 Boimrpolwent (52%) n 10 npourpbi-
wen. U no KpaiHein mepe 7 Buinrpbilen (63%) pasHsbl 2 R unu 6onee. HW 0guH u3
npourpsblllen He npesbiwaet 1,28, 06paTnTe BHUMaHUE Ha TO, YTO OXMUAaHWE ITON
Cepuu CAeNOoK NoYyTH B ABa pa3a 60/blue, YeM Y CKaNbNUPYIOWUX CAENOK.

OxmpaHue 3TOW CUCTEMBI, MO KparnHein Mepe HACKOMbKO Mbl MOMXEM Cy-
AWTb NO CTONb Manon BbiBOpKe, cocTaBnaeT 1,29. 3T0 3HAYUT, YTO HA KarKaoM
cllenKe Bbl B cpefiHeM 3apaboTaeTe B 1,29 pasa 6onblie Ballero NepsoHayaib-
HOrO pUCKa. PasymeeTcsi, aTo cpeiHee 3HAYEHWUE NO MHOTUM CAENKaM.

3ameTbTe TakXe, YTO caMblit 60MbLLION PUCK, B3ATLIA MPU OTKPLITUX M03U-
umu, paeeH $305. Ecnin 6bl ToproBbiid cueT paBHancs $50 000, 3To 03Ha4vano
Obl, YTO ynNpasnsoWUn UM Tpenaep HUKoraa He 6pan Ha cebs nepBoHavanbHblA
pUCK, npesbiwaowmi 0,6% cyeta. 310 NpeKpacHoe ynpaBneHUe PUCKOM MNpu
TaKkoM Tune Toprosaun. Ho, oBpaTtnte BHUMaHWUE, Tpenaep HUKoOraa He NoKynan
6onee 65 aKuuit M NO3TOMY MOT YAEPHKMUBATb CBOW PUCK HA HU3KOM YPOBHE,

Hawa BbiGopKa OTparkaet NpUMMepHO Mecsl, Toproaun. Taknum o6pasom,
3TOT Tpenaep 3apabaTbiBan 9,3% B MecsiL, HUKOrAa He pUCKys Gonee yeM 0,6%
CBOEro cyeTa B 04HONW cAenkKe. IT0 NOKa3biBaeT CUlYy pa3mepa No3nLmK, 0 YeMm
Mbl paccKkaxem Bonee 06CTOATENLHO B . 6.



164 Yacts 2. TeXHUKa «TOMHOrO HaBeAeHUs»

Tabnnua 5-2.
PaH)XMpoBaHHbie KpaTHbie R

15.25
5.50
5.50
4.00
2.75
2.25
2.00
2.00
2.00
2.00
1.75
1.75
1.50
1.25
1.25
1.25
1.00
1.00
1.00
0.75
0.75
0.25
0.13
0.00
0.00

-0.25

-0.26

-0.48

-0.50

-1.00

-1.25

-1.25

-1.36

-1.50

-1.63

-1.94

-2.00

-2.00

-2.00

-4.25

-4.50

O6uwee oxuaanune = 0,75
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Bnaronpnsn'nme BO3MOJHOCTH

OXraaHue — He efUHCTBEHHbIM GaKTop, onpeaensitowmnin, HaCKONbKO XopoLla
Balla cucrema. MpubbIbHOCTL CUCTEMBI 3AaBUCUT U OT TOrO, KaK MHOFo 6naro-
NPUSATHBLIX BO3MOXHOCTEN A/19 TOProBAM OHa JaeT Bam B onpeaeneHHbIi nepuos
BpeMeHu. Npeanonoxum, ogHa cucrema gaet Bam 0,3 R Ha caenky, a gpyraa —
1,2 R. Ucxops n3 OXUaaHus, MOXHO yTBEPHAaTh, YTO BTOpas cuctema npumep-
HO B 4€TbIpe pasa y4le nepson. PaKTUHECKH, 3TO BEPHO NPU OANHAKOBOM YUCne
caenok, T.e. npu 1000 caenok BTopas cucteMa B HeTbipe pasa fiydue nepson. A
€C/I¥ YNCII0 CLENOK pa3Hoe, KaK CPaBHUTb Ka4eCTBO CUCTEM?

O6patumM BHUMaHWE Ha TaKkow GaKTop, KakK 4YMCcno CAENOK B onpeaeneH-
HbIK nepuog BpeMeru. [1onyctum, nepeasn cucrema obecnedyunsaet Bam 50 cae-
JIOK B A€Hb, TOrZa KaK BTOpas — TONbKO 5. YTo6bl onpeaenvTb, CKObKO 3apa-
60TaloT 3TH CUCTEMbBI, BaM HEOOXOANMMO YMHOXMUTb OXUAAHWE Ha YUCNO CAENOK
B KOHKPETHbIN Nepuoj BpeMmeHn. Hanpumep, nepsas cuctema 6ynet aenatb B
cpeaHem 15 R Kawabiv aeHb (0,3 ymMHOMMUTE Ha 50), a BTopasa — 6 R Kaxabln
AeHb (1,2 yMHOXUTb Ha 5). Mpu Takux yCrnoBusix nepsas cuctema GakTU4ecKu
6yaet paBath Kawabli AeHb B 2 1/2 pa3a 6onblue NpubbIIK, YHEM BTOPpas, XoTa ee
OXW/aHWe COCTaBNAET TONbKO '/, 0XnAaHWS BTOPOA CUCTEMDI.

MNoTeHuManbHO 60blUee YUCNO CAENOK, KOTOPbIE Bbl MOXETE BbIMONHUTD,
OaeT BaM KaK 3N1eKTPOHHOMY BHYTPUAHEBHOMY Tpenaepy OrpoOMHOE nNpenmylue-
CTBO nepea 60NbUWMHCTBOM APYIMX TperaepoB — y BaC MHOXeECTBO 6haronpu-
ATHbIX BO3MOXHOCTEN! Hanpumep, ecnu 6bl Bbl CMOrM paboTaTk 1O BTOPOMA CUC-
Teme, aenas B cpegHemM 6 R B geHb, y Bac peaKo 6bin 6bl yObITOYHBLINM AeHb U elle
pexe — ybbiTo4Han Heagensi. M Kak Bbl yBUAWTE B M. 6, paccKkasbiBalowen o6
YKPYNHEHWUM NO3ULKI, ecnn 66l R coctasnan 0,25% Bawero kanutana (0,0025),
TO Bbl MOrNK 6bl paccunThiBatb Ha 1,5%-Hblh AHEBHOW NPUPOCT Ballero cyeta.
CKONbKO 3TO B rOA0BOM BbIpaXKeHUU?!

B0o3MOXKHO N1 Takoe? Bbl TONbKO HTO BUAENN, HACKONbBKO 3TO peasnbHo. Mpo-
MN30MAET NN 3TO Ha caMoMm fene? JIumutbl pa3mepa f10TOB, KOTOPbIMU Bbl CMO-
eTe TOproBaTb, U KOe-4TO Apyroe, KOHe4HO, 6yayT orpaHuyuBaTh Baw pocT. (Ho
aymaio, noboi n3 Hac xoten 6bl 6ECNOKOUTLCA O TOM, KaK pactu ganblie npu
TOProBbix NPpUBLINSAX Beile $10 MaH. B roa!) Kak 6yaeT nokasaHo B rn. 11 1 13,
rcuxonornyeckue GaKkTopbl TOXE MOTYT NOCAYKUTL NPEnsTCTBUMEM, ECnun Bbl CO-
BepllaeTe owWnBKK, Balle OXuaaHWe MOXET CTaTb oTpuuaTenbHbiM. U 3aech
NPOSBNAETCA BTOPAA CTOPOHA TakKoro ¢akTopa, Kak 6naronpuaTHas BO3MOM-
HocTb. OTpULaTeNbHOE OXKnaaHue ¢ 60/bLUMM YUCIOM BNaronpPUATHLIX BO3MOX-
HOCTEN MOMET MOMHOCTLIO YHUHTOXUTb CHET. M BHYTpHAHEBHbLIE Tpenaepsl, 60-
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nee 4yeM KTo-Nn60 APYroi, MMEIoT WaHC (M, K COMaNEeHMIO, UCTOPUYECKYIO CHITOH-
HOCTb) NEPETOProBbIBaTL. YTOGLI ITOrO HE CNYYUIOCh, BaM 06S3aTENbHO HYMHO
MMETb TOPTOBbLIM NNaH U TIWAaTeNLHO cnefosaTs emy!

Pe3ome

¢ [lony4eHune NpubLHINK HE UMEET HUYero obLIero HU ¢ NpeacKa3aHuem
PbiHKa, HX C NPaBUIbHbLIM BbIBOPOM aKLUNA.

¢ 3010TO€ NPaBwUIO TOProBnun; GUKCUPYR CBOK YBLITKM HA HU3KOM YPOB-
He U jaBai NpubbiK pacTu.

¢ [IpK OTKPbLITUM NO3ULIMK Bbl 3apaHee A0MKHbLI ONPEAENUTL OCTAHOBKY,
4TOObI 3aLLMTUTL CBOM KanuTan.

¢ 30n0TOE NpaBuUNO TOPTOBAM, BbipameEHHOE Yepes KpaTHble R: no BO3-
MOMHOCTH yaepxunBanTe ybblTK1 Ha ypoBHe 1 R 1 agenaite npubbinm ¢
BbICOKMUMM KpaTHbIMKU R.

* HeT HeobxoaMMocTH 3apabaTbiBaTbh Ha KaXKaoW CAENKE, YTOObI AenaTb
JAEHbIM Ha PbIHKe.

¢ OmuaaHue (CpeaHnin 4oxon Ha OHY CAENKY) onpeaensieT, CKOMbKO Bbl B
cpeaHeM MOXeTe 3apaboTaTtbh Ha AoNNap Noja PUCKOM NPU NOMOLLM Ba-
Len CUCTEMBI U BONBLLIOM YUCNE CAENOK.

IIpu3bIBBI K AEHCTBUIO

e 3HaNTe, rae HaxoaMTCA Ball BbIXOA, Nepej BXOAOM B CAENKY.

¢ [lpoaHanu3npyiTe CBOIO TOProBYIO CTpATEruio, YToGbl ONpeaenuTb, Ka-
KOW MEeToA BaM cneayeT UCroNb30BaTh ANs BbiYUCTEHNUA OXUIAHNS.

¢ PaccuuTtbiBaiTe OXHLaHWe CBOEH CTpaTerum B €e CerofHslHeM BUae
(Mcnonb3ys 3anucy CBOMX CRENOK UNKU 06paTHOe TECTUPOBAHKE).

¢ PaccuyuTtbiBaiTe Npubbiib, KOTOPYIO AaeT Balla CTpaTervs B AeHb, He-
4eno unu Mecsu, UCMONb3yA ee OXULaHUe, YMHOMEHHOE Ha Konuye-
CTBO 6NaronpUATHbLIX TOProBbIX BO3MOMXKHOCTEN,

¢ Beaute y4eT CBOMX CAENOK, YTO6bI MMETb BO3MOXKHOCTb PacCYUTbIBaTb
CBOW KpaTHble R 1 oxuaaHue.



haBa 6

PasMep no3umuu

Knrou, komoputilt 3acmasisiem sce 3mo pabomams HA 8AcC

S nowen apyrum nyTem, v 8 3TOM BCA pasHuLa.
Po6Gept ®poct

OnpepeneHne pasmepa No3nunM — OAHa U3 BaXKHENLLNX COCTaBNAIOWMNX TOPro-
BOI c1UCTEMbI. UMEHHO HenpasuibHoE onpejeneHe pasmMepa nosuunu obyc-
NaBNUBaET BOZHUKHOBEHWE HE3HAYUTENbHbIX NPUBLINEN U 3HAYUTENbHBIX YBbIT-
KoB. CnegoBaTtenbHo, 3TOT MaTep1an BaMm NpocTo HEOOX0ANM.

O6bI4HO Ha CEMUHapax f NPOBOKY UrPY, UNNIOCTPUPYIOLLYIO BaXKHOCTb Npa-
BU/IbHOMO ONpeaeneHus paamepa nosnuun. Bmecte co cnywaTtensimMmm 8§ UMUTH-
pyl0 TOProBYyl0 CUCTEMY, KOTopasa BepHa B 60% cny4aeB 1 owunbaetca B 40%.
B aToi urpe 55% caenok soiMrpbiBaloT 1 R v cywectsyeT 5%-Haa BEPOATHOCTb
BblMrpatb 10 R. AHanornyHeiM obpasom, 35% caenok npourpuisator 1 R v cy-
wecTByeT 5%-Haa BepoaTHOCTL npourpaTth 5 R. Pacnpegenexdue KpaTHbiX R
B 3TOW Urpe GaKTUYECKM TaKoe e, KaK B CAeNKax No cKanbnupylowen crparte-
TMK1, ONMCaHHOW B M. 5 (cM. Tabn. 5-1).

B atoit urpe caenku BuIBUpalOTCA CNy4anHO M3 pacnpegeneHuns KpaTHbiXx R
C NOMOLLbIO WapoB, BbITaCKUBaAEMbIX M3 MelKa. OBbIMHO B Havasne urpbl Kax-
Abli nonyyaet c4et B $100 000, a 3atem umutupyetcs 50 caenoK. NMocKonbky
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cAenKku BblGMpaloTCs cny4anHo, NpUYEM LWapbl Bceraa BO3BpallaloTes B MELLOK,
Bce 50 caenoK MoryT 6biTb U BbIMIPLIWHLIMK, W NPOUTpbILiHBIMU. OBHAKO B Lie-
NOM cAenKkun 06bI4HO AOBONLHO BAK3KK K pacnpeaeneHuio WapoB B MellKe.
Ha camoM gene y Hac peako 6biBaeT urpa, He MMeloLLas NONOKUTESIbHOIO OXMK-
DaHUS KO BPEMEHU 3aBepLLEHUS BCEX CAENOK*,

Mrpa o4eHb Noxoxa Ha peanbHble TOpru. Koraa Bbl 0CO3HaETe, B 4EM CyThb
UrpbI, 3TO NMOMOXET Ballen Toproene. MNoxaxy 310 Ha npumepe.

Bo-nepsbix, B ayautopmu U3 100 nrpokoB Mbl 06bi4HO Mmeem 100 pasHbix
OCTaTKOB Ha cYeTe, eCNU HEe CYUTaTb TeX, KTO 0BaHKPOTUACA. KOHEYHbIW Kanu-
Tan MOXeT BapbupoBaThes oT $5 MAH. U Bbitue 10 O (noHoe 6aHKPOTCTBO). Te-
nepb Ha MUHYTY NpU3agymanTech U NpoaHanuanpymnTe aTy cutyaumio. Bee nony-
YaloT OAHM 1 Te XKe MO3WUUMK, HO KaXabli 3aKaH4YMBaET C pPa3vyHbIM KanuTa-
nom. Moyemy? 310, 6€3YCNOBHO, HE UMEET OTHOWEHHUS K YMEHUIO NPOrHO3UPO-
BaTb PbIHOK UK BbIGUPaTh CAENKU. [locneaHne onpeaensitoTca Hayrag, BbiTaHy-
TbIMU LWapaMK, 1 Kaxabii NOAY4aeT OAHU U TE e NO3ULMUKA. ITO, HECOMHEHHO,
He cneacTBMe yaa4u, MOCKONbKY, ONATb e, KA bl NonyHaeT OaHN U Te e caen-
KM C OIMHaKOBbIM OxuaaHueMm. OcTaloTcs TONbKO ABa haKTopa — NCUXONIorus
1 YKPYNHEHWe No3uunii. UHbIMU CNOBaMU, 3MOLIMM HIPOKOB U TO, «CKOJTb MHOTUM»
OHU PUCKYIOT B O4HOM CAEJIKE, ABASIOTCH €AMHCTBEHHbBIMU KNIOYEBLIMU aKTopa-
MU B 3TOM nrpe.

Bo-BTOPLIX, Lenb Urpbl — 3apaboTaTb KaK MOXHO 60/ble: 0ObIYHO B KOH-
ue Urpbl Bpy4aeTcs Npu3 TOMY, Y KOro OKa3ancs caMblid 60nblwion Kanutan. Mo-
NY4UB TaKUe MHCTPYKLIMK, NPUMEPHO TPETb ayAMTOPUKN 3aKaHYMBaeT BaHKPOT-
cTBOM. [lpyrast TpeTb NPOUrpLIBAET YacTb AEHEr. M TONbKO OCTaBLIaACs TPETh Mo-
nydaet npubbinb. OAHaKO 9 MOry KOHTPONMPOBATbL 3TO pacnpeaeneHve, cTaBs
y4aCTHUKaM Apyrue uenu n onpeaenss CTuMynbl, NTOMoratowume UM AoCTUYb 3TUX
uenen. Hanpumep, s MOry cKasaTb OAHOW M3 rPynn, 4TO UX EAUHCTBEHHAS LeNb —
He npourpaTtb AeHbrn 1, ecnv 6onee ABYX YeNoBeEK NOTEPAOT AEHbIU, HUKTO
B rpynne He Nony4uT npus.

Liensb, KoTopyto Bbl ce6e CTaBuTe, CUbHO BMSIET Ha TO, YTO Bbl AenaeTe, Ye-
pes pa3mep rno3uunin. PakT4ecKku, paamep NO3ULIMKU MOXKHO OXapaKTEPU30BaTb
KaK OCHOBHOM aKTop, onpeaensiowni, LOCTUrHUTE Bbl CBOEM LIENN UNKU HET. Hop-
ManbHas Uenb Urpbl — BbiMrpaTb NPU3 AW NONLITATLCA CAENaTh 3T0 U He 06aH-

* Mpumensa metog Moxte-Kapno k 5000 vrp no 50 CAenoK B KaXA0H, MOXHO
onpeaenuTb, 4To haKTUYECKan BEPOSTHOCTb NOMYYEHWUSA MPOUMPHLILUHOTO OXM-
fanuns 8 50 cgenkax ¢ TakMM pacnpeaeneHMemM KpaTHelx R coctaBnseT npu-
mepHo 0,115.
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KPOTUTbCA. BO/IbLINHCTBO 3/1EKTPOHHbBIX BHYTOMAHEBHbIX TPEHAEPOB, NbITAOTCH
A06UTLCS 04EHDb BbICOKMX PE3Y/IbTATOB, HO 0BbIYHO KOHYAIOT 6aHKPOTCTBOM.

3Mounn BO BPEMSA UIPbl AOCTUraloT 60/bLIOIO HaKana HeCMOTPA Ha To,
4TO NPU3OM MOXET GblTb BCErO NIMLLb KHKUra cToumMocTbio $30. Slioan nepexunBa-
10T KaXAblK NPOUrpbIW M annoaupyloT Belvrpeiwam B 10 R Tak, 6yato OT 3T0ro -
3aBUCUT UX MHU3Hb. ITU IMOLIMM HACTO CTAHOBSATCA MPUYUHON CEPbESHbIX OLLU-
60K, 3aBbias (WK 3aHUKaA) PUCKKU, KOTOPbIE UIPOKK Gbln rOTOBLI B3ATb Ha
cebs. (O BAUAHUM NCUXOOrMYECKMX HaKTOPOB Ha 3DPEKTUBHOCTbL TOPrOB/N Noj-
po6HO paccKkasaHo B ra. 13.)

WTaK, YyeMy MOXeT Hay4nTb Bac 3Ta urpa? o3BoNbTEe MHE NEPEUYUCTUTb
OCHOBHbIE BbIBOAbI:

* HecMOTpS Ha No3MTUBHOE OXuaaHue cuctemMbt, 100 yenoBek, OTKPbIB-
LUUX O4HY U Ty e NO3ULMIO, NEerKo Mornu nony4nuTb 100 pasHblx pesynb-
TaToB, NPU 3TOM KOHEYHbIN KanuTtan BapbMpoBancs OT NOMHOro 6aHK-
potcTBa 40 50-KpatHoro ysennyeHvsa pa3aMepa nepBoHa4anbHOro cye-
Ta. ONpeaensiouLyio poib Urpanu pasmep NO3uLKUI K NCUXoNorMiyecKue
dakTopsbl;

® Lenu, NocTaBiEHHble UrPOKaM, OKasbiBaloT 60/blIOEe BAUAHUE Ha pe-
3ynbTaThl. UHBIMKM CNOBaMM, UTPOKK JOCTUrAIOT CBOUX LieNien yepes pas-
Mep no3unuun. N Koraa Bbl CTPEMUTECH K KPYMHOMY BbIUIpbILWY, BENU-
Ka BEPOATHOCTb 6BaHKPOTCTBA, €CNK Bbl HE 3HAETE, YTO AenaeTe;

® [ICUXOSIOrUst UTPOKa OYeHb CUbHO BNUSET Ha BbiGOp pasmepa Nosvunin.

Mo 6onbWoMy CHETY pasmep NO3ULKIA ONPeaEnsieT PUCK, KOTOPbIX Bbl Nia-
HUpyeTe B3aTb Ha cebs B caenke. CyuecTByeT MHOrO CUCTEM ONpeaeeHns pas-
Mepa No3uLINKU, KaK U CUCTEM BblGOpa aKLUit — TONbKO pa3Mep No3uLinK OKa-
3blBaeT 60Mbluee BIUAHWE Ha BallW pe3ynbTaTthl, 4eM Bbl6op akuui. Ecnuv Bbl
NOMHUTE XOTb OHO YTBEPHAEHUE 3TON KHUIM, TO 3aNOMHUTE U 3TO: pasmep no-
3unimm Bcerga 6yaeT okasbiBaTk ropasfo 60nblee BAnsSHME Ha PUHaHCcOoBbIe pe-
3ynbTaTsl, YEM BbIOOP aKUMi.

Ecnu y Bac eCTb cucTeMa ¢ NoNoXUTENbHBIM OXUAaHKWEM, TO Npu 60/bLIOM
KONn4YecTBe CAENOK, ANCUMNIMHUPOBaHHOM MOAX04e U Haanexallem pasmepe
NO3ULIUA Bbl MOXETE UMETb 3HAYUTENbHYIO PEHTabeNbHOCTL B Kamgon cepuun
13 200 caenoK. OgHaKo Bbl 4OMKHBI CTPOrO BbINOMHATL BCE AEMCTBUS U PYKO-
BOACTBOBATLCA UAEAMU, MPEACTaBNEHHbIMU B HACTOALLENA rnaBe.

Mpeanonoxum, 4to Balla TOProsns UMEET TOHHO TaKoe e pacnpejenexHue
KpaTHbiX R, Kak B Tabn. 5-1. Mbl nposenn 5000 umMuTaunin aToro pacnpegene-
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Husi Ha npumepe 50, 100, 150 1 200 caenok. OcHOBbIBasAChb Ha pel3yabratax
ucenegoBaHna, Mbl 06HapYXun, 4To Npu 50 caenkax Bbl meeTe 96%-Hylo Be-
POATHOCTb NONIOXMUTENLHOIO OXMUAAHUA. TaKMM 06pa3oM, eciiv Balla cucTema
MMeEET TaKoe pacnpegeneHve n Bl genaete 50 caenok B Hegento, To, BEPOSTHO,
NULWb ABE Hefenu B rogy Bbl 6yaeTe HecTu yobITKU. Mpu 100 caenkax BepORTHOCTb
NONOXKUTENBHOMO OXHUAAHKUA BblpacTaeT 40 99%. U ecnu Kaaylo Hefento Bbl
aenaete 100 cAeNOK C TaKUM pacnpegeneHuem, To crneayeT OXKuaaTb OfHY Hey-
AaYHylo Hegento pa3 B Aa roga. Korga Bbi gocturamte 150 caenok B Heaento,
BEPOATHOCTb YOBITOYHON HEAENU CBEAETCSH K HYAIO.

XoTa 3TU LMDPLI MOTYT NOKa3aTbCst HEBEPOSTHLIMU, OHWU 3aBUCHT TaKKe OT
TOYHOM OLEHKM pacnpegeneHns KpaTHolX R Balwen cucteMbi (06 3TOM paccka-
3aHo B M. 5), NPaBUIbHOIO KCNOMb30BaHUS METOAOB oNpefeneHus pasmepa
no3uuun (06 3TOM paccKasbiBaeTcs B AaHHOM rNaBe) U CKPynynes3Horo Bbinon-
HEHWA BalIMX NNaHoB (OCHOBHag TeMa . 13). Ho ecnu Bbl gonycTuTe XOTb Of-
HY KPYNHYIO OLUMBKY B NPUMEHEHUK /106070 N3 3TUX GaKTOPOB, Bac WAET PUHAH-
coBas KatacTpoda.

MNpexae 4em Mbi MOroBOPUM O METOAAX OnpeaeneHns pasmepa NO3NLKH,
A X04Y elle pa3 0OCTaHOBUTLCA Ha TOM, NOYEMY TaK BaXeH pasmep No3uuumn 1 4T1o
OH 13 cebs npefcrasnset. g Havyana onpeaenum, Y4em OH He SBASETCS:

® OH HE ONpeaenseT, CKONbKO Bbl NOTEPAETE B AAHHOM CAENKE,
® OH HE NOKa3blBaeT, KaK 3aKpPbiTe NPUGLINbHYIO CAENKY;

* 370 He AuBepcUdUKaLma;

® 3TO HE KOHTPONb Haj PUCKOM;

® 370 He n36eaHne pUCKa;

* OH He onpejaenseT, B Kakue 6Gymaru UHBECTUPOBaTb.

Pa3zmep no3uumny oTBeYaEeT Ha BOMPOC «CKOMbKO?». IHBIMK CioBaMu, onpeae-
NAET BENMYKHY NO3MLIMK, KOTOPYIO Bam CneayeT UMETb B Kar/bli MOMEHT CAENKH.

Uenb onpegeneHus pasMepa no3vuum 3aK1o4aeTcs B TOM, Y4TO6bl 3HaTD,
CKONbKO aKLMM TOK MNW MHOW KOMNaHWUK CnelyeT KyNUTb U AepmaTb, MCXOASA U3
pa3Mepa Balero cyeTa. Peluenve no onpegeneHnio pasMmepa no3nummn MoXeT
noKasaTb, HanPUMep, YTO y BaC HEAOCTATOYHO AEHEr 4K OTKPLITUSA No6bIX No-
3ULMIA B paMKax AaHHOIO CLeHapus, MOCKONbKY PUCK CANLWKOM BenuKk. Onpege-
fieHne pasmepa NO3ULMK BbIpaBHMBAET SKCNO3WULMIO BaLlEr TOProsau No 3ne-
mMeHTaM nopTdens. Ho rnaBHoe, cTpaTernu B OTHOWEHUM pa3mepa No3uLmuK,
0 KOTOpPbIX Mbl 6yAeM roBOpUTL B 3TON rase, BbIpaBHMBAIOT PUCK NO BCEM caen-
Kam Ha yposHe 1 R.
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ATenepb AaBanTe PaCCMOTPUM KOHKPETHYIO CTPaTeruio onpeaeneHus pas-
Mepa No3uLMK, KOTOPYIO 4acTo UCMONb3YIOT BHYTPUAHEBHDLIE TPEWAEPDI.

OnpeaesieHue pa3Mepa O3UIMH

CrpaTteruu sMapTUHren»* u «aHTUMapTUHIeANI»**

MpodeccronHanbl roBopAT 0 ABYX OCHOBHbLIX CTpaTerusx rno HapawusaHuio no-
3MUMA — 3TO «<MAPTUHTEW» U «@HTUMAPTUHIEW». B cTpaTternax «<MapTuHremnn»
NOBbLIWAIOT CTaBKy NMB0 B nepuog Npounrpblwen, NM60 Npu YMEHbLLEHWWN Kanu-
Tana. HanpoTtue, B cTpaTeruax <aHTUMapTUHIel» CTaBKY NOBLILLAIOT, KOrAa Ball
Kanutan ysenv4ymsaetca MM6o BO BPEMSA NOJOCH! BbIUMPbILLER.

Niogm 6onee npeapacnonoXeHbl UCNONb30BaTb «<MapTUHIEM/T», NOCKObKY
WX TAHET PUCKHYTb, YTOObLI BbIATHU U3 MNONOCHI NPOUTPbIWEN. PaccyXaatoT OHU Mpu-
MEePHO TakK: «Ceryac nosioca Heygay, Ho OHa A0/IKHA 3aKOHYUTLCS, U 1 ObICTPEHb-
KO OTbIrpatCh, €C/IN PUCKHY 60/bluen CyMMOW». OQHaKO HUKTO He 3HaeT, 1€ KOH-
yaeTcs Nonoca Heyaay, U 3Th OXXnaaHue Yyalle BCero He onpasjbliBaloTcs.

Ecnu Bal puUCK pacTeT B nepuoa Heyaay, TO PaHO UKW NO3ZHO Bbl 06aHK-
potutech. Jaxe ecnu 6bl Bal c4ET 6bi1 6€340HHBLIM, NOAOBHOE COOTHOLWEHKE
«PUCK — BO3HarpaxaeHue» TAXEN0 Bblaepwath NCUXONOrMyecKn. ATo KaK pyneT-
Ka: eCi1 CTaBWUTb TOIbKO Ha YEPHOE M KaX bl pa3 yaBanBaTb CTaBKy, TO NO OKOH-
YaHuK NOOChI HeyAay Bbl B KOHEYHOM cyeTe Bbiurpaete gonnap. Ho nocne 10
NPOUIrpbILWEN NOAPAL, YTO TOXE peasnibHO, Bbl pucKoBanu 6bl notepen 6onee
$8000 (npu cnerka HeGNaronpUATHLIX AN Bac WaHcax) TONbKO ANS Toro, YTo6bl
OTbIrpath 4oANap B KOHLE 3TOM nonocbi***! He cnnwkom xopolwue ctaBku! Kak
BMAKUTE, WAHC Nofo6HOro Ucxoaa BeCcbMa BENUK.

HanpoTtus, cTpaternn «aHTUMapPTUHIeNI» SeHNCTBUTE/IbHO paboTaloT — Kak
B a3apTHbIX Urpax (ecnuv Bbl CYMeEETE BbIACHUTb, KaK o6ecneynTb NO3UTUBHOE
OXWAaHWe B Urpe), TaK U B UHBECTUPOBAHWM (TAe Mbl YXKE NOKa3anu, Kak nony-
YUTb NO3UTUBHOE OXuMAaaHue). OHU yBENNYNBAIOT PUCK B NEPHOA NOMOCHI BbIUT-
pbien. YMHblE UIPOKKM 3HAIOT, YTO HALO NOBLIWATL CTABKM (€CTECTBEHHO, B OfN-

* CTpaTeruio «<MapTUHren» TakKe Ha3blBaloT «yCPeAHEHUEM MPOTUB PblHKa» UK
«yCpeaHeHWeM Ha nageHuuns. — lpuM. pes.
** Crparterunio «aHTUMapTUHIeN» TaKXe Ha3biBaloT «NOCTPOEHWEM NUpaMu-
Abl». — lpum. pea.
*okk 370 npeanonaraeT TaKkKe, YTO KasnHO He YCTaHaBNMBAKOT MakcumasbHble U
MWHUManbHble CTABKKU, HO BCE OHM AenaloT 3To.
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pefieneHHbIX Npeaenax), Koraa BbivrpbiBaellb. To e caMmoe crpaBeiMBo ANs
TpenauHra uin uHeectnposaHus. 3ddeKTuBHbIE CTpaTerMn paamepa NO3uLmK
TpebyioT, 4To6b! Bbl HapallMBanu CBOIO NO3ULMIO, KOrda nony4yaere npubbinb.

Hauny4was crparterus yKpynHeHus nosuuuin:
PUCKyMTE NKLIb NPOLIEHTOM BCEro Kanutana
(He cTaBbTe Ha KOH BCIO depMy, A0CTaTOYHO Napbi NOPOCHT)

B rn. 5 66110 NOKa3aHo, KaK BaXKHO UMETb TOYKY CMAaceHUs NPY OTKPbITUM NO3U-
unu — onpegeneHune nepsoHa4vyanbHoOro pucka, pasHoro 1 R. Ecnu Bbl Bce ele
HEe 0CO3HaNW BaXXHOCTb 3TOro GpaKTopa, To BEPHUTECH HA3a4 U 3aHOBO Nepeyu-
TanTe 3Ty rnasy. [TOBTOPAIO: He YMTaWTe Aanblie, NOKa TBEPAO HE YCBOUTE BaX-
HOCTb NpPeaBapUTENbHOro, A0 OTKPbLITUA NMO3MLMK, onpeaenerdna 1 R.

Tenepb npeactasuM 1 R Kak NpOLEHT OT Bawero Kanutana. BoT Kak 310
aenaetcs. MNpeanonoxum, y Bac Ha cyete $50 000. Bbl XOTUTE KynWTb akLiuu LU
no 71,375*, v Baw «cton» 6yaet 70,875. Takum o06pa3oM, puck 1 R paseH 50
LEeHTaM Ha aKkuuio. Balwe pelleHre nNo pa3amepy NO3ULUU COCTOUT B TOM, CKONb-
KO aKumMit nokynaTb. Kakon 4acTtoio nopTdens Bol roTOBbI PUCKHYTb B 3TOM
no3uumnu no LU? [lonycTuM, Bbl pellaeTe, YTO PUCK HE JO/MKEH npeBblwaTb 1%
no nio6oi caenke. B gaHHom cnyvae 1% ot $50 000 paseH $500. Ecnuv 8 3101
caenke Bobl rotosbl pUckosaTb $500, TO CKONbKO aKLMIA MOHO KynWUTb NP puc-
ke 1 R paBHoM 50 ueHTaM Ha akuuio? OTBET NONYYUTb OYEeHb NPOCTO: AenuTe
cBOM pucK B 1% ($500) Ha BennumHy 1 R u nonyyaete otBeT — 1000 aKumi.

O6patute BHUMaHKe, Bbl Nokynaete 1000 akuuin no ueHe $71,375 3a
WITYKY. ITO 0O3HAYAET, YTO Bbl MOKYNAETE aKLKU, CTOMMOCTbo $71 375. 310 Baw
pPUCK? HeTt! 310 He CTaHeT BallUM PUCKOM, €C/N, KOHeYHo, Lucent He o6aHKpo-
TUTCA BYMCTYIO 3a Te 15 MUHYT, NOKa Bbl 6yaeTe Toproeatb. Ho 370 TOXE He Baul
PUCK, NOCKONbKY Bbl 6yAeTe AepaTbh akuuKU 40 3apaHee onpeaeneHHoro yobiT-
Ka B 1 R, paBHoro 50 ueHtam. Bil gepxute «cton» B 1 R Ang Toro, 4to6bl coxpa-
HWUTb CBOM KanuTan. Takum o6pa3oM, Balll pPUCK B AaHHOW cuTyaumm paseH $500,
unun 1% Bauwero noptédens. Ecnv Bbl He 3akpoeTech no $70,875, To BaW pucK
yBenuyutcs. Hanpumep, ecnu Bbl 3aKpbiBaeTeck no 70,375, 1o Tepsiete $1000,
unn 2 R. Ho KaK ONbITHbIA BHYTPUAHEBHOW Tpenaep Bbl XOTUTE fI0OON LEHON
u3bemarb pUCKOB, npesbiwawmx 1 R.

MNpusegy ewe oauH npumep. Npeanonoxum, Bbl XoTuTe Kynutb QCOM
no 141,75. Cnpag 61a-acK Npu NOKyNKe paseH 3/4 nyHKTa. Bbl XOTUTE UMETL He-

* [TocMOTPUTE, KaK MOMET U3MEHUTLCA LieHa BONaTUMbHbLIX akUuuMi B nepuos
MeXIy HanucaHWeM 3TOW rnasbl U BPEMEHEM €€ MPOYTEHUA BaMMU.
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60N1bLWOK NPOCTOP BHE CNp3ga, NO3TOMY MbIC/IEHHO CTaBuTe «cTon» Ha 139,75,
Unu Ha 2 nyHKTa. Takum obpasoM, puck 1 R no QCOM B sToi cenke paBeH
$2 Ha akuuio. Nepea BamMu CTOUT BONPOC OTHOCUTENLHO pa3mepa NO3ULUK:
CKONIbKO aKuui Bam cneayeT nokynatb? [ONycTMM, Ha BalleM cYeTe cei-
yac $52 000, v Bbi nNaHUpyeTe puckosaTb 1% cyeta — ato $520. MockonbKy 1R
paBHsieTca 2 NyHKTaMm, Bbl gennte $520 Ha 2 nyHKTa M noay4aeTe oTBeT: 260
aKuui. B aTOM cnyyae Bbl NOKynaeTe akuuu, CTOMMOCTbio B $36 855, HO 310 He
ABNSIETCA BalMM PUCKOM. Bal p1CK, NoKa Bbl co6ntoaaeTe CBOM «CTOMN», COCTaB-
nset $520, unu 1% Bawero cyeTa.

3ameTbTe, B KaXAoM npuMepe Bbl BbICHUTbIBaNW, YeMy paBHsAeTca 1%
Ballero cyeTa B JONNAPOBOM BblpayeHMn. 3Ta cyMMa onpeaensert, Kakum 6y-
AeT pasmep Balen No3uunn. Ytobbl onpeaennTb, CKOMbKO aKLMil NOKyNaThb,
Heobxo0auMOo pasfenuTb 3Ty BenunymHy Ha 1 R (1.e. Baw pucK Ha OfHY aKuuio).
Takum 06pa3oMm, KaxKablh U3 ABYX HaliMX NPUMEPOB AeMOHCTPUPOBAN PUCK
B 1% Bawero cyeta. B nepsoM npumepe, rae 1 R pasHanca 50 ueHTam, Bbl
Kynunu 1000 akuui. Bo BTOopom, rae 1R pasHanca $2 ( 1% coctasnan $520),
Bbl npuo6penun 260 akunin. 3ameTbTe, 4TO BO BTOPOM npumepe 1 R 6bin B
4 pa3za 60nblue, NO3ITOMY Bbl KYyNWAK B 4 pa3a MeHblie akL i, YEM B NEPBOM
npuMepe.

locmoTpuTe, YTO NPOUCXOAUT, KOraa Bbl pUcKkyeTe 1% cBoero cyeta. Bo-
nepBbIX, Ball anropuT™M onpeaeneHus pasMmepa no3ulmMK oKasbiBaeT 0 uHaKo-
BOE BAWSIHWE Ha BalL CYET, HE3aBUCHUMO OT CNEUNPUKM NOKYNaeMbiXx BaMU aK-
uui. Bo-BTOpbLIX, pa3mep Balen NO3ULMKU OCTaeTes OANMHAKOBLIM (X NPOoLEeHTOoB
Ballero cyeta) He3aBUCUMO OT BeNIMYKMHLl 1 R noKynaeMbix BaMu akuui. TakuM
06pa3om, ecnu oxxuagaHue Balien cuctembl paBHo 0,3, 3T0 03Ha4YaeT, YTO Moc-
ne 100 caenok Bbl MOXeTe Bbiurpatb npumepHo 30 R. Ecnu Bbl ycTaHaBnMBae-
Te 1 R, opueHTUpysicb Ha 1% pucKa npu pac4eTe pa3mMepa nosuunu, To nocne
100 caenoK Bbl MOXETE YBEUUYUTb CBOMU CHET NpUMepHo Ha 30%*.

Ang ynpolleHnst BbIYUCIEHMI B KaKAOM U3 3TUX NPUMEPOB Mbl UCNOMb30-
Banu pUCK, paBHbii 1%. MNoKa Bbl He NnpuobpeTeTe ONbIT 3NEKTPOHHON AHEBHON
TOProB/K, PEKOMEHAYIO HE pUCKoBaTb 60/ee YeM 1/4% CBOero cyeta B O4HOH
caenke. He nepexopnte Ha 6o5ee BbICOKME YPOBHM, NMOKa He ByaeTe yBEpeHb!
B OXXWAAHWW CBOEW CUCTEMbI U HE CTaHEeTe PEryaspHO nosyvatb Nprubbinb, a Tak-

* U ecnu Bbl puckyete */,% B 0fiHOM CAENKeE, Bbl 3apaboTanu 66l 15%. Ecnu Bbl
puckyerte */,% B 04HOW caenke, To 3apaboTanu 6kl 7,5%. XOTH aTU MeHbLne
4yucna fagyT Bam MeHbLLYIO NPUGHINb, HO OHW BBEPIHYT Bac W B ropasao MeHb-
lme yBbITKU, €CNK Bbl NONAAETe B A/IMHHYIO NONOCY HEBE3EHUS.
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e MoKa He ybefnTech, YTO PeAKOo coBepLIaeTe NCUXONOrnYecKne OlNBKN
(cM. rn. 11 v 13). Koraa Bbl 406bETECH 3TOM0, TO MOXETE NOAHATLCH BMIOTb A0 1%
pUCKa B caenke.

PaccmoTpum elle nNaTb NPUMEPOB, B KOTOPLIX Bbl AOMMHbLI ONpeaenuThb,
KaKMM [OSKeH 6blTe pa3mep no3unuuu. NpeanonoxuMm, B KaxaoM ciydvae Ha
cyeTe ecTb $100 000. Bol 6yaeTe puckosats */,% aToro cyeta, unm $500. Ucxo-
9 13 gaHHoro 1 R onpepenute, CKOMbKO akuui Bbl 6ygeTe NoKynartb.

1. Bbl ckanbnupyete TXN no 68,125; 1 R = 12,5 ueHra.

2. Bbl nHepuymoHHo Topryete HLIT, nokynaa no 141,375 co «ctonom»
B %/, MyHKTa.

3. Bbl Topryete AMZN no 68 co «ctonom» B 2,375 nyHKTa.

4. Bbl Topryete JDSU no 288,875 co «cTonom» B 6,5 NyHKTa.

5. Bbl Topryete IBM no 98,5 co «ctonom» 8/, . NyHKTa.

BbluncnuTe pasmep No3uLMK B KaxKaom npumepe. UMetoTes nu cnyyau, roe
NO3ULMA «CIUWKOM BENUKa», AaXe HECMOTPS Ha TO, 4YTO Bbl PUCKYETE TOMb-
ko 0,5% cBoero cyeta? YKaxuTe MUHUMYM BE MPUYUHbI, MO KOTOPLIM NO3ULMSA
MOXET OKa3aTbCs CAUWKOM 60/blON HECMOTPS Ha TO, YTO Bbl PUCKYETe BCEro
NULLb Manon ToNUKoM ceoero cyeta. OTBETLI AaHbl B KOHLE rnaBbl.

HMuranusa CUCTEMBI:
oInpeneJieHNe BO3MOYXKHOCTEH

3anonHWB BEAOMOCTb CAE/OK, MOXOXYIO Ha Te, YTO NoKasaHsl B Tabn. 5-1 1 5-3,
MOXHO NOSY4YUTb pacnpeseneHune KpaTHbiX R, 1 3TO NOMOXET BaM NpoBECTU UMU-
TauuIO Balllen CUCTEMbI, UCNONb3YSA Pa3NMYHbIE CTPaTErnm pasmepa nosuumu. Bel
MOXeTe NPOBOAUTL UMUTALUIO HECKONbKUMU CNOCOo6aMMu.

MpOoCTENILUI U3 HIUX — OMpeaennTb pacnpeaeneHue KpartHolX R 1 naro-
TOBUTb MELLOK WapoB C TaKMM e pacnpegeneHuem. 3ateM, Hayraj BbITAru-
Bas Wapbl (M OTNPaBNAA UX 06PaTHO B MELOK), Bbl CMOXETE NONY4UTb Npea-
cTaBfieHMe O TOM, KaK 6yAeT BbIrsaeTb TOProsas no saien cucteme. Hanpu-
mep, y Bac cuctema ¢ oxxungaHueM 6onee 1,0, KoTopas BepHa npumMepHo B 35%
cnyyaes. Koraa Bbl CbIMUTUpPYETE ee, TO yBUaWUTe, YTo aaxe npu 10-15 npowr-
pbllwax noapsa Bbl CMOXeETe NMoMy4uTb XOPOLWKWiM 4OX04 NPOCTO NOTOMY, 4To 16
caenka aact BbiMrpbiw B 30 R, KOTOPbLIM LLENMKOM NepeKkpoeT Bee YObiTKW. ITo-
HYXXHO 3HaTb, 4TOObl TOProBaTtb NO 3TOM CUCTEME.
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KctaTtn, Kopnopauus lITM pa3paboTtana NATUYPOBHEBYIO KOMIMbIOTEPHYIO
Urpy*, uenb KOTOPON — NOCTUYL BAXKHOCTL OXUAGHUA W pa3mepa nosuuuu. Noc-
NeaHnA YpoBEHbL MIPbl MO3BOMNSET BaM BBOAUTL COBCTBEHHOE pacnpeneneHue
KpaTHbIX R 1 UMUTUPOBATbL CUCTEMY.

BTopbimM cNOoco60M UMUTaLUKU BalLen CUCTEMbI ABNAIOTCA aBTOMaTU4YECKHNE
KOMNbIOTEPHbIE CUMYNSLMK. Bbi MOXETE NOCTPOUTL TAKON UMUTATOP C NOMOLLbIO
Excel, 4yto nozsonuT BaM nposoauTtb 500 umutauui no 50 caenok Kawaan ¢ pas-
NIMYHBLIMK CTpaTernsaMm pasmepa Nnosuuunn. Nonb3a Takux UMUTaLUI oHeBUaHA:
CpaBHEHWe pasHbIx CTpaTeryi pasmepa no3uLnMu NOMOXKET onpeaenuTb cpes-
HWUI OOXOA U MOKaXET, KaK MOXET YMEHbLWKUTLCH CYET U 3a cHeT Yero. Pesynbra-
Tbl MOTYT 6biTb O4€Hb UHTEPECHBIMWU. OLHAKO KOMNbIOTEPHbLIE CUMYNSALIUU HE CO-
3/al0T CTONb peasnbHOro OWYLEHUA CAEMNKA, KaK UMUTALIUK C LUapaMMU.

Y1o6bl NOMO4Yb BaM NOHATL BAXXHOCTb pa3mepa No3uLun M cnoco6oB npo-
BEeAEeHWS MMUTALMHU, Mbl BbINOSHUIN HEKOTOPbLIE U3 HUX, UCNONb3Ys AaHHbie
Ta6n. 5-1 (41 ckanbnupyowas caenka Nno METOAUKE, PEKOMEHAOBAHHOM B 1. 9).
He 3abyabTe, 4To Cpeau ATUX CAENOK eCTb YOLITKU B 4 R, oTpaxkaluue nnbo ncu-
XONOrnyeckue onbKU (Takne, Kak HEUCNONHEHHBIR «CTOM»), NGO KPYNHble He-
npeaByUaEHHbIE ABUHEHWS PhIHKA.

Crhavana Mol nposenun 5000 nmutaumin no 50 caenoK B Kawa0h € yKa3aH-
HbIM pacnpegeneHnem KpaTHblx R. Mbl 06Hapy»unm, 4To BEPOATHOCTb NMOSIOMHMK-
TENbHOro OXunaaHus coctasnsna 0,885. UHbiMu cnosamu, ecnu 661 50 caenok
oTpaxanu Heaento Toproenv, 10 90% Heaenb 6binK 6bi BbIMIPbILLHBIMM.

3ateM Mbl nposeny 200 nmutaumm no 40 cAENOK B KaXaon € NATbIO pas-
JIM4HbIMUK anropuTMaMun pasmMmepa nosnuuu, npeanonarawwmumm ot 0,1 10 1%
pucka. Mo ycnosuio, Tpernaep agenan no 40 caenok B Hefeno, UMes Ha cyeTe
$100 000.

Tabn. 6-1 nokasbiBaeT pesynbTaTbl 3TOW MMUTaumMnU. OBpaTtuTe BHUMaHUE,
410 0,25%-HbI# PUCK Ha OAHY CAENKY, KOTOPbLIMA Nyylle BCEro oTpaXkaeTr MeToab!
TOProB/AW OAHOMO U3 aBTOPOB, AaeT B cpeaHeM 4% foxoaa B Heaento, unn 16%
B Mecsu,. MNpu 60blIEM PUCKE MOXHO UMETL ropa3ao 6onee BblICOKUE Npubbiiu,
OAHAKO BbICOKMM PUCKOM, AOCTUraloWwmM 1%, o4eHb TPYAHO ynpaBasiTe C NOMo-
LUbIO MNOTHLIX «CTONOB», B YEM Bbl Y6eAUTECh, NOCMOTPEB OTBETHI Ha 3a/la4M B KOH-
Lie AaHHOW rNaBbl. 3aMETLTE TaKXe, YTO KNI0YOM K YKa3aHHbIM AoXo4aM SBASIOT-
CA OXuAaaHue (T.e. yaepaHue y6buITKOB Ha ypoBHe 1 R) u pazmep nosuuumu.

Tabn. 6-2 NoKasblBaET, YTO MOXET NPOU30NTH 3a Mecal,. OHa NoKasbiBaeT
pesynbratbl 200 nmuTauuin no 150 caenok B Kawgon. NocmoTtpuTe BHUMaTENb-

* 3Ty urpy MOXHO 3aKasaTtb, NO3BOHUB No Tenedory 919-852-3994.
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200 umutaumi no 40 caenok
CO CKanbnUpyloWwmnm pacrnpeaeneHnem KpaTHbix R
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0,1% 0,25% 0,5% 0,75% 1,0%
pUCKa pUCKa prcKa pycKa pUCKa
CpeaHui 101,866 104,020 107,848 112,822 118,416
KOHeYHbIM KanuTan, $
BepoATHOCTL YMEHbLEHUS 0 3 7 9 12
cyeta Ha 2%, %
BeposTHOCTb 3aKOHYUTL 89 88 88 91 87
no KpaiHeh mepe 6e3 y6biTHoB, %
BeponTHOoCTb 10%-HoW npubbinu, % 0 4 32 56 65
MWHUMaNbHbIA 98,293 95,747 91,553 84,072 83,367
KOHEYHbIH KanuTan, $
CpeaHui NpoueHT Npubbinn 1,9 40 78 11,5 18,4
MunKMManbHBIA NPOUEHT NPUELINK -1,7 -4.3 -8,4 -12,6 -16,6
Ta6nunua 6-2.
200 umuTaumn no 150 caenok
CO CKanbnUupylowuMm pacnpeaeneHnem KpatHoix R
0,1% 0,25% 0,5% 0,75% 1,0%
pUCKa pUCKa pUcKa pucKa pUCKa
CpeaHuin 106499 116270 134770 155870 183622
KOHeuHbIH Kanutan, $
BeposTHOCTb YMEHbLIEHNS 1 2 2 2 2
cyeTa Ha 2%, %
BeposaTHOCTL 3aKOH4YUTL 99 98 98 98 28
no KpaiHeh mepe 6e3 y6biTKOB, %
BeposTHOCTE 10%-HOU Npubeinu, % 8 80 94 g6 97
MuHumanbHbIA 96892 92292 84863 77656 70789
KOHeYHbiH KanuTan, $
CpeaHui NpouUeHT NpUGbINK 6,5 16,3 34,8 55,9 83,6
MWKMManbHLIA NPOUEHT NpUELIAU -3,1 -7,7 -15,2 -223 -29,2

HO: ec/i1 NPEANOOMUTb, YTO Bbl CMOXETE BblAepaTb pacrnpeaeneHue cKanb-
nupytoulen cuctemol M puck B 0,25% Ballero cueta Ha ogHy CAENKY, TO Ball cpea-
HEeMecAYHbIA AoX04 cocTaBUT OKOoNo 16%. UHbiMK cnoBamu, nepesd Bamu 80%-
Has BEPOATHOCTb NOAy4YaTb KaK MUHUMYM 10%-Hbit MeCsHHbIA foxoa. KaK Hi
CTPaHHO, 3TU pe3ynbTaTbl BMoSHE peasibHbi, MOCKONbKY UCXOAHbLIE AaHHbIE BKIIO-
Yannu HECKOSbKO KPYNHbIX YObITKOB, BbI3BAHHbIX MCUXONOTMYECKUMU OLLNBKaAMMU.
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3ameTbTe TaKKe, YTO MaKCuMalnbHOe MECSHYHOE CHUKEHUE cYeTa B 3TUX
UMUTaLUAX COCTaBUNO 7,7%, XOTH BEPOATHOCTb YMEHbLUEHUs cyeTa Ha 2% u 6o-
Nee paBHanacb Bcero nuub 2%. MNoaobHble yMeHbILEHUS cYeTa floau NCUXoNo-
rMYECKU NEPEHOCHAT OYEHb TAKENO, ¥ 3TO MOXKET NPUBECTH K HOBbIM OILMGKaM,
KOTOpPbIE NWLLb YCYry6sT notepu.

Mpwu pucke B 1% Nprbbinn CTaHOBATCS MraHTCKUMU, COCTaBNAA B CPEAHEM
84% B MecsaL. OaHaKo B CKanbnUpyIoWUX caenkax 31oT ypoBeHb pUcKa 6bin Obl
HepeanbHbIM, NOCKONIbKY Bbl NOCTOSAHHO NpeBbiwanu 6bl MapKuHaibHble BO3-
MOMHOCTH cBOero cyeTa. O6paTuTe TaKKe BHUMaHKe Ha OrpOMHbIE COKpalLeHuUn
cyeTa, KOTOPble BO3MOXHbI, XOTS U ManoBepPOATHb!, NPU TAKOM YPOBHE PUCKA.

Mbl Hageemcs, 4To Tenepb Bbl NMOHUMAETE BaXXHOCTb UMUTALIUM Pa3finy-
HbIX CTpaTeruv B OTHOLEHUU pa3Mepa NO3ULUKU. ITO KPUTUHECKHU BAXHO KaK
ANa ycnewHon TOprosnu, Tak U s NOHUMaHWA CBOEN TOProBOW CUCTEMBI C MO-
3ULIMIA 3NIEKTPOHHOTO BHYTPUAHEBHOIO TpeWaepa.

OumoGKH B onpeeJIeHU: pa3Mepa IO3UIHH,
KOTOPBIX cJIeAyeT u3berath

Paamep noauumu — 3T0 Ball KAOY K BbICOKOMY 3apaboTKy B KaUeCTBe 3/1eKT-
POHHOTO BHYTPUAHEBHOTO Tpeiaepa. OAHAKo OWUGKK B OTHOLIEHWUU pa3Mepa
Mo31LMK MOTYT MPUBECTH K KaTacTpode. Koraa nioau TepsioT Bce AeHbIM, 3T
HepefAKo MPOUCXOAUT U3-3a OWKUGOK B onpeaeneHnn pasmepa nosvuuu. Pac-
CMOTPKUM Haunbonee TUMUYHbIE OLWKUBKU.

OwunbKa 1: caman 6onbluan No3nUUA Npy pucke 8 1 R

OpaHa 13 camblX KPYNHbIX OWKUBOK, KOTOPYIO CKAOHHLI AenaTb Tpenaepbl, COCTOUT
B TOM, 4TO OHW HA4YMHAIOT C KPYNHOW MO3UUUN, CKaXeM B 1% pUCKa, U 3aTeM,
No Mepe pocTa LeHbl aKLMi, NOCTENEHHO COKpaLLaloT ee. Hanpumep, Bbl Ha4u-
HaeTe ¢ 1000 akumi QCOM u 6bicTpo PuKcupyete npubobinb Ha 500 aKuui, Kor-
[ CMOXEeTe NOAHSATL CBOW «CTOM» JOCTATOYHO BbICOKO, YTOGLI rapaHTUpoBaTh,
4TO y Bac He ByaeT ybbiTKa. 3aTteM cHpackiBaeTe ewe 250 akuui, Nonyyms Ao-
x04 B 2 R, U fenaeTe cTaBKy Ha octaBwuecs 250 akuun B CTPEMIEHMHU NONYHUTb
MaKCMMyM Npubblan. Y10 HENpaBUNbHOro B No406HON Toprosne? B KOHUE KOH-
LOB Bbl Beab drKeupyeTe Npubblab TaK 6bICTPO, KaK 3TO BO3MOXHO, HE TaK n?

Ho nocmoTpuTe, Bbl OTKPbIBAETE CaMylo KpynHyto no3uuuto, 1000 akuui,
npu camoi 601bWOM BO3MOXKHOM Y6bITKE B 1 R. Ecnu Bbl caenaete 10 R npu-
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6b111 € NoMoLLbI0 250 aKUKK, T.e. YETBEPTON YacTH Ballek UCXOAHOW NO3ULIUM,
TO 370 6yAeT paBHOUEHHO BCero nuub 2,5 R npubbinv Ha Bce 1000 akuuit. Bbl
Ha4YnHaeTe NoHUMaTb CUTyauuio? Ecnv Bbl Tak NocTynaeTe, To GakTU4ECKU C No-
MOLLbIO pa3mepa NO3ULMKM CamK NogpesaeTe CBOI0 Npubbinb. To ecTb Aenaete
NPAMO MPOTUBONOIOKHOE TOMY, 4TO TpebyeT 30/10TOE NPaBWUIIO TOProBAU.

OwwubKa 2: 3abnyaeH1e a3apTHOro Urpoka

3abnywaeHue a3apTHOrO UrPoKa — 3TO eLle oHa OWKnOKa B OTHOLIEHUU pa3Me-
pa no3uuuu. MpeacraBbre, 4To y Bac $10 000, M Bbl XOTUTE WUX YABOUT.
Y Bac 60%-Hasi cuctema, v BbIUFPbIBAETE UKW NPOUrPbLIBAETE Bbl B OCHOBHOM
no 1 R. B nepBoi noneiTke Bbi puckyeTe $1000 1 npourpeiBaete. 310 NosTOpS-
eTcs Tpmabl. Tenepb y Bac octanock TonbKo $7000. Bl Ha4yMHaeTe pasMmbilL-
natb: <Y MeHsa 60%-Hasa cucTeMa, T.€. 1 JOSKeH yragbiBaTb B 60% cnyyaes. Y me-
H$ 6bI10 TPY NPOUTPLILA NOAPSA, 3HAYUT, TENepPb MEHN XAET BbMIpbiw. Jymalo,
Hazgo puckHyTb $4000». Bbl BHOBb NpourpeiBaeTe, Uy Bac octaerca $3000. Bl
peuwlaeTe, 4TO Tenepb-To BLIUIPLILW y Bac B KapMaHe, U PUCKYyeTe BCEM OCTATKOM
cyeta. [1ATas caenKka oKas3bliBAETCS TAKOM e, KaK OCTanbHble, — NPOUrPLILLEM,
W Bbl C/IOM&Hbl OKOHYaTENbHO.

XOTe NATb NpPoUrpbiWen Noapaa ManoBeposiTHbl ans 60%-HON cUCTEMBbI,
TaKasi nonoca Heyaay BNONHe peasnbHa npu AOCTaTO4HO 60bLIOM YUCNe CAeNOoK.
Bonee TOro, 3T0 MOXET NPOU30UTH KaK pas Toraa, Koraa Bbl HAYHETE MbIC/UTb
nofo6HbiM 06pa3om. Ecnun y Bac 60%-Hasa cuctema, To 4na niobor caenku Bepo-
SITHOCTb BbIMrpbilwa paBHa 60%. LLaHCkl HE BO3pacTaloT NOCNe CEPUM NPOUTPbILL-
HbIX caenoK. OHK no-npexkHemy pasHbl 60%. NpeanonoxexHne o Tom, YTo BEpO-
ATHOCTb BbIUIPbllla BO3PACTET NOCNE NOAOCH! NPOUMPLILIENA, MOXKET 3aKOHYUTb-
cfl PUHAHCOBLIM KpPaxoM, U HEPEAKO TaK Y NPOUCXOAUT.

OwubKa 3: HexBaTKa JeHer

Bbl BUAEnv B page NpUMEPOB 3TOW rNasbl, 4TO pUcK B 0,25% Baluero kanutana
Ha OfiHY CAENKY ABNAETCA BNONHE Pa3yMHbIM 4151 3NEKTPOHHOrO BHYTPUAHEBHO-
ro Tpeigepa. bonee BbICOKME ypoBHU pUCKa (Hanpumep, 1%) moryt aatb 6onb-
LIKe A0X0Abl, HO MPU 3TOM BO3MOXHbI U CEPbe3Hble COKpalleHUs cyeTa.
BcnomhuTe, B Halwmx npumepax cHet pasHanca $100 000. U sameTsTe, 0,25%
PUCKa Mo CHETY TaKOoM BeNU4MHLI cocTaBnaloT Beero $250. A ecnny Bac Ha cyerte
Bcero $10 000 (a TaknM OH 4acTo U 6bIBAET Y MHOTUX HA4YMHAIOWNX SNEKTPOHHDBIX
BHYTPUOHEBHbIX Tpeitaepos), To $250 noa pUcKom oTpaxanu 6bl puck B 2,5%. U
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Bbi, BEPOSTHO, CTONMKHYNUCL Bbl C MapKHUHanbHbIMK Npobnemamu. Y naxe ecnu 6ol
3TUX NPo6ieM He BO3HWKIO0, BEPOSTHOCTb OrPOMHBIX YOLITKOB BCE PaBHO BENWKA.

YacTo BHYTpUagHEBHbIE TPERLEPbl PACCKA3bIBAIOT, KAK MHOTO JeHer oMU 3a-
pabaTbIBaloT, @ UHOrAa M 0 TOM, 4TO, GbiBaeT, TEPAIOT 3a AeHb YYTb JIM He NONOBUHY
csoero cyeta. Korga a cnbiwy nogo6Hoe, To Bcerga 3Hato npuynHy — nuéo pasMep
No3uunn 3TOro Tpeinaepa 6blN CIUUWIKOM BENKK, 6O ero cHeT 6bin CAULLKOM Marn.

OTBeTHI Ha 3aaun

1. Bbi ckanobnupyete no TXN 68,125, 1 y6uiTok B 1 R paBeH 12,5 ueHTa.

B 3ToM npumepe Bbl AOMKHBLI pa3aenutb Baw puck B 0,5%, pasHbin $500,
Ha BeniuuHy 1 R, KoTopas B JaHHOM cnyyae coctasnseT 12,5 ueHta. Peaynbrar
paeeH 4000, T.e. Bbl MOxeTe KynuTb 4000 aKuui. O6paTMTe BHUMaHUE, 4TO ANA
nokynku 4000 akuuni no $68,125 Bam HywHO $271 875 U 4TO ripu NOAHOM UC-
NMo/b30BaHUU KpeaAUTHOro nje4a Bbl pacnonaraete toneko $200 000. Takum
o6pasom, xoTs pUck cocTaBnsieT Bcero $500, Bbl He MO 6bl OCYLLECTBUTH
3Ty CAENKY NPU JaHHOM YPOBHE PUCKa.

2. Bbl nHepumnoHHo TopryeTe HLIT, nokynas no 141,375 co «cTonom»
B 3/, NYHKTa*.

B 3TOM npuMepe Bbl JOMKHbI Pa3fenuTb Baw puck B 0,5%, paBHbi $500, Ha
Benuynny 1 R, coctaBnsiiowyto 0,375. Peaynstat: 1333 akuunu. TakuM o6pasom,
Npu AaHHOM YPOBHE puUcKa Bbl MOy 6bl KynuTb 1333 axkumun HLIT. 3tm 1333
aKumu no $141,375 ctonny 66 Bam $187 578. Bt MomeTe caenatb 370, UC-
NoNb3yst MapXuHanbHble BO3MOMHOCTU CBOErO CHeTa.

3. Bui Topryete AMZN no 68 co «ctonom» B 2,375 nyHKTa.

B aTom npumepe BaM HaJ0 pa3genutb Ball puck B $500 Ha 2,375, yTo6bt onpe-
Ae/NTb, CKONbKO aKuMi Bbl MOIIN Gbl KyMuUTb. PesyneraT paseH 210 axuuam,
KOTOpble cTonnmn 6bt $14 280. Bbl Nerko MoKeTe caenarh 3T0 CO CBOEro cyeTa.

* 3abaBHO, 4TO B TEHEHME HECKONbKUX MECsLieB, NPOoLWeaLIvX CO BPEMEHU Ha-
nucaHua atoi rnasbl, HLIT ynan go $23 3a akumio. 310 ACHO NOKa3biBaeT 3Ha-
YeHWe 3alMTHbIX OCTAHOBOK A1 COXPaHEHWA Ballero Kanurana.
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4. Bul Topryete JDSU no 288,875 co «cTonom» 8 6,5 nyHKTa.

B 3ToM npumepe Bam Haao pasaenuTb Balw puck B $500 Ha Baly Benimyuny 1R,
paBHylo $6,5, 4To6bl ONpeaeniTb YUCNo akunin. OTBeT: 76 aKuMi, KOTopble CTO-
nnn 6ol $21 954,50.

5. Bol Topryete IBM no 98,5 co «cTonom» B/, NyHKTa.

Bhbl 4OMHbI pa3aenuTb Ball puck B8 $500 Ha Bal puck 1 R, paBHbii /6 YHKTA,
unu 0,0625. Takum 06pa3oM, Bbl MoweTe Kynute 8000 aKkuuit, 4To cTouo Gbl
$788 000 — scHo, 4To Npu cyeTe B $100 000 y Bac BO3HUKIM Gbl MapuHanb-
Hble Npobnembl.

Ta6n. 6-3 noKasbiBaeT BCE NATb CAENOK: BEAUYUHY 1 R, 4yicno akuuwu, npo-
LeHT pucKa 1 obwune 3atpaTbl. Bbl 4OMMKHbI MOHUMATb CMbICT BCEX 3/1EMEHTOB
3TOW Tabnuubl, Npexae YeM nepengete K TpeTbein 4acTu KHUIMM. 3aMeTbTe, 4TO
caenkn 1 n 5 ABNSAIOTCS CNUILKOM KPYNHbIMUA 4N Bawero cyeta. Ho euie 6onee
BAMHO TO, YTO caAenkn 1, 2 1 5, BepoATHO, CAULWIKOM BENUKU ANs peann3auuu
€ NOMOLLBIO TEX METOA0B, KOTOPLIE Mbl NPeaiaraem B 3TOM KHUre.

Tabnuua 6-3.
OtBeTbl Ha 3aa4m
Caenka BenuyuHa 1 R 4Yucno akumin MpoueHT pucKa O6uwue 3atparsi, $
TXN no $68,125 12,5 ueHta 4000 0,5 275875
HLIT no $141,375 37,5 ueHtoB 1333 0,5 187578
AMZN no $68 $2,375 210 0,499 14280
JDSU no $288,875 $6,50 76 0,494 21954,50
IBM no $98,5 6,25 uenta 8000 0,5 788000
Peaome

* BONbLWKMHCTBO 3NEKTPOHHLIX BHYTPUAHEBHbLIX TPEWAEPOB, NbITAOWMXCH
006UTLCH BbIABIOWNXCHA pe3ynbTaToB, 06bl4HO 3aKaH4YMBaT 6aHKPOT-
CTBOM. TIpU4MHa B TOM, YTO OHU PUCKYIOT CIULWKOM B60NLLIOA CYMMOMN
B KaXA0W cAenke.
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¢ Pa3smep no3vumu CuibHEEe BAUSIET Ha BallM GUHAHCOBLIE Pe3ybTaThl,
yem BbIGOP aKUWW.

¢ Pasmep nosuumu — 3T0 Ta YaCTb Ballel TOProBOW CUCTEMbI, KOTOpas
oTBeYaeT Ha Bonpoc: «CKONMbKO akuuh BaM cnegyet KynuTb/npoaaTb
B 3TOW CAENKe?».

e Hauny4was cTpaterus B OTHOWEHWM pa3mepa No3vumK 4na Tpernaepos
C NPSIMbIM AOCTYMNOM K PbIHKY — PUCKOBATb MasibiM NPoLeHTOM (1% unu
MeHbLLE) CBOEro Kanutana B caenke. Y1obbl Tak aenatb, BbIHUCAUTE, He-
My paBeH 3TOT NPOLEHT BaLLEro cHeTa, U 3aTeM pasfenute nosyveHHylo
cyMMY Ha R, 4To6bl onpeaenutb pasmep CBOen NO3ULIMK.

IIpu3bIBbI K AEHCTBHUIO

e TecTupy#iTe CBOIO CUCTEMY, UCNONBL3YA Pa3/IMyHbIE CTPaTEerMm B OTHOLWE-
HWUKW pa3Mepa NO3uLMK, YTOObI ONPeaenrTL He TONbKO TO, YTO Haubonee
BEPOATHO, HO [JaXe U TO, YTO MOXET CNYYUTLCA NULWb NPY 60/1bLLOM YUC-
ne cAenok.

* W3beraiTe OWMOOK B OTHOLLIEHWKW ONpeaeneHusa pa3amepa no3uunm,

¢ Korpa caenka MAEeT B BalleM HaNpaB/iEHUU, COXPAHANTE MaKCUMasibHbiM
pasmep No3uLuu.



[naBa 7

IIpeacTapToBas HOATOTOBKA —
Ballli €3XEeHEBHbIE JeJjia

ﬂIOﬂM BUAAT TONIbKO TO, HTO XOTAT BUAETH.
Panb¢ Yongo 9mepcoH

Mbl y)xe rosopunn 06 o6Len NOAroTOBKE K TPENUAUHIY NyTemM pa3paboTku pas-
BEPHYTOro GU3Hec-nnaHa U CTpaTert4eckoro TOproeoro nnaHa. He cneayet Ha-
YuHaTL TOProBAID, NOKA HE NOATOTOBNEHbI 3T AOKYMEHTbl. OfHAKO He MeHee
BayKHa U eXeaHeBHaA NOAroToBKa. Llenb HacToawen rasbl — onpesennTb Te
AEVCTBUSA, KOTOpble HEOGXOAMMO BbINONHATL KaXKabli AeHb, YTOOLI caenaTtb Top-
rosnio 6o0nee apheKTUBHOW. f TaKKe pacCKaxy O CBOEN eXeHEBHOW NoAro-
TOBKE K TOprosne.

Cuia npocTOThI

OaHa MoSl 3HaKoMasn PacCKa3biBaET, YTO caenana COTHU ThiCAY 40NIapOB Ha BHYT-
puaHesHoW Toproene. CBOIO exeaHeBHYIO NOArOTOBKY OHa ONUCLIBaET cneaylo-
wuM obpasom: « Monto bora o HacTaBneHuu B Te4eHne aHA. 3aTeM s cocTaB-
NS0 CMUCOK OTCNEXMNBaEMbIX akLMi. A Habnioaalo 3a HUMU Ha NPOTAXMEHUU BCEN
Ceccuu, NoKynasa Te U3 HUX, KOTopbie AEUCTBUTENbHO MAYT BBEpX. ECnu OHU
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noBOpavMBaloT NPOTUB MeHS!, A 6bICTPO 3aKpbiBalo NO3vLMU. B ocTanbHbIX cny-
4asx A NPOCTO AEPXKY MX 40 KOHLA TOProBOM CecCUm». XOT, Ha MO B3rnsa, 370
BECbMa YNPOLLEHHOE U3NIOMEHNE ee NOArOTOBKU, OHO, HECOMHEHHO, pacKpbiBa-
€T CYTb YCNELWHON TOprosau: (1) Bbl AOMKHbI 6biTb FOTOBLI K TOProee, (2) UMeTb
MEeTOAWKY Bxofa U Bbixoaa, (3) dukcupoBaTb YBBITKM HA HU3KOM YPOBHE U
(4) nozsonaTb NpUBLINKU pacTy.

HauuHaiiTe CBOM A€eHh HAKAHYHE

CywLecTBYIOT ThICAYM KOMMaHWM, akLMAMKU KOTOPLIX Bbl MOXETE TOProsatb, U No-
3TOMY KNIOYEBOW 3aja4en Tpenaepa npsMoro Aoctyna AsBNAeTcs cocTaBneHne
CMMCKAa aKLMi, 3a KOTOPbIMKU OH 6yAEeT CNeanuTb U KOTOPbIe MOMYT OKa3aTbCH B Ur-
pe. CoctaBuTb 3TOT CMUCOK MOXHO YTPOM, HO 06bI4HO 3TO 3aHWUMaEeT HemMano Bpe-
MEHM, TaK YTO NyyLle NOArOTOBMUTL €ro HaKaHyHe. BOT KaK BbIrAAUT MOV TUMKY-
Hblil BEYEp B MNaaHe NOArOTOBKM.

9 3anycKalo CKaHUpyoLwme NporpaMmbl 418 NOUCKa NOTEHLMANbHbIX «TPO-
¢ees» 3aBTpawHero aHA. O6bIYHO UCMONbL3YI0 ABE NPOrpPaMmbl B aBTOMaTUYeC-
KoM perxnme — VectorVest ProGraphics 1 AlQ Trading Expert Pro. Bo3amoxHo,
Apyrne nporpaMmbl He Xyxe, HO f NPUBLIK K 3TUM. puMepHO B 8 HacoB Beve-
pa nporpaMMmsbl 3arpyXatoT AaHHble TOProBON CECCUM U NPUCTYNAIOT K NOUCKY.
3ateM Kamgas nporpamMa coctaBnsieT CBOW CMUCOK NOTEHLMANbHbIX YYaCTHU-
KOB UIpbl, paHXupysa UX B COOTBETCTBUK CO CBOe cuctemon 6annos. NHoraa,
npubausnTenLHO pas B Heaenio, 06e nporpaMmbl BblAaloT O4€Hb NOXOMKUE Cnuc-
Ku. Korga aTo cnyyaeTcs, 1, KOHe4Ho, obpallalo Ha Takue coBnageHus ocoboe
BHUMaHKe.

ECTb M BTOPOM UCTOYHUK 3aBTpaLUHEN TOProBAn — CAENKMU, KOTOPbIE 1 ae-
nan (Mnu OTCNeXuBan) cerogHs. ApyruMu cnoBamu, ecnu cerofHa a toprosan
«NpouBeTaloWMMn» UK «6aHKpOoTaMm», TO 3aBTpa A MOy UCKaTb BO3SMOXHOCTH
N9 TOProBAY ABOWHBIMU «NPOLBETAIOWMMW» UK ABONHBIMU «6aHKpoTaMu», Ele
OAHWM MOTeHLUaNbHbIM UCTOYHUKOM 3aBTpallHen TOProB/v ABNKIOTCH HEOObIY-
Hble 06BEMbBI TOPrOBN TEMU UK UHBIMKU ByMaramu, a Takke akuuu, LOCTUTWKe
CerogHs HOBOro rogoBOro MakCcumMyma Ui MMHUMyMa.

CKaHepbl BblAAIOT CNUCOK, COCTOAWMNK NpUMepHo U3 50 akuni. Mo Kaw-
[I01 91 CMOTPIO AHEBHOW rpaduK. ITO NO3BONAET MHE HE TONbKO BbIABNATL 06na-
CTU NOAAEPIKKM U CONPOTUBAEHUSA, HO U ONpeaensTb TpeHa. Ecnv oHn HepasHoO
NPOpBanu rofA0BON MaKCUMYM UNKU MUHUMYM, TO YBUXKY 3TO. KaKk 1 To, npobuta
nn 20-, 50- nnn 200-neprogHan cKonb3swag cpeaHsas. Nocne nsyveHus rpapu-
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KOB f1 NnepecMaTpuBalo nepBoHa4anbHbIi CNUCOK, OCTaBAsAA B HEM He 6onee 20
KOMMaHWK. 51 BbIBOXY UX OTAENbHO Ha 3KpaH CBOEW TOProBoW NPorpaMmel; UMeH-
HO C HUMU 5 6yay paboTaTb 3aBTpa.

370T Npouecc 3aHMMaET Y MEHA MEHbLLE Yaca NocNe TOro, Kak CKaHUpYlo-
e NporpamMMbl 3aBepLIMIN CBOE Aeno.

T MHHYC ABa 9aca 1 OTCYET

HacTtosATenbHO PeKOMEHYI0 MPOBOANTE KaX/10€e YTPO NPOCMOTP aKLMii npu Noa-
roTOBKE K TOprosfe. [laBaiiTe NOCMOTPUM, KaK BbIMALUT MOE YTPO:

Y MeH$1 eCTb CMUCOK €1, KOTOPLIe A BLINOAHSAIO NPU NOAroTOBKE K TOProB-
ne. ECnu 91 He NPOBOXY KOHTPOJILHOM NPOBEPKMU, TO HE TOPIYIO.

1. NpoCcMOTP CMUCKOB aKLmi, COCTaB/IeHHbIX HaKaHyHe. 1 Ha4yuHalo ¢ NOBTOp-
HOMO NPOCMOTPa AHEBHbIX rPadUKOB aKUNA, BKIIOYEHHbLIX B 3TU CMUCKN. BCe OHM
NnoKasaHbl B OTAE/IbHOM OKHE Ha TOProBoM 3KpaHe. BONbILMHCTBO M3 HUX «NpO-
uBeTalowme» unu «6aHKpoTbl», U 419 HUX 6yayT co3aaHbl 0COBbie OKHA, BO3MOXK-
HO, NPSAMO BO BPEMSA TOProB. JTO NIerKo caenaTtb C NOMOULbIO NporpamMm
CyberTrader unu RealTick (unu gpyrux nporpamm npsMoro goctyna). B teyeHve
OHS f MOTY NOCTOAHHO OTCNEXMUBATh 3TW aKuuW. ECTb Takke pag 6ymar, KoTopbl-
MU i TOPTYIO AOBOABLHO PEFYNAPHO. 1 HA3bIBAIO UX «AKLIMAMMW U3 KOP3UHBI», K NO-
BEJEHWE 3TUX aKLUM TOXME OTCNEHMBaI0. KpoMe TOro, No 3TOK e cxeme 8 Npoc-
mMaTpuBalo rpaduKuU UHEPLMOHHbIX CAENOK, KOTOPbIE NPOAOMKAIOTCSA B 3TOT A€Hb.

2. lNounck aKkymi, BEAOMbIX HOBOCTAMM M MHEPLMEH. 3aTeM 1 ULLYY NOTEHLUaNbHLIE
WHEPLMOHHbIE CAENKU NO ABYM UCTOYHMKaM: TenekaHany Cu-34-bu-Cu v Tpen-
JepckuM YataMm. CHadvana noroBopumM o Cu-3H-bu-Cu. O6bI4HO 9 HaYUHEK CMOT-
peTb ero B 7 yrpa. [xo KepHaH 1 [1aBua dabep BegyT 3aMeTKU «AKLIMK o4 Ha-
6noaeHemM» (Stocks to Watch), Kotopele nNosBAOTCA B adupe ABar/bl B Hac
¢ 6 yTpa. B 7:05 0603peBaTenv pacCKasbiBaloT O BaHERLLNX YTPEHHWX HOBOCTSX
1 O TOM, 4TO NPOMU30LLNO 38 HOYb. B 8:05 OHX HaunHaKOT MHGOPMUPOBATL O NPECC-
penu3ax KOMNaHW Ha TEeKYLWKUIA AeHb. 3TO N03BONSET MHE GbiTb B Kypce TOro, 4T
NPOUCXOAWT Ha PbiHKE. 51 He BCTaK0 HACTONbKO PaHO, YTOObl CMOTPETL BbINYCKH
B 6:05 1 6:35. Ecnv N0 KaKoW-NM60 NPUYMHE § HE MOTY YBUAETb OCTasIbHbIE Bbl-
NYCKM, TO 3aNWCbIBaI0 UX Ha BUAEO, Y4TOObLI NPOCMOTPETL 40 Ha4asna ToproBu.
Cnegylowmnin NCTOYHUK HOBOCTEN — UHTEPHET-CaMTbl U YaThbl, yaensiowue
0c060€ BHUMaHWE UHEPLMOHHON TOprosne. HYauwe BCEro f 3ax0oXy Ha uar
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Daytraders.org v cant Briefing.com. 370 BENMKONENHbLIE UCTOYHUKKW NOTEHLHaNb-
HblX MHEPLIMOHHbIX CAENOK.

HakoHel, 8 npocMmaTtpuBalo cTatbm U rpaduKu akuui B Investor’s Business
Daily w/vnu The Wall Street Journal. (Ecnv Bbl MOXETE NOJyYaTbh TEKYWHH Bbl-
NycK No6on U3 3TUX raseT paHo yTpoMm, 6erno npocmartpmuBanTe ctaTbi O BaX-
HEMLLKX HOBOCTSX U UTOMM TOProB B NpeAabIAYLLMA AeHb.)

Ha ocHOBE 3TWX UCTOYHUKOB §i COCTaB/ISIO CBOM CMMUCOK aKL MK, 3a noBe-
AEHWEM KOTOPbIX HYXXHO HabnoaaTb. 3aTeM Aenalo NepBoHaYabHyl0 OLEHKY
(OoCHOBaHHYIO Ha HOBOCTAIX UM TEXHUYECKUX UHAUKATOPaX) HanpaBneHus, B KO-
TOPOM, KaK f 0XHUAalo, NONAET TOProBAA aKLUAMM TOR UK MHON KomnaHuu. Cne-
Ayloliee: co3aalo «<KOPOTKOe» U «A/IMHHOE» OKHA-HAaNOMUHaHUA* NO KaXaoMy u3
UCTOYHMKOB. Bbl MOXeTe AenaTb Bce 3TO B O4HOM OKHE (0CO6eHHO, ecnuny Bac
orpaHuyeHHasn naolaab MoHUTopa). OaHaKo f 06HAPYXUA, 4TO NONE3HO NoMe-
WaTtb 3Ty MHOOpPMaLMIO B OTAENbHbIE OKHA, NOCKOMbKY NOCNETOProBbIA aHann3
(c™m. . 12) np1BOAUT K LLEHHbLIM BbIBO4AM OTHOCHUTENIbHO TOFO, HAaCKONbLKO X0-
POLWKUMHU BbiNK 3TU CAENKU U HACKONIbKO NPaBuIbHO NOLO6GPaHHBIMU OKa3anuch
KaHanaatsol.

MoUcK KaHAWAATOB AN MHEPUMOHHO-HOBOCTHbIX CAENOK — CBOEro poaa
UCKYCCTBO. Bbl AOMXKHbLI YMETb UHTEPNPETUPOBATL HOBOCTH, Noslydaemblie Nno
Cn-3H-BK-Cu 1 13 yaTtoB. B . 8 Mbi pacCKaXeM 0 cUCTEME U aauM CrIpaBoY-
Hyto Tabnuuy (Tabn. 8-5), N03BOASIOWYIO OLEHUBAaTb HOBOCTU MO WKane ot 1 Ao
5 6annos. KpoMe Toro, Tam npeactaBneH 06WWPpHbIA MaTepuan no nHTepnpeTa-
LMW HOBOCTER. ITOT UHCTPYMEHTaAPHI NOMOXKET BaM COBEPLUEHCTBOBATbL CBOE
YMEHUe NpeaBUaETb, KaKoe BAUsiIHUE — NONOXKUTENbHOE UNK OTPULATENBHOE —
OKaXXyT 3TW HOBOCTH Ha NOBEAEHNE paccMaTpUBaEMbIX aKUNA.

3. MHTepnpeTauyus MHEePLUMOHHbIX akuymii. HacTosawen yrpeHHen paboTton asns-
€TCH UHTEPNpPEeTaLMa HOBOCTEN AHA U ONpeaeneHue, KMEIOT U AaHHble aKLKUK
CKNOHHOCTb ABUraThCH B OnpeaeneHHOM HanpasneHuu (M Kak ganeko). Caenas
370, 1 NOMELLAK MHOOPMAUMIO B OKHO-HANOMUHaHKUE 1 CNEXY 3a TOProBfen aTu-
MU aKLUAMMU.

MHoraa BnvsaHWe HOBOCTEN MOXHO OUEHUTb C O4EHb BbICOKOW BEPOSTHOC-
TblO, ¥ Bbl 3aX0TUTE TOProBaTb cpa3ly. Takoe GbiBaeT, Koraa NoCTynawT «XOpo-

* «KOpOTKOE» U «aNUHHOE» OKHAa-HanoMuHaHua («short» and «long» market-
minder screen) — OKHO CO CNMCKOM aKLUUi, N0 KOTOPbIM NAAHUPYETCS OTKPbI-
BaTb KOPOTKUE UK AIUHHBIE NO3ULMK. — [TpUM. pea.
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LWne» HOBOCTU 06 aKLUAX «U3 KOP3UHbI» MNN 06 MHEPLIMOHHBIX aKLMSX, 38 KOTO-
PbIMU Bbl MPUCTaNbLHO cnegute. A 1ily HOBOCTU, KOTOPbIE UMEIOT Mano LWaHCoB
nokonebats PpyHAaMEHTaNbHbIE OCHOBbLI KOTUPOBOK — WX UHOrJa Ha3blBaloT
«NYLWMHKaMW» UAK «cnabbiMu» HOBOCTSIMU. OBbIYHO MPU NOABNEHWU TAKUX HOBO-
CTel aKuWK B NPeACceCCUOHHOE BPEMSA CHIOHHbI BUraTbCA B CTOPOHY MOBbILLE-
HWsA. HacTo, unTan OKHO «BpeMs 1 NpojaXu» B Nepunoji A0 Havana ceccuu, Mol
MOXeM BOUTb KOPOTKYIO MO3ULMUI0 GaKTUYECKK PAAOM C AHEBHBIM MAKCUMYMOM
WK KYNUTb «M0 AHY» (NPU «NAOXKUX» HOBOCTSX) B6IU3W AHEBHOIO MUHUMYMA.

Kak BuaunTe, npouecc oT6opa akuuin B AEHCTBUTENBHOCTU HE TaK VXK TPYAEH.
370 LOBONBLHO NOBEPXHOCTHBIA U MEXaHMHECKUI NPOLIECC, W, ECTECTBEHHO, KPO-
Me onbiTa, He0BX0AUMOro ANS MHTEpPNPETaLUU HOBOCTEN, HUYEro 60/blue He Tpe-
6yeTca. Puc. 7-1 noKasblBaeT CXeMy 3TOro npotecca.

ITo3Haii camoro cedsa

EcTb elle oaHa ob6nacTtb, KOTopas O4eHb BaXKHa, — 3TO NCUXONOrMyecKas rotos-
HOCTb K Toproene. He Bce Tpenaepbl CHUTAKOT NCUXONOFMYECKYIO NOArOTOBKY
4eM-TO BaxHbIM. Ho Takan noarotoBka, NPOBOAUMAsN eXeaHEBHO, NPOCTO He-
obxoauma.

[o cux nop 60NbLXHCTBO MAaTEPUaNOB 3TOM KHUMK Kacanucb o6LWMUX BONM-
POCOB NOArOTOBKM K TOprossie. MMelotca B BUAY OnNpeaeneHne MUCCUM U nocTa-
HOBKa Uenen, COOTBETCTBYIOWMX 3TOW MUCCHU. Tenepb CKOHUEHTPUPYEMCS Ha
eXXeaHeBHOMW NOAroToBKe, HEOBX0AUMOW ANA TOro, YTOBLI MOAFOTOBUTLCS K KOH-
KPeTHOMY TOProBoMy AHI0. Mbl nogpasgensem ee Ha Kateropuu puanyeckon,
YMCTBEHHON 1 AyXOBHOW NOArOTOBKH, T.€. TENO, YM U Ayx. B KayecTBe npumepa
paccMOTPUM NOApPOGHO 3Tanbl MOeW eXeAHEBHON NOArOTOBKM.

E;xeaHEBHO roTOBLTECH K TOProBe — C/IOMaHHbIe MalKHbl He BbIUIpbIBa-
0T FOHOK.

Pa6ota Tpengepa TpebyeT OrpOMHOI0 YMCTBEHHOIO HanpsaxyeHus. YTobol
CNpaBAATLCS C TAKUMM HArpPy3KaMu, BawleMy MO3ry HyXeH KUcnopoa. A3po6Hble
ynpaxHeHns NPoCTO MU3HEHHO Heo6X0auMbI: 6er, NPO6EeKKK, pasMuHKa ans
PYK W HOT, KaTaHWe Ha Benocurneae Win BenoTpeHaxepe — Xxopoline cnocobbl
060ratnTb KPOBb KUCNOPOAOM.

Mo# geHb 06bI4HO HaYMHaEeTCa cneaylowmum obpasoM. Cpasy nocne nogbe-
Ma 30 MHUHYT A1 YNPaMHSAIOCh Ha «Gerylwen JopoxKer». 3a aTo Bpems YacToTa
nynbca gocturaer 80% moei NMKoBOW YacToTbl. (MuKoBas yacToTa nynbCca on-
pepensietcsi no dpopmyne: 180 MUHYC BO3pacT.)



188 YacTb 2. TeXHMKaA «TOYHOTO HaBEAeHUSA»

KOHTPONbHbBIA CMMCOK NO BLIGOPY aKLUM

BeuepHsis nogrotosKa
20:00-20:30

3anycK CKaHUpYIoWK1xX nporpamm
MexaHunyeckuit ot6op (4epes AlQ u VectorVest)
Bbi6op 10 Ayywnx +/—
AHanus gHeBHbIX rpaduKoB
KaXkaoh oTo6paHHON KOMMNaHWu
MomMecTutb 0TO6PaHHbIE aKkLuuu B OKHO-HaNoMUHaHue

YTpeHHsa noaroToBKa
7:00-8:30 (1 '/, vaca)
MoucK 1 nHTEepnpeTaLusa HoBocTel (CM. . 8)
Cu-3H-Bbu-Cu
«Stocks to Watch» — 7:05 1 notom 4yepes Kaxable
nonyaca go 9:05
NewsWatch
TTOUCK Mo KMOYEBBIM COBaM
Briefing.com
NomMecTntb BCEe 0TOBPaHHbLIE aKLMKU B OKHO-HanoMmMHaHue
«HOBOCTHU/UHEPLUA»

CKaHupoBaHue pa3pbiBOB K Obl4bUX U MeABEXbUX 3anaaHen
NO «@KUUAM KOP3WHbI»
MoncK «pougeTalowmx» U «6aHKpoTOB»

NomecTuTb NpeaBapuTenbHO 0TOBPaHHLIE aKLUK

B OKHO-HanoOMMWHaHWe «npouBeTalolwmne n 6aHKPOTLI»

lpenceccnoHHas Toprosas

8:00-9:30 (1 */,4aca)
Toprosnga «NPOUBETAOWUMU» U «BAHKPOTaMMU»,
MCX0AA U3 HOBOCTHbLIX OTK/IOHEHWH.

PucyHok 7-1.
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Ewe 0anH cnocob nocTaBnfaTb KUCNOPO B MO3I — NUTb MHOIO BOAbI. MHO-
rme GU3N0A0rU PEKOMEHAYIOT NUTb MUHUMYM BOCEMb CTaKaHOB BOAbl EXXEeAHEB-
HO. NpM3HaIOCh, AN MEHSA 3TO MHOroBaTto. HO A BCe e CTapaloch NUTb KaK MOX-
HO 60nbiue BOAbI.

Take BaXKHO NpaBubHOE NUTaHue. JIMYHO 9 0YeHb NI06110 GPYKTLI, U MO
eHa 3a60TIMBO HanonHAeT Aom 6aHaHamu, 1610KaMU W anenbcuHamun. 3aKaH-
YyuBas yTPEeHHUE ynparKHeHUs gywem, s ollyuwalo ceba NoAHOCTbIO roTOBbIM
K Havany Toprossnu.

MHe 0c060 X04EeTCH NOAYEPKHYTH BAXHOCTb TAKOM NOArOTOBKU. [OMHHKTE,
MO3r, TENO U Ayla B3aMMOCBA3aHbl, U Bawe 340POBLE (U1K OTCYTCTBUE TaKOBO-
ro) CKaXeTcs Ha pe3ynbsraTax ToproBnu. Balie camo4yBcTBUE — CaMbiit BaXKHbIN
daxTop GopMUPOBaHUS TOProBbIX PE3YNLTATOB. M €Cnuy Bbl HE CTpeMUTECH NoA-
LepHuBaTb B HOpMe CBoe GPU3NYECKOE COCTORAHWE, TO HE CMOXETE XOPOLLO TOp-
roatb. B KHure Tapna «Kypc HausbicLuero MacTepcTea A1 MHBECTOPOB U TPeEN-
AepoB» 3TOT BOMNPOC paccMaTpuBaeTCs O4eHb Noapo6Ho. U xoTa yrnybneHHoe
N3yveHUe 3TOW TEMbl BLIXOAWT AGNEKO 32 PaMKK HacTosWen KH1UrM, ero pa6ora
CYLLECTBEHHO NOMOrna MHe B 3Tux obnacTsx.

BKniouM B Urpy cBOV MO3r

MNoanepuBaTb CBOM YM B pabo4yeM COCTOSHUU HEOBXOAMMO, HO HE MEeHee He-
06X041MMO NOAAEPIKMBATL U XOpoLlee HacTpoeHHUe. Bbl NPOCTO AOMKHbI CTaTb Oft-
TUMUCTOM, MHA4YE Bbl HE CMOMXETE CMOKOMHO YyYBCTBOBaTL Ce6, CTONKHYBLUMCH
CO CTUXMEN pPbiHKa. HYXXHO Hay4YUTLCA KOHTPONMPOBAaTbL CBOE «fi», YTOOLI CTaTb
MaKCUManbHO 3P hEKTUBHLIM Tpernaepom. Mo CyTU, KOHTPONb — 3TO OTBETCTBEH-
HOCTb 3a CBOIO XMU3Hb. B3ATb Ha ce65 OTBETCTBEHHOCTL 3a TO, YTO NPOUCXOAUT
B BallEN U3HW, — HauBbICILIaA GOpMa KOHTPONSA Hal HeW. Bbl MOXETE Y4YUTDL-
€Al Ha CBOMWX OlIMOKax ¥ He NOBTOPSTL UX. HO BaXKHee TO, 4TO Bbl MOXETE onpe-
aensite ¢Bow cyabby. A HauymMHaeTcs Bce ¢ Bbi6opa HacTpOEeHUA, B KOTOPOM Bbl
cobupaetecb npebbiBaTb B TEe4EHUE JHA.

3a MHOrve rofibl 8 Hayunncsa BCTpeuaTb Kawabiv AeHb ¢ pagocTbio. fpaBaa,
6bIBAIOT AHM, KOTAa A He MOry co3aaThb Yy cebst Takoe HacTpoeHue, HO a1 paboTalo
Ha 3TUM. M eCTb HECKONbKO METOAO0B, MOMOTaloLLMX MHE COXPaHSTb NPUNOAHATOCTD
Ayxa. Most pabota cBsizaHa ¢ 06y4eHuemM niofien, 1 1 cTapalocb NnepeaaTtb UM CBOH
ONTUMU3M. B U3BECTHOM CMbICNE 3Ta paboTa ABNAETCA UTOMOM MOEN U3HW. [o-
3TOMY KpaTKO NPOCYMMUPYIO T€ NPUEMbI, KOTOPbIE MOMOraloT MHE KaK Tpenaepy.

BoT Kak 8 nogH1mMalo cebe HacTpoeHue. A y6emaeH, H4To 1 — OTAWYHbIV TpEei-
Aep, NO3TOMY Kawaoe yTpo rosopto cebe: «f — npeKpacHbii Tpenaep. S Hacnax-
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AaloCb CBOEN XU3HbLIO. Y MeHs BenuKonenHas paboTta, W s CHacTIuB
BbINOHATL €e. S nonyyalo yaoBneTBopeHue OT TOro, 4To genato. Mnoas MoWx Tpy-
0B ¥ MOW YCTEXU HYXXHbI MHE, MOEW CEMbE U BCEMY MUPY». ITOT MU3HEPAZOCTHBINA
HacTPOM NONHOCTbIO OTBEYEET MOEA MUCCUM, YTO U CKa3biBAETCH NOYTU Kawabli
[eHb B MOWX QUHAHCOBbLIX pesynbraTtax. Korga TaKown cBsA3WM HET — ecnun 1 dU3K-
YECKU ycTan unun 60NeH, UK Ha aylie TAXeNo U3-3a KaKor-To NpoGnemMsbl, — 310
TOTYaC CKa3blBaeTCs Ha MOUX PUHAHCOBLIX pesy/bTaTax. K coxaneHuto, 3to otpa-
HaeTCa Ha HUX HeraTusHO. [103TOMY i Hay4YUNCH KOHTPONUMPOBATL CBOE COCTOAHUE.

Bot KaK 310 Aenaetca. JonycTuMm, Bbl BbiMONHWIW NOArOTOBUTENbHYIO pa-
60Ty No 0T60PY aKuui U Npoaenany Guandeckue ynpaxHenus. Ho B gywe y Bac
HET pagoCTH, Bbl YIPIOMbI ¥ NOAaBNEHHbI. ECTb METOA, KOTOPbLIH BCceraa nomora-
€T MHE YNYULIUTL HacTPOEHKWE: A NPOCTO NEePEYUCNSIO BCE, YTO MOXET pajoBaTh
MEHS B 3TOT AeHb. 10 cyllecTBy, 3T0 cambie NpocThie Bewn. Hanpumep, Bua U3
OKHa, COMHEYHbIN A€Hb WU NErKui JOKAWK, YNbIOKa [OYKM U YCNEXU MOUX apy-
3e — MHOTO€ MOXET YNYYlWKUTb HacTpoeHue. 1 MOry iymaTtb O cHacTbe, KOTO-
poe MHe JaHo, U 0 TOM, YTO 1 He ronoaato. 4 MOry gymatb O TOM, 4TO UBY
B focTaTKe U UMelo 60nblue, 4eM MHE HYHO. [TpocTo Aymasn 060 BCEM 3TOM, 1 MO-
ry BepHyTb cebe MU3HEepagoCTHOE COCTOAHUE, NMOCKONbKY CYLECTBYET O4YeHb
MHOrO BELLEH, KOTOPbIM MOXHO pagoBaTbCs.

MHorga 9 Mcnonb3ylo Tak HasblBaeMbl «NO3UTUBHLIN Pa3roBop ¢ CoGOoMs.
HecKonbKO MUHYT nonpo6yite NoroBopuTtb ¢ o601 0 Npobnemax Ballein Topros-
nu. U He roBopuTe cebe TaKux CNOB, KaK «aypaK» unu «uanuoT». CKawuTte nydle
TaK: «§1 TONbKO YTO caenan oWwnGKy 1 pag 3TOMY, NOTOMY YTO MOTY Y4UTLCH Ha CBO-
ux owinbKax». B kHure ToHu Po66uHCca «Pa3byamn B cebe ruranta» (Tony Robbins.
Awaken the Giant Within) ecTb Lenas rnasa, NocBsaLWeHHasa cnosapio ycnexa. O4eHb
none3Ho NepeyunTaTb 3Ty rMasy C LeNbio COBEPLLEHCTBOBaHUA Balero pa3roBo-
pa ¢ caM1UM coboW, a cneaoBaTeNbHO, W ylyHLUEHUs Baller TOProBol NpaKTUKK.

Ewe oaHon coctaBnsiiowen Moel NOAroTOBKU ABNAETCA BooBparKeHue.
3710 04EHb BAXKHO ANs ycnewHon Toprosnu. O6bI4HO 9 UCNONBb3YI0 BOOGpameHue,
Korga ectb Npo6nemMa, KoTopasi, Kak MHe KaMeTcs, 610KUpyeT Moe pasBuTHe,
Hanpumep, 5 gonyctvn ownbKy. HYTo6bl NOHATb, NOYEMY TaK NONy4YUNoCh, Npea-
cTaBAIo ce65 B TOM e CUTyauuu M noctapalck caenartb Bce npaBuiibHO. U ec-
NI 51 NOAMY, B 4eM OLWNGCA U NoYemy, TO B CAeayIOLMIA pa3, CTONKHYBLIXCH C MOo-
[06HON cUTyaumen, caenato Bce Kak Hafo.
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[anTe nviwy aywe, npexae 4eM HayHeTe ToproeaTb

KaK-To 0aMH 3HaMeHUTLIN Tpenaep nosBefan MHe CBOIO UCTOPKIO. KaxKablit AeHb
eMy NPUXoannochs 4obupaTtbes 40 CBoero oduca B LEHTPE ropoaa Ha ANeKTPUY-
ke. O4HaKabl OH Nogan Weapylo MUAocTbiHIo ($20) HULeMy Ha neppoHe. U B ToT
[eHb ero ToproBna 6bina UCKNKYUTENBHO YCNELHOR. TaK MPoaoIKanoch Kamabli
[eHb, HO OIHaXAbl HULWMI UcHe3. U 3TOT AeHb, BO3MOXKHO, CNy4anHO, a MOXeT
6bITb, U HET, CTan NepBbIM YObITOYHBIM JHEM 32 MHOTME MecsiLbl paboTbl.

MoXXHO paccMmaTpuBaTh Takue NoJapKU KaK O4WMH M3 cnocoBoB Bbipame-
HUs 6narogapHocTy bory. 310 BO3BLICUT Bac AYXOBHO U NOATMOTOBUT K YCMEXY.
f1 He HacTauBalo Ha TOM, 4TOG6bI Bbl Cnegosany MOUM y6exaeHusM 1 NoBTopS-
JIY poueaypbl MOEN NOAroTOBKMK, HO A1 A€MCTBUTENLHO CHUTAIO, YTO 4N TOrO, HTO-
Obl CTaTb XOPOLWKUM TPEHAEPOM, Bbl JOMKHLI 06ecneYnTs cebe Hagnemaulyto ay-
XOBHYIO NOAroToBKy. Takasa nogrotoBka, 6€3yCn0BHO, Ae/10 O4EHb NMYHOE.

BoT v Bce o noarotoeke. HaunHanTe 06paTHbIN OTCHET, rOTOBLTECH TOPro-
BaTb. [lopa Ha nyckoBylo nnowwaaky — spemst T MUHYC 1 MUHYTa, OTCHET Npoaon-
waetcs. ToproBbli AeHb Havancs!

Pe3oMme

¢ EXepHeBHasa NOArOTOBKA K TOProBNe O4eHb BaXHa.

e Hntoy K ycnexy B TOM, 4To6bl 3apaHee NOAroTOBUTL CMUCKM aKLIMK, No-
BeleHWe KOTOpbiX Bbl BygeTe OTCNEXUBaTb B Te4EHWE TOProBOro AHS.

¢ Cnaraembie NoArotoBKu: (1) duanyeckoe, YMCTBEHHOE U AyxOBHOE 6na-
rononyyune v (2) otbop aKLuM.

¢ BONbUIMHCTBO TPENAEPOB-HEYAaYHUKOB HEOOLLEHUBAIOT BAUAHNE, KO-
Topoe dU3nYecKoe, yMCTBEHHOE U lyXOBHOE COCTOAHWE OKa3biBaeT Ha
pea3ynbTaTthl TOProBAU.

IIpU3BIBLI K JEHCTBHIO

e CocTaBbTe KOHTPOJIbHbLIA CMIMCOK AENCTBUI ANS BallEN exxeaHEeBHOW
NOArOTOBKM.

e ChopmupyiTe «<KOP3UHY» TIOGUMBbIX aKLMIA, KOTOPbIE Bbl XOPOLWO U3Y4YM-
N1, ExxeaHeBHO aHanM3npymTe noBefeHne 3TUX aKkLMh B NOMCKax 6na-
FONPUATHBLIX BO3MOXHOCTER ANA TOPTOBAK.

* EXegHeBHO rotosbTe CNUCOK aKkLMK, NoBeaeHUe KOTOPLIX Bbl OyAeTe OT-
cnexuBarb.
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¢ [pogyMainTe, Kakux pesynbTaToB Bbi XAETE N0 aKLMUAM, KOTOPLIMU TOP-

ryete B Te4€HUe aHA.
e CocTtaBbTe KOHTPOJIbHbIA CMUCOK AENCTBUI BNS eXEeAHEBHOrO noaaep-
YaHWA Balen GpU3N4ECKON, YMCTBEHHON U yXxOBHON GOPMBI.
* 3HauTe, 4TO BaM HeobxoaMMa exegHeBHan paboTa Haj co6on, u aenam-

Te 370!



YacTb TpeTbsa

3anyCK TOProBOro nHA

Hamek: Kaxabii Tperdgep medtaeT NepsuiM AeNoM Nony4uTb
MMEHHO 3TW CBEAEHMS, HO 3HaltTe: 6e3 JOMKHOM NOATOTOBKU 3TH
CBEAEHWS HUYETO He CTOAT.

KaK TONbKO Noan NPUCTYNaloT K TOProBfie ¢ NPaMbIM OCTYNOM K PbIHKY, OHM
NepBbIM AENOM XOTAT Y3HaTb, C MX TOYKK 3PEHUSA, CAaMOE rMaBHOE: KaK Haao Bbl-
61paTbh aKUMKM M KAKUM 06pa3oM onpedensaTb, HAL0 M MOKyNaTb UX UAKU Npoaa-
BaTb. Beflb €CNK KTO-TO AenaeT AeHblM Ha PbiHKE, BCE XOTAT 3HATb, KAK OH 3TO
nenaet. Henb3a ckasaTb, 4T0 3Ta MHOOPMALIMSA BaM He HYXHa — HyxHa! TonbKo
3ajaBaTb C CaMOro Havana TaKon BOMPOC — BCe PaBHO, YTO CTABUTb TENErY Bre-
peau nowaan. Y3Hatb, KaK U KOraa nokynaTb, 04eHb NPOCTO: BbIGUPaAEM aKumu,
Ha)XUMaeM Ha KHOMKY M NOoKynaeMm. Unu cBa3biBaeMCsi CO CBOMM GPOKEpPOM M
Nopy4aem Kynutb ANS Hac HEKWe aKuMK. Kak npaBwuio, 3agaBas 3TM BOMNPOChHI,
HOAM NPecneayoT HECKONbKO UHYIO LiefNb: OHU XOTAT 3HaTb, KaK ¢ NMOMOLLbIO TOp-
rosnu o6pectu dbuHaHcoByto cBo60oay. Ho anst 3T0ro Haao 3agaBatb COBCEM UHbIE
BONpPOCHI.

B 3TOM pasgene Mbl He TONbKO OTBEYaeM Ha BOMPOCHI O TOM, YTO U KOraa
HaJo0 NpoaaBaTb M MOKyNaTb Ha peliHKE. Mbl naeM Aanblue. Kak Bbl 3HaeTe, Mbl
npeanaraemM KOMMNEKCHbIM NOAXoA K TPeRauHry, oxBaTbiBalowmi 6onee WUPo-
Kylo 061acTb, 4eM npegnonaraioT MHOTHE (MOCKONbKY 60NbWKWHCTBO 04Een XO-
TAT NpeycnesaTb, He o6pemeHsn cebs paboTton unu aucumnauntomn). Ecnm sol ro-
TOBbI NPUNOXUTL CBOU CUNbI, BaC WAET ycnex. 3To 3aKOH Npupoabl. YutanTe aanb-
we! Mbl He TONbKO pacKkpoeM BaM CTpaTervio U TaKTUKY TOProBAK, HO U NOKa-
XKEeM, KaK CoOXpaHWTb CBOIO NpuUBLING.



[naBa 8

3anyck

Ilaez 3a wazom

Mb! ecTb TO, 4TO Mbl geflaem.
Apucrorens

Tpw... ABa... 0guH... nyck! ToproBbi AeHb Havancs! Mol ye paccKka3anum Bam 0
MHOIOM. Y ecnu Bbl YCBOWAKW OCHOBHbIE NOJMIOXEHUSA NEPBLIX CEMU MaB, Bbl 3Ha-
eTe Tenepb gaxke 60nblie, HEM MHOIME TPernaepbl NPAMOro goctyna, paéorato-
ume Ha poiHKe. Ecan K TOMY XKe BaM MpULLIUCH NO aylle NpU3biBbl K AEUCTBHIO,
TO MOXHO CKazaTb, YTO MPaKTUYECKM Bbl FOTOBLI K paboTe. U, aymato, Bac waet
ycnex. XoTs UCCNeA0BaHMUA U MOKa3biBaloT, YTO O4YEHb HEMHOMMe Tpernaepbl —
He 6onee 5% — AOCTUraloT BbICOT, HaJelCh, Bbl ByaeTe cpeaun Hux!

OaHaKo eCTb HECKO/IbKO NPUEMOB, KOTOPbIMU BaM HaAo Obl OBNaAETb, NPEXK-
[e YeM npucTynate K Toprosne. 310, Npexae Bcero, cnocobbl MHTEpNpeTaLmm
3KpaHa KOTUPOBOK BTOPOro YPOBHSA ¥ nojava ophepa. 3HaHue 3TUX NpuemoB
NMOMOXET BaM CTaTb HACTOSLWMM acoM TpenauHra. Mbi pacCKaXeM O HUX B nep-
BOW 4acTu JaHHOW rnaBbl, a 3aTeM NepenaemM K TEXHUKE UCNONTHEHWS CAEMOK.

BTopoi ypoBeHb NASDAQ
M BBIXOA Ha TOProBYIO OpOHTYy

Brn. 4 mbi B Aetansx paccMoTpenn 3KpaH KOTUPOBOK BTOPOIO YPOBHA U BbIABUINU
ero CﬂeLWId)MLIeCKMe YepTbl. ﬂOCMOTpMM Ha Hero eule pas ¥ NnogymMaem, KakK MOXXHO
UCNoNbL308aThb €ro B Xo4e Topros. ﬂ,ﬂﬂ 3TOro NepsbiM AENOM onpeaenumMm JUHaMuKy
KOTMPOBOK BTOPOIro ypoBHA N PACCMOTPUM, KaK OHa 3aBUCUT OT Crnpoca U Npepno-
Wenus. B 06UJ,eM-TO, MoAeNb CNpoca U NPEANOKEHNA ACHa KU NOHATHA, NOCKONbKY
BO MHOIOM MOCTPOEHa Ha UHTYULUN. OJJ,HaKO CYLLECTBYHIOT ApYyrue CeKpETbl BTOPOro
YPOBHS, U HEKOTOPbIE M3 HUX Mbl PACKPOEM B 3TOM rnase. Mbl pacCKameM, Kak
NnoNb30BaTbCA 3KPAHOM KOTMPOBOK BTOPOrO YPOBHS BO BPeMs TOProB, KaK nosny-
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YNTb CBEJEHWUS O KPATKOCPOYHOM HAMpPaB/IEHUM ABMMEHNA aKLMA M MHOroe Apy-
roe. 310, KCTaTh, Bam NOMOMET NOHATS AEATENbHOCTb U TAKTUKY MapKeT-MENKepoB.

Mozesip CIIpoca B NPEAJIOKeHUA

Camble pacnpocTpaHeHHble KOHUEMLMM ABUXEHUS LIEH aKLIMA OCHOBaHbI Ha CTa-
PbIX 3KOHOMMYECKUX 3aKOHax crpoca u npegnoxeHus. Apyrumu cnoBamu, Mo-
Jenb Cnpoca v NPeaIoXeHUs, Nno CyLECTBY, YHETKO KOHKPETU3UPYET cneayoLine
TPHU NO3ULKUK:
* eCcfiK CpOoC Ha ToBap WK ycnyry npesbliuaeT npeanoxexue (C > M), To
ueHa 6ygeT pacTy;
e ecnu npeanowerue 6onbtue cnpoca (M > C), To ueHa 6yaeTt yMeHbluaTbCs;
® eCnu cnpoc 1 npegnoxenue pasHbl (C = M), To LeHa 6yaeT cTabunbHOW;
T.e. HE YMEHbILUTCS U He BblpacTeT.

HUcxoasn U3 aTon Mogenu, NpoaHanM3npyem HECKONbKO 3KPaHOB KOTMPOBOK
BTOPOrO YPOBHS B NMOUCKaX MPU3HAKOB BCEX TPEX IKOHOMUYECKNUX COCTOAHMMN.

Cnpoc 6onblue npegnoxeHus (C > M) (puc. 8-1)

1) 6onblue 61Ma0B, Yem o0depos;

2) 3as1BKM Ha NOKYMKy KpynHee (Ha 6onbliee KOMYECTBO aKkLMi), 4eM Ha
npoaaxy;

3) nHAMKaToOp CUMibl CMELLEH B NPaBylo CTOPOHY 3KpaHa.

Mpu MOLLUHBIX ABUKEHWSX LEHBI UCHE3aI0T APYChI Ha odepax, U UHAUKATOP
CUNbl CMEeLLaeTca Janeko Bnpaso.

MpeanoxeHue 6onbuie cnpoca (M > C) (puc. 8-2)

1) 6onblue odepos, YeM 6MAOB;

2) 3a8BKU Ha Npoaaxy KpynHee (Ha 60/bluiee KOMYECTBO aKUuit), Yem Ha
MOKYMKY;

3) MHAMKaTOP CU/ibl CMELLEH B IEBYIO CTOPOHY 3KpaHa.

Mpr MOLLHbIX ABUXEHUSX LEHbl UCHE3aloT apychl Ha 6uaax, 1 UHAUMKaTOP
CUNbl cMellaeTca JaneKo Bneso.
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Yahoo! Inc.

YHOO 101 a4 A -8 5564 1100 Ot 12:48
Bid 101 18 Ask 101 3/16 Vol 15879700
#Bid 9 #Ask 1 Spread 1/16

High 108 Low 101 Close 110

- Chg. Ask
PFSI 101 1/8 +0 200 56 1013/16

FLSC 101 1/8 +2 100 101 14
LEHM 101 1/8 +0 800 A 10114
REDI 101 1/8 +1/8 100 10114
ARCA | 10118 +0 1000 10114
MLCO | 1011/8 +0 1000 10134
SLKC 101 1/8 +9/1 100 10114
ARCHIP| 101 1/8 +0 1000 1013
BRUT 101 1/8 +0 200

ISLD 101 1/8 +0 500

SLAND/ 101 1/8 +0 500
k?EZP 101 116 +111 500
PERT 101 1116 #1711 100

PRUS. 101 116  +0 100

MADF 101 1116  +71 100

ISLAND 101 1116 +0 100
PucyHox 8-1.

Cnpoc 6onblie npeanoxenus (C > ).

Cnpoc paBeH npegnoxenuto (C = M) (puc. 8-3)

1) Konu4yectBO 6MAOB K 0DEPOB NPUMEPHO COBNAJAET;

2) KONM4YeCTBO aKuMKi B 3afBKax Ha NOKYNKY 1 NPOAAXy MPUMEPHO OaM-
HaKoBO;

3) MHAMKATOP CUMbl HaxoaMUTCs BOAU3M LIEHTPa 3KpaHa.

BHUMATENbHO M3y4uTe 3TU NpuMepbl. [poaHanuanpyinTe, Kak uayT Topru
MO aKLMAM Ha IKpaHe KOTUPOBOK BTOPOTO YPOBHSA. HayynTecb MIHOBEHHO y3Ha-
BaTb pasfitiHble CUTyallMu — 370 6yaeT MMETb OFPOMHOE 3HaYeHUe Ans onpe-
JeNeHNs BPEMEHM OTKPHITUA U 3aKPbITUS NMO3ULIMIA UKW PELIEHWUS «TPONYCTUTb»
caenky. K cyacTblo, TOProBas HEKOTOPbIMM aKUMUAMM BbIMSAUT 4OCTATOYHO NPO-
3pa4Ho. Bbl NpocTo onpeaensere, NogHUMAIOTCH OHU WAK NaAaioT, U TOPryeTe no
TeHAEHUMW. Mbl NPOAEMOHCTPUPYEM BaM HECKONBbKO MPUMEPOB TAKOr0o NoBeae-
HUA aKLMI B M. 9. K HEecYacTbIo, UMEHHO TOrAa, KOraa Bbl JyMaeTe, 4To CyMenu
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Cisco System, Inc.

CSCO 62 916 A 9116 200 Ot 12:42

Bid 62 9/16 Ask 62 5/8 Vol 16926700
#Bid 5 #Ask 5 Spread 1/16
High 64 9/16 Low 62}9 Close 63 1/8

62 9/16
62 9/16 +1/1 100
62 9/16 +1/1 100
62 9/16 +1/1 100
62 9/16 +0 | 1500
62 1/2 ~12 1000

62172 +0. 2000
SBSH 62172 +0 1000
GSCO 62172 +11 1000
NTRD 62172 +0 400
MWSE 62172 +0 4700
ISLAND - 621/2 +0 200
HRZG 62112 0 200
WCAl 62172 +0 100 623/4
ARCA 62172 +0 2100 : :
ARCHIP 62112 +0 100
PucyHok 8-2.

Mpepnoxexue 6onblue cnpoca (M > C).

BCE PACKYCWTb, Ha CLIeHe NOABNSETCS HEYTO HOBOE, W... Bbl BbINE€TaeTe U3 No3u-
umMun! 3TUM HOBbIM YacTo ABAAETCH TaK Ha3bIBAEMbIN. ..

«Tomop»

MHoruve Tpengepbl ¢ NPAMbIM JOCTYMOM K PbIHKY HE NOAO3PEBa0T O CYLLECTBO-
BaHWU «Tonopar. OAHAKO NPUCYTCTBME «TOMNOPa» BO MHOTOM MEHSET xapaxTep
Urpbl Ha PbIHKE, MO3TOMY BaM HEOBXOAMMO 3HaTb, YTO TAKOE «TONop», 0COGEH-
HOCTM ero NoBeAEeHWs Ha PbIHKE, @ TaKKe O TOM BIUAHUKU, KOTOPOE OH OKa3biBa-
€T Ha x04 TOProB. Kak npaBuio, HOBUYKKU, @ HEPEAKO W ONbITHbIE TPENAEPDI UT-
HOPUPYIOT €ro AeNCTBUS, HYEero, KOHEYHO e, Mbl Bam AenaTb He PEKOMEHAYEM.

«Torop»... He NpaBaa Nu, CTPaHHbIA TEpMKUH! HEBOIbHO 3agyMaellbes, KOro
1 3a 4TO Ha3bIBaiOT «TONOpPomM»? lNonpobyem pasobpaTbes.
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JDS Uniphase Corporation

JDSU 98 58 A 42 15116 200 Ot 10:06
Bid 98 9/16 Ask 98 5/8 Vol 5427000
#Bid 4 #iAsk 4 Spread 116
High 98 7/8 Low 95 15/ Close 95 11/16

8

ARCHIP
ISLAND

0

f
0
0
0
1
0
0
0
0
0
1
0
0
0
0

PucyHok 8-3.
Cnpoc paBeH npeanoxeHuio (C = ).

CnoBoM «TONOP» Ha3biBaOT MapKeT-MenKepa, KOTOPbin B JaHHOe BpeMsi
KOHTPONMpPYEeT GOMbLUYIO 4acTb TOProBAN KOHKPETHLIMU akumnaMu. B KayecTse
«TOnopa» MOXET BbICTyNnaTb NOBON MapKeT-MeNKepP, HO PEAKO KTO 3Ty PONb Ur-
paeT gonro. M3ameHeHns MoryT NPOUCXOANTL O4eHb BbICTPO — B TeYeHue Yaca,
AHSA UNK Hedenw.

MapKeT-MenKep MOMXET CTaTb «TONMOPOM», HAaNPUMEpP, U3-3a OPAEPOB WUH-
CTUTYLIMOHANbHbIX KNWMeHTOB. O6BbSCHIO 3TO Ha npumepe. FNpeanonoxunm, pyKo-
BoacTBo doHaa Fidelity Magellan pewnno npuobpectu 400 000 akumi Komna-
Hun Microsoft (MSFT). OHo nopydaeT Goldman Sachs (GSCO) kynute 200 000
MSFT no ueHe $72 posHo. B nocnegxue HeckonbKo AHen Microsoft Toprosancs,
CKaxeM, B AnmanasoHe oT $71 go $73 3a akumio, 1 noatoMy Goldman ¢ pagoc-
TbiO MPUHMMAET 3aKa3. 3aTeM C TaKUM e nopydyeHunem Fidelity obpawaercs K
Morgan Stanley (MSCO), 1 Morgan Stanley ToXe ¢ pagoCTbio NPUHUMAET Ha cebs
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3Tv o6s3atenbctea. Hu Goldman, H4 Morgan He nofo3peBaloT O HaNU4YUK na-
pannenbHoro npukasa. Uy, tem 6onee, He 6yayT pacKpbiBaTb 4pyr ApYyry npu-
Ka3bl CBOUX KIMEHTOB. {(Hafo ckasaTtb, 4To nepeaada aApyron dpupme cBeaeHnin o
HaNW4YUKN OpAEpPOB, HE TOBOPA YXHE O TaKUX AeTanax, Kak NoKynaTenb v LieHa op-
Jepa, ABNAeTCs NPsiMbiM HapylEHWEM 3aKoHa.)

Ha npotshxeHun ceccun ob6a mapKeT-MenKepa «oTpabaTtbiBaloT» 3aKas,
cTpemsack Kynutb 200 000 akuui No LeHe HECKONbKO HKe $72 3a akumio. Mo
3aKOHY PbIHKA pa3HnLUa B LeHax yBeNIMuuBaeT J0X04 MapKeT-MmenKkepa (npasaa,
3TO NOANEXUT PALY 3aKOHOLaTEeNbHbIX OrpaHUYeHUn). AKLUU NPUOGPETEHb!, 1
BCe A0BONbHbI! [Tpesesisl, B KOTOPbIX «TOMOP» MOXKET UCIONHATD KPYITHbIE UHCTU-
TYLMOHA/IbHbIE 3aKa3bl 6€3 3HaYUTE/IbHOrO U3MEHEHUSA KOTUPOBOK, ABNAIOTCSH
MepuaomM ero mactepcraa. MapKeT-MenKepbl CTREMATCH NONYYUTb UHCTUTYLMO-
HaSbHbIA 3aKas (370 BbIFO4HO!) U, KOHEYHO Xe, FOTOBbI UCMONHSATL BCE WenaHua
KAWeHTa. MHCTUTYLMOHAa IbHbIE MHBECTOPbLI CTPEMATCA TOProBaTh Ha pbiHKE npe-
A€NbHO CKPbITHO (4TOGbI NONY4YUTb AyHLIKE UeHbI!), NO3TOMY MapKeT-MenKepbl
npwiaratoT BCce ycunus, 4Tobsl He aduiuMpoBaTh CBOM gencTeusa. Kak npasuno,
U151 3TOrO UCMOJIb3YETCA HECKONbKO A0BOSIbHO M3BECTHbIX TAKTUYECKUX NPUEMOB,
CKpbiBaoLWKX ponb MapKeT-MenKkepa. B utore sce JOBONbHLI: U UHBECTOPLI, U
MapKeT-MenKepbl. Ho ecnu Bbl NONanucb Ha O4UH U3 UX TAKTUHECKKUX MPUEMOB,
Bac AOBONbHbLIM He Ha3oBelwb! (Tenepb BCMOMHWTE, YTO A CKa3as O TOM, CKOJb
«MPOCTO» UHTEPMNPETUPOBATL IKPAH KOTUPOBOK BTOPOTO YPOBHS!)

MapkeT-MeHKEPhI ¥ «TOMOP»

Cuny «Tonopy» NpuaaeT, BO-NEpBbIX, TO, YTO OH BbINOAHAET UHCTUTYLIMOHANbHBIN
3aKas, a BO-BTOpbIX, TO, YTO OCTanbHble MapKET-MENKEPDI, ONpeaenuB, KTo 13
HUX UrpaeT pob «Tonopar, CTapaloTcs ToproeaTb B O4HOW CBA3KE € HUM. OnbIT-
Hble Tperaepbl TaKKe 4OBOJIbHO 6bICTPO BbIYUCASIOT «TONOP», U 3TO TOXE Aobas-
nseT eMy Morywecrtsa. MapKeT-MenKepbl U ONbITHbIE TPERAEPDI, 3HAKOLME CUNY
«TONopa» B ABUMKEHUM LieHb!, UMEIOT MPUBLIYKY CNeA0BaTh 32 ero TEHbIO.

Mory 1 Bam nocoBeToBaTh AeHCTBOBATL TaKe. A Aenaio 310 Cneaylowmnm
o6pa3om. Ecnu 1 C BLICOKON CTENEeHbIO YBEPEHHOCTU MOTy CKa3aTb, YTO KOHK-
PETHLIN MapKeT-MEeNKep ABAETCA HETTO-NOKynaTenem, To CTapalcb NoKynaTtb
BMECTE C HUM WK neped HUM. Ecnun e s onpegensiio, 4TO OH BbICTYNaeT Kak
HeTTO-NpoAaBel, NOCTapaloch WOPTUTb BMECTE C ero NpoAamamMu unu nonsita-
0Cb BCTaBaTb Nepef HUM. §, KOHEYHO, ceryac BCe 3HaUUTENbHO YNPowaio, YTo-
6bl caenatb o6bACHEHWE 60N1ee NOHATHLIM, NO3TOMY CNeno He KONupyhTe aTy
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TEXHUKY: 3[1€Cb €CTb HECKO/bKO NOTEHLMANbHBIX JIOBYILEK, U, EC/W BbI He ByjeTe
NoHUMaTb CBOM JENCTBUSA, TO MOXETE NOTePAThb JOBOMbHO MHOTO.

M3 BCero BbllLECKa3aHHOro MOYHO cienaThb cneayiolme BbiBoAbl. NepBblit:
NMOCKO/bKY TaK MHOFO TPEHAEPOB CeayeT 3a «TOMOPOM», NOBbLILEHUE UMK NOHU-
YEeHWe KOTUPOBOK 4acTo NpuoBpeTaeT 60MbLINIA pa3Max, YeM npeanonaraeTcs.
BTopoe: «Tonop» 3HAET, YTO BCE MbITAIOTCH «MOAKIIOUUTLCA» K HEMY, U aKTUBHO
MaCKMpYeT CBOU HamepeHUsi, 0COBEHHO NPM BbINONHEHNUM KPYNHOTO UHCTUTYLM-
OHaNbHOMO 3aKa3a. A NMOCKOJbKY OH AENCTBUTENLHO 3HAET CBOIO CUATY, TO Hame-
PEHHO CTPEMHUTCS Oflypa4nTb OCTafNbHLIX TPEHAEPOB, UCNONb3YA HABOP TaKTU-
YECKUX MPUEMOB, O KOTOPbIX Mbl paccKameM B r. 10.

Cnacu CBOM aCK — Ha¥MH «TOMOp»!

Tenepb, Korga Bbl 3HaeTe, no4YeMy HeobxoanMO BbISIBUTb «TOMNOP», flaBanTe no-
CMOTPUM, KaK 370 genaetcs. C KaxabiM rogom caenatb 3T0 CTaHOBUTCA Bce Npo-
e, MOCKOMbKY TOProBble NPorpamMmbl CTaHOBATCA BCe coBepLueHHee. [jo 1999 .
NPUX0AUNIOCh BHAMATENbHO OTCAEXUBaTb NOBEAEHUEe Kaxgon aKuuu, YTobbl
onpeaenuTb «Tonopa». Takon noaxo tpebosan MHOro BpeMEHU U CUi: Hafo 6bino
cneiuTb 3a Topramu No KaxKAoh KOMMNaHWKW, BbiBNAS, KAKOW MapKeT-MenKep
npeanaraet K NOKYNKe unu npojaxe 6onblle BCEro akuuin U Kak 4acTo OH 3TO
denaet. OnbiTHbIE Tpenaepsl obpaLlany BHUMaHUe U Ha TO, He «CUANUT NU» KaKOoW-
HUOYAb MapKeT-MernKep Ha 6uaax Unu ackax, UCxoaa U3 NPeanonoKeHUs, 4TO
«TONOP» AONMEH BO30GHOBNATL 3aABKY TaKUM 06pa3om, 4To6bl ocTaBaTbCsl BO
BHYTPEHHEM PbIHKE, T.€. B fyyleM 6uae uan acke. Xots nogoGHoe MacTepcTBo
BCE elle ABNAETCHA UCKYCCTBOM, CEMYac Hanth «tonop» ropasae nervye. Cospe-
MEHHbIE NPOrpaMMmbl 3aTPYAHAIOT MaGCKMPOBKY HaMepeHnit MapKeT-MelKkepam,
3a 4TO Te UX He NoobAT.

Xopouwwe Toprosble naatdopmbl MeEIOT cTonbel, o3arnaBieHHbIR «#ayy-
wux» (puc. 8-4), a nHoraa «MONOTOK». HepefKo CHMTAIOT, HUTO 3HaAYEHUEe «#nyy-
LUNX» MOKa3blBaET, CKONbKO pa3 y4aCTHUK PbIHKA caenan nydwuni éua nam nyy-
LUNHA acK, T.e. CKONbKO pa3 OH «nepebus» KOHKYPeHToB. 310 He Tak! S ynoMuHan
06 3TOM B 1. 4 1 NOBTOPIO ewe pas: «#ay4imx» (HACNO NyNLINX) rToKa3biBaeT
CKOJIbKO a3 y4acCTHUK PbIHKa 0CTaBancs C ydimnm 61Ma0M niam aCKoM rocie Toro,
KaK BCE 0CTaflbHble y4aCTHUKU MOKMHYNU 3TOT APYC LieH. ITO 03HAYaeT, YTo 3TOT
TPENAEP XOTEN KYNUTb (MK NpoaaTh) akuMi 6onblue, Yem ntobon 4pyrov B 3ToM
ueHOBOM spyce. MHbIMK cnoBaMK, OH Gbln CaMbiM KPyNHbLIM NOKynatenem (npo-
AaBLOM) MO 3TOM UeHe. HeM Yalle 3T0T y4aCTHUK OCTaeTCs BO BHYTPEHHEM PbiH-
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Sun Microsystems, Inc.

SUNW 94 33 A 41 500 ot 11:54

Bid 94 5/16 Ask 94 3/8 Vol 5217100
#Bid 1 #Ask 4 Spread 1/16
High 94 112 Low 92 Close 93 3/8

( 84 5/16 +0 100 < 68 ) ISLAND 94 36/37 +0 400 0
ARCH 94 9/32 +0 200 NITE 94 3/8 -1 100 71
ISLAND 94 9132 +0 200 0 PRUS 943/8 +0 100 15
ARCA 94 1/4 +0 200 83 SLKC 94 3/8 —1/4 100 72
MADF 94 1/4 +0 200 14 ISLAND 94 3/8 +0 1200 0
MSCO 941/4 +0 1000 18 ISLD 94 3/8 +0 1600 355
BRUT 94 1/4 +0 200 56 BRUT 94 7/16 -1 100 40

94 1/4
ISLAND 94 1/4
PN 94:3/16

PucyHok 8-4.
Ucnonb3oBaHue «#nyywnx» AN onpeneneHuns «tonopar.

Ke Nnocne Toro, Kak Bce BbilUAU, TeM € 60/bliel BEPOSTHOCTHIO MOXKHO YTBEDPXK-
[1aTb, YTO UMEHHO OH SIBNAETCH «TOMOPOM». TaKUM 06pa3oM, «#nyyuiux» aBnseT-
CHl XOTS U HE COBEPLIEHHBIM, HO YAOOHBIM MHCTPYMEHTOM, MNO3BONSIOLLMM Ofpe-
AeNnTb «Tonop». YTo6bl genatb 310 Haubonee 3bdEKTUBHO U, TaK cKasaTb, Npu-
KPblTb CBOM acK, Bbl JO/IKHbI 3HATL Y4AaCTHUKOB PbIHKA.
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Kro0 urpaert B moxep?

BHUMaTenbHO U3ydnTe maTtepuan, M3noxeHHbi B Tabn. 8-1 1 8-2, 1 Bbl NONy4H-
Te xopouee npeacrasneHune o6 «<urpoKax B NOKEpP» — 0 MapKeT-menKkepax, KNu-
€HTax, AJ19 KOTOPbIX OHW MOTYT TOProBaTthb, U APYrMX y4aCTHUKaXxX Urpbl. 3a UCKNIO-
YEHUEM 3NEKTPOHHLIX TOPTroBbIX cUCTEM (3TC), Mbl YNOMSIHYNIU TOSIbKO «TSKENO-
BECOB». 3TO MOXET NOMO4Yb BaM ONpeaennuTb, KTo ABASETCH «TOMOPOM» U Ha KOro
OH MOXeT ToprosaTb. KoHeuHo, AaHHaa KnaccuduKkauus HecoBeplueHHa. Kak u
BCE OCTaNbHOE B TPENANHre, OHa TpebyeT HEKOTOPOro NPUNOXEHUS HABbLIKOB U
34paBoro cMmbicna. BoT MOA cxema onpeaeneHus «tonopa» Ha 6a3e npeacras-
JIEHHOW Bbille UHbOPMaELUH:

1). Mimnte camoe BhICOKOE «#1ydlnx» No 06€ CTOPOHbI PbIHKA. «TONOp» Ha
6maax MOMET 0TNUYaTLCA OT «Tonopa» Ha acKax.

2). Ecnut Haubonbluee «#ny4lWnx» 0Ka3anock y pPo3HUYHon ITC, 0cobeHHO
y ISLD unn ARCA, urHopupywTe! Island u Archipelago Hukoraa He Moryt
6biTb «TONOPOM?»!

3). Ecnv caMoe BbICOKOE «#1yuLLmnX» NPUHAANENUT NPOdEeCCUOHaNbHOM TOp-
roBon GUpMe, MapKeT-MenKepy Unu po3HUYHOMY BPOKeEpY, TO, CKopee
BCEro, MMEHHO 3TOT Y4aCTHUK PbIHKA B HaCTOAWMIK MOMEHT ABNAETCA
«TOMOPOM».

4).Korpa «#ny4wnx» OTMEYaeTCs y MapKeT-MenKepoB no opaepam uan y
MHCTUTYUMOHaNbHbIX 3TC, To cuTyauuio paciuMdpoBaTth HECKOLKO TPYA-
Hee. Hafo BHUMAaTENbHO U3Y4YUTb UX AENCTBUS, YTOOLI ONpeaenuTb, Aen-
CTBUTENbLHO NN OHK BbLICTYNAIOT B POSK «Tonopar. BO3MOMXKHO, 3TO 4MCno
noKasbiBaeT BCEro b 60Mbwon 06bem 3aKa3oB B AaHHOE BPeEMS.
Menkue po3HnYHbIE OpAepa He HAaCTONbKO CUNbHbI, YTOBbI 3HaYUTENb-
HO UBMEHWUTL KOTUPOBKMK TIMKBUAHBIX KUK, [ns 3TOro Heo6X0AMMBbI 3a-
Kasbl MHCTUTYLLMOHANbHbLIX UHBECTOPOB.

5). HakoHeu, ecnu camoe 60sbluoe «#nyqwnx» npuHagnexut INCA, To ayae-
NAI0 3TOMY 0C060€e BHUMaHKe, NOCKOJIbKY MapKeT-MeWKepbl BCeX Mac-
TEW UCMNONL3YIOT 3Ty CUCTEMY AJSIA NOKYNKU WKW NPOAAMMU KPYMHbIX J10-
TOB. YacTo 3To genaercs Ans Toro, YTo6bl CKPbITh NMMYHOCTL MOKynaio-
Uero un1 npojanLero MapKeT-MenKepa.
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Ta6nuua 8-1.
Y4acTHUKM pbiHKa
Y4acTHUK pblHKa PYHKUMN CUMBON y4acCTHUKa*
MpodeccroHanbHbie Kanutan ¢$pupMbl Ucnonbayercs JPMS, MLCO, FLTT, DBKS
Toproeble GUPMBI B TOProBfe ¢ LeNbio NONyYeHUust
npubbinu
MapKeT-meiikepsi DUPMbI, 3apEFNCTPUPOBAHHLIE MSCQ, WARR, HRZG, GSCO
HauwnoHanbHoOW accouunaumen
annepos GoHaoBoro potHka {(NASD).
OHu 06513aHbl 06ecnevmsaTb
NIUKBUAHOCTL W
ABYCTOPOHHWE KOTUPOBKM.
YacTo BbINONHAOT 3aKasbl
MHCTUTYLUUOHANbHbLIX MHBECTOPOB
Bpokepckue GpupMmbl MCMOMHAIOT NprUKasbl KIMEHTOB DEAN, LEGG, DUP, MLCO
MapkKeTt-menkepbl Mnatar 6pokepaM 3a NOTOK OpAepoB NITE, SLKS, HRZG, MASH
no opaepam M UCMONHAIOT OpAepa KIMEHTOB
MHCTUTYLMOHENbHbIE ANEKTPOHHbIE TOProBbLIE CUCTEMD, BTRD, INCA
3T1C 06CNyHUBaIOWMNE KPYMHbBIX
MHCTUTYUMOHANbHLIX UHBECTOPOB,
TaKWUX KaK 6aHKN
* [aHbl TONbKO AN Npumepa. UMEIoTC COTHU YHaCTHUKOB PbiHKA. MX NOAHbIA CMUCOK

MOMHO HaiT¥ B UHTepHeTe no aapecy: http:\\www.nasdaqtrader. com.

Tabnuua 8-2.

AneKTpoHHbIe Toprosble cuctemsl (3TC)
Monxoe Ha3saHWe CumBson
Archipelago, L.L.C. ARCA
Attain ATTN
B-Trade Services, L.L.C. BTRD
The BRASS Utility BRUT
Instinet Corporation INCA
The Island ECN ISLD
MarketXT MKXT
NexTrade NTRD
Spear, Leeds & Kellogg REDI

Strike Technologies STRK
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BbI4MCAME «TOMOP», Bbl MOMETE UCMOML30BaTH 3TY MHPOPMALIMIO B Xoae Top-
FOB W NONYYNUTL XOPOLIKIA foxod. Hanpumep, ecnin MapKeT-MeitKep 3aHUMaEeTCs Tak-
TUYECKMM MaHEBPUPOBAHWEM, TAKUM KaK «DUHTLI FONIOBOM» MM «BbIXEThIE LWOp-
Thi», TyHLLIE NPOCTO OCTATLCS B CTOPOHE. A €CNMU «TOMNOP» ABHO ABSETCH HETTO-TOKY-
raTtenemM WK HeTTo-NPOAABLIOM, MOMETE CIefoBaTh B €10 TEHW 1 TOProBaTh BMEC-
Te ¢ HuM. Ecnu Aenathb 310 NPaBUALHO, TO AOXO/ BaM NpaKTudecky obecnede. bo-
nee NoApPOBHO Ml PACCMOTPUM TAKTUHECKUE NPUEMBI TAKOM TOprossiv 8 rm. 9 u 10.

Chippies Ha Ouge — uTO 3TO O3HAUAET?

Kpome MapKeT-MENKEPOB CYLLECTBYIOT eLlie ABE rpynnbi TPENAEPOB, KOTOPLIM Ha4o
yaensTb NpucTanbHoe BHUMaHue: 210 Tpernaepbl nd ARCA, unu Chippies, n tpeipe-
pbl U3 ISLD, nnu Islanders (cM. puc. 8-1). He 3abiBaiTe, 4to ARCA 1 ISLD — pos-
HuyHble 3TC, KoTopble o6ecnednBatoT nogasnsollee 60NbWUHCTBO CAENOK Np§-
Moro goctyna. MHeiMu cnosamu, 60/bWas YacTb TOProBAKW NPAMOro A40CTyna npo-
ncxoauT nnbo Ha ARCA, nn60o Ha ISLD. K Tomy e 6onblunHCTBO TPeaepos ARCA u
ISLD (Chippies u Islanders) umMeloT cpaBHUTENBHO HEBONLILOW ONbIT TOProB/U U
He 04eHb CHUMbHBI B UCKYCCTBE TperanHra. Takoe NofloxeHne — npsamMoe cneactsve
MNlaleHYeCKOro Bo3pacTa TOproenv NpsiMoro goctyna. NopasmbIWnsainTe Hag aTuMm,
OnbITHBIA TPeraep Nerko MoXeT 06bIrpaTh HOBUYKA, W, 3Hasn 3T0, Bbl MOXKETE No-
Ny4UTL KOE-KaKkue NpevMyulecTea, a TO M pa3pabotatb Napo4Ky TOProBbIX Uaen.
NocmoTpuTe BHUMATENBLHO Ha puc. 8-5 1 8-6: Chippies unu Islanders Ha 6uae (Mnu
acKe), U MOXHO TOYHO CKa3aTb, KyAa NOMLET PbIHOK.

Ha puc. 8-5, rae nokasaHo HeckonbKo Chippies Ha 6uae, uMdpamu ykasa-
Hbl Cnegyowme MOMEHTI:

1) oanH-aBa Chippies nnu Islanders Ha 6uge;

2) HECKONbKO MapKeT-MeNKepOoB Ha acke.

Takas cuTyaumnsa 06bI4HO NOKa3bIBAET, YTO B 61UKaNWee BpeMs KOTUPOB-
KU NOWAYT BHKU3.

Ha puc. 8-6 Ha 6uae mHoro Chippies, npuyeM undpamu ykasaHbl aHano-
TMYHBIE MOMEHTBI:

1) MHoro Chippies nnu Islanders Ha 6uae;

2) HECKO/IbKO MapKeT-MenKepoB Ha ackKe.

Hago aymatb, 4T0 B HAnKanwiee Bpems KOTUPOBKY NOMAYT BBEDX.



206 YacTb 3. 3anycK TOpProBoro gHs

Cisco Systems, Inc.

CcSCo 66 112 A+258 100 Ot 11:09

Bid 66 7/16 Ask 66 1/2 Vol 22631200
#Bid 1 #Ask 5 Spread 1/16
High 67 1/16 Low 637/8 emose 63 7/8

Ask Chg. Size #Best

P CARCHIED 66 1/2 661532 +0 542 0
o S 66 7/16 o 66 172 -1 1000 41
O REDI 66 7/16 0 66 1/2 -18 100 22
O INCA 66 7/16 0 66 1/2 -3/8 2000 21
O BTRD 66 7/16 0 \Q 66 1/2 -8 100 14
DIBOOK 66 7/16 o ISID 661/ 0 1200 216

0 GSCO 6638 ISLAND 66 1/2 +0 1200 0
O NTE 6638 O MSCO 66 9/16 -11 1000 7
O MDLD 6638 O GSCO 66916  +0 1000 5
O ISLD 6638 O HMQT 66 9/16  +1/1 100 3
ISLAND 66 3/8 O ARCA 66 9/16 -1/8 500 77

O DBKS 66 5/16 O ARCHIP 66 916  +0 500 0
O ARCHIP 66 5/16 ISLAND 66 9/16  +0 1708 0
O MADF 66 5/16 O INCA 66 916  +0 1400 147
DIBOOK 66 5/1 O MADF 6658 +1/8 200 29
Y 6 5116 O MONT 6658 +1/8 1000 5
O SBSH 6658 -8 200 8

o BRUT 6658 +0 1000 90

: 66 5/8 0

1416 0

PucyHox 8-5.
HecKkonbko Chippies Ha 6uge.

CexkpeT ucue3armlux spycoB

Tenepsb, 3Has CNPOC ¥ NPEANOKEHNE, BLIYUCANB «TOMOP» U yHTH Poib Chippies u
Islanders B cuTyaLmnsx BbLICOKOW W HU3KOW JINKBUAHOCTH, Bbl CMOXKETE NPaBuib-
HO OMPEAEINTL, KaK U3MEHATCH KOTUPOBKK B 6nvxanLiee spems. B aTom moxer
NOMOYb M 3HAHUE TaK Ha3bIBAEMOTO «CEKPETa UCHEZAIOWMX APYCOB». YAUBUTE I b-
HO, KaK Mano TpPewaepoB 3HalT 06 3TOW TEXHWKE, & elle MEHbLIee YMCIO UC-
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CSCO 66 1/2 Y+25/8 2300 Ot 10:55

Bid 66 7/16 Ask 66 172 Vol 18192300

#Bid 9 #Ask 3 Spread 1/16

High 67 3/4 Low 637/8 Close 63 7/8
Ni Bid Chg. #Best Ask Chy. Size #Best
P | ARCHIP | 66 17/32 +0 0 P 66 1/2 +0 34 0
P | ARCHIP |66 1/2 +0 0o {0 86 1/2 +0 800 16
P | ARCHIP | 66 1/2 +0 0 |0 66 1/2 +0 4800 16
P | ARCHIP | 66 1/2 +0 0 o] 66 1/2 +0 1000 8
P | ARCHIP | 66 1/2 +0 0 (¢} 66 9/16 +0 100 20
P | ARCHIP | 66 1/2 +0 0 |0 66 9/16 -1/4 500 8
86 1/2 +0 0 {0 66 9/16 +1/1 1000 10
:DIBOOK 66 31/64 +11 0 |0 66 5/8 +1/4 100 0
66 15/3; o] 66 5/8 +0 100 7
& 20 [} 66 5/8 +1/8 500 4
[0} 66 5/8 +1/8 600 21
O SHWD 665/8 +0 100 12
G  WCAI 66 5/8 +1/8 1000 5
O BTRD 66 5/8 +0 200 118
O ARCHIP 665/8 +0 1400 0
10 ARCA 66 5/8 +0 1400 62
O BRUT 66 5/8 +0 1300 71
{SLAND 66 5/8 +0 1900 0

e} 66 5/8 +0
o] +1/8

66 11/16

PucyHok 8-6.
MHoro Chippies Ha 6uae.

nonb3yloT ee B Toprosne (puc. 8-7 — 8-10). OgHaKo cpean nocnegHux — nyyd-
e Tpeinepsbl Mupa.

KaK nokasaHo Ha puc. 8-7, MoKynaTenu v NpofasLibl MAYT «<HOra B HOTY»:
KOTMPOBKU NpaKTU4ecKkn He aBuxyTca. Cnycta 30 cexyHa (puc. 8-8), apycbl noa
KOTMPOBKAMM BHYTPEHHErO PbIHKA U3MEHWUNUCH 1 JOBOJIbHO 3aMETHO, XOTS BHYT-
PEHHMI BUA M acK OCTaNUCh NPaKTUHECKU NMPEXHUMMU, [TOCMOTPUTE BHUMATENb-
HO: BO BTOPOM M TPETLEM ApyCax HECKONbKO NOKynaTenemn oTCTyNuAu 1 Nnbo He
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QCOM 613/4
Bid 61 11/16
#Bid 1

High 63

A +34
Ask 61 3/4
#Ask 2
Low 611/8

500 0t 9:50
Vol 2515400
Spread 1716
Close 61

Bid Size #Eest Name Size #Best

ISLD 6111716 800 104 ISLAND 613/4 120 0
ISLAND 611118 960 0 ISLD 613/4 100 69
GSCO 6158 1000 2 INCA 613/4 4900 43
PGON 615/8 800 4] COST  6113/16 200 20
PERT 615/8 1000 5 ISLAND 61 13/16 300 4]
HRZG  615/8 300 11 ARCHIP 61 55/64 200 0
INCA 615/8 600 59 ISLAND 61 55/64 200 0
NFESC 61 9/16 100 4 ISLAND 617/8 950 ]
'MASH 61172 500 18 :DIBOOK 617/8 300 c
BRUT 61.1/2 200 10 PRUS 617/8 100 1
MADF 6112 500 4 REDI 617/8 300 23
681 1/2 1250 Q BRUT 6178 200 8

: s o ARCA 6178 200 14

PucyHok 8-7.

AKkuumn Qualcomm npakTHyecku He ABUXKYTCH, HO «Tonop» (MASH) ctaBut
61a TONbKO Ha '/,

BbICTABAAOT HOMbUie CBOW 3aABKM, MO0 3anpallinBaloT 601ee HU3KYIO LIEHY.
TakMMK NoKynaTensamu ABAKIOTCS MaBHbIM 0BPa30M MapKeT-MenKepbl.

Yepes 30 cekyHA (pyc. 8-9) UcHesnu eue HECKObKO SPYCOB. XOTS MOKY-
nartefiv OCTanucb NPUMEPHO TEMU e, HUCNO NPOAABLIOB Ha acKe YBEeIUYUAOCh.
B cneayouine HECKONBKO CEKYHA aKUMKU NONAYT BHWU3.
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QUALCOMM. Inc.

QCOMm 61 9/16 Y  +9/16 500 Ot 9:51

Bid 61 9/16 Ask 61 5/8 Vol 2569200
#Bid 1 #Ask 2 Spread 1/16
High 63 Low 611/8 Close 61

Name Bid Size #Best Name Ask Size #Best
NESC 61 9/16 400 4 INCA 6158 1600 46
61 1/2 1900 5 ) ISLAND 615/8 3300 0

BT 7716 ) ISLD 615/8 3300 73

613/8 5 COST  6111/16 100 22

ARCHIP 61 11/16 200 0
ARCA  6111/16 200 17
BRUT 6111/16 1200
6111/16
6147/64
1 3/4

PucyHok 8-8.
Yepes 30 ceKkyHA: HEKOTOpble NOKynaTe/n UcHe3u, B TOM YUCAE U «<TOMop».

Yepes 2 MUHYTbI NOCne Toro, Kak 60/1ee HU3KWE ApyChi HaYann ncyesatb
. 1
(B 9:54 yTpa), akumu, Kak BnauTe, Topryiotcs Ha 1 */, nyHKTa Hwxe (puc. 8-10)!
Bot oH, cekpet ncyezatowmx apycos! OgHako MHOrne Tpenaepbl COBEpPWAatoT
OWNBKY, KOHUEHTPUPYSChb TONBKO Ha BHYTPEHHEM pbiHKE. C TaKMM Ke ycnexom
OH¥ MOrNK 6bl TOProBaTh, OPUEHTUPYHACH TOSIBKO Ha NEPBbLIM YPOBEHbL!
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QUALCOMM, Inc.

YacTtb 3. 3anycK TOproBoro gHs

QCOM

Bid y 61 1/4
#Bid 1
High 63

61 11/32

Y +11/32 400 Ot

Ask 61 5/16
#Ask 1
Low 611/8

9:52
Vol 2604000
Spread 1116
Close 61

#Best Name Size #Best
COWN 611/4 100 1 ARCHIP 611/4 500 0
ISLAND 61 1/4 260 0 ARCHIP 61 1/4 100 0
FBCO 61 1/16 100 2 INCA 61 5/16 5300 48
NFSC 61 1/18 100 4 ARCHIP 613/8 2000 0
61 116 0 ARCA 61 3/8
61 1/16 110 ISLAND 61 13/32
6 ARCHIP 61 13/32
0
"
2
2
1
4
38
10
0
1

@
R €D

PucyHok 8-9.

Ucyes apyc Ha Buaax.

MocmoTpuTe Ha puc. 8-11 — 8-13, noKkasbiBaoWmue U3MEHEHUA KOTUPO-
BOK aKLMIi KomnaHuu Altera. Kak BuauTe, 601ee HU3Kne apycbl MICHE3AN Ha CTO-
POHE aCKa, M Yepes HECKO/bKO MUHYT LieHa BbIPOC/ia No4TH Ha °/, NyHKTa.

Mcnonb3yiTte aToT cekpert!

X0Ts 1 He paccMaTpuBalo McHe3atoume apyCbl Kak CUrHa K OTKPbITUIO UK 3aK-
PbITUIO NO3ULMK, OJHAKO MCMNOMb3YIO 3Ty METOAUKY ANA ONpeaeneHns TO4YHOro
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PucyHok 8-10.
Yepes 2 MUHYTbI NOCE UCHE3HOBEHHUA Apyca Ha 6uaax: Qualcomm TopryeTt-
caHal'/, nyHKTa HUKe!

BPEMEHU MOKYMKK UIN KOPOTKOM NPOAarHK. 3HAHWE CeKpeTa ucue3alolmx apy-
COB 4aCTO NO3BOJIAET BOWTH WM BbIWTH PaHbLLe APYrUX MPOCTO OTOMY, HTO 60/1b-
WMHCTBO He 3HaET, KaK pacueHnBaTb NpoMCcxoasLLee. HepeaKo MOXKHO yCbiwaTh
TaKWe KOMMEHTapuK: «BTopor yposeHb 6€CNOPSaA0YHO CKaYeET, M 1 He 3Hato, 4TO
fenatb!» Bo MHOIMX cnydasx 6€cnopso4Hoe noBeieHne — BCEro /Wb Pe3ysb-
TaT UCYE3HOBEHUS HAXOASLIMXCA BHU3Y APYCOB, Kyaa tpenaep He cmoTput! MNo-
3TOMY Npexae, YeM HavyHeTe TOProBaTh, y3HaUTe, Kak NONy4nTb UCNONHEHKE Op-
[epa Torga, Koraa Bam Hafo, T.€. KOTAa BEPOATHOCTb NOAYYEHUA NpUbbLIIK Byaet
Hanbonbluen! [JaBante NOCMOTPUM Ha...
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ALTR 124 3/32 A +131/32 200 Ot 9:39
Bid + 124 5/16 Ask 124 3/8 Vol 2319900
#Bid 6 #Ask 1 Spread 1116
High 124 17/64 Low 1191/2 Close 111 1/6
me Bid Chg. Size #Best Name Ask Chg. Size #Best
ISLAND 124 3/8 0 300 0 |P ARCHIP 1243/8 1 200 0
O ISLD 124 5/16 1 500 139 |O MONT  1243/8 -3/8 200 5
O AGIS 124 5/18 ] 100 10 :DIBOOK 124 3/8 0 500 0
O FLTT 124 516 1 100 14 |0 ciBC 0 100 0
‘DIBOOK 124 5/16 0 1400 0 :DIBOOK {124 172 0 200 0
:DIBOOK 124 5/16 0 500 0 |O PRUS 1241412 0 100 5
QO REDI 124 5/16 0 1400 61 O NITE 124 1/2 -1 200 2
O WCAI 124 5/16 18 1000 [ O BEST 124 112 0 100 5
O INCA 124 5/16 0 500 70 |0 cHiP 124 112 174 100 0
‘DIBOOK 124 1/4 0 1500 4] O JPMS 124 172 0 100 o
ISLAND 124 1/4 0 300 0o |O MADF [124 172 0 100 6
1S 124 13/64 0 100 o Jo isp 124 112 18 100 25
o O REDI 124 1/2 0 200 12
O WCAI 124 12 ] 1000 5
O INCA 124 472 ] 1200 16
ISLAND {124 1/2 0 1100 0
O BRUT  |124 9/16 0 100 1
ISLAND ]124 9/16 0 1000 0
O MSCO |[12458 0 1000 1
O SBSH |12458 38 200 2
O ARCHIP 12458 0 200 0
O GSCO [12458 18 . 1000 0
ISLAND }124 5/8 0 200 0
O LEHM  [124 58 0 100 P
O ARCA [1245/8 14 200 17
O SLKS 124 5/8 14 100 5

PucyHok 8-11.
Altera: nosiBsiieHue rny60oKoro sipyca no 124 1/2 Ha acke.

SaexkTpoHHBIE TOProsoelie cucTeMsl (ITC)
M MapuIpyThl OpAEPOB: HUCIIOJIHEHHue!

3neKkTpoHHas ToproBas cuctema Instinet (INCA) nossunacek B 1969 1., n u3Hna-
4yanbHO €e MOMKU UCMNOIb30BaTh TONbKO MHCTUTYLIMOHANbHbIE yYacTHUKKU. Co
BpeEMeHeM NoNbL30BaThCS ITOM CETHIO PA3PELLIUIN U BPOKEPCKUM KOHTOpaM. Ho
TO, YTO CeTb BbiNa HeOCTYNHA APYIMM YHACTHUKAM PbIHKA, PE3KO CYXalo ee BO3-
MOXHOCTW. TaK, AONTOE BPEMS OHA HE MCNONb30BaANachb Npu BHYTPUAHEBHON
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ALTR 124 5/16 A +1314 900 Ot 9:40

Bid 4 124 5/16 Ask 124 3/8 Vol 2403400
#Bid 9 #Ask 1 Spread 116
High 124 3/8 Low 119172 Close 111 1/6

Name Bid Chg. Size #Best Name Ask Chg. Size #Best
ISLAND 124 5/8 0 800 0 O MONT 124 3/8 -3/8 200 5
ISLAND 124 172 0 2500 0 O LEHM 0
P ARCHiP 1243/8 0 100 [4] O FBCO 128711/16 2
P ARCHIP 124 3/8 0 100 0 O ARCHIP. 124 3/4 o
P ARCHIP 1243/8 0 800 0 O MASH 124 3/4 1

ISLAND 124 3/8 0 780 0 O AGIS 124 34 &
O FLIT 124 5/16 1 100 14 Q CHIP 124 3/4 0
O DBKS ~ 124.5/16- 5 100 1. |0 ARCA - 12434 14
O AGIS 124 5116 0 100 10 ISLAND 124 3/4 0
O PRUS . 124 6/16 ) 100 210 I18LD 124 3/4
o 124 5116 5 1000 6 5
fa] 124. 6/18 0 1000 6

124 5/16 0 400 0

O 124 516 0 1200
(¢} 124 516 o 16800
O 124 516 0 4800

PucyHoK 8-12.
Mpowno MeHbLLE MUHYTBI: APYC HA acKe ucyes.

Toproene B KavecTBe Maplwpyra. TouHee, Yeped INCA MOXKHO Gbifio TOproBaTtb B
ABYX ciiydasnx: nubo, nonydas ucnonHenue vyepesd INCA, npu Mcnonb3oBaHUU
ARCA, nn60 ykazas INCA B npedepeHumn (PREF) SelectNet. B HacToAuee Bpe-
M$S BCE NydLIME TOProsble naathopmbl UMetoT Bbixoa B INCA, 4To nossoniseTt no-
NY4UTb UCMONHEHKE Yepea 3Ty ceTb. Kpome Toro, cenyac Instinet MOXHO ncnonb-
30BarTh, TOprys yepes 6pokepa.

B aHBape 1997 r. npon30LwWno cobbiTue, NONOXKMBLIEE HAYaN0 COBPEMEH-
HOW BHYTpWMAHEBHOM Toproeae. KoMuccusa no LeHHbiM BymMaram u 6upmwam 06-
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ALTR 125
Bid A 124 13/16
#Bid 3

High 125

A +1315/16 100 Ot 9:41
Ask 124 7/8 Vol 2650000
#Ask 0O Spread 1/16
Low 1191/2 Close 111 1/6

Name Bid Chg. #Best Name Ask
P ARCHIP 125 0 600 0 |O MONT 124778 —1/8 200 6
P ARCHIP 124718 0 500 0 |O sBsH 12415116 1 200 3
P ARCHIP 124718 0 200 0 |0 swst 125 0 100 0
O ISLD 12413116 0 1000 146 |O JOSE 125 -1212 100 0
O BTRD 12413116 0 1900 16 |O OLDE 125 -1 1000 o
O INCA 12413116 0 14400 76 |O LEWM 125 3/8 100 0
ISLAND 1241316 0 1100 0 |0 PRUS 125 -1/2 1500 5
O NFGCS 12434 : O JPMS 125 0 100 0
O TWPT 12434 O MADF 125 0 900 6
O AGls 12434 O PERT 125 0 300 1
O MLCO 12434 O BRUT 125 0 1400 1
D 124 34 O WCAl 125 0 100 5
o 124304 O MWSE 125 513/ 1200 0
0 124 3/4 O AGIS 125 118 100 7
o 12434 O NITE 125 -2 100 4
0 5
0 8
0
0

PucyHok 8-13.

MeHbLie Y4em 3a 2 MUHYTbI Altera Bbipocna 60blue Yem Ha '/, NyHKTa.

HapoJoBana HoBble NpaBWna obpalleHus C opaepamMm, COracHo KOTOPbLIM Tpew-
aepam obecrneynBanacb BO3MOXHOCTb NOCTAHOBKM TMMUTHbIX 0pAepoB. Tenepb
OHM Nony4mnu npaBo ToproBatb HAa NASDAQ, BbicTynas, TakuMm 06pa3om, Ha o4-
HOM MUIPOBOM MOME C UHCTUTYLMOHANbHbIMKW y4acTHUKaMu n 6pokepamu. Moas-
nexvme 3TC Ha NASDAQ pano He3aBUCUMbIM TpEMAEPaM BO3MOXKHOCTb yrpaB-
NATb CAENKaMW Ha PbIHKE TaK e, Kak 3To AeNnalT MapKeT-MeNKepbl, Npuyem

6e3 nsaepex uan obazarensHoro YneHctea 8 NASDAQ.
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ARCA, ISLD, SelectNet u SOES —Hanbonee nonynspHele 1 goctynHble 3TC.
XoTa Hafgo cKkasaTtb, YTo SelectNet u SOES He asnstotes 3TC B NOAHOM CMbIC-
Ne — 3TO 3INEKTPOHHbIE KOMMYHUKALIMOHHbIE CETU, 3a KOTOPbIMU He CTOAT 6po-
Kepbl U KOTOPbIE HE BEAyT COOCTBEHHON «3NEKTPOHHON KHWUI Ny,

Boo6ue rosops, ITC onpeaensioTcs Kak 3NEKTPOHHbIE KOMMYHUKALIMOH-
Hble (M1 KOMMEPYECKWE) CETH, C NOMOLLLIO KOTOPbLIX Opaepa Ha NOKYNKY U Npo-
Aaxy onpeaeneHHbIX aKUMi NOCLINAKTCS B 3/TEKTPOHHYIO KHuUry., Ecnu Baw op-
Jlep COOTBETCTBYET APYrOMYy OpAepY B KHUIe, OH He3aMeaUTENbHO UCMONHAET-
csl, 0COBEHHO €CNU noragaer BHYTPb TOProBOro Anana3oHa W He 3anupaeT uau
He nepeceKaeT PbIHOK (ecnu 6uj He paBer odepy Mau He npesblllaeT ero nMéo
odep He paBeH 61y UK OKasbiBaeTcs HUXe Hero). Ecnu Baw opaep He ucnon-
HeH, OH 6yAeT NOKa3aH Ha 3KpaHe KOTUPOBOK BTOPOro YPOBHA B OXUAGHUMU CO-
OTBETCTBYIOLLENO €My opaepa.

Archipelago (ARCA)

ARCA (nnu Archipelago Book) n3Ha4anbHo 6bina co3gaHa Kak 3TC usBecT-
HbIM 6poKepoM-annepoM — KoMmnaxuen Terra Nova Trading. 3Ta KOMNaHWA U
Bena ee 3NeKTPOHHYIO KHUTY. B nocnejHee BpeMsi NPOU30LUI0 MHOFO U3MEHe-
HUHA. MHoromunnnoHHole nHBectuunu B ARCA, caenarHHble Goldman Sachs,
nogHanu npectik ceti, u ARCA nogana 3aaBKy Ha TO, 4TOGLI CTaTb 3aperucT-
pupoBaHHON 6upxen. OgHako BecHoit 2000 r. ARCA oTo3Bana CBOIO 3aABKY,
U BCKOpe CTafio U3BECTHO O NnaHax ee cnusaHus ¢ Pacific Exchange. Ceivac
3TH NNaHbl OXMUAAIOT 040OPEHUS PErYIUPYIOLWKX opraHoB. B nioHe 2000 r. ARCA
o6baBuMAa 0 Havane paboTbl C aKUMAMU, NPOLWESIMMU TUCTUHT, YTO B COYeTa-
HUKU ¢ HOBbLIMMK NpaBuiamMu NYSE* OTKpoOeT npaAMON JOCTYyN K NOCNeAHEN Ye-
pe3 aty 3TC.

ARCA — He nNpoCTO 3NEKTPOHHLIA MapLUpPYT, C NMOMOLIbIO KOTOPOrO Bbl MO-
XeTe noaaTh 3asBKy Ha MOKYNKY UNK Npodaxy akuun. B otnnuue ot apyrnx 3TC
OHa o6nagaet «pa3syMoM» (U CBA3aHHLIMK C 3TUM noByiLKamu). ARCA o6pabaTbl-
BaeT Ball OpAep — UUIET BaM NOKynaTens unu npoaasua. Ecnu Bel ucnonbayete
ARCA npu oTrmio4eHHon onuun PNP (post no preference), T.e. npoaaete no ays-
weMy 6uay My nokynaete no ny4wemy acky, ARCA npoepseT Kaxayio 3TC unu

* B peka6bpe 1999 r. NYSE otmeHuna MNpasuno 390, KoTopoe 3anpelyano
yneHam NYSE ToproeaTtb aKUMaMuU, HaXOASLLUMUCH B NUCTUHTE BUPIKU, BHE
BUPIKM.
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MapKeT-MeilKepa, YTo6bl KyrnuTe UNK NpoAaTh 418 Bac akuun, Ans Havyana ARCA
nblTaeTcs «nepeceyb» OPAEP, T.e CTAHET UCKaTb COOTBETCTBUE Ballemy opaepy B
ARCA unu «ypaput» no gpyromy Tpenaepy 3 ARCA. 3atem obpallaetca K Apyrum
3TC, nbiTasck UcnonHKUTL Balw opaep. Ecnu Hu B ogHon ITC oHa He HaxoauT ny4-
wero 6uga unu acka, ARCA ucnonb3ayet SelectNet gna Bbixoga Ha cambIX aKTUB-
HbIX MapKeT-menKkepoB. Ho nockonbKy ARCA aaeT Kawaomy MapKeT-MenKepy Ao
30 ceKyH[ Ha UCNONHEHUE UK OTKIOHEHWE Ballero opaepa, NOUCKU MayT Aoc-
TaTO4HO MeANIEHHO.

Mpwu BrAo4eHHOW onunn PNP ARCA aencTByeT Kak TpaHcnsTop SelectNet:
OHa NO3BONAET BbICTABAATL 6UA UNK odep Ha aKUUK BCEM MapKET-MENKepam U
ITC ogHoBpemeHHo. KcTatu, 0bpaTnTe BHUIMaHWE — Bbl HE CMOXETE BbICTaBUTb
614 nnu odep No BHYTPEHHEMY pbiHKY Npu BKA4YeHHOU PNP. Mpu nonbITKe cae-
NaTb 370 Ball opaep 6yAeT OTMEHEH, a Ha 3KpaHe BBoAa NOABMUTCA cooblieHne
«Order canceled — would lock or cross market» (opaep oTMeHeH — 3aKpbiBaeT
WK NepeceKaeT PbiHOK) UK noxomee. Baw 61a aonkeH 6biTh Bbile Nyydlero
6uaa (Bbi AOMKHbBI 3annatuTb 6onblie) NM60 HUKe nydiero 6uaa (Bbl A0NMKHbI
0XuAaTb BXoAa, npeanaras sannaTuTb MeHblle), HO B NOCNegHEM cnyvae Ball
opaep, cKopee Bcero, He 6yaeT UCNoNHEH. AHanornyHo, Ball odep A0MKEH BbiTb
HUXE NyYLLEero acka (Bbl JOMKHbI COrNalaTbCs Ha MeHblUee), eCNU Bbl AEACTBU-
TENbHO XOTUTE WCNOMIHEHWUA NPKU NPOoJdaxe, UMK Bbile NyyWwero acka (o4HaKo B
3TOM Cny4ae Ball opaep, CKopee Bcero, He 6yaeT UCMONHEH).

Ecnu y Bac ecTb nonHbli 4ocTyn K KHure ARCA 1 yctaHoBneHa onuus «Show
All NASDAQ Exchanges», Kawablii LEHOBOK Spyc B NOAHOW KHure opgepos ARCA
6ynet nokasaH Kak ARCHIP. 31o no3sonseT sam BuaeTtb Chippies, rpomosas-
WMxcs Ha 6uge, Korga akuMmM MMEIOT TEHAEHUMIO K NOBLILEHUIO (M OHWU XOTSAT
3aHATb ANIMHHYIO NO3ULMIO UK MOKPbLITb KOPOTKKUE), UM Ha acKe, eCNK CHUTaET-
CAl, YTO aKLUMUKU NOMAYT BHMU3 (OHM XOTAT NPOAATb UX UK 3aHATL KOPOTKYIO NO3K-
umi0). Ketatu, ecnu Bbl He BbicTaBnseTe 6MA0B MK odepos, a NPOCTO UCMONbL3Y-
ete ARCA, 4t06bl Npogatb No 61ay Unn KynuTb NO acky, Baw 3anpoc He byaet
BbiBEAEH HA 3KpaH KOTUPOBOK BTOPOroO YPOBHS.

B cny4ae ncnonb3osaHus SelectNet PREF (ecnu Bbl UMeeTe nonHbii aoc-
Tyn K KHure ARCA) Ha aKpaHe BTOporo ypoBHs nossutcs cumaon ARCHIP ¢ no-
MeTKOM P B KONIOHKe cTaTyca (eC/nin, KOHEeYHO, ONUUA cTaTyca 3ajaHa B Havasnb-
HbIX YCTAHOBKax AN BTOPOTO YPOBHSA). 3TO roBOPUT O TOM, YTO AaHHbLIN opaep
npegHasHaveH ana MapKeT-MeinKepa, U B Te4eHUe TOro BPeMEHH, YTO Bbl HaAXo-
AMTEeCb B 3TOM peXUMeE, Mo HEMY HE MOXET «yaapuTb» apyron Tpenagep ARCA.
Ecnu B 310T nepunoa saiw opaep 6yaeT MCNONHEH MapKET-MENKEPOM, ¢ Bac ByaeT
B3siTa AOMOHUTENbHAA nnaTta (06b14HO oKono $0,015 3a akuuio). Cornacurtecs,
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4YTO BCe-TaKu ny4dlle noay4nuTe MCNONHEHUE, ynnatuB AONONMHUTE/IbHbIE AEHbIN,
4yeM ynycTUTb BO3MOMHOCTL UCMOSIHEHUS MO Baulen LieHe.

ARCA: nonesHbie cBefeHus

e Bauw 614 unu ack He 6yaet goctyneH vepes SOES (o SOES cm. HuxKe). B
OTAWYUE OT 3aperncTPUPOBaHHOIrO MapKeT-MenKepa Bbl He 06a3aHbI
MCNONHATL BLICTAB/IEHHBIA OPAEP U MOXETE B 1I060€ BPEMSA CHATL ero.

e BbicTaBnas 6ua Unu ack, Henb3a ucnonb3osatb AON (opaep «Bce unu
HUYeror»). XoTa Bal OpAep MOXET ObiTb UCNOAHEH YAaCTUYHO, HO 3TO BPAA
N1 NPOU30MAET MO NPUYKHE BbllenpuaeaeHHoro. K ToMy e Bbl Bpag
N cTaHeTe ncnonb3oBate ARCA, 4To6bl NOAYYUTL UCNIOSIHEHWE MO «Bbl-
CTPbIM» aKLUAM,

* 0AHAKO CKOMbKO Obl YACTUYHBIX UCNONHEHUA opjepa He 6bino, B 60/b-
WKHCTBE BPOKEPCKUX KOHTOP Bbl MAaTUTE KOMUCCUOHHbIE TOTbKO OANH
pa3. O6bIYHO €CN KOTMPOBKM aKLMit ABUKYTCSH MEAJIEHHO WM Pa3BHK-
BalOTCH CPEAHUMU TEMMaMHK, TO Ball OpAep, CKopee Bcero, 6yaeTt uc-
NONHEH UEeSIMKOM.

e ARCA nyywe Bcero UcnonbL30B8aThb ANs TOProBAU «sMelIEHHbIMU» aKLIMS-
Mu. MNocKonbKy oHa paboTtaeT Ha Bac, Yepe3 ARCA o4eHb XopoLLo Top-
rosaTb 60nblWKUMKU OpaEPaMU.

¢ Ecnu Bbl BuICTaBARETE 6UA UK 0dep B HAZEKAE NONAYYUTL NYYILYIO LIeHY
WK UCNOSTHEHWE B TOM Cy4ae, KOrga MapKeT-MenKepbl He XOTAT TOPro-
BaTb C Bamu 4yepesd SOES nnu SelectNet, BeposiTHOCTb UCNONHEHNS By-
JIeT HUXKe, 4eM ecnu 6bl Bbl NOKYNanu No acky WM npojasanu no uay
yepe3 ARCA.

e MaKcuManbHbIA pa3zMep No3uLKMK (KONUYECTBO aKkLMi, yHacTBYIOWNX B
oaHom caenke) — 10 000 akuui Ha opaep. 3toro Bonee 4eMm A0CTaTou-
Ho ans Hywa EDAT B 99,9% cnyyaes.

e ARCA no3asonsieT ToprosaTtb 0 Ha4yana JHEeBHOM CeCCUM U MOCNe ee 3aK-
pbiTUa. Bce opaepa OTMEHSIOTCA Yepes3 ABE MUHYTLI Nocie 3aKpbiTUa
pbiHKa. O4HaKO Bbl MOXETe BHOBb BBECTH CBO# OpAep v ToprosaTtb Ha
«BeYepHen» ceccuu, ucnonb3ys ARCA.

¢ Yepes ARCA MOXHO cBOGOAHO aeicTBOBaTH Ha pbiHKe NASDAQ, MUHU-
MWU3UPYSA MPU 3TOM HacTU4Hble ucnonHeHusa. OgHako ARCA pabotaet
MeaneHHo, U Yepes3 Hee Heyao6HO paboTatb C «BbICTPbIMU» aKLUMUAMU.
UcnonbaoBanne ARCA ans «6bIcTpbix» Bymar MOXKET NPUBECTU K TOMY,
4TO Bbl NM60 ByaeTe «rOHATLCH 3a akunenr», nMbo BoobLie He NoNyquTe
UCNOJIHEHMS (MEeHbLIee U3 AByx 30n!).
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The Island (ISLD)

3neKTpoHHas Toprosas cucteMa Island Book (ISLD) 6bina co3gaHa Komnanuen
Datek Inc. Mockonbky Datek — 6pokep-aunep, ISLD MoxHO Ha3BaTtb ee 3TC nnu
BHYTPEHHEW KHWUIOM. ISLD He Tak «ymHa», Kak ARCA, 1 SONyCKaeT CAeNKN TONbKO
MEXY CBOMMM TpernaepamMu, HO ¥ Hee OTCYTCTBYIOT MHOTUE OrpaHnyeHus, npucy-
wue ARCA, 41O aenaet ee o4eHb MOLLHbIM CpeacTBom obmeHa. B ISLD Het orpa-
HUYEHUW MO BPEMEHWU UNKN pa3mepy No3uUKK. Bbl MOXeTe Toprosatb 1to6biM KO-
NMYECTBOM aKUMK B l060€ BpeMa AiHSA, XOT HE UCKNIOYEHO, YTO Bbl BPSL /M HaW-
JeTe, C KeM ToproeaTtb A0 8 4acoB yTpa uiun nocne 8 Yacos Beyepa. Y ISLD ectb
NpPenMyLLECTBO, M3BECTHOE elle KaK «auBepreHums Island»: Bce opaepa, BBeAeH-
Hble B ISLD, 6yayT cOOTHECEHbI C SKBUBaNEeHTHbIMU OpaepamMu B 3TOi cucTeme,
T.€. Bbl MOXETE NoNy4YynTb MTHOBEHHOE UCNOMHEHWE 1 MO Nyylen ueHe. 31o 6onee
4YeM BO3MOXKHO, MOCKOJIbKY O4€Hb MHOIME Tpenaepsl UCNonbayioT ISLD ang BHyT-
PUHEBHOW 3NEKTPOHHOW TOproean. MNpeanonoxum, Bl BBOAUTE NUMUTHYIO MNO-
KynKy* Hekoi axkunn no 14 7/, a 8 KHure ISLD ectb opaep Ha Npoaaxy Tex e
cambix akumi no 147/ . 70 Bbl, TAKUM 0GPa30M, CMOXKETE MOJYYUTb TyHLLYIO LEHY
NPU KaXAOM OTKPbLITUM WU 3aKpbiTUK No3numi. Kak u ARCA, cuctema ISLD npea-
npuHAna nNepsbie€ Wark, Ytobbl cTaTb 3aperucTpupoBaHHON GOHA0BON BUPHKEN.
Ho Ha MOMEHT HanucaHusa 3Ton KHUrK ISLD ocTaBanack Hesasucumon 3TC.

ISLD: nonesHble cBeneHuns

¢ Mcnonb3yet NUMUTHbIE OPAEPDI.

¢ He npvHMWMaET PbIHOYHbIX OPAEPOB.

¢ Bbl MOXeTe BbicTaBuTb 61g Mn odep apyromy Tpengepy us ISLD v no-
NYYUTb UCNONTHEHWE OT MapKET-MeNKepa Unu Tpenaepa, BoINoAHAIOLLE-
ro npedepeHuuio (PREF) SelectNet.

¢ Bkl HE MOXKETE UCNONHWUTL 61U MapKeT-MenKepa N1 B3STb ero odep, Uc-
none3ya ISLD. Mpu nonbITKe caenatb 310 Bal opaep 6YAET OTMEHEH, U Bbl
nony4ute coobluenmne «Order canceled — would lock or cross market» (op-
Jep OTMEHEH — 3aKPbIBAET WK MepeCceKaeT PhiHOK).

¢ JIMMUTHbIE OpAepa OCTaloTCA B CUne U 3a npeaenamu nyswero 6uaa unu
Nly4lero acka.

¢ Opaepa, BbiCTynatolwne B Ka4ectse nydwux 6uaos, JeNCTBYIOT A0 TeX
nop, NMoKa oHN MeHbLLE fy4lwero acka. (OHu He 6y4yT 610KMpPOBaTEL UK
nepeceKkatb pbIHOK.)

* Island npuHUMaeT TONbKO NUMUTHBIE opaepa.
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e Opgaepa, BbiCTaBMEHHbIE AOPOXKE NYYLLErO acKa, AeWCTBUTE/bHbI A0 TEX
nop, NoKka oHu 6onbiue nydwero 6uaa. (OHU He 3aKPbIBAIOT U HE nepe-
CEKaIOT PbIHOK.)

e |SLD ponycKaeT Toprosito B Hepaboumne vachbl.

e He faeT BOSMOXHOCTHU OTAaBaTh NpeanoyYTeEHUE MapKeT-MenKepam.

e [lonycKaeT HenosiHble NoTbl* (HekpaTHbie 100).

Small Order Execution System (SOES)

ANEeKTPOHHOE ncnonHeHune nossunock Ha NASDAQ nocne pa3paboTKu CUCTEMbI
SOES 8 1985 r. SOES — 370 cucTeMa NpUHYAUTENBHOrO UCNONHEHWS, NO3BOSIS-
ouas Tpenaepam npogasatb Man nokynatb 4o 1000 akuun. OHa 3apaborana
Ha MoNHyo MolLHOCTb B 1988 1., Koraa Komuccus no LeHHbIM 6ymaram 1 6ump-
aM noTpe6oBana OT BCEX MapKET-MeKepoB 0653aTeNbHOro UCNosib30BaHus
3TOW cucTeMbl. [laHHoe TpeboBaHUE CTano NPSMbIM CREACTBUEM PbIHOYHOIO KPU-
3uca 1987 r., BO BpEMS KOTOPOr0o MHOTME MapKeT-MENKepbli BCEMU CUNamMM yK-
NOHANUCH OT BbINOSIHEHUA 0B6A3aTENLCTB N0 COGCTBEHHbLIM KOTUPOBKaM, a TPew-
Jepbl He MOIM NONYYUTb UCTONTHEHUS CBOUX opaepoB. BeeaeHue SOES pano
BO3MOXHOCTb Tpeiaepam NnoayyaTtb UCNONHEHUE OPAEPOB B 3/1IEKTPOHHOM BUAE,
6e3 0693aTeNlbHON CBA3M C MapKeT-MEMKEPOM Mo TenedoHy.

TeopeTndeckn MapKeT-MenKepbl 06513aHbl NPUAEPIKMBATLCA 3a9BEHHbIX
pa3mepoB No3uuMh v ueH. OgHaKo 310 He 03HavaEeT, 4To, Ucnonb3ys SOES, Bl
NONy4UTE UCMONHEHUE NO KOTUPYEMOM LUEHE, U TOMY €CTb CBOW MPUYKHbI.

MapkeT-meiKkepb! conpotueaaiTca SOES ¢ MomeHTa ee nossnenus. U,
noBepbTe MOEMY OMbiTY, Bbl peaKo ByaeTe nonyyaTtb XOpoLee UCNOIHEHWE, UC-
nonb3ys SOES. MapKeT-menKepsl MOryT CUAETL Ha BHYTPEHHEM PbIHKE U He TOp-
roeaTb C Bamu. Y HUX Bceraa ecTb 15 cekyHz Ha TO, 4TO6bl U3MEHUTL LIEHY A0
nepexoga K HOBOMY YPOBHIO. KpOMe TOro, OHWU JOMKHbI UCNONHATL CBOW KOTU-
POBKM NnWb B npeaenax apyca SOES. UHbIMK cnoBamu, ecnn UCNONHEH XOTS Bbl

* Tpengep, enatowmm KynuTb UK NpoaaTb Yepes Island 1 cTpemsawmincs K non-
HOMY MCMONHEHUIO CBOEIN 3asiBKK, AOMKEH OTCAEKMBATL JOCTaTOYHOCTb aK-
LMK B KOTUpOBKax 6uaa/acka. Ecnv KonvyecTsa akuUui B HUX HEAOCTATOYHO
NS OCYUWLECTBNEHUA BalLen CAENKMU, Bbl MOXETE NOWTW Ha YaCTUYHOE UCNON-
HeHWe CBOero opaepa. Hanpumep, ecnu akuua «6bicTpas», To A1 BGUBAalo op-
aep Ha 1000 aKuui; opaep YaCTMYHO UCTIONHAETCA. U 9 Nonydato 727 akuui.
370 0COGEHHO BAXXHO B NEPUOA PE3KMX ABMKEHUH LieH (Npu Npo6UTUK ypoB-
HS1), KOraa Ka)kaas CeKyHaa Ha cyeTy.
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OOWH opaep, OHKU CBOBOLHO MOIYT MEHATL CBOIO KOTUPOBKY. ECNK PLIHOK UAeT
BHW3 W Bbl NbITAETECH OCYLWECTBUTL Npoaamy Yepes SOES, To ucnonHeHune Bos-
MOXHO /I1lb B TOM Cly4ae, ecnu Bbl ByaeTe NepBbiM B 04epeau, a 3T Ciy4aeTcs
penKo. Ecnu e pblHOK UaeT BBEPX, NONYYUTb UCTONHEHUeE Yeped SOES npakTu-
YECKU HepeanbHO. KOHEYHO, eCnK Bbl FOTOBbI 3HAYMTENLHO NepennavrMsaTth Un
npojaBaTbh OYEHb AeleBO MO OTHOWEHWIO K npeanonaraeMon Uenmn LEeHOBOro
OBUKEHUS, MapKET-MENKEPLI C YA0BONLCTBUEM AafYT BaM UCTIONHEHWE U Yepes
SOES. Ho Hy¥HO v Bam 3107

B SOES ToprytoT fioTamu (share sizes), KoTopble Ha3blBaloT Apycamu. Pas-
Mep fipyca 3aBUCUT OT akuuu u coctasnseT 200, 500 nnn makcumym 1000 ak-
umn. Pasmep apyca anst Kaxkgow akumu yctaHasnuaeT NASDAQ. O6bl4HO pas-
Mep sipyca MOXHO onpeaennTb N0 OKHY «BpeMsa W NpoJamu» Uin OTCIexuBas
€ro 3Ha4YeHHMs Ha IKpaHe BTOPOro ypoBHS. BonbWMHCTBO 6POKEPOB BCTpanBaeT
B EDAT cneuuanbHylo GyHKUMIO, KOTOpas coobliaeT pa3smep apyca SOES ans
moBoA aKumK, KoTopow ToprytoT Ha NASDAQ.

OaHo “3 npasun SOES — «npaBufio 5 MUHYT» — 3anpellaeTt Tpenaepy
ABaabl MOKyNaTb UAK NPOAaBaTb O4HU U TE e aKUUK B TeHeHUe 5 MUHYT. UHbI-
MM CNOBaMH, nocneaoBaTenbHble opaepa Ha NOKYNKY UAn NPoAaxy, B KOTOPbIX
oblee KONMYeCcTBO aKLMIi NpeBbllaeT pasMep Apyca 3TOM aKuMK, He JOMKHbI
nocTynaTtb OT O4HOro Tpengepa ¢ uHTepsanom meHee 5 MuHyT. Kpome TOro0, nNpu
4acTU4YHOM UcnosHeHnn B SOES Balw 6pOKep MOKET YKECTOYUTD «NPaBuio 5 Mu-
HyT», HE NO3BONSAS BaM nokynatb 8 SOES octaTtoKk Bawero opaepa B Te4eHue
5 MUHYT. ITO NPaBuUo He 3anpeLlaeT BaM OTKPbIBATb WK 3aKPbiBaTb NO3NLUK
B SOES 10 Tex nop, NoKa obLee KONMYECTBO aKLMi He NPEBBICAT NpeaenbHOro
pa3mepa sipyca. Hanpumep, Bbl MOXeTe ncnonb3osatb SOES, 4To6bl Kynutb
1000 akuui DELL v npoaaTtsb uX TyT e B cnegylolime 5 MUHYT. HO Bbl HE MOXETE
BHOBb OTKPbITL No3uuuto no DELL 8 SOES, noka He UCTEKYT 5 MUHYT nocne Toro,
KaK Bbl BbILUNK.

KopoTkue npoaaru 8 SOES Moryt npeanpMHUMaTbCs TONbKO Ha TUKE BBEPX.
MpaBuno «TMKa BBEPX» CEPbE3HO OrPaHUYUBAET BO3MOMHOCTU TPEWAEPOB Bbl-
NOJIHATL KOPOTKUE CAENKM, MOCKONbKY 3acTaBNfeT waaTb ABUKEHUA akuun
BBEpPX. 3TO CyaeT BO3MOXKHOCTb MOMY4MTb UCNONHEHWUE KOPOTKOro opaepa u
3acTaBnseT Tpenaepa «Cbeaatb Cnpag». A KaK TONIbKO «WOPT» OKa3biBaeTCA Ha
6u1ae, Tpenaep e Tepset pasmep cnpaga.

SOES: nonesHbie cBeaeHUs

¢ Opaepbl UCNONHAIOTCH TOJILKO MapKeT-MenKepaMu, 4TO orpaHi4yMBaet
Baww WaHCbl NONY4YUTb UCAONHEHUE.
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¢ O6neryaet UCNONHEHME NUMUTHBIX M PbIHOYHLIX OPAEPOB B npeaenax
sipyca aKuuu.

¢ Bbl He MOXeTe BbiCTaBNATb 6ug Ui odep (MrpaTb PONb MapKET-MeiKe-
pa), ucnonbaysa SOES.

* He gonycKaloTcsi AiMMUTHbBIE OpAepa 3a npegenamu (Bblllie UK HUXKe)
nyywero 6uaa nau acka.

¢ Toproensi orpaHnyeHa pabo4Mmu Hacamm.

¢ Bbl He MOXeTe aaBatb npegnoyteHune JTC, Toprys Yyepe3 SOES.

¢ [lonyckaeT HenonHble NoThb! (HekpaTHble 100).

¢ He npuHumaeT opaepoB AON (Bce Uau HUYero).

SelectNet

NASDAQ paclumMpuna BO3MOXHOCTH 3NEKTPOHHOIO UCMONHEHUS, BBeAA B AEW-
cteue B 1990 r. cuctemy SelectNet. Opaepa SelectNet noxoxu Ha opaepa 3TC
(KHMrn ARCA n ISLD), HO y HUX eCTb 04HO OYEHb BaXHOE OTNMYUE: OHU Nepeaa-
1oTcs He B ITC, a TONbKO MapKeT-MeikepaM. Eciv Bbl XOTUTE TOProsatb ¢ NOMO-
wbto 3TC yepeas SelectNet, To gomKHbLI ycTaHOBWUTL Npedeperumio (PREF).
Opgaepa SelectNet MoryT TpaHchUMpoBaTLCS BCEM (MOKa3bIBATLCS BCEM Map-
KET-MenKepam cpasy) Uu e TONbKO onpeieneHHOMY MapKeT-Menkepy unv 3TC
(npu ncnone3oBanunu onumun PREF Ha akpaHe BBOaa opaepa). NpeanoyteHune, oT-
JaHHOe KOHKPETHOMY MapKET-MeNKepy, MOXET NOMOYbL B UCMONHEHUU OpJepa,
NMOCKO/bKY TEOPETUYECKM B 3TOM Cllydae MapKeT-MenKep 0653aH aTb BaM X0TH
6bl HaCTUYHOE UCNONHEHWE. ECNn MapKeT-MenKep He UCMONHSIET Ball Opaep, 310
npsamoe HapyweHue npasun NASDAQ, ee NonnTUKK TBEpPAbIX KOTUPOBOK. OAHaKo
cneuunanbHoe HEeUCNONHEHUE opaepa LOKa3aTb O4eHb TPYAHO, MOCKOMbKY Map-
KET-MENKep BCerga MOXET NoKasaTb, YTO YXKE UCMNONAHWA OpAEp MO 3TOU LeHe U
0GHOBNAN CBOM KOTMPOBKK, NO3TOMY Gbifl HE 065i3aH UCMONHATL Ball opaep.

SelectNet: nonesHbie cBEAEHUS

¢ JlonycKaeT NMMUTHblE opaepa, KOTOpble BUAHbI TONIbKO MapKeT-MenKe-
pam. Opaepa, oTgalowue npeanoyTEHNE KOHKPETHOMY MapKeT-MenKe-
py, HE NOABASIOTCA HA 3KPaHEe KOTMPOBOK BTOPOro YpoBHA. Takum 06-
pa3oM, WX He MOryT BUAETb Apyrue Tpenaepbl UK MapKeT-MernKepsl.
OpHako MapKeT-MenKepbl He 06513aHbl UCNONHATL BallM OpAepa, ecnv
OHM He COBNaaaloT ¢ 06BLABAEHHHON UMK LIEHOMN.

¢ Opaep pomkeH Haxoautees B SelectNet B TedyeHne 10 cekyHa, npexae
4YeM OH MOMET BbiTb OTMEHEH.



222

YacTb 3. 3anyck Toprosoro gHs

He Np1MHUMAaET PbIHOYHBLIX OPAEPOB.

Mo3B0o/IAET BLICTABAATb 6UAbLI UK odepa Ha aKLWK, a TakKe NPUHUMa-
€T opfiepa B rpaHuLIax BHYTPEHHErO PbIHKa.

Mo3BonseT ToproeaTh B HEpabouue Yachl, HO BCE CYLIECTBYOLIME Op-
Aepa OTMEHAIOTCH Yepes 2 MUHYTbI NOCNE 3aKPbITUA PbIHKA.
Mo3BoNAET BBECTU HOBbIE NMMMUTHbIE opaepa B Teyenue 30 MUHYT [0
OTKPbITUA PbiHKA M B TedeHne 30 MUHYT Nocne ero 3aKpbiTua.

CtpaTernu HCNOJIHEHUS:
KOIZia 4Y€M I10JIb30BaThCA

Ucnonbayirte ARCA, ecnu Bbl:

MNbiTaeteck pabotats ¢ 60NbWUMA I0TAMKU «MEANEHHbIX» aKUUHA.
Xotute caenatb CBOM 61a Unn opep LWMPOKOAOCTYNHbLIM.

XoTuTe ToprosaTts B Hepaboyue yachl.

XoTuTe ToprosaTtk 3a Npegenamu rpaHyl, nyywero 6uaa v acka.
HOBU1OK, TOPrytowWKi «MEANEHHBIMMU» aKLIMSIMK, NOCKONbKY ARCA aBTo-
MaTtuyecku «obpabaTbiBaeT» Ball opaep.

XOTUTe ToproBaTb NPOTUB HOBWYKOB! 3TO Balle KOHKYPEHTHOE npeumy-
ujectBo!

Ucnonbayitte ISLD, ecnm Bbi:

MNbiTaeTecb ToproBaTth HEGONLLLINM KOMYECTBOM aKLMI NNY BbICTaBAS-
eTe HENOosHble NOTbl (HE3aBUCUMO OT CKOPOCTU ABUMEHUA aKLUMW) Apy-
rum Tpengepam ISLD.

XoTuTe BbICTaBAATL BMA UK odep Ha «BbICTPbIE» aKUUM.

XOTWUTE NONYHUTb NYHLWYIO LieHy 6narogaps AuBepreHumnn.

XoTtute ToproesaTb B Hepaboyme yachl.

XOTHTE BbISICHUTb TEHAEHLMIO NO aKUUK, NOCKONbLKY Tpenaepb! n3 ISLD
06bI4HO Hanbonee aKTUBHbI (Ha Ny4wem Buae uiv acke) Ha «aHe» U «Bep-
WHHEe» OBUMEHNUS aKLUA.

XoTuTe n3baBUTLCA OT HEMOJHbIX I0TOB, €CAU NOMYHUIU HYaCTUYHOE UC-
NONHeHwue.

XoTuTe Toprosath NPOTUB HOBUYKOB! 3TO Balle KOHKYPEHTHOE npenmy-
wecrso! (3Hato NoO onbITy, 4To Tpenaepbl ISLD — HaumeHee UCKYLIEH-
Hble U3 BCeX, KTo ucnono3yet 3TC.)
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HUcnonbayiite SOES, ecnu Bbi:

® XOTUTE NPUHYAUTENBHOIO UCMONHEHNS OPAEPOB (BLICTPOro N0 BPEMEHH).
e XoTuTe M36aBUTLCH OT HEMOMHbLIX NOTOB, €CNU NONYYUNIU YaCTUYHOE UC-
NoJIHEHKE.

HUcnonbayitte SelectNet, ecnu Bbl:

¢ XOTUTE UCNONHEHWUA IMMUTHBIX OPAEPOB MO BHYTPEHHEMY PbiHKY (MO AyY-
wemy 61ay ¥ acKy U1 Mexay Humu) npu Hanuyum onuumn PREF. Mockonb-
Ky opaepa B SelectNet BUAHbI TONbKO TEM MapKeT-MeiKepam, KOTOpbIM
Bbl 0T4anu npegnoyterune, 06e CTOPOHbLI MOMYT TOProBaTb «He PacKpbl-
Bas Kapm.

e XoTuTe BLICTaBUTL 6Ua UNKM odep NO BHYTPEHHEMY PbIHKY Ha aKUMM,
OBUKYLLMECH MESIEHHO WK CPEAHUMM TEMNAMM.

e Xotute M36aBMTLCH OT aKUuMK, UAYLWKMX NPOTUB Bac, HE UCMOMb3YS Pbi-
HOYHblE opaepa.

Hepocratku SelectNet

Kak yxe ynomuuanocb, opaepa B SelectNet ocratorca B cune B TeveHue 10 ce-
KYHA, NPeXae YeM UX MOXKHO OTMEHUTL. A 33 3TO BpeMst MOXET NPOU30WUTH MHO-
roe! Noatomy SelectNet nyylwe ncnonb3oBaTh 419 TOProBNK «<MEASIEHHBIMU» NN
«CpegHeTeMNoBbIMU» aKUMsMU. PaKkTop 10-CEKYHAHOro OXUAAHUA MOMKET pas-
PYWUTb BCe MNNaHbl, €CAU CKOPOCTb ABUKEHUS aKUUIN pe3Ko MeHsaerca. Hanpu-
Mep, Bbl NOMECTUAU NUMUTHLIA OpAEP, ¥ BAPY PbIHOK NoLwen NpoTMB Bac — Bbl
Ha)XMmaeTe KHOMKY OTMEHbI, HO BCE PaBHO nosyvyaeTte UcnonHeHne. Bece cnoxu-
NOCb He TaK, KaK Bbi XxoTenu!

buiBaloT cnydau, korga opgaepa SelectNet Bapyr 3acTpeBaloT B 3/1EKTPOH-
HoW ceTn. KaKk-To pas g gawe nony4ymn ucnonHeHue B SelectNet yepes 2 MUHYTbI
riocne oTMeHbl opaepa. 9 No3BOHUN GPOKEpY, U BOT 4TO yCAblllan: «3TO YacTb
urpbl. CMupuTeCh ¢ 3TUMD» KaK BUAMTE, €4MHCTBEHHOE, YeM OH MOl MEHS yTe-
UIKNTb, TAK 3TO NOCOBETOBaTb CMUPUTLCA C cUTyaumen. Kakosa Mmopanb? Ucnonb-
3ynTe SelectNet ocMOTpUTENLHO, 0CO6EHHO NPKU NOKYNKe!
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HanocsieAoK: HECKOJIBKO CJIOB
IIO ITIOBOAY MaplIpyTOB

B 1abn. 8-3 cBeAeHbl BCe AaHHbIE N0 MapLipyTam opaepoB. OAHaKO NOMHUTE, YTO
chepa mapuwpytnzauum opaepos 6bICTPO MeHAeTcA. O6beaNHEHUR, CUAHAA U
perynupylowme SOKYMEHTbl AenatloT 6yayllee 3feKTPOHHOro TperanHra Henpea-
CKasdyeMbIM. Bbl Bcerga MoXeTe y3HaTb HOBOCTU 3/1EKTPOHHOMO pbiHKa Ha caunte
www.nasdaqtrader.com. Kpome Toro, Bam o6a3aTenibHO cneayet nocelars web-
cantbl 3TC v Bawero 6pokepa. Tenepb, Korga Bbl 3HaeTe cneundUuKy M1 CBOMCTBa
MHCTPYMEHTOB MapLLpyTU3aLuu, o6paTUMCa K BONPOCY, MMeIoLLEeMY NePBOCTENEH-
HYI0 BaXXHOCTb ANS KAXAO0ro, KTO Koraa-Hubyab Npo6oBan 3aHUMMaTbCsl BHYTPUAHEB-
HOW 3NEKTPOHHOM TOProBfen: KaK nonyd4aTb UCNOSIHEHWE HA ObICTPbIX PbIHKaX.

Kax noOuBaThCA HCIIOJIHEHUS
Ha OBICTPBIX PHIHKAX

MHorme M3 HoBEHL KX TOProBbIX NAaTPopM CHabXeHbl «yMHbIMW» CUCTEMaMK
MapLpyTU3aLMK OpaepoB, KOTopble pa3paboTaHbl, 4To6bl NPUHUMAThL 3a Bac
MHOr1e, eCin He BCE peLLeHns N0 MaplwpyTu3aumu. Y 3Tux CUCTEM €CTb MHOIO
AOCTOMHCTB, OCOBEHHO C TOYKU 3pEeHUs HOBMUYKA, HO €CTb U HegocTaTku. Hanpu-
Mep, Kaxgon cucteme TpebyeTcs KaKoe-To Bpemsl, YToObl BbiBpaTh «HaUIy4LWnA»
(N0 MHEHWIO NporpaMmHOro o6ecnedyeHnsa) MapLlpyT AnNa UCNOAHEHUS BalLero
opaepa. lNpu Toprosne Ha BLICTPLIX PbIHKAX BPEMS — O4WH M3 Haubonee Bax-
HblX acnexkToB. Kak npasuno, nporpamma BbiGUpaeT aBTOMaTUHECKN HECKOSb-
KWX MapKeT-MenKepoB v B NpeaonpeaeneHHon NocnefoBaTeNbHOCTU AenaeTt uM
npeanoxeHus (kak ARCA). Y Kamxaoro MapkeTt-meinkepa ectb 17 ceKkyHa Ha To,
4YTO6b! UCMOAHWUTL UK OTKNOHUTL Ball OpAep. Hepeako nporpamMmma »xaet ucnosi-
HEHWA WK OTKNOHEHUA BCe 17 CeKyHa, Npexae YeM NEepenTu K cneayowemy
MapKeT-menKepy. Taknum o6pa3oM, 4O UCNOHEHUS MOXET NPOWTU MHOrO Bpe-
Meru. K TOMy e, y4uTbiBas npasuna otMeHbl B SelectNet, Bbl MOXeETE NONyYUTb
MCMONHEHWE HECKOSMbKO pas Mo OGHOMY U TOMY Xe odepy, HO y3HaeTe 06 3ToM
He cpa3y, a Yepes3 MUHYTY unu ase! MNoatomy 6yaste NpeaenbHO BHUMATENbHbI:
NUCNoNb3ynuTe «yMHble» GYHKLUU OCMOTPUTENBHO! [JOCKOHANbHO U3Y4nUTe PYKO-
BOACTBO NO BaweMy nporpaMmmHomy obecne4eHunio, 0CO6eHHO npasuna, No Ko-
TOPLIM UCNONHAIOTCS opAepbl. ECnu Bbl He ByaeTe yBepeHbl B PaBwUibHOCTU Aen-
CTBWIA CUCTEMbI, 3BOHUTE CBOEMY GPOKEpPY U 3ajaBanTe eMy BONPOCH (O4eHb
HacTOM4YMBO) A0 TEX NOP, NOKa He NoMMeTe, Kak paboTaeT Bala cucTema.
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Ho rnaBHoE, NOYEMY Bbl JOMKHbI 3HATb, KAK M KAKOW MapLIpyT BIGUpaTb, —
3TO Balle KOHKYPEHTHOE NnpenmyLlecTso. Ecnu Bbl MOXeTe BbIGUpaTb MapLipyT
NMOYTHM aBTOMATUYECKM, He Aymas, TO CMOXETe Noay4aTb UCMONHEHUE paHblue
Apyrux. BcnomMuvTe, NnporpaMme Hafo 17 CeKyHa, 4ToObl y3HaTb peLleHne ToNb-
KO OQHOrO MapKeT-MenKepa, Bbl e CMOXeTe BbiOpaTb MapLUpYT 3a A0/IN CEKYH-
abl. Npy pocTaTo4HON NpaKTUKe Tak U 6yaeT. Bam He Hapo 6yaeT waatb, YTOGbI
y3HaTb, OT KOr0 MOXHO NOAy4uTb UcnonHeHue. Bl npocTto 6yaeTe BbibUpaTs cebe
napTHepa 1 ToprosaTb UMEHHO C HUM.

KaK npaBwuno, Bbl XOTUTE NONY4UTL UCIONHEHKE, ecnn (1) BbiCTaBnseTe 6Up
nnun odep; (2) Bbl «40KHbI» KyNKUTb; (3) Bbl «40MXKHbI» NPOAATH.

3anomHuTe, nyylue BCcero BbicTaBnaTb 61a nnn odep 6€30THOCUTENBHO K €ro
MCMNONHEHUIO — 3TO BYAET BLIMMALETL, KaK ecnu 6bl Bbl XOTENM Gbl KynuTb WK Npo-
JaTb aKLMKU TOJIbKO Ha CBOMX YCIOBUAX. A 3a4eM elle BaM BbiCTaBNATb 6ua Unu
odep? Ecnv Bbl AENCTBUTENBHO XOTUTE UCMNONIHEHUS, «yaapbTe» NO odepy, Koraa
noKynaete, unu no 6uay, koraa npoaaete. KOHEYHO, NpKU Urpe Ha GbICTPOM PbIHKE
3TO HE TaK NPOCTO, HO MMEHHO 37eCb BaM MOMOXET 3HaHUE 3KPaHA KOTUPOBOK
BTOPOroO YPOBHA M MapLIpyToB opaepos (puc. 8-14-8-16).

TaifHa CKPBITBHIX H PE3EPBHBIX OPAEPOB

EcTb elwe oanH daKTop, Mrpalowmnin ponb 8 UCAONHEHUU OPAEPOB (NPU NOKYNKe
WM NpoAarke) Ha BbICTPLIX PbIHKAX, — 3TO CKPbITbIE U pe3epBHble opaepa. CKpbl-
Tbl€ OpAepa — 370 OpAEPa, KOTOpbIe eCTb Y MapKET-MENKEPOB, HO Bbl UX HE MO-
XeTe yBuaeTb. [NaBHOE OTIYME 3KpaHa BTOPOro YPOBHSA (KOTOPLIA €CTb Y Bac)
OT 3KpaHa TPEeTbero ypoBHA (KOTOPbLIA €CTb Y MapKeT-MenKkepa) — B HaNu4uu
$YyHKUMKM aBTOOGHOBNEHWS. ABTOOGHOBIEHUE NO3BONIAET MapKET-MENKepy «Npsi-
TaTb» aKLKUKU. Hanpumep, MapKeT-menKep fomxeH npogate 20 000 akuui, HO He
XO4e€T, YTo6bI PbIHOK 06 3TOM 3Han. Mo3TOMy OH yCTaHaBnuBaeT 06K pa3mep
Ha 20 000, a «noKa3biBaeMbli» — Ha 1000. Takum o6pa3oM, MapKeT-MenKep
«CNANUT Ha acKe», noKkasbieas 1000 aKkuui, a NPoaaeT CTONbKO, CKONbKO MOXET.
M HeT HUKaKUX OrpaHUyeHKi Ha YUCNO aKLKUN, CAENKHU C KOTOPbIMU MapKeT-Men-
Kep MOXET coBeplaTb NoAo6HbIM 06pa3oM. ITO BCEro NULb BONPOC €ro Nuy-
HOro Bbi6opa 1 TOProeBoro CcTuns.

Korga Tpenaepbl WM MHBECTOPbI — BHE PbIHKA W XAYT onpeaeneHHOn
LUeHbl UK ONpeaeneHHoro NoBeAeHUa pbiHKa, Npexae 4eM BBEeCTH CBOMU Opae-
pa, TOXe MOXXHO rOBOPUTL O HaNMYKUM CKPLITbIX OpAepoB. Takon deHoMeH Yac-
To Habnwaaerca B6NM3K Lenbix Yucen. Korga akums Topryetcs Bce 6aunxe
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intel Corporation

INTC 140 1/2 + -11/16 1000 Ot 10:08
Bid *140 1/2 Ask 140 9/16 Vol 3757700
#Bid 4 #Ask 1 Spread 1/16
High 1415/8 Low 140 Ciose 1413/16
Name Size #Best Name Ask Size #Best

SHWD 14012 100 5 SLKC 140 9/16 100 28

GSCO 140 1/2 1000 14 ISLAND 1405/8 600 0

1SLD 140 1/2 1100 160 600 151

INCA 140 1/2 1300 93 1400 0

ARCHIP 140 1/2 200 0

ISLAND 140 1/2 100 0

RSSF 140 7/16 100 1

FCAP 140 7/16 100 2

BRUT 140 716 200 12 v

ARCHIP 140 7/16 200 0 ‘DIBOOK 140 3/4

ARCA 140 7/16 200 35 INCA 140 3/4

ISLAND 140 7/16 200 0

CiBC 140 3/8 100 0

MLCO 140 3/8 1000 2

DBKS 140 3/8 1000 8

BTRD 140 3/8 100 45

COST 140 3/8 100 8

NITE 140 3/8 500 3

ISLAND 140 3/8 100 0

HRZG 140 .5/16 2

JPMS 140 5/16 0

WARR, -~ 140 6186 1

NFSC 140 5/16 3

PucyHok 8-14.
YcnoBus «NOKYMNKW» Ha 6bICTPOM PbIHKE.

K Lienomy duncny, émuasl 1 odbepa nosBAAIOTCS HA 3KPaHe BTOPOro yPOBHA KaK
no BoAWe6HCTBY. HepeaKko 310 IMMUTHBLIE opAepa, «CToM»-opaepa win opaepa
PO3HMYHbIX NMOKyNnaTenen, BXOAAWMX 1 BbIXOASLIMX U3 PbiHKa N0 3apadHee on-
peaeneHHsIM Kputepusam.

M ecnu Bbl HE NOI03PEBAETE O BO3MOMXKHOCTU NOAOBHOM CUTyaLnK, Bbl MO-
EeTe HEBEPHO NPOYNTATL U UCTONKOBATbL IKPaH BTOPOro YPOBHA 1 NOHECTH BONb-
wue notepu. K cuyactbio, ecnu y Bac ecTb NofHbIK gocTyn K ARCA, Bbi CMOXKeTe
OTbIFPaThCs, UCNONL3YS pPe3epBHbIe opaepa.
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CSCO l 65 3/8 Y +112 600 Ot 10:40

Bid + 65 3/8 Ask 657/16 Vol 13250800
#Bid 2 #Ask 11 Spread 1/16
High 65 29/32 Low 637/8 Close 637/8

Ask 5

O MLCO 6538 1 1000 19 |O DEMP 65 7/16 —1/1 100 11
O INCA 6538 0 1000 11g }O FCOL 65 7/16 1 1000 19
O UPMS 65516 #2480 1100 1.-]O CEUT 65 7/16 -9/t 100 14
O FCOL 0 O MWSE 65 7/16  +215/ 1500 10
0 O REDI 65 7/16 -3/t 200 82
: 5 :DIBOOK 65 7116 0 200 0
1 U O MDLD 657116 O 1000 2
O REDI 85516 .0 3300 103 - |O RSSF 65716 O 1000 6
O MASH 65516 0 1600 11--]O ARCA 65716 O 1000 49
O BIRD = 65516 0 1400 116 ]O MASH B857/16 0 1200 74
018D 856160 500 184 |O ARCHIP 65 7/16 0O 1000 0
- ISLAND - 65518 . 0 500 0 ISLAND 65 7/16 0 2985 0
O DLP 8514 0 1000 0 |0 BTRD 65716 O 400 104
O SBSH 651/ 0 1000 4 |O ISLD 65 7116 0 152
:DIBOOK 65 1/4 0 100 0 {0 FBCO 65.1/2 3
O RAMS 651/4 -111 1000 27 }O OLDE - 6512 g
O MWSE 651/ 2 718 900 g |0 ARCHIP - 85 1/2 0 0
ISLAND 651/4 0 1100 ] O SBSH 8512 0 3
O MDLD 6514 5 O ARCHIP  851/2 0 0
O MADF 6514 1 |0 HR2G ' 6512 ] 13
O RAJA . 8512 0 10
O ARCHIP - 851/2 0 o
O NTRD 651/2 0 2

t

O

MLCO . 65172 g 2100

ISLAND - 85172

MADF .~ 85112

PucyHok 8-15.
YcnoBusa «npoAarku» Ha 6bICTPOM PbIHKE.

PesepBHbIE opaepa ARCA

OfHO 13 NnocneaHux (M Hanbonee nonesHolix) HoBoBBeAeHW ARCA — BO3MOX-
HOCTb UCMNO/b30BaTL COBCTBEHHbIE «CKPbITbIE» Opaepa. ITH «pe3epBHble» Opae-
pa BO MHOrOM HaMOMMHAIOT CKPbITbIE OpAepa CMCTEMbl aBTOOBHOBNEHUS, KOTO-
pas ecTb y MapKeT-MeikepoB. Ucnonb3ys ato ceoncTBo ARCA, Bbl MOXETE Ky-
nnUTL wan npogate Ao 10 000 aKumMin ¢ nomoLbio «pe3epsar. Hanpumep, Bbl pe-
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Oracle Carporation

ORCL 75 3/4 A +11/16 20000 ot 11:30
Bid $ 75 11/16 Ask 753/4 Vol 102398300
#Bid 5 #Ask 10 Spread 1/16
ngh 76 5/8 Low 75 Close 74 11/16
Name 8id Chg. Size #Best Name Ask Che Size
O WARR 7511/18 114 100 9 ISLAND 75 11/16 Q 100 0
O DLJP 75 1116 0 100 2 ISLAND 75 181/25 0 100 0
O SLKC 751116 0 100 6 |0 wWARR 75314 0 1000 13
O NITE 751116 1 100 43 |0 sSHWD 7534 -3/8 100 29
0 ISLD 751116 .0 100 218 |O DLIP 7534 0 100 4
SCO 75 5/8 1 1000 O SLKC 75 3/4 4} 100 34
O PR 70018 172 lUU)& O HRZG 75 3/4 (4} 200 17
O PERT 75 6/8 1/18 100 1 O NITE 75 3/4 [4] 100 40
O RSSF 75 5/8 1/8 100 7 O INCA 75 3/4 0 73800 146
O SHWD 755/8 0 100 29 O ISLD 75 3/4 0 1300 229
O HRZG 75 5/8 ] 300 18 O REDI 75 3/4 0 5100 100
ISLAND 755/8 0 100 0 |O BTRD 753/4 ~1/4 1000 38
O SBSH 75 9/16 0 500 25 DIBOOK 75 3/4 Qo 5100 0
75 916 0 75 3/4 0
7512 O AR 75 25132 1] 200
75.1/2 7525132 0 200

75112
75,12
75112
7B 1R
75112

PucyHoK 8-16.
Ucnonb3oBaHue npedepeHunm SelectNet.

LaeTe 3aKpbiTb CBOKO A/IMHHYIO no3unumio no DELL. Bbl moxeTe nokasartb 500
aKkumni Ha ARCA, a 9500 aKumi No ToW XKe UeHe NoNoKuTb B pe3eps. MNoHumae-
Te? Tenepb Bbl UrpaeTe B Ty e Urpy, 4T u MapKeT-menKepbl! Baw opaep 6yaet
NoKasaH Ha 3KpaHe BTOPOro ypoBHA KaK npogarka 500 akuun, npuyem aKpaH
6yneTr aBToMaTtMHecK OOHOBNATLCA U BHOBb NoKa3abiBaTb 500 aKuUMM BCAKKMA
pa3 Npu npoaae Ballero 1oTa, U Tak OyaeT NpoIoMKaTbCs 40 TeX Mop, rnoka He
OyayT pacnpojaHsl sce 10 000 akuun. KoHeyHo, 6yaeT v UCnonHeH Bechb Baul
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OpAEpP WU HET, 3aBUCUT OT PbIHOYHBIX YCIOBUH, HO, COMNAcUTECh, 3TO U3aLHo! K
TOMY e 33 BCE aKUMM, UCMONIHEHHbIE Mo eauHoMy pesepBHOMY opaepy ARCA,
KOMMCCHOHHbIE B3UMAIOTCS OAWH pas.

(0] KOHKYPECHTHBIX IIpCHNMYyILIECTBaxX

B rn. 3 Mbl 40BOJIbHO MHOIO FOBOPUAKU O KOHKYPEHTHbIX Npenmyllectsax. Mbl
paccKasanu Bam O TOM, YTO 3TO TaKOE M KaK UX UCMonob3osatb. Mbl roBopunu
rnasHbIM 06pa3om O NpeuMyLLEecTBax OBLEro XxapaKtepa, Noae3HbIX NpU pas-
paboTke 6U3Hec-NnaHa v TOProeBoro nnaHa. Tenepb e BKpaTlie paccMOTpUM
KOHKYPEHTHbIE NPEeMMYLLECTBA TAKTUYECKOro XapaKtepa. OHW BaM npurogsaTtca
Npu OTKPbLITUU, OTCNEXUBAHWUW WU 3aKPLITUM CAENOK. B 3TOW rnaee Mbi yxe yno-
MSIHYNU HEKOTOPbIE:

® CNoCOBHOCTb YUTaTb U MHTEPNPETUPOBATL 3KPaH BTOPOro YPOBHS;

® BbIABNEHWE «TOMOpa»;

® [IOHUMaHWEe MapKeT-MEUKEPCKUX MPUEMOB, TaKUX KaK «pUHTbI FONOBOWM»,
NnoBOPOTLI TEHAEHLIUM U «BblXaTble WOPTbi»;

® pacno3HaBaHWe MCYe3aloLNX SPyCcoB;

* npaBunbHas MHTepnpetauma 3TC Ha 6uae u odepe;

e BbLI6OP NPaBUNLHONO MapiupyTa Ana Hauny4ylero UCNOMHEHWA opaepa;

® 3HaHWe U UCnoNb30BaHWe pe3epBHbIX opaepoB ARCA.

A Tenepb NOCMOTPUTE Ha puc. 8-17. Mbl cucTeMaTM3npoBany HEKOTopbIE
KOHKYPEHTHbIE NPEUMYLLECTBA, pa3aenvB UX NPUBIU3UTENBHO Ha LWEeCTb PYHK-
LMOHanbHbIX rpynn. CogepmaHne TON MAKM MHOM KaTeropuv COOTHOCUTCS C ee
NOTEHLIMANbHbLIM UCTIO/Ib30BAHUEM, N 3TOT CMIUCOK, KaK HaM KaXeTcs, MOXET no-
MOYb BaM B NpoLECcce eXeaHEBHON NOArOTOBKU K TOproene.

ILnaHUpPYyHTE OXKHUAAHUA TOProBOro JHS

BoT 1 HacTan feHb, KOTOPOFO Bbl ¥Aanu, — AeHb TOPro.. Ecnu Bbl 6bi1n Npu-
NEXHbl, TO NOCBATUIN NOCNEAHWUM Be4ep NOAIOTOBKE K CErOAHALHEMY AHIO (CM.
rn. 7). Tenepb gaBawTe nponaeMcs no cnucky elle pas. Huyero He 3a6binn? Kax-
[blA fieHb reped OTKPbITUEM PbiHKa § BHOBb NpocMaTpuBalo pesynbraTtbl CBOEH
BeYepHeN NoAroTOBKM U COCTaBNAIO CMTUCOK OXMAAHWA Ha TOProBbIA AeHb. BKpaT-
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McxofHbIe NONOMEHNS M OTKPLITHE NO3ULIMHA
cnonb3oBaHWe BCEX MOABAAIOWMXCA UCXOAHbIX MONOMKEHWN

3alynTHbIe 0CTAHOBKM
CobntogeHue cBOUX «CTOMOB»

dukcayusa npubbinu
loHrMMaHWe 0XMAaHUA 1 ucrnonb3oBaHue ero

Pasmep nosuumnu
MoHUMaHWe n ucnonb3oBaHWe METOAUKU onpeaeneHus paaMepa NosMuun

UcnonHurenbcKoe mMacTepcTso

UcnonblosaHue Cu-IH-bU-Cu B KavecTse TOProBoro MHCTPyMEHTa
MpaBunbHas nHTEPNPETaLMA HOBOCTEN

MpasuibHas MHTEPNPETaLUA NOBbLIWEHNA U MOHUKEHNUSA MHBECTULIMOHHO-
ro pelTUHra KomnaHum

Paborta ¢ 3KkpaHOM BTOPOro YpoOBHSA

PaboTa ¢ OKHOM «BpEMS ¥ NPOL4AXMU»

Ucnonb3oBaHue KoppensiumMu akuui ¢ oblovepcom S&P

MpocMoTp YaToB (0COGEHHO None3eH AnNsa UaeHTUdUKauumn passopoTta
TEHAEHUNHK)

Joctyn K "MMWUTHBIM KHuram 3TC

3HaHuWe ypoBHeN NOAAEPHKKM U CONPOTUBNEHUS

O6uwme

MpoBeaeHue exxeaHEBHOM YMCTBEHHOW U PU3NYECKON NOATOTOBKM
Cnoco6HOCTb KOHTPONMPOBATb CBOE YMCTBEHHOE U IMOLMOHaNbHOE
COCTOfIHWE

Toprosns Ha pbiHKE — HEe 0653aHHOCTb

ToproBaTtb Ha OCHOBE OXUAaHUS

Toprosarb Mo TEHASHUMKH

Tepnexue

PucyHok 8-17.
Toprosble npeumyuiecTBa.
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Le HanoMHIo BaM, YTO 5 Aenalo HakaHyHe Be4yepoM: (1) 3anycKato cKkaHepbl Me-
XaHUYECKMUX U TEXHUHECKUX UCXOAHBIX MONOXKEHUH; (2) COKpaLLato CMUCOK «Wiydy-
LLIWX» KOMNaHWA NnpuMepHo A0 10; (3) u3yyalo AHEeBHbIE FrPadUKN KA 0N U3 HUX;
(4) nomeLa CUMBOS KawJ0N KOMMNaHUK B CBOIO TOProBYyID Nporpammy (3aro-
MUHaIOLL,Ee OKHO), FOTOBACH K YTpY.

YTpOM TOProBoro AHA 9 3aKkaH4yuBalo npouecc otbéopa akuui (CMm. rm. 7)
cneaylownm o6pasom: (1) 9 y3Hato U MHTEPNPETUPYIO YTPEHHUE U HOYHbIE HOBO-
CTH, (2) NPOBOXY CKaHMPOBAHUE «Pa3PbIBOB U NOBYLWEK»* M0 aKLMAM CBOEH «Kop-
3UHbI», & TaKKe (3) «npoLBeTaloWmX» U «BaHKPOTOB»* *,

Bce 3710 5 genato, 4to6bl CHOPMUPOBaATL CBOU TOProBble OXUaaHus. IoOMHK-
Te, Mbl FOBOPWU/U, 4YTO HENB3A TOProBaTh Ha OCHOBE MHAOPMALIMK O PbIHKE, @ MOXKHO
1L TOProBaTk Ha OCHOBE CBOUX NPEeACTaBNAEHUH (OXUaaHUA) O HeM. ITa MbICSb,
MPUBBLIYHASA A5 ONbITHLIX TPEAAEPOB, UCXOAUT U3 HEBO3MOMHOCTU NPeaABUaETD,
KaK noseayT cebs Te UM UHble aKuuK (MNK PbIHOK B LUENoM). MOCKObKY Mbl He
3Haem, 4To 6yayT genatb akuuK, TO OTKPbIBAEM CBOM NO3ULIMK, OCHOBLIBaACH Ha
TOM, YTO Mbl lyMaeM vnn oxuaaem. NoatoMmy ¢opmMupoBaH1e TOProBbIX OXuaa-
HUW SBNAETCA OAHWUM U3 HAUGONEE BaXKHbIX LLAroB K NpUObLINLHON Toproene.

B ocHoBe n06bix TOProBbIX OXMUAAHUA NEKUT yoewaeHue: 63 NPUYMHbI
aKumu He 6yayT MeHsiTbCs B LeHe. (KecTaTtu, Ucaak HbloToH BbiCKa3biBan nogot-
Hbl€ MbICNY, FTOBOPS 0 PUIUHECKOM MUPE). B OTHOLLEHUN aKLUMA MOKHO CKa3aTb,
YTO OHU AOMKHbI UMETb KaTanus3aTop, 4To6bl NpUATH B ABUKEHWE. be3 Hero oHu
6ynyT ABurathea B60K. Katanuaatop MOXET UMETb TEXHUYECKYO, byHAaMeHTaNb-
HY10 UK, 4TO GbiBaET O4YEHb YaCTO, HOBOCTHYIO OCHOBY. [Insl Tperaepa ¢ NpsiMbiM
[IOCTYNOM K PbIHKY KaTtaan3aTopoM 4Yalie BCEero CTaHOBATCS HOBOCTU. [loaTomy
UCKYCCTBO U HaBbIKK B MHTEPRpeTauMn HOBOCTEN NpUoGpeTaloT NepBoCTENEH-
HOe 3Ha4yeHue Ana TOPro.in.

HCKyCCTBO HHTEpPIIPpETAIlMH HOBOCTEH

CaMbli BaXKHbIA BOMPOC

BONbIWHCTBO HOBOCTEW, BAXKHbIX C TOYKU 3peHUA Tpenaepa, NOABAAETCS [0
WKW Nocne ToproBon ceccuu. TaKk, 06bABAEHNUA O AOX0AaX KOMNAaHUA 06bl4HO

* CMm. rn. 3, naparpad «O6pasey TOProBoro nnaHar.
*ok MNoapo6Hoe onucaHue cm. B ra. 10.
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[lenaloTcs Nocne 3aKPbITUSA PbIHKA, @ O CAUAHUAX U MOTNOWLEHUAX 0GBLABNAETCA
[0 OTKPbITUA. PasymeeTrcs, HOBOCTH NOABASIOTCA U B TEYEHUE JHSA, a UHOrAa
«CEHCALMOHHble» cooblULeHUs (GoNnbline HOBOCTU) MOMYT NOABUTLCS BO BPpeMSs
TOProBon ceccun. Ho Tak KaK BCeM M3BECTHO, YTO «CEHCALMOHHbIE HOBOCTU»
MOTYT UMETb 3HAYUTENLHOE W YAaCTO HEMpPeACKa3lyemMoe BANSHUE Ha PbIHOK, TO
PYKOBOAUTENM KOMMNAHWUWA U Npecca cTapatoTcs ux obHapoaoBaTb B HETOPro-
Bbl€ Yachbl, XOTH HOBOCTU U CNTYXH O BOWHE (UM HOBOCTHU OT Fed*) MOryT NnosiBUTbL-
CSl B NIOGOM MOMEHT.

Koraa mbl MHTEPNPETUPYEM HOBOCTH, TO, MO CYTH, NbITAEMCS MOHATb, KaK
OHU OTPasATCA Ha Kypce MHTEPECYIOWNX HAC aKuUiA MK Ha PbiHKe B uenom. lo-
3TOMY NP OLIEHKE HOBOCTEW Npexae BCEro Halo 3aaymaTbes Hal TeM, Kak dpak-
Tbl, HA KOTOPbIX OCHOBaHa Ta WKW MHas HOBOCTb, OTPA3STCH Ha pPocTe 40X040B
unu GUHAHCOBLIX pe3ynbTaTtax KOMNaHuu B 6nuxKanwme nonroaa. OTBET TONbKO
Ha 3TOT BONPOC MOMET NPUHECTH BaM HECMETHble AeHbru! K coxaneHuio, 60nb-
WWHCTBO TPEWAEPOB He 3a/lyMbIBatOTCA HaJ 3TUM BONPOCOM. PbIHOK aKLMM MHOM
pa3s C/MLIKOM CUNbHO pearnpyeT Ha TOMbKO YTO 06bABMEHHbIE HOBOCTU. B 310
BPEMS aKLMK MOTYT NOAHATLCH OYeHb BbICOKO WK YNAcTb CAULWKOM CUABHO —
BCE 3aBUCUT OT TOrO, HACKO/bKO «XOPOLIWU» UK «NIOXWU» HOBOCTU. TaKWE CKaYKu
KOTMPOBOK MOFYT JUTUTbCSt OT HECKOSTIbKMX MUHYT A0 HECKONIbKUX MECALIEB; HO CO
BpeMeHeM PbIHOK cTabunuaunpyetcs, 1 Bce 6osblue U 6onblue TPENLEPOB U UH-
BECTOPOB Ha4YWMHAIOT 3aAyMbIBATbCA O NEPCNEKTUBAX ABUMEHUS aKLMN TOW UK
MHOM KOMNaHuW. B 310 BpeMA LieHbl aKuMiA HaunHaoT 6onee JOCTOBEPHO OTpa-
aTb UX CTOMMOCTb. 34€Cb NEXKaT TOProBble BO3MOXKHOCTU. Pa3 Bbl MOXeTe oLe-
HWUTb CUTYaLIMIO U CHOPMUPOBATL TOProBOE OXUAAHKE, Bbl HEPEAKO MOXETE ae-
natb Npubbinb, TOPrys B HanpasfeHnKU PbiHKa WK B pacyeTe Ha ero pa3sopoT!

Kctatu, gaxe B MoeM apceHane ectb HeCKONbKO TaKTUYECKUX NPUEMOB,
Y4UTbIBAIOLLMX PE3KUE CKaYKKM KOTMPOBOK. Hanpumep, «<npougeTatoimer u «6ax-
KpOTbl», onNUcbiBaeMblie 8 rn. 10. BaxHbiM GaKTOpoOM ABASETCA U CUNla peaKkumnn
pblHKa Ha XxapaKTep HOBOCTEN. BbICOKWUI NpUAKB NOPOXAAET CUMbHbLIN OT/IUB, U
3TO TOXE Hafo y4yuTbiBaTh. BCcnoMHUM noseaeHue akumi Qualcomm (QCOM) B
POXAECTBEHCKYIO Heaento HakaHyHe 2000 r. 3a HECKONbKO AHEW OHU NOAHSA-
nuek ¢ $115 go $200 us3-3a npeacTosuero Apo6neHUs aKLnid B NPOMNOPLUK «He-
Thipe K ogHOMy» 31 fekabps. OgHaKo K 28 sHBapa 2000 r. KOTUPOBKKW OTKATH-
nucb 06patHo nog $115, a HeaaBHO akuuu Qualcomm Toprosanuck no $60 ¢
He6oNblUMM! XOTH 3TOT NpUMep 0COGEHHO ApaMaTUyeH, TaKoe NPOUCXOAUT Ha
pblHKE e)egHeBHo, NpaBia, B HECKONbKO MEHbLIMX MacluTabax.

* Cosert ynpasnsiiowux deagepancHon pe3epBHOn cuctembl CLLA.
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3TOT NpUMep, KCTaT, NOKa3bIBaeT, HAaCKONbKO 6e3yMHO BeaeT cebs phi-
HOK, 0COOEHHO KOrfla Aeno KacaeTcs NIo6UMbIX aKLMK BHYTPUAHEBHbIX Tpenae-
poB*. HOBOCTH pacrnpoCTpaHSAOTCA MIHOBEHHO. MHOMME Ha4YKHaIT IMXOpaaoy-
HO NOKyNaTb, B3gbiMas LieHbl. OnbITHbIE TPENAEpbI, NOAL3YACh CAy4aeM, npoaa-
10T 110 CaMOW BbICOKOM LieHe! (Bbl MOXKeTe Ha3BaTb MEHS LIMHUMKOM, ECNNU XOTHTE,
HO OHM MOCTYNAarT NpaBuibHO!) Bam Haa0 YETKO 3HaTh, YTO aKLUMK UMEIOT TOPTo-
Bbi€ OXUAAHWUA, OCHOBaHHbIE Ha HOBOCTSAX. A TO, YTO OHM HAYUHAIOT U 3aKaH4YU-
BalOT Ha ONpeAeneHHOM YPOBHE, ienas HECKONbKO BEPLWWH M BNAAWH Mo NyTH, —
3Ha4YUTENbHO MEHEee CyLLeCTBEHHO. [Jna Tperngepa ¢ NPAMbIM AOCTYNOM K PbiHKY
3TU KonebaHUA U BbICOKAas BONATULHOCTb — BCErO fIWilb 61aronpuaTHbIE TOP-
roBble BO3MOXHOCTU.

BTOpO# HE MEeHee BaXKHblI BONPOC

EcTb elue 0aMH BONPOC, KOTOPbLIA KaMbli Tpenaep AoONXeH 3agate cebe npu
dopMHUpOBaHUKU OXUAaHUIN, Ba3UPYIOLMXCA HA HOBOCTAX: «Hero aeT PbIHOK?»
ECnn pbIHOK »KAan KaKKUX-TO HOBOCTEW, TO, YBEPEH, OHU YXKe OTPa3uiuCh B LiEHE.
Tpengepcran akcvoma «[ToKynamn Ha cnyxax, npoaaBav Ha HOBOCTAX» OCHOBaHa
Ha 3TOM ybewaeHmu. MHorne Tpenaepel Bnagaiot B MUCTUKY MPU NOSABAEHUU
HoBoOCTen 06 aKkuusx. (Hanpumep, DELL nokasan oxuaaslIMICS ypOBEHb KBap-
TanbHbIX JOXOLO0B, U aKUUKU TOPIYIOTCA € NOHWKeHUeM. Befb 60/bLWKMHCTBO yKe
0XMAAN0 3T HOBOCTU M NOKYNano B NpeABKyWEHMU KUX.) Kak TONbKO HOBOCTH
Ony6nuKoBaHbl, U €CN1 HET 06aBOYHbIX «NO3UTUBHLIX» CIOPNPU30B, aKLMK 0ObIY-
HO Ha4YMHAIOT pacnpofaBaTtb, NOCKOMNbKY HET HOBOCTEHR, KOTOPbIe NOAHANN Gbl
3TU aKLMK eLle Bolwe! Bam KaeTca 310 He 10FUYHbIM, HO 3TO TaK! NonmuTe, aTo
[ENUCTBUTENbHO TaK: HOBOCTU, OTHOCALUMECS K LieHaM aKuun, He noruyHbl! U
NIOrUKA, KaK HU CTPaHHO, 34eCb NPAMO NPOTUBONONOXKHE UHTYMUMUK. O6GpaTuTe
BHUMaHWe Ha Tabn. 8-4, KoTopas NoKasbliBaeT OXMUAAEMYIO NEPBOHAYaANbHYIO
peaxL Mo KOTUPOBOK Ha TOMBbKO YTO NOAYYEHHbIE HOBOCTH.

Kak 6b1110 cKa3aHo, HOBOCTH, KOTOPbie 3aTparMBaloT poCT MPOM3BOACTBA
nnu GMHaHCOBbIe pe3ynbTaTel AeATENbHOCTU KOMNAHWU, JOMKHb! UMETb Hau-
6onee 3HaYMMOE W, cneaoBaTenbHO, Hanbonee ANUTENbHOE BANAHWE Ha LiEeHbI
aKumn.

* ApyruMyu KOMNaHUAMU, aKLMKM KOTOPbIX CTanu O6HLEKTOM MaHui BecHoM
2000 ., 6bin1 JDSU, PDLI 1 RMBS. Bce oHu aBnannch dpaBoputamu Tpenae-
pPOB NPSMOro goctyna.
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Tabnvua 8-4.
ﬂepBOHaqaanan peaKuua KOTUPOBOK (ABM)KMMbIX HOBOCTﬂMM)
Oxupzaemblie HeoxxnaaHHble
«XOpoLWurer» HOBOCTH BHW3 (MK BOOK) Beepx
«[1noxne» HOBOCTH B6OK (MK BBEPX) BHus

Kak npaBuno, 3T HOBOCTU KacaloTca:

® [I01FOCPOHHbIX KOHTPAKTOB (CO 3HAYMUTENbHBIM* ABUMEHUEM AEHEKHBIX
CPEACTB U3 OJHUX PYK B ApYrue);

* NIeATeNIbHOCTH MO CAUSAHMIO WK NOFNOLLEHUIO (peanbHas, a He Cyxu);

¢ HOBOrO TOBapa Win TOBAPHON SIMHWMN.

ECTb HOBOCTH, KOTOPbIE 06LIYHO OKa3bIBAKOT cnaboe (a TO U HUKaKoe) BAn-
AHUE Ha OX04bl KOMNaHUU, HO UMEHHO OHU HepPeaKO NOPOXAaIOT AUKUE CKaYKHU
KOTUPOBOK. 3T HOBOCTH KacaloTcs:

e cTpaTerMyecKux colo308 (MPU KOTOPbIX AEHLIU He MepexonT U3 pyK
B PYKH);

® COrnaweH1in 0 COBMECTHOM MAPKETHHIE;

*  06BLABAEHUNA-«TYLLIMHOK» (HANPUMEP, O HOBOM KOHTPAKTE C HE3HAYUTE N b-
HOW BbIPYYKOR).

CTteneHb BNUAHWUA Ha NOBeEHUe aKuui

[0 cux nop Mbl NblITanUCb NPeACcTaBUTb, KaKk 6yayT GOpMUPOBATLCA TOPrOBbIE
OXMAaHUA, OCHOBaHHbIE Ha HOBOCTAX. EC/IM 3TM HOBOCTU OXXMAAIOT, 3TO OAHO, HO
4TO AeNnatb, €C/IM HOBOCTHU HEXAAHHbIE. KaK TpakToBaTtb NogobHble CIopnpu3bl?
[Jymalo, B 3TOM cny4ae Haflo CnpocuTb cebsi: «HacKoNbKO «xopoluei» (ecnu Ho-
BOCTb XOPOLan) Unu «noxou» (€CNn oHa nnoxas) SBAAETCA AaHHas HOBOCTL?»
3T0T BONPOC Npeanonaraet, 4TO HOBOCTb HE Hallina OTpaXeHus B LeHe akuui. B
[EeNCTBUTENBLHOCTU XMe 3T0 — Bonpoc MacwTtaba. OH Toxe cyGbeKTuBeH. (Ecnu
BaM HEYIOTHO C TaKUM KONMYECTBOM CYObEeKTUBHOIO, TO, BO3MOXHO, CNeayeT elle
pa3 NOCMOTPEeTb pasaenbl 0 CaMOOLLEHKE 1 TOPTrOBbIX CTUASAX B NEPBbLIX TPEX rna-

* Yem Honbwe cymMmma LOXOZ0B OT HOBOTO KOHTPAKTa B NPOLEHTHOM OTHOLWe-
HWW K HbIHEWHWM A0X0AaM KOMMNaHWK, TeM 6onee «3Ha4yuTeNnbHoe»,
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Ta6nuua 8-5.
UHTepnpeTaumus HEOXUAAHHBIX HOBOCTEN
Crenetb Xopolas HOBOCTb MNnoxan HOBOCTL
Husuwan 1 1
2 2
HentpanbHas 3 3
4 4
Bricwas 5 5
Tabnuua 8-6.
dopma ANA OLEHKU HOBOCTEN
Oara Cumeon Kateropus Hanpasn. Cuna HommeHTapuin danTnyeckmne
aKLMA HOBOCTEN (Bs/H/BH) (1-5) pesynbraTsl

02/09/2000 GT bonee BeicoKWe goxoabl  Beepx YavMBneHue aHanuTmKos Beepx

02/09/2000 BA HeraTeHas HOBOCTb BHu3 06baBneHa 3a6acToBKa BHu3

02/09/2000 AIG NosbilweHne peATuHra Beepx CanomoH CmuT BapHu Bsepx

3HaUMTENLHO HUKe BHuz

4
4

02/09/2000 CSCO bonee BbicOkue goxoasl Beepx 5 3HauuTensHoe npesuiweHne  Baepx
3
02/09/2000 ALL Bonee HU3KUE [OXOAbI BHu3 5
5

02/09/2000 HUM Bonee HW3Kue foxogbl BHU3 Hue Ha munio BHu3

Bax. HekoTopble Nogn HE co3aaHbl Ans NPOUM3BOAbHOW TOProsaKu. Ecan ato npo
Bac, TO Ny4we UCNONbL30BaTb YUCTO MEXAHUYECKYIO TOProBylo cuctemy!)

BoT uto aenaio 9. S NPpOU3BONIbLHO BLICTABASAIO OLLEHKU HOBOCTSM. HeWT-
pabHble HOBOCTM — 3T0 3. ECNM HOBOCTb HEMHOIO UHTepecHee — 4; ecnu 3Ha-
YUTENBHO UHTEpecHee — 5. ECnu HOBOCTbL ChirpaeT B U3HU aKLUMUIA Manylo ponb,
CTaBNIO el 2; eCNU 3Ha4YnTeNnbHO MeHbwytlo — 1. Tabn. 8-5 nosicHaeT 3To.

MocneaHUM MHCTPYMEHTOM, MOMOTaioWmUM MHE aieKBaTHO MHTEPNPETMPO-
BaTb HOBOCTH, ABNAETCS TabnuLia, B KOTOPYIO A1 3aMMCbIBalO CBOU OLIEHKU U OXMK-
NaHus nepeg ceccuen (Tabn. 8-6). 9 cuntalo ee 6€CLIEHHON C TOYKKU 3PEHUSA CO-
BEpLUEHCTBOBAHUA MHTEpNpeTaumMm HosocTer. O6paTute 0c060€ BHUMaHUe Ha
KOMOHKY «DaKTUYeCKHe pes3ynbTaTbl»: Nepes BaMu 3anvucb, caenaHHas MHOIO
9 ¢pespansa 2000 r. Hezasucumo ot Toro, 6yaerte Bbl TOProBaTe B 3TOT J€Hb WU
HET, COCTaBNAWTE TaKylo TabnuLy exeaHeBHO. C ee NOMOLLbIO Bbl CMOXETE CO-
NOCTaBWUTbL AENCTBUTENbHOE NOBELEHWE aKUWUWA NOCEe HEOMNAAHHOW HOBOCTH,
Hanpumep, 1 Batn npeanonoxexuns o6 nx noseaeHnn (KonoHKa «HanpasneHue»).
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3ameTbTe, YTO B 3TOT AE€Hb MOM OXKUAaHUS onpasganuck Ha 100%. (K coxane-
HUIO, A1 HE BCerja TaKk Toder!) XoTa 1 U He Toprosan 3TMMKU akuMaMmn, 60 HEKOTO-
pble U3 HUX HE COOTBETCTBOBANM MOUM KPUTEPUAM BXOAA, TEM HE MEHEE MOM
OXWUAaHUA HECOMHEHHO OblNW TOPryeMbiMK, @ KaK pa3 3To U ABNSETC Lenblo
coctasneHuns Tabnuubl. Ucnonb3oBaHue AaHHOIO UHCTPYMEHTa YKpPenuT Bauwy
yBEPEHHOCTL B cebe, a CO BPEMEHEM Y Bac Pa30BbLIOTCA UCKIIOYMTESIbHbIE CMNO-
COBHOCTU (MHaye roBops, «4yTber) NO NpeacKasaHunio NoOBeAEHUS aKkUni Npu TOH
WNU UHOW HOBOCTH. U B 3TOM Balle KOHKYPEHTHOE MpenMyLlecTBo!

3aKaHuyMBas CBOMU PacCyHAeHUs No 3TOMY NMOBOAY, XOTeNnochb 6bl 0CTaHO-
BUTbCS Ha CaMbiX BaXHbiX HOBOCTHbIX KaTeropusix. KOHE4YHO, UX MHOTO, HO 8 Npy-
LeS K BbIBOAY, 4TO Camble CyLIeCTBEHHbIE NpuBeeHbl Ha puc. 8-18. Hago cKa-
3aTb, YTO ONMMPAaNCh Ha 3TN KPUTEPUK, MOKHO NPOBOAUTL HE TOSIbKO OLIEHKY, HO U
COPTUPOBKY HOBOCTER*,

Be10Op aKmui: oOumii BUj

ToproBnsi U OTGOP aKLMI NPOUCXOAAT B TeHeHne Bcero gHs (puc. 8-19), npu atom
pasfninyHble CTpaTerun meloT 6onee BbICOKYIO BEPOATHOCTb yCnexa B pa3Hoe Bpe-
M8 gHs. OTKPbITUE OBLIYHO XapaKTePU3yeTCs NOBbLILEHHON BONATUNLHOCTbLIO. [pH
OTCYTCTBUA HOBOCTEN aKLUK JOCTUraIoT AHEBHbLIX MGKCUMYMOB W MUHUMYMOB B
nepBble Yac-nonTopa. B cepeanHe aHA aKLUMKU HacTo TOPTYIOTCA B «<Kopuagopax». A B
nocneaHue Yac-noaTopa Ha pblHOK YacTo BO3BPALLAETCA MHEPLMS, NOCKONbKY TPEN-
Zlepbl U UHBECTOPbI OTKPLIBAIOT U 3aKPbIBaIOT CBOU AHEBHbIE NO3ULIWK.

BepoATHOE HaNpaBJIEHHE ABHXKE€HHA aKI{HA

Ecnu Bbl NOHUMAETE, KaKMM 06pa30oM MAET NpoLecc oT6opa aKLLMi, TO Bbl JOK-
Hbl TaKXKe YMeTb OnpeaennTe BEPOSTHOE HaNpaBieHue ABUKEHNUA aKUUN KaX-
[LOW KOMMaHWM U3 Ballero cnucka. Boobuwe roeops, He cnegyer Toprosatb ak-
LMSMU, HE ONpeaenue, Kyaa oHu ByayT ABuratbcs**, Ecnu Bbl He npeacTaBnse-
Te, Kyda NONAYT aKLMK — BBEPX UKW BHU3, TO KaK Bbl CMOXETE oNpeaenuTb, Ka-

* £ ucnonbayo nporpammy NewsWatch, npegnaraemyio Track Data Corporation.
Y Hee MHOro BO3MOMHOCTEN B OTHOWEHUU COPTUPOBKKN ¥ OYEPERHOCTH.

*k MeToanKa «CKPbITbii CNeunanicT», ONUCbIBaemas B . 9, ABNAETCA UCKoYe-
HUEM U3 3TOro npasuna.
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¢ [loBbllEeHWE peruTHuHra

® CHUXEeHWe perTuHra

¢ CnuaHue

¢ [lornouweHue

¢ bonee HW3KKWe AOX0AbI

¢ Bonee BbICOKUE J0XO/b!

¢ CMmeHa pykoBoauTeneu

e HeratMBHas HOBOCTb (OTHOCSKLLAACA K TOBaAPY Wau ycnyre)
¢ [lo3MTMBHAA HOBOCTb (OTHOCALLAACH K TOBapy WU ycnyre)

PucyHok 8-18.
Kareropuu HOBOCTEW.

KYI0 MO3ULMIO BaM cneayeT OTKpbIBaThb? [aBaiTe nogymMaem, Kakum e cnoco-
60M BaM OTKPbITb (MM 3aKPLITb) NO3KULKIO, OCHOBLIBAACHL HA CBOWUX Npeanono-
EHUAX O HANpPaBNEHUN OBUKEHNS aKLMIA?

91 nep)Ky B yMe HEKMI aNropuT™M U BECb AE€Hb NPUMEPSIO €ro K CBOEN Top-
rosne. § uuly HeKoTopbie 06pasbl — rpadryecKne MoAenu, CXeMbl Ha IKpaHe
BTOPOrO YPOBHA U CUTYaLMK B OKHE «BPEMS U Npoaaxun». Mon Bxoabi 1 BbIXOAbI
OCHOBaHbl Ha 3TUX BU3YyaNbHbIX KtoYax. Makpocxema U MMKpocxema 3Toro an-
roputMa npegcraBieHbl Ha puc. 8-20 u 8-21 cooTBeTCTBEHHO. PaccmoTpeB mx
BHUMATENbHO, O6paTMMCa K MOAENAM.

MOXHO HanKucaTb LeNyo KHUTY, NOCBAWEHHYIO 3TUM XUTPOCTSM. Ha camom
pene, ecn 06bEANHUTL UX YINYBNeHHbI aHann3 ¢ TaKTUYECKUMU nNpuemMamu,
onucaHHbIMK B 1. 9 1 10, Mbl nony4ynnu 6bl cogepXaHue NoSHOro Kypca no Tak-
TUYECKUM acrneKTaM TOproeau npamoro goctyna*. 3aecb Mol He 6yaem CToNb
rnyBOKO paccMmaTpuBaTb 3TOT Bonpoc. MNpocTo npuMHUTE Ha BEPY, HTO €CTb BEC-
Kue NPUYKHLI ANA aHanu3a rpaduKoB Kak Ha Makpo-, TaK U Ha MUKPOYPOBHSIX.
Bo-nepBbix, HYXHO UMETb 0bLiee NpeacTaB/ieHUe 0 NOBEAEHUN aKLMI B Nocne-
[IHWE [HUW W Hegenwn. A BO-BTOpPbIX, HEO6XOAUMO CpaBHUTL 3TO NOBEAEHHKE ¢ Ce-
rOAHAWHUM. MHOr1e Tpenaepsbl ¢ NPSMbIM SOCTYNOM K PbIHKY HE MHTEepecyloTcs
JlaHHbIM BOMNPOCOM M B PE3YNbTaTe CTaHOBATCH XEPTBOM NPodeCcCMoHanbHbIX
Tpenaepos, U3y4UBLUMX HEABHEE NOBEAEHNE aKLMH.

* 3a 6onee nogpobHOM MHPOPMaLUKU O Npeanaraembix HaMKU Kypcax obpatuan-
Tecb B One Minute Trader Corporation no Ten. 1-866-852-4993.
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MNpeaceccuoHHas TOproBns
8:00-9:30(1 1/2 Yyaca)
ToproBns «NpoLBETAIOLMMUA» U «BAHKPOTAMM»,
UCXOAS U3 HOBOCTHLIX OTK/IOHEHWUI B OPbIHOYHbIE YaChl.

YTpEeHHARA TOProBns
9:30-11:30

UcxofHble NONOXeEHUs B NOPSiAKe NpeanoyTeHus
. Pa3pbiBbl M 3anagHu No «KOP3UHe» (HeT HOBOCTEW)
. «[TpouBeTatotper n «6aHKpPOTb» (MHEPLUS, ABMKMMANA HOBOCTAMM)
. UHepuust HoBoCTER
. MexaHnyecKkne UCXoaHble NONOMEHUN (IHEBHbIE NO3ULUN)

a. «MacTtep necTHuLbl»

B WN PR

Toprosns B cepeauHe AHs
11:30-14:30
McxoaHble NonoXeHus B NOPsAKE npeanodTeHns
MapKeT-MenKepcKue cTpatermm
1. Urpsl B Kopugope
2. «CKpbITbIA CneunanucT»
MHepunoHHbIe cTpatermu
1. Heobbl4HbIe 06LEMDI
2. [ogoBble MaKCUMyMbl ¥ MUHUMYMbI

ToproBnsi B KOHLE AHS
14:30-16:30
MHepuma 3aKpbITUS
1. Heobbl4Hble 06bEMBI
2. [opoBble MAKCUMYMbi U MUHUMYMBI
3. CBMHroBas 1 NO3ULMOHHANA TOProB/sa Ha MHepUunun
4. [padunyeckne mogenu

PucyHok 8-19.
Mpouecc ot60pa aKuun.
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MakKpoKapTuHa (MCnonb3yloTca AHEBHbIE rpaduUKu)
AHan13 AHEBHOro0 CBEYHOIo rpaduka.

OnpeaennTb TEHAEHLMIO, ECNU UMEETCH:
3a nocnegHue 1-3 Mecsua
AKUMW KayT BBEPX?
AKLMM nayT BHU3?
AKUMM KOHCONUAUPYIOTCA?
Kakos yron HakioHa?
He6onbwoin (30° unu meHee)
YMepeHHbin (o1 30 go 60°)
Kpytow (6onee 60°)
Mnep6onuyecknn (6onee 75°)
Haintn o6nacTtv noanepXKK U CONPOTUBIEHHUS:
[ne uenouncneHHasn nogaepka u cConpoTuBreHue?
KaKoBbl MAKCUMYM ¥ MUHUMYM NpeablayLiero aHa?
KaKoBbl OCHOBHbIE 061aCTU NOAAEPKKN U CONPOTUBNEHNA
npeablgywero aHa?
AHanM3 TEXHUYECKUX acneKToB:
MNepecekaeT nu rpaduK akUMn?
20-4HEBHYIO CKONb3ALLYIO CPEAHIOI0
50-4HEBHYIO CKONL3ALLYIO CPEAHIO
200-aHEBHYIO CKONb3ALWYIO CPEAHIOn
Kak Beget cebs pblHOK B LIeIoM?
[MpoMbilwneHHbIn nHAeKC oy
CoctasHon nnaekc NASDAQ
Ddbiovepc S&P
TICK
TRIN
Kak BeayT cebq faHHble aKuUK No CPaBHEHMIO C PLIHKOM B Lenom?
CunbHee pbiHKa
Cnabee pblHKa
MpumepHO TakKe

PucyHok 8-20.
AnroputM MakpoaHanusa.
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MuKpoKapTuHa (Mcnonb3ylotes 1- U 5-MUHYTHblE rpaduKK)
AHanun3a 1- ¥ 5-MUHYTHbIX CBEYHbIX FpadUKoB.

OnpegennTb TEHAEHLMIO, €CNTIK UMEeeTCH:
B nocneghve 1-15 MuHyT
AKuMK nayT BBEPX?
AKUMM UayT BHU3?
AKLIMKA KOHCONMAUPYOTCA?
Kakos yron HaknoHa?
He6onbluo# (30° unu mexee)
YMepeHHbin (o1 30 go 60°)
Kpyto#n (6onee 60°)
Mnep6onuyeckun (6onee 75°)
Haitn obnactv noaaepHKN U CONPOTUBIIEHHUS:
[ne uenodncneHHas noaaepKKa U ConpoTuBieHne?
KakoB gHeBHO! MaKCUMyM U MUHUMYM?
KaKoBbl OCHOBHblE 061aCcTU NOAAEPHKM 1 CONMPOTUBAEHNA
B nocnegHne 15-60 Munyt?
AHanM3 TeXHUYECKKX acneKToB:
MNepeceKaeT N1 rpaduK akunmn?
20-NepuoaRyo CKONb3SLLYIO CpeaHion
50-neproaRyo CKONbL3ALLYIO CpeaHIon
200-NeproaHyI0 CKOMb3ALWYIO CPEeHIOI0

PucyHok 8-21.
ANroputM MMKpoaHanusa.

PenreHue 06 OTKPHITHH NO3HAIUH

OaunH U3 Hanbonee TpyaHbLIX BONPOCOB 4151 MHOTUX TPEeRaepoB — NPUHATUE pe-
LUEHWUA O TOYHOM MeCTe BX0Aa B PbiHOK. HO ecnu Bbl NOHUMaeTe NOANNHHYIO Lenb
BX0OAa, 3TO PellnTb A0BOSIBHO fIErKO. NpUynHa, N0 KOTOPLIA Bbl CTPEMUTECH HaK-
TV ONTUMaNbHbIW BXOA, HE UMEET H1Yero obLero ¢ NOUCKOM BNaanMH U BEPLINH.
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Xopotinm BXoa0M siBAsieTcs 11060/ BXOA, KOTOPbIHA 103B0AET BaM MUHUMU3U-
poBaTh CBOM PUCK No caenke. Tpengepol-niobutenn BuibupaloT BXo4b! B npeano-
NOXEHUN BbICOKOro 3apaboTtKa. lNMpodeccuoHanbHble Tperngepsl onpeaensior
BXO4bl UCXOAst U3 MUHUMU3ALMUN PUCKa.

HauaaJjio

KaK Bbl 3HaeTe, Mbl pa3aenuny Haliv Toproeoie cTpateruu Ha ase 6onblume rpyn-
Nbl: MapKeT-mernKepcKue (rn. 9) U nHepumrorHbie (rn. 10). Kaxgas Taktuka uc-
NOSMTHEHUS CAENOK, OTHOCALLAACH K TOW UK UHOW rpynne cTpaTterii, Meet cob-
CTBEHHble HioaHChl. HO ecTb HeKoTopblie o6ume NPU3HaKK, KOTopble Hago Mc-
KaTb, BXOAS B PbIHOK. ECNK Bbl UCNONb3YETE TONbKO TEXHUHECKUMA UNN MEXAHMU-
YeCKUM cnoco6 ToproBK, BaM A0OCTATOYHO TPYAHO 6yAET NOHATL NPUHLUMLI, Ha
KOTOPbIX CTPOUTCA TPEUAUHT npamMoro goctyna. MNpu mexaHU4ecKoM cnocobe
TOProB/K Bbl OTKPbLIBAETE (MM 3aKpblBaeTe) NO3ULMIO, OCHOBLIBASCb Ha NOSB-
NEHUN onpeaeneHHOro TeEXHMYeCcKoro cobbitus. Ecaun 31o cobbiTME MPOUCXOAMT,
Bbl OTKprBaéTe NO3MLMUIO, @ ECNIU HE NPOUCXOAMUT, TO He OTKpbIBaeTe. lNpu Tpen-
AMHre nNpsMoro 4ocTyrna UCXOAHbIE NOJOKEHUS rOBOPSAT Jinilb O TOM, 4TO Hajo
6biTb FOTOBbLIM OTKPLITL NMO3MLMI0. PelleHnsa 06 OTKPLITUK U 3aKPbITUA NO3ULIUK
NPUHUMAIOTCS C NOMOLLLIO 3KpaHa BTOPOro YPOBHS M OKHa «BPeMS U NPOoAaXHK».
BoT npuMepHbIit NOPAAOK AeUCTBUIA MPU NMPUHATUN PELUEHNA:

. BbiGepute akumMu — KaHauMaatbl gNs Urpbl Ha poiHKe (r. 7 1 8).

. NpoBeauTe MakpoaHanus (puc. 8-20).

. MpoBeante MUKpoaHanm3 (puc. 8-21).

. Hangute (pacnosHawTe) ucxogHoe nonoxeHue (Fn. 9 n 10).

. Cneaute 3a 3KpaHOM BTOPOrO YPOBHSI U OKHOM «BpPEMS U NPOAAXKU»
4Na onpeaeneHus TOMEK Bxoaa MK Bbixoga (. 4 u 8).

Ok~ WN P

Bec peluenus

MoTpaTbTe MUHYTKY Ha U3y4yeHHne nopsiaKa AeACTBUIA MPU NPUHATUN pelLeHun 06
OTKPbITUX NO3ULMK, KOTOPbIM A oNUcan Bbilwe. A Tenepb 06paTUMCA K NpuUmepy 1
pPaccMOTPUM baKTUYECKYIO CAENKY, OCHOBAHHYIO Ha 3TOM npouecce (puc. 8-22-
8-25). Utak, s oto6pan akuuu-KaHanaatbl (puc. 8-22) ucxoas U3 noKasatenen
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Symbol Last Change JetChg.% High Low Open- - Hist-Close ToL Yol

ARBA ) 1313/16 +2711/16 +26.75 1311/2 1203/8 120172 - 103172 ( 24444500

AMQC" - 153.1/2 +281/16  +22.37 1541/16 1457/B.14715/16 1257/16 13684800
RATL 1131/8 +207/16 +22.05 1133/4 . 993/4 9913/16 9211/16 3787300

BBOX 5515/16 -34 -37.80 897/16 525/8 . 897/16  8915/16 3676400
ACOM 21172 +511/16 - +35.97 ~ 227/8 20:7/8 227/8-..1513/16 1602400
ACTU 601/4 +6.7/16  +11.96 - 60 15/16 58 583/8 - '5313/16 1023100

PucyHoK 8-22.
Mpumep oT60pa aKuM-KaHaANAAaTOB.

Daily ARBA - ARIBA INC
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PucyHok 8-23.
MakpoaHanua: Ariba oTpbiBaeTcs OT 6a3bl.

o6bemMa M nNpoueHTa M3MEHEHMS LiEHbl. 3aTeM NPOBEN MaKpoaHanui (puc.
8-23). Puc. 8-24 cBMAETENLCTBYET, 4TO B TO BPEMS, KOr/a st paccMaTpyuBato BOr-
pPOC 06 OTKPbLITUM NO3ULMK, PLIHOK B LENOM HaxoAWTCa Y NOBOPOTHOIO MyHKTa.
HakoHel, npoBeaeHHbi MUMKpOaHanua (puc. 8-25) nokasbisaert, 4to ARBA nme-
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PucyHok 8-24.
PbIHOK B LLleNOM, BEPOSATHO, CKOPO NOBEPHET BBEPX.

€T XOPOoLUYtO MOBbLIWATENBHYIO TEHAEHLMIO. PelueHne OTKPbITb MO3UUMI0 UMEHHO
B TOT MOMEHT, KOrfia 8 3TO CAenasn, OCHOBbLIBANOCh HA MHOTUX daKTopax. Mo-
CKOfMbKY 51 cobpasica «aTakoBaTb», TO AEPHY B rON0BE TaK Ha3blBaeMyto «Cxemy
CKaHMpOBaHWs», T.e. NoCNei08are/lbHOCTb NPOCMOTPa Pas3NnyHbIX IKPaHOB. B
OCHOBHOM 51 06pallaid BHUMaHWe Ha 3KpaH BTOPOro ypoBHS. Mo MOUM OueH-
KaMm, Ha 70% moe pelueHune 6a3vpyeTca Ha nHdopmMauuu, MONY4EHHON UMEHHO C
Hero. {1 Takke obpaliald BHUMaHUE Ha OKHO «BpeMS 1 NMPOAaxu», rpaduk dbio-
yepca S&P 1 1-MUHYTHbIK CBEYHOM TpaduK. MOXKHO CKasaTtb, YTO MUHUMYM Ha
10% mMoe pelleHre OCHOBaHO Ha BbiBOAAX, MOAYYEHHbIX MPU UCMONb30BaHUU
Ka)KAoro U3 3TUX MHCTPYMEHTOB. Bec, KOTOpbIA A Npuaato 3TUM pasninyHbIiM 3ne-
MEHTaM, KOHeYHO, BeninHa He nocTosHHaa. Hanpumep, ecnu dbtovepc S&P
BHE3anHO NoBOpPayYMBaeT BHU3 B TO BPEMS, KOrAa A NIaHUPYO OTKPbITh AINH-
HYIO NMO3MLMIO, OCHOBbIBAsCL Ha JaHHbIX BTOPOro YPOBHS, TO OCHOBHOE BHUMa-
HUe A Byay YAeNATb OKHY «BPEMSA U npofaru». [locne conocrasneHusa scex dakx-
TOPOB 1 MOry pelmnTb BOOOLWE HE OTKPbIBATb NO3ULIMIO, MCXOAS UCKIIOYUTENBHO
13 noseaeHnsa S&P.
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Intraday ARBA - ARIBA INC (1-Min)
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PucyHok 8-25.
MuKpoaHanin3: nosblluatenNbHasa TpeHgoBas nuHusa Ariba.

Kak BUAUTE, 9 NbITAloChb AenaTb UCXOAHbIE NOMNOKEHUA ANA BXOAA W BbIXO-
[la 04eHb NPOCTLIMU. KaK HU CTpaHHO, NpocToTa paboTaeT, 1, Aymato, 60nblKnH-
CTBO OMbITHbLIX TPERAEPOB COMrNAcATca CO MHOW. [TOCKONBbKY Bbl MOYKETE OCBOUTH
M OCO3HATL AOBOJIbHO HEBOMbLWON 06BHEM UHPOPMALNK, TO aHaNN3 CKLLKOM
MHOTMX UHANKATOPOB U GUNLTPOB NPUBEAET K CcTarHauuu. Bbl He ByaeTte 3HaTb,
YTO AeNaThb, U BPSA K Bam 3TO NoHpaBuTCs. byabte yBepeHbl B cebe, NpuHumas
peleHne 06 OTKPBITUKW MK 3aKPbITUKX NO3ULMK, HEeYBEPEHHOCTb YObeT Bac.

HcnosiHeHue

Pa3 Bbl pewmnun oTKPbITb NO3WULIMIO, Ha4O BbIOGpaTb MapwpyT. Mbl pacckadanu o
BbIGOpE MaplupyTa B faHHOM rnaBe. [TOBTOPUM elle pas, Kak BbiGpaTb MapwpyT
CLENKH.
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NocmoTpuTe Ha puc. 8-26. Kak BuanTe, A Xay UCMNONMHEHUS IMMUTHOIO Op-
Aepa. Ha camom aene s pefKo (MoYTHM HAKOrAa) UCNONb3YI0 PLIHOYHbIE opaepa,
NOCKONIbKY ONS UCMOMIHEHWUSA TAaKOro opAepa HYXHa KaK MUHUMYM MUHYTa WUNu
6o0nblue. A MUHYTa ANna 6bICTPO ABUMKYLLMXCA aKUMIA MOXET CTaTb BEYHOCTLIO. 3a
BpeMs UCNONHEHUA opaepa Bbl MOXETE MOAYYUTb «M0 PbIHKY» LIEHY Ha HECKOSb-
KO MYHKTOB BbilLE UAN HAXKE TOW, NO KOTOPOW oTNpasnsanu opaep. Cama MbIC/b O
NOKYNKe WU NpoAarke akuui Ha 2 NyHKTa BbILUE MU HUXKE NPUBOAUT B yrKac!
Mory cka3aTb 06 3TOM CO BCEN YBEPEHHOCTLIO: B Hayane cBoei Toproeon aes-
TEeNbHOCTH A MOHEC COMAHbIE YObITKM UMEHHO U3-3a PbIHOYHBIX OPAEPOB.

He oTKpbIBa¥iTE NNO3UIMIO,
He 3Hasdg CBOM «cTOom»!

OThn4nMTENbHOW YEpPTOM ONbITHOFO Tperaepa ABNAETCH CNOCOBHOCTb BbICTaBUTb
«CTOM» Nepes BXoAoM B caenky. CobnioaaTtb «CTON» HAA0 KU B TOM Cry4ae, Koraa
PbIHOK yAapun No Hemy. 3anOMHUTE: «CTOMbI» CAYXKAT /151 3alUMThl Balllero Kanu-
Tana. Y Tpenaepa ¢ NpAMbIM AOCTYOM K PbiHKY €CTb MHOTO cnoco6os onpege-
NIUTb CBOU «CTOMbi»,

71 peKoMeHayl Ucnonb3oBaTb CUCTEMHLIA (0BYCNOBAEHHLIM aKLUAMM)
«CcTOM». [leTanbHoe ONUcaHWe 3aUIUTHbIX OCTAHOBOK MOXHO HAWTU B KHUre
B. Tapna «ToproBns — gopora K ¢uHaHcoBon csoboge» (Trade Your Way to
Financial Freedom). HactosiTeNlbHO COBETYIO M3Y4WUTb 3TOT Matepuan. ECTb MHO-
ro cnoco60B NOCTaBUTb CUCTEMHbIN «cTOM». OAHWU U3 HUX OCHOBAHbI Ha JHEBHOM
JMana3oHe KOTUPOBOK, ApYrue — Ha BONaTUALHOCTK, TPETbU — NPOCTO Ha pas-
MeLLEHWW Haa WK Nod 3Ha4YUTEeNbHbIMKU BEPWNHAMKU UAKM BnaguHamu. Mpu Top-
roBfie METOAAMM, ONUCAHHbLIMU B HACTOSILLEN KHUIE, 1 COBETYIO CTaBWUTb «CTOMbI»
Ha YPOBHE NOAAEPHKHM U CONPOTUBAEHUS (pUC. 8-27).

CexkpeT coOIogeHna «cTONA»

Koraa Bbl Hay4uTeCch NPOPECCUOHANBHO CTaBUTL «CTOMNbI», Bbl CTONKHETECH C HO-
BOW NPo6nemMon: Kak cobnoaaTtb «CTomM», €CAKU PbIHOK «yaapua» no Hemy. Kak Bbl
noHWmaeTe, ¢ 3ToM NpobnemMon ctankupaeTcs 60MbLMHCTBO Tpenaepos, No3To-
My SlydLlle NOAroTOBUTLCA K HeM 3apaHee. YUUTECh CAepKnBaTh amMoLuu. Beogute
CBOW «CTOMN» B NPOrpamMmy, 3anucbiBaiTe B TOProBbii XypHan, Toraa UCNOAHATb
€ro CTaHeT HaMHOro nerye. Cam aKT 3anucu «CTonar» YCuiuBaeT ero 3Ha4MMoCTb.
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Cisco Systems, Inc.

CSCO 66 1/16 A 423116 200 ot 13:57

Bid 4 66 1/16 Ask 66 1/8 Vol 39291300

#Bid 1 #Ask 12 Spread 116

High 67 7/64 Low 637/8 Close 63 7/8
Narme Chg. Size #Best Name Ask Chg. Size #Best
O WCAI 66 116 0 100 13 0
ISLAND 66 1/64 0 450 0 1]
O GSCO 66 9 1000 28 0
O LEHM 66 1 100 23 0
O BEST 66 1/4 1000 56 3
O MLCO 66 0 1000 59 30
O MONT 66 3/8 1000 46 3
O HMQT 66 g 160 3 81
O BRUT 66 0 700 146 221
O MDLD 66 1 100 11 13
O MADF 66 1 700 36 273
O MASH 66 0 200 75 32
ISLAND 66 0 2350 0 0
O INCA 66 0 5500 355 48
O SHWD 66 3 300 22 309
[¢] 66 0 2800 571 0
{0} 8515116 2 100 21 486
o] 85 15/16 0 100 24 6

65 16/16 ~41 100 23
o

PucyHok 8-26.
Mokynka Cisco no 66 /, yepes Island.

duKcanusa NIpuoObLLINA

HenpocTo HaWTM maTtepuan nNo TOProBae C NPAMbIM JOCTYNOM K PbIHKY, B KOTO-
POM paccmaTpuBaloTca BOMpockl GUKcaumMn Npubblin. CylecTsyeT macca uc-
cnefloBaHuit 06 OTKPLITUU MO3ULIMK, W JOBONLHO MHOIO HAMMCaHo O «CTOMNax».
Ho BOT 0 3aKPbITUK NO3ULIMK C NPUBLIIBLIO NOYTU HAYEro HeT. O YeM s Befy peyb?
[la 0 TOM, KaK MakCMMM3MPOBaTh 3apaboTaHHylo BaMu NpubbiNb, He Tepss ee
NpU 3aKPbITUM NO3ULMI. F PEKOMEH/YIO 3aKPbIBATL MO3ULIMK OHUM 13 CNeayto-
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Intraday QRCL - ORACLE CORP (1-Min)
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PucyHok 8-27.
lNocTtaHOBKa «CTONOB» NOA NOAAEPHKKON (NPU ANMHHON NO3ULUK) M HAA
CONnpoTUBAEHUEM (NPU KOPOTKOW MO3ULUK).

Mx Tpex cnocoboB: (1) cnefsailan oCTaHOBKa, (2) dUKcauma ueneBoi NnpubbInuU
u (3) duKcaLus No BpemMeHu.

Cnepsiias octaHOBKa (MHEPUUOHHbIE cTpateruu)

BONbLWMNHCTBO NO3UUMOHHBIX U CBUHTOBbIX TPENAEPOB 3HAKOMbI CO ClelsLen
OCTaAHOBKOW, NMOCKO/bKY TaKoe 3aKpbITUe NO3ULMK ABASETCA OYEHb TUMUYHLIM
[NSA 3TUX TOPrOBbIX CTUNEN. 3TO OHEHb UHTEPECHbBIN U 3DPEKTUBHbINA CNOCOD 3aK-
pbiTUSA No3uuui. CywecTBYET TaK e MHOMO BapuaHTOB Clieasilien OCTaHOBKM,
KaK W TOProBbIx cTunei. Onuuly camblit NPOCTON: Bbl ONpeaensere «CTon» U ABu-
raete ero 8 HyHOM HanpaBneHuu Bcnef 3a cAenkou. [onycTum, Bbl Kynuau
1000 XYZ no $52 '/, co «cTonom» B Y/, yHKTa. Bbl NOCTaBU/IM TAKOW «CTOM», MO-
CKO/bKY roTosbl puckoBath $500 — 370 0,5% Baluero ToproBoro Kanurana. Ta-
KWM 06pasom, eciv akuuu ynaayt 4o $51 %/, Bbl UCMIONHUTE «CTOM» U 3aKpoeTe
nosuumio. Ecan akumn nogHumytes no $52 %/, 70 NPOCTO NOATAHUTE CBOM «CTOM»
Ha 1/2 nyHKTa BBEPX, K TOMKe 6e3y6biTOHHOCTU. A He nNpegnarar Bam nocTy-
naTb UMEHHO TaK. A MPOCTO OMMUChLIBaKD METOA.
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Cnepawasn ocTaHOBKa Xopowo paboTaeT Npu UHEPUUOHHbLIX CTpaTerusx;
OAiHAKO 3A€eCb A NONb3yCb MOANDULMPOBAHHOW Bepcuen, ycTaHaBnmBas Mu-
HUMAbHYIO LieNib N0 NPUGLINK B 3/, NyHKTa. ECM aKUMK HE UMEIOT axe Takoro
noTeHunana, He CTOMT OTKPbIBaTL MO HAM NO3ULMIO B BUAE UHEPLMOHHON caen-
KW. MTOCKONbKY § He TOPrylo MHEPLIMOHHO MPU KpaTHOM R Hue 1,5, 10 cTaBnio
«cTor» Ha '/, nyHKta (0,5 x 1,5 = 0,75). Eciv akumum AatoT MeHblue %/, 8 NpocTo
AEPXy CBOW PUCK B Y/, NyHKTa. HO ecnu nosyqaeTcs npubbiib B 3/, NyHKTa, A CTPEM-
NIIOCb COXPaHWTL N0 KpalHen mepe NON0BUHY 3TON NMPUOBLINK U CYKato CBOM «CTOM»
no 3/8 (1/2 oT 3/4), rnepeasuras ero Bcnej 3a ABUXEHWEM aKLUUK B MOIO MONb3Y.
MeHs vacto BbibpacbiBaeT U3 NO3ULUK, NPUHEM MOCAE 3TOr0 aKuun MayT ele
Bbile. B 3TOM ciiydae 1 NPOCTO peanuayio 04HY U3 CBOUX CTpaTerni NOBTOPHOTO
Bxoga. [1pn ucnonb3oBakMK cnefsaiuen OCTaHOBKU HYXHO NPUHUMAaTbL BO BHU-
MaHWe KPaTKOCPOYHYIO BONATUALHOCTb aKLUMIA. BblluenpuBeaeHHbIN Npumep, rae
A NPUMEHAI0 CNeAALLYI0 OCTaHOBKY B 3/, MyHKTa, XOPOLWo paboTaeT AN aKuui
MOEW «KOP3WHbI», KOTOPbIE 06LIYHO XapaKTEPU3YIOTCH HU3KOW UAN YMEPEHHOWM
BOJTATUNBHOCTLIO. [N BLICOKOBONATUNLHbLIX aKUWWA § UCNONb3YIo 6onee Wwnpo-
KYIO Cnefsillylo oCTaHOBKY. (Kctatu, BONaTIbHOCTb MOXHO U3MEPUTb pasninuy-
HbIMK cnoco6amu, B TOM YUCNE U C MOMOLLLIO UHAMKaTOpa cpegHero UCTUHHOIO
Avana3oHa, pa3paboTtaHHoro Yanngepom*.)

duKcauusa uenesor npubbinu (MapKeT-MenKepcKue crparernm)

PacnpoctpaleHHOM TperaepCKON OLIMOKON ABASETCA CMelleHUe TOProBbIX CTU-
nien. 310 onacHoO, 0CO6EHHO NPU 3aKpbITUM NO3ULKIK. Kawpaana cTpaTterus npea-
rnonaraert He TO/IbKO CBOM NpaBufa BxoAa, HO ¥ CBOWU CNocoBbl Bbixoda. Ecnu BbI
nonbiTaeTecb ABUraThb «CTOM», UCMO/b3YA MapKeT-MEeNKepCKylo cTpaTteruio, 10
Yalle BCero KOTMpPOBKK ByayT pa3BopavynMBaTtbCs B 4PYryio CTOPOHY (MMEHHO No-
3TOMY Bbl M BOWY B caenky!). U Bbl NPOCTO noTepsiete CBOO NpUbLIAbL, eCNu elle
M He noTepnuTe y6bLITOK. PUKCauus uenesoin Npubblin peLunT ans Bac aTy npo-
6nemy. 3anoMHuTe: YTOOLI PUKCaLMSA Lie/IeBOH Npubbiny paboTtana Ha Bac, HyX-
HO OTNPaB/iATL OPAEP O 3aKPbITUU NMO3ULMKU CPA3y Nocae UCNONIHeHNs opaepa
06 OTKPLITUMH.

PaccMotpum npumep. Npeanonomum, 4To aKuuu TOPryloTcs B O4eHb YeT-
KOM Kopuaope (puc. 8-28). Bbl MOXeTe Nony4uTh 04eHb XOPOLUYK NPUBLINIbL, ECIN
6yaeTe ToprosaTb nNpasunbHO. B 3ToM cnyyae HEO6X0ANMO CTaBUTL OpAEP O Bbl-

* K. Yannc Yannpep. HoBble KOHUENUUU TEXHUYECKUX TOProBbIX CUCTEM.
(J. Welles Wilder, New Concepts in Technical Traiding Systems.)
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inredsy DELL - DELL. COMPUTER CORP (1-Min)

R 11:0 1146 12400 1215 1230 1245

PucyHok 8-28.
TunuyHoe 3aKpbiTUe NO3ULUIA B KOpUaope.

X0fle cpasy, KaK TONbKO Bbl BOLAK B PbiHOK. ECiM Bbi 6yaeTe #AaaTh, KOraa akuuu
JAOCTATHYT BEPXHEW UMW HUXKHEN rPaHuLLbl KOPUAOPa, U Uik NOTOM NofnbiTae-
TeCb 3aKPbITb NO3ULMIO, Bbl BPAA NN BLIRAUTE C NPUBLINLIO. CANLWKOM MHOTO Tpen-
[lepoB 1 MapKeT-menKkepos 6yayT ctonTe nepes saMu! KoHedHo, Bpems oT Bpe-
MeHK aKuuu 6yayT BbipbiBaTeCSH U3 Kopuaopa. U Toraa Bel 6yaete Heaononyvato
KaKylo-To YyacTtb npubbinu. HO npu Toproene B KOPUAOPE ropasaoc nydile UMeTb
rapaHTUPOBaHHYI0 NPKGblIb, YEM PUCKOBATL BCEM. ECnin BbI TOpryeTe B KOPUAO-
pe, Topryite B HeM! MOMHUTE, HYTO Bbl BCEra MOMETE €Lle pa3 OTKPbLITb NO3u-
LMIO, ECMM NOSIBUTCH MCXOLHOE NOSIOKEHWE ANA APYroin cTpaTeruu.

duKcauu1s No BpeMeHH

Ewe oanH NPUBLIbHBIA BLIXOA OCHOBaH Ha UCMOIb30BaAHWK NPOLOMKUTENBHOC-
TV COENKN — BPEeMeHHU, KorAa Ball Kanutan HaxoauTcs NoA PUCKOM. 3TO U3Nio6-
NeHHan CTpaTerus onbITHLIX TPEMAEPOB C NPAMbIM AOCTYNOM K pbiHKY. ECTb goc-
TaTOYHO MHOTO pas3/iMyHbIX BApUaHTOB ee BONMOLWEHUS. Hanpumep, «aHEBHANA
no3uums». 3TOT cNoco6 NpeanonaraeT, YTo NO3ULMS OTKPLIBAETCS B HaYane Top-
roBOro gHs, NPy NONYHEHWM CUrHaNa K BXOAY. Y €Cin Bbl HE 3aKPbISIUCL Ha «CTO-
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ne», To BbIXOAWUTE B KOHLE AHA WM MPU 38KPLITUKU. 3TO NOYTH TaKKe NPocCTo cae-
naTtb, Kak npo4vnTaTh. A UCNOoNL3YI0 GUKCAUMIO MO BPEMEHU YyTb MHAYE.

KaK 1n3BeCTHO, CyLIEeCTBYET HECKO/IbKO BPEMEHHbIX WKan A1 TOproBau
npsimoro goctyna (cMm. m. 3, Tabn. 3-1). OaHu Tpenaepbl UCNOL3YIOT TUKOBbLIE
AaHHble, apyrne — 1-MUHyTHble rpaduKn, TPETbU — 2-MUHYTHbIE, @ HEKOTO-
pble — 5-MUHYTHblE. OAKH U3 CEKPETOB TOProBaAKn NPSMOro A4OCTyNa 3aKoYaeT-
Cs B TOM, 4TO6bI OCTaBaTbhCA B paMKax CBOEe BpeMEHHON WKanbl. UrpanTe ToNb-
KO Ha CBOeM rorne.

Kak npaswuno, 9 yctaHaBn1MBalo Bpems Bbixo4a NPU OTKPLITON NO3ULIUM,
ecnn (1) caenka He ABMXKETCA B MOEM HanpasneHuu; (2) caenka cHavana aBu-
KETCS B MOEM HanpaBieHWu, a 3aTeM OCTaHaB/IMBAETCSt Ha KaKoe-TO Bpems;
(3) chenKka gBMIKETCS NPOTUB MEHS, He 0X04s 40 MOEro «CTona» U OcTaHas/u-
BaeTcs. [1paBnao BpeMeHHOW GprUKcaLnn o4YeHb MPOoCToe: § CTaB/lio gnanas3oH
no caenke — ot 2 A0 5 eAWHUL, MOEi TOproBon WKasbl. MOCKOMbKY A TOPryto
no 1-MMHYTHOMY CBEYHOMY rpaduKy, 310 OT 2 40 5 (B peaKux CUTyauusx) Mu-
HYT. ECNiM 3a 3TO BpeMs caenKa He AOXOAUT A0 MOEro «CTofna» UNU UAET NPOTUB
MEHS, UK CTOMOPKUTCS, A 3aKPbIBaI0 NO3ULMIO 1 ULLY Apyrie GharonpusaTHblie
BO3MOMXHOCTH.

3agymanTtecb 06 060CHOBaAHHOCTU (M pa3yMHOCTU!) TaKoM OCTaHOBKU. Bbl
OTKPbIIM NO3ULMIO NMPKU ONpPefeneHHbIX YCOBUSX, a 3aTeM NOAYyYUnu curHan K
BxoA4y. MpoiLno HECKONBKO MUHYT, HO PbIHOK HE U3MEHWACS (MU UBMEHUCH He
TaK, Kak Bbl paccuuTbiBanu). OTKpbinK Gbl Bbl Tenepb 3ty nosvuuio? Het! Tak
3aKpbiBanTe! MOCKObKY, coxpaHas NO3ULUMIO, Bbl NULLb NPOABASIETE CBOU CO-
MHEeHHS, ragas, NoMayT akuuMn B BalleM HanpasnieHun Unu HetT. 3aKpouTech U
UWKUTE APYrylo NO3UUMIO C HU3KUM PUCKOM. PasymeeTcs, BHOBb OTKpbiBauTe
NO3u1LMIO, €CMKU NOCE UCNIONHEHWSA BPEMEHHOIO «CTONa» NOABATCA YCNOBUSA, 611a-
ronNpUATHbLIE AN ee OTKPbLITUA.

He 3a0bI1BajliTe 0 IOBTOPHOM BXOzAe€!

3anoMHUTE M BO3bMWUTE Ha BOOPYXEHMUE: OTKpPbiBaiTe NOBTOPHO OCTAHOBNEH-
Hble NO3WULMK, ECIU USMEHUTUCD YCNOBUS PLIHKA M @KLK YCTOMYMBO AYT B HYXK-
HOM BaM HanpasneHuu. JoBONbHO TPYAHO NOCNE BbIXOAa BHOBbL BOWTU B PbIHOK
Ha TeX e YCNOBWAX, HO 3Ty TPYAHOCTb HaA0 NPeoaoneTb. B KOHLIE KOHLIOB Bbl
MOFMIN U OWKWBUTLCA, UCNIONHMB CBOM «CTOM», HE TaK NM? 34ech BaM NOMOXET
rny6oKoe NoOHUMaHWe KpaTHbiX R 1 oxunaaHua. Bonee noapo6HO O KOHKPETHbIX
npasunax NoBTOPHOTO BXOAA Mbl paccKamem B rm. 9 v 10.
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Pazmep no3unuu

He 3a6biBanTe KOHTPONUPOBATL Pa3Mep No3nLmMK. Ecnu Bbl TONLKO HAYUHaeTe
TOProBaTh, COBETYEM BaM OrpaHu4uTb pasmep Ballnx Noauuui ot /, no 1% sa-
wero Kanutana. Ecnu Bbl 6yaeTte ToprosaTe € NPUGLINLIO B TEHEHUE MUHUMYM
Tpex MecsiLeB, TO MOXeTe nogymatb 06 yBenuyeHuu pasmepa nosuuuin ao
*/,—1%. Ponb pasmepa no3uuum Hefb3s NepeoLieHUTb.

MakcuMaabHasg OpuObLUIb TpeOyeT ruéKocTH

dopMUpoBaHMe TOProBbIX OXKUAAHMUI TpeByeT 3HauYUTEeNbHbIX YCUNUW. U, KaK
npasuno, Balln OXUaaHUS BO MHOTOM NOANKTLIBAIOTCH BaillMM 3roM3MOM U Ca-
montobueM. Bbl Bce paccuuTanu, TOprosis 4onHa 6biTe NPUGLINLHOW U A0MK-
Ha NPUHECTU UMEHHO Ty NPUBLINb, Ha KOTOPYIO Bbl paccyuTbiBaeTe. Ho 6yaet nu
TaK Ha caMoMm aene? K coxaneHuio, CTONb MeCTKas no3vuus B OUEHKe pbiHKa
He Bceraa npuHOCUT NONOXKMUTENbHbLIE pe3ynbTaThl.

OnbiTHbIE TPErAepbl OCTalOTCS MTMOKUMK. [1a, OHU NPUNOKKUAN MHOIO YCH-
JINHA, YTOBbI U3Y4UTb PLIHOK, CHOPMUPOBATL OXUAAHUA U OTOBPAaTL aKLMKU-KaHaN-
Aatbl. O4HaKO OHWU NPEKPACHO NOHWMAIOT, HTO PbIHOK KMBET MO CBOMM 3aKOHaM U
MOXET He Bceraa onpasabiBaTb MX OXUAaHUS. B oTaMumne OT Ha4YUHEIOWMX, ONbIT-
Hble TpeRaepbl NErKo MOryT TOProBaTh ¢ 06eMX CTOPOH PbliHKA, OTKPbIBas KaK AWH-
Hble, TaK U KOPOTKKUE NO3ULMK. ECNK Bbl HE MOXETE YYTKO pearnposaTtb Ha U3Me-
HEHWUS PbiHKa, TO BaM 6yAeT TPYAHO He TOMbKO TOproBaTk, HO U UCNOHATL «CTO-
nbi», [TOBTOPHbLIA BXOA TaKKe CTaHET Cepbe3HON Npo6aeMon.

KaK y3HaTb, 4TO Hal0 MEHATL CBOM OXMAAHWUA? ITO NPOCTO. ECNn pbiHOK
WX KOHKPETHbIE aKuuK ABUKYTCS HE TaK, KaK Bbl OXUAanNu, oT6pockTe OXxuaa-
HuS. Ecnu Bbl elle He OTKPbLIIM MO3ULKKD, TO U HEe OTKpbIBaKnTe ee. Ecnun ke nosu-
UmMst OTKPbITa, 8 0XKAAHUA UBMEHUNCB, TO 3aKponTe ee. (HTo6bl n3bexartb no-
Tepb NpU packa4yMBaHWK PbIHKA, ydile BCEro NPOCTo NpUAepHMBaTbLCa NepBo-
Ha4anbHoro «crona». Co BpEMEHEM Bbl CMOXKETE CKOPPEKTUPOBATbL 3TO NpaBu-
N0 U NOCTyNaThb B COOTBETCTBUU C 06CTOATENLCTBAMU.) Pa3pewnTe aath eLle oauH
COBET: NOTPaTbTE KaK MOXHO 60Nblue BPEMEHN HA U3ydeHue rpadu4ecKnx Mo-
Aenen n TeXHUYEeCKUX MHAUKATOPOoB, 0COBEHHO TEX, KOTOPLIE MOTYT NpeaBellaTb
NOBOPOTHbLIE MYHKTbl UAX U3MEHEHUE HanNpaBAeHUS.



Masa 8. 3anyck 253

3ammuTa MPOTHUB «ITHJIbI»

Apu packayMBaHWK pbiHKa BaM NOHAA06ATCA T€ UHCTPYMEHTbI, O KOTOPbIX Mbl PaC-
CKa3blBAEM B 3TON KHure. MnaHbl, yEeaeHus, OXuaaHus, npuxknagHoe GuHaHco-
BOE NOBEJEHNE, KOHKPETHbIE CTPaTErMU U TAKTUKWU — BCE 3TO MOMOMET BaM 3alLm-
TWUTb CBOW MO3ULIMK Ha PbiHKE. OAHAKO HY}HO BPEMS, YTOBbI MPUBECTU MHOMKECTBO
NpefcTaBNeHHbIX 3[1ECb TOProBbIX KOHLENLMA, NPaBui U TAKTUHECKUX NPUEMOB B
rapMOHWUYHOE EAMHCTBO, KOTOPOE MOXET 06ECNEYUTL BaM NPUGHISIbHYIO TOPTrOBIIO.
Mbl HaaeeMmcsl, 4To 3Ta KHUra MOMOXKET BaM, U Balla Toprosnis 6yaeT NpubbLITbHOM.

BernIif MPOCMOTP TOProBOro AHSA

Ha puc. 8-29 npepactaBneH o6wmin 0630p MOEro Toprosoro AHA. OCHOBHbIMK €ro
pa3aenamu aBnAOTCA NOArOTOBKA, YTPEHHNAS TOProBns, TOProBs B CEPEAUHE OHS,
TOPros/a B KOHUE AHS U aHanu3. O6paTuTe BHUMaAHKE, YTO § BbiGUPAIO TOProBbie
cTpaTeruv B 3aBUCHMOCTHM OT TOTO, KaKKE U3 HUX flydlle paboTatoT B TO UAKU UHOE
BPEMS OHA — MHEPLIMA B Hauvane U KOHLE [IHS, MapKeT-MENKePCTBO B CEpeaHE.
HMcnonb3oBaHWe Takow cUCTEMbl 06ecnednT Toproene 6obLUyo NocneaoBaTeb-
HOCTb U AUCUMMIIMHY, @ CNeAoBaTeNbHO, U 60Mee BbICOKWE NPUBLIIN.

Pe3omMe

¢ basoBasi MHTEPNpeTaLm1a 3KpaHa BTOPOro YPOBHS UCXOAUT U3 MOAENH
crnpoca v NPeaNoXeHUs.

¢ «Tonop» — 310 MapKeT-MeNKep, KOHTPONUPYIOW MK 60NbLLYIO YacTb TOP-
roBfv AaHHLIMU aKLUSMM.

e [leAcTBMSA «TONOPa» MOMYT OKa3bliBaTb 3HA4YUTENBHOE BAUSIHME Ha Balle
peweHne 0 BXOAE UK BbiXoge.

¢ Ectb MHOro mapuwpytos (3TC) ans Bxoga B pbiHOK. Bbi6op Hanny4iero
CYLLECTBEHHO NOBbLICUT BallW TOProBbie Npubbinu.

¢ Archipelago v Island — gBe camble nkeuaHble 3TC.

¢ OTKpouTe ana cebs «CeKpPeT UcHe3aloWmx SpycoB» U UCNONbIYHTE ero
B TOprosne.

¢ «CKpbITble» U «pe3epBHbIe» opaepa CTaHyT AN Bac CIOPNpU3oM (Kak
NpaBuNo, HENPUATHLIM), €CAK Bbl HE 3HAETE, YTO 3TO TAKOE U KaK Topro-
BaTb NPWU UX NOABJIEHUU HaE PbIHKE.
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* Hy}HO pa3pabaTbiBaTb TOProBble OXUAAHUA Ha KaXKAblA AeHb, YTO6bI
BbIMIPbIBAThL B JONTOCPOYHOM MNnaHe.

¢ Bbl fONKHBI CHOPMUPOBATL UM MEPEHATL CTPATETUIO UHTEPNPETaLUA
HOBOCTEN.

¢ CoxpaHeHWe rMBKOCTH B Te4eHWe TOProBOW CECCUM NO3BOMUT BaM Me-
HATLCH BMECTE C PbIHKOM, a He 60POTLCH C HUM.

IIpu3bIBBI K AEHCTBHUIO

® HayyuTecb MHTEPNPETUPOBATb 3KPaH BTOPOro YPOBHA B COOTBETCTBUM
C MOJENbIO CNpoca v NPeaNoKeHuUs.

¢ 3HaWTe 3HaYeHUe Kaxaoro afieMeHTa Ha 3KpaHe BTOPOro ypoBHS.

e Hayuutecb pacno3HaBaTb «TOMOp» U MHTEPNPETUPOBATb €ro JeNCTBUSA.

¢ [lonpaKTUKyWTECH B Nofa4ve opAaepoB Ha Masbix NoTax. [lonpobyiTe Kax-
Abli Mapipyt. lNpogomxaiTe UCNoNb30BaThb Pa3MYHbIE MAPLLPYTh (TOP-
rys ManblMK I0TaMu), NOKa MHCTUHKTUBHO HE NOYyBCTBYETE, Kak pabo-
TaeT Kamablil U3 HUX U KaK UM Ny4Llie BCEro NoNb30BaThes.

e (06a3aTenbHO 3anucbiBaiiTe CBOU OXUAAHUS OTHOCUTENBHO PbIHKA W
ABWXKEHWA KOHKPETHbIX aKLMM UCXOAS U3 HoBOCTeN. CpaBHUBaiTe CBOU
OXMUAaHUA ¢ aKTUYECKUMU pelynbTaTaMu, NOKa He CTaHeTe 3Kecnep-
TOM B UHTEpNpeTaunn HOBOCTEN.

¢ Onpegenute CBOM «CTOM», NPEXAe HEM OTKPbITb MO3ULMIO, U cobnoaai-
Te ero.

¢ [Ipu 3aKpbITUM Ha «cTONE» ByabTe rOTOBbLI BOMTU NOBTOPHO, ECNK BHOBL
noaBuTca GnaronpusTHas BO3MOXHOCTb Ans Bxoaa. Ecnu Bbl He cMo-
YeTe NOBTOPHO BOMTH B PbIHOK, TO, CKOpee BCero, He Aob6beTeck yenexa
B TOProssie NpsaMoro aoctyna.
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BeuepHss noaroTtoBKa 20:00-20:30
3anycK CKaHUpYIoLWKX Nporpamm
MexaHu4ecKkuin oT6op
Bbi6op 10 nyywux +/—
AHanNM3 gHeBHbIX rpaduKos
MomecTuTb B 3anoMUHaloWEee OKHO
YTpeHHsAs noaAroToBKa 7:00-8:30
MNMoucK u uHTEpNpPeTaL s HOBOCTEN
Cu-3H-bn-Cu
«Stocks to Watch» —B 7:05
W NOTOM Yyepes Kawable nondaca ao 9:05
NewsWatch
[TOMCK NO KNioYeBLIM CnoBam
Briefing.com
MomMecTUTb B 3aMOMUHAIOLLEE OKHO

CHraHupoBaHuWe pa3pbiBO8 U «<IOBYWEK» AN OGbIKOB UK MeaBenen
MO aKUUsiM «<KOP3UHbI»
Mouck «npouBeTalowmx» U «6aHKpPOTOB»

MomecTUTb B 3aNOMUHaloOLLLEe OKHO

lpeaceccMoHHas Toprosna 8:00-9:30
Toprosnsa «npouseTaioWUMU» U «BaHKPOTaMKU» UCXOaN
M3 HOBOCTHbIX OTK/IOHEHWUH
YTpeHHssa Toprosns 9:30-11:30
MUcxoHbIe NONOXKEHUS B NOPAAKE NpeanoyTeHus
1. Pa3spbiBbl U 3aNajHW NO «<KOP3UHE»
2. «[lpouBeTaowmer K «GaHKPOTbI»
3. WHepuus HOBOCTEN
4, MexaHU4ECKUE UCXOAHbIE NONOMEHHUS (AHEBHLIE MNO3ULINK)
a. «Mactep nectHuubl»

PucyHok 8-29.
ExxeqHeBHOE TOProBoOe pacnucaHue.
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ToproBns B cepeauHe SHA 11:30-14:30
McxoaHbie NonoXeHusa B Nopsigke NpeanovTeHus
MapKeT-MenKepcKue crpaTerum

1. Urpsbl B KOpuaope

2. «CKpbITbIA cneuuanucT
UHepLMOHHbIE CcTpaTeruu

1. Heo6biuHble 06bEMBI

2. lopoBble MaKCUMyMbl K MUHUMYMBI

ToproBns B KOHLE AHA 14:30-16:30
MHepuuns 3aKpbITUS
1. Heobbl4HbIE 06BEMBI
2. [opoBble MAGKCUMYMbl U MUHUMYMbI
3. CBuWHrosas v NO3MLMOHHANA TOProBAA HA MHEPLUK
4. Ipaduyeckne moaenu

NocnepbiHOYHbLIE Aena 16:30-17:00
ExxeHeBHbIN aHanns

MNoacyeT npubbinen U yobITKOB

PacueT oxupaHus

BepaeHue wypHana

PucyHok 8-29 (npogonmxexue).
E)xxegHeBHOe TOproBoe pacnucaHue.




hasa 9

MapkeT-MEeHKEepPCKHE
cTpaTeruu

loBOpY MATKO, HO AEePH B PYKaX XOpoLyio AY6UHY —
Aanexko novjeusb.
Teogop Py3senbt

Bbiwwe yrke roBopunoch, YTO TOProBAs, Kak U nboe aeno, Tpebyet opraHusauum
n yMenoro noaxoAa. 31a rnasa 6yaet nocesalleHa UMEeHHO 3TUM BOMPOCAM: Mbl
MNOKAXKeM, YTO TAKOE UCKYCCTBO TOProB/M, T.€. KaKne CTpaTernn U TaKTUKK UC-
NONbL3YIOT BHYTPUAHEBHbLIE Tpenaepsbl. KOHEYHO, Mbl HE CMOXEM NoapoGHO pac-
CMOTPETb BCE MHOXECTBO CYLLECTBYIOUMX CTPATErnin, KOTOPLIMU NOMbIYIOTCH
Tpenaepbl, — ANS 3TOrO NPOCTO HE XBaTUT MeCTa, HO OCHOBHbIE ByyT NpeacTaB-
neHbl. Ka)kaylo Takyto cTpaTeryio MOXHO OTHECTU K OAHOW U3 ABYX KaTeropuit:
nepes BaMu nuBO MapKeT-MenKepcKas cTpaterus, NMbo nHepuuoHHasn. Takoe
AeneHue NpocTo U NOHATHO, U NOMOraeT JOBOJIbHO NErKo pa3o6paTtbes B 6eCKo-
HEYHOM MOTOKE PLIHOYHOW UHDOPMALUHK.

Hacrosiwas rnaBa paccmaTpuBaeT MapKeT-MenKepPCKUe cTpaTeruu u MeTo-
abl. MapKeT-MenKepcKue crpaterny onpeaensaioTes pbiHOYHbIMK YCNOBHUAMM, NPK
KOTOPbLIX OHU UCMOMb3YIOTCH, U BEIMYUHON KPaTHbIX R (Man npubbinu, KOTOpyio
Bbl N1aHMPYeTe NOAYYUTL). ST CTPaTErMKU NMPUMEHAIOTCS 0BbIYHO B YCIOBKUAX CMNO-
KOMHOIO PbIHKA, T.€. OHU Ny4ylle BCEero NoAxoAsT Ans pasMepeHHoN TOprosiu B
cepeauHe aHA. B 0TU4Me OT UHEPUMOHHbIX, MapPKET-MENKEPCKUE CTPaTEernu opu-
EHTUPYIOTCA Ha MeHbLLYIO NpubBbINb, 06bI4HO KpaTHyio 1 unu 2 R, B KadecTse npu-
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Mepa npoaHann3npyem ABe MapKeT-MenKepcKue urpbl — ogHy ans NYSE, a apy-
ryto gns NASDAQ. 06 uHepUMOHHbIX cTpaTerusx pedb nonaet B rn. 10.

Bepa B TOProByIo CHCTEMY — OCHOBA TOPIroOBJIH

Mpexae yeM NepPenT K pacCMOTPEHUIO KOHKPETHbIX CTPaTErMit U TaKTUK, oBpa-
TUMCS K TOMY, YTO HEO6X0AMMO B NEPBYIO 04epesb: OCHOBaM TOProB/iM B MapKeT-
MEWKEPCKOM «KOoponeBcTBe». KaK 6 y)Ke roBopun, TOproBatb MOMXHO JIMlb TEM
cnoco6oM, B NPUBBLINTLHOCTU KOTOPOro Bl yBEPEHb!. ECiv Bbl HaMepeHbl NobL30-
BaTbCA NIOGOM U3 MOMX MapKET-MEUKEPCKUX CTPATErMM, TO Bbl OMKHbI MPOHUK-
HYTbCA MOUMM YO AEeHUAMU. KOHEYHO, MOXHO OTKPbITb MO3ULMIO MapKET-Men-
KEPCKOro TWmna He3aBUCUMMO OT TOro, pasfefnisere Bbl MOU yOEXAeHUA WK HET.
‘HUKTO Bam 3anpetunTk 3TOro He MOXET. HO eCniv Bbl XOTUTE UCMONb30BaTh 3TU CTPa-
Ternu, Hesaupas Ha Nobblie NPENATCTBUA, U NoNy4aTb NPUBHLIIL, HEOBXO0AMMO UMETb
cUCTEMy yBewaeHW, NoATBEPKAAIOLLYIO NPaBoTy Bawux AelcTBUi. bes atoro
Balla YBEPEHHOCTb B YCNeEXe UCNapuTCs Npy NepBOM XKe yobiTKe. f npegnarato
BaM B34Tb Ha BOOPYXKEHHUE MOIO cUCTEMY yBewgernn (puc. 9-1) unm xotsa 6bl B3SiTb
€€e 3a OCHOBY NpPU CO3JaHUK COBCTBEHHbLIX MapKeT-MENKEePCKUX YOEXAEHWHA.

CrpaTerum U TaKTHKH

CrpaTteruns nmeert 4eso C NNaHOM «BCEN KapPTUHbI», TAKTUKOMN YKe ABNSOTCA KOHK-
PETHbIE AENCTBUA, KOTOPbLIE Mbl NPeANPUHUMAEM NS peannsalnn cBOeEW cTpa-
Ternn. PyT6oNbHLIA TPEHep, Hanpumep, Mor 6bl CKasaTb: «Mbl BbIUrpaeM urpy,
ncnonb3ysa cnabocTu B 3alMTe NPOTUBHUKA». 3TO cTpaTterus. A NoToM oH aAan 6bl
yKasaHue: «Jenante KopoTKUE nepeaayn Ha UEeHTp». ITO TaKTUKa.

HeuTto noxoxee MOXHO Habnoaatb U B Toprosse. Ho 3aeck cTparerus
Bbirnsigena 6bl Tak: «BbIACHIO, KTO NO 3TUM aKUWUSIM CaMbli CUNIbHBIA MapKeT-
Menkep, 1 6yay NOKynaTb, Korga OH NOKyNnaeT, U NpojjaBaTh, KOrAa OH NpPoJaeT».
TaKTU4EeCKUe NPUeMbl ToXKe 6yayT CHOPMYNMPOBaHbLI HECKONBKO WHaue: YTo Je-
natb, TOproBns — He ¢yTéon.

Onpepenan CBOIO TAKTHKY, TPpenaep cKaxer: «byay Habsoaatb 3a 3KpaHOM
BTOPOro ypoBHA, NOCKONbKY Goldman (GSCO) — aTo «Tonop» U HETTO-NoKyna-
Tenb. S 3HalO 3T0, NOCKOMbKY O4EeHb YacTo y Goldman nydwunin 6u, HO He NyHLInA
ackK. MoatomMy Ka)kabii pas, Korga oH 6yaeT BbiCTaBNATL 61f, 1 Oyay BbICTaBNATL
Ha '/, Bbllle 1 NONbITAlOCh KYNWUTb NEpPes HUM».
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MapxeT-menkepcKkue yoexaeHuns
ToproBns akuMsMKU UMeeT KonebaTenbHbIn XxapaxTep.
K cepeavHe Toprosoro gHs KonebaHus 06bIYHO YMEHBLIAIOTCS.
Kone6aHua HanomMuHaloT CUHYCOMAY.
Mokynante B6n13K AHa (06nacTb NOAAEPHKH).
MNpoaaBavTte B61M3K BEPLLMHBLI (06NACTb CONPOTUBEHUS).

BRI A

MapKeT-MeiKepcKue cTpaTernu nydwe Bcero paboTaioT B cepem-
He JHA (MeaneHHas TOPros/is) UAn B YCNOBUAX COKOMHOTO PbIHKA.

7. MapKeT-MenKepcKue ctpaterum 60nblue BCEro NOAXOAAT AN aKLWA,
PbIHKa KOTOPbIX HE KOCHYNUCh HUKaKUE CYLLECTBEHHbIE HOBOCTH (AN
Manou3BECTHbIX aKLIUW).

8. MapKeT-MenKepCcK1e cTpaTernu NPUMEHSIIOT K aKLUaM «XOPOLLETrO
nosefeHus». 3T0 NOApasymeBaeT: (@) HU3KYK BONATUNbHOCTL BO
BpeMSs TOPros/iv 1 (6) nocTaTo4HbIA 06BbEM (5, HAanNpuMep, paboTato
TONBbKO C BbICOKOKanutanuauposaHHbiMK KoMmnaHuamu NASDAQ).

9. Ecnu Bbl BCTaeTe nepes MapKeT-MenKepoM, He nepebuBanTe ero Ko-
TUPOBKY GOMbLUE YEM Ha '/, BBEPX UMK BHUS.
10. MuHMManbHbIA KOPUAOP ANA Takux cTpateruit — */, 8 NASDAQ u 1/,
Ha NYSE.

PucyHok 9-1.

KaKk BuauTe, ctpatermv U TakTMKKU BECbMa pa3niyHbl, K MOXHO C YBEPEH-
HOCTbIO CKa3aTb, YTO 33 KaXaoW cAeNKOW — HECKOSIbKO CTpaTerMyecKkux U Tak-
TMYECKMX PaKTOpOB.

MapKeT-MeiKepCcKue cTpaternm — 310 CTpaTerum, UCNonbL3ys KOTOPbIE Mbl
[EVCTBYEM Ha PbiHKE Kak MapKeT-menKepbl. Kak npasvno, 310 nonbiTka 1m6o
3apaboTtatb Ha cnpaje, MM60 BbiNrpaTb ¢ He6ONbWKM R, KOT4a aKLKUKU TOPrytoT-
cA B KOpUaope.

®dunocopus

dunocodus 3TN CTpaTernu LOBOMLHO NPOCTa U OCHOBAHA Ha YBEM/AEHNH, YTO
MapKeT-MeNKepbl 3HaIOT PbIHOK Nydlile, YeM Ny6AuKa, U NO3TOMY PeAKo olmnba-
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1o1cs. Ucnonb3ya 310 yoexaeHue, MoOKaXeM, KaK MOXKHO yCNelwHOo AeACcTBOBATb,
Haxo4aCh «B TEHW», WU TOProBaTk Nepea MapKeT-MeitkepoM. CxeMaTU4HO Hallu
NEACTBUA BbIMMAAAT TaK: Mbl ONpeaensiem, KTo «Tonop», U NOKynaem, Koraa oH
MOKyNaerT, u NpoJaeM, Koraa OH Npojaert.

Jlerye Bcero o6bACHUTL TAKTUKY 3TOW MIPbi HA peanbHOM npuMepe. Keta-
TH, 8 AOBOJIbHO 4aCTO NO/b3YIOCb AaHHLIM METOAOM, KOTfia XO4Y NOACHUTL TE UK
UHbIE «TEMHbIE» MeCTa TPENAEPCKUX PELLEHUNA.

0OpHoO BpeMs s N0 HeO6X0AMMOCTH pa3pabaTbiBan MapKeT-MEeNKEepPCKUe
cTpaterun. Kak u MHOrue, 9 KIIOHYN Ha 3aMaHuyuBYIO pernamy BHYTPUAHEBHOM
TOProB/K. MOCKONbKY Y MeHS He ObIno ONnbiTa TOProBAK, TO f HE MOHKUMaN, 4To
faenato, 0gHaKo ayMan, 4to noHumato! U cuntan (04eHb HAMBHO), YTO YK S-TO 3HaI0
0 TpenanHre sce!

f1 xoten gencrteoBatb Kak CepyX MUAMS3H, KOTOPLIW B cTaTbe, 0Ny6auKo-
BaHHOM ypHanoM Forbes (anpenb 1998 r.), nogpo6HO paccKasan, Kak cge-
nan $800 000 Ha akuunax NASDAQ npu BHYTPUIHEBHOW TOProB/ie No «rPUBEH-
HUKY» (/)

MunmaH, ucnonb3ysa SOES, yxutpancs «BbipbiBaTb CNpaj U3 nactu» map-
keT-melrikepos NASDAQ. OH nokynan no 6uay v npogasan no acky, 3a 4to Forbes
1 OKpecTun ero «6aHanTom n3 SOES».

Koraa s BnepBble ycnbiwan 3ToT TEPMUH, 1 YXKe umen 6onee yem 20-neTHUN
OMbIT UHBECTMPOBAHUA M TOProsn. Kak npasuno, Mot TOproeas 6biia 0CHOBaHa
Ha pa3/In4yHbIX TEXHUYECKMX CUCTEMAX, U FMaBHbIM 06pa30M s NPOBOANST CBUHIO-
Bbl€ UM NO3ULMOHHbIE CAENKW. Bblo M0GONLITHO Y3HATbL O CYLLECTBOBaHWM «B6aH-
LMTCKOW» TOProB/IK, U MHE 3axoTenochb nonpobosaTtb ee B aene. [oaToMy 1, He
[ONFO AYMas, OTKPbIN HOBbIM CHET C KOHKPETHOW Lefibio — TOProsaTtb No «Mpu-
BEHHUKY». UMea TpenaepcKrin OnbIT TOProsiu, g owylwan ceéa 6onee 4em nogro-
TOBNEHHLIM TOProBatb B ayxe Munamara. OAHaKO CNyCTA HECKONbKO AHEN BbIsiC-
HWNOCb, YTO, TOPFYS MO «FPUBEHHUKY», 1 NOCTOAHHO NPOUIPLIBAIO U YXKE NoTepsn
A0BONbHO 60/blWYI0 cyMMy. MHe Haao Gblfi0 HAWTU BbIUMPBILHYIO CUCTEMY WUNK
OCTaBWUTb TOProBII0, OPUEHTUPOBAHHYIO HA HEGONbILWE BHYTPUAHEBHBIE NPUGHI-
M. MHe 6bIn10 He NOHATHO, NoYeMy § He MOTy 3apabaTtbiBaTh «6oNnbwWe AeHbr»
Ha BHYTPUAHEBHOM TOprosie. ITOT BONPOC TaK My4Ust MEHS, YTO i HEMPEMEHHO
peLinMa HanTK OTBET Ha Hero. U Havan, Kak 06blYHO, C aHanu3a pblHKa...

«TeHeBO» MapKeT-MENKEpP, UMK «CKPbITbIA CNEeLUaIuCT»

MepBoe, 4TO A MOHAN — 3TO TO, 4TO A NbITANCH TOProBaThb «HENPABUSIbHLIMU» aK-
umMamMu. MHbiMU crioBamu, s TOProBan BbICOKONMKBUAHBIMU aKUUAMMU, C rpoMag-
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HbIMW JHEBHbIMK AWaNa30HaMK U BONATHUIbHOCTBIO. TAaKUMK aKUUSAAMU NPaKTH-
4ECKW HEBO3MOXHO TOProBarth No /,, ¥ Npu aToM cobnioaaTh Kakue-mbo «CTo-
nbl». B pesynerarte «nuna» ctana MoOMM NOCTOAHHBIM CNYTHUKOM. § o6paTta cBoM
B30p Ha NIMKBUAHbLIE aKLKUK, C 6oNee HU3KOW BONATUAbHOCTLIO B TEYEHUE [IHR, U
oBHapyMun, 4To HEKOTOpbIE aKuuK, koTupyembie Ha NYSE, 6onbulie noaxoannu
ana noago6HOM TOProsnu.

OKasanocb, 4TO BbICOKOAMBUAEHAHbIE aKUuKU (UcKnovas Joy 30) meHee
NOABEPKEHbI CTy4anHbIM PIHOYHBLIM LWyMaM. K TOMy e 3Th akuuv npusBnexkanu
BHUMaHWE O4eHb HEMHOTUX TPEMAepoB, ¥ PEAKO KTO Toprosasn umu. lNMoaasnsto-
wee 60NbWUHCTBO BHYTPUAHEBHLIX TpENAEPOB paboTano ¢ «MHEPLIUOHHbLIMU»
akuusamu NASDAQ.

C nomouwbio NOUCKOBbLIX NpOrpamMm A NpoBen o6paTHoe TeCTUpOBaHUe
OHEBHbIX ¥ BHYTPUAHEBHDIX AaHHbiX No akumam NYSE, NASDAQ u AMEX Bnnotb
B0 1995 r. {1 o6HapyXun, 4TO KOMMNAaHWK, BbiNNavyusaiolne BbiCOKME AUBUAEH-
Ibl, B CEPEAUHE AHA TOPIYIOTCA 04eHb CMOKOMHO. Y NOHAA, 4TO CMOry TOproBaTh
3TUMU aKLUAMK NO «FPUBEHHUKY» W cobodaThb «CTON».

Ecnn cuctema moen Toprosau noaxoanT TONbKO MHe, TO 3TO — He CUCTe-
Ma. Mo cyTH, CUCTEMOW MOXHO Ha3BaTb METOA, KOTOPbIM MOFYT NOb30BaTbCH
MHOrue, ecnu 6yayt cobniogats npasuna. lo3aToMy nepeblii BONPOC, KOTOPbLIW A
cebe 3agan, 3By4an Tak: «Ecnu q Mory ToprosaTtb No 3101 CUCTEME C YCTONYMBOWN
NpuBLUILIO, TO CMOTYT I €1 NOAb30BaTLCH U Apyrue?»

OtBeT npocT: aa. Ho ¢akxT ocrtaetcs GaKToM — GOJIbLIMHCTBO «HOBOUCHE-
YEeHHbIX» BHYTPUAHEBHbIX TPEUAEPOB, XOTA U J06aBNAAIOT HOBYIO SIMKBUAHOCTL
pblHKaM, CTAHOBATCH NPOCTO «KOPMOM AR aKy/», KAKOBbIMUY A cuKUTalo npodec-
CUOHaNbHbIX TPEnaepoB, B HacTHOCTU cnelmanuctoB NYSE n mapkeT-menkepos
NASDAQ.

MoxeT 6biTb, AN KOFO-TO 3TO 3BYYMT KaK OCKOp6neHue, 1 e paccmarpu-
Balo ero, CKopee, Kak KOMIUTIUMEHT. AKyna — BAaabli4uLia MOPCKUX MY6GUH, a Map-
KeT-menKepbl 1 cneuranuctol NYSE npaBsT TOprosbiMv MopsiMu. 310 npodec-
CHOHanbl caMoro BbICOKOro Kiacca.

Ho KaKk B OKeaHe menKkas poiGellka 4acTo CTaHOBUTCA KOPMOM ANs akyn,
TaK ¥ B TOProBne HOBOMUCNEYEHHbIE TPEWAEP! HEPEAKO ABNAIOTCA «<KOPMOM» AN
cneumanucToB. K coXaneHnuio, HeT TOYHbIX Uudp, HO BUpKEBbIE IKCNEPTHI YT-
BEPXKAAIOT, 4T cBbille 90% HauMHaIOWMX TPENAEPOB O4YEHb ObICTPO BbIXOAAT U3
Urpbl, TEPAS NPU 3TOM TbICSYU U AECATKU TbICAY A0NNAPOB.

Y1o6bl 4yBCTBOBATb ce6a B 6€30NaCHOCTU PAAOM C «aKynamu», § UCNonb-
3YI0 ANSA TOProBNU TaK HAa3biBaEMYIO MapKET-MEUKEPCKYIO TEXHUKY CKanNbMnUpo-
BaHMs. B HEel Halwen oTpa)eHue MoK onbiT NOPaXeHUH, NCCNeaoBaHUN PbIHKA
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1 o6paTHOro TecTupoBaHua. U ceroaHsa a1 NPUMEHSIO 3TY TEXHUKY ¢ 6ONbLUUM YC-
nexom. Moi MeTo OCHOBaH Ha y6emaeHnH, 4TO MapKeT-MeNKepbl U cneuunanu-
cTbl NYSE — 0fHM M3 nydlunMx Tpenaepos B mupe. M noaTtoMy Haao ToprosaTh
BMECTE C HUMM, @ HE NPOTUB HUX.

Mo# meToa ucnonb3yet 61aronpUATHbIE BO3MOXHOCTU, OTKPbIBAeMble
npasunamn NYSE. CNnoBHO ManeHbKas pbibKa, f NUTatCh KPOWKaMKU CO cTona
«@Kynbl» — CBOEro xo3sauHa, cneuunanncta NYSE. 1 HazBan cBOM MeTOA «CKpbI-
TbIA CNELNanncT».

Mpu TOproBne no 370K CUCTEME BaXXHO 3HETb INYy6UHbLI MOPS, B KOTOPOM
Bbl cobupaeTech nnasaTtb. MHbIMKU CnoBaMK, Bbl JOMKHbI 3HATb NpaBuna Top-
rosnv Ha Hblo-MopKckon Bupxe 1 ponb cneuunanucta NYSE B 3ToM. MHaye Bac
NPOFAOTAT MUBLEM.

Nepsoe. Mo npaBunam NYSE akuusmMy Kaxaon KOMNaHWM 3aHUMaeTcs
OAVMH-eANHCTBEHHbIN cneumanucT. Ero pabota, cornacHO nonHOMO4YYAM, Nony-
YeHHbIM OT BMPKU, COCTOUT B CO34aHUN U NOAAEPKAHUMN YNOPSA0HEHHOIO PbiH-
Ka 3TUx akumi. OH TarKe JoMKeH obecneydnBaTh, YTOOb! Kamabiv KIUEHT nosny-
Yyan «CrnpaBegnsoe» UCNOSHEHNE CBOEro opaepa. 3anoMHUTe: BCE CAENKU C
aKUMAMK NPOXOAAT Yepes 3TOro crneuunanucTa. 3To o4eHb BaXKHO!

Btopoe. Bce Bpoge 6bl 3HaAIOT, HO PEAKO KTO 3a4yMblBaeTCa Hag Tem dak-
ToM, 4TOo cneunannct NYSE siBnsieTca Takke U TpeiaepoM. Ero pa6ora u ero uenb
€1Hbl — ToprosaTtb ¢ NpUbbLIbI0. U OH nonyyaeT Npubslib, TOPTrya NPOTUB CBO-
ux KnueHToB. N03BONbLTE NOAHEPKHYTL eWE pas: OH TOPryeT Npotus Co6CTBEH-
HbIX KNMEeHTOB. UHbIMU CNoBaMK, pupmMbi C YONN-CTPUT eXXerogHo 3apabaTtsiBa-
0T MuAnnapasl 401ap0B, TOPrys NpoTMB COOCTBEHHbIX PAAO0BbLIX KINEHTOB. Te-
nepb Bbl NMOHUMaETE, NOYEMY A HA3bIBalO UX akynamu? OHuK 3HaIOT MOPS, B KOTO-
pbix nnaBaloT. bonee Toro, y HUX GUHaHChI, CaMoe coBeplieHHoe 06opyaoBaHKe
n 6onee 6bICTPLIN gocTyn K uHpopmaunu. [1o HeaasHEro BpEMEHU OHK UMENH
NPEUMYLLECTBO U B UCNONHEHUHU OpAepoB. (OAHaKo UCNoNbL30BaHWe COBPEMEH-
HbIX TEXHONOMNI YHUHTOXUAO 3TY NPUBUAETMIO.)

HeBONbHO 3aayMaellbCs, KaK B 3TUX YCIOBUSX NOMYYUTb NpenmyliecTsa?
[a 1 MowHO nn paspaboTaTe CUCTEMY C BbICOKUM OXMAAHUEM B CTO/b BpaX-
AebHbIx Bogax? KaK HM CTpaHHO, MOXHO. [Ana 3Toro, Nnpexae Bcero, Hado 3HaTb
3aKOHbl TOProBOro Mops.

Bo-nepsbix, no npasunamM NYSE cneuunannuct He MOXeT nepebuBaTh caen-
KW KMeHToB. TakuM 06pa3oM, eCnu OH BbiCTaBnseT 61 Ha aKuMK U Bbl BbICTaB-
naete 61 Ha Te We aKUMU U NO TOMW Ke UEeHEe, TO OH JO/IKEH UCMOAHWUTL Ball
OpAep Nepepn CBOUM, Jaxe €C/M OH BbiCTaBua 61g paHblue Bac. 3anoOMHUTE 3TO.
Bbl 4OMXHbI RPOWTH NepBbiM!
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XoTs no npaBunaMm NASDAQ MapKeT-MenKepbl TaKKe He A0NKHbI nepebu-
BaTb KIMEHTOB, HO cucTtema Toproenn B NASDAQ opraHu3oBaHa Tak, 4To 370
NpPaBKIO NPAKTUYECKU HE BbINOAHAETCSH. MOCKONbKY aKUMSMKU OQHOW U TON e
koMnaHun NASDAQ moryT Toprosatb 20 1 6onee MapKET-MENKEPOB U K TOMY e
MHOTME U3 HUX UCNOSHAIOT HE TONbKO CBOM OpAepa, HO U OpAEPa MESTKUX KIUEH-
TOB, TO NOYTU HEBO3MOXKHO OT/IMYUTL KIMEHTOB OT MapKeT-MEeNKepoB.

Bo-BTOpbIX, NOCKONbKY crneunanuct NYSE — 3TO «pblHOK nocneaHen UH-
CTaHUMK», TO €CNIU KIWEHT He 3alUMET APYrylo CTOPOHY CAENKU, ee BO3bMEeT Ha
cebs cneunanuct. OgHaKo UCMONHUT OH CAENKY TONbKO MO CBOen LeHe. U no-
MHUTE: OH TOPryeT pagu Npubbinnu. ByaeT nu oH co3HaTeNbHO NAATUTbL 3a aKLUKUK
CNULLKOM MHOro? KoHe4Ho, HeT!

Takum 06pa3oM, eCnv Bbl AENCTBUTENBHO NOHUMAaeTe Npasua, 0 KOTOpbIX
f1 pacckasan, v 3HaeTe, KaK 41TaTb «e-/IeHTY», TO C YCMEXOM MOMKETE NpeBpaTTs
CBOW 3HaHWUA B CUCTEMY C BbICOKUM OXMIAAHUEM U BbICOKOW NPUGLINGIO.

PaccMOTpyM npuMep M3 MOen NpakTUKK (puc. 9-2). Akumu LG&E Energy
(NYSE), 3a KOTOPbIMK 1 CNEXKY YHKE HECKONLKO AHEN, TOPTYIOTCA B Y3KOM AHEB-
HOM AMana3oHe U MMEIOT HU3KYIO BONATUNBLHOCTb. B HacTosilliee BpeMs pblHOK B
LLeSIOM CMeLLaeTCsl OT KOMNaHWM BbICOKUX TEXHONOMMM U MHTEPHET-OUPM B CTO-
POHY LUIMKIIMYECKUX aKLMI. Jymato, B 3TOM cUTyaLMKU S CMOTY NOAYYUTb NPUBLINb.

XoTst A1 HE CTaB/lo CBOW METOA TOProBAWU B 3aBUCUMOCTb OT TEXHUHECKMUX
WHAMKATOPOB, BCE Xe NnoATBepaeHue nonesHo: LG&E npobuna moaenb KOHCO-
NMaaUWK, 3aKpbIBLIKCH Bbiwe 20-4HEeBHOW CKONb3ALLEN cpeaHen (CM. puc. 9-3).
31a cuTyauuMa oTpaxeHa B OKHE «BpeMA U npoaaxu» (puc. 9-4), rae AaHHble 06-
HOBNAIOTCS B PEXMME peanbHOro BpEMEHH

£ UICXOXKY M3 NPEANONIONEHHUS, YTO CNEeUManUCT HaxoguTcs No 06€ CTOPOHbI
CAENKM (Y HErO BbICOKMHA 61A U HU3KKI acK). ONbiT Hay4yrn MeHS, 4TO Korga Temn
TOProBnu MeaneHHbln (1 caenka Kaxwasle 3—6 MUHYT), cnpag Mexay 61Maom v
acKom cocTtaBnser 1/8 unu 6onee n 06beM CpaBHUTENbHO HEGONLLLIOA (B LIENOM
MeHee 3000 akumin Ha Buae U/Unu acke), To cneunanmncT 06bI4YHO HaxoauTCs Mo
06e CTOPOHbI CAENKW. 3TO O4YeHb yao6Haa Ana TOProeBau CMTyauus, B 4eM Bbl
cenvac ybegurecn.

A BBOXY cneaytowmi opaep: «Mokynaio 2000 LGE. Jiumut 22 5/,».

MNomuute npasuna NYSE? Ecnun cneumManuct Ha 61aax, oH JOMKEH npony-
CTUTb MOIO caeNKy Bnepean cBoen. MOCKoNbKY § UCMONb30BaN MMMUTHBIR Op-
[lep, TO CTaHOBIOCL B OYepeb Ha MOKYNKy akuuin. Ho ecTb N1 nepeao MHOH
Apyrue KnueHTbl? NMoCcMOTPUM «e-NeHTy»: OHa A0MKHa NoBeaaTb HaM 06 3ToM.
CeKyHOOW No3)e BN OKHa «BPeMS U Npoaarku» USMEHWUACH, KaK NOKasaHo Ha
puc. 9-5.
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LGRE ENERGY .

Date Time Price  Volume Exch Type Bid BSize BEx  Ask Asize AEx Cond
: 5/24/99 1115 Best Bid 2211/16 100 NAS 227/8 100  NAS
; 5/24/99 11:15 Bid 22172 100 PHS 227/8 100 NAS

5/24/99 1145 2211/16 2200 NYS  Trade

5/24/99 11:15 Bid 22172 100 PSE  227/8 100 NAS
W 5/24/99  11:15 Bid 225/8 100 NAS  227/8 100  NAS
5/24/99 11:15 Best Bid 225/8 1800 NYS 227/8 100 NAS
5/24/99 11:23 Best Ask 225/8 1800 NYS 2211/16 500 NAS
5/24/99 11:23 Bid 227/16 1000 NAS 2211/16 500 NAS

| 5/24/99 11:24 225/8 600 NAS  Trade
5/24/99 11:24 Ask 227/16 1000 NAS 23 500 NAS
5/24/99 11:24 BestAsk  227/16 1000 NAS 2213/16 500 NYS

5/24/99 11:27 2211/16 500 NYS  Trade

PucyHox 9-2.
TMNUYHBIA BUJ OKHA «BPEeMS 1 Npogaxn».

Daily LG&E ENERGY LG&E npo6usaeT NOAHMMAIOLLYIOCS
20-AHEBHYIO CKOJIb3ALLYIO CPEAHIO

-1 UcxogHoe nono-
WeHue s
«CKPbITOro

cneuunanucTas

—

B
29 31A 6 8 12141620 2226 28 30M § 7 11 1317 1921

PucyHok 9-3.
LG&E npo6usaet nogHumanowyocs 20-AHEBHYIO CKOMb3ALLYIO CPEAHIOI0.
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O6patute sBHumanue! bupxa (Exch) cmennnacoe Ha NAS (NASDAQ) v pas-
mep nota cran 2000.

f 6bin npaB! Cneunanuct 6bin Ha 6Mpax! Takum 06pas3om, A AerCcTBOBaN
KaK «CKPbITbIA cneuuanucT», BOMAA B CAENKY NO TOM e LieHEe, YTO U CNeunanucT
NYSE, v oH gomxeH 6611 NO3BONNTE MHE TOPrOBaTh NEPBOMY.

3aecb HAA0 OTMETUTL cneaylollee: BO-NepBbIX, 3 TOPryi, UCNOMNb3ya CUC-
Temy npamoro aoctyna B SuperDOT, o6ecne4ymBatoLLyto o4eHb 6biCTpoe Ucnon-
HEeHWe opaepoB. 3TO He TO e camoe, YTO OHNakHOBas TOProeas Yepes UHTep-
HeT. Bo-BTopbIX, 60/bLIMHCTBO OpAepos, noctynawumx Ha NYSE ot knveHTOoB, —
3TO PbIHOYHbIE OpAepa, O3Havalwme, YTO UCMONHEHUE NONYYUT NOoKynaTeb,
npegnaratolini camyio BbiCOKYIO LieHY.

L GRE FNFRG
Exch Bid Size Exch Ask Size Volume
NYS 225/8 1800 NYS 2213/16 500 82200
PucyHok 9-4.

OKHO «BpeMs U npoaaxun» LG&E (cHumok 1).

LGRF FNFRGY
Exch Bid Size Exch Ask Size Volume
NAS 225/8 2000 NYS 22 13/16 500 82200
NYS 225/8 1800 NYS 2213/16 500 82200
PucyHok 9-5.

OKHO «BpeMs ¥ npoaaxu» LG&E (CHUMOK 2).
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LG&E ENERGY
Exch Bid Size Exch Ask Size Volume
NYS 225/8 1800 NYS 22 13/16 500 84200
PucyHok 9-6.

OKHO «Bpems u npogaru» LG&E (cHumoK 3).

Exch Bid Size Exch Ask Size Volume

NYS 225/8 1800 NAS 2211/16 2000 84200

NYS 225/8 1800 NYS 22 13/16 500 84200
PucyHok 9-7.

OKHO «Bpems v npoaamun» LG&E (CHUMOK 4).

Exch 8id Size Exch Ask Size Volume
i NYS 225/8 1800 NYS 22 13/16 500 86200
PucyHok 9-8.

OKHo «Bpems u npogaxun» LG&E (cHumok 5).
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Tenepb cneaylolas peiHOYHas npogaxa, Kotopasa nossutcd, 6yaet moen!
9 Tepnenunso way ucnonHeHus. B 3aBUCMMOCTU OT IMKBUAHOCTU aKLMK 3TO MO-
YET 3aHATb OT HECKONbKUX CEKYH 10 HECKOSIbKUX MUHYT.

PasymeeTcs, MO opAep MO U He UCNONHUTb, HO TaKoe 6biBaeT peakro.

B agaHHOM cnyvae ero UCNONHWAKN Yepesd HECKONbKO MUHYT — 2000 aKuumn
no 22 °/,. Puc. 9-6 noxka3ssiBaeT, KaK M3MEHUIIOCb OKHO «BPeMS U Npodamu». OHO
ABHO NpeAanonaraeT, 4To CneunanucT He U3MEHUN HU Bud, HU ack. C «MeaneHHo
TOpPryeMbIMU» aKUMAMMK TaKoe BbiBAET HaCTo, HO He Bcerga. 3aMeThTe, YTO 06 beM
ysenuyuncsa Ha 2000. 310 6bina MoA NOKYNKa.

M a cpasy xe CTaB/Io 3TV aKumm Ha npojaxy. Ho cHavana Hafo pewwuTb, No
KaKOM LieHe ux cneayet npeanaratb. XU3Hb Hay4una MeHs He *afHu4aTtb. 3a 1c-
KTIOYEHMEM BONATU/IbHBIX aKLMIA, CNP3A B 3/, He GYAET AONro COXpaHATLCS Npu
aKTUBHOM Toproasie. CNeuManucT Cy3uT cnpag, eCNu NOYYBCTBYET C/TULWKOM 60Nb-
L0 MHTEPEC K AaHHbIM aKuusaM. Moatomy s Topryio B 3Tok cucteme no Y/, .

Cpasy nocne ucnonHenuns s BBOXY cnegyoumi opaep: «Mpoaaio 2000 LGE.
Jinmut 22 11/ » (puc. 9-7).

M onsiTb OKHO «BpeMs 1 Npodaruv» NOKa3biBaET, YTO CNeLranuncT 6bin Ha acke.
MOoCKONbKY OH He MOMET nepebuTb MOM Opaep Ha NPoJday, s OKa3biBaloCh Nep-
BbIM B 04epean 3a mobbiMKu PbIHOYHLIMK OpAepamn Ha NOKYNKy. Tenepb 5 NpocTo
Xy, Koraa NoKynaTenb BO3bMET MOE NpeanoxeHune. HakoHew, Mo opaep Ha npo-
AaXKy UCTONHEH, 4YTO U NOKA3bIBAET OKHO «BPEMSA U Npogarku» (puc. 9-8).

IToTeHIMAaJ NpuosLIN

3ta coenka gnunacb NpUMEPHO nonyaca. 3a 3To Bpema 8 3apabotan $125 mu-
Hyc npumepHo $30 Komuccuu, YTo aaeT $95 4ncTon NpUGLINK. Bo3MOXHO, 3TOT
[I0X0A NOKaeTca BaM He6onbwnM. Ho npoaenaite 310 8—10 pas B AeHb, U yKe
MOXHO rOBOpPUTb O $760%950 B8 feHb, UAK NpUBAN3UTENLHO OT $152 000 ao
$190 000 B roga.

Mpegnaraemas cucteMa — OfHa U3 HaUMMeEHee PUCKOBAaHHbIX B JHEBHOM
TOProBne akLUSMKU U3 TEX, KOTOPLIE A 3HAI0. A B CBOE BpeMsa g nepenpoboBan
MX MHOMECTBO. YTo KacaeTcsa KpaTHbIX R, To fi Topryto 3a 1 R npu «ctone» 8 1 R.
MHbIMK crioBamu, 51 TOPTYIO N0 Y/, U MO# «CTOM» TOXE */,,. XOTS W NpH 3TOM 1,
6bIBano, Nony4an y6uiToK ot 2 Ao 4 R (01 */, A0 */,), HO TaKoe Cny4anock o4eHb
peaxo.

Mo4yemy aTta cuctema pabotaeT? Ecnm Bbl npovuTanu KHury Tapna «Trade
Your Way to Financial Freedom» (a 5 peKoMeHayto BaMm 3T0 caenatb), To o6pa-
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TUTE BHUMaHWE Ha ero o6bacHeHua B M. 11, ocob6eHHo Ha Tabn. 11-1 «pakTo-
pb! OXKMAaHusa, 3aTpaT u 61aronpUaATHLIX BO3MOXKHOCTEN ANa YeThipex Tpenje-
poB». MO MeTOA «CKPLITOro cneunanncTa» 6onblue BCEro HaNnOMUHAET Nose-
AeHue Tpenaepa 4. Xota oxugaemas npubblib Ha OA4HY CAENKY ABASETCH He-
607161110, HO JHEBHbBIE BO3MOXHOCTH M HAAEKHOCTb BbICOKK. CTaTUCTUYECKAS
HaJEXHOCTb MOero Metofa — oxkono 70%. MHa4ve roBops, s BbIMIPbIBAD 7 13
10 chenok.

3ameTbTe, f peanoyuTalo ToprosaTtbh HEMoHbIM AeHb. Ecnn e Bbl 6yaeTe
TOproBatb MO 3TON CUCTEME eXeQHEBHO B Te4eHWe BCEro TOProBoro AH{, To,
BEPOATHO, BallK pe3ynbraTbl 6yayT Bbllue.,

OaHaKo 1 aTa cucTema He 3awuileHa oT ownboK. B cuny ncuxonornyec-
KMX, TAKTUYECKMX N MHbIX GaKTOPOB Bbl MOXXETE M HE AOCTUYb BbICOKUX pe3y/b-
TaToB. XOTA § NbITANCA CBECTH 3TY CUCTEMY K MEXAHUYECKOHW, HE COMHEBAOCh,
YTO YaCTU4YHO MOK ycrex 06ycnoBNeH AONTUMU YacaMu, NOTPaYEeHHbLIMU Ha Moa-
rOTOBKY U pa3paboTKy 3TOM CXeMbl.

MHOrpa n3-3a KpaTtKoOCPOUHbIX OWKWGOK pbIHKA (MW MOUX COBCTBEHHbIX!)
cenKka UaeT NpoTve MeHs. bblBaeT, YTO PbIHOK CTaHOBUTCA HEraTUBHBLIM U
nepezo MHOM UCMOMHAIOTCH KITMEHTCKUE CAEITKH, YTO CHUXKAET MOM LWAHCHI NONy-
4uTb 6bICTPOE U BRaroNpUATHOE UCNONHEHUe. Bee paBHO caenka «CKPbITbIN cre-
umManucT ABASETCS O4YEeHb HALEHHON 1 BbIrOLHOMN.

KctaTtu, a1 npo6osan ToproBatb TakKuM 06pa3oM € «KOPOTKOM» CTOPOHLI. Ho
T€ HECKONbKO «LWOPTOB», KOTOPbIE A NonpoboBan caenatb, 4anu HaMHOro xya-
wure pesynbratbl. [IoKa 9 He NbiTancs onpeaenuntb, NOYEMy TaK NPOUCXoauT. 9
NPOCTO B35/ 3@ NPABUIO UCNOJIb30BATb 3TOT METOA TONLKO C ANIMHHON CTOPOHbI.

3anomMHuTe Npasuna TOPro.aun No 3TOM cCUCTEME:

1. U3yyuTe nNpaBuna pbiHKa, Ha KOTOPOM TopryeTe (B AAHHOM cny4yae 3To
NYSE).

2. Co3HaTenbHO TOPry1Te Toraa, Koraa MeHblUe <uHepUnn» 1, cneaoBaTtenb-
HO, MEHbLUE KOHKYPEHTOB.

3. Bbi6upaiTte akuuu ¢ He6oNbLKNM AHEBHbIM AUaNa3oHOM W HU3KOW BO-
NaTUNbHOCTBIO.

4. MOMHUTE, 4TO aKUMK, NO KOTOPLIM BbINAAYMBAIOTCA KPYNHbIE AUBUAEH-
Abl, 06bl4HO MEHEE BONATUAbHbI.

5. BoibupanTe KOMNAHUKU C BLICOKOW A0NEN UHCTUTYLIMOHANbHBIX aKLUO-
HEepoB.

6. Bbi6upaiTe aKLumn He 04EHb U3BECTHbIX KOMMaHKWH,

7. O6ecneybTe 6bICTPOE UCMONHEHKE.
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8. CaenaWTe TaK, 4TOObl BalUM TPAH3AKLMOHHbBIE U3AEPMKM BbINU HUSKK-
My (MeHee $40 Ha Kpyr).

9. He npoBoauTe CIULWKOM MHOTO CAENOK NEpes OAHUM U TEM XKe MapKeT-
MENKepOoM, HHaue OH NPornoTUT Bac!

JNs 4ETHOro onpeaeneHUs UCXOAHbIX MONOMKEHUI U NocNeaoBaTENLHOCTH
TOProBbIX AEUCTBUN, 5 BELY «anbB0M», I OMUCaHbl TyYLIUE UCXOAHbIE NONOHE-
HWSI ¥ MOW METO/IbI TOProBAKW. Kaaasn cuTyaums 3aHMMaeT OTAENbHYIO CTPaHH-
Ly, @ UCXOAHbIE MOMOMKEHNA PACCOPTUPOBAHbBI MO TUMAM W TOProBbIM LENAM.

Ha puc. 9-9 nokasaHa Konusi cTpaHuLbl «CKPbITLIA cneuuanucT» M3 Moero
anb6oMa. Kak BUAKTE, 3Ta METOAWKA UMEET OYEeHb HU3KUI PUCK W NpeanaraeT
eXeqHEeBHO Maccy BO3MOXHOCTEN ANs YCMELWHON TOProBAu.

Uenb %/, (BbIMIPbIW 1 R)

«CTon» /.6 (Npourpeiw 1 R)

0O6s3aTensHbie GaKTopbl BXxoAa B CAENKY:

bupxa NYSE

UeHa aKuum Ot $10 po $25

[lHeBHOW 06bem Ot 50 000 go 1 000 000
CpepHuvt JHeBHOW AuanasoH Ott/, mo 3/,
KonnyectBo axkuun 2000 MUHKUMYM

Bua opaepa TonbKO NTUMUTHBLIN
HosocTtn HuKkaKkux

JononrurensHoie GaKTopsi:

TexHu4eckue Toprosns 4yTb Bbille
nogHumawuiencs 20-gHeBHOM
CHONb3ALWEN cpeaHen

PucyHok 9-9.
«CKpbITbIA cneyuanucT» (ANMHHOE CKanbnupoBaHue).
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MapkeT-Mmelikepckasa cuctema NASDAQ

PaccMOTpuM elle oauH NpUMep TOProBon Urpbl, Ha aTtoT pa3 B NASDAQ. Hago
cKasaTb, 4To Mexay NYSE n NASDAQ cywecTBYIOT 04eHb 60nbLIKME pasnuyus,
NOHUMaHKE KOTOPLIX NPOCTO HEO6XOAUMO, €CNU Bbl CTPEMMUTECH K CTabUNbHON
NpubbINK. 3HaHKe NpoLecca MbIWNEeHUS MapKeT-MenKepa O4eHb BaXHO Ana
ycnewHon TOprosau.

B NASDAQ ¢ 0gHUMK 1 TEMU e aKLLMAMKU MOTYT paboTaTb HECKONbKO Map-
KeT-MeNKepoB, NPeACTaBNSIOWNX Pa3nnyHbIX KIKMEHTOB U NOAAEPHKUBAIOLLMX
PbIHOK. [puyeM Tpenaepbl MOryT UCMONb30BaTb Pa3Hble MapLupyTbl NOKYNKA U
npoaaxu akuun. Mommumo SOES u SelectNet caenku nayTt yepes Takme 3TC, Kak
ARCA v ISLD. Kaxabim M3 3TMX MapLupyToB NpeaocTaBngaer CBOU YHUKaNbHble
BO3MOMHOCTH U OFpaHUYeHuns.

KoMBUHaLKUs KOHKYPUPYIOLLMX MapKET-MENKEPOB, BONATU/IbHbIX KLU U
MHOMeCTBa CNocoBoB NOKYMNKK U NPOAAKM aKkLMi, CO3AAET UCKNIOHUTENBHO AN-
HaMU4HYIO U BNaronpuaTHYIO Cpeay, rae Bbl MOXETE UrpaTh POJib PO3HUYHOMO KK-
€HTa, NOKyNas no acky U npogasas no 6uay, MNM MapKeT-MelKepa, NoKynasa no
6uay 1 npoaasast No acKy. (A, KcTaTi, NpeanoYuTalo NOCNeaHWM BapuaHT.) lNpu
HanuM4MM XOpolLlen TOProBOW CUCTEMbl, COBNIOAEHUN TOProBbIX NPaBun, 3HaHWK
METOAOOMMMN U XOPOLIMX UCNOMHUTENLCKUX HaBbIKax, pbiHOK NASDAQ npegocTas-
NSIET NPaAKTUYECKM HEOrPaHUYEHHBbIE BO3MOMHOCTHU 1A NONYHYEHUS NPUBHLINK.

MapKeT-MelKepbi BbINONHAIOT HECKONBLKO BawHbIX PYHKLKIK. OHWU obecne-
YMBAIOT NMKBUAHOCTb, MOKYNas, KOraa HeT «HaCTOAWMX» NOKynaTenen, u npoja-
Bas, KOr4a HeT «HacToALIMX» NpoaaBLOB. PasyMeeTcs, OHM AenaroT 3T0 NO LIeHaM,
KOTOPbIE CaMu yCTaHaBNUBAIOT U KOTOPbIE BbIrOAHbI UIMEHHO UM. KpOMe Toro, OHK
obecneyunBaroT «CcTabuanM3aumio» poiHKa B 0CObbIX cuTyaumsax*. NpegocrasneHne
3TWX yCnyr npeanonaraet BbICOKUI PUCK, U, KOHEYHO, MapKET-MENKEPbI AOMKHbI
nony4atb NPU6bINbL, COOTBETCTBYIOWYIO NPUHUMAEMOMY Ha cebs PUCKY.

MapKeT-menKepbl 06b14HO (1) BLINONHAOT 3aKasbl KPYMHbIX UHCTUTYLIUO-
HaNbHbIX KIMEHTOB Ha NOKYMKY MW NPOAAXY aKkuui, (2) CNONHAIOT PO3HUYHbIE
opaepa unu (3) ToprytoT, UCNOb3ya CBOK KanuTan. Ecan Bbl Hay4yuTeCh BbIsiB-
NATb HEKOTOPbLIE U3 UX OMNepaLinin, TO 3HaYUTENbHO YNy4lWUTe CBOU TOProBbie
npubbinu. anee B rn. 10 8 oN1Ly HEKOTOPbLIE METOAbI, KOTOPbLIE MOMOryT onpe-
AENWUTb, B KGKOM Ka4eCTBe BbICTynaeT MapKeT-MenKep. 3T0 3HaHMe He3aMeHu-
MO Npu Toprosne.

* Cm. Nasdagtrader.com.
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DELL COMPUTER CORP
DELL 44 13/16 Y 31110 100 Ot 11:49
Bid v 44 3/4 Ask 44 13/16 Vol 63968100
#Bid 15 #Ask 21 Spread 1116

Name Bid Size Name Ask Size
o MLCO 4434 1000 §) NFSC 44 13/16 1000
o GSCO 4434 1000 0 SLKC 441316 1000
o HMQT 44314 1000 o] SBSH 4413116 1000
o JPMS 4434 100 0 USCT  4413/16 400
o PIPR 4434 100 0 DBKS = 4413116 1000
o cosT 4434 1000 o MLCO 44 13/16 1000
o CANT 443/4 200 0 LEHM 44 13/16 1000
o MWSE 44314 2700 0 BRUT 4413116 1500
o FBCO 44314 100 0 PRUS 44 13/18 1000
o SHWD 443/4 200 o MONT 4413116 100
) ARCA 4434 1000 o] MADF 4413116 1100
0 ISLD 443/4 1000 o) RAJA 441316 1000
o HRZG 44 3/4 100 0 NTRD 4413716 1100
o INCA 8000 o] BEST 4413116 400
o MSCO |44 11718 | 1000 o] COST  4413/16 800
o BTRD 44 1116 2600 0 MASH 44 13/16 - 4300
) DEAN 441116 700 0 MWSE 4413116 500
o SLKC 44 11/16 1000 0 NITE 4413116 500

PucyHok 9-10.
BakHocTb pa3mepa fipyca (ManeHbKUE APYCbl).

IleHa 1 YPOBHH TOProBJIA

o 3aKoHy MapKeT-MenKepbl 0693aHbl NOAAEPHKMBATEL ABYCTOPOHHUE KOTUPOB-
Kn*. 3T0 03Ha4aeT, 4TO 0JHOBPEMEHHO C KOTMPOBKOM Ha MOKYNKy No onpeje-
JIEHHOW LLEHE OHUM O/KHbI BbICTABNATb M KOTUPOBKY Ha NPOAaxy. 3TH LIEHBI, UK
YPOBHM, Pa3nnyHbl ANA pasdHbiX akUni. AKLMK, TOpryemble B 60Mblinx o0bemax,
06bI4HO UMetoT 6onee yakue cnpadbl (/.. '/, M T.A.), TOTAa Kak MeHee Topryemble
umetoT 6osee Wupokue cnpagbl (* ' 3 . 1/2 W T.4.). Hanpumep, ecnu pbiHOK ak-
unin DELL coctasnser 44 7/ X 44 Y/ . a NpeanoxeHus MapKeT-MeiKepos

* CornacHo npasunam NASDAQ, MapKeT-MenKep, paboTatowmnii ¢ akLUAMMU KOH-
KPETHON KOMNaHWW, AO/HKEH NOALEPHKMBATD UX PbIHOK B ONPEAENIEHHbIX Le-
HOBbIX rpaHuuax. Cm. Nasdagtrader.com.
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BROCADE COMMS SYSTEMS INC

BRCD 166 3/4 A 214 600 Ot t 12:00

Bid y 166 Ask 166 3/4 Vol 514900
#Bid 2 #Ask 1 Spread 3/4

B i L -

166 1663/4 100

166 6 100

165 3/4 200

165 11/16 100

165 1/2 ; 168 . 100

__H 16814 I,

PucyHok 9-11.
BaxkHoCTb pa3dmepa apyca (6onblume apycol).

W TPENAEepPOB, NpesblllalolmMe TeKyWwmnn odep, paBHbl 44 7/8 n 44 15/16, TO roBO-
PAT, YTO aKUWU UMEIOT YPOBHU, PaBHble 1/16. 3TV ypoBHM NPEACTaBNAIOT COO0M
pas3HuLy B LEHE MEXAY OAHUM BUAOM U crneaylolumm, Bonee HU3KUMm, nnbo oa-
HUM acKOM W clieayolUMM, 6osiee BbICOKMM. ITO OCOOEHHO BaXHO, KOraa Bbl
aHanuaupyeTe NoBefeHWe akUMi B Npouecce aABuxerus (puc. 9-10).

MeHee TMKBWUAHbIE aKuMK 0ObIYHO TOPTYOTCS C 60MbILUM PAa3PbIBOM MEX-
Ay yposHsAAMK. Hanpumep, ueHa BRCD (puc. 9-11) paBHa 166 X 166 3/4, HO cne-
LYol Bonee BbICOKMI YPOBEHb, NOKa3blBaEMbIM MapKET-MEWKEPOM MNN TPEn-
Jepom, coctaBnsaet 167, 3atem 168 v 1.4. (npupawerve 8 1 nyHKT). [AByXypoB-
HeBOE ABWMKEHME 3TUX aKLM, onpeaensieMoe UCXoas U3 Ux Ha4anbHOro cnpaja
B 166 X 166 3/4 W nocneaylowen Toproenn Beepx Yepesd 167 (NnepBbid HOBbIN
YypOBeHb) K 168 (BTOPOIt YPOBEHDL), IKBUBANEHTHO ABUKEHMWIO BbICOKONMKBUA-
Hbix akuui (DELL) 6onee YeM Ha 32 ypoBHA C NpupalleHuem 8 '/ - Mexay ypos-
HAMU. TakMM 06pa3oMm, ecnum 6bl aCK N0 06EUM KOMNAHUAM MOAHANCA Ha 2 NYHKTa,
TO 370 03Havano 6ol ABMKeHMe Ha 32 yposHs ans DELL v Ha 2 yposHa gna BRCD.
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MoHMUMaTL pa3mep apyca He06X0AUMO, MOCKONLKY AN TOPFrOBN BaXHee
3HaTb, Ha CKONbKO YPOBHEH NPOABUHYIUCE KOTUPOBKH, YEM Kak M3MeHWNach
ueHa. [lnsa Toro 4yto6bl MOHUMATb, KaK TOPrYIOTCH KOHKPETHbIE aKLMK, BaM Heo6-
X0AMMO o6pallaTe 0co060e BHUMaHUEe Ha LieHbI, Mo KOTOPLIM NOKYNaeT 1 npoja-
€T «TOMNOopP», Hay4YUTLCA ONpPesensTh, KOr4a OH BbICTABASET BHYTPEHHUI (NYHLINA)
61 UM aCK M CKOMNBKO aKUuit Npegnaraer.

«Tornmop» NOABJIAETCA BHOBb

Muorue akumm NASDAQ KOHTPONMPYIOTCA KOHKPETHLIMU MapKeT-MenKepamu.
(KpynHble MapKeT-MenKepcKkue GUpMbl MOMyT OKa3bliBaTb O4EHb CUIbHOE BAWS-
HUE Ha PbIHOK, 6naroaaps 3HAYUTENbHOMY YUCNY UHCTUTYLMOHANbHBIX KIIMEH-
ToB. Hebonbwune pupmbl TOPryoT CO CBOEMO cHeTa N1 NPOCTO YNpaBasfioT NOTO-
KOM PO3HUYHbIX OpaepoB.) KOHTPONUPYIOWMIA MapKeT-MEUKEDP MOXET BECTH OT
10 go 50% caenoK No KOHKPETHbLIM aKUUAM. BbICOKONMKBUAHLIE aKLMKU NOYTH
Bceraa UMeIoT «BeAyllero» MapKeT-MenKepa, KoToporo o6bl4HO NaCKOBO Has3bl-
BaloOT «TONOPOM»,

«Tonop» 4acTo OTKPbIBAET NO3ULMK 3a CYEeT COBCTBEHHOro KanwTtana, a
HEPEAKO ABNAETCH U aHAeppPanTePOM (a TO U BeayU MM aHaeppanTepom) No Tem
WU UHBIM aKuUaM. [ipyrue MapKeT-MenKepbl HepeaKo cneaytoT 3a HUM. B oTcyT-
CTBME CUNLHOW MHEPLIMKU «TOMOP» MOKET AMKTOBATbL HanpaBneHUe ABUKEHUS
TaKux akuui. Tenepb Bam SICHO, NOYEMY TaK BaXXHO 3HaTb, KTO ABASIETCA «TOMO-
POM», U BbISICHWUTb, YTO U KaK OH fenaer.

Camble KpynHble MapKeT-MeilKepbl — 3710 Goldman Sachs (GSCO), Morgan
Stanley (MSCO), Merrill Lynch (MLCO) 1 Beer Stearns (BEST). Ecnu ogHa U3 3Tux
dUPM ABNSIETCA MapPKET-MENKEPOM MO aKUMAM, KOTOPbIMYA Bbl TOPryete, TO 06-
pawaiTe ocoboe BHUMaHUE Ha ee AEUCTBUA. AT GMPMbI 4acTo NbiTaloTes (U
Hebe3ycnewHo) UCKYCCTBEHHO NOHWU3WUTL KYPC aKkUWUWA, KOraa UCNONHSIOT UHCTU-
TYUUOHASbHYIO NMOKYMKY, MK NOATONKHYTb €ro BBEpX, Koraa NnpoBOAAT UHCTUTY-
LMOHanbHyto npoaaxy. OHW 4ENCTBYIOT TakMM 06pa30oM, KOHEYHO Ke, B UHTEpe-
cax CBOMX KNUEHTOB. B rn. 10 Mbl paccKaMmeM, KaK OHU 3TO AenatoT; 30eCh e Mbl
3anonHaem npobenbl B UX aHKETE.

BHyTpMAHEBHbIE TPENaepbl YaCcTO Ha3blBalOT AEUCTBUA MapKeT-MeiKepos
«MaHWNYIMPOBaHUEM PbIHKOM». MHE He HPaBWUTCA 3TOT TEPMUH NO ABYM NPUYK-
Ham. Bo-nepBbix, MapKeT-MeNKepb He UrpaloT, a AenaloT cBoto paboTy. A BO-BTO-
pbiX, HEPEAKO TPerAepPbl CCbUTAOTCH Ha «MAHWUMYIMPOBaHUE» MapKeT-MenKepoB
ONA onpaBjaHWa CBOEW HeyaavyHow Toprosnu. o MosIBAEHMA AocTyna
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K 3KpaHam BTOPOro YPOBHS NOACGHbLIE AENCTBUSA MapKET-MerMKepPOoB Gbliv CKPbIThI
OT NY6IMKK U HacToO NPUBOAUIN K NAOXOMY UCMONHEHUIO. Tenepb, rsaa Ha 3KpaH
BTOPOro ypoBHS U Habniofas 3a OKHOM «BpeMs U NPOAAMHU», MOXHO NErKO NOHNTb,
4TO CKpbIBAETCA 3a CLEHON, T.€. KaK UAEeT caenka. KoHeyHo, MHor1e MapKeT-Mei-
Kepbl Npeanoynu 6bl, 4TO6b! Y BHYTPUAHEBHLIX TPEHAEPOB He 6bl10 A0CTYNa K K-
paHy BTOpPOro ypoBHS. YTo6bl, Kak paHbLue, Tperaepbl BUAeNn TONbKO BHYTPEHHWUM
PLIHOK, Ny4LUne 6Ma U acK M CTaTUHECKUE KOTUPOBKW. 3TO HE NPOCTO NOCTaBUNO Gbl
BHYTPUAHEBHbLIX TPEMAEPOB B HEBLIFOAHOE NONOKEHUE — OHU 6biNK 6bl BHE Urpbi!

PoJip B 3aa4yl MapKeT-MeHKepoB

OcHoBHan pabota MapkeT-MenKkepos NASDAQ — TOProens ¢ PO3HUYHBIX U UH-
CTUTYLIMOHANbHBIX CYETOB, UMEHHO 3a 3TO UM NNATAT GPOKEPCKYI0 KOMUCCHIO.
OHuM BbICTABNSAIOT B OKHE TPETLErO YPOBHS CBOUX TOProBbiX NPOrpaMM KOTUPOB-
Ky (noKynas no 6uay unu npogasas Mo acky), KOTopble NOABAAIOTCA B MapKeT-
MEeAKepCKOM OKHE Balliel TOProBoMn NporpaMmmel BTOPOro ypoBHs. (1o cyTu, Tpe-
TR YPOBEHb 3KBUBAJIEHTEH BTOPOMY, HO B OT/IM4ME OT BTOPOroO OH NOAAEPHKHMBA-
€T aBTOMartnyeckoe obHoBneHue 6Ma08 U acKoB.) MapKeT-MenKepbl MOryT 3aK-
noyatb caenku U no tenedoHy. Ho nockonbky Komucensa no ueHHolM 6ymaram
onacaetcs CroBopa MapKeT-MeNKepoB C LeNb UCKYCCTBEHHOMO pacllMpeHus
Cnpagos, vx TenedOoHHbIE NePeroBopbl 3anuchiBatoTes. U noaTomy 60/1bWHHCTBO
MapKeT-MENKEPOB CerYac UCMONMHAIOT CBOW Opaepa B INEKTPOHHOM BUAE Yepes
SelectNet. NpeanonaraeTcs, 4HTO MapKeT-MeNKepbl, BbICTABNAA pa3mep 1oTa U
LeHY aKLMK, JOMKHbLI UCNONHATL CAESNKY B yKa3aHHOM o6beme. B npoTuBHOM cny-
Yyae Nony4aeTca «OTCTYyNAEeHUe» OT CAENKU, a 3TO BAEYET HanoxexHue wipada u
noTeplo penyrauumn cpeamn cBomx konner. KOHeYHo, Takoe BCe XKe cnyyaeTcs, Ho
He YacTo. Korga MapKeT-MenKep NpoaaeT akLMK, OH 06A3aH OTYUTATLCA O TPaH-
3aKUuK, NO3TOMY OHa NOKa3biBAETCH Ha «N1EeHTE» BMECTE C APYrMMU NPoAaXKamu.

Bropow 3agaven MapKeT-MenKepoB ABNAETCS TOProBs CO CBOUX COGCTBEH-
HbiX c4eToB. O6bIYHO Kaabii 6poKkep UMEeEeT ANMHHBIN cnMcoK akuuin NASDAQ,
NoO KOTOPLIM OH XoTen 6bl AenaTh PLIHOK, U NOPYYaET MapKET-MENKepY OTCIIEKHU-
BaTb UX KOTUPOBKMX M BECTU TOProBAIO OT UMeHKN B6poKepa. TaK 4To, NOMUMO UC-
NONMHEHUS KIUEHTCKUX OpAEPOB, MapKeT-MernKepbl 3apabaTtbiBaloT AeHbLMM, TOp-
rys STUMU aKUUAMU.

MapKeT-MenKepbl CNEKYNUPYIOT Ha U3MEHEHUSX LEeH OnpeaeneHHbIX aK-
uuit. Kaxgas 6pokepckas dvpMa yctaHasnuMBaeT CBOM YPOBEHb pUCKA, K TOMY
e Ha Hux paboTaloT onbITHbIe NpodeccuoHansl. UMest «rnyGoKkne Kapmatbi»,
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COBpPEMEHHbIE UHOOPMALIMOHHbBIE CUCTEMbI U IKCKITIO3UBHbLINA JOCTYMN K UHDOP-
Mauuu, MHOrMe MapKeT-MelKepbl MOMYT BAUATbL Ha ABUKEHHWE aKLMIA B XOA€E CBO-
UX CNEKYNATUBHbBIX ONEepaLLmi.

Ho camoe BaHOe, 4TO crieayeT 3HaTbh: MapKeT-MeWKepbl Npecneaylot Ha
PbiHKE TY e Uenb, 4T0 Bbl U 4, — 3apabotaTh geHbru! OHu ByayT penatb Bce, 4To
B UX BAACTH, NPpOGECCMOHANBHO U MO 3aKOHY (@ HOraa HENnpoheCccMoHanbHo U
BHe 3aKOHa), 4To6bl 3abpaTtb BalK AEHbLMN.

MapKeT-MeiiKephl U CIIEUAIMCTHI

1 BecbMa noapo6bHO onucan aesTenbHocTb MapkeT-meikepa NASDAQ. Tenepb
NO3BOJILTE MHE KPaTKO CPaBHUTbL €ro CO CMeuUnanucToMm Gupxmn.

Cneunanuct, Kak 1 MapKeT-MenKep, TaKKe NOAAEPKUBAET ABYCTOPOHHUE
KOTMPOBKKW W 4acTO TOPryeT CO CBOEro cyeta B AONONHEHUE K KIMEHTCKMM cHe-
Tam, KoTopble eMy nopydaeT ero 6pokepcKas ¢pupma. Ho aestensHOCTb cneLuma-
JICTa BCE e HECKONbKO OTNIMYAETCS OT AEATENbHOCTU MapKeT-MenKepa.

He6onblune opaepa Ha KOTUpyeMbix BUPHaXxX NPOBOAATCS YepPes IEKTPOH-
Hyl0 ToproByto cucteMy SuperDOT.

Toprosnsa nepef KIMEHTCKUMU opfepamu (front-running) 6onee Twarteno-
HO oTcnexuaetcs Ha NYSE, yem B NASDAQ, n nogo6Has TOprosns TaM npaKTu-
YyecKu HeocyuiecTBuMa. INocKonbKy Ha NYSE HeT BTOPOro ypoBHS, UHTepnpeTa-
LS KOTUPOBOK CneLuanncTa MOXET oKasaTbes 6onee TPYAHOW, TaK Kak TONbKO
OH BUAUT BCIO KHUTY opaepos. lpaBaa, u Ha BTOpoM ypoBHe NASDAQ HUKTO He
BUOWT BCIO KHUTY opaepoB. Hanpumep, Bbl BUAKTE ny4wue 6ua u ack Goldman,
HO CBOI KHUTY OpAEPOB 3HAET TONbKO OH. B ocTanbHOM cneunanuct Gupru ay-
MaeT, AENCTBYET U TYNRET TaK Xe, Kak U mapKeT-menkep NASDAQ.

06:A3aHHOCTH CHENUAINCTOB
M MapKeT-MeHKepoB

MapKeT-MeAKepbl U CNeLranucTbl AOMMKHbI:

® UCMNOSHATL OpAepa KIUEHTOB cBOEN OGPOKEPCKON GUPMBbI;
* noaAepHuBaTL ABYCTOPOHHUE KOTUPOBKMU;

® TOpProBaTtb CO CBOEro CYETa;

¢ 3apabartbiBaTb A€HbIN.



276 YacTb 3. 3anycK ToproBoro gHs

Eme ogHa MapKeT-MeHKepcKas CTpaTerus:
KOPHUAOpPHAA KOPMYIIKA

Xo4y NpeaionUTb BaM elle OAHY MapKeT-MEeWKEPCKYIo CTpaTeruio, KoTopylo
PerynsipHo UCnosnb3yto ¢ 6oNbWKUM yenexom. A Ha3biBalo ee «KOPUAOPHOW Kop-
MYLLKOM», YTOObI He 3abblBaThb, YTO B 3TOW UIrPe akUMKW TOPFryloTCA B Onpeaenex-
HOM Kopuaope. K ToMy xe TOproenen no aton CxeMe MOXHO 3aHUMaTbes (Kop-
MUTBCH) NPAKTUYECKW KaXKabl1 AeHb.

KaKk 1 npy Ucnonb30BaHWKU CTPATENMKU «CKPLITbIA CREUUanncT», 9 ULLY aK-
L{MM C HU3KOW BONATUNLHOCTBLIO B NEPUOA TOProBan. 310, Hanpumep, Moryt 6biTb
(1 4acTo 6bIBaAOT) aKTMBHO TOPIYIOWMECH aKUWUK B Nepuos MeaneHHOn TOprosan
B cepeaunHe aHs 1 T.N.

Ho B 0T/iM4ME OT «CKPLITOro cneLuanucTa» 9 padoTalo ¢ aKUMAMU TONbKO B
NASDAQ, npryem BbiBrpalo akumm ¢ o4eHb 60nbluMM aHeBHbIM 06bemoM. Kak
npasBuno, 3T0 BbICOKOKanuTan1uauposaHHbie akuMn NASDAQ, AHeBHble 06beMbl
KOTOPbIX O4eHb BENUKK (pUC. 9-12). B 3TOM Cny4yae Ha Kawaoro npodasua npu-
XOAUTCA MHOIO NOKynatenewn, U Kawabli NoKynatenb MOXeT BblbnpaTth U3 MHO-
rMX NPoAaBLOB. LieHOBbIE APYChI TAKUX aKLMIA, KaK npaBuno, 6bIBaIOT O4eHb ry-
60KMMU, NPpHU4EM Ha NIOBOM YPOBHE.

OHUM U3 NPEUMYLLLECTB 3TON rNYO6KHbLI ABNAETCS TO, YTO MOXHO O4€Hb NEMKO
BbIATH Ha NOGOM sipyce UeH. 3TO 3Ha4uT, 4TO AOBONbHO NPOCTO AeprKaTb yObIT-
KW, paBHble R, Ha MMHMMaNbLHOM ypoBHE, coboas «CTon» U He CTaNKUBasCb
npw 3TOM ¢ 60/bLIUM (MM BOOGLLE KAKUM-NMBO) NpocKasnb3biBaHWeM. (MpocKkanb-
3bIBaHNEM Ha3bIBAIOT pa3HULY Mexay LIeHOW, Mo KOTOPOW Bbl XOTeNU 6bl nony-
YUTb UCNOJSIHEHUE, U PAKTUHECKON LLeHON MCNONHEHUS.)

[asaiTe paccMOTPUM TaKyi0 CAENKY War 3a LWarom.

16 mapta 2000 r. Intel (INTC) Ha4an TOproe/o ¢ pas3pbIBOM BBEPX NPUOGIU-
3uUTeNbHO Ha 3 nyHKTa. MOCKONbKY Intel OTHOCUTCA K YUCNy akumi, 3a KOTOPLIMK A
Cnexy 04eHb BHUMATENBHO, rpaduK ABUKEHWS LeHbI Bbin «nog pyKow» (puc. 9-13).

Yme B nepBble HECKONBbKO MUHYT § 3aMETUA, YTO, HECMOTPSA Ha GONbLLIOK
o6beM, aKuuKn He MOFyT NOAHATLCA K HOBbIM BeplliMHaM. Kak npasBuno, Koraa
aKuuMK NpbiraioT BBEpX ¢ 601bLIMM Pa3pPLIBOM, MOXHO ¥AaTb HEKOTOPOK pac-
npoaamu. UHbiMK cnoBaMu, akuuu GyayT 3anoHATL Pa3pbiB. XOTH 3TO MPOUCX0-
JIUT He Bcerga, BePOoATHOCTb 3anoNHeHUs paspbiBa O4EHb BENUKA, U NO3TOMY A
TOPryl0 B COOTBETCTBUM CO CBOUMU OMMAAHUAMM.

Bcero nuiub 4epes 4 MUHYTbI NOCNE OTKPLITUA MapKeT-MeAKEPCKUI IKPaH
nokasan, 4to INTC Topryetcs Ha 3/4 NyHKTa HAXKE CBOEro MakCUMyma U cTallKu-
BAETCA C NNOTHLIM CONPOTUB/EHUeM Ha 122 9/, (puc. 9-14).
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Cisco (CSCO)
Dell Computer (DELL)
Intel (INTC)
Microsoft (MSFT)
Sun Microsystems (SUNW)
MCI WorldCom (WCOM)

PucyHok 9-12.

AKUUHU «<KOPUAOPHON KOPMYLUKH».

Intraday INTEL CORP (1-Min)
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PucyHok 9-13.
Intel: pa3pbiB NpU OTKPbLITHU.



278 YacTb 3. 3anycK TOpProBoro gHs

Mo-Buanmomy, aymas, yto INTC HanpaBnseTcs BHUS, Tpenaep n3 ISLAND
CTaBMUT Ny4WHI ack, nogpesas BTRD (puc. 9-15). 06paTuTe BHUMAaHWE Ha oau-
Hokoro Chippie (ARCHIP), sbicTaBnsiowero 6ua npsamo Hag Goldman Sachs
(GSCO) v nepeceKatowero poIHOK. MNoxoxe, Ha 122 !/, CywecTByeT HeKoTopas
NOAAEPMHKA, NOCKONLKY U GSCO, u Instinet (INCA) nepar 3aech 6uabl. Kpome
Toro, INCA npogaet 50 000 akuuit no 122 %, Ha 3TOM ypoBHe.

Tenepb GSCO oTcTynaer ot ceoero 6uga no '/, (puc. 9-16). HaumHaercs
«NepeTarnBaHne KaHatar» Mexay NoKynatensMu 1 npogasLamu. 3ameTsTe TaK-
K€, 4TO 3a 3TU 5 MUHYT ceceuu cabilie 1,2 MH. akUMit nepewno U3 pyx B PYKH.

MUHYTOM NO3KE NPOAABLIOB MOYTU HET, Ha BUAAX OCTaNUCH asa Chippies u
Tpu Islanders (puc. 9-17). OgHaKo, 06paTuTe BHUMaHWE, NepPBbIi MapKeT-MenKep,
3amMeyveHHbIn Ha buaax, — Morgan Stanley (MSCO) — BbICTaBNSET TONBKO 1/2.

KaKk BUAHO Ha puc. 9-18, Ha 61aax — TONbKO HECKONBLKO urpokos n3 3TC,
a NpoAaBLbl — ONATb MapKeT-MENKEPbI. 3aMeTbTe TaKkKe, Y4TO NPogasLbl U Mo-
KynaTenu MAyT «Hora B HOry», T.e. UMEeIOTCS /iBa NpoAaBLa 1 ABa NOKynaTens npu
cnp3age 8 '/, . Temn 3aMeansieTcs, u HacTynaeT nay3a.

Monarag, 4To BEpLWUHA 6ansKa (pUc. 9-19), 9 NbiTalch LWopTUTL Ha ISLD
no 122 13/16, M OfIMH 13 Islanders ¢ pafocTbio UCTIONHSAET MO opaep. MHe «Hanu-
n mo

Intel Corporation

INTC 122 3/4 A 2916 900 ot 9:34

Bid ¥ 122 1/2 Ask 122 3/4 Vol 1119000
#Bid 4 #Ask 5 Spread 1716
High 123 1/4 Low 1225/8 Close 120 3/16

NITE 122 1/2 400 8 SLKC 122 9/16 S00 7
GSCO 122172 1000 2 BTRD 122 9/16 300 6
INCA 122 112 2000 51 RED! 122 9/16 4500 8
ISLD 122 172 4800 23 INCA 122 9/16 54100 6

122 172 2000 0 ARCA {122 9/16 4500 3

ARCHIP [ 122 9/16

NFSC 122 1/4
MLCO 122 1/4

PucyHok 9-14.
Intel: nnoTHoe conpotueneHue.
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INTC 123 1/16 A 2758 100 ot 9:34

Bid ¥y 122 1/2 Ask  1229/16 Vol 1145700
#Bid 2 #Ask 5 Spread 1116
High 123 1/4 Low 122172 Close 120 3/16

GSCO
INCA

122 9/16
122 Yi2
122 142
122 3/8

PucyHok 9-15.
Intel: rny6oKkui ack.

Intel Corporation

BTRD
ARCA
ISLAND
INCA

122 143/256

122 9/16
122 9116
122 9/16
122 9/18

122 9/16

OO WmH o

INTC 122 9/16

Bid y 122 1/2
#Bid 2
High 123 1/4

Y 238 100 Ot 9:35
Ask 122 9/16 Vol 1226100
#Ask 4 Spread 1/16
Low 121 Close 120 3/16

PucyHok 9-16.

Intel: 6onblwon 06bEM HA OTKPbLITUN.

Name Size #Best
122 1/2 SLKC 122 9/16 100 7
122 12 100 1 SBSH 122 9/16 1000 1
122 716 100 0 INCA 122 9/16 23300 6
ISLD 122 716 100 25 ISLAND 122 9/16 2000 0
122 25/64 122 9/16 2000 17
7, 122 5/8 1000 0
122 5/8 100 0
122 5/8 2000 8
122 11/16 100 0
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Intel Corporation

INTC 123 1/32 A 22732 100 ot 9:36

Bid ¥ 122 1/2 Ask 122 9/16 Vol 1355400
#Bid 5 #Ask 2 Spread 1/16
High 123 1/4 Low 121 Close 120 3/16

Ask
SBSH 122 9/16 100

Name Bid

ARCHIP 122 5/8 1000
ARCHIP 122 9/16 SLKC 122 9416 100
ISLAND 122 17132 MONT 122 5/8 1000
ISLAND 122 33/64 DKNY 122 5/8 100

1271986 : INCA 122 5/8 1000
L ISLD 122 5/8 700
ISLAND 122 518 400
RSSF 12211716 100
ISLAND 122 11/16 1000

i

-
CVOND 2O N

PucyHok 9-17.
Morgan Stanley BbicTaBnsiet 6ma.

3aMeTbTe: f OTKPbI 3Ty NO3ULIMIO B OXMAAHWM, HYTO pa3pbiB ByaeT 3anon-
HeH. Boobuie, s 1 He OXuaan, 4To Ha 3TOM CTaann TOProBoun ceccum chopmmpy-
eTcs KOPHUIoP: ANS HEro CAUWKOM paHo. OgHaKO NPOU3O0LLIO UMEHHO 3TO.

Apyrum KnioyesbiM GaKTOpoM Bxoga B caenky 6bl10 To, H4TO B TO Bpems,
KaKk ¢btodepc S&P wen BBepx (puc. 9-20), Intel He Mor caenath To e camoe.
Kak npaBuno, Intel Topryetca BBepx (MAU BHU3) «B HOTY» C GbIOYEPCOM.

Kak BuauTe, Intel He MoxKeT BbINTU 3a $123, aaxe Korga B 9:36 dblovepc
nowen Beepx (puc. 9-21). B 9:44 g 3akpbiBatock no 121 '/, noumas 1 ¥/, 3a
8 MuHyT. B pacyete Ha 1000 Topryembix akuuit 3to cocTasnseT $1687,50. MNpu
2000 axkuuin poxoa — $3375 muHyc npumepHo $30 KOMUCCUM.

lbaduk, oTpamawwmn coctosiHne polHka B 10:08, nokaabiBaert, yto Intel
NOMHOCTBIO 3aMNONHWA Pa3pPbIB Y AaxKe Nnollen 4yTb aganblue (puc. 9-22). 3ameTb-
Te TaKXKe, HTO A 3aKPbIICA HE «N0 HU3Y», 1a A 1 HE CTPEMUACS K ITOMY, MOCKONbKY
PYKOBOACTBYIOCH NPaBUAOM «3aKpblBaNcs, KOra MOXeELLb, @ HE KOTrAa A0/IKEH .

B 3TOM cUTyaumnu AENCTBUTENBHO BaXHO TO, 4TO Intel cospan ycnosusa ang
«KOPUOOPHOW KOPMYLLKK». KaK 9 y)Ke roBopwusl, NpuBeaeHHas Bollwe caenKka b6a-
3UpoBanach Ha OXuaaHuu, 4To Intel 6yaer 3anonHATL pa3pbiB. A Ha3bIBaIO 3TO
«WLIOPTUTb OTKPbLITUE».
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intel Corporation

INTC 122 1/2 Y 25/16 500
Bid ¥ 122 1/2 Ask 122 11/16
#Bid 8 #Ask 2

High 123 1/4 Low 121

Ot 9:36
Vol 1428400
Spread 3/16
Close 120 3/16

Name

Bid

PucyHok 9-18.
Intel: ToproBns «<Hora B HOry».

122 13/16
122

ARCHIP 122 518 500 122 11716 100 0
ARCHIP 122 5/8 800 122 11/16 1000 1
ARCHIP 122 916 122 314 7000 6
122 9/16 ISLD 122 3/4 1500 17

. WARR 122 13/16 2

0

intel Corporation
INTC 122 112 A 25116 300 Ot 9:36
Bid Y 122 5/8 Ask 122 11/16 Vol 1484100
#Bid 5 #Ask 1 Spread 116
High 123 1/4 Low 121 Close 120 3/16
Name Bid Size #Best Name ;‘:——g Size #Bost
ARCHIP 122 11/16 1100 0 SBSH 122 11116 300 1
ISLAND 122 21/32 1000 0 INCA 122 314 2600 6
ISLAND 122 41/64 2300 ¢ ISLAND TZ2 1315 7300 (]
ISLAND 122 161/256 1000 0 ISLD 122 13/16 2200 17
ARCHIP 122 §/8 100 0 JPMS 122718 100 [}
QTRO 122 5/8 1000 0 ISLAND 122718 300 0
ISLAND 122 5/8 1000 0 RAJA 122 15/16 100 1
MSCO 1225/8 1000 2 BRUT 1224518 100 1
INCA 12258 2200 40 RED! 1221818 10000

PucyHok 9-19.
Intel: wopt no 122 %3/, .
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~ Jun 00 S&P 500 .
Intraday Jun 00 SEF 500 (1-Min)
~~~~~~~~~~~~~~~~ - 1430
~~~~~~~~~~~~~~~~ - 1428
-------------- - 1426
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 1424
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PucyHoK 9-20.
®dblovepc S&P nget BBepx.

Teneps, B 9:45, ¢dbloyepc S&P (puc. 9-23) 1t Intel (puc. 9-24) ye caenanu
nepBble YTPEHHUE MAaKCUMYMbl U MUHUMYMb!. A HA3bIBal KaxKAbi LUK MaKCcu-
MyMa M MMHUMYMa KoriebaHueM, NOCKONbKY Ha rpaduKe 3TO HANOMWHAET CUHY-
conaanbHYK BOSHY.

Onupasch Ha CBOW ONbIT ¥ 3HAHKWA, NONYYEeHHbIE OT HAbNAEHUSA 338 ThiCH-
YamMu rpaPuUKoB, S UBMEHSIO CBOE OXMAaHue no akuuaMm Intel. Ecnu He 6yaer



masa 9. MapkeT-meHKepcKHUe cTpaTeruu

283

Intraday

INTEL CORP

INTELCO

RP (1-Min)

PucyHor 9-21.

Intel ugeTt BOOK.

HoBOCTEW NO Intel, CEKTOPY MUKPOUUTIOB UAKN PLIHKY B LUEOM, TO KaXA0e Nnoc-
negywouee konebaHue 6yaeT 60nee y3KUM, KaX bl Nocneayowmnn MakCuMym
OYAET HUKE, 8 MUHUMYM — Bblle. ITO OCHOBHOE MCXOAQHOE NONOKERWEe And
«KOPUAOPHOM KOPMYLLIKU».

Tenepb 8 4ENCTBYIO NPOCTO: NOKYNato, KOTAa akLUK NPUGINIKAKOTCA K HUXK-
HEW rpaHuLe Kopuaopa, v Npoato, Korga OHW NOAXOAAT K BeplnHe. Ewe nyqwe



284 YacTtb 3. 3anycK TOproBoro aHs

intraday INTEL CORF (1-Min)
£ YTPEHHUA MAKCUMYM

Attt --------k 120
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. Y MUHUMYM
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50
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PucyHoK 9-22.
Intel: 3anonHeHue paspbiBa.

«pa3BopaynBaTb» NO3ULMIO HA BEPWIMHAX U BNaguHax. Hanpumep, genaem Tak:
ecnu WNpUHa KoprMaopa coctasngaeT okoso 1 nyHKTa, nokynaem 100 akuum no
120 1/4, a Korjga KOTUMPOBKM noaxoasaTt K 121 1/4, npoaaeM 200 akuui. Takum
06pas3om, NOAYYHUICs YUCTbIM WopT Ha 100 aKUKMK, KOTOPbLIM NOKPOEM, KOTAa aK-
LMK ONaTb NOAONAYT K 120 7/,

Puc. 9-25 noka3sbiBaeT, Kak B AeNCTBUTENbHOCTH Bbirnagena «<KopuaopHas

KopmywKa» no Intel yrpom 16 mapta 2000 r. O6pature BHUMaHWE Ha Cepuio
KonebaHui, 06pasyoLLnMX KopUaop.
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Jun 00 S&P 500

Intradiay Jun 00 S&P 500 (1-Min)
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PucyHok 9-23.
®blovepc S&P: nepBoe KonebaHue.

71 coBeTylo Bam TOproBaTe MasibiMK I0TaMK, KOTa Bbl OCBauBaeTe HOBYIO
MeTOANKY. OCOBEHHO OCTOPOXHbI ByAbTE C TEXHUKOW «pa3BOPOTa», KOTOPYIO MOX-
HO MCNONb30BaTh, TObKO HAKOMMWB AOCTATOUHbIA OMNbIT 3TOW UIPbI.

[axHasa cxema (puc. 9-26) o4eHb HagexHa. BO3MOXHO, Bbl 3aX0TUTE BKIIO-
YUTb €e B CBOW apceHar.
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I INTEL CORP I

Intraday INTEL CORP (1-Min)
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PucyHok 9-24.
Intel: nepBoe KoneGaHue.

Pe3ome

¢ MapKeT-MenKepcKue cTpaternu nydlle BCEro NoAXoaaT AN CMOKOMHbIX
PbIHOYHbIX YCIOBUM (419 CEpeanHbl AHS).

¢ MapKeT-MenKepCcKue cTpaTernm OpPUEHTUPOBaAHbLI Ha MEeHbLUWE NPUBbI-
JIX, HeM MHEPLIMOHHbIE (06bIYHO KpaTHble 1 uan 2 R).

e MapKeT-MenKepcKue ybeaeHuns aBNaoTC OCHOBOW YCNELHOW TOProB-
JIM NO 3TUM CTpaTernsam,

e Cneunanuctbl NYSE KOHTPOAKMPYIOT NOTOK OPAEPOB M MOIYT TOProBaTb
CO CBOMX cHeTOB. [103TOMyY OHM 0693aHbI NPONYCKaTh OpAepa KIIMEHTOB
nepea CBOUMM.
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Pucyxok 9-25.
TunuyHaa Moaesnb «<KOPMAOPHON KOPMYLUKU».

e Horga TopryeTe nepea cneunanucTom, Bbl MOXETE peanv3oBaTth Takue
CcTpaTteruu, Kak «CKpbITbiA cneuunasnucT».

¢ PbiHOYHbIM NoTOK NASDAQ npoxoguT Yepes HECKOIbKUX MapKeT-MenKe-
POB NO TEM WU MHBIM axKLMAM (M aame 06xoauT ux no kaHanam 3TC).

¢ MapHKeT-MenKepbl UCNOMHSAIOT Opaepa MHCTUTYLIMOHANbHLIX KNMEHTOB,
MCNONHAIOT PO3HUYHbIE CAENKHK M TOPTYIOT CO CBOUX CHETOB.

¢ «Tonop» — 3TO0 MapKeT-MeWKepP, KOHTPONIUPYIOWMIA ABUKEHKE TEX UK
MHbIX aKkuuin Ha NASDAQ B KaKor-NM60 Nepuos BpeMEHH.

* BuisiBneHue «<tonopa» M NOHUMaHUE XapaKTepa ero TOproeu AaloT 3Ha-
YUTENIbHOE NPEUMYLLECTBO.

¢ B nepuoa CNOKOMHOro pblHKa W NPU OTCYTCTBUU HOBOCTEHN, BAUSIIOLLUX
Ha ABWXEHME aKLiMK, OHM UMEIOT TEHAEHLMIO TOProBaThCa B onpege-
NIeHHOM Kopuaope.

e OTy TEHAEHLMIO MOXHO MCNONb30BaTb B TAKUX MapKeT-MenKepPCKUX
cTpaTerusax, Kak «<KopuaopHas KopMyLKanr.
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Lenb

« CTO|'| »

PaKTopb! BXOAa B CAESKY:
bupxa
Komnanuu

LeHa akuu#

[HeBHOM 06beM

CpefHuin AHEBHOW AMana3oH
KonnyectBo akuuu

Bug opaepa

HosocTtu

TexHu4eckme

dbioyepce

Bpemsa aHA

«KopnaopHaa KopMyluKa» (AIMHHOE U KOPOTHOE CKa/IbNUpOBaHHUe)

OrY, a0/,
(BoMrpbiw o7 1 a0 3 R)
'/, (npourpbiw 1 R)

NASDAQ

MSFT, CSCO, DELL, INTC,
WCOM, SUNW

Ot $35 po $200

8 000 000 u BbIwe

012805

1000 B 60AblUMHCTBE CllyYaes
TONbKO NTMMUTHLIN

HeT nnu HecylwecTBEHHbIE
IpadpuK goneH
JEMOHCTPUPOBATL TOProB/to

B Y3KOM KOpuaope: 06bi4HO oT */,
[0 1 nyHKTa

B KayecTBe Begyuiero
MHOWKaTOpa UCMoNL3ynTe
6NMHanWNK PbIOYEPCHBIA
KOHTpaKT S&P. lMpu oTCyTCTBUM
HOBOCTEM M0 aKUMAM
Koppenauusa coctasnsetr 70%
n 6onee

Jlyywe BCero Ha4vnHaTb Yepes
Yyac-nonTopa nocne OTKPbITUA
TOproBown ceccun. OHa MOXKeT
6biTb 30 PEeKTUBHA U B
nocneobeaeHHbld Nepurog

PucyHok 9-26.
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IIpHU3BIBBI K JEHCTBHIO

e PazpabortaiTe COGCTBEHHbIA HatoP MapKeT-MENKEPCKUX CTpaTeruyec-
KMX NnpegcraBneHuin. B KayecTBe OTNPaBHOMO NyHKTa MOXETE UCNONb-
30BaTb HAboOp npegcTaBneHni, ONUCbIBAEMbIX B HacTosILLEN TnaBe.

¢ Elye pa3 NnpocMOTpUTE CBOKO MUCCHUIO, CAMOOLEHKY M TOProBble Lesu,
yTObb! ONPEeenuTb, CNeslyeT v AenaTtb MapKeT-MernKepcKue cTpaterim
4acTbio Balero obuero TOproBoro niaHa.

¢ M3yynTe NOPAAOK ABUKEHUSA OPAEPOB Ha pPbiHKAX, rae Bbl TOPryeTe: OH
cyulectBeHHO pasnuyaetca Ha NYSE 1 B NASDAQ.

e [lpaKTUKyWTEeCh (peasbHo, a He Ha 6ymare) B peann3aluy BbllLeonw-
CaHHbIX MaPKET-MENKEPCKUX CTPaTErMi Ha O4€Hb ManeHbKUX N0Tax, Ha-
npumep pasmepoM ot 10 ao 100 akumui, Nnoka He GyaeTe BNaaeTb UMK B
coBepLEHCTBE. TONLKO NOcNe 3TOro yBeanyMBamnTe pasmep J0ToB.



haBa 10

HNHEepIHMOHHBIE CTPAaTEruu

Mu3Hb pa3BnBaeTcs TaK CTPEMUTE/IbHO, 4TO OCO3HaelWb HacTos-
Ljee, Korga OHoO yXe ucqe3aer.
P.A. Nanur

MapKeT-MenKepcKue cTpaTerum XopoLo paboTaloT Ha HETPEHAOBbLIX pblHKax. Ho
4TO Aenartb, Kor4a HOPMOK PbIHKa ABASETCA «auKasn» BONATUAbHOCTb aKUMIA? ACHO,
YTO B 3TOM C/lydae HYXEeH COBEPLUEHHO Apyrod Habop TOProBbIX CTpaTerum, u
CKOpee BCero — crpartermi MHEPLIMOHHOK TOProBiu.

Cnosapb Y36¢Tepa gaet Takoe onpeaeneHue: <MHepuus, cyul. — cuna unm
3HEpPrus, NPpMobpeTeHHble B pesynsTare ABUKEHUA UNK pa3BUTUS COBbITUIA». He
npasjaa N1, O4eHb TOYHaA xapaKTepucTuka. MHepUMOHHan Toproens onpeaens-
€1CcA COBLITUAMM UK CNYXaMK O HUX, A BCE 3TO Ha3blBalo «HOBOCTAMMW». Kak npa-
BWI0, YEM NydlLe HOBOCTH, TeM 60nble NOBbIWAaTENbHAA UHEPLUUA. M KOHEYHO
e, YEM XYXe HOBOCTH, TEM CUJIbHEE UHEPLIUA CHUKEHNUSA.

dunocopun

Ecnu Bbl Habnwgany 3a 4eATeNbHOCTLIO NpeycneBalowmnx TPERAEPOB UKW YuTa-
11 O HUX, TO HE MOIIU HE 3aMETUTb, YTO GOJNbLUMHCTBO U3 HUX NPeanoYMTaloT
pa6otaTb C caMUMK NPOCTLIMKU TOPrOBbLIMA CUCTEMAMM.

MHEePUWOHHYIO TOProBA0 MOXHO ONPeAennTb KaK «NpocTyro», 0COBEHHO
€CN1 ee BeayT NpaBuibHO. 3TO UCKIIOYUTENLHO YAOOHbLIN U HAAEMHbIN TOPro-
Bbl CTUNb, KOTOPbIV NpeanonaraeT OpUeHTaumio Ha 60blne, 4em 06bI4HO, BHYT-
PULHEBHbIE ABUMKEHWSA KOTUPOBOK. KaK M3BeCTHO, B 110601 TOProBbii AeHb O4HM
aKUWUK CUbHee MeHAoTCS B LieHe, Yem gpyrue. O nepsbix 06bIYHO FOBOPST, 4TO
OHU UMeIOT 6oNbLIYI0 MHEPUMIO. MHEPLIUA MOXET BO3HUKHYTb NO PAAY NMPUYUH,
HO Haubonee 4YacTo OCHOBHbIM AKTOPOM €€ NOABNEHUN BbICTYNAOT HOBOCTH,
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Kak npaBunno, akuuun nayt BBepx NOTOMY, 4YTO UX NMoKynaioT. U yem 6onblue
MOKynaloT, TEM Bbllle OHWU MOAHUMAIOTCS, a Aanblue BCe N0 3aKoHaM pblHKa: YeM
Bblllle OHW NOAHUMAIOTCR, TeM Bonblie WX NoKynaloT! Hepeako Takon cnpoc Ha-
pacTtaet naBMHOO6pa3HO, HO BCE KOHYAETCs, KaK NpaBuiio, TaKoW e NaBUHO-
o6pa3Hoit pacnpoaaren.

BbiBaloT U MHblE cUTyalMK. Hanpumep, akuuu nNownuM BHU3, U Tperaepsl
Ha4yuHaloT UX NpoaasaTb. Ho 4eM 6osblue NPoAAIoT, TEM HUXKE CTAHOBMUTCH LIEHA
akuni. Mo mepe Toro Kak pacTeT NaHuKa, akuWu naaaloT BCe CUNTbHEE U CUJlb-
Hee, a JOCTUIHYB AHa, BAPYr PE3KO pa3BopaYnBaloTCs U yCTPEMAAIOTCA BBEPX!

W Bbl gymMaerte, B 4em npuyuHa? A oHa ogHa — HOBOCTH, XOPOLLUE UK NNO-
Xue, noj BNUAHUEM KOTOPLIX CNPOC BAPYr NPeBpalaeTcs B OPruio noKynoK unn
B NaHUYeCKylo pacnpogaxy. [lcuxonoruyeckn nosegeHue niogen MoXHO NOHATD,
HO YTO genaTb B 3TOM cny4yae Tpenaepy? Kak Toprosarth B Takux ychosuax? Kak
nony4atb NpubbINL?

K c4acTbio, CyWeCcTBYET psifi XOPOLUUX TOProBbiX METOAOB, KOTOpLIE NpeKpac-
HO AeNCTBYIOT B NOAO6HbLIX CUTyaLmax. MOXHO Ha3BaTb, Hanpumep, CANSLIM Yunb-
ama O’Huna. 31a cucteMa NocTpoeHa Ha UCMNOo/b30BaHWUM AaHHbIX GyHAAMEHTasb-
HOr0 U TEXHUYECKOro aHann3a. OaHaKo Ana BHYTPUAHEBHONM TOProBAW BPAA U CTOUT
nonb3oBartbea Nogo6HoN cuctemont. Tak, CANSLIM 4acTo NoKynaeT Ha «<HOBbIX BEp-
WKHax» (06bIHHO 3TO AHEBHON MaKCHUMyM), @ TOProBaTb TakKMM 06pa3oMm B TEHEHWE
OHS — npsimoi cnoco6 nporopeTb. CANSLIM — xopoliuas cuctema, HO ee BpEMEH-
HaA WKana , Kak NpaBuno, AENAET €€ He NPUTOAHON ANS BRYTPUAHEBHON TOPTOBIIN.

MHepuuns Bbi3biBaeT KonebaHUs LieHbl aKL M B HEKOTOPbLIX pamKax, npu-
4yeMm 3Th KonebaHus BNoNHe npeacKasyembl. A 3TO O3HAYaET, YTO B paMKax Ko-
ne6atenbHOW MOAENN MOXHO BECTU TOProeio. [InanasoH LieH (pasHuia Mex-
4y MaKCMMyMOM Y MMHUMYMOM) AUKTYETCS NOSIBNEHUEM HOBOCTEN, KacatowWnx-
CSl KOHKPETHBIX @KLMW1 (MU CBA3AHHDLIX C HUMM aKLIMM), CEKTOPA PblHKa UNK PbIH-
Ka B Lenom. HOTUPOBKKM NOABEPKEHD! BAUSHWIO CAYXOB, MAHUNYAALMA MapKeT-
MEeNKepOoB, AeATeNbLHOCTU UHCTUTYLUMOHANbHbIX MHBECTOPOB U MHCAWAEPCKOW UH-
dopmauuu.

Ha macwrabbl ABMKEHUS aKLWUK BAUSIOT AMHAMUKA PbIHKA (PbIHOYHbIE YC-
NI0OBUA), MPUYUHE UX UHEPLMM (HaNpUMEpP, HOBOCTH), CUNa unun cnabocTb KOMMNa-
HWUW U ceKTopa. AHannu3 aTUX ABUXEHUI MOT 6kl NOMOYbL NPU pacyeTe BEPOATHO-
CTV NOBTOPEHUA TOW UK UHOW MOJENU, HO PbIHKK HACTONBKO AMHAMMYHLI, 4TO
3TW MOZEeNn cheayet UCNOJIb30BaTh NIULLb KaK 06LWMe OPUEHTUPbLI. AKLIMKW Hepea-
KO JEMOHCTPUPYIOT HEOXMAAHHOE NOBEdEHHUE, YTO 3aBUCHT OT PbIHOYHbIX YCNO-
BUH, CE30HHbIX BO34EWCTBUI UK O0COBEHHOCTEN OHA Heaenu, MaHUNysuun
MapKeT-MENKEPOB, aKTMBHOCTU AW Jaye HacTpoeHwun Tpeigepos. MNoatomy
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HayMHanTe ¢ GOpPMUPOBaHUS OBLMX OXUABHUIA, HO pearupynte coOTBETCTBYIO-
Wwrm 06pa3oM Ha noBegeHne akuni. YTobbl He GbiTb FOIOCNOBHLIM, NEpenaemM
K PacCMOTPEHMIO KOHKPETHBIX MHEPLIMOHHBIX CTPaTernn, HO Npexae obparnmcs
K HEKOTOPbIM PyHAAMEHTaNbHLIM UHEPLUOHHBIM YOEXKAEHUSAM, KOTOPbIX AO/IKEH

Yactb 3. 3anycK Toprosoro AHA

NPUAEPKUBATLCA Kaxabli Tpengep (puc. 10-1).

10.

MHepuUOHHbIe y6emaeHNs

MHepUMOHHbIe CTpaTerum Nyyile BCEro NPUMEHNATL B HAYane Uiy KoH-
Lie TOProBOM ceccuu (Nepeble Yac-ABa 1 NOCNeaHUe Yac-nosTopa Top-
FOBOW Ceccuwu).

HOBOCTU — Ba)KHENLWKNI PaKTOp NOABNEHUA UHEPLIUMN.

PeaKuus nyb6amMku Ha HOBOCTH Yalile BCero 6biBaeT HeaaeKBaTHOM U
[OBO/IbHO Pe3KoH B NepBble 5—10 MUHYT NOcne BbiNyCKa HOBOCTEW.
Xopoluasi cTpaterus — urpa Ha yracaHue nepBoHaqaibHOW peaKLmu
Ha HOBOCTH.

Cnp3aabl Mexy 6M0M M aCKOM [O/IKHbBI COCTAaBNATL 1/, Unnu MeHee —
nyyule Bcero ot '/, no Y/, .

MaKcuMyM UM MUHUMYM NpeabiayLliero AH] onpenenser nepBoHa-
YanbHblK YPOBEHb COMPOTUBEHUS UNU NOAAEPHKN A5 TEKYLLEW TOP-
rOBOW CECCUU, ECNU, KOHEYHO, aKLIMU HE OTKPLITUCH C Pa3pbiBOM MO
OTHOLLEHHUIO K MAaKCUMYMY MU MUHUMYMY MpeabliayLero aHN.
«[locnegHee» NoBegeHUE LEHbI ABASETCH CamMbiM BaXKHbIM. Hanpu-
MEp, YPOBEHb NOAAEPHKKA UK CONPOTUBNEHUS NOcnegHux 15 Mu-
HYT BaXKHee, yeM nocnegHux 30 MUHYT, @ OHK, KOHEYHO XKe, BawHee
nocnegHero Yyaca 1 1.4.

Topryite B Hanpasneruun 6onee CHIbLHOIoO TpeHAaa.

MoxHO ToprosaTtb Ha pa3pblBax MNP OTKPLITUM.

BONbLWKWHCTBO «NpPOLBETAIOLLUX» CO BPEMEHEM NMONAYT Ha CHUXEHUE.

PucyHok 10-1.
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HHepIMOHHBIE MOJAEJIH

Kak npasuio, Npu UHEPLMOHHOW TOPTOBME A NOJMb3YIOCh ABYMSA OCHOBHbLIMM
MoAensiMu. A Ha3biBalo UX «NpoLBETaloWMer U «BaHKPOTbI». (He MCKTOYEHO, 4TO
3TU TEPMUHBI NOKAXKYTCA BaM 3HAKOMbIMU, MOCKONbKY OHU Y)Ke BCTpeyanuch B
KHUre.) 3T HazBaHMa — 60NblUe, HEXeNN NPOCTo 3abaBHble APNbIKK. Kamaan
U3 Mogenen umeeT cneunduyHecKkue Toprosole oxugaHus. locnegHee BaXKHoO,
NOCKOJIbKY UMEHHO OXMUAaHWA ABNKIOTCS OCHOBOMW KaK ANg BX0oA4a, TaK U ANs Bbl-
xoAa U3 caenku. KoHKpeTHoe noBeaeHMe TaKUX aKUMiM ABASIETCA CneacTBUEM:
(1) ocobeHHOCTEN KOMNAHKUM, (2) HOBOCTEMN, (3) PbIHOYHLIX YCNOBUI U (4) HacTpo-
eHui TpenaepoB. C MOei TOYKKN 3PEHUS, 3TU MOAENN OYEHb HAAEKHbI.

«[lpouseTaiouine»

«MpouBeTaowmne» — 3T0 aKLIUK, KOTOPbIE BLIPOCIX B LieHE NpUMepHO Ha 20% unu
6onee ¢ MOMEHTa 3aKpPbiTUS Npeabiaywen Toproson ceccun (16:00). OHM 06bIYHO
pPacTyT NPU «XOPOLLIMX» HOBOCTSX (HAaNpuMep, yBenuyeHune npeanonaraemblx JOXO-
OB KOMMaHWK), Ha KOTOPbIE PLIHOK 0OLIYHO pearMpyer YpesMepHo.
«[lpouBeTatoLLMer ydiie BCEro NoKynaTe Ha NEpPBOM TUKE BBEPX NpU OT-
KPbITUM NGO LWOPTUTL, KOFAA OHW AOCTUIaloT CBOUX MaKCUMyMOB (puc. 10-2).

PucyHok 10-2.
lpaduyeckas moaens «MpoLBeTaoWUX».
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Ecnu HOBOCTb CUNbHESA, aKLMKU MOTYT UMETb 3HAYUTENbHbIE KONeGaHUs U Topro-
BaTbCA Kak C J/IMHHOMW, TaK U C KOPOTKOM CTOPOHbI GONbLLYIO YacTb ceccuu. Oj-
HaKo He cnewwuTe WOoPTUTL «NpoUBeTaloWyo» Bymary: oHa ob6najaer no3uTue-
HOW WHepunen. Jlyylwe No3BONUTL aKLIMAM JOCTUYL YPOBHSA, rae HayuHaerTcs
duKcaums NpubbINK, U YK NOTOM LWOPTUTb. Mbl paccMoTpuM Bce 3To Gonee ae-
TanbHO Ha KOHKPETHLIX NpuMepax ganee B HacToswen rnase. (McyepnbiBato-
wee o6bACHeHMe UHTepnpeTaLMm HOBOCTEN CM. B M. 8.)

«BaHKpOoTbI»

«BaHKpOTbLI» — 3TO aKUMK, KOTopble NoTepsNn B LieHe 20% unu 6onee ¢ MOMeH-
Ta 3aKpbITUS Npeablaywen Toproson ceccun (16:00). O6bI4HO OHU NagaloT Npu
«MIOXMX» HOBOCTSX (Hanpumep, haKTU4ecKue LoX04bl KOMNAaHWW OKa3a/UCh HUKE
npegnonaraemMbix, CIMAHUE HE COCTORSOCH), U PbIHOK ONATbL PearupyeT Ypeamep-
HO. 3TW aKuUK 06LIYHO PacnNpPOAOTCA C OTKPLITUSA, @ 3aTeM OTCKaKUBaloT BBEPX
(puc. 10-3). Tak, XpecTOMaTUiHbIM «GaHKPOTOM» 6binK 6bl aKUMK, 3aKPbIBLLXECH
no 20, oTKpbIBLIKECH N0 16, pacnpoaaHHbie 10 12 U 3aTeM OTCKOYMUBLLME BBEPX
£0 14 (otbirpaB 50% NOTEPAHHOro Npy NaAeHWM NOcne OTKPLITUS).

Deily VISX-VISXINC

100

80

2006000007

s 1 TPRRRRERTET SRR P ERPRPOT SRS 0
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PucyHok 10-3.
Ipadurueckan mogenb «6aHKPOTOB».
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Cpepau «npouBeTaloLmnx» 1 «<6aHKPOTOB» MOXHO BblAENMUTE HECKONBLKO Nog-
rpynn. {1 oKpecTUn ux ABOMNHBIMK (MW TPOMHBIMK) «NPOLIBETAIOWUMU» U ABOMHDBI-
MU (MU TPOMHBIMK) «GaHKPOTaMK». [BOWMHbIE «NPOLBETAIOWME» — 3TO aKLUK,
Bblpoclune 6onee 4eM Ha 20% 3a ABa nocnegosartesbHbIX TOProBbIX AHA. [1BOM-
Hble «6aHKPOTbl» — C TOYHOCTbIO 40 HA060POT. AHANIOMMYHO, TPOMHbIE — 3TO MOC-
NefjoBaTelibHbIA POCT UK CHUXEHWE KOTMPOBOK TPU AHS Noapsaa, 4To GbiBaeT
o4YeHb peako. Lienb Takon MapKMPOBKU COCTOUT B TOM, 4YTOObLI Ha OCHOBE NoBe-
AeHna aKuuin cdopMUpoBaTL TOProBLIE OXMUAAHUS.

[BoiHble «npouBeTaloLines

ToproBaTtb ABOMHLIMU «[IPOLBETAIOWMMU» MPUATHO (M BbIFOAHO) — 9TW MOJENU
Oo4YeHb HadexHbl (puc. 10-4). Ux nossneHue QUKTYETCS CUNLHBIMU HOBOCTAMU U
60nbILUM 06HLEMOM TOPTOBITH, NOPOXAEHHBIM UHEPLIMEN,

Daily CDTS - CONDUCTUS INC OTKpbiTHE

.................................................................................................... / 490
..................................... i eeearrarnraennrnrennnnn e nesae s nrarenanrrnsnnereaasenoh » 8 L 3aKpbiTHe
................................................................................................ 50
30

10

- 100

LTIV SO

30000004

10000004

Jan Feb Mar

PucyHok 10-4.
lpaduyeckan Moaenb ABONHbBIX «NPOLBETAIOWMNX»,
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BapuaHTbl NoBeAeHNA ABOMHbIX «[POLBETAIOWMX»:
* f1e/1aloT pa3pbiB nNpu 604biL0M 06beme

Taxkoe 6biBaET, €CNu:
* aKUWW NPOACMKAIOT NOAHMMATLCA HA OTKPLITUM U B KAKOW-TO MOMEHT

(06bIYHO MeXaY CepeanHOn M KOHLOM yTpa) Ha4yuMHatoT nagatb. B atom
cnyyae XopoLWo OTKPLIBaTb ANUHHYIO NO3ULMIO Ha OTKPLITUKW W 3aTeM
LWOPTUTLCH NpKW OTKATE;

aKUMK NagatoT ¢ OTKPLITUSA Npy GrKcauun Npubsinun. B Takmx ycnosuax
XOPOLO LLOPTUTBLCA YHE NPU OTKPLITUK.

ToprytoTcsi 6€3 pa3pbiBoB Npu 601bLIOM 06beme
AKUMK, AEMOHCTPUPYIOLLME TaKoe NoBeaeHue, 06bi4HO pacnpoaatoTcs ¢
OTKPLITUA W AAIOT XOPOLLYIO BO3MOXHOCTb 3aLLOPTUTLCS NPU OTKPLITUMN.

paspbLIBalOTCS BHU3

AKUMK, JEMOHCTPUPYIOLLME TaKoe NoBEAEHUE, TOXE Yaile Bcero pac-
NpPoAatoTcsl ¢ OTKPLITUS U AAIOT XOPOLWY BO3MOXHOCTbL 3aLOPTUTLCA
npv OTKpbITUH. (lTpumMeyaHmne: 3T aKUMK HEPELKO MOXHO WOPTUTL A0
ceccuu, 3apabarbliBas Ha 3TOM HECKONbLKO NYHKTOB. OAHaKO 3TO pPeKo-
MEHyeTCsi AenaTtb TONbKO ONbLITHLIM TPERAEpaM, 1 TO NLLb TeM, KOTO-
pble co60aAalT CBOU HOPMbI B OTHOLEHWM pa3mepa nosuuumun. MNpes-
CECCHOHHasn TOProBns CyUT 6onee BbICOKHUE MPUOHINU, HO CO CITUILKOM
60/blWKUM PUCKOM.)

MapkeT-MeiiKepbl B IEPHOA OTKPHITHA

Y1066l AENCTBUTENLHO MOHATL 3TW UHEPLIMOHHLIE MOAENM, HYKHO 3HaTb, KaK
LevicTByeT MapKeT-MENKED U KaKyIo Lieflb OH NpecneayeT Ha paHHen CTaguu Top-
roesow ceccvn. bonbliasa YacTb eXeLHEBHOM TOProBon AEATENbHOCTH MPUXOAUT-
€Al Ha nepBble ABa 1 NOCNEAHUI Yac Toprosoi ceccuu. lNoaToMy HabnoaeHve 3a
TEeM, KaK MapKeT-MelKep NpOBOANUT OTKPbLITUE NO CBOUM aKLUMAM MOXET OKa-
3aTbcs BeCbMa MHOOPMATUBHLIM.

HanomHuum (noapobHee cm. ra. 8), 4yTo NASDAQ He noxox Ha Knaccuyec-

Kue 6upxn (NYSE, AME), KOTOpble LieHTpan130BaHbl 4 rae Becb NOTOK OPAEPOB
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naet Yepes 0aHOro-eAUMHCTBEHHOTO creLumuanucTa, paboTalouLero ¢ akLMaMKU KOH-
KpeTHou KoMmnaHun. B NASDAQ MHOro MapKeT-MenKepoB, UCMONHAIOLLUX U KITn-
E€HTCKWE, 1 CBOM OpAepa Ha NOKYMKY 1 NpoAaxy. Mx conepHUYecTBO NposBnseT-
CA Mpexae Bcero B CTPeM/IEHUU NOBAUATL Ha OTKpbITHE. [0J06HO UIpoKaMm B
NoKep, MapKeT-MenKepbl NbiTaloTCA BbIYUCAUTD, ¥ KOFO KaKWe KapTbl.

HauuHaloT 4eNCTBOBaTb OHM Kak MUHUMYM 3a Yac 10 ceccun, MoryT, Ha-
npumep, caenath paspblB B HECKOMIbKO NYHKTOB BBEPX UKW BHU3 6€3 eJMHOM
pacne4yaTku (0 NOKynKe unu npogaxe). NMony4us HOBOCTH 06 aKLMSX, KOTUPY-
eMbIX UMK, OHM «NPOBYIOT BOAY», BbICTaBNSA 6MAbl WK odepa BO BTOPOM YPOB-
He, 4To6bl NOCMOTPETh, MO KAKOW LieHe roTOBbI MOKyNaTb v npoaaBaTh 3TH
aKunu Apyrue y4acTHUKKW pbIHKa. [Tpu4em 415 HUX B 3TOM HET HUKaKoro puc-
Ka, NOCKOJ/IbKY 0 OTKPLITUS MapKeT-MenKepbl He 06s13aHbl UCMOIHATL CBOU
KoTUpoBKuU!

MNepBble 15-30 MUHYT Nocne OTKPbLITUA O6bIYHO CTAHOBATCSH NEPUOAOM
«BbITPAXMBAHUA», KOrAa PbIHOYHbIE OpAepa, NodaHHble HAaKaHyHe BE4EPOM UNn
paHHKM YTPOM (oAU NbITAIOTCS yraaath, MO KAKOW LLeHe OTKPOIOTCH aKuUUK), He-
PEAKO UCMOMHSIOTCA 3HAaYUTENbHO BbILE MAK HUXKE TeKyulero 61Maa 1M acka. B
TeYeHue noslydaca rnocne OTKPLITUA aKkLum 0ObIYHO ONPEeAENsoT CBOM TOProBbIvA
AWanasoH Ha TeKyWM K AeHb (MUHUMYM/AHO/NOASEPKKA U MAaKCUMYM/BEPLLIU-
Ha/conpoTtuBneHue). OgHaKo 3TO He 03HAYaEeT, YTO Bbl JOMKHbLI XAaThb, Npexae
4yeM MPUCTYNaTb K TOProsne. Ye B NepBble HECKONIbKO MUHYT NOCAE OTKPLITUS
NPOHULATENbHbIN TPEUAEP MOXET ONpeaennTb HanpasBAeHNEe ABUKEHUS aKLWIA,
MNpu1yeM 310 Nerye NOYyBCTBOBATL, €C/IM Bbl HECKONLKO AHENR Habnoganu 3a ak-
LUMAMM MW X «TONOPOM», Npeae YeM GaKTU4eCKU NPUCTYNUTL K TOPFOBIE UMM,
3T 3HaHUSA 0COBEHHO NPUroaaTca Bam, B Nep1os BbICOKON BONATUALHOCTH MpU
OTKPbITHMU.

Hepearo camyto 601bWYIO NPUGHLINL MOXKHO NOAYUUTE UMEHHO NPU OTKPbI-
TUK (M 3aKpbiTun). OQHAKO HauYnHaloWeMy Tpenaepy Nyylle He ToproBaTh Ha OT-
KPbITUWU, NOCKONLKY 6€3 3HaHUSA TeX Belen, O KOTOPbIX PACCKa3aHO B 3TOW KHU-
re, u onbita pabotbl B 60/1€€e CNOKOWHbIX YCIOBUAX HOBMYOK NPOCTO NoTepseT
AEHbI U3-3a BbICOKON BONATUNBLHOCTUA U GLICTPOTbLI PbIHKA.

MMeHHO B 3TO BPEMA MOXHO NOMY4UTL PeanbHOe NPpenumMyLlecTBo, onpeae-
NUB, KTO BbICTYNaeT «TONOPOM» MO AAHHLIM aKLMAM U ABNSETCA JIW OH HETTO-NO-
KynaTtenem wau HeTTo-NpoaaBL oM. Ecnun Bbl CMOXKETE BbIYUCIUTb «TONOP» A0 OT-
KPbITUSA PbiHKa WK B Nepable noayYaca Toproson ceccuu (9:30-10:00), To nony-
4yuTe OYEHb XOopoLlee NpeacTaBNeHne O HanpaBNEHWUHU IBUKEHUS aKLKUI B Teye-
HUe AHA. AKLMK, UMeioLMne onpeneneHHyo TeHAEHUMIO, CKNOHHbl OCTaBaTbes
B ee paMKax.
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MaHunyasanmuu MapKeT-MeHKepOoB

MapKeT-MenKepbl pacnonaraioTt 3Ha4MTENbHbIMU pecypcamu (rMyGoK1e Kapma-
Hbl, YHUKasIbHble MHPOPMALIMOHHbIE CMCTEMDI, IKCKITIO3UBHas WHbOPMaLUs) 1
[LenaloT Bce, 4Tobbl BbIMrpaTthb (Y Bac) ¥ NoNy4nTb NpUbLINb (3a Bal CYET).

Kctatn, BnnoTb A0 HepaBHero BpemeHu MapkeT-mMenkepbl NASDAQ 6binn
069a3aHbl NoKa3biBaTh TONLKO LeHy 6uga 1 acka. O6beM aKUui (MoKa HTO Mu-
HUMaSbHbIN), NpeaiaraeMblX K NPOAAME Ha KaXaoM LEHOBOM YpOBHe, CcTanu
noKasblBaTb COBCEM HeJaBHO. C MOMOLUbIO 3KpaHa BTOPOro YPOBHSA Bbl MOMeE-
Te BUAETb LUEHY U KONUYECTBO aKLUM, KOTOpble MapKeT-MenKepbl npegnonara-
0T KYNUTb MK NpoaaTth. YTo6bl BBECTH B 3261y AEHUE APYrUX Y4aCTHUKOB PbiH-
Ka, MapKET-MENKePbl HEPEOKO MEHSIOT YUCAO aKkuuin, npeanaraeMbix K NOKyn-
Ke Wnu npofaxe, npbiratoT OT Aydwero 6uaa K ny4weMy acky, MHoraa no uppa-
UMOHaNbHLIM, Ha Nepebld B3rnaa, npuinHam. OHK HEepeaKo TopryloT Yyepes
Instinet (INCA), ckpbiBas, Takum 06pa3oM, CBOE UCTUHHOE NKLo. Ho ecnu octa-
BUTb B CTOPOHE 3TW TPIOKWU, TO B NEPUOAbLI MHEPLMU YUCI0 aKL MK, NOKa3biBae-
MO€e MapKeT-MeMKEPOM, OBbIYHO OTPaXKaeT TO KOMYECTBO aKLMIiA, KOTOpble OH
X04eT KynuTb NM60 AOMKEH npogaTtb. JNa NpoHMLaTeNnbHOro Tpenaepa Takas
UHbOpPMaLUa UCKIIOYUTENBHO None3Ha. HoO Haao NOMHUTbL, MapKeT-MenKep
MOMET CKOPPEKTUPOBaTL CBOM LieHbl B JIl060€e BpeMs 1 no nio6omy nosogy (1 B
no6yio CTOPOHY).

PaccMoTpuM noapo6Hee HEKOTOPLIE MPUEMbI, KOTOPbIMU NOSML3YIOTCA Map-
KeT-MeWKepsbl, CTpeMACh 0TO6PaTh BallM AeHbrv. OnbITHLIA Tpenaep BHUMaTeNb-
HO CNeauT 3a NOBEAEHMEM MApPKET-MEWKEPOB U GO U3GeraeT TOProBaTb aK-
LUMAMM, KOTOPLIMU OHWU MHTEHCUBHO MaHWNyNupyloT, 160 Ha4yuHaEeT TOProBaTtb
psSAOM C HUMM, NpeBpallas, Takum o6pa3om, BpawaebHyio cpeay B 6onee 6na-
TONPUATHY!O.

«DUHTLI FONOBOMN»

«@UHTbLI rONI0BOW» — 3TO AEHCTBMA, NpedrnpUuHUMaeEMble MapKeT-MenKepaMu
ANS CO3AaHUS UANIO3UU KPATKOCPOUYHOW TEHAEHUNH, B Pe3ynbTaTe Yero MomeT
HayaTbCH NaHWYeCcKas CKynKa unu pacnpogaxa, Kotopas o6bl4HO 3aKaH4YnBa-
eTcs pa3sopoToM. lNMpu NOMOLLKU TaKoro «duHTa» OCTaBNAIOT 6€3 aKUWMiA NaHu-
KYIOWMX NOKynaTenen uav npogaBLoB. Hanpumep, rpynna MapKeT-MenKkepoB
UK «TOMOP», KOHTPONUPYIOWMUIA aKuuK, BHE3anHo «o6sanuBaloT» 64 Ha 3Ha-
yutenbHylo BenuuuHy. MNMpuseay npuMmep: akumn ABCD Toprytotca no
17 %/, X 17 %/,,. Ho BHE3anHO BHYTPEHHWUH PLIHOK (Ny4iumin 6Ma UM ack) naaa-
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eT a0 16 3/, X 16 7/,. AKunu B3aAM 1 ynanu Ha '/, nyHKTa 6€3 KaKkon-n1m6o
npoaamm.

Bo3HuKaeT naHuKa. MNpoaaBLubl cpasy CHWXKAIOT LEeHbl Ha CBOMU aKLMU,
nonaras, 4To €CTb HEKas NPUYUHA K NOHUKEHKIO (MOXKET BbITb, NNOXKE HOBO-
CTU WK CHUXEHWEe penTuHra). MapKeT-menKepbl CKynaloT gelleBelome ak-
LMK NO NYTU BHU3 M C NPUOBbLINLIO NPOAAIOT UX Ha Nogbeme. «Tonop» HepeaKko
npoaenoisaet 3710, NpaYacb 3a INCA. B Kauectse npuMepa MOXHO NPUBECTH
cuTyauumio, Koraa MmapkeTt-menkep 4epes INCA BbicTynaeT ¢ aydwnm 61Maom unm
aCKOM U KpynHbiM (HanpuMep, 50 000 akuui) N1O0TOM. 3TO ABHO «bUHT rono-
BOM». He 3a6biBanTe, 4TO MapKeT-MenKepbl AEUCTBYIOT KaK UFPOKK B NOKeD,
cTapaschb He NOKa3biBaTb CBOMU KapTbl. OHU AenatoT BCe, YTO MOTYT, 4To6bl 4py-
rMe y4acTHUKMU PbiHKa He y3Hanu, KTo ABAAETCA NOKynatesnieM Uan npoaaBLom
JaHHbIX aKUMA. B npOTUBHOM Cnyyae OHW BPAS U NONy4aT BO3MOMHOCTb CKY-
naTb aKkunu No Hanbonee HU3KUM LieHaM (Npu NOKYNKE) MK NpoaasaTthb UX KaK
MOXHO gopoxe (npu npogaxe). Moatomy, BbiCTynasa ¢ Ayywum 6Ma0M nau ac-
KOM U1 BbICTaB/ISiA KPYMHbIK JIOT, MapKeT-MenKepbl AENCTBYIOT TaK, 4To6bl COo-
3/1aTb NONHYIO UNNIO3UIO UM PA3BUTUA TEHAEHLMHU, UNU HAPACTaHUS MHEPLUU.
OHHM BbIXOAAT ¢ GanbWMUBLIMU KOTUPOBKaMMU U 3anNyruBatoT MEHee OMbITHbIX
TPENAEpPOB, «BbITPAXUBASA» U3 HUX aKL MK, @ 3aTeM UCYE3aloT C nydlero 6uga
MK acka.

MoBopoT TeHAEHLIMK

Koraa mapKeT-MenKep Unu «Tonop», KOHTPOMPYIOLWMIK aKLKUK, UCNONL3YET CBOU
3anacbl aKLnm 1 «ry6oKue KapmaHbl», 4To6bl UATY NPOTUB TEHAEHLINNK, U C yCne-
XOM ee pa3BopaynBaeT, roBopaT 06 UCMONb30BaRUM TaKOW CTPaTermm, Kak no-
BOPOT TeHaeHUWU. MpuMepomM MOXET cnyutb nosegeHune INFO (puc. 10-7 —
10-14). lo otKkpbiTHa pbiHKa INFO caenan paspbii ¢ 6 go 7. Mpun oTKpbITUK Gbina
CUNbHaA pacnpoaaa Unu Wwopt Mexay 7 */, n 7 3/,. Bckope Tpeiaepbl NOHANK,
4YTO HU pacnpofaxa, HWU WOPTbl HE OCTaHaBAUBAIOT MapKeT-MENKEPOB — OHU
TONKAIOT LEHY BBEPX. IM yaanoch NOAHATL ee A0 8, npexae YeM ei No3BoAnu
CHU3UTLCA A0 7 */,. BblN0 04EBUAHO, YTO Tperaepbl TG0 GUKCUPOBaNU NPUbHUTL
(KynuB aKLMK A0 CECCUU MK Bnajen UMK elle paHblue), 160 WOPTHAN 3TH aK-
U1u. B 6onblUMHCTBE CBOEM TPEUAEpbl Npeanonarani, YTo PoCT B OMH NYHKT Ha
LIEeCTMAONNAPOBbIE aKunn 6onee 4emM A40CTaToHEH, YTO6bLI PUKCUPOBATL NPUOBLINL,
W BCKOpE 3TW akuuu ynagyt. Oxxuaanus Tpenaepos 6binun BrontHe 060CHOBaHb!,
HO WX «epeexanu» ENCTBUS MapPKET-MENKepoB.
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«BbiKaTble» WopTbi

«BblIXaTbie» WOPTbl — 3TO Yalle BCEro LeHbl «nepe3akynneHHbIx» akumii. Takoe
CnyyaeTcs, Korfa akuuu KparHe rnepeoleHeHbl, OTHOCATCA K CEKTopy, Haxoas-
LWEeMYCHl B COCTOSIHUU «MppauuoHanbHOro poctar (Hanpumep, MHOrMe KOMraHuu
cdepbl BbICOKMX TEXHONOMMIK, BUOTEXHONOTMKU N UHTepHeT B nepuos 1998-
2000 rr.), ¥ ABNATCA 06BEKTOM BbLICOKOIO WOPTOBOro MHTEpeca. 3TH aKLmK
0O6bI4YHO CHSTBHO PaCTYT NPU XOPOLIKX HOBOCTSAX U HAXoAATCA B6NM3K CBOEN BHYT-
PUAHEBHOW BEPLIMUHBI.

MapKeT-MeiKepbl B 3TOM cilydae AeUCTBYIOT cneayowum o6pa3oM: OHU
BHe3anHo Ha4yMHaloT «yXOAUTb C acKa», Np1Yem uenble ApYChl LeH ucyesaioT 6e3
CKONbKO-HMBYAb CyLLeCTBEHHbIX pacnedaTtoK. lNogHumaeTtcs naduka. MpoaasLbl
LOPTOB cnelaT 3aKkpbiTbCA U NepexoanT Ha 6uabl, TONKas LeHy ewe Bbilte. B
3TON 06CTAaHOBKE MapKeT-MelKepbl MPoJaloT aKUMK N0 BbICOKOW LeHe, 3aTem
PbIHOK, KaK NpaBu/io, pa3BopaynBaeTcs, U akuumn He 6e3 NOMOLLU MapKeT-Men-
KepoB MAYT BHU3. (OBbIYHO KepTBaMM «BbIXKaTbiX LWWOPTOB» CTAHOBATCH HEpeLy-
TeNnbHblE U HE UMEIDLLMe ROCTaTOYHOro Kanutana Tpevgepsl.)

BbigBJIEeHUE
MapKeT-MEHKEePCKHUX MaHUITYJIAIUNA

K cyacTblo, ecnu Bbl 3HAETE, KaK NOMb30BaTbCA 3KPAaHOM BTOPOroO YPOBHSA, TO
CMOXETE AOBOIbHO NErkKo 06HaAPYXWUTb 3T MaHUNyNauuKn. BaMm Heob6xoaumo oT-
cnexuBartb NOsBAEHUE CRefyloulMX CUTyauUni:

1. Ecnv npu 6onblioM o6beMe Npoaax, NPOXoAsALMX Mo ueHe 6uaa, map-
KeT-MeNKepbl NOAHUMAIOT acK, NbITAACh YBENUYUTb LIEHY.

2. ECNW aKuuu, 0 KOTOPbIX AaBHO HE CNbILWHO, 06bEM TOProB/M KOTOPbIX
BECbMa Man 1 ABUXEHWUA PbIHKA MO KOTOPbIM NPaKTUYECKU HET (ecTb
BCEro HECKOJIbKO Pacrney4aToK), BAPYr Ha4MHaloT PacTH, XOTH MOKYMOK
HEMHOIO UNU HET COBCEM.

Korpa akunsmu MaHUNYAUPYIOT, MOXHO YBUAETL, HTO OHU NO HEU3BECTHLIM
NpUYUHaM ABWKYTCA B HanpasneHuu, NpoTUBOMNONOXKHOM TeHAeHUMHU. U Hepea-
KO 3TUMK aKLIMAMMU yXKe HeNnb39a TOProBatb, UCXO0AA U3 BbICOKOIO NPOLIEHTa OXHU-
nanus. CnegoBaTenbHO, TOProBAA UMKU NpeBpallaeTca B a3apTHYIO Urpy, YTo
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AIBNISIETCH HEe CaMbiM XOPOLWMM CNOCOBOM COXpaHEeHUs Balero ToproBoro Kanu-
Tana. MNoatomy B cnyyae, Koraga akuuu Bedyrt ceba CTpaHHo, ecTb ABa BapuaHTa
nencteuin: (1) Ecnu Bbl HAYMHAIOLMIA UNK HEOMbITHLIM TPERAEp, TO HE OTKPbIBan-
Te NO3ULMIO NO 3TUM aKLMAM. ECNM NO3ULIMA YIKE OTKPbLITa, TO HEMEJIEHHO 3aK-
powTe ee. (2) Ecnn e Bbl UCKYLLEHHbIN TPEWAEP, TO MOXETe TOProBaTh C «TONo-
POM» UMK «B €ro TEHU»,

Bo3MoxKHaA HHTEpNpeTanus
aKTHBHOCTH MapKeT-MEHKEpPOB

YuuTbiBas BCE BbilIECKA3aHHOE, HEBO/bHO 3ayMaellibesl, KaK Toprosartk, onu-
pasicb Ha NOA06HYI0 MHPOPMALKMIO. AN 3TOro, HaNnpPUMepP, MOXHO Hay4uTbCS
MHTEPNPETMPOBAaTL AENCTBUA MapKET-MeMKepoB C MOMOLLbIO 3KpaHa BTOPOro
YPOBHS. XOTA 3TU UHTEpPNpeTaLun He 6yayT TOUHbIMU, MU MOXHO MO/Ib30BATLCA
B Toprosse. PaccMOTpuM NoApo6HEe HECKONBbKO CUTYaLUM.

MapKeT-MeiKep NOKynaeT aKLuu

Curyauns 1. MapKeT-MenKep noKynaet no 6uay U nocne atoro He MEHSIET CBOKO
KOTUPOBKY. BHyTpEHHMA pbiHOK paseH 24 7/ X 25. MapKeT-MenKep nnatut
247/ 38 KaKoe-TO KOJIMYECTBO aKLMA 1 3aTEM BO30GHOB/IAET CBOIO KOTUPOBKY.

BosmoHas uHTepnpetayms: MapKeT-MenKep ABNSETCa noKkynaTtenem,
CUUTAIOLLMM, YTO €CTb APYrHe MapKET-MEeNKephbl, 3aUHTEPECOBAHHbIE B NOKYM-
Ke. B aToM cutyaumnmn mapKeT-MenKep Bpsid M U3MEHHWT CBOKO KOTUPOBKY.

Cutyaums 2. MapKeT-MenKep NoKynaet no 6ualy, a 3aTeM NOHNKAET CBOM 61a Ha
OfMH YPOBEHb. BHYTPEHHMI PbIHOK paBeH 24 7/, X 25. MapKeT-Menkep nnartut
247/, 38 HEKOTOPOE KONMYECTBO aKLIMA, @ 3aTEM CHUKAET 61 o 24 3/,

BoamorkHas nHTepnpetayms: MapKeT-MenKep NOKYNaeT, HO CKPbIBaET 370,
TaK KaK HafeeTcs KynuTb No 6onee HU3KoM ueHe. OH «npobyeTt Boay», 4TO6bI NO-
CMOTPETb, 4TO NPOU30NAET, ecnv He NpuBneYeT npogasLos. CKopee BCero, oH
NOKyNaeT aKLUnW Ha CBOM CYET, HO, BO3MOXHO, U NbITaeTcs Noayyutb Gonee xo-
POLWYIO LEHY AN MHCTUTYLIMOHANBHOMO opAepa.

Curyayms 3. MapkeT-MenKep nnatmt 24 7/, 3a KaKoe-To KONWYECTBO aKkuwui 1 ne-
penpoirnBaeTr U3 6uaa B acK. Kak 1 paHblle, BHYTPEHHUN PbIHOK paBeH
247/, X 25. MapkeT-mMenKep nnaturt 24 7/8 1 3aTeM npegnaraeT K npoaaxe no 25.
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BoamoxHas uHtepnpetayms: MapkeTt-menkep n1Mbo 3apabarbiBaeT Ha cnpa-
fe, NIn60o Kynun akumMK, HO HE XO4ET UX AepxaTb. MapKeT-meitkep N1bOo He SBNS-
eTca nokynareneMm, nM6o xouyet, 4To6bl Bbl AyManu, 4To OH He NOoKynaTenb.

Cutyauyms 4. MapKeT-MelKep NOKynaeT KaKoe-TO KOAMYEeCTBO akUMi 3a
24 7/8, a 3aTeM NepexoauT Ha OfMH YPOBEHD Bbile acKa. BHYTPeHHWI pbIHOK paBeH
247/, X 25. MapKeT-MenKep nnatut 247/, a 3aTeM Npeanaraer npoaarb no 251/,

Bo3moxHas nHTepnpetayms: B HacTosiLiee BpeMs MapKeT-MenKep He AB-
NIAETCH HY NOKynaTeneMm, Hy NnpoaasLom. OH y4acTasyeT B pbiHKE TOSIbKO A1 TOrO,
4yTO6bI BbINOMHATL CBOM 06513aHHOCTH MapKeT-MenKepa. B aTon cuTyaumm OH Ky-
MU aKLAK N0 BUY U AEPHKUT UX, YTOOL! NPOAATL NO aCKy Ha Napy YpOBHEHN Bbille.
OH He SBNSEeTCA «TONOPOM» MO 3TUM aKUMAM, HO 3apabaTbiBaeT Ha Cnpaje U ae-
NaeT AeHbrM Ha MHEPLIUK aKUMA.

MapkeT-MelKep IPOAaeT aKIUH
nOCMOTpMM, HYTO MOXET NPOUCXoauUTb, Korga MapKeT-MeFﬂ(ep npojaeTr akuuu.

Cutyauymsa 1. MapKeT-MenKep Ha acKe NOCTOAHHO. BHYTPEHHWIA PbIHOK paBeH,
KaK v paHblue, 24 7/, X 25. MapKkeT-MenKep npeanaraet npoaats no 25 u sa-
TeM BO306HOBNSAET CBOIO KOTUPOBKY.

BoamoxHas uHtepnpetaums: OH npojan HEKOTOPOE KOIMYECTBO akuuih 1
X04€eT NpoaaThb elle. MapKeT-MenKep ABAsSeTCA NPoAaBLOM, a He NoKynaTenem
Ha 3TOM YpOBHe.

Curyayms 2. MapreT-MenKep npoaaeT akLMu No acky, a 3aTeM NOAHMMAETCH Ha
OAMH YPOBEHb Bblle acKa. BHyTpPeHHUI pbiHOK paBeH 24 7/8 X 25. MapkeT-men-
Kep npoaaeT akuuu no 25 v 3atem npegnaraet npoaatb ewe no 25 1/8.

BoamorxHas nHTepnpetaymnsa: MapKeT-Menkep — npoaaBel, v NblTaeTcs no-
NY4UTb NydLLyio LeHy. OH «npobyeT Boay», 4To6bl NOCMOTPETL, YTO NPOU3ONIET,
€C/IN OH He YAePUT aKLMK OT NoBbiWeHUA. [10-BUANMOMY, MapKET-MENKep CYK-
TAET, YTO Ha PbIHKE, KPOME HEro, HET 3aMHTEPECOBaHHbIX NPOAABLIOB, MU OH MO-
HET AOBUTLCS NYHILEN LEHbI.

Cutyaumns 3. MapKeT-MeiKep npbiraet U3 acka B 6ua. BHYTpeHHWI pbIHOK pa-
BeH 24 7/, X 25. MapKeT-MeiKep npoaaeT akuumn no 25 u 3ateM npegnaraet
BbIKYNUTb MX N0 24 7/...

BoamoHas natepnperayms: MapkeT-Menkep 3apabaTtbiBaeT Ha cnpaje.
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Curyaums 4. MapKeT-MeiKep NpodaeT akLnu1 No acky, a 3aTem onycKaeTcA Ha OanH
YPOBEHb HUKe Ny4wero 6uaa. BHyTpeHHUI pbiHOK paseH 24 7/, X 25, Mapker-
MeWKep NPOAAET aKLuK No 25 1 NepexoanT Ha 61a, YTOGbl KynuTb No 24 %/,

BoamoxHasn nHtepnpetauyms: MapKeT-MenKep He ABASETCS cepbe3HbIM
noKynarenem Wi npoaasLoM. OH y4acTBYET B PbIHKE, YTOGbI BbINOAHSATL CBOU
06513aHHOCTM MapKeT-MeilKepa, 3apabarbiBaTb Ha CNP34e U NOTEHLMANbHO No-
Nny4unTb GONbLLE, YEM CNP3A, €C/TU aKLUUU UMEIOT UHEPLUIO.

MHTepnpeTaums LENCTBUI MApKET-MENKEPOB OCHOBaHa Ha Npeanonoxe-
HuaX. OaHaKo Mbl He NbiTaeMcs 060CHOBATL NPaBUABHOCTL HALWKX paccyXae-
HUW, aHaNU3MpPysa AENCTBUA MapKeT-MenKepoB. Mbl NPOCTO cTpeMumca cohop-
MHUpoBaTb 060CHOBaHHOE K TopryeMoe oxuaaHue. He 3abbiBainte, YTO MapKeT-
MenKepy HeT HE06X0AUMOCTH MPOBECTU XOTS Obl OAHY CAENKY, YTOObI YWTH, TaK
e KaK He TpebyeTcs UCNONHWTL XOTA 6bl 0OAUH OPAEP, NPeHae YeM NOAHATb Unn
NOHU3WUTb CBOM 61T UK acK. MNOCKONbKY OHW NPUHMMAIOT PUCK C 06EUX CTOPOH
CAEeNKHU, To, ecTECTBEHHO, 6yAyT NOArOHATL CBOM LIEHb! K YPOBHIO, KOTOPbIM 06ec-
NeYnBaeT UM MaKCHMMasbHY0 NPUBbLINLHOCTL.

Mpexae 4eM NepenTn K KOHKPETHLIM MHEPLIMOHHBIM METOAUKAM, AaBanTe
nogpo6Hee pacCMOTPUM OAHY M3 MAHWUMYNSALMA MapKeET-MEWKEPOB, Hanpumep
Ty CTPaTerunio, KOTOPY0 Ha3biBaIKOT «OBOPOT TEHAEHLUN»,

HJLTIOCTpPAaLMA IIOBOPOTA TEHAESHIIUH

B Briefing.com (0AWH U3 MOUX UCTOYHUKOB HOBOCTEM) NMOABUINUCL MHTEPECHBIE
HOBOCTM 0 KoMnaHuu Infonautics Inc. (puc. 10-5 n 10-6), 3a KOTMPOBKAMU aK-
LI KOTOPOK A1 CEXY AOBOSbHO JaBHO. B HACTOALWMA MOMEHT UeHa aKLuit KOM-
naHuu Hue $10, Ho ceroaHs, Nocne 3TUX HOBOCTEN, Ha4YUHAIOLLME BHYTPUAHEB-
Hble Tperaepsbl, CKopee Bcero, 6yayT 6paTb 3TM aKUMKU Hapacxear.

1 noMecTnN akuMn B OKHO-HaNnoMUHaHKUe U OTKPbIN OKHO «BpeMSA U Npo-
Aaxu», 4yTo6bl NOCMOTPETL NPEACeCcCUOHHbIe pacnevaTku no INFO (puc.
10-7). AKuKK CTanu pactu eule B NPeaCceCCUOHHbIA Nepuos npu xopowem
o6beme (puc. 10-8), 1 9 CMOT KYNUTb MX A0 OTKPbITUS. KOHEYHO, OpbIHOYHAA
urpa — 310 6051€€ BbICOKMN PUCK, HO MOTEHLUMANbHO OHa NPUHOCUT U 60Nb-
Wyt NpubbiIb.

Mo mepe NpUGANIKEHNS OTKPBLITUS TOProB aKLuK NpoaonKanu Habupartb
CWi1y ¥ NOAHUMANUCh Bee Bbiwe (puc. 10-9). 310 fano MHe OCHOBaHWe Npeano-
NOXWTb, YTO @KLK, BEPOATHO, ByayT pacTi U Nocne OTKPbITUS.
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Infonautics Inc. (INFO) 6-1/8: nocTtaBlmMK MHPOPMALMOHHbIX YCAYr Yepes
MHTepHEeT WKonam, 6UBAMOTEKAM, YaCTHbIM ULAM U KOMMaHWAM MoAnu-
CbiBaeT OKOH4aTenbHoe cornawenue ¢ Bell & Howell;, INFO noayuut 27%
aKuMi HOBOM KoMnaHuu, a BHW 6yanet BnageTb ee 0CTanbHON 4acTblo;
CM. Npecc-penmns...

PucyHok 10-5.
Undopmauus.

08:57 ET Infonautics (INFO) 6: KoMnaH1sa nognuckiBaeT cornalieHne ¢
Bell & Howell (BHW) o cozgaHnn KomnaHuK, KoTopas 6yaet paboTtaTtb UC-
KNIOYUTENBHO Ha MHTEpHET-pbiHKe K-12. Bell & Howell 6yaet maxoputap-
HbIM BiagenbLlem BHOBb 06pasyemoin Komnanuu. Akumnn INFO npoaemon-
ctpupoBanu 10%-Hbl pocT nocne 06bLABAEHWS HOBOCTH.

PucyHok 10-6.
HoBOCTH GUPIKH.

AencTBuUTENbHO, NOCNE OTKPBLITUR aKuKUKU cTanun 6bICTPO NOAgHUMATLCH
(puc. 10-10). Mou oxuaaHWua NOATBEPANNUCD.

Korpa oTkpbinca pbiHOK, INFO 6bin Ha caMOM BEpPXY MOEro OKHa-Harnomu-
HaHUA (PaHXUPOBAHHOIO NO HUCXOAALEMY COBOKYNHOMY o6bemy). To, 4To Ao
pblHKa coBeplUeHbl caenku ¢ 6onee yem 50 000 akuMi, Gblno XOpownum npea-
3HaMeHOBaHUEM. ITO CBUAETENLCTBOBANO O CUbLHOM MHTEPECE NOKyNaTenen u
npoAasLOB K gaHHbIM akuusam. Ha puc. 10-11 4eTKO BMAEH pa3pbiB Gonee Yyem
B 1 NyHKT NO CpaBHEHWIO C NPEAbIAYLIMM 3aKPLITUEM.

M BOT A 3amMeTU, 4TO, HECMOTPA Ha CUNLHYIO NPOAaXKY (LeHbl YCnoKavBa-
nuck y 6uaa B 7 1/;), MapKeT-MenKepsl (BbICTPOMBLIMECH B TPEX BEPXHUX YPOB-
HAX aCKa) NO3BONANM AKUMAM pacTh. 370 ObiNO ABHLIM NPU3HAKOM NOBOPOTa
TeHAeHUnU. MapKeT-MenKepbl Npogasany Ha pacTywem poiHke (puc. 10-11).
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PucyHok 10-7.
UcxopgHoe nonoxkeHue caenku no INFO.

O6patute BHUMaHKe Ha 6onbion 06bem («Tot. Vol.») n yakuit cnpag no INFO
NpKn OTKPLITUKM (puc. 10-12). MocnegHen npegiaraeMon LieHon 6bina LeHa buaa
B7 1/8. AKuMu NpojaBanu, oAHaKo LeHa pocna. Kctatu, oHUM M3 HECNOMHbIX
cnocoB0B o6HapyKeHUs MapKeT-MenKepa, NOBOPayYUBaloWEro akuuu, oyaet
CUTyaums, Korga 601blLIMHCTBO pacnevyaTok NOKa3bliBaIOT LeHy 61aa unu Huxe,
XOTSt MapKeT-MenKep No3BONWA LIEHE acKa pacTw.

06veMm caenok ¢ INFO HapacTtan. locneaHas LeHa cocTaBnana Tenepb
7 5/16. AKUWMKM BCe ellle Npoaasanmce no 6uy, Ho 06bEM Havan yBenuynBaThes, U
LUeHa nogHAnack eule Bbile (puc. 10-13).

Tenepb Tpenaepsl cneaoBany 3a TREHAOM, KOTOPbIW CO3AaNU MapKeT-Men-
Kepbl. Bckope nocne OTKPbITUS aKUMK UMENN O4EHb NPUANYHbLIA 06beM — CBbl-
we 500 000 (puc. 10-14).
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INFONAUTICS Inc. - INFONAUTICS Inc;
|} ~INFONAUTICS || —=INFONAUTICS

Time Price Volume Time Price Volume
9:04 9:18
9:04 9:18 615/16 300
9:04 65/8 1300 9:18 615/16 500
9:04 65/8 700 9:18 63/4 300
9:05 9:18 615716 1300
2:05 919 7 2000
9:05 7 300 2:19 7 1500
9:05 65/8 1000 2:19
9:05 9:19
2:05 2:19
9:05 9:19
9:05 9:19
9:05 9:19

PucyHok 10-8. PucyHok 10-9.

INFO genaet paspbis nepej ceccuer. [INFO npogonkaeT pacty.

INFONAUTICS Inc.

11 —INFONAUTICS

Time Price Volume
9:30 71/8 200
9:30 71/8 1000
9:30 71/8 500
9:30 71/8 1000
9:30 71/8 100
9:30 71/8 100
9:30 71/8 2000
9:30 71/8 500
9:30 71/8 2000
92:30 71/4 400
9:30 71/8 1000
9:30 71/8 300
9:30 71/4 500

Pucyrnok 10-10.
INFO oTKpbIBaeTcsa o BepxHe# rpaHuue
OOPbIHOYHOro TOProBoOfo AManasoHa.



hasa 10. UHepUUOHHDbIE CTpaTeruu

307

Intrady HFONAUTICS i1 DAY

it b

k72t
INFD R A AR :
tigh 718 Luw 7 !
i 118 Ask 710 Pasp !
B2 e e s e i
Heme: Bd  Sue Name Ha OTKPbITHA ’
TN A S o A
3OOAN Mg !
3OARCA TlA mj, pe
3OMCA 7 u0m i :
3 HRIG 7 1608 20001 .
M ’ | !

“High - Last
718 FRECIS
A6 41t
i 83

Qpen
? i
44 /10
£ B

Hist Close
B
41 5016
SRmA

4
734
81516

ERIT:
915016

75
42092 41518 G645

7am

4 15716

PucyHok 10-11.
MapkeT-merKepbl NPOAAloT Ha pacTylleM PbIHKe.

L1

Symbol Hist Open Low High Last Bid Ask Bid- Vol.
Close Price sk

INFO 6 7158 7 71/8 T8 7316

TESM 41 16 44 3716 44 3/16 44 12 44 3/16 44 7/16 44172 52600 !
WSTL. 81816 -93/8 = 938 93/8 - 938 9516 938 /1639800 l
SPDE 71532 758 758 721/32 721/32 7588 734 18900 {
STAR 92732 Y1516 978 91516 978 978 91516  1/16 1200 I
PCTL 738 |

PucyHok 10-12.
INFO npopgaercs no 6uay Ui HUXKe, HO LieHa pacTer.
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Symbol Hist Open  Low i i

Close
6

INFO

TFSM 41 5/16  443/16 44 3/16 44 15/16 | ) 45378 i
SPDE 71532 758 79/16 73/4 7588 7916 7T1il/16 1/8 54000
SIAH  927/32 91516 97/8 91516 978 978 92932 1/32 9200
PCTL 7378

PucyHok 10-13.
Tpeinaepbl HauyMHalT «nepennaynBaTtb» 3a INFO.

i Hist Low High Last  )Bid

| Close rice Ask

I'INFO 6 6 5/8 6 731732 734

f TFSM 41 5/16 44 3/16 44 3/16 48 3/8 46
WSTL 815/16 9378 815/16 93/8 91/4

i SP ! b ] 3 i

433500
388900
6420

7716 1000

PucyHok 10-14.
MapKeT-menWKepbl CO34anu BPEMEHHbIN «NOABbEM» U NPOAAIOT Ha HEM.

KJiioueBble NMOJIOMKEHUA

Koraa g Topryto 1no MHEPLUMUOHHbBIM CTpaTernam, To ONUMpatoCb Ha TP OCHOBHbIE
KOHUENUWKU. 3TO MOM HaEXHble yoexaeHus, nomoratoumne chopmmpoBaTth
OXHaaHU4A.

1. O6bem onpeaenseT TeHAeHLUUIo

S cBATO BEPIO B 06bEM. ITO 04EHb IPDEKTUBHBIA MHCTPYMEHT (M OMH U3 CamblX
NPOCTbIX). BHYTPUAHEBHbIE TPpENAEPbl HEPEAKO NeperpyKeHbl CNOKHbIMU TEXHN-
YECKUMU MHAMKATOPAMK, CKONb3AWNMU CPEAHUMU U TPOMO3AKUMU anroputMma-
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Mu. Ho MHOraa NonesHo caenath War Hasaj U BEPHYTLCA K OCHOBaM, K 6asuc-
HbIM MHAMKATOPaM pbiHKa. O6beM (YMCNO aKLMK, KYTUIEHHbIX U NPOJaHHbIX 3a
[EHb) — KaK pa3 U ABASeTCS OAHUM U3 TaKUX MHAMKaTOPOB. Elle He TaK gaBHO
AeHb co 100-MUNNMOHHBIM 06BbEMOM Ha Hblo-MOPKCKOM GOHAOBOI BUPHKE Bbi3-
Ban 6bl y 6pokepoB 6naroroseHue u tpenet. Ho B nocnegHue HeCKonbKo net
06beM 3HAYMTENbHO BbIPOC, YTO CTaNO ECTECTBEHHLIM pe3ynbraTtoM 60sbllero
KONu4ecTBa AeHer B 6MpXeBOM 060poTe BCNEeACTBUE PE3KOro pocta aKTUBOB
B3aMMHbIX ¥ XefeBbix GoHA0B. [ocne HoBbix peKopaos [oy, o6bemM NYSE cae-
nan «wun» 1 HeaaBHO AocTUr 1 Mnpa. akuui B AeHb. 06bem NASDAQ perynsipHo
npeBbllaeT 2 MApd. aKUMA B JeHb.

Bo Bce BpemMeHa MHBECTOPbLI NOMb30Ba/IMCh NOKa3aTtesieM o6bema, Y4To6bl
NOHATL, Kyfia nayT akunnu. B oTanyune ot 60NblUMHCTBA MHCTPYMEHTOB, UCMONbL3Y-
€MbIX TEXHUYECKUMUW aHaNIMTUKaMW, 3TOT NOKa3aTeslb HaNTU NErko: 3TM AaHHble
€CTb NPaKTU4ECKN Ha Nto6oM pUHaHCOBOM Web-caiTe unun B nio6oi exeaHes-
HOM raseTe, nevatalollen 6UpeBble CBOAKU (06bIYHO OH BbipaeH B TbiCA4ax
aKLUMR), 1, KOHEYHO Xe, Ha 3KpaHe Baluein TOProsoi nNporpamMMmoi.

Hu3Hb Tpengepa He MOXET 6blTb NOCTaB/ieHa B 3aBUCUMOCTb OT KaKoro-
TO 0AHOro MHAMKaTopa. OaHaKo NoHumaHue ob6bema no3eonaeTt rnyéxe npo-
HUKHYTb B CYTb NOBEAEHUS aKLMIA 1 onpeaennTb ux obiuee «camo4yscTBue». Ca-
MO€e BaKHOE NpaBMNO, KaKoe BaM Haao 3HaTb, COCTOWUT B CeaylolleM: 06bem
npeatuectayert HeHe. Kak npaBuno, 06bem HauMHaeT U3MEHATLCA NpeXae, Hem
M3MeHUTCA LieHa aKkuui. lpenectb aToro MHANKaTopa B ero rubKocTu. BHyTpU-
AHEBHbIE U3MEHEHUS 06beMa MOXHO UCMOb30BaThb A1 ONpPeaeneHns KpaTKo-
CPOYHbIX ABUKEHUI LEH, @ UBMEHEHUS 3@ HECKO/IbKO AHEN — ANS onpeaeneHus
2—3-AHEeBHOW TEHAEHUMMN.

Ho npexzae 4eM y4uTbCs MHTepPnpeTupoBaTh 06beM, HaJ0 3HaTb CPeAHUN
OHEBHON 06BbEM AaHHbLIX aKUMK. PaHblue akTMBHbIE Tpengepbl Bbiin BolHYKAE-
Hbl 3anucbiBaTb 06BbEMbI TOPTYEMbIX MU aKLUUIA KaXAabli AeHb, YTOObl paccyu-
TaTb CPEAHUE BENMYMHbLI. Tenepb Bbl MOXETE NONYYUTL 3TY MHOOPMaLUMIO Yepes
UHTepHEeT B pexuMe on-line. Hanpumep, Bbl MOXKETE BOCMNO/Nb30BaTLCA YCNYron,
npegocrasnsemon Yahoo Finance (http://quote.yahoo.com). Ha atom caiite Bbl
MOXEeTe HanTh cpeaHnin 06bEM Mo NIO6bIM aKLKUAM.

Boobue rosops, U3MEHeHWe LeHbl NPpU CPaBHUTENbHO MajioM o6beme
npeanonaraeT OTKNOHEHWE, TOrAa KaK M3MEHEHUE LieHbl NPU BbICOKOM 06beme
npeaBewaeT NOAIMHHYIO TeHAeHUKIo. N Tpenaep cMOTPUT 06beM, 4TOGLI onpe-
AENUTb LIEHOBYIO TEHAEHLMIO. [TOCKONbKY MHEPLIMOHHBIK TPEWAWMHT Npeanonara-
€T TOProB/io B HanpaBfeHWU CUNbHOM TEHAEHLMHU, OAWH U3 NYHLIKWX MOMEHTOB
LS NOKYNKW HacTynaeT TorAa, Koraa akunn HanpaBnsioTCH BHU3 NPU MasioM
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o6beme (B OTCYTCTBUE HOBOCTER), NOcne TOro Kak HelaBHO pociu npu 6onee
BblCOKOM. locnegHee o3Havaert, 4To nNpogaxa cnabas, TaKk Kak Te, KTo XoTen
npoaatb aKUMK, YXKe Npoaan ux, a octanbHble NPOAOMKAIOT AepaTb. MoKkynaTte-
N1 MOTYT eLle BEPHYTLCSA Ha PbIHOK, €CNKN YBUAAT, YTO LieHa cTabunnsnpoBanach.
Taroxe Henaoxo npogaBarts NPy BbICOKOM 06beMe, Korfla akuuu HanpasasoTcs
BBepx (npuyem o6LEM YIKe BbIbIXaeTcs), MOCKOIbKY 06bIY4HO 3TO NOPOMAAET
HEHOPMa/IbHO BbICOKME L{€Hbl, KOTOPbLIE HE MOTYT AepPaToCs JOAO.

OcHoBHasi uzies COCTOUT B CReAyioUeM: €Cn LieHa U 06beM [BUKYTCA B
O4HOM W TOM Xe Hanpas/eHUM, TO TEHAEHUMS UBMEHEHNS LeHbl aKLMi npoao-
MuTCa. Ecnv oM ugyT B NPOTUBOMOIOMHbIX HanpaBieHUsiX, TO TEHAEHUNS pas-
BepHeTcH.

Onqa onpegeneHnsa MOMEHTa OTKPbLITUA U 3aKPbLITUA NO3ULIMK HUKOTAA He
Hafo UCNonbL30BaTb O4UH NULbL NOKasaTenb 06bema, HO 3TOT He3aMeHUMbIN
MHCTPYMEHT NO3BONAET NPOHMUKATL B CyTb NPOLLECCOB, NMPOUCXOAAWMX HA PbIH-
Ke, U onpegenaTb TeKyllMe LieHOBbIe TeHAeHUMK. MHade roBops, OH noMoraer
Tpeingepy chopmupoBaTh TOPryeMbie OXunaaHua.

2. ToproBnsi Ha OTHOCUTENbHO# cune

Ewe ofHUM BENUKONENMHLIM NPEUMYLLLECTBOM SABASIETCA NOHUMaHUE TOProB/n
Ha OTHOCHTENbHOW cune. 1104 3TUM A He UMelo B BUIY NOKa3aTenb OTHOCUTENb-
HOW CUNbl K S&P, KOTOPLIA MOXHO HAUTU B rasete. Peyb He MAET O TEXHUYECKOM
MHAUKATOPE OTHOCUTENbHON CUnbl. [ina BHYTPUAHEBHOrO TpeAgepa OTHOCUTENb-
Has cuna — 3To HeyTo 6osee nNpocToe,

BbiCcOoKui ypoBeHb OTHOCHTE/bHOI CHlbl

Bbl He 3aayMblBanUCb HaA TEM, Kak1e aKLMK CUNbHO PacTYT B AHM, KOTAA PbIHOK
B LenoM sABnsieTcs cnabuiM (cocTasHon MHaeke NASDAQ, oy n/unu dblovepc
S&P)? AKUMH, CUNIbHBIE NO OTHOWEHWIO K PbIHKY, KOTOPblE 06NaAaloT BbICOKUM
YPOBHEM OTHOCUTENBLHOW CHUAbI B 3TOT AEHb.

ToproBblid NNaH 8 OTHOWEHWUU aKUUIA C BbICOKON OTHOCUTENLHON CUNOWH
[OBOJIbHO MPOCT: ONPeAennTL YPOBHU NOAAEPKKK U CONPOTUBNEHUA. Ecnun Bbl
HaLNKW 3TK YPOBHM, TO NOKYNaeTe Ha YPoBHAX NoAaepHKU. Korga Bale Tpenaep-
CKOE MacCTepCTBO OKpErHET, Bbl MOXKETE yBeIWUMBaTb CBOIO NO3ULIMIO (3TO Ha-
3blBaeTCs HapalBaHUeM UM NUPaAMUIOCTPOEHUEM) BCAKUIA pas, Koraa akunm
[JOCTUraloT YPOBHA NOAAEPIKKN. YKPYNHEHWE N pas3yKpynHEHNE NO3ULMIA — O4eHb
MOLUHbIA MHCTPYMEHT CTpaTerun pasmepa no3uuuu; ogHaKo ero o6cymaeHne
BbIXOAMT 3@ PAMKWU HAcTOSILLEN KHWUMM.



haea 10. UHepLUUOKHBIE CTPaTeruu 311

Hu3kuit ypoBeHb OTHOCUTENIbHON CUbl

A Tenepb nogymawTe: B AHW, KOr4a PbIHOK B UENOM ABAAETCH CUIbHbIM (ONATb
coctaBHon UHgeke NASDAQ, Dow n/mnun dblovepc S&P), Kakne akuum 6bicTpo
nagaoT? AKUUK, cnabbie N0 OTHOWEHUIO K PbIHKY. OHX UMEIOT HU3KYIO OTHOCH-
TENbLHYIO CUAY B 3TOT AEHb.

Toprosbid NnaH B OTHOWEHWKW aKUUA C HU3KUM YPOBHEM OTHOCUTENbLHOM
CWNbl CTPOUTCH aHaIOrTMYHO: Npexae Bcero Haao onpeaesnuTb YpoBHU NOAAEPHK-
KW U CONPOTUBNEHUA, a 3aTeM NpojasaTh (MK WOPTHUTL) Ha YPOBHAX CONPOTUB-
nexHus. N onatb e ONbITHbIe TPeHAEPbl MOTYT YBEIUYUTL CBOM NPUBLIIKU nupa-
MUOCTPOEHWEM MK HapaluBaHUeEM NO3ULWHA.

3. Onpeaenexne ypoBHEN NOALEPHKA N CONPOTUBNEHNA

06bl4HO B Te4eHHe 4aca nocne OTKPbLITUA aKuMK ycTaHaBnIWBaOT CBOW TOPro-
Bbli AManasoH. 3T1o 6yaeT MUHUMYM (noaaepiKa) U MakCMMyM (CONpPoTUBAEHHKE),
MEMXAY KOTOPbIMK aKLUK ByayT TOProBaTbCs B TEYEHUE 3TOro TOProBOro AHNA. XoTs
npo6ou (Koraa akumMu BbIXOAAT Ha HOBbIW AHEBHON MakCUMYM UM MUHUMYM) B
pesynbrate HOBOCTEW, PbIHOYHBLIX YCNOBWUH IGO0 aKTUBHOCTU TpENAEPOB UNK
MapKeT-MeNKepPOB AEHCTBUTENLHO CNYHaAIOTCH, OHW HE ABNSKIOTCA HOPMOW.
O6bI4HO gnana30oH YCTaHaBAUMBAETCS B LENbIX YUCNaX, YTO ABNAETCH pe-
3yN6TaToOM AeATeNbHOCTH UHBECTOPOB. MHBECTOP MW MO3ULMOHHLIN Tpenaep
(KOTOPbLIN HE MOXET MU HE XOYET UrPaTb Ha BHYTPUAHEBHbIX ABMKEHUAX aKLNI),
KaK nNpaBuno, NocblL1aeT CBOK opaep 6POKEpY Ha NOKYNKY UM npodaxy, Bbipa-
EHHbIN B UeNblX BennYnHax. PeaKo KTO 3BOHUT BpOoKepy U roBopuT: «Kynute
ORCL no 31 3/,,» unu «Mpogaite ORCL no 31 **/, ». NMoaTomy, Koraa B xoae Top-
roB akuuu JOCTUraloT MakCuMyma UAu MUHUMYMa, TO NPUBOAATCH B UCMONHEe-
HUE opaepa Ha NOKYNKY W NPoAaXy, ¥ TeM caMbiM obecneynBaloTes non (noa-
[leprKKa) U NoTONOK (CONPOTUBAEHMUE) ANS aKUMA. BblaeneHne 3Tux TOproBbIX Au-
anas3oHoB Ha 1-MUHYTHOM rpaduKe no3BoAUT BaM CHOPMMPOBATL OXMUAGHUS.
Ecnu aKLmMu ONYyCKaKOTCA K YPOBHIO NOAAEPKKH, Tpenaepy Hano 6biTb roto-
BbIM K NOKYNKe, Korga Npogaxa 3amegnseTcsl U OH BUAUT Pa3BopoT TEHAeHUUN
Ha 3KpaHe BTOPOro yposHA. Ecnu akunm NOAHMMAIOTCA K YPOBHIO CONpOoTUBe-
HUA, Tpenaepy Hago 6bITb FOTOBLIM K Npoaaxe (Mnu WopTy), Koraa NoKynka 3a-
MeanaeTCs ¥ OH BUAUT PA3BOPOT TEHAEHUMU Ha 3KpaHe BTOPOro YPOBHA.
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HHEepIMOHHBIE CTPATErNH:
The Sonic Boom Dive*

[aBaiTe cBEAEM 3TU KOHLENLMU BOEANHO, PACCMOTPEB elle OaHYy caenky. The
Sonic Boom Dive — ogHa U3 MOMX caMbiX fI06UMbIX TOProBbiX METOANK. BO3-
MOMXHOCTU NS ee peanu3aummn NoaBAAIOTCS 04eHb Y4acTo. O6bl4HO KapTUHa Mo-
YKET BbIrMAAETb TaK: NOABAAOTCA cnabble HOBOCTH, U aKUMK AUKO pacTyT, ando-
pus, 1 BAPYT... 38 OAHY-ABE CECCUM «NPOLBETaIOWMIA» CTAHOBUTCA «GaHKPOTOMD.
Paccmotpum 3Ty cutyaumio 6onee nogpo6Ho, a B Ka4yecTse npuMepa BO3bMeM
aKuuu, NpeacTaBfieHHbie Ha puc. 10-15.

13:05 ET Tech Movers: NOPT+11 (nonoxurenbHoe ynoMmHaHue B UHOOP-
MaLuoHHOM 6BlonneteHe)...

PucyHok 10-15.

B xoie 06bI4HOM NPEACECCMOHHON NOArOTOBKU f NepeBen «npouBeTalo-
WKX» NpoWeIero 4HA B 3aNoMUHaIOLLEE OKHO ABOWHbIX «<NpoLBeTalowmx». 3a-
TEM S OTKpbIn AHeBHOM (200 aHewn) v BHYTpUAHeBHOW (5 aHel) rpadukm no NOPT.

Ha gHesHOM rpaduke (puc. 10-16) 5 3amMeTu, 4To B NOCNEAHUE HECKONb-
Ko MmecsiueB akuum Northeast Optical Network oyeHb Mano ABUranuch (OTCyT-
CTBWE UHTEPECA K NOKYNKe Unu npoaaxe). O4HaKo B npoweawni AeHb OHU 3aK-
PbiUCh Ha 12 NyHKTOB Bbiwe (pocT ¢ $18 Ao $30, unu npumepHo Ha 70%), Npu-
4yuHOM Yero 6b1N0 coobuieHre, KOTOPOE AaXe HeNb3s Ha3dBaTbh HOBOCTLIO (HEKUH
MHOOPMAUMOHHLIN BIONNETEHb BHEC KOMMAHUIO B CMIUCOK aKLUKUWA, PEKOMEHaye-
MbIX 4719 NOKYMKHK). Y MEHA NOSBUAOCH NPEAYYBCTBME, YTO 3TU aKUMK ByayT Xopo-
WKUM WOPTOM MPU OTKPBITUM.

3arem f NOCMOTPEN TOProsMo NpeabIAYLLEero AHA NO BHYTPUAHEBHOMY rpa-
®UKy. MoYTU BECb 12-NYHKTHLIA NOABEM NPOU30LIEN B TeYeHne 20 MUHYT BCKO-
pe nocne OTKPbITUS pbiHKA. 3TO Ba)kHO. Nocne nepBoHavanbHOro Nogbema akx-

* 370 Ha3BaHWe MOMHO NEPEBECTU KaK «a@KuuM, NOAHABLIMECS HA 3BYK HOBO-
CTeN, HbIpAIoT». OAHAKO ANA NAKOHUYHOCTU Mbl BYAEM UCMONL30BATL B TEKCTE
OpUrMHanbHoe aHrMMACKoe Ha3BaHue. — [Tpum. nep.
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Daity NORTHEAST OPTIC NETWORK
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PucyHok 10-16.
Oewxenune Northeast Optical B TeyeHne aByx mecsiueB nepea NpopbiBOM.

UMK W BOGOK BECb OCTATOK AHA — AanbHenlWwero péaaumq He 6bino. Korpa
aKUMK TaK GbICTPO PACTYT Ha CTONb CNaboi HOBOCTH, Al XKJY, YTO OHU TaKKe Gbic-
TPO ynaayT.

M a 6bin npas. NOPT notepsn noutu 50% npupocTta 3a 8 MUHYT (puc.
10-17). Crapas noroBopKa «410 uaet BBepXx, A0MKHO NOWTU BHU3» KaXKAblM IEHb
BCrOMUHaeTca nNpu pabote Ha GoHAOBOM pbiHKe. U 06bluHo, Yem BbicTpee aK-
LK pacTyT, TeM BbiCTpee OHM NagatoT. Mo3ToMy, ecnu Bbl YNYCTUAN MOMEHT, KOr-
[la OHU NOLWANU BBEPX, HE OXOTLTECH 3a HUMM elle Bbllue. BmecTo 3Toro npuro-
TOBLTECH OTKPbIBATb KOPOTKYIO NO3ULMIO U NPOAABanTe aKLMKU Ha NYTU BHU3.

Kak Bbi Buaute, NOPT 6bICTPO BLIPOC, 3aTeM OTCTYNUA NpUMepHO Ha 50%
CBOEro NpUpocTa u abConoTHO HUKYAA He ABUrancs 40 KoHua aHs (puc. 10-18—
10-22).

Xots NOPT He 3aKOoHYMN TOProByio CECCUIO Ha MaKCMMYME, OH 3aBepLUnA ee
oYeHb 6/IM3KO K MaKCUMYMy NPKU XopolieM o6bemMe, YTO JaBasio OCHOBaHWUA Nona-
ratb, Y10 3TU aKLUMKU OCTaHYTCA B Urpe 1 Ha credytowmit aeHb (puc. 10-23). Kak oKa-
3a50Cb, MOM OXXKAaHUA onpasganuce (puc. 10-24). bonee getanbHas KapTUHa No-
KasblBaeT, HTO MOW OXUAAHUA cpaboTanu, NOCKONbKY MOXHO 66110 3aiuoptits NOPT
Bbllwe $30 [0 PbiHKa, @ NPY OTKPbITUU OH Gbin Mexay $28 n $29 (puc. 10-25).
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Intradey NORTHEAST OPTIC NETWORK (1-Min)
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PucyHok 10-17.
3a cTpeMHUTENIbHLIMM NPOPbLIBAMM YACTO CIEAYIOT GbiCTPbIe Pa3BOPOTHI.

Intraday NORTHEAST OPTIC NETWORK (1-Min)
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PucyHok 10-18.
Northeast Optical: BHyTpUaAHEBHOW CHUMOK 1.
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Intraday
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NORTHEAST OPTIC NETWORK (1-Min)
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PucyHok 10-19.

Northeast Optical: BHyTpUaAHEBHOW CHUMOK 2.

Intraday
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PucyHok 10-20.

Northeast Optical: BHyTpuaHeBHOM CHUMOK 3.
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25

1B e e e e e

Intraday NORTHEAST OPTIC NETWORK (1-Min)
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PucyHoK

10-21.

Northeast Optical: BHyTpUAHEBHOU CHUMOK 4.
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Intraday NORTHEAST OPTIC NETWORK (1-Min)
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PucyHok 10-22.
Northeast Optical: BHyTpuagHEBHOM CHUMOK 5.
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Intraciay NORTHEAST OPTIC NETWORK (1-Min)
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Pucynok 10-23.

Northeast Optical 3aKpbiBaeTca B6/1M3U CBOEro AHEBHOr0 MaKCUMyMa.
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PucyHok 10-24.
Northeast Optical aenaeT pa3pbiB BHU3 CneayoWUM YTPOM.
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Intracieny NORTHEAST OPTIC NETWOR;( (1-Min)
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PucyHok 10-25.

Northeast Optical 6bin NpeBoOCXoAHLIM LOPTOM Nepej OTKPbITUEM PbIHKA.
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Double Boomers

Symbol Open  Low High

Hist

HERZ 65/16 67/ 1013/16 81732 715/16 1716 3383400
ESPS 9% 9z 9 548 131/8 1214 12316 12%8 3/16 3222900
3 ELCO 5 5 47/8 55/16 S 5 5116 1/16 364600

Pucyrok 10-26.
Northeast Optical 40 OTKpbITUA PbIHKA.

MNosnuma NOPT B OKHE-HanOMUWHaHWKM MOEW TOProBOW NPOrpaMmebl
(pmc. 10-26) 1 noBeaeHMe 3TUX akLMi Ha 3KpaHe BTOPOro YPOBHSA (MapKeT-Men-
KEPCKOM) rOBOPUAK O TOM, YTO HAA0 WOPTUTL MX. [TOCKONLKY NO HUM He NocTyna-
/10 HOBOCTEM, @ MX aKTMBHO NpojaBanu, A 6bi1 BrOMHE YBEPEH, YTO WOPT 40 OT-
KPbITUSA PEryNsipHOM Ceccun 0BecneymnT BXOL C HU3KUM PUCKOM (puc. 10-27).

O6paTuTe BHUMaHWe Ha OYE€Hb PaHHIOK TOProBAD AAHHBIMU aKUMAMMU,
NpU4EM pacnedvaTkn 6N3KKU K LeHE 3aKpbiTuA. f MOr Obl 3al0PTUTL 34€Ch, HO
BHYTPUAHEBHAA TOProsng tpedyet Tepnennal A xoten NoATBEPKAEHUA NOHUKa-
TenbHOM TEHAEHUMK (puc. 10-28). [MOBTOPIOCH: NPUCTYNas K CAeNKe, rMaBHoe A4
MEHS — onpeaeneHye TOYKM BXOAa C HU3KMM PUCKOM (CoXpaHeHue Kanutana),
a He TOYKM MaKcuManbHOM Npubsinum!

NORTHEAST OPTICS NETWORK

NOPT 301/4 12 5/16 o
High 301/4 Low 27 3/4
Bid ¥ 30 Ask 28 3/16
Name o ”As{av - Size Name Ask Sizo
[e] SHWD 30 100 ISLD 28 3/16 400
(o] MASH 29718 200 RED} 289116 500
o o SLKC _ 28508

PucyHok 10-27.
Northeast Optical Ha mapKeT-MeKepCcKOM 3KpaHe (A0 ceccum).
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Northeast Optical

Northeast Optical

Time
8:16
8:16
8:17
847
8:21
8:21
8:22
8:26
8:26
8:28
8:28
8:30
8:30

| ~—~~NORTHEAST
Price Volume

PucyHoK 10-28.

Northeast Optical ropryetca B6nu-
34 LeHbl 3aKpbiTUa Npegbigyliero
AHSA (A0 ceccum).

Time
8:30
8:30
8:30
8:30
8:31
831
8:39
8:39
8:40
8:40
8:41
8:41
8:41

| ——NORTHEAST
Price Volume
29 100
29 300

PucyHok 10-29.
LLopT He60NbLLIOrO 10Ta 40 CECCUWN.

Northeast Optical
| =—NORTHEAST | ——NQRTHEAST

Time Price Volume Time Price Volume
9:05 9:11 27 3/4 100
9:05 9:11 281/4 900
9:05 9:11

9:06 9:11

9:06 911 281/4 100
9:06 281/2 1000 9:11

9:.06 92:11

9:06 9:11

9:.07 9:11

9:07 9:12 281/8 300
9:08 281/2 200 9:12 28 3/16 400
9:08 9:12

9:08 9:12

PucyHok 10-30.

Northeast Optical HauMHaeT nagatb.

PucyHok 10-31.
Northeast Optical npogonxaet napars.
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- Pncef’ff
28 3/4 ,

2813/16

2812 1 300

PucyHok 10-32. PucyHok 10-33.
Northeast Optical Topryercs 4yTb O6was teHaeHuua Northeast
Bbllle. Optical HanpaBneHa BHU3.
 |——NORTHEAST
Time  Price = Volume
9:34 ‘
9:34

93227 11/16 300

9:32 2711/16 200

9:32 2711/16 300

9:32 27.11/16 100 -
-9:32 28 9/16 200

9:32 27 1/4 1000
9:32 289/16 600

9:32 27:11/16 100
9:32 27.3/8 200

932  2719/32 100
9:32 27 1/16 200
PucyHok 10-34.

3akpbiTve no3uuunun no Northeast
Optical cpa3y nocne oTKpPbITUA PbiHKA.
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Uenb

«Cton»

daKTopbl BXOAA B CAENKY:
bupxa

AKuMHU

LleHa akuun

[HeBHOM 06beM
CpeaHui gHEBHOW Anana3on

Konnyectso akuun

Bug opaepa

HoBocTu

TexHnyeckue

O6bem

Bpems gHa

Ori1a05 {(Bbmrpbiw o1 1 a0 5 R)
1 (npourpbiw 1 R)

NASDAQ wunu NYSE

KoMnaHuu ¢ HU3KOW KanuTanu3auunen, He
NoNb3yloUMecs BHUMaHUEM, UK
«npouBeTalollan» akuusa NOCNegH1X

OBYX AHEN

Ot $5 1o $40 npv Hanuyum paspbiBa B
50% 1 6onee npu OTKPLITUKU B fieHb «Bymar

Ot 10 000 zo 200 000
1,5 van Menee ao pHs «Gymar

MuHuMym 1000 B TeueHne ToproBow
ceccumn, 200-500 A0 OTKPBITAA CECCUM

TONbKO MUMUTHbBIN

HUKaKUX MNKM HECYLLECTBEHHbIE B IEHD
TOProBnu, «cnaéuie» HOBOCTH B fieHb
pesKoro pocTa

IpaduK QONMeH SEMOHCTPUPOBATL Y3KHIA
KOpUaop AM60 NOHWMKATENbHYIO TEHAEH-
LMIO [0 AHA pocTa

Ha 50% Bblwe cpeaHero B AeHb
pe3Koro pocta, nagatowmin Ha 20%, nau
6onee B AeHb TOProBNU

3T1a urpa 06bIYHO NyYLie BCEro NpoxoauT
HEeNoCPEeaCTBEHHO Nepes OTKPbITUEM
nnbo cpasy nocne Hero, B Te4eHue
nepsbix 30 MUHYT TOProeaux

PucyHok 10-35.

The Sonic Boom Dive (KopoTKas uHepUUOHHARA caenKa).
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NOPT ynan 3ag0onro go ceccuu, 1 9 3awopTtun 300 akuuit no $29 npu co-
BCEM ManoM pucke (puc. 10-29). AKunmn npoaomxanu nagate No Mepe Npuénu-
eHUs K OTKpbITUIO (pyc. 10-30 n 10-31).

He3aaonro Ao oTKPbITUS pbiHka NOPT Havan pacTtu, HO Bce e 06Lan TeH-
JeHuua 6bina HarpasieHa BHU3, NO3TOMY 5 YyBCTBOBAN cebsa BnosHe Komoop-
THO B KOPOTKOMW NO3ULIMK (puc. 10-32 n 10-33). Yepes napy MUHYT nocne OTKPbI-
TUSI, KOTJa HEKOTOPbIE pacnevyaTku Gbinu CyLEeCcTBEHHO Bblllie acka, fi NOH:AN, YTO
3TO — NOKa/bHblA MUHUMYM, U 3aKpbinca y 27 3/, ¢ npubbinbio 1 %/, (puc.
10-34). Npasuna aToM Urpbl NOKasaHbl Ha puc. 10-35.

Pe3rome

¢ UHepUMOHHbIe CTpaTernuy Nyyilue BCEro NOAXOAAT A5 TOProBJiM NPU OT-
KPbITUM PbIHKA U B KOHLLE AHS, KOrAa PbIHOK 06bl4HO Gonee BonaTh/IeH.

* MHepUMOHHbIE cieNKKn 0OblI4HO 0BYCNoBAEHbI HOBOCTAMMK UK NosBE-
HWEM CUIHaN0B, OCHOBAHHbIX Ha TEXHWYECKOM aHanuae.

¢ MNHepLUMOHHbIE CTpaTerMn OPUEHTUPOBAHLI Ha B0JblLYI0 NPUBLIIbL, YeEM
MapKeT-MeiKepcKue, — 06bl4HO KpaTHyto oT 1,5 ao 5 R.

* MHepUMOHHbIE YOeaeH st ABNSIOTCS OCHOBOW YCNeLHOW TOprosau no
3TUM CTPaTErnaM.

¢ B NASDAQ MapKeT-MeiKepbl HacTo BbICTaBAAT KOTUPOBKMU 40 OTKPbI-
MR ceccuu, 4Tobbl NPOBEPUTL CUAY UK CNABOCTb aKLMK. TO 3aKOHHO.
Kpome Toro, ato 6e30nacHO, NOCKONbKY TaKUEe KOTUPOBKMU OHU He 0685-
3aHbl UCMONHSAT.

¢ TUNWYHaA TAKTUKa MapKeT-MeNKepPOB: «pUHTbI FONOBOW», MOBOPOTbI TEH-
JEHLMU W «BbIKaTble LOPTbi»,

IIpu3bIBBI K JEHCTBHUIO

¢ PazpabotanTte COBCTBEHHbLIA HABOP MHEPLMOHHbLIX CTpaTErM4ECKMnX
npeacTaBneHui. B KauecTse OTNPaBHOMO NyHKTa MOMETE UCMNONb30BaThb
HaGop NpeacTaBNeHWI, ONUCaHHBIX B HACTOSILLEN rnaBe.

e Euwe pas npocMoTpuTE CBOK MUCCUIO, CAMOOLEHKY U TOProBbie Lenu,
4yToG6bl OMNpeaenuTb, cneayet nv Aenatb UHEPUMOHHbLIE CTpaTerMn yac-
TblO Bawero obuero Toprosoro niaxa.
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¢ YyuTechb BbISBASATb MAHUNYASALIMK MApPKET-MENKEPOB, NOCKONIbKY BEPO-
ATHOCTb MX NOSBAEHMA 60Nblle, KOrda akuuM HaxogaTca Nog BO3gen-
CTBMEM UHEPLUK.

e [IpaKTUKyMTECH (peasibHO, a He Ha Bymare) B peanusaunn WHEepUUOH-
HbiX METOAMK Ha O4EHb MaNEHbKKUX NOTax, pa3mepom, Hanpumep, ot 10
Ao 100 aKkuui, NoKa He oBnageeTe UMK B COBEPLUEHCTBE. TONbKO NOC-
ne 3TOro yBenuMymBanTe pasmep rnosuuuu.



Yactb 4

O6paTHasa CBA3b
M 00cCJIy:XKHBaHHe

Cnedyem au kopabne saiuetl mopaosiu 3a0aHHbIM KYpcom?

MpumuTe Hawu nosapasnexHval Bol npownu aonrui NyTb, 0COGEHHO, €CNU BblI-
MOMHWAW NPU3bIBLI K AENCTBUIO, BEHYAIOLLME KaXaylo raBy. XOTa 3TOT pasgen —
NOCNEeAHUI, OH XU3HEHHO BaXeH. Ecnu Bbl BognTE aBTOMOGUNL, TO 3HAETE: YTO-
6bl goexaTb 40 MecTa Ha3Ha4yeHusa, Heo6Xxo0aAMMO MO NYTU COTHU pa3 NOBEPHYTb
PyNb, KOPPEKTUPYA HanpaBneHue. Nopon NpPUXoanTCS Jarke MEHATb MapLlpyT
(Hanpumep, 4To6bl 06bexaTb NPOBKY). 3TO Ha3biBaeTCA ynpasaeHuem. s Toro
4y106bl 3apabaTbiBaTb Ha PbIHKE Cepbe3Hble AeHbIM, HEOBXOAUMO AeNaTb HeYTo
noao6Hoe — NOCTOAHHO KOPPEKTUPOBaTb CBOWM KypC.

OwwnbKM B TOprosnie Hen36exHbl, U HaJo 6biTb FOTOBbLIM K TOMY, YTO Bbl
6yaeTe Ux copepliatb. [T0aTOMYy BaM HEO6X0AUMO 3HATb, KAKUMU OHU MOTYT BbITb
N KaK UX MOXHO UCMpPaBWUTb, NPUYEM METOAbI UCNPABNEHUA A0NKHBI BbiTh Hau-
60nee NPocTbiIMU. KOHEYHO, He TaK YXK NPUATHO FOBOPUTL 06 OIMBKaX, U MHOrMe
TaKk W AenaloT: UTHOPUPYIOT 3TU MOMEHTbI KaK HeCywecTBeHHble. Mpolle Bcero
HUYEro He MEHATb U AenaTtb No-cTapoMy. Ho ecnu Bbl XOTUTE NOAHATLCA K BbICO-
TaM TPEeNRepCcCKoro MactepcTBa, OCTaBNSATb B CTOPOHE 3TU BOMPOCHI HUKAK
Henb3s. [JaBaniTe BMeCTe NponaeM Te HECKONbKO Waros, KOTOPble OTAENAIOT Hac
OT BepiluHbI!

B 3To# 4acTn Mbl paccmaTpuBaeM Hanbonee TUNUYHbIE OWNBKU, KOTOPLIE
coBepLWaT 60NbLWNHCTBO BHYTPUAHEBHDIX TPEMAEPOB. 3aTEM NMOKAKEM, KaK Ha-
naanTb 06paTHYIO CBA3b U CKOPPEKTUPOBaTL KYPC B COOTBETCTBUM € TpeboBa-
HUSIMW PbiHKa, U, HAKOHEL, B NOCneaHen rnase o6CcyanM COCTaBNAIOLWLNE BbICO-
KOW pe3ynbTaTUBHOCTM TOProBAM — TO, YTO OTNM4AET BbIAAIOWErOoCcs Tpenaepa
OT TeX, KTO K 3TOMYy CTaTyCy Nullb 6AKU30K.
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OumoKHu, KOTOpPhIE AEJIAIOT
BCe: MOKHO JIM X N30exarh

OLMGKM TONBKO U WAYT, 4TOBbI UX caenai.
Ipocemerictep Taprakosep

MHoruve owmnbKuy, coBepliaemMble BHYTPUAHEBHBIMU TpEMAepamMu, MOXKHO KBasu-
duumMpoBaTh KaK ynyuieHus. CyliecTByeT MHOXXECTBO 3aaad, KoTopble ¢1e408a10
6b! BEINONHATL KAXAOMY TPEHAEPY NpM CaMonoarotoske (06 3ToM LWNa peyb B ABYX
nepBbIX pasaenax KHUru!), Ho Tpenaepsl n3beratoT 3T0ro — KT0-TO N0 HE3HaHMIo,
KTO-TO U3-3a HexenaH1a noTpyauTeca. Kpome Toro, y TpenaepoB eCTb MHOMECTBO
CK/IOHHOCTEN U NPUCTPACTU, KOTOpblEe MEeWaloT UM nosydatb Npubbiab NPOCTO
NOTOMY, HTO WX BHUMaHWE HenpaBuibHO CHOKYcHpoBaHO. U HakoHeL, Tpernaepsbl
COBEPpLLAIOT OLNBKH, NOCKONbKY MNCUXONOrMYECKU HE FOTOBbI K BbIUIPbILLY.

B oaHOM K13 uccnegosaHni Komuceuns no LeHHbIM 6ymaram 1 61Mpam npu-
W1a K BbIBOAY, YTO BCe 68 BHYTPUAHEBHLIX TPENAEPOB, AEATENbHOCTb KOTOPbIX
nojasepraach aHanuay, B TedeHue Uccnesyemoro nepyoga Tepsnu geHbru. bo-
nee toro, 70% n3 HUx NoTepanu Bce AeHbru. NMprUYnHbl ITOro — 06bIYHbIE TPEX-
AepcKue ownbKu.

PaccmaTpuBas B 3TOI rnaBe TUMUYHbIE OWKUOKKU, COBEPLIGEMbIE BHYTPU-
AHEBHbIMW TpenaepamMu, Mbl NPaAKTUYECKN NOALITOXUBAEM MHOMME KNio4yeBble
NOJIOXEHUS Hawemn KHUIK. TakuM 06pa3oM, Mbl TONbKO CTPEMUMCS YKa3aTb BaM
NnyTb K yCRexy, NbiTaeMcs NoKasaTb, KaKMX KpUTEPUEB BaM crielyeT NPUAEPIHKK-
BaTbCH, YTO6LI HE OWKNOBUTLCA B BbIGOPE NYTU U HE NMOHECTU NOTEPH, BMNONHE CO-
noctasuMble ¢ GUHAHCOBBIM Kpaxom,

Mpuseay oavH npumep. [lymato, onMcaHHas MHOM CUTyaLMsl Bam 3HaKoMa:
HeyTo noaobHoe 6bIN0 ECNU HE C BaMM, TO YK TOYHO C KEM-HUOYAb U3 BalUMUX
3HaKOMbIX. JIeHHU M.* — HoBoUcNEeYEeHHbIN Tperaep. OH TONbKO 4TO OCTaBwun

* JNleHHn M. — BblAyMaHHbI# NEepPCOHaM, HO ero 3NOKNIYEHNWA OCHOBAHbLI Ha
MHOTMX PeanbHbIX UCTOPUAX SNEKTPOHHBIX BHYTPUAHEBHBIX TPEHAEpOB.
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CBOI NpeXHuit 6U3Hec, nosy4us 6onyc B $100 000. NleHHu y6exaeH, 4To ¢ No-
MOLLbIO 3/IEKTPOHHOMO BHYTPUAHEBHOIO TPEMANHIA MOXHO XOpOoLWo 3apaboTarth.
OH npoyunTan Tpyu KHUMK, MOCBALLEHHbIE 3TOMY NpeaMeTY, Gblf Ha KOHDEPEHLUM,
rae LeMOHCTPMPOBASOCH HOBeWLlee ToproBoe nporpaMmMHoe o6ecneyeHue, u
Jawe NoceTnn cemuHap-npPaxKTUKyM, 4Tobbl Y3HaTb, KaK BbIGUPATb akuuK, 1c-
Nonb3ya 3KpaH BTOPOro ypoBHSA. M XOTs OH 6blf1 YBEPEH, Y4TO NMOHAN TakHbl 6Up-
YEeBOW TOprosnu, JleHHU Bce e 6bln 04eHb OCTOPOXKEH. o KpanHen Mepe OH
ayman, 4yto AENCTBYET OCTOPOKHO. ANa Havana oH OTKPbI CHET, NOMOXKUA Ha HEro
cBou $100 000, 1 B TE4EHUE HECKONbKUX AHEW «BUPTYAsNIbHO» TOPFOBan, NOKa He
y6eaunca, 4To Mor 6bl 3apabaTbiBaTb Ha W3Hb 3NEKTPOHHON BHYTPUAHEBHOM
Toprosnewn. 3artem, cobpaBLIKUCh C AyXOM, Bbllen Ha PbIHOK. M TyT Hayanocs...

Ons nepsBoi caenku oH sblbpan akunun EBAY. OH cneaun 3a HUMKM napy va-
coB, u EBAY 6panu Bce HOBble BEPLWWHbI NPU 3HAYUTENLHOM 06beme. B KaKkon-
TO MOMEHT UX nokynanu no $179,50 u npogasanu no $180. SleHHU noMecTun
opAaep Ha nokynky 1000 akuui no $179,50 B ARCA. PbIHOK NpOa0MIKuA ABUHE-
HUe, He UCnonHAsA ero opaep, U Yepes 20 MuUHyT EBAY 6bin y)Xe Ha OTMETKe
$181,37. /leHHu nowHsn, 4To ynyctun no4tn $2000 u paccTpouncs. OH BBen elle
0AWH opaep Ha Nokynky EBAY Mo pbiHKY, U NOKYNKa Gblna UCNONHEHA NO
$182,13 — 4yTb BbillIE TEKYLIEHN LIEHb! acKa. PbiHOK TYT »e pBanyn K 182,50 u
3aTem Havan UATU BHU3.

JNeHHu yKke xoTen 6bi1o 3aduKenpoBaTh CBOK NPHUbLbLIL (37 LEHTOB Ha aK-
LMI0 — 3TO B KOHLIE KOHLIOB $370), HO NOTOM BCe Xe peLlnn NoaoKaaTb B HAJEM-
A€, 4TO aKUMK ele HEMHOro NoAPacTyT, M NOSTOMY HE CTan HUYero npeanpuHu-
maTb. Korga akuuu ynanu Huxe TOR LieHbl, NPU KOTopow JIeHHW BOLLEN B TOProB-
N0, OH PELLWAI, 4TO eCNM OHK YNaayT etle Ha napy NyHKTOB, TO OH NPoAacT ux. BeKo-
pe ueHa EBAY onycTtunacb a0 $179,25. UcnyraHHblit ¥ pacCTPOEHHbIM JIeHWH Bbi-
wen, notepss noytn $3000. B 3710T AeHb JSIeHHU 6onblue He Mor Toprosarth.

Bcio Houb, gawe BO cHe, oH TBepaunn cebe: <HrKoraa He 6yay cBA3bIBaTLCH
C PbIHOYHLIMY OpAepamu, Hukoraal». Ha cnefyiowmin AeHb OR BHOBb Oblii Ha PbiH-
Ke, Habnaasn, Kak QCOM npogBuraetcs K HOBbIM Makcumymam. OH Kynun 1000
aKumit no $125,38, yyTh HWKeE LIEHLI acKa, W 6bln 04eHb ropa co6oi. AKLUMU Noj-
Hanuck ao $125,50 1 3atem Havanu otcTynath. Korga oHu AOCTUEAM UEHbI, Mo
KOTOPO# JTEHHUW BOLLEN, OH B CTpaxe Npogan cBou akumun no $125,25 u noHec
$130 y6hiTKa.

3arem JieHHu Kynun 200 akuuin LU no $72,37. OHU cnerka noapocnu, u
Nennv Bolwen ¢ Y/, Npubbinu. OH coBEPWIN eLUe NATb CAESNOK, HO He CMor no-
KpbiTb yTpenHero 130-gonnapoBoro y6bitka. B 3:30 fleHHn cHoBa Kynun 1000
aKuuit. OH yxe BoiurpbiBan $250, Korga pelunn noiTu B Tyanet. B nocnegHem
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Homepe PUHaHCOBOW raseThl Gblna cTatbs O f0AAX, 3apaboTasmX MUNTUOHBI
Ha aKUWAX MHTEePHET-KOMMNaHWW. JIeHHU 3arnsiHyn B rasety U 3a4utancs. B pe-
3ynbTate OH BEPHYNCA K KOMNbioTepy Yepe3 10 MUHYT U 6bin NOTPACEH YBUIAEH-
HbIM: €ro akuuu ynanu Ha uenbix gBa nNyHKTa. JIeHHW He MOr B 3TO NOBEPUTL U
OTpeLUEHHO B3Upan Ha aKpaH, a TEM BPEMEHEM aKUUK NPOAOMIKANN NON3TU BHU3.
Ouu onyctunucek yxe Ha 2,5 nyHKTa. U TyT JIeHHU oco3Han, 4To Topru BOT-BOT
3aKPOIOTCS, @ OH TaK M He pelLusn, NpoaaBaTb 3T aKUWKU UnKu OCTaBUTb. EMy He
XOTENOCh TePATb AEHbIM — 3aKPOK OH NO3ULMIO cendac, ero AsyxaHeBHbIE MNo-
Tepu coctaBunm 6sl nouT $5000, No3TOMY JIEHHM COXPaHWUA NO3ULIMIO. 3TO 6bio
6onblwow ownbKomn! Mocne 3aKpbLITUS CECCUKM aKLUKU NPoAoIKanM naaatb. JleH-
HU B KOHLIE KOHLOB OKa3ancs He B cunax 60poTbes ¢ cyab6oi u npogan cBou
aKuuu ¢ y6biTKoM nouTh B $5000.

Takum o6pa3oMm, JIeHHu notepsn 7% CBOEro Kanutana 3a Asa AHsA. OH 0Co3-
Han, YTo ABa pa3a NoAPSA COBEPLIMN OAHY U TY e OWNGKY — Npoaan No PbiHKY,
HO NPW 3TOM OH COBEPLUEHHO HE MOHUMAN, YTO cAenan eLle QIoKUHY ApYruX OLn-
60K. JleHHW paccunTbiBan 3apaboTtaTb HECKONBKO ThICAY AONNAPOB 3a HEAENto,
a BMecCTo 3Toro 3a AaBa AvA notepan $7000. «<MHe cpo4YHO Hago caenaTb
$10 000! — pelunn OH... U NPUCTYMUA K AENY.

Bbino oulylieHune, 4To JIeHHU cnerka cnsAtun. COXpaHsa X0N0AHbIN, cepbes-
HblA BUA, OH CTan aKTMBHO UrpaTh Ha pbiHKe. o ero Buay HUKTO 6kl HE CKasan,
YTO OH NOTepsin AeHbru. Ho BHYTPK Y HEro 4YTo-TO HagloMuaock. OH yBennyun
pa3mep cBouvx no3unuui ¢ 1000 nnu meHee akummn go 3000 m 6onee. OH cnyluan
Bce GUHAHCOBbLIE HOBOCTH NO TENEBU30PY U PearupoBan Ha Kaabli HaMeK, KO-
TOPbLIA Tam 3By4ar.

Tak, BO BTOPHWK OH Kynun 2000 aKkuuit PCS no $51,25 Ha TOM 0CHOBaHMY,
YTO B OHOM WX PEnopTaren CKasasiv, YTO YObITKU 3TOM KOMMNaHWU MOTYT ObiTb
MeHblUE, YEM OXMAanochk. HO B TOT e AeHb 3TK aKumu ynanu Ha 1,75 nyHKTa, 1
JleHHu cTan Bectn ce6s cTpanHo. OH Kynun ewe 1000 akuumi no $50 u ewwe 500
NpK1 3aKPbITUK Ha oTMETKe $49,5. K KOHLY AHS ero cHeT cokpatuncs Ha $4000 u
OH «MMen Ha pykax» 3500 nagatowux akuuiu. MNpu atom oH gyman: «Koraa no-
ABUTCA MHDOPMaLMS O AOXOAaX KOMMAHWUU, A caenaio HebonblOoe COCTOAHME ! »

Mocne 3aKkpbiTUS aKLMK ynanu ewe Ha 1,5 nyHKTa, a Ha gpyroe yTpo y Jlen-
H# 6bino He Tonbko $9250 6ymaxHoro y6biTKa, HO U NOTeHUManbHas yrposa
MapXeBoro TpeboBaHuA. JIEHHU NOCYUTAN, H4TO 3TO He CTPALLHO, NOCKO/bKY 6po-
Kep Aan emy TpU AHA Ha NONONHEHUE CHYETA, U HE CTan HUYEro npeanpuHuMarTsb,
3HaA, 4YTO K NONYAHIO YXKe NOABATCA HOBOCTM OTHOCHTENbHO PCS. Y Hero gaxe
6bin 3aroToBneH opaep Ha NOKynKy ewe 1000 akuuit. Nocne HOBOCTEN aKuUMK
He NOAHANNUCH B LieHe — YObITKU Gbinu 60M1ble, a8 HE MeHblUE OXUAaeMbIX. JIeH-
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HW peLMN yMeHblUaTb pa3Mep CBOEN NMO3ULMKU, BCE e BOMPEKU NOrMKe Haae-
ICb, YTO aKLMM MOTYT OCTAHOBUTLCA M NOMTK B ero HanpasfieHnn. OH nocmoTpen
Ha 3KpaH, yBuAen, 4To B opaep yxe BaefeHo yucno 1000, n Haan Ha KHOMKy
MbilK. HO Npu aTOM 3a6bla1 USMEHWUTL OPAEP C NOKYMKK Ha NPoaaxy. Tak OH Ky-
nun ewe 1000 aKuui.

Korga oH 0CO3Han CBOIO OWIKGKY, PbIHOK HbIPHYS BHU3. JIEHHU TYT e Npo-
Aan 4500 aKumi No pbiHKY, NOTEPSB U3-3a cBoei ownbkn $2625. B peaynbrare
3TOT TOProBbiW AeHb cToun emy $11 875.

Cymac6poactea JleHHM NpoaoMKanuch ellle Mecsil,. 3a 3T0 BPEMS OH Mo-
Hec y6biToK B $51 317, notepss 6onee NofoBUHbLI CBOEro cyeta. EAMHCTBEH-
HOE, Y4TO OH caenan npPaBuibHO — Yepe3 MecsL, OCTaBu TOProBto. TONbKO No-
3TOMY OH COXPaHWA MOYTU NOAOBUHY CBOUX AEHET.

MNofo6HbIE UCTOPKU CNYHAIOTCH KaXKAblM A€Hb CO MHOTUMMU 3MIEKTPOHHBIMK
BHYTPYMAHEBHbIMK TpergepamMu. Kak ynoMnHanocs Bbille, COrMacHo UccneaoBa-
HuaMm, 70% TpernaepoB TEPSAIOT BCE AeHbr1. Byaem HaaeaTbes, Y4To, HayYUBLINCH
nsberatb oNUCaHHbIX B 3TOW rnase OWnBOK, Bbl HE NONAAETE B UX YUCIO.

Mo3TOMY Mbi XOTUM MOCBATUTL OCTATOK M1aBbl TOMY, HTOOLI NOKa3aTb BaM,
KaK n3bemaTb Tex OLKNOBOK, KOTOPbIe JIEHHN U GONbLIMHCTBO APYrUX 3NEKTPOH-
HbIX BHYTPUAHEBHbLIX TPEWAEPOB AENaloT NOCTOSHHO. He UCKNIOYEHOo, YTO MHO-
roe rnoKaMeTcs BaM 3HaKOMbIM. B TaKoM cnyqae Bac MOMHO NO3ApPaBUTb: Bbl
YCBOMWNM BaHbIA MaTepran npeablayLuinx rnas! 3t NPUHLMUNBI HACTONBKO BaX-
Hbl, 4TO MbI €ll€ pa3 PacCKamXeM O HUX B JaHHOW rnase. B nocneayolmx napa-
rpadax Mbl onpeaenum TUNUYHbIe OWWOKKU, NOKAXKEM, KaK OHWU NPOUCXOANAT U
KaK Ux nsbexarsb.

OwubKa 1: HecnoCOGHOCTb ONpPEeAEeNUTb, KTO Bbl U KAKOBA Balla MUCCHSA B Kaye-
CTBE BHYTPMOHEBHOIO 3/1IEKTPOHHOMO Tpeiaepa.

OaurH 13 Knoven K yenexy nioboro 6M3Heca — npaBuibHbiv NnaH. Y rnaBHoe B
HeM — GOPMYIMPOBKA MUCCUU, ONPEAENSIOWEN, YTO 3TO 3a BU3HEC U KAKOBbI
€ro uenun. Kakylo ponb Bbl UrpaeTe, KaKoBa AMHAMWKa U PUCKK 3TOW ponu? OT-
BETb! HA 3TV BONPOCH! CYXaT OCHOBOW ANS NMPUHATUS pelleHuin. Ecnum Bol He no-
HUMAETe 3TY PONb U HE MOXETE YEeTKO CHOpMYyNnpoBaTh €e, TO ceeTe CeMeHa
npoBana ele A0 Hayana paboTbi.

M x0Ta Bbl MOXETE Ha3bIBaTb C€651 BHYTPUAHEBHBLIM TPEMAEPOM, KOTOPbIN
cTpeMuTca 3apaboTaTb Kydy AeHer SNEeKTPOHHOW TOProBaen, 3T0 HUKaK He no-
MOXET OnpeaeneHunio Balen 3aaayv 1 Ballen pony B aTom 6usHece. Bbl 4omk-
Hbl 3HAYUTENBLHO rNY6XE NOHATL camoro cebsi. HaCKoNbKO Bbl TEPNUMbL K PUC-
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Ky? HacKonbKo Bbl yBNe4YEHbl NPOLECCOM TOProBAN? YCTOMYMBDI K Bbl K CTpec-
cam? lNbITaeTech /1M Bbl NEPENTU C YPOBHSA Tperaepa, OTAQIOWEro TOprosne N1ilb
4YacTb CBOEro BpemeHu, Ha NpodecCUoHanbHbli YPOBEHb, KOrAa TPEHAUHT cTa-
HOBWTCA BallMM €AUHCTBEHHLIM 3aHATeM? OcTaBuAK M Bbl CBOIO paboTy, OT-
noxus $100 000, ans Toro YTo6bl 3aHUMATLCSA TPEMAUHTOM, M XOTUTE /1 Bbl Ae-
natb no KpanHei mepe $100 000 B ros 31EKTPOHHON BHYTPUMAHEBHOW TOProB-
nen, 4106kl He XOAUTbL Ha 00bI4HYI0 paboTy? CKONbKO AEHEr BaM HyXHO 3apaba-
TbiBaTb Kawaylo Hegeno? YTo CnydnTcs, eciv Bbl HE CMOXETE CTONLKO 3apabo-
TaTb? Bbl OMKHBI PACCMOTPETL BCE 3TH U Lpyrue BONPOChI, NPeXae Yem 3anme-
TeCcb BHYTPUAHEBHbLIM TPEWAUHIOM.

BonbWKHCTBO Ni0gen Hag 3TUM He 3a4yMbIBaeTcs, U B 3TOM FMaBHanA yx
owunbKa: OHW He 3aKiaabiBaloT GyHAaMEHT A1 NPUHATUS pelleHWin. B Hawem
npumepe JleHHU paxe He ayman o 6UsHec-nnaHe ana Toprosnu unn Gopmynu-
pOBKE MMUCCUU, NN COBCTBEHHOM CaMOOLIEHKe KaK Tpenaepa. Ho ecnu Bbl He
3aN0XUTE TaKON GyHOAMEHT, To 6yaeTe NPUHUMATL MacCy CUIOMUHYTHbIX pelle-
HWI, KOTOPbIE NpUBeayT K duHaHCcOBOM KatacTpode. UMeHHO 3To aenan JIeHHu.

OwunbKa 2: Hecnoco6GHOCTL MOCTaBUTL LiENIW, OCHOBaHHbI@ Ha Ballei MUCCUM U
MOHUMAHWK TOrO, KEM Bbl XOTUTE GbiTb.

MUTaK, Bbl OCO3HaNU CBOE NpefHasHaA4YeHNe B Ka4ecTBe BHYTPUAHEBHOIO Tpen-
aepa 1 onpeaennau cBoto Muccuio. Cnegylowee, 4To Bbl AO/IXKHbI cAenaTb: Nno-
cTaBuTb cebe Lenu, COOTBETCTBYIOLIME ONpeaeneHHbLIM BaMU NapamMeTpam, Ba-
LWEN PO U PUCKY, KOTOPLIA Bbl Ha cebs 6epete. Hanpumep, y Bac ectb naes
HOBOW CUCTEMBI, HO NpeXae, 4em Havatb paboTaTtk NO 3TOW CUCTEME, CNpoCcUTe
ceb9, KaKon pe3ynbTaTUBHOCTH Bbl OT Hee oxuaaeTe. COOTBETCTBYET Nin 3Ta pe-
3yNbTaTUBHOCTb Bawenh MUCCUU?

Mpu BbIGOPE TOProBbIX CTPATErUiA, Bbl AOMKHbLI ONPESENUTb, COGUpaeTech
/1 Bbl TOProBaTb CaMbiMU aKTUBHbIMA B AaHHbIA AeHb akuuaMu. Kak npasuno,
3TO aKUMW UHTEPHET-KOMNAHWUIA AW KOMMNAHUM, CBASAHHLIX C UHTEPHET-TEXHO-
NOrMAMY, TENEKOMMYHUKAUUAMU U GUOTEXHONOTMAMU. BONbLIMHCTBO 3TUX aK-
LMIA CTOAT HamHoro Gonbile $100 U 38 HECKONbKO CEKYHA MOTYT B3NeTeTb WK
ynacTb Ha TPK NyHKTa. Ha TaKWxX aKUMsAX MOXHO COpBaTb 3HAYUTENBHbIA Ky, HO
pe3ynsTaTMBHOCTL 6YAET O4YEHb HENOCTOAHHOW. OgHAKO, €C/K Bbl yMEETe name-
HATb Pa3mMep NO3uULUnK, TO MOXKETE NOMY4YUTb FPOMALHYIO NPUBHING.

Ho cOoOTBETCTBYET /M TaKas TOProBna Baiien Muccum? CoOTBETCTBYET N
TaAKOE HEMOCTOAHCTBO PEe3yNLTaToB TOMY, KEM Bbl XOTUTE GbiTb? Bbigepmute nu
Bbl NOJO6HOE HanpseHne? Kakoe CHUMeHUe CTOMMOCTM BallMX aKTUBOB Bbl
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roToBbl TepneTb? KaKne yObITKM Bbi CMOXETE BblgepaTtb? Ecnu oTBeThl Ha BCe
3TK BOMPOCHI YKaAbIBAOTCA B Balle NOHUMaHKe caMoro cebsa u Ballly MUCCHIO,
TOrfa Bbl CMOXETE 3aHMMaTbCA TOProBnen Takoro poga. Ecnun HeT unu ecnu Bl
B 3TOM He COBCEM YBEpeHbl, Torjga Bam, BEPOATHO, Nydiue nsberats Nnogo6HON
TOProsau.

Y JleHuu M. He 6b110 HY 3aaBNEeHHOK MUCCUMU, HU CamMOaHanu3a. Takum
06pa3oMm, y Hero He 6b110 BO3MOXHOCTU OLEHUTb CBOM CNOCOBHOCTH, NOHATL
cebna Kak Tperaepa. OH NpUHUMan cnyvyalHble pelleHnus, PyYKOBOACTBYACH NULb
CBOWMM 3MOLMAMM.

OwunbKa 3: Hecnoco6HocTb pa3pabotaTe HAG0P KOHKPETHbIX NpaBui, Harnpas-
NSIOWUX BaLLy TOProB/lo, UCXOAN U3 Ballen MUCCUM U LIeNen.

[onyctum, Bbl ONpesenunv CBOIO MUCCUIO KaK Tperaepa, YeTKO 3HaeTe, KEM XO-
TMTE GbiTb, NOCTABUNM UeNU U BbliBpanu onpeaeneHHylo cuctemy Toprosnu. Te-
nepb Bbl AOMKHbI pa3paboTatb KOHKPETHbIE npaBuna, KOTopbiMU ByaeTe pyKo-
BOACTBOBATLCA B TOProssie, U HEYKOCHUTE/NbHO UM CrieoBaTh. 3TW Npasusia npu-
3BaHbl HaNpPaBAATb NPOLIECC NPUHATUA PeLlEHUA TaKUM 06pa3oMm, YToBLI fJoBe-
CTU ero Jo aBTomMatnuaMa. Bbl He JOMKHbI NPUHUMATL PELLeHns B CTPECCOBOW
cuTyauuu, 6e3 3apaHee yCTaHOBNEHHbIX NpaBui. Takue npasuna ybéeperyr Bac
OT KaTacTpodHUYECKUX NOCTYNKOB, HEe UMEIOLKUX HUYEero obLero ¢ BalMMu Uc-
TUHHBIMWU HaMepPeHUsIMH.

Y JleHHn M. He 6bIn0 npaBus, HanNPasAAoWKWX ero Toprosio. byab OHKU Y
Hero, oH cMor 6bl 36exaTb MHOMMX OLUOOK.

Owubka 4: Hecnoco6HOCTL NPOBECTU UCNbLITAHUA U UMUTALIUIO HAGoPa KOHK-
PETHbIX MpaBui TOProBaK, YTOGbi 3apaHee 3HaTb, Yero XAaTh OT PbIHKA U KaKo-
Ba BEpPOSITHOCTb BbIMrpbilLla.

B Baliei cucteme JoMKHbI 6biTb: (1) HA6OP UCXOAHbIX NOMOKEHUH, C MOMOLLLIO
KOTOPbIX Bbl OTCNEXWUBAETE aKLUMK; (2) NpaBuna Bxoda, NpUMEHSIEMbIE K OTO-
6paHHbIM aKLKaM; (3) BbIXO4 Ha «CcTone» B HeGNaronpuaTHOW cUTyauuu, cooT-
BETCTBYIOWMNA Y6bITKY B 1 R; (4) npaBuna dukcauum npubobinu u (5) Habop npa-
BUN, ONpeaensiowwmnx paaMep nos3vumn. Kpome Toro, enartenbHO UMETb NpaBu-
Na NoBTOpPHOro Bxoaa. Ecnu Takasa cuctema y Bac ecTb, Bbl MOXETE NPOBEPUTL
ee Tpems cnocobamu. Bo-nepabix, Bbl MOXETE NPOCTO NOTOProsBaTh C ee NOMo-
LblO, UCNONb3YR HEGONbLWKE NOThI, U COBEPLUUTL CAENOK ABECTU (HE MEHbLUE).
Bblyucnute KpatHoe R Kampaow caenku (cM. m. 5), a Takke obuiee oxuaaHue
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Ballel cUCTeMbl, CIOKMB KpaTHbie R 1 pa3aenus cyMMy Ha YMCNO CAENOK. Bo-
BTOPbLIX, Bbl MOXETE NOTOProBaTh BUPTyanbHO (C y4eGHOro cyerta) Hepes pas-
NMYHbIE TOProBble CUCTEMBI. 3AEChb Bbl NONYYUTE peanbHoe ucnonHeHue u 6ec-
NAaTHO HAKOMWUTE Ty e camyto MHPOPMaLIMIO, 3a KOTOPYIO B NEPBOM Cliy4ae BaMm
BEPOATHO NpUAETCA 3annaTuTb (TOProBbiMK Y6biTKamu). B-TpeTbuX, Bbl MOXETE
NPOTECTUPOBATb Ballly TOProBYIO CUCTEMY C NOMOLLbIO CNELUanbHOro NporpaMm-
Horo o6ecneveHna*. Ecnn Bbl CMOXETE onpeaennTb XxoTa 6bl pacnpeaeneHue
KpaTHbIX R Ans Balen cuctemsl, TO y Bac 6yaeT AOCTAaTO4MHO MHDOPMAUUK, YTO-
6bl UMUTUPOBaTL €e. CaMblit NPOCTON NYTb — CNOXKWUTbL B MELLOK LUAaPUKK, UMEID-
LWH1e TO e camoe pacnpeaeneHve, 4To U Baln KpaTHble R**, 3atem Bbl ycTa-
HaBNWBaeTe anropuT™ OnpeaeneHna pasmepa No3uLnK (Hanpumep, TOPro.ns ¢
1-NPOLEHTHBLIM PUCKOM) U BLIHUMAEETE WAaPHUKKU U3 MelliKa (He 3a6biBasf BO3Bpa-
watb ux obpaTHo). Kaxaan COTHA WapuKoB, KOTOPYIO Bbl BbiGEPETE, AAcCT Bam
NPeAcTaBNEHUE O TOM, YTO MOXKHO OXWUAATb OT PbiHKa. TaKUM 06pa3oM, Bbl 3a-
paHee 6yaeTe 3HaTb, NOAXOAUT BaM 3TO MAK HeT. Ho, 4To Gonee BaHO, Bbl Hay-
HeTe AyMaTb O CBOEN CUCTEME B KaAaTErOPUAX BEPOATHOCTEN.

UTaK, y Bac eCTb MUCCHUS, COOTBETCTBYIOWMUE €W LeNK, CUCTEMA, NPUTOA-
Has 411 LOCTUHEHWUN BaLLMX Lenew, npasBuna NPUHATUS pelleHnii u Habop Bepo-
ATHOCTEW ANA BalLlen TOProBOW CUCTEMbI, KOTOPbIA NOMOXET BaM KOHTPOSNPO-
BaTb 3MOUMU. Bbl AymaeTte, y JIEHHU 6bINU 3TU MHCTPYMEHTLI, NPU3BaHHbLIE MO-
MOYb eMy ToproBaTtb? HeT, y Hero He 6bIn10 HU OIHOTO U3 HUX. Tenepb Bbi MOHU-
MaeTe, no4yeMy Takue Tpenaepsbl, Kak JIeHHHU, NOCTOAHHO TEPAIOT AEHbIU?

Owu6Ka 5: Hecrnoco6HOCTb eXeaHEeBHO BbINONHATL onpeaeneHHbIn Habop Npo-
Lleayp, BaXHbIX C TOYKU 3PEHUA MUCCHK, HO HE KaXYLLMXCA HEOTNOXHbIMKU. Cpe-
JM HUX — caMoaHanus3, MbICIeHHas PeneTMUUA TOProsoro AHA U BO3MOMHbIX
nyTen pelweHus BO3HUKaowmnx npobnem, BeieHne peectpa caenoK u «pa3éop
noneros» Ha 6a3e 3TUX 3anucen.

CyllecTBYET KaK MMHUMYM YeTbipe 3ajayu, KOTOpble UCKMIOUYUTENBHO BaXKHbI C
TOYKU 3PEHUA BbIMMBAHWA Ha pbiHKe. Tpu 3TOM GONLLIMHCTBO TPenaepoB co-

* MHe He U3BECTHbI NPOrpPamMMbl, KOTOPbIE OAMHAKOBO XOPOLIO TECTUPOBaNH Gbl
BCE 3/1EMEHTbI CMCTEMbL. Bonee Noapo6GHO 0 BO3HMKaOWMX 3aecb npobne-
Max MOXHO npoYuTaTs B KHUre B. Tapna «Trade Your Way to Financial Freedom»
(«Toproens — Bal NyTb K dbUHaHCOBOW cBOGOAE»).

Kok Y Hac ecTb Mrpa, KOTopas No3BOMAET BBOAUTL Balle peanbHoe pacnpejene-
HUe KpaTHbIX R U UIMUTMPOBATL Bally TOProBAIo.



334 YacTs 4. O6paTHan ¢BA3L M 06CAYKUBaHHE

BEPLAIOT OWUOGKY, NONHOCTLIO MTHOPUPYS WX BbINOAHEHWE, 3a4aCTyi0 NPOCTO NO
HE3HaHWIO UKW U3-3a JIEHMU.

MNepBoW 3agaven ABNKETCA eXeAHEBHbIA CaMoaHanns, KOTopblA 0BbIYHO
NPOBOAAT B Ha4ane gHA. 3anomHuTe: Bbl — Haubosnee BaxHan coctaBnsowas
COGCTBEHHOW TOProBOW pe3yNnbTaTUBHOCTU. BONbLIKHCTBO ntogen TpaTAT MHOIO
BPEMEHU Ha aHann3 PbiHKOB K COBCEM HE aHaNUM3upyloT camux cedq. Kak Bbl
Aymaete, noTpaTun nu JIeHHU XOTb KaKoe-To Bpems, YTo6bl CNpocuTh cebs: «Kak
1 cebs HyBCTBYIO? KOHTPONKPYIO X 1 CBOW IMOLMKU MAU OHW YNIPABAAIOT CEroaHN
MoeW ToproBnein?» Te, KTO AenaeT 310, 0GHAPYXUBAIOT, YTO OHU KaK Tperaepsl
MUMEIOT NOJHLIA KOHTPONbL HaZ NPOLECCOM TOProBaW. JToan, UrHopupylowme aty
3apa4y, BeayT cebs HacTONbKO UPPaLMOHansHO, YTO NOTOM TONIbKO COKPYLLIEHHO
KayaloT ronoBow. Xo4y elte pa3 NoAYEPKHYTb: eXXeJHEBHbIA camoaHan3 O4eHb
BarKEH KaKk MUHUMYM 415 TOro, 4TO6b! Bbl, @ HE Baluy 3MOLIMK, KOHTPOAKPOBANU
TOProBbIv Npouecc.

Bropoe, 4To Bbl AO/MKHbI BbINONHATL €XXeAHEBHO: YMCTBEHHAs peneTnuns
TOproBoro gHa. 3apaHee NpodyMbiBaTh CBOE NOBEAEHWE BO BpeMs TOProB u B
KPU3UCHbBIX CUTyaLUAX NPOCTO HEOOXOAUMO, TaK KaK 3TO No3BonsieT u3bexaTb
MHOTIMX OWNOOK, poxgaeMblix ObiCTPbIM U3MEHEHUEM CUTYaUUU. ITO — OOMH U3
ceKpeToB NpodecCUOHaNbHbIX TPERAEPOB, U OH JOIKEH CTaTb OJHUM U3 BaLlUUX
CEKpPEeToB B TOM CNy4ae, eciiv Bbl cobupaeTech nNpeycneTb Ha pbiHKe.

TpeTbe, 4TO BaM HEO6X0AMMO, — eXEeAHEBHO BECTU peecTp caenok. MNove-
MY Bbl COBEPLIWAW CAENKY? B KAKOW MOMEHT U3 Hee BbIWAWU? HTO Nponcxoanno y
BacC B Ayle 80 BpeMms cAenku? Ecnu Bbl 6yaeTte BECTU TaKMe 3anuncu, NosBUTCs
OCHOBa ANs aHann3a CO6CTBEHHOro NoBeAeHUs U ynydlieHus Toprosan. Ecau
Bbl HE Be/leTE TAKOTO PeecTpa, TO He CMOXETE BCMOMHWTb, YTO NMPOUCXOAMN0 BO
BPEMS TOM unu MHOW caenkun. Bckope ycnoBua NpoBeAEHWN CAENKM 3a6yayTes, 1
Bbl HE CMOXETE HU U3BNEYb NONb3Y U3 OWWBOK, KOTOPLIE COBEPLIANU, HU OTME-
TUTb NMONIOXUTENbHbIE MOMEHTbI Balier NPaKkTUKKU. U 310 Toxe Bonbluas ownbKa.

HakoHel, Bbl 4OMKHbI €XXEAHEBHO aHaNM3WpPOBaTbL CBOIO TOProBalo. YTo
NPOUCXOAUNO0 B TeHeHue aHN? JonycKanu nu 8ol Kakme-nnbo ownbkn? (B aaH-
HOM cry4ae caenatb OWKWOKY 03HaYyaeT OTCTYNMUTb OT COBCTBEHHBLIX Npasun.) A
€CNN y Bac HET HUKaKUX NpaBui, TO Bbl YXKE COBEPLWWIN OWNGKY (CM. Bbllwe).
Jonyctunu nn Bbl KaKyto-HUOYAb U3 Tex 25 oWKUBOoK, KOTOpbIe NepeynucneHsl B
aTon rnase? Ecnu Bbl 06HapyxUTE, YTO He aenanu OoWKNBOK, 3TO BENMKONENHO.
OaHaKo ecnu Bbl BCE e A0NYCTUNM KaKWe-TO OWWKOKHK, To 06Aa3aTeNbHO cieayeT
onpeaenuTb, Kakue cobbiTsa MoK 6Gbl 3aCTaBUTL Bac UX NOBTOPUTL. [ocne Toro
KaK Bbl 3TO cAenaete, NpojymanTe, Kak nocTynaTtb B NOA06HON CUTyaLmK, 4TOGbI
He NOBTOPATbL 3TY OLLIUGKY.
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A Tenepb nogymaiTe, BLINOAHWA nn JIEHHU XOTb OAHO U3 3TUX Aen? Bpoae
6bl OH 3alyMblBancs Hag CBOMMM OWMGKaMK, HO He OCO3HaBas MX, MOCKOJbKY
He 3aHWMMascs camoaHa M30M, He peneTupoBan cobbITUS AHS B yMe, He Bes Top-
roBbix 3anucen. Ecnu 6bl OH BCe aTO Aenan, y Hero 6bu1 6bl LWaHC BbXKUTD.

Ownbka 6: Bxogutb B caenky, He 3Has, rae Bbl BolWauTe U3 Hee, YTO6bl coxpa-
HWUTb CBOW Kanutas. ConyrcTayiolLan olwmnbKa — no3BonsTb yObITKAM pacTu, Koraa
TOYKa BbixOf4a onpeaeneHa.

Bropoi ypoeHb NASDAQ nuiwb ¢ HeaBHWUX NOP AaET BO3MOXHOCTb BbICTABNATb
«CTOM» C NMOMOLLbIO NPOrpamMMHOro obecneveHuns NpamMoro gocrtyna. OgHaKo BHe
3aBUCUMOCTH OT TOrO, UCMONb3YETE X Bbl BO3MOXHOCTU NPOrpaMMHoro obec-
nevYeHus 4ns pa3meLleHuns OCTaHOBOK MAK HET, TpeanonaraeTcsl, YTo BHYTPUAHEB-
HOW Tpengep BNONHE OCO3HAET TO, YTO MPOUCXOAUT Ha PbIHKE, U CNOCOBEH XOTA
6bl B yMe iepaTb TO4KK BbIx0Aa. 3anOMHUTE: Ball «CTOM» — 3TO Ta TOYKa, Korja
Bbl 06513aHbl BbIATU U3 NO3WLKK B LIENSX COXPAHEHUs KanuTana, 47o 6kl HY Npo-
nexoanno. BayHOCTb 3TOMO NpaBufia HEBO3MOXHO MEPEOLEHWTb, U HAPYLWWTb
€ro — 3Ha4YMT COBEPLUMUTL OrpoOMHYI0 OWINBKY. Ee, KcTaTtu, u caenan JIeHHMw.

Bonee Toro, Bl 4ONKHbLI 06ECNEYUTL FAPAHTUPOBAHHOE UCMONIHEHWE CBO-
ero «cronan. Ecnv Bam HyXHO OTAY4UTLCA BO BPEMS CAENKHW, KaKk 3T0 caenan Jlen-
HU B OAHOMN U3 CAENOK, Nopy4uTe BPOKEpPY UCNONHUTL OCTAHOBKY WKW 3aKponTe
no3uuuio, Npexae 4em yutu. HeBo3MOXHO NpeaBrAETb, Kakas KatacTpoda Mo-
YET pa3pa3sunTbCs, NOKa Bbl OTCYTCTBYETE. 3HaUYUTENbHAR 4acTb BallX aKTUBOB
MOXET NPOCTO UCYE3HYTb TONbKO M3-3a TOr0, YTO Bbl CAENanNMU nepepsls, Umes
He3alMLILEHHbIEe OTKPbIThIE NO3ULIUK.

OwubKa 7: CepbesHan owinbKa MHOTUX CUCTEM SHEBHOW TOProB/IM— NPEMAEB-
pemMeHHasa ¢uKrcaums NpUbbUK.

BTopas nonosuHa 3010TOro Npasuna TOProBAKU rNacuT, YTO HYXKHO AaTb NPUGHI-
Nn BbIpacTu. Kak Mbl y>Ke MHOMO pa3 roBopunu, Balu BbIMIPbilLK AOMKHbLI UMETH
6onblne KpaTHbie R, 4eM Balm Npourpbiwn. M eaMHCTBEHHbIN cnoco6 A0GUTL-
CA 3TOT0 — AepHaTb BbIUIPbIWHbIE CAENKH, YTOBbI LOX04 NO HAM BbIPOC. INEKT-
POHHbIE BHYTPUAHEBHbIE TPERAepbl MOMYT 1ErKo 4OBMTLCA KpaTHbIX R, paBHbIX
5 unu 6onee.

Bam KaK aneKTpoOHHOMY AHEBHOMY Tpengepy HyXHO umMeTb Npasuna, on-
peaensiowme, Kak BbIXoAWTb U3 CAENOK. 3TU npaBuna A0 KHblI obecneynsatb
BO3MOMXHOCTb HapawmMBaH1A Npubblin, KOrAa akumMK ABUXKYTCS B 6GnaronpusaT-
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HOM HanpasneHuu. M AomKHbl NOMOraTh BaM BbIMTH, KOTAa UX ABUKEHWE OCTa-
HaBNUBAETCH MW MEHAET HanpasfeHue.

M3BecTHan NOroBOPKa MNAacuUT, YTO HOBUYKK PaA30PAIOTCS, NOTOMY YTO He
MOryT 3adUKCHPOBaTb YObITOK — OHU NPOAO/IKAIOT AepraTb NO3nuUmio. Mpodec-
CUOHaAJIbI JKe CTAaHOBATCH 6aHKPOTaMK B OCHOBHOM M3-3a TOT0, YTO C/IULWKOM Mo-
CnewHo GUKCUPYIOT NpUbLIb.

JleHHU He coBepLlInn 3TON OWKUOKKU, HO MHOTUE NPOGECCUOHANbHbIE TPEeR-
Jepsbl ee aenalot. [laiTe csoen Npubuinuv BbipacTu!

OwunbKa 8: Hecnoco6HOCTL cneanTtb 3a co6CTBEHHON Toprosnen. He no3sonai-
Te HUYEeMy OTBJIeYb BaC OT NpoLiecca TOProsiu, UHaYe Bbi MOXETE YNYCTUTb BaX-
Hble co6biTUs, Mpoucxoaslive Ha poiHKe. OcnabneHue KOHUEHTpaUuu Ha Top-
rosJie BCNEACTBHE YCTANOCTU WU NEePEYTOMNEHHUS.

MHoro net Ha3zaj, Koraa 3NeKTPOHHOW BHYTPUAHEBHOW TOProB/M €lle Aae He
CYLLIECTBOBAnNO, y MeHsl Gbl/l KITIMEHT, KOTOPLIA 3aHUMANCA AHEBHOW TOprosnen
Ppblovepcom S&P 500. OH MbiCAEHHO onpeaensin CBOU «CTOMbl», 6bICTPO BXOAUN
B PbIHOK ¥ CTO/b e 6biCTPO U3 HEro BbIXoAUN. B uenom, OH exeaHeBHO aenan
KaKue-To AeHbrU.

OpHaxabl, Koraa y Hero 6blna OTKpbITa KpynHas No3uLmMs, pasgancs cpou-
HbIM TenepOHHbIX 3BOHOK. Ero noapy)ka nonana B aBTOMOGUNLHYIO aBapuio.
OHa cepbe3Ho nocTpaaana 1 Haxoaunacb B peaHumauunu. OH BCKOUUN, cxsaTtun
nansTo M noneten B 60nbHULY. Kak Bbl gymaete, 4TO NPOM30LSIO C €ro No3uuma-
Mu? MpaBunbHO, OH COBEPLIEHHO 3a6biN O HUX. B 3TOT AAeHb OH NOTEpsAN NoYTH
BCe AeHbru, 3apaboTaHHble 3a roa.

Mogo6Hble Bellyn cnyvalotes. BeposTHO, 3To HenadbexHo. BoT noyemy nna-
HUPOBAHWE AEWCTBUIA B HEOKMAAHHBLIX OGCTOATENLCTBAX U NPOUTPLIBAHUE UX B
yMe TaK BaHbl. Koraa Bbl 3T0 genaerte, 3aKpbiTve No3nuni B Nnogo6HbiX cUTya-
LiMSIX CTAaHOBUTCH aBTOMaTU4ECKUM. ECnin Bbl XOPOLWKIA Tpenaep, To caenaeTe Bce
BO3MOXHOE, 4TO6bl U36emaTh YObITKa, YHUHTOXAIoWero rogosyto Npuobbiib.

9 cnbiwan UCTopuio 06 ONLITHOM Tpernaepe, KOTOPbIA KaK-TO Bblllen Ha pa-
60Ty, 4yBCTBYA ce6A HEBaXKHO. BO3MOXHO, HaKaHyHe OH nepeycepacTBoBan C Bbl-
MUBKON UM e NPOCTO O4EHb YCTan OT KAaXAOAHEBHOIO HANPAMEHUS, CBA3AHHOIO
¢ ToproBnen. OH Ha4yan CAENKy, U3 KOTOPOW NpU ApYrMx 06CTOATENLCTBAX Bhiwen
6bl, Kora YObITOK AOCTHT 1/, NyHKTa. Ho He B 3TOT pa3: KOTMPOBKKM BCE Nadany, a
OH He BbIXOAWN — cuaen, rMaan Ha 3KpaH NycTbiM B3rNAL0oM. KOTUPOBKK Npowwnu
LenblX ABa NyHKTa NPOTUB HEro, NOKa OH HEe OYHYNICA U HE 3aKpbin no3uuuio. Moc-
Ne 3TOr0 OH BLIKNIOYUA KOMNbIOTEP, yWen AOMOKW U B3N TPEXAHEBHbLIA OTMYCK.
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Takasa ownbka 06blIMHO BO3HUKAET BCNEACTBUE YTOMNEHUA UK HegocTaT-
Ka cHa. Ee MOXHO usbexaTb C NOMOLLbIO NPOCTOrO EXMEAHEBHOIO cCamoaHasv-
33, 0 KOTOPOM Mbl yXKe rosopunu.

OwnbKa 9: CAMWKOM GOsbLIOE BHUMAHKE K TOMY, YTO AENalOT OCTaNnbHbIe, Wik
cnepoBaHue 3a TOMMOM.

Koraa y Bac HeT nnaHa u Habopa npaBui, KOTOPbLIE HaNpaBAsIoT Bally AesATeb-
HOCTb, i€Hb NONIOH HEYBEPEHHOCTU U TPeBOr. Bbl neperpyxeHbl uHdopmaumen.
Mepea BamMu aKUUKU COTEH M TbICAY KOMMNaHWHA, U3 KOTOPbIX HAAO HYTO-TO BbiGK-
paTb. Kak BaM 6biTb? Hepearo noav obpawalotea 3a MHOPMaLMEN K Apyrum,
K TEM, KTO, KaK KaeTcsi, BCce 3HaeT. A UCTOYHUKOB MHOOPMaLIMKU MHOXECTBO.
Bbl MOXKETE 3alTH B 4aT, BKNOYUTb TENEBU30P UMK OTKPLITL ra3eTy — Be3ae Bbl
Hangete Maccy MHdOopMaLMK, NOAYYUTE YUMY COBETOB O TOM, KaK TOproBaTb U
BblGUpaThb akunun. OLHaKO Bbl yXKe 3HaeTe, 4To BbIGOP aKUUK He MeeT 0cob0ro
OTHOWEHUSA K ycnexy B Toprosne.

Pesynbrathl Bepbl NOJO6HLIM UCTOYHUKAM UHPOPMaUUM 06bIYHO KaTacT-
poduyHbIl. Bo-nepsbiX, TosiNa, Kak npasuno, owubaeTcs. HasepHoe, MOXXHO pas-
pa6oTaTb HENNOXYIO TOProByID CUCTEMY, B KOTOPOI BbIGOP aKuui GyaeT npsimMo
NPOTUBOMNONOMEH TOMY, YTO Bbl NOYEPMNHETE U3 ITUX UCTOHHMKOB.

Bo-BTOpbIX, Aaxe ecnu nHPopmMaLus BepHa, N04W, Nonaratowmecs Ha 3T
UCTOYHUKM, 06bIHMHO HEe UMeloT naaHa. OHW BXOAST B TOProBAio, He AyMas O TOY-
Ke BbIX0Aa, U, Takum 06pas3oM, JaxKe NPEBOCXOAHan CAeNKa MOKET 06EepPHYTLCH
NSl HUX YOBITKOM.

B-TpeTbux, Nioau, cosepliatolme NogoobHbie CAENKH, 06bIYHO PYKOBOACTBY-
loTCa amoumaMK. KaK Bbl BUAENHW, IMOLIMOHANIbHAs TOProBAS MOXET OKa3aTbes,
Ja 06bI4HO ¥ OKa3biBaeTCH, Pa3OpPUTENbHOMN.

Korpa JleHHu M. B npumepe, NpuBeaeHHOM B Havane 3101 rnasbl, Bowen B
CBOW MOCNEHUN «luTOMOP», OH 06paLlan BHMMaHKE Ha CNyx1 W Ha TO, 4TO Aenana
Tonna. YObITOK, KaK Bbl BUAEN!, 6bin 04eHb BENUK.

Owwr6Ka 10: Toproseiv a3apT, NOroOHA 3a CAeNKaMM U OTX0f OT COGCTBEHHbIX TOp-
rosbiX npaswun.

Koraa s BnepBsble cTan aHanM3upoBaTb NOBedeHUe TPernaepos, TO yBuaen, 41o
6ONBbLIMHCTBO U3 HUX CKIIOHHO K a3apTy. B 6binble roabl 6pokepbl YnKarckon
6GUPHKK NOCNE 3aKPbITUA TOPrOB eXaNii Ha CKa4YKK1. A3apT HACTONbKO BlaAen MM,
4TO, KOraa ero Henb3s 6bif0 BLINNECHYTbL Ha TOProBOM NNOWaAKe, TPEeRAepb! UC-
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Kanu BbIXo4 B Apyrux mectax. [lymalo, Tenepb a3apT 3aBef uX elle ganblie — B
Ka3uHo.

Korga 9 nony4yun cteneHb AOKTOPa NCUXOMOrMKM, TO B TeYeHue roaa pabo-
Tan ¢ NOAbMHM, CTPaJaloOWUMK HEOAOIMMOW TArON K a3apTHOM urpe. Mot onbIT
NOKa3biBaET, 4TO TOProBAs AAET NIOASM C MaHUaKaNbHOM CTPACTbLIO K Urpe TO e
yaooBIeTBOPEHWE, HTO U KasuHO. A NobbliBan Ha HECKOJIbKUX BCTpeYax «<AHOHUM-
HbIX UFPOKOB», Fe ¥ NO3HAKOMUACA ¢ [DKOpaAXKeM, KOTOPbIA cornacuacs aath
MHE UHTEPBLIO MO NOBOAY a3apPTHOM UMPLL U BUPIKKA. 3TO HTEPBLIO 6LINC onNyo-
NMKOBaHO B Moel KHure Peak Performance Course for Investors and Traders.
MNpuBeay BaM HEGONLLIYIO BLIAEPKKY U3 3TOMO UHTEPBLIO:

«C Tex nop MeHs TAHY/I0 Ha TOprosyto niowagky. lpaBunbHee cKasars,
JKeJIaHNe 0Ka3aTbCs Ha Toprax MeHs MoJIHOCThIO riormowasno. OuyieRns 6bim
HenepefaBaembi: C10BHO 51 6Gbl1 B UFOPHOM foMe. 51 BXoaun TyfAa, U BeCb MUp
nepectaBan CylwecTsoBaTh.

Mapesble TpeboBaHUA NOCTyNann B KOHUe Kawaoro gHs. Korga topro-
Basi ceccus 3aKkaHumBasiack, 1 6eras no 3HaKoMbIM, 4T06bI OBbLITL AEHEr, N0A-
AesnbiBan NoAnuch CBOEH MeHbl, 4TOBbl CHSTL IEHBIM C Hallero obuero cyera.
Bcemu npasgamu v Henpasaamu s HAX0AN-TaKu IEHbIN, NOMNOJIHAN CHYET U Mor
CHOBa ¢ yT1pa 6biTb B Urpe.

lomHIo, Kak MHe NpULWN0Ch BNepBble NogaenbiBaTs MNO4NUChL XeHbl Ha
YeKe, — B CBOE BPEMS Mbl OTKPbIJIM COBMECTHbIHA CYET 4151 Haluux eTeH, n Tpe-
60Ba/IMCb ABE HaWM MOANMUCH, 9TOBbLI CHSATb C HEro AeHbrn. IT0 GbiI0 TAXKENO.,
MHe 3100 coBCEM HE XOTEN0Ch, BEAb 3TO BbiNN IEHLI MOMX AeTeil. MeHsa My4yu-
1a coBecTb. M Torga s ckasasn cebe: «Cpasy, KaK To/1bKo 3apaboTtalo JeHbrt — a
A1 IPOCTO He MOry NPOUrpaTh M YCAbILWATL elye OHO TpeboBaHue NonoHNUTL Map-
JKeBOW CHET, — KaK TONbKO Sl UX 3apaboTalo, TyT e Bce BepHy». S rnoAco3Ha-
TeJIbHO onpasgbisasca nepeg co6oi.

bbiBasin gHu, Korga s BbinrpbiBan. Ho g HUKOrAa He CHUMan AeHbrv ¢ Topro-
BOro cyeta. 1 xoren 3apabotats MHOr0. POHAOBbIN PhIHOK 51 BOCNIPUHUMA KaK
KasnHo, npnyem nNpsamo y cebs qoma. MHe He HyXKHO Obino exaTsb Ty4a Ha MaluvHe
unu netetb Ha camonere, KakK B Jlac-Berac. K ToMmy xke 343eCh BCe 6biN0 Ha BoHe
3aKOHHbIX OCHOBaHMsaX. Mos weHa ob6bi4HO BopYana. A s roBopmn: «[Joporas, o
yeM Tbl? Bee cepbeaHbie 10AN MHBECTUPYIOT B aKUMKU. 3TO — B/IOHEHUE CPEACTB.

B 1984 r. 4 BCTpeTHN ele 0AHOro 4enoBeKa, KOTOpbIN 6bla JO/KEH
$2 MNH. HANOroBON CNy)K6e B peaynbTate Urpbl Ha 6upe. OH 4o6siBan aeHbru
rAe v Kak Mor, 4To6bl YA0BNETBOPUTL CBOIO CTPACTb K Urpe. K coxaneHuio, rocy-
AapcTeo 6epeT Hanoru ¢ N1060ro «4oxoaa», KOTOPbLIN y BaC ecTb. Mx He nHTepecy-
I0T yObITKM Ha GOHAOBOM pbiHKe Bbiwe $3000 B rog (ecny TONbKO Bbl HE NONy4H-
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N1 0cobbiil HANOroBbIM CTATyC, CBA3aHHbLIA C TOProBAER OT MMEHWU KOPNopalmm
WK C UCNONb30BAHWEM CTaTyca NPOodEecCUOHaNbLHOIo Tpenaepa), XoTs OHU Y4K-
TbiBaIOT BCE AOXOAbI OT TOProsan Ha GOHAOBOM pbIHKE. 3TOT YeNOBEK He noaa-
BaJi HAIOTOBYIO ASKNapauuto B Tedenune 4 net. On 60aACs 3T0 AgenaTtb, NOCKOAb-
Ky 3a[0/mKa) AeHer 3HauuTenbHo 60nblue, Yem umen. OHaKo Ha co6paHum «AHO-
HUMHBIX UTPOKOB», rae A NPUCYTCTBOBAs, OH NOYTH Noobelian, 4To NouaeT B Ha-
NOroByto cny6y 1M NonpocuT o nnaHe noraweHua gonra. OH 3Han, 4T0 MHorue
roabl emy nNpuaeTcs oTKasbiBaTbh cebe BO BCEM, 4TO6LI pacnnatuTbes € 4oAramu.

B ceroaHswHeM 3N1EKTPOHHOM 06UIECTBE BECTU NOAOGHYI0 a3apTHYIO UIpy
CcTano HamHoro npotile. bpoKkep Halwero a3zapTHOro UrpoKa Ha Aene noltancy
CAEep)XaTb ero npbITh U 3aCTaBUTb AENCTBOBATL B paMKax CYeTa, HECMOTPA Ha TO
4TO GPOKEPY a3apT 3TOr0 UrPOoKa NPUHOCUA rPOMaAHbIE KOMUCCUOHHbIE. Cerog-
HSl KOMMUCCHOHHbIE 3HAYUTENbHO CHU3WNUCL, a 6POKepa 3aMEHUNN KOMNbIOTED
n TenedoHHan AMHMS. BO MHOMMX AUCKOHTHbIX KOHTOPaX MOpo# faye HEBO3MOX-
HO NMOrOBOPUTL C HMBbLIM 4eN0BEKOM 6Ge3 Toro, 4Tobbl NpoXaaTte Ha TenedoHe
Lenyto BeYHOCTb. Tenepb Bbt MOMKETE 3@ CEKYHAY BOWUTU B TOProsnio AU BbINTH
M3 Hee U eXxegHEBHO coBepllaTk COTHM CAENOK. ITO NPOCTO «pai» AN TeX, KTO
UCTNONDb3YET HYXKOW a3apT pagu coOGCTBEHHOW Hamuebl. W AN MaHbAKa-urpoka
HeT HUKaKKx npensaTcTeuin. OAHAKO FMaBHOE, YTO Bbl AOMKHbLI NOHATL: a3apT He
MEeeT HMKAKOro OTHOWEHWA K 3apabaTbiBaHUIO AEHEr. Xopollas TOProBas MO-
ET OblTb O4EHb CKY4YHOH, B TO BPEMS KaK TOProBAs paiu asapTa MOMXKET CTOUTb
MWANUOHLI Aonnapos. MHOrMe Tpenaepsl Aaxe He 3HaloT, YTo Takoe asapT. Ha-
MOMHIO eLLe pa3s: ec/iv Bbl TOpryeTe paau urpsbl, TO ¥ NoayvaeTe To, Y4TO XOTUTE —
Maccy Bne4yaTneHnin u Kydy 4onroB. A3apT He MEEeT HUKAKOro OTHOLEHHUA K 3a-
pabaTbiBaHWIO AEHET.

370 elle ogHa NpUYMHA, NOYEMY CaMOaHau3 U BEAEHUE eXXeaHEeBHbIX 3a-
nNUcern HaCTONbKO BaXKHbl. Bbl 4ONXHbLI NOHATL, NOYEMY COBEPLUMAN TY WAWU UHYIO
caenky. Ecnu Bac yBnek pblHOYHbLIA a3apT, TO cnegyet HalTu APYror UCTOYHMK,
4TO06bl CHUMATL COBCTBEHHOE BO36YmaeHUe. Xopollas Toprosna TpebyeT nna-
Ha, NpaBuN W ANCUMUNANUHDI.

OwwubkKa 11: HenoHUMaHKe UNKU He3HaHKe TOro, YTO pasmep NO3UUUN — 3TO KoY
K npu6bini. Toprosnsi CAMILKOM GONbLIMMU WKW CIUWKOM ManbiMK 10TaMM.

PaHee Mbl yXe FOBOpHSIU O BaHOCTH pa3mepa no3uuun (CM. ra. 6). UMeHHo
3T0 — KJIlo4eBOM GaKTOp B AOCTUMEHUWU NOCTaBIEHHbIX LieNel, a He yraabiBa-
HUEe HarpaBneHUs PbiHKAa UK BbIBOP NPaBUNbHbLIX aKUKA. U He oxknaaHue, xoTa
nocneaHee o4eHb BakHo. CaMoe rnaBHoe — 3T0 MMEHHO BblGop pa3mepa no-
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3uumnmn. OT HEro 3aBUCHT, CKOJIbKO AAEHET Bbl BbiUrpaeTte uinun npourpaete. Moato-
MY Bbl AOJIKHbBI YAENATb pa3mMepy No3uLni caMoe cepbe3Hoe BHUMaHUe. PaKTu-
YeCKM, NMOYTU Kaxaas oLnbKa, KOTopylo Mbl 06CYanIK B JaHHON rnase, cBA3aHa
N160 ¢ yaeprHuBaHnemM yGbITOYHOW NO3ULMK, MO0 C NO3UUMEN, KOTOPas CIULL-
KOM Be/IMKa C TOYKH 3peHunst pa3mepoB cyeTa. NoMHuTe, Kak JlerHun kynun 4500
aKkuuin? OH coBepLunn OWKNBKY B BbiBOpe pa3mepa No3nuuuu u NoTepsn B O4HOM
aton caenke 10% cBoero nepBoHa4anbHOro Kanurana.

[aBante paccmoTpum dpaHTacTUdeckun npumep. Npeanonoxum, Bonwes-
HWK oAapun Bac cucTemMomn, kotopas B 99% cnyyaes faeT Boivrpolit 8 10 R. Ta-
Kaa cuctema Morna 6bl 3a roa caenatb Bac MunnuapaepoM. MNocKonbKy Bbl AEW-
cTBYyeTe npaBuibHO B 99% cny4aes, W Y Bac fNLLUb OAWH LIAHC U3 CTa NPOUrpaThb,
Bbl PUCKyeTe BCEM B NepBon caenke. K Hec4yacTbio, €4MHCTBEHHbINA MPOUTPbiLL-
HbIH LIAHC BbiNafaeT HEMEANIEHHO, U Bbl TEPAETE BCE CBOWU AeHbrn. Tenepb Bbl
6aHKpOT, 1 He MOXeTe 3apabaTbiBaTbh C NMOMOLLLIO CBOEN BOMIWEGHOW CUCTEMBI.
Pa3mep nosuuunm ssiBNSETCA CaMblM BarHbIM GaKTOpPOM, ONpefenaowmnm Balum
[OX0Abl, U KPYNHEHasa ownbKa, KOTopy coBeplaeT 60MblNHCTBO Tpenae-
pOB, — TOProBAs CIUWKOM 60/bLIMMK TOTaMM.

CeKpet 3apabaToiBaHuMa geHer — B OCO3HAHUKU TOrO, 4TO caMoe MaoxXoe
MOET CNy4MTbCA UMEHHO cerogHs. Ecnu pasmep Ballein No3vuuMK yuuTbiBaeT
370, Bbl BbXXHUBETE U BygeTe NpouBeTaTh.

OwunbKa 12: NpotuBONOCTaBAEHWE U3HW U TOPrOBU.

MNpuBeay oauH nNpumep. Anekc Obin o4eHb yBnedYeH TpenanHrom. OH BbiNOAHAN
BCE, 0 YEM Mbl rOBOPWIN B Halen KHure. OH NOTpaTHA MHOMO BPEMEHU Ha CaMo-
aHanusa v NpuiLen K BbIBOAY, YTO CTPEMMUTCA CTaTb NPOodecCUoHanbHbIM Tpenae-
pPOM WU MeaneHHo, HO BepHo 3apabaTbiBaTe AE€HbIM 3NEKTPOHHON BHYTPUAHEB-
HoW Toprosnen. OH onpesenun CBOK MUCCHUIO 1 NOCTaBWN AOBONBHO KOHCEPBa-
TUBHbIe uenn. OH pa3paboTan NpeKkpacHylo TOProsylo CUCTEMY U Hallen anro-
PUTM pa3mepa NO3uLKUN, COOTBETCTBYIOWMIK 3TUM LenaM. Kpome Toro, oH npo-
TECTUPOBAn CBOIO CUCTEMY, YTOGLI OnNpeaenuTb ee BEPOSTHOCTU. M cmoaenupo-
BaB ee, y6eauncs, YTo CMOXET NEPeXnUTb Camble NNOXHUE CUEHapun pas3BUTUS
cobbITni. ExxeAHEBHO OH NPOBOAW caMOaHanu3, peneTupoBas B yMe BO3MOX-
Hble CUTyalLuu, BN peecTp CACNOK U aHanu3uposan ux. Kopouye, oH 6bin o6pas-
LOBbIM TPENAEPOM, 33 OAHWUM UCKIOYEHUEM,

OH 3a6bin, 4TO Ha cBETE eCTb 4TO-NM6O ele, KpoMe TperanHra. OH NPoBo-
Ann 3a Toproenei no 18 yacos B AeHb. HaBepHoe, Tak MOXHO NOCTyNaTh B Teve-
HWE KaKoro-To BPEeMEHM, Kora Bbl TONbKO Ha4YuMHaETe ToproBaTtb. ITO MOXKET
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NoMOoYb BaM CTaTb XOPOWWM Tpernaepom. O4HaKo B Ballen MU3HU eCTb TO, Yem
Henb3s aonro npexHeéperarb.

Y Anekca 6binu eHa 1 Tpoe aeTew. B TeueHne ABYX fIET OH NPaKTUYECKNU He
yaensn uM BHUMaHus. OHY Ccornawianmcb ¢ TeM, YTO TaKOW PEXUM paboTbl HEO6-
X0AUM, 4T06bl HAuYaTb TOProBAD, U Aanu eMy Bpems, 4Tobbl 3anyCcTUTb GU3HeC.
Ho Tpu MecsaLa exxeaHeBHON 18-4acoBOW TOProsan 06EPHYNUCH LWECTbIO Mecs-
LaMu, 3aTeM roaom, ABymA... B KOHLE KOHLOB *eHa ywna OT Hero BmecTe ¢
neTbMu. B UM3Hb AneKkca BOWM aaBOKaThl U pa3sod. Tenepb AlleKe NpoBoann
no 18 yacoB B AeHb B CMATEHHbIX YyBCTBAX, B TOCKE NO AeTAM, B 0OWEHUM C
aABOKaTaMu U B NONbITKaX CnacTh CBOW TOProBbii CHET OT NOCAraTeNbCTB Pa3ba-
peHHoM cynpyrv. Kakas yxK TyT ToproBas pesynbTaTuBHOCTb!

Bbl foMKHbI OrpaHMYnBaTh CBOIO TOProsnto, YTobbl M36exaTb Takoro 060-
poTa cobbITMin. Ecnu Bbl npeHebperaete KAaKMMU-TO COCTaBNAIOWNMU BaLllen
HU3HU — CeMbeN, OTHOWEHUAMU C POAHBIMU, UK faXKe pas3BieHEHUAMU, — OHU
B UTOre paspylar Baily Toprosnio. [Mo3aToMy, KaK TONbKO Bbl NOYYBCTBYETE, HTO
Balla TOProsns HanaMeHa U UAeT Kak HOpManbHbii 6U3Hec, ybeanTecs, 4TO Bala
HU3Hb cbanaHcupoBaHa. He npeHebperante apyruMu CTOPOHaMU CBOEN HU3-
HU. Ecnu Bl 6yaeTe 3T0 AenaTb, TO COBEPLIMTE BONLLLYIO OLNGKY.

Oum6ka 13: Toprosns B NepUOA KPYNHbIX NepeMeH B JHU3HH.

B 13HW NOPOW NPOUCXOANAT cepbe3Hble NepeMeHbl. B aToT nepuoa ny4die otio-
HUTb TOProB/I0 U BCE CUJIbi OTAATL PELLEHUIO BO3HUKLWKX NpobneM. MHave Bawwa
TOProBnA NOWAET NpaxoM. Kak, HanpuMep, nowna npaxom Toprosnsa Anekca,
KOraa OH CTONKHYACS € pa3BoaoM. HO He TonbKO pa3Boa MOXKET MPUBECTU K Kpa-
Xy Baly Toprosnto. MNepeeaa, Hanpumep, Toxe. Koraa Bbl MEHSIETE MECTO MHU-
TENbCTBA UK NepeelaeT Ball 0PUC, TOProBo CreayeT Ha Kakoe-TO Bpems
OTNOXMTb. ECNu Bbl 3TOrO He caenaeTe, TOProBAsA NOCTPaAaET.

[Opyroi npumep — poxaeHue pebeHKa. Koraa poxaaeTca Manbll, U3Hb
KPYTO MeHsieTcs. HopmanbHblM COH CTEHOBUTCH POCKOWDbIKD. Bech 06pa3 MU3HK
NpeoBpaxaeTcs, U 3TO TOXE MOXET PaspyLUUTL Baly TOProBlo.

Cyne6BHbIN NPOLIECC — TOXE BHOCUT Xaoc, ECNKU CBA3aH C pa3Bo4oM, pa3ge-
IOM UMYLLECTBA MUK HeM-TO Nogo6HbIM. [MpocTas Heo6XxoaAMMOCTb y4acTBOBaTh B
cyae6HOM npouecce, Hero 6bl OH HA Kacancs, NPUBOLUT K NOTEPE BPEMEHU U CUS.

Baluy TOprosnto MOXeT paspylWwnTb 1 cepbe3Hasn 60ne3Hb, NpUYem He 069-
3aTenbHO Bawa (Co6CcTBEHHas cepbe3Han 601e3Hb, KaK NpaBuio, HECOBMECTH-
Ma ¢ Toproeiewn). Ecnu Taxeno 3aboneBaert YneH ceMbu, GNU3KUI Apyr uau poa-
CTBEHHUK, TOPrOBIO fly4lle Ha KaKoe-TO BpeMs NPUOCTaHOBUTD.
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Bo Bcex atTux cnyyanx Bawun npo6aeMbl CTaHOBATCS NOMEXON ANA TOPros-
nn. NOCKoNbKY B TeYEHWE AHS BallW MbIC/IM 3aHATbI COBCEM APYTrM, Bbl YIyCcKa-
€Te U3 BUly BaxHble Bewu. lNblTaTbCs TOProsaTh B TaKOe BPpeMs — 3TO NOHECTH
CyLLEeCTBEHHbIE YObITKU. 3Has 3TO, yX0AUTE C PbIHKA.

MpoaymainTe 3apaHee, KaK Bbi 6yaeTe ce6s BECTU B TaKOW cuTyaluu. Pas-
pa6oTanTte nnaH, onpeaenuTe CBOU AENCTBUA B NOJ06HLIX 06CTOATENbCTBAX,
noaymauTe, 4TO HaAo caenaTtb, YTo6bl U36emaTb NOTEPb UK XOTH Bbl CBECTH UX K
MUHUMYMY. MHOFOKpaTHO NpopeneTupynTe B yMe 3TOT nnaH. MoctapaiTeck npea-
BUAETb BCE, HTO MOXET 6bITb CEpbe3HOM NOMEXOKM Ballen Toproene. byaet 60nb-
LIOW OWKMBKON He npefnonaratb BO3SHUKHOBEHWS NMOAOGHbBIX CUTyaLmi!

Owunbka 14: MosiBneHne camMOyBEPEHHOCTU U MbIC/IE O TOM, 4TO Bbl MOXETe
KOHTpONMpoBaTb NOBeAeHUE PhIHKA.

3ameyanu 1M Bbl, 4TO Tpengepbl 0ObIYHO C YNOEHNEM PACCKa3bIBAIOT, CKONbKO
AeHer oHu 3apaboTanu Ha pbiHKe? HecKonbKo MecsiueB Ha3ajl, No OKOHYaHUU
OZHOF0 U3 HaLIMX CEMUHAPOB, Mbl MPUINACHAK rpyNMNy y4acTHUKOB NnoobeaaTh B
CAUMNATMYHOM pecTopaHyuKke. O6wWanch ¢ 0PULMEHTOM, Mbl OOMOIBUIUCH, YTO
3aBepLnn y4e6HbIN KypC No 6UPKEBON TOproene. Kak TonbKo oH y3Han 06 3Tom,
TO HEMEANIEHHO MPUHANCA pacCKa3bliBaTb HaM O CBOMUX ycnexax B TpenauHre.
Tak, 3a nepBble g4eBATb MecsiueB 1999 r. oH 3apabortan 6onee 170%. B teuenune
noJsiydaca OH NOBECTBOBAN 0 TOM, HACKONbKO BennKonenHown 6bina ero ctparte-
rusi, Kakosa ero Gpunocodrs U CKONbKO OH elle NNaHUpyeT 3apaboTaTb.

OaHaKo ecTb Bepa B cebsl U eCTb CaMOyBEPEHHOCTb. XOpOoLWni Tpenaep
3HaeT BEePOATHOCTL CBOEN CUCTEMbI. MCXOAs U3 3TOro, OH MOXET paccyuTaThb,
CKONbKO B cpeaHeM 6yneT 3apabatbiBaTbh Kaabii Mecall. U OH npeactaBnser,
4ero XAaTb B PasUYHbIX PbIHOYHLIX ycroBuax. TakoW Tpenaep otaaeT cebe oT-
4eT, 4TO B 1060 MOMEHT CUTYaLMA MOXKET NOMTH NO HAUXYALEMY CUEHAPUIO, U
OCO3HAET, YTO UrpaeT C BEPOATHOCTAMM.

HeyBepeHHbi B cebe YenoBeK, HanpoTne, 6yAET rPETbCA B Sly4ax CBOEr0
ycniexa. OH CKJIOHEH 3KCTpanonnMpoBaTh NONYYEHHYIO HOPMY NPUGHLINU AANEKO B
6yayliee u MedTaTh O TOM, KEM OH OAHaX bl CTaHeT. Takue ¢aHTasuu npuaaloT
emy cmesnoctu. OgHaabl OH NPOBEAEeT CAE/KY C BbICOKMM PUCKOM U Heonpas-
[AHHO KpynHbIM pa3mepoM no3unuunu. Koraa Takoe cnyyaercs, cepbesHbie yobIT-
KU He 3acTaBnsioT cebs 40Nro waatb.

JleKkapCTBO OT 3TOM OWKUBKM COCTOMT B TOM, 4TO6bl 3HATb BEPOATHOCTL CBO-
el cucTembl 1 TWaTeNbHO NPOTECTUPOBATL ee. 3HauTe BO3MOXHbIe pasMepsi
YMEHbLUEHNA TOProBOro cyeTa U BXOAUTE NULLb B TE CAENKH, KOTOPble NO3BONAT
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BaM MEPEXUTb CaMyio XY/WYI0 U3 BO3MOMHbIX Ha JaHHbIN MOMEHT CUTYyaLIUI U
JIOCTUYb CBOETO OXUAAHWUS B AOITOCPOYHOM NNaHE.

OwwubKa 15: No3BONATL CBOMM IMOLMAM BCTaBaTh Ha NMyTU NPasU/IbHON TOP-
roB/n U cneaoBaHua COGCTBEHHBLIM NpaBuiaM.

Baluu amoLuun MOryT 4Ype3Bbl4aiHO MellaThb Ballien Toprone. [puBeay HeCKONb-
KO MPUMEpPOB:
¢ [hxedd npoaBnsan HepelnTeNbHOCTL NPKY CoBEpLLEHUN caenoK. Co Bpeme-
HEeM OH CTan HaCTOMbKO OCTOPOXEH, YTO OKa3ancs Hecrnoco6GeH ToproeaTtb.
* 3neH yKacHO 3nnacb BCAKUIA pas, Koraa, OTKpbIBas No3uuuio, obHa-
PYXU1Bana, YTo PbIHOK Ha4MHaN MATH NPOTUB Hee, CTOBHO TOJIBKO U aan
3TOro MOMeHTa. 4acTo 310 BO3MyLIEHWE Mellano el AencTBoBaTh pa-
LLMOHaNbHO, U OHa ynycKana Xxopoline BO3MOMKHOCTH.
¢ [luTepa nepenonHanmM aMOoLMK, KOrda OH Haxo4uMNn MHOro nHdopmaumm
0 TeX UK UHbIX KoMmnaHuax. OT NpeaBKyLIEHWA yernexa Y HEro HaymHana
KPYXXWUTbCS ronioBa, U OH Tepsl CNOCOBHOCTL aHaNU3UpPoOBaThL NPOUCXO-
Jdwee Ha pbiHKe. 310 6b11 cBO€06pa3HbIiM Napanuy. Xopowo, eciu B
3TO Bpemsl y Hero He 6blfI0 OTKPLITLIX NO3UUMA — 3TO cnacasno ero ot
HenpuaTHocTen. Ho Koraa Takoe cny4anochk BO BPEMSA TOProBAW, OH He
pearunpoBasn Ha TO, YTO MPOUCXOAUNO C €ro NO3ULMAMK, U 06LIYHO 3TO
3aKaH4YMBaNOChb Cepbe3HbIMU YObITKAMMU.

Ecnv Bbl 3MOLMOHANBHO pearnupyete Ha Kakue-TO TOprosble CUTyaLuu, To,
CKOpEW BCero, TaKas peaxumsa ABNAETCS BalLen YCTONYUBOMN HU3HEHHOW Mode-
nblo. Ecnu onpeaeneHHble cOGLITUS NOPOXAAIOT B Ballen gylle cTpax, 31006y,
anyHoCTb WKW MHOE YYBCTBO, MOXHO FOBOPUTb, YTO Balle NMOBEAEHWE YCTOWYU-
BO. Ho pblHOK TpebyeT 6onee paunoHansHOro noaxoaa, NO3TOMy BaM Haao YvTo-
TO AenaTb CO CBOMMMU IMOLIUAMM,

MHoruve cuuTaloT, 4To COBbITUA CTaHOBATCA NPUYMHON 3MOLMI. MHbIMK Crio-
BaMW, COBbITUS yNpaBAsoT nosegeHnem ngen. Ho 31o He Tak. Bel camu ynpas-
nsete co6CTBEHHbIM NoBeaeHeM. U eCTb MHOro cnoco60B MrHOBEHHO U3Me-
HUTb CBOE 3MOLMOHaNbHOE COCTOSHUE. A KaK TOSIbKO Bbl CMOMETE yrnpaBnaTb
CBOMMM 3MOLIMAMM, TO CMOXKETE KOHTPONUPOBaTL COGCTBEHHOE NoBeaeHUe —
¥ genatb NpaBu/ibHbIE BELLM.

Y106bl BallKM 3IMOLMKU HE BCTaNW Ha NyTU Ballel TOProBAKn, U3YyHUTE MO-
[enb CBOEro NOBEAEHUSs, B Y4eM BaM NOMOXET Ball TOProBbli AHeBHUK. Koraa
Bbl NomeTe cneunduxky CoO6CTBEHHOMO NOBEAEHUSA, TO CMOXETE UCMNONb30BaThb
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npueMsl, npeanaraembie B . 13, A8 TOro, 4To6bl U3MEHATb CBOE YMCTBEHHOE
cocTosiHue. Ecnun Bbl 6yfete aenatb 3T0 PErYAAPHO, TO NpMoGpeTeTe KOHTPONb
Hag cBouMK amoumamu. (B yuebHoM Kypce BaHa Tapna «Peak Performance
Course for Investors and Traders» eCTb LUENbIA TOM, NOCBALWEHHbIA ANCUMUMANHE
W KOHTPO/IO Haf, CBOUM YMCTBEHHBLIM COCTOAHUEM.)

OwwnGKa 16: NMpuBePKEHHOCTL «3aCTOMHON» CAENKE WU TOPTrOBNIA Ha «<MEPTBOM»
PbIHKe.

Y Bac KaKk y Tpenaepa €CTb 04HO O4EHb BaXHOE NPenMyLLEeCTBO: Bbl HE 06a3aHbl
TOoproBaTtb. Bbl MOXeTe caMu onpeaensTb, KOraa BaM TOProBaTb, a KOrJa HeT, U
BXOAWTb B PbIHOK TOSIbKO Npu 6AaronpusATHbIX YCNoBUsaX. 3To 60nblIOE Npenmy-
WEeCTBO, M MM HAZO0 NOMb30BaTbCS. INEKTPOHHLIW BHYTPUAHEBHOMK Tperaep cno-
cobeH ynoB1Tb BO3MOMHOCTH, CYLLIECTBYIOLMUE BCErO CEKYHAY UK 4YyTb 6onee.
310 MOXeT 6bITb BblCTPOTEYHARA Hec6anaHCUPOBAHHOCTb PbiHKA, MOTHUEHOCHAS
HEeAO0OUEHKa UK NEPEOLIEHKa aKLMW, 60NbLION Cnpaa Mexay 6MaoM U ackom.
OpHaKo 370 He GyaeT NpeMMyLECTBOM, €CAIM Bbl HE CNOCOGHbLI UCNONbL30BaTh
TaKue MOMEHTbI, a TOpryeTe Aullb ANA TOro, 4To6bl TOProBaTb.

HeKoTopbie ayMaloT, 4TO AONKHbI HEMPEPbLIBHO TOProBaTth 411 TOro, YTo6b!
NMPUCYTCTBOBATbL Ha PbiHKE U @KTMBHO pearMpoBaTb Ha npoucxoasiiee. Kcrtatu,
TaK CYMTAIOT W NI0AK, TOPIYIoLWKWE OTHIOAL HE paau asapTa. [1pocTo oHM AymaltoT,
4TO HaAo ToprosaTb. OHU TaK CTPEMATCH NOWMaTb 61aronpUaATHbIE BO3MOXHOC-
TH, 4TO UCNONBLIYIOT NI060K NPeanor 4N OTKPbLITUSA NO3ULMUHA.

Ho ecnun Ha pbiHKE HUYEro He NPOUCXOAUT, TO HET HeOBX0AUMMOCTH TOPro-
BaTb. ECnM Npn 3TOM y Bac OTKpbITa NO3MLUXA, TO Bbl HANPaCHO TpaTuTe pecypchl
W 3Hepruio. BoixogmTe ns Takon caenku. BeposTHee Bcero, oHa He 4acT Bam TOro,
4yero Bbl XAeTe, — TaK U He AePHUTECH 3a Hee.

OwubKa 17: MNMnoxoe 3HaHue ITC, Yepes3 KOTOPYIO Bbl TOPryeTe, UK UCNONb3ye-
MbIX NPOrpamMm.

Kak yxe rosopunochb, Kaxaas 3TC umeeT cBov 0C06eHHOCTH. Y Bac ecTb BbI6GOP,
T.€. Bbl MOXETe UCcnonb3osaTth Nobylo U3 HMXx. OgHaKo ecnu BbibpaHHas Bamu
3TC He cOOTBETCTBYET TOMY TUMY TOPrOB/AU, KOTOPOro Bbl HAMEPEHbI NPUASPKU-
BaTbCSH, TO Bbl, BEPOATHO, COBEPLUAETE CEPLEIHYIO OWMNBKY. Bbl MOXKETE He nony-
4YWUTb UCMOMHEHUA NO BaLLEN LLEHE, U LeHa MOXET ybexarb, eCu Bbl UCNONb3ye-
Te ARCA nnu SelectNet ans Toprosnun 6bICTPLIMKU aKLMAMKU. AHANOrMYHbIM 06Gpa-
30M, ecnu Bbl Ucnonbayete SOES ana ToproBan HEMOMHLIMKW NOTamMu, To ByaeTe
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TEPATb Ha PpasHuULEe € NyYLnuM GUAOM WK acKOM. A eciu Bbl HOBUHOK W TOpryete
yepe3s ISLD, Bac MoryT coxpartb «aKyfbi» (MapKeT-MenKepsbi). U3yunute ocober-
HOCTH Kar<JOW TOProBOM NIOWAaAKH, NPEXIE YeM Toprosatb Ha Hel. MNpuHUKbI
paboTbl pasnnuHbix ITC U3nomeHbl B 3TOW KHUra. EcTb ¥ Macca 6pouitop, no-
CBALLEHHbIX AaHHON Teme. [1oAroToBbLTEeCH, NPEXAE YEM BOMTU B PbIHOK.

Ouwn6Ka 18: OcTaB1Tb NO3ULIMIO HA HOYb WITH, YTO eLLE XyKe, COXpPaHWUTb Ha HOUb
NO3MLMIO, KOra Bbl NONY4YMNU MapeBoe TpeGoBaHue.

DNEKTPOHHbIA BHYTPUAHEBHOM TPEMAUHI npeanonaraet onpeaeneHHbli CTub
TOProBAK, KOTOPbIA NOoApa3yMeBaeT «podeCCHOHaNbHbIM» NOAX0L U BbICTPOTY.
BONbWHUHCTBO BawuMx caenok 6yfeT CylecTBoBaThL BCEro0 HECKONMBbKO CEKYHA,
MaKCUMYM HECKO/bKO YacoB. Ecnu 31O Bal CTWAb TOProB/ik, 8 UMEHHO TaKoM
TOprosfie NOCBSWEHA 3Ta KHUra, TOrAa BaM He cnefyeT OCTaBAfTh Ha HOYb OT-
KpbITble NO3WUKK. ECNK Bbl NOCTYNMTE MHAYE, TO KaK 3NEKTPOHHbIA BHYTPHUAHEB-
HOW Tpengep COBEPLUMTE OAHY U3 XyALIMX OWKUOOK.

JleHHW B HalleM U3HayanbHOM npumepe «npuHec gomon» 3500 akumi,
MOCKOJIbKY OXXNAan COOBLEHMA, KOTOPOE MO0 NO3UTUBHO OTPA3UTLCA Ha Kyp-
Ce aKuui. 310 6bina ogHa U3 camblX CTPALWHbIX €ro OWWOOK.

Korgaa Bbl OCTaBAsieTe NO3ULMIO HA HOYb, TO NOABEPraeTe ee BO3AENCTBUIO
CO6bITHI, NpoUCXOAALIMX B Hepaboyee BpeMs, @ OHU MOTyT HEraTUBHO NOB/U-
AITb Ha BALUW aKLUK KU PbIHOK B LLEENOM. HTO Bbl CTaHeTe fenatb, €CNn NPon30u-
fet KatacTpoda, u pbiHOK oTKpoeTcs Ha 300 nyHKTOB HWXe Ha NASDAQ # Ha
100 nyHKTOB HUXe Ha S&P? M3-3a 04HON TaKo# OWKGKKU Bbl noTepsieTe 60b-
LWYIO YacTb CBOEro KanuTana. A 4to Bbl 6yaeTe aenatb, €Cnu Nojo6Has KaTacTpo-
$a nocTUrHeT UMEHHO BalK akuuu? Hanpumep, yMpeT BO CHE NPe3UAEHT KOM-
naHWK, ¥ akMK OTKpoIoTCa Ha 40 NYHKTOB HWXE? Bbl TOProBanu, OpUeHTUPYSAChb
Ha ManeHbKKe yBbITKK, HO ABuxKeHue Ha 40 NyHKTOB NPOTUB Bac MOXET obep-
HyTbCst y6biTKamu B 80 R. He notpebyeTcs MHOMO TaKMX yObITKOB, 4TOBbI NONHO-
CTbIO PaspyLnTb OXKUAAHWE BalLeW CUCTEMBI.

M HaKoHeL,, ecnu Bbl HECKOMNBbKO pa3 3a AeHb COBEPLIAETE CAENKMN C aKLU-
IMWU OQHOW U TOM e KOMMNaHWW, a 3aTeM OCTaBNSETe MX HA HOYb, TO MOXETe
CTO/IKHYTLCA C MapXeBbiM Tpe6oBaHueM. Bce Balum caenKku MoryT 6biTb Bbiur-
PbILWHbLIMK, HO, TEM HE MeHee, Bupxa (MK 6poKep) YTpoM MOryT notpeboBatb
BHECTH JOMNOMHUTENbHbIE AeHbrU. U ecnu Bbl He 3annaTuTe, Ball CHET MOXET
6biTb BpEMEHHO 3aMOpPOXeH. K aToMy Hafo 6biTb FOTOBLIM, ECAIM OCTaBNAETE
no3uumIo Ha HoYb. [103TOMY, NpeXae YeM TOProsaTtb, BHUMATENbHO U3y4uTe npa-
BWIA UCMNONb30BaHWUA Mapu (Bce c4eta EDAT aBnsioTca MapweBbiMH).
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Ouwun6Ka 19: Toprosns nocne 3aKpbITUA CeCCHUU, OCOOBEHHO, ecT Bbl HOBUYOK.
[Opyras own6Ka HaurHaIOWUX TPpeHAepoB — TOProsaTh B fiepBbie 1.5 MUHYT cec-
cnu unm Mexay 12:30 u 15:00.

Bo BpemMa TOProBOi CECCHU CYLLECTBYIOT ONPeAeNEHHbIE NPOMEKYTKA BPEMEHM,
Koraa ToproBaTtb O4eHb ONAacHO, 0COGEHHO Anst HoBUYKA. OAUH M3 HUX — Nep-
Bble 15 MUHYT Nocne OTKPbITUA pPbiHKa. B 3To Bpema npodeccroHansl TECTUPYIOT
PbIHOK MO 60NbILMHCTBY NO3ULMK. [OCNOACTBYIOT MY HA PbIHKE MNOKYNaTenu, Unm
3TO PbIHOK NPoAaBHOB? YTO CAy4YUTCS, €CNK LieHa NornaeT BBEpX UK BHU3? [lo
TEX NOpP rNoKa Bbl HE NOMMETE BCEX TOHKOCTEN PaHHEeW TOProsfik, O4EHb PEKo-
MEHZyeM BaM He TOProBaTb B 3TOT NEPUOA.

Elle oaMH OTPE30K BPEMEHM, KOTAa HOBUYKY HE caeayeT Toproeatb, —
¢ 12:30 go 15:00. 370 — Bpems MeANeHHOro pbiHKa. M MapKeT-MenKepbl MOryT
3HA4YUTENBHO CABWUHYTb aKLMIO 32 KOPOTKUI Nepuoj BpeMeHu. Y ecnu Bbl He
3HaeTe, 4TO AenaeTe, MOXETE CUIIbHO 0GKeYbCs.

HaKoHeu, €Cfin Bbl XOTUTE UM €Cin BaM HEOOXOAUMO, TO MOMETE TOpro-
BaTb NOCE 3aKPbITUA AHEBHOM cecCUU. OQHAKO 3TOT PbIHOK MalONIMKBUAEH. Bbl
MOXETE TOpProBaThb B 3TOT NEPUO] BPEMEHHU, HO 3TO ByAEeT Bam AOPOro CTOWTb.
M3BecTHbI cnyyau, Korga Tperngepsl nnatuaun npemuio B 10 nyHKTOB (M 6onee)
TONbKO 3a TO, Y4TOOLI UMETH BO3MOXHOCTb TOProBaTe B 370 BpemA. He cneayer
[onycKaTtb NosiBNeHna nogo6HoN HeO6X0AUMOCTMK.

OwubKa 20: NonyyaTb CANWKOM MHOIO WHGOPMAaLIMKU U YTOHYTb B HEW.

B cpegHem 4enoBeK cnoco6eH BOCNPUHATL OKONO CEMU €ANHKUL, UHOOPMaLIMK
0AHOBPEMEHHO (N0 eanHuKLen nHdopMaLMu Nnoapa3yMeBaeTca Ta YacTb UHdop-
MaL{MH, KOTOPYIO OH MOXET BOCTIPUHATL KaK eanHbii 610K). 3T0, HanpuMmep, Mo-
ryT 6bITb FpadUKN CEMK aKLUKUIA UK Tpex akLMK BMecTe ¢ ueHaMn. OfHaKo cylye-
CTBYIOT ThICSI4U 8K, KOTOPLIMU MOXHO TOProBaTh, U NO KaMA0N U3 HUX MOX-
HO NONYYUTb OFPOMHbIN MaccuB UHopMaLmu. CyllecTBYIOT HOBOCTHbIE CNyXObi
AN UHBECTOPOB, NHPOPMALMOHHbBIE YCNYIH, TENEBU3UOHHbLIW 0630p PLIHKOB,
4aTbl, A€ MOMHO YCAbILWATL MHEHWE apyrux nioaen. NMpobnema BblAeNEHUS HYX-
HO# BaM MHPOPMaLMK — OflHA U3 CaMbiX TPYAHO pellaemMblX B TpelnaepCKOM
fene. He ctapanTech Nony4uTh BCIO MHPOPMALIMIO MO PbIHKY, HE NbITANTECH BCIO
ee nepepaboTaTb — 3TO NULIbL NOMELIAET Ballen Toprosene.

OpaHa 13 Lenen, KoTopyto Mbl NPecneaoBany Npy HanucaHWyM 3TON KHUK,
cocTosina B TOM, 4T06bl NOMO4Yb BaM OTOUNLTPOBaTE MHPOPMaLUID, OBHaPYHUB
Ty, KOTOpas AencTBUTENbHO NonesHa. Npegnaraem BaM cneaoBaTb MONOMKEHH-
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AIM 3TOW KHUrK, 4YTOObl pa3paboTtaTb NAaH U Uenun, Noaxoaaume MMeHHO Bam.
Kpome Toro, cneflyet cocpeoToqmTbCs NnLib Ha TOM MHbOPMAaLLMK, KOTopas Co-
OTBETCTBYET BalleMy nnaHy. Koraa Bbl 370 caenaerte, TO CMOXETE CNpaBUTbCA C
rpoMaaHbIM NOTOKOM WHOOPMaLKWK, JOCTYNHOW Tpelgepam.

BonblIMHCTBO U3 TEX, KTO NPUXOAUT Ha PbIHOK 6e3 onpeaeneHHoro nnaxHa,
KaK JIeHHU, cTanKkuBaeTca ¢ peanbHon nNpobnemoit MHdOpPMaLMUOHHOK neperpy-
WEHHOCTU. OHW HE 3HAIOT, HTO CMOTPETDL, U NMO3TOMY CMOTPAT BCe noapsd. OHu oco-
6EHHO TArOTEIOT K MHEHUIO APYI1X, MOCKONbLKY B 3TOM CNy4yae IMOLMOHANBHO YyB-
CTBYIOT cebs 6onee 3almeHHbIMU. HO YyxKne MHEeHWA 0BLIYHO BECLMA ONAaCHbI.

Owunbka 21: ToproBnsl, OCHOBaHHaa Ha CNAETHAX, YC/billaHHbIX B Yate Wiu B
¢$HHaHCOBLIX HOBOCTSAX.

Kak 6b110 3amMeveHo, Tperaepsl, He UMetoLLMe NiaHa, CKNOHHbLI UCKaTb «3Kcnep-
THOrO» COBETa B 4YaTax Win B TENEBU3UOHHLIX Nporpammax. OgHaKo ata uHodop-
MaLuWs peiKo OKa3blBaeTCH LEHHOM: OHa NPUHOCUT NULLb 3MOLMOHAabHOE YA0B-
nersopeHue. Kaxk npaBuno, Korga B 4aTtax o6CyaaloT Kakylo-nM6o KOMNaHuIo,
6axBanfcb CO6CTBEHHLIMU CNOCOOHOCTAMW, NO3BOAMBLWIMMKU €€ BbiGpaTh, ee
aKLMK YKE TOPIyIoTCS Ha MakCcUMyMe. AKLMU, NPUBNEKLUKE BHUMaHWE Teneka-
Hanos, rnasHbiM 06pa3oM CU-3H-BU-Cu, MOryT Kakoe-TO BPeMS PacTH, HO No-
TOM BHOBb ynaayT. TakuM 06pa3oM, Tpengepsl, NpyuBedYeHHbie 3TON MHbopMa-
LUMEeNn, CTONKHYTCA C CyLEeCTBEHHbIMK NpoBieMamMu Npu CMeHe Hanpas/eHUs.

B 3Toi cutyauuu nydulee, 4TO Bbl MOXETe caenatb, — 3T0 paspaboTtaTtb
nnaH u uenn, COOTBETCTBYIOLLME ITOMY NSiaHy, a 3aTeM CUCTEMY, COOTBETCTBYIO-
Lyto 3annaHupoBaHHbIM uenaMm. Koraa y Bac eCcTb CUCTEMA, Y Bac €CTb U NpaBu-
Na, HanpasnslMe Bawe noBejeHue, U Bbl HE CTaHETE CMOTPETL Ha ApYrux,
4TO6bl MONYYUTH COBET, 4TO fAenaTb. Y BacC eCrb onpeaeneHHbin MeToa «npoceun-
BaHWUA» aKLUWA, COOTBETCTBYIOWMI BalleMy TOProBoMy CTUAIO, U €CNKU Bbl OTKPbI-
BaeTe NO3MLMIO, TO 3HAETE, KaK NPaBUNbHO U3 HEE BbINTH.

OwubKa 22: YcpeaHeHue yObiTKa NPy CHUMEHUM Kypca aKLMA.

3Ta OINBKaE — NPOAOCMKEHUE OWUBKKN 6. Hy)KHO 3HaTb, KOrga Heo6xoauMo 3akK-
PbiTb MO3ULMIO Paan COXPaHEHUS KanuTana. Ecnu takoro npasuna Hert, 10 Npo-
BOMKas Urpy, Bbl YXYAWWTE CBOE NOSIOXEHUE NYTEM yCpeaHEeHWUa Ha nadeHuu.
Jloruka atoro meToda TakoBa: «Ecnv akuma 6bina xopola npu $100, To no $98
OHa cynepxopoLua, U s AOMKEH KyNuThb eler. A Koraa UeHa nagaeT Ao $95, xon
paccyXAeHUi HEeCKONbKO MeHsneTcs: «[locne TOro Kak akuus BepHeTCA Ha LeHy
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MOEro Ha4anbHoro Bxoga, s 6yay B MPUIMYHOM BbiUrpolile». A Teneps gaBante
NOCMOTPUM B rNasa peanbHOCTH.

PeanbHOCTb, CTOALLAS 3a ycpeaHEHUEM Ha NageHuu, TaKoBa: Bbl He onpe-
AENUNU TOYKY BbiXOAa, NO3BONSIOWYIO COXpPaHUTb KanuTtan. BMecto atoro Bbl
YBIEKINCb KaKOoW-TO akumnen u He No3aboTUIUCL O COXpaHeHWU CBOEro Kanura-
Na B cflyyae, ecnv Bauiu AeWCTBUS OWNGOUHbI. HO CTOUT NuLlb OHaXAbI HENpa-
BU/IbHO paccyuTaTb yCpeaHEHUE Ha NageHuK, YTO6bl CTONKHYTLCS C YObITKaMMU,
KpaTHbIMU MHOTMM R. Y6bITOK B 30 R MOXKET ONyCTOLWKTb Bail CYET.

Mbl BUAENUW, KaK JONTOCPOYHbIE TPERaepbl TEPSAIOT BCE Ha YCPEAHEHUU Ha
nagexnn. Kpatkocpo4yHoMmy Tpenaepy, B 0COBEHHOCTH BHYTPUAHEBHOMY, Tpeby-
€TCA 3HA4YUTENbHO MEHbLUE BPEMEHH, YTOOLI BCE NOTEPSTD.

MoW apyr, ynpasnsiownin GMpMon No 9NEKTPOHHOM BHYTPUAHEBHON TOp-
rosne, pacckasan MHe CleaytouLyo UCTOPHIO:

_ «Y Hac 6bin1 NapeHb, KOTOPbIHA OTIMYHO TOProBan B XOA4e NEPBUYHOrO pas-
MelieHua akuui (IPO). 3a Tpn Mecaua oH 3apabotan $120 000. OaHamabl OH
OTKPbIN KOPOTKYIo no3uuuio no NetBank. Ero nepsblie 1000 akuui nownun npo-
TUB HEro, HO OH 3aLopTHA eile. U NOBTOPWUA CBOW AENCTBUA NPAMO nepes Bbic-
TyrieHUem gupekTopa-pacnopsgutens no Cn-3H-bu-Cu. 3a ABa yaca oH nony-
yun 35 nyHKTOB npourpsbiwa Ha 3000 aKkuum. NevanbHee BCEro NpoJomxeHue
MCTOPKU: OH cOBPANCs NOKPbITb CBOU KOPOTKUE NO3ULKUM ¥ NONbITANCH NOMMaTh
TOYKY BbIXOAA Ha '/, NYHKTA HWUXKE, BMECTO TOro, TGkl NPOCTO BIATU. 3Ta CTpa-
Terus cTouna emy euwle okono $5000. HecKonbKO Heaenb nocne 3Toro oOH Gbin
MOXOX Ha XoAa4ee NpuBuaeHUe. 3To HeyanBuTENbHO — nocne notepu $115 000
B TEYEHWE [ABYX 4acoB».

OwunbKa 23: CmelLeHune ABYX CTUNEeN TOProBNU Ha O4HOM cYeTe, 0COGEHHO €CNK
Bbl HEKOMMETEHTHbI B KAKOM-TO U3 HUX.

JlonycTUM, Bbl CKanbMUPOBLLMK, MPaKTUKYIOWUIA MapKET-MENKEPCKUI CTUNL TOP-
roBMY, 0 KOTOPOM Mbl rOBOpMAY B M. 9. ExeaHEBHO BbI coBepluaeTe 15 caenok,
¥ B CPEAHEM BblUrpbiBaeTe 9 U3 Hux. Bul 3apabatbiBaeTe '/, Ha BbIUIpLIWE W
TepseTe '/, B NPOTUBOMONOXKHOM CNy4ae, XOTA BpeMeHamu y Bac NnosB/iserTcs
BbIMIPbIW MAK Npourpeiw B 2 R.

[onycTvm, 4To B TaKoW MaHepe Bbl Topryete akuuammu XYZ. HeoxmaaHHo
NoABNAKTCA HOBOCTH, KacaloLmecs 3Ton KOMNaHuM, U Bbl NOHUMAETE, YTO «BJIIO-
6unucb» B Hee, Bbl NOKynaeTe Kakoe-TO KONW4ECTBO aKLMi B KaYecTse J0Nro-
CPOYHOTO BNOXEHUA U HE NNaHupyeTe npofaBaTh UX — Bbl pellaeTe, YTo 3710
Balle 30/10TOe AMYKO Ha YepHbI AeHb. Tenepb Bbl BE34E ¥ BCerja npeanoyvra-
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eTe XYZ. Koraa Bbl NepexoguTe OT OAHOMO CTUAS K APYroMy U nokynaete XYZ Kak
MapKeT-MenKep, BaM TPYAHO ee NpoaaTb paau npubbinu B 1/, .. Tak Bbl nepe-
KoYaeTeCb Ha MHEPLMOHHbLIN CTUNb TOProOBAM.

Mpr NogO6HOM CMeELIEHUU CTUNEN PYLLIMTCA AUCLMNAWHA NPaBW, Haa Ko-
TOPbIMU Bbl TaK YCEPAHO TPYAWIUCH. Tenepb Bam Nerko nepeaymaTs UK Npowr-
HOopUpoBaTb NpaBWia. MOXHO CKasaTtb, 4TO TakMM 06Pa3oM Bbl BCTYNWUIM Ha
nyTb, BEAYLIHUA K KaTacTpode.

BoibepuTe 04MH TOProBbiA CTUAbL Y WnudynTe ero. [lokaxute cebe, 4to
MOXeTe cTabunbHo 3apabareiBaTb AeHblMM, UCNONbL3YS BblGpaHHbIA CTUAb. Kor-
i@ Bbl OTTOYUTE €ro, TOraa (M TONIbKO TOr4a) Bbl MOXeTe o6aBWUTb B CBOKW TOPro-
BbIV apceHan ele OAnH CTUNb B Liensax guBepcuourKaLimu.

Ho ecnu ucnonb3syete Apyrov CTUAb TOProBAu, 3aBeinTe QNS 3TUX CAENOK
oTAeNbHbIN cyeT. Onpegenute 4NS Kaxaoro cyeta cBow Habop npasun 1 y6eau-
TECb, 4TO MOXETE YETKO BbINOMHATL UX U B TOM, U B APYrOM cny4ae, v Npu 3TOM
He HapyilaTb AUCUUNAUHY UX NPpUMEHEHUS. Ecnn Bbl 0GHapyXuTe, 4T0 Hapylae-
Te cOGCTBEHHbIE NPaBWUNa, Jae KOraa Ucnonbayete pa3genbHble cHeTa, BEpHHU-
TECb K 0AHOMY CTUAIO TOProBAMU.

OwunbKa 24: PasnnyHbie ownWOKU KnaBuaTypbl.

Koraa s nocnegHuin pa3 6bin B JIoHAOHE, 3NEKTPOHHAA BHYTPUAHEBHAA TOProB-
N9 Ha ObIOYEPCHBIX PbiHKax 3aMeHuna cobon TOproeaio «B ame». BonbWNHCTBO
TpengepoB He CMOrNK TOProBaTth BHE NAOLWLAAKK, HO HEKOTOPbLIE NpoLUBETaNMU.
OfHaKo X0aWN0 MHOXECTBO CNyXxoB 06 ONacHOCTU 3IEKTPOHHOIO TpEWAKHra.
Haun6onee y)kacHbi 6611 0 TOM, KaK Tpengep pewnn npoaatb 100 dbloYepCHbIX
KOHTpaKToB. OH BBEN OpAep M Haxan KHomnky «[poaatb». OagHaKo KHOMKa 3ana-
na, u, K CBoeMy yxacy, Tpenaep o6Hapyun, 4To Ha ero 3KpaHe NoABAAETCH OQUH
opaep Ha npodarky 3a APYrum, U BCe OHWU UCMONHRIOTCS.

He Mory ckasaTb, NpaBauBa N 3Ta UCTOPURA, HO OHa WTKOCTPUPYET O4HY
13 OWNBOK, KOTOPYIO Bbl MOXETE AONYCTUTL NPU 3NEKTPOHHOW TOProBe, — Kna-
BUaTYpHY0. Jlerkoe Ha)aTve He Ha Ty Knasuuwy, u 6yaet nocnaH ownboYHbIN
opaep. Ha 6bICTpbIX pbiHKax TaKOW OpAEP MOXET ObiTb UCMOMHEH paHbIUE, YeM
Bbl CMOXETE ero ucrnpasuTb.

Hanpumep, Bbl MOXeTe, efas 3aKpbiTb NO3ULMIO, HaXaTb KHOMKY «Ky-
nuTb» BMecTo «[lpoaatb», yaBouB, TaKMM 06pa3oM, pa3dMep CBOEn NO3ULMK.
OwnbKKM TaKoro copTa Cy4atoTCa NOCTORHHO.

Apyras owunbKa, KOTOPYIO COBEPLLAIOT ANEKTPOHHbIE BHYTPUAHEBHbIE TPEW-
Aepbl — HenpasuibHOe 0603Ha4YeHne akuun. Hepeako OHM NoCcbiNatoT opaep
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COBCEM He Ha Ty aKLMIO, Ha KOTOPYIO XOTENU. XOTa OLUMOKK TaKoro Tuna manose-
POSITHbI, OHU CNy4aloTCS.

BONbWKHCTBO 3NEKTPOHHbLIX BHYTPUAHEBHbIX TPEHAepoB AenatoT HECKONb-
KO KnaBuaTypHbIX OWKGOK B roa. Bea Hagexaa Ha 70, Y4TO OLNGKKU 3TU He3Hauu-
TeNbHbI, U AX MOXHO GbICTPO UCNpaBuTb. OQHAKO HYXKHO NOMHOCTLIO OTAaBATb
cebe OTHET B TOM, 4TO Takue ownbKu cnydatotcs. C onbiTOM 3TH OWKOKKU yXoanT,
HO MOTYT U BEpHYTbLCS, KOraa Bbl YCTanu, B3BOJSIHOBAHbLI, NEPErpyeHbl paGoTon
WK B XXU3HW YTO-TO He TaK. [o3ToMy o4YeHb BaKHO 3a60TUTLCS O CBOEM 340pPO-
BbE U LyLIEBHOM COCTOSIHUM.

Ouwnbka 25: OTcyTcTBME NNaHa Ha cnyvyain HenpeaBuAeHHbIX 06CTOATENbCTB.

MNocnepHss BaxHas owWbKa TpernaepoB COCTOUT B HECNOCOOHOCTH caenathb TO,
4YTO MOMET UCMPaBUTb MHOIME U3 Npeabiaywux 24 oWNB0K — COCTaBKTb NNaH
[EeNCTBUA Ha cnyyYan mx NnoaBneHus. Ecnu Bbl He 3HaETe O CYLLEeCTBOBAHUM 3TUX
OLWKWBOK U HE UMeeTe NNaHa KOHTPMeEPR, TO Koraa olwubeTech, CKopee Bcero, 6y-
feTe BeCTH cebs HeafeKBaTHO U TONbKO YCYrybnsTe CUTYaLUIO. 3Th OLWIMOKK He-
06X04UMO NNIaHKPOBaTh, MOCKONbKY MHOTUE U3 HUX BY4yT NEPUOANYECKH BCbi-
BaTb B X04e TOProsau.

Brnio4nTe B CBOW TOProBbli UnKM 6M3Hec-r1aH pasgen «lnaHupoBaHue
HenpeasWAEHHbIX 06CTOATENLCTB (Hanxyawuit cueHapui)». NycTe Bawa daHTa-
3Us pasbirpaeTcs BOBCIO, YTOOLI NpeaBUAETb BCE, HTO MOMXET NONTH He TaK 1
XOTb KaK-TO NoMelaTb Ballen Toproene. 3anucbiBanTte BCe, YTO NPUAET BaM B
ronoBy (Ha MHOIO€ Mbl YXKe yKa3anu 8 9Tou rnase).

Korga Bawa ¢aHTa3ns UCCAKHET, BO3bMUTE CBOW CMUCOK U NPOCMOTPUTE
Kawbln NyHKT. Tenepb NpeacTaBbTe, YTO 3Ta HENPUATHOCTB YIKE Caydunach. Y4ro
6bl Bbl MOMNU caenatb, 4To6bl MUHUMU3UMPOBATL NOCNEACTBUA? 3anuwuTe, Kak
Bbl 6yaeTe BeCTH cebs B KaxAoN cuTyaunu, 4Tobbl CBECTH ywepd K MUHUMYMY.
MNpoaymanTe TakXe, YTO MOrNO BbI3BaTb 3TH NPO6AEMb! U YTO MOXHO caenatsb,
4yTO6bl 3acTpaxoBaTh ce6s OT UX NoABNEHUS. 3anuiunTe BCe, YTO NPUAET Bam B
ronosy.

Tenepb NOCMOTPUTE Ha CNMCOK CBOWUX AEUCTBUIN. HaKkune Tpu AencTBUA Nyd-
e BCEro NpeanpuHaTb, YTO6bl MUHUMU3MPOBaTL MOCNEACTBUS KaXA0ro Takoro
cobbiTna? 06BeanTe 3TW TPU NYHKTa KPYXOYKaMK, a 3aTeM oTpeneTupynTe 3tu
AencTBus B yme. Ecnu Bbl npopeneTupyeTe ux cenyac, To BLINONHUTE UX aBToMa-
TUYECKM, KOraa OHU BaM noTpebytoTca B «pa3rap GUTBbI».

Bcero nuwb He A0NyCTUB nocnegHen oWwn6KU U BbINOAHUB TO, YTO Mbl Npea-
naraem, Bbi CMOXeETe MUHUMU3UPOBaTb APdEKT 6ONbWHHCTBA OWNOOK. U YyeM
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60nblie ONGOK Bbl CMOXETE YCTPaHUTbL K MUHUMKU3UPOBATb, TEM 6bICTpee
6yneT pacTv Ball CYET.

Pe3ome

¢ ToproBas ownbKa — 37O OTCTyNNEHUe OT COBCTBEHHbIX NPaBui.

¢ Y106bl HE AEenaTb OWKGOK, Haao O HUX 3HaTb.

¢ Camas cylecTBeHHas oWwmnbKa, KOTOPYIO Bbl MOXETE caenaTb, COCTOUT
B TOprosne 6e3 MUCCUM, Liesieid U TOProBoro nnana.

¢ PeecTp CAENOK UK TOProBbIN ypHaN NOMOMXET BaM 0OHaPYXWUTb Ballu
OLWKBKM 1 NpoayMaTb, Kak naberatb ux B Oyaywem.

e MbicneHHO NpeacTaBnATbL UNU peneTupoBaTh CBOU AENCTBUS — elle
0ofAHa BayHas 4acTb Ballei exxegHEeBHOMN paboThl, KOTOpas NOMOXeET 3a-
paHee CnNaHMpoBaTh, KaK U3bexaTb UM MUHUMKU3UPOBATL TOProBble
OLWKBKM U UX BO3AEWCTBUE Ha BalL TOProBbliA KanuTtann.

¢ [lo6aBneHune B Ball TOProBbii U/UNK BU3HEC-NNaH pasaena, NOCBALEH-
HOrO NNAHMPOBAHUIO AENCTBUIN B Clydyae HenpeaBUAEHHbIX 06CTONA-
TENbCTB, MOXET ybepeyb Bac OT TOProBbIX YObITKOB B ThiCA4YM 4O/INAPOB.

IIpu3bIBbI K AEHCTBHIO

¢ He TopryiTe Ao Tex nop, NoKa He NOAroTOBUTE NMUCLMEHHO Credylowune
AOKYMEHTbI: 3aABIEHWE O MUCCUK, TOProBbIE Lienu, GU3Hec-nnaH 1 Top-
rOBbIA NNaH.

¢ (O6ecnedbre, 4TO6bI B BaweM 61U3HeC-NNaHe UK TOprosoM nnaHe 6ol pas-
Aen, NNaHWpPYIOLIMK Bally AEUCTBUA B CllyHae HenpeaBUAEHHbIX CUTYauUni.

¢ CocTtaBbTe NepeyveHb exeaHeBHbIX Aea Mo NoAroTOBKE K TOproene u
HEYKOCHUTENbLHO cneayvTe eMy. OH AO/IXKEH BKIOYaTh eXeiHEBHbIN ca-
MoaHanu3s («[0ToB N1 A CEerof4HA K TOProeJie AyXOBHO, YMCTBEHHO, 3MO-
LIMOHaNbHO U GU3UYECKU?»), peneTULLMU B YMe, BEAeHWe TOProBoro pe-
ecTpa 1 aHann3 NpoBeAeHHbIX 3a AeHb CAENOK.

e Ecnun Bbl y)Ke aKTUBHO Topryete, NPOCMOTPUTE CNUCOK U3 25 OWnBOK,
YNOMSIHYTbIX B 9TOW rnaBe, U BbibepUTe U3 HUX TPU, HaZ KOTOPbIMU BaMm
0co6eHHO Haao nopabortaTtb. CocTtaBbTe NNaH Mep N0 MUHUMU3ALNU UX
BO3EMCTBWA Ha Bally TOProsnio.



hasa 12

Opranuszanusa oOpaTHOM
CBSA3H U COBEPIIIEHCTBOBaHHE
nmpoiecca

Mu3Hb 6€3 UCNbITaHNUI HE CTOMUT TOro, YTOBLI €€ MPOXHUTS.
Cokpar

BeposTHO, K KOHLYY TOProBOro AHS BaMu BNaAeeT 0JJHO eflaHue — BbIK/IIOHYUTb
Bce o6opynoBaHue 1 Hanpodb 3abbiTh O TOproee. TOProens — 3aHaTHe Tpya-
HO€, B YEM-TO HaNoMUHalolee caady IK3ameHoB. Ecnn Bbl MOXETE BCNOMHUTL
CBOE COCTOSIHUE B BPEMS IK3aMeHa, HanpsKeHue, He OTNyCcKaloulee Bac Liefbli
[eHb, TO NOMMETE, KaK NpoLecc TOProBAn U3MaTbIBAET YenoBeKa. 3T0 NPOUCXO-
AMT NOTOMY, YTO, KOrfa Bbl TOpryeTte, 3a4encTBOBaHa 3Ha4yuUTe/bHas 4acTb aHa-
NNTUYECKKUX CMOCOBHOCTEN MO3ra.

Ho KaK 6bl Bbl HX YCTaNM K KOHUY AHA, BaM He06X041MMO NPOsiBMTbL AUCLUN-
NUHY U eXXeQHEBHO fenaTb «pa36op NoneToB» NMG0 cpasy Nocae OKOHYaHUS TOp-
roBOro AHs, NM60 B yCTaHOBNEHHOE BPEeMS TEM e Be4epoM. ExxeaHeBHbIn ana-
N3 CAENOK COBEPLUEHHO HEO6X0AUM ANs ycriexa B Toprosne. 3T0T NpoLect O4eHb
CUNbHO BNMAET HA BalLK GUHAHCOBbLIE Pe3yNbTaThl, @ NO3UTUBHO AN HEFATUBHO
3T0 BNUSIHUE — 3ABUCUT OT BaLLErO OTHOLWEHUS K HEMY.

O6bI4HO Npouecc aHann3a COCTOMT M3 HECKONbKKX CTagui: (1) o630p Ba-
LINX CAENOK; (2) NpoBEPKA Ha Hanu4ue Toproebix OWKUGOK; (3) U3y4eHne u aHa-
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N3 3TUX OWKNBOK; (4) BbiNOAHEHWE NeproandYecKnx 0630poB 1 (5) coBepLieH-
CTBOBaHWeE TOProBOro npouecca.

OO030p BaIlINX CAEJIOK: BEK YKHBH, BEK YYHCh

Ecnu Bbl Hcnonb3yeTe coBpeMeHHOE NnporpammHoe obecneveHune Ans TOProsniu
C NPSMbIM AOCTYNOM K PbIHKY, TO ¥ BaC COXPaHAETCA 3amnuCb Ka)Kaon CAENKM,
COBEpLIEHHON B Te4eHUe AHSA. Mbl HACTONYMBO PEKOMEHIYEM BaM WUCMONb30-
BaTb 3TY UCXOAHYIO MHPOPMaLMIO Ans HaKonneHun 6a3bl AaHHbIX, C NOMOLBIO
KOTOPOM Bbl cMOXETe B 6yaylleM aHannuanpoBaTb CBOIO Toproeaio. MNpolle Bce-
ro 66110 66l Hcnonb3oBaTtb Excel, YbK paboyne NUCTbl CXOXKM C ONMUCAHHBIMA B
rn. 5. Takow pabo4ni n1CT pasaeneH Ha 9 KONOHOK, a KaX/lasa CTpOoKa NpeacTas-
NISIET OTAENLHYIO CAENKY.

Mepeyncnum Hanbonee BaXKHbIE 3N1EMEHTbI, KOTOPbIE HYXHO BKIIOYUTL B
BawWw pabo4ni NUCT (B Ka4ecTBE 3aroI0BKOB KOMOHOK):

. [lata v Bpewms.

. CumBON aKLmKK, KOTOPOKM Bbl TOProBasu.

. UeHa Bxopa.

. HavanbHbiit pucK (LeHa «cTtonan).

. KonnyectBo akumin, KOTOPbIMK Bbl TOProBasu.

. CoBOKynHbIM pUCK no cgenke (R)*.

. O6wasn Npubblnb MaK yobITOK Nocne ynnatbl KOMUCCUOHHbIX,
. KpatHoe R.

0O ~NOO O, WN R

LleHbl BxOAa ¥ BbIX0Aa, @ TAKME YMCNO aKLUA, KOTOPbIMU Bbl TOProBasu,
COXPaHAIOTCA HA ECTKOM AUCKe, Y Bam NOoTpeByeTca NUilb KONMPoBaTh 3Ty WH-
dopmauumio B CBOM pabouuii TUCT 1 3aMN0HATL MYCTble KONOHKU. B KoHLe Kena-
TENbHO yKa3aTb, NOYEMY Bbl BOLU B 3Ty CAENKY M BbIWAX U3 HEE (€CNTU, KOHEY-
HO, CMOMeETe 3TO BCNOMHUTB) U KaKWe 3MOLMK COMNPOBOXAANN AAHHYIO CAENKY.
3Ta UHOOPMALIUA HOCUT UCKITIOYUTENTIBHO CYGbEeKTUBHLIN XapaKTep, No3TOMY Hem
paHbLlUe No OKOHYaHWW TOProBAK Bbl 3aN0fHUTE CBOM paboynii IUCT, TeM TovHee
CMOXETE BCNOMHUTb, Y4TO NPOUCXOZWUNO

* R — PUCK Ha OAHY aKLMIO, YMHOMEHHbLIK Ha obliee KonuyecTBo akuui. OH
rnoKasbiBaeT npeanonaraeMolil Bamu pasmep NepBOHavanbHoro yéoitka npu
XyaweMm sapuaHTe passutua cobbiTuid. B rn. 5 npeactasneHo Gonee getansb-
Hoe o6CywaeHune R, KpaTHbIX R U oxugaHus.
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BnusHue cpenbl

3anonHaa CBOW TOProsbii ypHan, cTapanTech 3anucbiBaTb BCe A0 MebYai-
wunx nogpobHocten. Hanpumep, okpyatouwas cpega. Kak oHa CoOoTHOCUTCS €
Balwen Toproenen? ObpaTnte BHUMaHUE Ha OCBELIEHHUE, BHELLHWE NOMEXH, Ha-
npuMep Pa3roBOpPbl C AETbMU UK POACTBEHHUKAMMU, Apyrue oTBeKawwme 06-
CTOSTENbCTBA, BpoAe TeNnedOHHbIX 3BOHKOB, — BCE, 4TO MOXHO OTHECTU K OKpY-
warowen cpeae. Ecnu Bbl NpoaHanuManpyete CBOW OTHOLUIEHUS C OKPYXKaIOLWMM
MWUPOM BO BPEMS TOPrOB/IK, TO CO BPEMEHEM Hay4UTECH OPraHM30BbLIBAThL CBOIO
paboTy Tak, HT06bl YMEHbLLWTb UM UCKITIOYUTL BO3AEWCTBUE BHELIHEN Cpeabl Ha
Bally TOpros/lo. PaHee Mbl yTOMUHaNM 0 BAUSAHUK TEMNEPaTYPbl B MOMELLEHHUM,
rae Bbl TOpryete. Ho BeAib €CTb U MHOTMO APYrMX GaKTopoB, KOTOPLIE HAA0 Y4YUTbI-
BaTb. CBEAUTE K MUHUMYMY WX HETATWBHOE BO3AENCTBUE U YCUNLTE NO3UTUBHOE
BIUsiHWE. BefeHne TOproBoro xypHana NoMOXET BaM B 3TOM. Mo3Tomy cTapai-
TeCb 3arnucbiBatb BCE MbICAK, YTO NPUXOANAT BaM B FONOBY NO pe3ynstatam Top-
roBOro AgHs.

Mbicnu

Baluu MbICn1 OKa3biBaT OrPOMHOE BAUSIHUE Ha Bally TOProeio. [osTomy, Kor-
[la Bbl HE CNTULWIKOM 3aHATbl, 3anuUcbiBaNTe UX B XXypHan U yKasblBaiTe Bpems.
0O yem Bbl fjymanu B TedeHue HA? MNOBAMANO M 3TO Ha Bally TOProBnin?
K npumepy, Koraa Bbl TEpAETE Ha caenKe AeHbru, 4TO Bbl roBopuTe ce6e? Cno-
Ba TUMNa «dypaK», «<HEeBEXa» UMK «HeYJA4YHUK» UK TaKKe BbIPaXKEHUA, KaK «f
BCE Aenal HenpaeunbHO» WK «9 HUKOTAA He caenalo Tak, Tak Hafo», He Npo-
CTO PacxofiaXMnBaKT — OHW, KaK roBOPAT NCUXOOrU, JAl0T HEraTUBHYIO YCTa-
HOBKY. Bbl Npny4yaeTe cBOM MO3T KOHLIEHTPUPOBATLCA Ha HEFAaTUBHOM, @ He Ha
NOSUTUBHOM.

Ecnu Bbl 06HapyxuTe, YTO BeaeTe HeraTMBHbIM agnanor ¢ caMum cobon, co-
CpefoTo4LTECh Ha NO3UTUBHbLIX MOMEHTaX Ballen aedTenbHOCTH. [oxBanute cebs
MbIC/IEHHO U BCNYX, Koraa cobniofaeTe CBOM TOProsble NpaBuaa: BeAb 3T0 O3Ha-
4aeT, 4To Bbl TOpryeTe npaBunbHO. Ho He HaKka3biBalTe cebs, Koraa Hapyluaete
3TK Npasuna. Bmecto a10ro ckaxute cebe 4t0-HUbyab oboapsiouee. Hanpumep,
Bbl HAPYLIXAK OAHO U3 COBCTBEHHbLIX NPABUA, HE 3aKpPbIB NO3ULMIO Ha «cToNne». He
roBopurte cebe: «bonaaH, Tbl He 3aKpblncal» CKamuTe fydlle Tak: «d Npu3Hato, 4to
Hapywun cBoE TOProsoe NpaBuno. 1 NOHeCy 3a 3TO OTBETCTBEHHOCTL. B cneayio-
LKA pa3 g BbINOHIO 3TO NPaBU0 U NOTYYY NPUGLINTb». ITH KaXKeTCa HE3HAYUTENb-
HbIM, HO 3TO BCE MEHSIET, MMaBHbIM 06Pa30M MEHSAET Balle OTHOLWEHKe K cebe. Ho,
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cKopee BCero, Bbl HEe YBUAWUTE 3TUX M3MEHEHMWI f10 TEX MOP, NOKa He noTpaTtuTe
Bpems Ha BeAeHue }ypHana. [lenas CoTHU UMK ThICAYN CAESNOK, HEBO3MOMHO NO-
MHUTb AeTann. TaK MOXHO co3gaTh cebe 60blune Npobnembi.

PblHOYHbIE BNIMAHKSA

CrapaWnTech, N0 BO3MOXHOCTU, OTMETUTDL B XKypHanNe PblHOYHbIE BAUSHUA HA K-
Ayt0 CAENKY. A NOCTOSHHO CNEXY 3a OCHOBHbIMU UHAUKATOPamMu GOHAOBOMO PbIH-
Ka: TICK, TRIN, ¢biovepc S&P, unaexkcel NASDAQ 1 Joy-oHca. A 3anuceiBalo
CAENKNA 1 COCTOAHUE 3TUX MHAUKATOPOB B MOMEHT TOProB/K, YTOGbI 3HaTb, 6biN
NN PbIHOK MO3UTUBHBLIM, HEraTUBHbLIM, NOBLILWATE/IbHLIM, MOHWKATENbHBLIM UMK
KoHconuanposancs. Kpome Toro, Bbl MOXETE YKa3biBaTb B pabouux nuctax Ban-
AAHWE HOBOCTEN — NO3UTUBHOE UMW HEraTUBHOE — W BBOAWUTbL Nil0Gble HOBOCTH,
KacalouMeca AaHHOro cektopa. Hanpumep, ecnu bl TOPryeTe akUMaMu 6UoTex-
HOMOTUYECKUX KOMNAHWI, BaXHO 3HaTb, KAK TOProBasiuCh B 3TOT MOMEHT aKLMK
JPYrvx Nofo6HbIX KOMNaHui, Ecnu Bbl TOPryeTe akUMSMU UHTEPHET-KOMMaHWHA,
OTMEYainTe, 4TO NPOUCXOAUT C UHTEPHET-UHAEKCOM U T.4.

O6opynoBanune

Mbi Hageemcs, YTO yKe NOAroTOBUAKU Bac K TOMY, 4TO MHOTAa NPUMAETCS pellatb
TeXHONornyeckne npobaemol. PUKCUPYHRTE UX B CBOEM KypHane: Hanpumep,
Henonaaku ¢ nepeaadyen AaHHbIX, NPOrpaMMHbIM 06ECNEYEHNEM UK UHTEPHET-
NpoBanaepoM, BpeMa Ux NOSBJEHUS U KaK Bbl pellanu 3Tn npobnemobl. Bee atu
BOMPOCH!I Mbl yXe 06CyKaanu, HO eClu OHWU OKa3blBaloT BAUSHUE Ha Bally TOp-
roBJIl0, OTMETLTE 3TO B CBOEM XypHane. 310 cTaHeT AONOAHUTENbHLIM NPEUMy-
LLECTBOM, MOCKONbKY, ONMPAaACh Ha 3anuncu, Bbl CMOXETE B C/Ieaylownin pas pe-
WwaTb TaKue npobaembl 6bicTpee 1 adpdeKTUBHEE.

AHaJIN3 CAEJIOK: IpaBMUJIa IIUIIYTCA HE ONA
moz20, YTOOBI UX HApyILIATh

Knto4yoM K aHanuay Baliux caenok 6yfeT rnaBHbIi BONPOC, KOTOPbIA Bbl AOMK-
Hbl 3agaTb caMmomy cebe: «Cobniogan v 9 CBOM TOProsbie npasuna?» Eciv Bbl
onpeaeneHHO MOXETe CKasaTb «4a», noxaonavute ceba no nnedvy, axe ecnu
Bbl NOTEPAAU AEHbIK (0COBEHHO, €cnn Bbl NOTEPSNU AeHbrul). O6paTute oco-
60€e BHMMaHME Ha 3TOT KOMMEHTapUi: cnefoBaHne CO6CTBEHHbIM NpaBunam
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He UMEET HUKaKOro OTHOWEHNA K 3apabaTbiBanuio UK notepe aeHer. Cneao-
BaHuWe Bcerga ¥ Bo BCeM TEM NnpaBuiam, KOTopble Bbl cebe ycTaHOBWIN, He3a-
BMCUMO OT Ka4ecTBa Bauwlero CTpaTeruyecKoro niaHa He u3basnset OT Heyaau-
HbiX CAENOK, HO, AUCLUMNANHUPYS BallK AeHCTBMA, NMO3BONAET BaM U36eKaTb
NULLHKX NoTepb.

MNonmuTte NpaBunbHo. Ecu Bbl ciegoBanu cBoeMy TOProBoMy fiaHy, 0Co-
6eHHO NpaBuIaM BhiXxoga v onpeaenenus paamepa nosuymu (Cm. . 6), 3Haqur,
Bbl NPaBUALHO NPOBENN CAENKY, HE3aBUCUMO OT TOro, 3apaboTtany Bbl AEHbLMM
nan Het. Bbl fOMKHBLI paccMmarpuBatb NOA0GHbIE CAENTKU UMEHHO TaK. Ecnv Bbl
Bceraa 6yaete aBToMatMyecku cobniogatb CBOU nNpasmia, TO MOXHO rOBOPUTL
0 NpuBbLINLHOCTH Ballel TOProB/it Ha MHOIO NeT Bnepea.

AHanornyHo, CAENKK, B KOTOPbLIX Bbl OTCTYNUAKN OT CBOMX Npasu/, BPSg iu
MOHO Ha3BaTb yAa4HbiMK, faXKe eCNK OHK B HACTOAWMIA MOMEHT MNPUHECH
npu6bb. MNOCTOAHHOE OTCTYNNIEHUe OT YCTaHOBNEHHbLIX BaAMM e npaBun o6s-
3aTeNbHO NpuBeaeT K Kpaxy. WU, K coxaneHuto, 3a4ecb HUKTO BaM NOMOYb He B
cunax. Ham octaetca nnwb HafeaTbes, YTO npeanaraeMblil HaMU Matepuan gact
BaM BO3MOXHOCTb BbIDACTH KaK Tpenaepy, u YUCno caenoK, NPOBEAEHHbIX C OT-
CTYNAEHUEM OT MPaBuN, YMEHbLINUTCS.

Y10 KacaeTca MOEN TOProB/n: B HACTOALWEE BPEMS MOrY C yBEPEHHOCTBIO
CKasaTb, YTO MPOBOXY O4€Hb Maso CAENOK C OTCTYNAEeHUEM OT CBOUX TOProBbIX
npasus. Takylo yBepeHHOCTb JaeT MHE aHanu3 3anucer B MOEM TOProBOM Kyp-
Hane. OnsATb-Taku, NOBTOPSAIO, A FTOBOPIO HE O TOM, 4TO Y MEHSI MaNio MPOUrphbiLL-
HbiX caenok! {1 roBopio 0 TOM, 4TO Y MEHS Mano CAENOK, B KOTOPLIX A He cobto-
[lal0 CBOWX Mpasui TOProB/iM UAKM TOProBoro nnaHa. A nocrasun cebe onpeae-
NeHHyIo uenb (KCTaTu, OHa yKa3aHa KaKk ogHa u3 nepBooyepeaHbix 3aaay Moero
TOProBOro niaHa) — CBECTU UX KONMYECTBO K HYMIO — U HE COMHEeBaloCb, YTO
nony4y 3ToT pesynbTar. Tem 6onee, 4TO C KarKaow CAeNKON BbiNONHATL CBOU 06-
3aTeNbCTBa CTaHOBUTCA BCe nerde n nerye. MoXHO ckasaTb O4HO: YeM jydle
Bbl TOHUMAETE COBCTBEHHYIO CUCTEMY U HeM 60/1ee TOYHO UBNOKUIN €€ B NUCH-
MEHHOM BUAe, TEM MEHbLLE BEPOATHOCTb TOr0, YTO Bbl CTAHETE HapywaTb cob-
CTBEHHbIE npaBuna TOPros/u.

B cywWHOCTH, BCE OWNBKKU ABASIOTCH NCUXONOrMYECKMMU. MIX MOXHO pas-
61Tb Ha YeTbipe Kateropuu: (1) ownbKu ucnonHeHus; (2) ownbKrM BXoAa MK UC-
XOAHOrO NONOXEHUS; (3) ownbKK Bbixoaa U (4) oWNBKKM B pa3mepe no3unLimvu. B
rn. 11 mbl noapo6HO 06CyHAaNM NCUXONOrMYECKUE OWNBKKN U cnocobbl Ucnpas-
neHus. ITOT MaTepuan o4eHb BaXKeH, 1 BaM criegyeT nepeynTaTtb ero HECKOSbKO
pas, npexae 4eM NpUcTynaTtb K aHanu3y Balux CAENOK.
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OWUGKU MCNONHEHUS

OwmnbKu Nogo6HOro poaa CBA3aHbI ¢ NpoMaxamu B GaKTUHECKOM UCMONHEHUM.
Bbl BUAWTE UCXO4HOE NONOXKEHME, HO OTKaAblBaeTe CAENKY UK BhibupaeTe ana
CBOEN ceNKu HenpaBwbHbIA MaplupyT. Booblie roBops, 3TM OWNOKKU — MeXa-
HUYECKHUE, U UX NIErKO UCNPaBUTb, KOraa OHW 0BHapYKUBaIOTCS. ECnu Bbl cHUTa-
eTe, 4TO AaHHas ownbKa NPoU30LWsa NO KAKUM-TO MCUXONOTMYECKUM NPUYUHAM,
TO OHa OTHOCUTCA K OAHOM U3 CReayioulMx KaTeropuun.

OWHBKU UCXOAHOTO MOMOXEHUS U BXOAA

CywecTBYIOT iBa TUNA OWWOOK UCXOAHOI0 NONoXKeHUa U Bxoaa: (1) sxoa B Top-
rosnio 6e3 3apaHee onpeaeNeHHOro UCXOAHOIO NONOXEHNUS U (2) HECNOCOGHOCTL
BOWTH B TOProOBJIIO, KOr4a NOJflyHeH ACHbIM CUrHan. NpUiYnH Takux oLIMBOK MHOTO,
HO OfiHa M3 OCHOBHbIX, KaK HK CTPaHHO, — CKyKa. OHa MOXET cTaTb peanbHOM
npo6nemon Ana BHYTPUAHEBHbIX TPENAEPOB, OCOGHEHHO 415 TEX U3 HUX, KTO TOP-
ryet U3 gomMa v B ogmMHoyectBe. Korga He ¢ KEM NOroBOPUTb, KPOME KaK C
Cn-3H-bu-Cu, Tpeiaep HayMHaET NPUAYMbIBaTb TOPTOBbLIE CUTYaLIMKU U NPOUTPbI-
BaTb Ux B yme. OCo6eHHO 4acTo Tpernaepbl 3aHUMAIOTCH TaKUMK UrpamMu Bo Bpe-
MS$ NONYAEHHOIO WTKARA, KOr4a PbIHOK CTOWUT M BOKPYM HUYEro He npoucxoauT. K
COXaneHuo, No4o6HbIE Urpbl HEPEAKO NOABEPraloT onacHOCTU Baw cyer. Mpo-
UrpbiBan 8 yMe CUTyauuio, Tpenaep B KaKOM-TO MOMEHT Ha4YnHaeT BOCNPUHU-
MaTb ee BCepbe3 W AEMCTBYET Ha PblHKe B COOTBETCTBMU CO CBOMMU NpeacTaB-
nennamu. OgnMH MoM NpuaTenb Jenan Tak BpeMs OT BPEMEHM, co3aaBasn cebe
UCXOAHbIE NONOXKEHNUA «U3 CKYKU», U B pe3ynsTaTte Tepsin 4eHbru.

1 pewato 3ty npobsemMy ¢ NOMOLLbIO «anbboma cAenoK», KOTopbih Beay. 9
onpegenun cebe KpuTepun — He BBA3bIBATLCA B CAESMKY, €CU €€ HET B 3TOM
anb6ome.

OwunbKM Bbixoaa

3T1 OWKMOKK BO3HMKAIOT, KOr4a Bbl HapylwaeTe Uan UrHopupyeTte co6CTBEHHbIE
npasuna sbixoga. OHu 6blBalOT ABYX BUAOB: OWKNOKK, CBA3AHHLIE C NOCTAHOB-
KOM «cTONa», U oWKBKK B duUKcaunmn nprnbbliv. MHOrMe MHEPLIMOHHbIE TPEAepbI
CTankuBaloTes ¢ nogobHbIMY Npobnemamu, Korfa cenka MaeT B Ux Hanpasne-
HuK. B aylie y HUX pa3ropaeTcs anyHOCTb, NOITOMY, KOraa aKUMs pa3BopavmBa-
€TCH M Ha4YMHaET ABUraThCs NPOTUB HMX, OHW YBeraaloT ce6s, 4To 3TO BCEro SMlb
BpemeHHoe aBneHue. Moctynas Takum o6pas3oM, OHU NO3BONSIOT 3HAYUTENb-
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HOM 4acTh NPUBLINK «PacTBOPUTLCS» B yBbITHax. Cnocob 3awmTbl OT TaKOW OWn6-
KW — YEeTKO cnegoBaTb COBGCTBEHHOM CTpaTernm pukcauum npruboiin. 310 N03BO-
JINT BaM AENCTBOBATb PELNTENbHO, Koraa caesnka nouaeT NpoTuB Bac, He3aBu-
CUMO OT Toro, 6yaeT y Bac Npubbiib UAK HET.

Ewe oauH npumep owmnbOoK BbIXOAa CBSA3aH CO «cTonamu». Npnyem Hanbo-
Jiee cepbesHble M3 HUX — OWKUOBKKU NpU OCTaHOBKe noTepb. PaHee Mbl onpeae-
NIUNK Bal HavanbHbI PUCK R 1 KpaTHble R, a TakkKe npeactaBunu saily npu-
6bl1b U Y6bITKKM B TepMKHax R. Mo cO6CTBEHHOMY ONbITY 3HAtO, 4TO OTOABUIaHWUE
«cTOoNoB» — Npobnema, BO3HMKaLWaa BecbMa 4acto. JIMYHO A rnyboKo yBepeH
B TOM, YTO €CNIM Bbl YCTAHOBUTE KECTK1e NpaBuia 0CTaHOBKU yObiTKOB, TO CMO-
HeTe BXOAUTb B PbIHOK B 110604 MOMEHT 4yTb 11 He Hayraa. lNoKkynaiTe unu wop-
TUTE NOYTHU B NI06OM MecTe, HO 6bICTPO BbIXOAUTE, eCn ownbnuce. A He npeana-
ralo Bam Tak noctynarb, § NpoCTO CYUTAID, YTO MOXHO MMETb CUCTEMY COBEp-
LEHHO NPOU3BONBLHOTO BXOAA U BCE-TaKMU Nonyyatb Npubbiib, eCnn cpasy BbiXo-
OWTb B cydae owmnbru. HactonbKo 310 BaXHoO!

Own60o4HbLIA pa3mep NO3ULUK

CaMble cepbesHble OWnbKKU, KOTOpbie MOXET A0NYCTUTL Tpernaep, — 3TO OLKn6-
KW B pasMepe No3uLMn. XOTs OTOABUTaHUE «CTONa» MOXET NPUBECTU K YObITKaM
C rpPOMajiHbIM KpaTHbIM R, UX BCE e MOXHO NEPEXnTb, €CIM aEKBATHO BbIG-
paH pa3mMep nosvunu. K coxaneHuio, 60NbWKUHCTBO TPEN4epoB He NOHWMaIoT
Ba¥HOCTU pasmepa NO3ULINA, MOCKONbKY UX HAKOrAa He y4unu atomy. A 3ps!
OpHa-eauHCTBEHHAA oWwKnbBKa Npy BbiGope pa3mepa No3uUUK MOXET NPUBECTH
Bac K 6aHKPOTCTBY UM NOYTH BLIBECTU U3 UTPbl. HECKONBbKO TaKMX OWKGOK 06bl4-
HO rapaHTUPYIOT BaM MNOJIHOE pa3opeHue.

XOTS Mbl U NPEANTOXKUIU TaKyld Knaccnpurkauuio OwnboK, BCe OHU, KaK
npaBWno, UMEIOT KOPHU B YENOBEYECKOM NCUXMKE. [103TOMY WenaTenbHo 3anu-
CblBaTb CBOW MbIC/IK M 3MOLMU NPU KaXLON caenke. YTo NponcxoanT ¢ Bamu B
3MOUMOHANLHOM rnnaHe? B KaKoM COCTOSIHWUM Balll MbICNTUTENbHBIA Npouecc? Bam
CKy4HO? Bbi BO36yxA€eHbI? BonbHbI? YcTanu? Ecnv B MOMEHT BXoga B CAENKY
Bac NepPEnoNHAIOT KaKWe-TO YYBCTBA UAK MbICK, Cpasy 3anuiuuTe UX, MHaye
NnoToMm Bb! UX 3abyaeTe. To, YTO MPOUCXOAUT BHYTPU Bac, ropasgo BaXHee Toro,
4YTO NPOUCXOAMUT Ha PbIHKE.
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Hemeanennoe HCIpaBJICHHE onmooK:
cenvac Ml HHKOorga

CyuiecTByeT HECKONIbKO KNIOYEBLIX BONPOCOB, Ha& KOTOPble HaJo OTBETUTL, KOT-
[a Bbl COBEPLINAN OWNOGKY:

¢ KaKoBbl Obli1 NCUXONOrMYECKHUE NPELNOCHITKN OWNOKN?

¢ [Ip1 KaKKX yCIoBUAX Bbl COBEPLLMAN 3Ty OLIMOKY?

¢ Kakue ycnosus mornu 6bl 3aCTaBUTb Bac NOBTOPUTL OWUBKY?
¢ HKaK nyJyiwe Bcero Bectu ce6s B NOLOGHLIX YCNOBUAX?

OTBETLETE Ha 3TK BONPOCHI U pa3paboTanTe HECKOSIbKO anbTepHaTUBHbIX
cnoco60B nosegeHWa. PeneTvpyinte Mx 40 Tex Nop, NOKa OHWU He CTaHyT Ballen
BTOPOWN HaTypown.

BoJabIilioe BUAUTCA HA PaCCTOAHHH

ByneT nydule, ecnun Bol AONONHUTE EXEAHEBHbIE «pPa360pbl NONETOB» HEAEbHbIM,
MeCAYHbIM, KBapTasbHbIM U FOJ0BbLIM aHaNN30M cBOer Toprosnun. U ecnu y Bac
HeT Apyra-Tpenaepa, v Bbl He BNSETECh YEHOM KaKoro-nM6o Toprosoro coot-
WwecTBa, rae ectb ¢ Kem o6cyauTb Bally TOProBio, noctapantecb NPoBoAUTL
Takue nepuoanyeckne 063opbl BMeCTe ¢ TpeHepoM. NpuurHa, noyemy cneayet
TaK NocTynarb, o4eBUAHa: 04eHb TPYAHO O6BEKTUBHO OLEHUBATL CaMoro cebs.
A, Hanpumep, fenal UMEHHO TaK. U3yyeHne MoUX CAENnoK BMeCTe C APYrMMHU
TpengepaMu noMoraet MHe 6biTb 60n1ee 06bEKTUBHBIM U, KDOME TOr0, NOBbILIA-
€T MO0 OTBETCTBEHHOCTb 3@ WX pe3ynbraThl (T.e. HE A3eT UM «yUTU B NECOK»).

Bac moxert yauBuTb HEO6XOAMMOCTE NPOBEAEHNA HeAeNbHbIX, MECAYHbIX,
KBapTasbHbIX U faxe rofoBbix 0630p0B, €CNU Bbl U TaK EXEAHEBHO aHaNNU3UPY-
€Te CBOU CAeNKW. Ho nogymanTe: nepexoan K Kaaomy cneaylolwemy macwraby
BpEMEHH, Bbl BUAUTE BCE Aanblie W nonyvaeTte Bce 6onee WUpPOKyo naHopamy
CBOEW TOProsnn u ee 3pHEKTUBHOCTH.

MNpu HeaenbHOM aHann3e BaM HYXXHO OMfIAHYTLCA Ha3aj U NONbITaTbCA Han-
TH cxembl 3OPEKTUBHON TOProBn, KOTOPbIE Bbl XOTENU Gbl NPOAONKATL B Oyay-
WeM, 1 NpUMepbl BpeaHbix NPUBbIYEK, KOTOPbIE, BO3MOXHO, TONIbKO GOpMUpY-
IOTCA M KOTOPbI€ HaAo YHUYTOXaTb «B 3apoabiwer. Ecnu Bbl UMenu 6osblue «CTOo-
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1108», 4em 06bI4HO, 6bila M1 TOMY nNpu4rMHa? MNpUcyTCTBOBANO N1 B BalLel 13-
HW NOCTOpPOHHEE BAUSAHWE, 3acTaBMBLUEE BECTH Ce6A B 3Ty HEAENIO He TaK, KaK B
npowny? HegenbHbin aHann3, BepoAaTHO, CNeayeT NPOBOANUTL B NATHULY Beye-
POM UNW B BbIXOAHbIE, YTOObI Y4ECTb ero BbiBOAbl YHe Ha cneayllen Heagene.
370 MOXET 3aHATb 45 MUHYT, 4ac AWM NONTOPa — BEPHYTLCA Ha3aj 1 NPOCMOT-
peTb CBOU TOPTOBbLIE 3aNUCH, NbITAACh 06HAPYXUTL ONpedeneHHble MOAeNy CBo-
€ro TOprosoro NoBeaeHus.

MecsiuHbIN aHanu3 Heoba3aTeslbHO BbINONHATL B NOCNEAHWUI A€Hb Mecs-
11a; 3TO MOXHO AeNaTb B BbIXOAHbIE, Cregylolme 3a MecaueM Toproenu. 3aaa-
4Ya MECAYHOIrO aHanM3a HeCKONIbKO WHPE: Bbl OTLICKUBAETE HE TOLKO CTEPEOo-
TUNHblIE MOAENW NMOBEAEHUS, HO Y NMPOBEPSETE, KaK Ballu TOProsble pesynkwra-
Tbl COOTHOCATCA € LienaAMK TOprosau. [JoCTUran N Bbl CBOUX MECAYHbIX LIENEN C
TOYKHK 3peHUs npoLecca TOproeau? ToproBanu nu Bbl NPaBUNbHO C TOYKK 3pe-
HUA Pe3ynbTaToB ATON TOProBAU? JOCTUIIN U Bbl IeNaeMoro ypoBHSA Npubblnb-
HOCTH M u36Bewany MU CHUXKEHNUA CTOMMOCTH aKTUBOB B COOTBETCTBMMK C TeEM,
KaK 3TO yKasaHO B BallWX TOProBbix 3ajgavax? Takon aHanua, BEpPOSATHO, 3ai-
MET He 60Nblle BPEMEHU, YEM HEENbHbIM (NPK YCNIOBUM, HTO Bbl PETYNAPHO
NPOBOAUTE EXXEAHEBHDLIM U eXXeHeleNbHbl aHann3bl) — 6blTb MOXET, BCEro Hac-
nonTopa B Mecsl,.

KBapTanbHbIi aHann3 ctaBuT nepea cobor HECKONBbKO MHytO Lefb. Pasz B
KBapTan Bam HYXHO caenatb NepepbiB U NOTPATUTL Napy YacoB, a MOXeT ObiTb,
Jaxe U NofoBMHY paboyero AHA Ha To, 4To6bl NPOCMOTPETL BCE 3aNUCH B XyD-
Hane 1 NpoBepUTb 3GGEKTUBHOCTL CBOEH TOProBAN. 3a KBapTan y Bac AONKHO
HaKOMUTLCS AOCTATOYHO UHOOPMAaLMK ANa TOro, YTo6bl NOAHATLCA Ha eule 60-
nee BbICOKUH YPOBEHb U OLIEHNTL 3D (PEKTUBHOCTL CaMOM TOProBOM CTpaTeruu.
[aeT nu oHa Ty pe3ynbTaTMBHOCTb, KoTopas 6blia noka3aHa npu TecTMposaHun?
Koraa Bbl OCTaHOBMNUCH Ha 3TOM CTpaTeruu, y Bac, HECOMHEHHO, 6binun onpege-
NEHHbIE OXUAAHWUA OTHOCUTENbLHO NpoueHTa NPUBbLUTbHLIX CAENOK, OTHOLEHUS
cpeaHero BoiMrpbilla K cpegHemy Npourpolily, cpeaHen npubeinmn B pacyeTe Ha
OAHY CAENKY U APYTrUX NOKa3aTesNen, KOTopble Tenepb Bam 3ax04eTCs CPaBHUTL C
dakTuyeckumu. MNMocmoTtpuTte, obecneyvnBaloT i Bally TOProsbie cTpaTeruy Bbol-
XOA Ha oXupaaeMble napaMeTpsl. Ecnu HeT, TO HacTano Bpemsa BbIACHUTL NOYEMY.
Kak npaBwWio, Ha KBapTanbHbIA aHaN13 yXoauT HECKONbKO GO/blUe BPEMEHH,
4YeM Ha KpaTKOCPOYHble 0630pbl.

HakoHeu, rogoBoy 0630p, NO-BUANMOMY, JOMKEH NpeacTaBnaTh coboun,
npexge BCero, aHann3 Ballux CUCTEM, CTUNEN W CTPATErMi TOProBNU C TOYKK
3peHnst MUCCUM U NOCTaBEHHbIX Lenen. Y6eauTecob, 4TO OHU NO-NPEXHEMY Co-
OTBETCTBYIOT BaM KaK NUYHOCTU U TOMY, KaK Bbl HAMEPEHbL! TOProeaTthb B cneay-
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owem rogy. BepoatHo, 3ToT aHanu3 notpebyet Hemano BpeMeHn. OTBReKnTECH
OT TOProBAK 1 NOTPaTbTe AEHb, @ MOXET, U BCE BbIXOAHbIE, 4TOBL! NPOBECTU Ta-
KO aHanus.

Hanocnegok xou4y elle pa3 noag4epKHYTb, 4TO Bbl AOMKHbI NPOBEPUTL ceba
1 CBOK 3PDEKTUBHOCTL HE TO/ILKO B CMbICNE AEHET, HO U C TOYKU 3PEHUS CaMoro
npouecca 1 ero Kadyectsa. 10 BO3MOXKHOCTW, BaM HaA0 KOJIMYECTBEHHO OLIEHU-
BaTb CBOIO AEATENIbHOCTb — NPOLEHT BbIUIPbILWHbIX CASO0K, MPOLUEHT NPOUrpbILL-
HbIX CAENOK, CKONbLKO AeHer 3apaboTaHo U CKOMbKO NpourpaHo 1 T.n. Ho B Tex
chepax, KOTopble He NOAAAINTCS KOIMYECTBEHHOMY U3MEPEHUIO, BaM NOTpeby-
I0TCS KAKUE-TO KayeCTBEHHbIE OLIEHKU. Hanpumep, B KOHLLE KOHLLOB Bbl BO3MOX-
HO 3ax0TUTE OLIEHNBATb KaXAbl TOProBbiv AeHb No 10-6ann1bHONM WKane B nna-
He ero COOTBETCTBUSA BaluMm A0ArOCPO4HbIM Lenam. Cobnioganu nn Bbl CBOM
npasuna? Ecnun Bbl CKPYNyne3Ho BbiMONHUAW KaXXaoe Npasuio U C TOYKKU 3pe-
HUA Npoueayp Toproeanu 6e3yKOPU3HEHHO, NnoctasbTe aTomy agHo 10 6annos,
HEe3aBWUCUMO OT TOro, 3apaboTany Bbl AeHblM UK HeT. Ecnu y Bac 6b11M Kakue-T1o
OCEYKM, oueHuTe ero B 8 6annos U T.4.

Moao6Has WKana No3BOAUT BaM YBUAETb, KAK MEHSIETCH Balla TOPross ¢
Te4YEHWEM BPEMEHU U KaK OHa COOTHOCHUTCS C Pas3nnyHbiMU COBbITUAMU Bawewn
MU3HU. KayeCTBEHHYIO LWKaNy O4eHb NONE3HO UCMNoNb30BaTh NPM aHanunse Ceo-
€W TOProB/iM C TOUKU 3PEHUA ee COOTBETCTBUA TOMY MAeanbHOMY NpoLeccey,
K KOTOPOMY Bbl CTPEMUTECD.

CoBepIllIeHCTBOBaHME IIponecca:
JIy4dlrlee — He Bpar XOpoIlero

M nocnegHee, 4TO cneayet NpeanpuHUMaTh, 3aHUMasch aHaan3om npouecca
TOProB/MK, — 3TO, KOHEYHO, ero coBepLleHCcTBOBaHKe. Tenepb, Koraa Bbl NoTpa-
TUNW BPEMSA Ha BeAeHWe XypHana v NpoBenu aHanu3 NpoOMAEHHOTO NyTH, YTO
HYXHO caenaTtb, 4To6bl yNy4LWnUTb CBOU TOProBble pe3ynsratel? B nioboM cnyyae
BallKW peWEHNs JONKHbI 6a3UPOBaTLCA Ha TEX BbIBOAAX, KOTOPLIE Bbl CAENanM,
npocMaTtpuBas CBOU 3anvcu U aHanu3upys CBOIO AEATENBHOCTU. Hy)KHO Nn Bam
YTO4YHWUTb CBOM Lenu U ctpaterun? Hanpumep, ceroaHa mel obcywganu ¢ . P
Of1HY U3 HaLLWUX TOProBbIX CTPATENMK, UCNONb3YEMYIO B CUTYaLIMAX TUNA «pa3pbiB
1 3anagHa». Kak pa3 cerogHs oH TOproBan rno 3Ton CTpaTterMm U OTMETUA, YTO
OHa pa6oTtana NpeBOCXOAHO, Kak Mbl 4 nNpeanonaranu. OgHaKO OH He Nony4un
npuobblIb NO caenKe, NOCKONbKY cpaboTtan «cTon». Koraa Mbl NpoaHanM3npoBa-
N1 NpaBuUna OCTAaHOBKM, TO NPULLAK K BbIBOAY, 4TO HaM, No-BUAUMOMY, cneayet
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YTO4HUTb CTPaTErnto 3alUTHbIX OCTAHOBOK ANSl 3TOW KOHKPETHOW CUTyauuu U
[aHHOW KOMNaHWKU. 3TO Npumep peanbHOro UCNob30BaHWA 0GpaTHOM CBA3U U
3anncen B XypHane Ans CoOBEpLUEHCTBOBAHWSA TOProBM.

CnepyeT cpa3y npeaocTepeyb Bac: COBEPLIEHCTBYS NMPOLECC, HE Bbinaec-
HuTe pebeHKa BMecTe ¢ BOAOW. B 4acTHOCTH, CylwecTBYIOT 4B€ OCHOBHbIE OWNG-
KW, KOTOPbIE Bbl MOXETE caenathb 3aecb. Bo-nepBbix, €Cin Bbl TOPryeTe O4eHb
XOPOLWO W TOProBns AaeT BaM Npubblib (3aMeTbTe, Y4TO 3TO HE OAHO U TO XKe),
Bala BeposiTHaa owWMbKa — camMOA0BONLCTBO. Bbi paboTaeTe HAacTONbKO XOPOo-
L0, YTO NepecTaeTe AymaTh O COBEpLUEHCTBOBaHMMU. HO TOraa Ball pOCT KaK Tpen-
Aepa 6yaeT NofopBaH, U Bbl, BEPOATHO, ByaeTe 3aCTUrHYTbl Bpacniox, Korga o6-
CTOSITENLCTBA U3MEHATCS (M B30OPBYT Bally CaMOYCNOKOEHHOCTb). Hanpumep, Bbl
UCNONb30BaNu UHEPUUOHHbIE CTpaTernu, a pblHOK BXOAUT B dasy KoHconnaa-
LMK — 4TO Bbl cobrpaeTech genatb? Kax Bbl 6yaete ToproeaTtb, €CNU YCNOBUSA
pPblHKa MUHUMWU3UPYIOT (MNX CBOAAT Ha HET) 3PPEKTUBHOCTE BalLMX NHEPLIUOH-
HbIX cTpaternn?

[pyras ocHOBHas OwMBKa MOXET NOABUTLCS KOrAa Bbl TOpryeTe cnabo n/
Wnn TepaeTe AeHbrn. B takmx ciy4vaax 06bi4HO AenaknT CKOpOI‘IaﬂMTeﬂbeIﬁ Bbl-
BOJI, YTO TOProBbie CTpaTernu Naoxme 1 He pabotatoT. Mpu 3TOM Tperaepbl CKNOH-
Hbl BOO6LIE OTKaA3aTbCA OT AaHHOW cucTemMbl. M BOT Mbl BUAUM, KaK Tpenaepbl
(0COBEHHO Te U3 HUX, KOTopble He 06peMeHsoT cebsl X10NOTaMu, CBA3aHHbIMU C
COBEpLIEHCTBOBaHMEM NpoLiecca TOProB/K, 0 YHeM Mbl FOBOPUAM BhILIE) MEYYT-
€A OT OAHOW CUCTEMBI K Apyron. OHW NOKYNaloT CUCTEMY 3a CUCTEMOMN, TpaTa ByK-
Ba/IbHO LieJible COCTOAHUA Ha ovepeaHble «6e30TKa3Hbie» TOProBble CUCTEMBI, U
NoToM 0T6pachLIBAIOT UX OAHY 32 APYrOM, KaK TONbKO CUCTEMA AONYCKAET CHUMKe-
HuWe geHer Ha cyeTe. CywecTByeT 60Nbluas pa3HULA MeXy CTpaTernen, sowea-
Wen B NpeicKasyeMbli He6naronpUATHLIA NEPUOA, U HEFOAHOW CTpaTerven. la-
y6uua BpSa v NOAXOAUT AN1A npouecca WindoBKu!

Moatomy, Korga Bbl COBEpLUEHCTBYETE npouece, yéeantecb, YTO BHOCHTE
TOSIbKO T€ U3MEHEHUS, KOTOpble AENCTBUTEIbHO HEOBX0aMMb!. CyliecTBYeT Ha-
YYHbIA TEPMUH «CTeneHu cBo6oAbl». 3aeck A He X0dy rMy6OoKO BAaBaTLCH B €ro
CMbICA1, HO NO3BONLTE AaTb 0YEHb KOPOTKOE 06bACHeHHWe. [laBaitTe elle pas Bep-
HEMCS K NPUMEpY, B KOTOPOM Mbl ¢ [. P Toprosanu ¢ noMoLbio cTpaTermu «pas-
pbiB 1 3anagHa». Mocne ee 06CyKAEHUA Mbl NPULLIK K BbIBOLY, YTO, BO3MOMXHO,
HaMm Haao U3MEHWUTb BPEMEHHbIE PAMHKM HALEro «CTona» UM CKOPPEKTUPOBaTb
cam «cTon». [lpyrumu cnoBamu, To i AaTb cAenKe 60nbLIe BPEMEHM, TO /K pac-
LWKPHTD «CTOM». ITO U ECTb AABE CTENEHN CBOGOAbI.

Mpobnema COCTOUT B TOM, 4TO Bbl HE MOXETE NPOTECTUPOBaThL 0b6e cTene-
HW cB060O/bl OAHOBPEMEHHO, XOTS MHOTHE NONLITAIOTCS 3TO caenaTb. Yem 60/ib-



fMaBa 12. OpraHu3auusa oGpaTHO# CBSI3M W COBEPLIEHCTBOBaHue npouyecca 363

We y Bac creneHen cBoGoAbl, TEM MEHbLIE ONPEAENEHHOCTH, MOCKONbKY Bbl HE
3HaeTe, KaKas KoppeKuusl NpuBena K UaMeHeHu o pe3ynbratoB. [1oaTomy, Koraa
Bbl KOPPEKTUPYETE CBOW CTPATErnn, MEHANTE TONbKO OAHY MEPEMEHHYIO (0AHY
cTteneHb ¢Bo60oabl) 3a pas. M3MEeHUTe YTO-TO OOHO U MPOTECTUPYUTE 3TO €AMH-
CTBEHHOE M3MeEHEeHHWe, YTO6bl NGO UCKIIOYUTL 3TY NMEPEMEHHYIO U3 YKcna BO3-
MOXHbIX NPOGNEM UMK NPUATH K BbIBOZY, YTO UMEHHO C Hel Heobxoaumo pabo-
Tatb. [[poBEPEHHbIE M XOPOLIO NPOAYMaHHbIE TOProBble cTpaTertu TpebyIoT NULlb
He3Ha4uTeNbHbIX JOPaboTOK. MoaToMy aymanTe o WaxKax pebeHKa, a He O NPbIX-
Kax BenuKaHa.

Pa6oTa, KOTOpYIO Bbl Aenaete No 3aBeplieHny TOProsnun, — O0gHa U3 ca-
MbIX LIEHHbIX COCTaBASIOWNX Ballen AenTeNbHOCTU. HU ogHa ToproBas crpaTe-
rMs UNM cucTema He paboTaeT 6e3yKOPU3HEHHO Ha BCEX PbIHKAX v B No6oe Bpe-
msi. O630pbl TOPrOBAK U YYHLWEHUS, CAENaHHbIe NO WX pe3ynbTaTam, JagyT BaM
HaNNY4LWYI0 BO3MOXHOCTb NoAAEpPHKMBaTb 3IPDEKTUBHOCTL U NPUGLINIbHOCTL TOP-
roBOW CTpaTerMu B Pasnn4YHbIX PbIHOYHBIX YCNOBUAX. Kpome Toro, 3t 0630pbl
NO3BONAT BaM OLEHUTb Y YNY4LLUUTL OCHOBHbIE aCNEKTLI Ballen TOProBom NCuxo-
noruu. MNocneToproBas AEATENLHOCTb NOMOXET BaM o6ecneynuTb HEeyKNOHHOE U
HenpepbIBHOE COBEPLIEHCTBOBAHKE B BalEM CTPEMNEHUMU AOCTUYL «Maeanan,
KOTOPbLIA HaxoaUTCA B Bac CaMuXx.

Pe3omMe

e EeaHEBHbIM aHanM3 Ballen TOProBon AesTeIbHOCTU — HEOTbEMNEMAS
COCTaBASIOWAS YCNEWHOW TOProB/in.

e Pa6ouune nucTbl unn 6a3a AaHHbIX, COAepXKallan KNo4eBylo MHHOpMa-
LKIO MO KaXKAOW Ballen caesnke, ABNSETCS OCHOBOW ANsl aHanusa Ba-
e TOProBaun.

¢ Toprosbli XypHan ABNSETCA CTONb e (M1 60onee) LeHHbIM MHCTPYMEH-
TOM OTCNEXMUBAHWA U YNYYLLEHWUA BalKX CAENOK.

¢ ToproBblf XypHan AOMKEH OTPaXaTb KIYEBble NPO6AEMbl TOProBoro
[IHA Y OTAENbHbIX CAENOK, B TOM HUCNE BallW MbIC/IU U YyBCTBA, BHe-
LUHWE BO3/[IeMCTBUS, MOBEEHNE PbIHKa M BONPOCHI, CBA3aHHbIE C pabo-
TON 060pPyAOBaAHUSA, CBA3LIO U T.4.

e ECnv Bbl HUYErO 3TOrO HE AenaeTe, TO NO KpanHen Mepe JOMKHbI aHa-
NIM3UPOBaTh KaXaylo NPOBEAEHHYIO CAENKY, 3aaaB cebe 0anH NPOCTOow,
HO KPUTUYECKM BaHbIM Bonpoc: «Cobtoaan v 1 CBOM NpasBuna B 3Ton
CAENKe?»
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Xopouwas caenka — 370 Ta, B KOTOPOW Bbl cO61104aNN CBOW TOProBble
npaeuna.

MNnoxas caenka — 370 Ta, B KOTOPOW Bbl HAaPyLWIUMNK CBOU TOProBble
npasuna.

ToproBbie OWWOBKK AENATCA Ha YeTbipe KaTeropuu: (1) ownbku ucnon-
HeHus, (2) OWNBKK BXOAA MM UCXOAHOMO NONOKEHUS, (3) OWKGKK Bbl-
xo4a u (4) olwnbKN B pasmepe nos3uLuu.

HenenbHbliA, MECAYHBIN, KBapTanbHbid U rOAOBOA aHanu3bl (B Aonon-
HEHME K eXeAHEBHOMY aHanM3y) NOMOryT Bam MOBbICUTb 3GPEKTUB-
HOCTb Balllei TOprosiu, gasas 6onee WUPOKYIO KapTUHY.
CoBeplueHCTBYS CBOIKD TOProBylo CTpaTEruio, BHOCUTE U3MEHEHNA No-
CTENEeHHO U NOHEMHOTY.

IIpu3bIBLI K AEHCTBHIO

3anonHsite pabouni NUCT (MNK 6a3y AaHHbIX) BawWxX CACNOK Ans npo-
BedeHUs eeaHeBHOro aHanusa.

Benunte TOproBblv XypHan, KOTOpPbIM GUKCUMPYET BallX MbICAU U ApYTYIO
BaXHyl0 MHPOPMaLMIO OTHOCUTENBHO TOProBOro AHA.

OueHuBaNTe KaXKaylo Bawly CAENKY, MCXOAS U3 TOro, cnefoBaluv Bbl UK
HET BCEM BallWM TOProBbIM NpaBuiam.

3apaHee nnaHupynTe NpPoBeAeHUE HeleNIbHOro, Meca4yHoro, KBapTasib-
HOrO ¥ TOAOBOro aHaM3a CBOEWN TOProBON AeATENbHOCTH,
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ToprosJjia Ha IMTHUKe
pPe3yJaALTaTUBHOCTH,
HJIM KaK yIIpaBJIaAThb
IIPOIIECCOM TOProBJIH

Yeunusi TonbKo TOrga BO3HarpaxaaloTcs CrojHa, Koraa ux He
npexpalyaetisb.
HanoneoHn Xunn

OAnH 13 BENMYaNLLKMX CEKPETOB TOProBOro ycnexa — NpU3HaTh, YTO Bbl CaMK OT-
BETCTBEHHb!I 33 TO, YTO MPOUCXOAMT C BAMU Ha pbiHKe. MHOT e BbidaloLHUeECs Tpen-
Jepbl, ¢ KOTOPLIMU MHE AOBENOCH paboTaTb, BCeraa roBOpun, YTo PoiHOK — 3TO
OTNUYHBIW YHUBEPCHUTET, FAe NpenoaatoT CeKpeThl AeHer. Ecaun Bbl roTosbl y4uTb-
cq, To 6ynete 3apabaTbiBaTh Bce 60/ble U 60/blue. ECW Bbl HE XOTUTE Kaxbli
[leHb y3HaBaTb YTO-TO HOBOE, TO BHOBbL U BHOBb ByJeTe COBepLIaTh OHU U TE e
OLIMOKU. 3aayManTeCh, XOTUTE NI Bbl HAYHUTLCA YEMY-TO ¥ PbIHKA WK HET?

9 y)ke roBopuin, 4TO Ha ceMuHapax Nbal 06BLACHATL BLIGOP pasmepa
NO3ULIMKU NPU NOMOLLU HECNOMKHON UrPbl, UMUTUPYIOLWEN Toprosin. Mel gocTa-
€M U3 MEeLLIOYKa WapuKK, MOAENUPYIOWME TOProByto cuctemy ¢ 60% Bbinrpolilen
n 40% npourpsilen. BoNbLIMHCTBO WapUKOB noapasymesaeT Bbinnatsl 1:1, HO
B MELWOYKE ECTb U TaKKE, y KOTOPbIX Bbinrpbiw 10:1 uav npourpeiw 5:1. K Tomy
e Mo YCroBUAM UIPbl BblHYTbIE WapUKK BCEraa BO3BPaLLAIOTCA B MELLOYEK,
TaK YTO Bbl HUKOrAA He 3HAETe, KaKOoW WapuK 6yAeT BbIHYT CNedylolnM — KaK
HUKOrAa He 3HaeTe, 4TO NPOU3ONAET C KarK4oh HOBOW COENKON Ha pblHKe. Pe-
3ynbTaThl 3TOM UIPbl, KAK NPaBUNO, Ay4dLLe TeX, KOTOPLIX GONLLLIWHCTBO floaen
JIOGUBAETCS Ha PbIHKE, U 3HAYMTESIbHO NydLlie, 4eM MpPKU urpe B KasuHo. lNocne
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50 chenoK Kawabli, Ybsi BbiBOpKa LWapoB NPMMEPHO COOTBETCTBYET pacnpeje-
NEHMIO UX B MeLLKe, 4oMKeH 3apaboTaTb AEHbIU.

Ho 06bI4HO NULWb TPETb Y4aCTHUKOB 3TOW Urpbl 3apabaTbiBaeT AeHbrM NOC-
ne 50 caenoK, a OKoNo TpeTu ctaHoBATcA 6aHKpoTamu. MNoyvemy?

B noao6HOM Urpe BbICOKa BEPOATHOCTL NOSABAEHUS /IMHHOW NOAOCHI NPO-
UrpbllLlen — Hanpumep, NATb WK CEMb NPOUrpbIWEn NOAPAL Npu o6LWem cooT-
HOLIEHWKU NPOUrpbIWEN K Bbinrpbilwam B rpynne 5:1. Y1o6bi npeycneTs B Urpe,
Bbl 4OMKHbI pa3paboTaTh TaKylo CTpaTeruio B OTHOLWEHUU pa3Mepa NO3ULUN (CM.
rn. 6), KoTopas NO3BOAUT BaM NEPEXUTb 3Ty Yepeay Npourpbilwen. Y 60nblunH-
CTBa TaKoW cTpaTeruy HeT. A Koraa ee HeT — NPOUrpbIl HEU3BEKEH: 3TOT YPOK
npenoaaeTt Bam pblHOK. K coxaneHuto, 60/blLMHCTBO HE B COCTOSIHUKU €ro YCBO-
uTb. Kak npaBuno, Noan CKIOHHbLI BUHUTL B CBOEM MPOUCPLILWE APYTUX UK 06-
CTOSTENbCTBA, HO OTHIOAb HE cebs.

O6biYHO 9 BblIBUPAID HECKOAbKKUX chyliaTtenei M3 rpynnbl, KOTOPbIM ropy-
4aio BbIHUMaTb WapUKK. Koraa BbinagaeT NpoUrpbilUHbIA Wap, 8 NPoLLy TOro, KTo
€ro BblHYN, NPOAOCIKATb AOCTaBaTb LWAPHUKKU A0 TEX NOP, NOKa eMy He nonageTcs
BbIMIPbIWHbBIK. KaKk npaBuno, AMHHaN Yyepeaa Npourpbilien B rnasax 60blinH-
CTBa Ha4YMHAaEeT aCCoOLIMMPOBATLCA C 3TUM YenoBeKoM. U Koraa s cnpalmnBalo: «Kto
M3 Bac AymaerT, YTo Bbl NOTEPSNU AeHbrM (MK 06aHKPOTUAUCKE) M3-3a TOro, YTO
KM (4enoBeK, BbiHYBLUMMA NPOUTPLILLHYIO CEPUIO) YCTPOUN HaM MELABEXUW Phbl-
HOK?», MHOTUE MOAHWMAIOT PYKU. MHBIMKM CNIOBaMU, NIOAN BEPST, H4TO UX MPOUIPbILL
CBfA3aH C Heyaa4yen [Knuma B BbITArMBaHUU WAPOB U HE UMEET HUYEro obLLEero ¢
TeM, KaK OHU urpanu B 3Ty Urpy, T.e. C UX cTpaternen soibopa pa3amepa NO3uULUK.

Ecnu BbI MiLEeTe, KOro 6bi 06BUHUTL B CBOMX HEYAayax Ha PbiHKE, TO Henpe-
MEHHO ero Hangerte. Bceraa MOXXHO HaWTH TOrO, KTO BUHOBAT. Hanpumep, BUHO-
BaTbl PYKOBOAWTENN KOMMAHWK, HA aKLUAX KOTOPOM Bbl NOTEPSANU AEHLIU, UK
MHCcanaepbl ¢ YONN-CTpuT, UNU Ball 6poKep, MU MapKeT-MenKepbl, MaHUnynupy-
Iowue LieHamu. Bol aaxke MoxeTe 0GBMHUTL CBOEr0 KOHTpareHTa no caenke. Ecau
OT 3TOr0 BaM CTaHET Nyylle, YTO X — WWwnuTe BUHOBATOro. OfHaKo 3TO He NoMo-
HET BaM UCMPaBuUTb COBCTBEHHbLIE OLWUBKMN.

[opasgo npaBunbHee (M NonesHee 415 Balwewn TOProBn) CH4UTaTh CaMoro
cebs OTBETCTBEHHbLIM 3@ BCE, YTO MPOMCXOANT C BaMU Ha pbiHKe. Ecnv Bbl camu
oTBevaeTe 3a pe3ynbraTbhl CO6CTBEHHON TOProBU, 3HA4YUT, Bbl CaMK ynpasnse-
Te cBOew ToproBfen. Takasi NO3ULMUS HanaraeT Ha Bac OrPOMHYIO OTBETCTBEH-
HOCTb U TpebyeT BLINONHEHUS CneayloWnX YCIOBUA:

¢ [lonHOCTLIO OTAaBaTh ce65 TOProBNE U CEMOMO3HAHUIO, KOTOPOE OYeHb
BaXHO Ana ycnexa B Toprosne.
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¢ [loCTOAHHO 3aHMMAaTbLCA CaMoaHaNM30M, YTOObl 3HATb, KEM Bbl ABNSAE-
TeCb B rNy6uHe aywu. 310 3HAYUT MOHMMaTbL CBOW MCUXOOMMHECKUE NMPo-
6n1eMbl U CBOU 3MOLIUMN.

¢ [loHUMaTbL NCMXONOrMYECKUEe NPUCTPACTHUSA, KOTOpble BONbLUMHCTBO fto-
Aed NPpUHOCHUT € COBOM Ha PbIHOK — Takue KaK NoTpeBHOCTbL KOHTPON-
poBaTb Npoucxoasiiee U xenaHue 6biTb MpaBbiM, KOTOPOE HEPELKO CTa-
HOBWTCA BaxHee 3apabaTbiBaHUa AeHer. Bbl He TONbKO AOMKHBI 3HATh
O CBOMX NCUXONOFMHECKUX MPUCTPACTURAX, HO U NOCBATUTL ceba Ux npe-
OAONEHMUIO.

¢ OtgaBaTtb cebe OTYET B TOM, HAaCKO/bKO BallM 3MOLMKU yNpaBAsioT Ba-
WeW MU3HbIO, U BbiTb FOTOBLIM KOHTPONUPOBATL Cels.

¢ Onpefenutb Lenu, paau KOTOPbIX Bbl TOPryeTe Ha pbliHKE: 3TO NOYTH No-
NOBHWHA peLleHns 3ada4vu paspaboTKK TOProBOW CUCTEMBI,

¢ CosgaTb cUCTEMY, KOTOpas 6yaeTt COOTBETCTBOBATL 3TUM TOProBbIM Lie-
nam. OTBETCTBEHHOCTb, KPOME BCEro Mpoyero, nNpeanonaraert, 41o Bbl
3HaeTe, Kak co3gaTb TaKylo CUCTEMY, U IrOTOBbI €1 cneaosaTb. OHaKo,
paspabaTbiBas CUCTEMY, MOMHUTE, YTO BLIGOP pasmepa NO3ULUN —
rnaBHas ee YaCTb U UMEHHO 3TO MTOMOXET BaM A0CTUYb CBOUX LiENeN.

e Pa3pabortaTb npaBuna, KOTopbiM ByaeTe cnefoBath, TOPrya NO CBOEH
cucteme. OTBETCTBEHHOCTb, KPOME BCEro npo4yero, 03HavyaeT, 4To Bbl
flIOHMMaeTe, YTO Ballla TOProsas cucTeMa MOXeT ownbaTtbes B 60% cny-
YyaeB, NOCKONbKY 3apabaTbiBaHWe AeHer He UMEEeT HUYero obuiero ¢
BbIMIrpLILIEM B OTAENIbHOW cAenKe. YObITOUHble CAENKU — BCEro Nntlb
4acTb Urpbl, B KOTOPYIO Bbl UTpaeTe.

¢ OnpegenuTb napameTpbl OWKWOKK. Mo ownbKoN UMeeTCcs B BUIY He-
cobniofeHne co6CTBEHHbIX NpaBua. OTBETCTBEHHOCTb O3HA4aeT, YTo Bbl
6epeTe 0693aTeNbCTBO HE AenaTb NOJO0GHbIX OLMOOK. A 3TO TPYAHO, €CNN
Bbl HE cobniogaeTe TaKKe U BCe BbilUENEepeYUCNeHHbIe YCI0BUS.

3T1 BOCEMb NYHKTOB ONPeaensitoT, 4TO 3HAYUT ObiTb OTBETCTBEHHbLIM 338 CBOU

ToproBole peaynbTaTtol. OHU O4EHb BaXKHbI A1 AOCTUIKEHUS yCrnexa, No3TOMY Mbi
noApo6HO PAacCMOTPUM WX B 3TOW rnase.

IIpegaHHOCTH CAaMOMY ce0e 1 TOprosJjie

Hau6onee BaHbIM aCNeKT OTBETCTBEHHOCTH 3a CBOIO TOProBio — rOTOBHOCTb
BCELIENO NOCBATUTL ceba TpenauHry. BepoaTHO, UMEHHO 3TO Bbl AO/IKHLI cae-
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naTtb B nepsylo oyepedb. lNonHaa camooTaada npegnonaraeT coracoBaHHOCTb
AEeNCTBUI. 3TO 3HAYUT, 4TO BCE B BaC HaNpaBAeHO Ha JOCTUXEHUE Lienu.

MNpepacTaBbTe, HANPUMEP, YTO Bbl TONBKO YTO CAENANKU HEGONLLIYIO «ByMa-
HYI0» MpUBBINbL MPU TECTUPOBAHUKU CUCTEMDI, HO NPY 3TOM HapyLIMAK CBOU Npa-
BUna. Kak Bbl 6yaeTe cebs 4yBCTBOBaTL? BEpoaTHO, Bbl GyaeTe ollylaTh BHYT-
PEHHUI KOHDNUKT U HEYBEPEHHOCTb.

ATenepb NnpeacraBbTe, YTO Bbl cAeNany He6osbluyio «6yMaHyo» MPUGbinb,
cobniofas npu 3ToM BCe CBOM Npasuna. Kakosa pa3HuLa B BaulMx 4yBCTBaXx?
Bo BTOpOM cnyyae Bbl, BEpOATHO, ByaeTe olylatb cebs UelbHON U CUNbHON
NIMYHOCTLIO. Bbi YyBCTBYETE, YTO MOCTYNUAK NPaBUAbLHO.

Korpa y Bac HeT BHYTPEHHEro €4NHCTBA, Bbl HAXOAUTECH B KOHOMUKTE C
camMum co6oM 1 BCeraa ucnolTbiBaeTe cobnasH OTOMTU B CTOPOHY MU OTCTYMUTb.
Ho Korpa Bbi paboTaeTe, Haxoaachb B COCTOAHWU BHYTPEHHEN FrapMOHWK, U Koraa
Bbl MONHOCTbIO OTAaETECh AeNy, BaM Aa)e B rofoBy He NpuaeT oTCTynuTb. Ha-
NpoTMB, Bbl, HECOMHEHHO, ByaeTe CTPEMUTLCA Brepea.

Korga Bbl He NpeaaHbl CBoeMy Jeny, TO BCeraa Hanayres o6¢ToaTenseraa, Cou-
BaloLue Bac ¢ Nytu. NponcxoauT KaKoe-To cobbITUE, U Bbl YXKE HyBCTBYETE, YTO Balle
BHUMaHKE LLEIMKOM MOrnoweHo UM. Bbl Y4eM-TO B3BOMHOBaHbI — W Balle BHUMa-
HUWE ye He CKOHLEHTPUPOBaHO Ha Toproese. Bbl He CMOXeETe ycnewHo pewaTtb
BaX{Hble 3a@a4u, a Bce NOTOMY, HTO HEe Cymenu NOSHOCTLIO OTAaTh cebs Toproene.,

IToHuMaHMe CBOE€H NCHUXO0JIOrNHM
(xommaHHue B ay1iue)

CnepyroLlee BaXHoOe YCNOBUE KOHTPONS Haa CBOEW TOProBAei: NOHMMaHue Toro,
KaK Bbl CaMyu BNIMSIETE Ha CBOKO PE3YNLTaTUBHOCTb. Pe3ynsTaTtMBHOCTL TOProB-
M — 3TO Bala pes3ynbratuBHOCTe. OHa oTpamaeT Baly NOAroToBAEHHOCTL U
Balle COCTOSIHUE TOYHO TaK Xe, KaK y cnoptcMeHa Ha OnuMnuickux urpax. ToT,
KTO XOPOLLO MNOAroTOBMEH U Y KOMO OMbITHLIA TpeHep, 6yaeT AEeMOHCTPUPOBAaTL
BbICOKME pe3ynkTaThbl. TOT, KTO NN0X0 TPEHMPOBANCH U HErNYGOKO cebs U3y4un,
[OCTOWHbIX PE3YNLTATOB HE NOKAaMeET.

TaK 4T0 e TaKoe NcMxonornyecKas 0CBeAOMIEHHOCTL? ITO 3HAHUE co6-
CTBEHHbIX 3MOLIMIA U TUNUHHOrO MNOBEAEHUA B TEX UJIU UHBIX CUTYaLusaX. Bbl gon-
YHbI MOHWUMaTb, YTO CYLLECTBYET CBA3b MEXAY BallMMK MbICASMK U 3MOLUAMM U
Ballen pesynbTaTUBHOCTLIO Ha PbIHKE.

BoT npocToe ynpamHeHune. Bozbmute nnuct 6ymaru v sanvwiunte Tpu Bawm
camble 6onblune NpobnemMbl B TOProene. B AeNCTBUTENLHOCTU OHWU MOTYT He BbiThb
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caMbiMu GONbLUIMMK BalWMMKU Npo6aemMamu, HO 3TO Te NPobnembl, KOTopbie Bbl
CcYWUTaeTe TaKOBbIMU B laHHbIA MOMEHT. Caenante aTo cendac, Npexae Y4em 4u-
TaTb gansblue.

Tenepb, Koraa Bbl BbINOAHWAKW 3TO yNpaxHeHWe, NpoaHanuanupymnTe npo-
6neMbl, KOTOpble Bbl nepe4Yncnnan. OH1 MOryT NpUHMMaTh Ase ¢opmebl. Mepeas —
370 npobnemMobl BHe Bac. [1pobnembl TaKoro poAa MOryT 6biTb Cneaylowme:
(1) <Mosi cucTeMa HeageKBaTHa»; (2) «MapKeT-MelKepbl BCerga MeHs o6bIrpsi-
BaloT»; (3) «PbIHOK CAULLIKOM BOnatuieH gna mews»; (4) «Mos eHa He nogaep-
MBAET MOe 3aHaTUe Topronen»; (5) «<Ecnu 6bl y MeHst 6bino 6on1ee MouHoe
060pyAOBaHUE UK CKOPOCTHON JOCTYN K BUPKE, MOV TOProBbie Npobnemsb! 6ulnn
6bl pelueHbl». U Nl0an HaxXoanaT elle o4eHb MHOMO Takux npobnem.

O6paTnTe BHUMaHKe, 4TO Bce 3Th NpobnemMbl HaxoasTCs BHE Bac M Bam He
NoABNACTHbI, HO 3TO Batla No3nuus. [1o Tex Nop noKa BaM KaxeTcs, YTo 3T Npo-
6neMbl BHE Bac, Bbl GyfeTe NPOAOMKaTL CTANKUBATLCH C HUMU. X MOXHO pe-
WKTb, NULWb B35B NOJ CBON KOHTPO/b.

3TO 3HAYUT, 4TO KaxKaylo U3 3aTUx npobnem cneagyeTt paccMaTpuBaTb Kak
CBOIO COOCTBEHHYIO U, TAKUM 06pa3oM, KOHTPONUpyemylo BamMu. 310 BTOpas
dopMa npobnem.

Hanpumep, Bbl MOXETE NOCTaBUTL MX TaK:

* BmecTo TOro 4to6bl roBOpPUTL: «<M0Osi CUCTEMa HeaAeKBaTHa», Bbl MOXeE-
Te cKasaTb: «f He npoaHanu3npoBan cebs U He onpeaenun, 4To noiTa-
10Cb fieN1aTb Ha PbiHKE, MO3TOMY HE CMOT HaiTK CUCTEMY, KOTOPas MHe
NOAXOAMUT».

¢ Bmecto Toro 4to6bl roBopuUTh: «MapkeT-MenKepbl Bceraa MeHs o6blr-
pbiBaIOT», Bbl MOXETE CKa3aTb: «f CAWWKOM 3MOLMOHaNeH, Heaocra-
TO4YHO U3Y4KUN CBOIO CUCTEMY U HE OBNAAEN TEXHUKOW ncnonHeHus. Kpo-
ME TOTO, § HE U3Yy4Knn NPUEMbl MAPKET-MERKEPOB».

® AHanoOrM4yHbLIM 06pPa3oOM, BMECTO TOro 4TO6bl rOBOPUTL: «PLIHOK CnuLL-
KOM BONAaTUNIEH AN MEH$», MOXHO 6b1n0 6bl NoagyMaTh: «f paccTpansa-
{OCb, KOTAA PLIHOK YCKONbL3aEeT OT MEHS».

* [po6nemy «<Mof }eHa He NoAAePHUBAET MOE 3aHATUE TOPrOBNE» MOXK-
HO 3aMeHWTb MbiCNbio: «<Korga Mos JeHa roBopuT, H4TO HE NOHUMaET, 3a-
4yeM A 3aHUMalOCb TOProBen, A HAYUHAI0 3UTLCA, U 3TO BAUAET HA MOIO
pe3ynbTaTUBHOCTb»,

¢ A HaKoHeLl, BMeCTO Toro, 4tobbl MevTaTh 0 6onee MOLWHOM o6opyaoBa-
HWW, Bbl MOrNK Gbl BHUMaTENbHEE NOCMOTPETL Ha TO, KaK Bbl UCMNOSb3Y-
eTe BO3MOMHOCTA MMEIOWErocs ¥ Bac 060PYAOBaHUS.
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B Kaxzom cnyqae nepemelleHne npobnemol BHYTPb ceba Knager Havyano
KOHTPONIO Hag Hen. Bbl MOXeTe paboTaTh Hag cCO6CTBEHHBIMKU IMOLUAMM U CBO-
UM NoBeAEeHUEM, HO HE B COCTORHWM UCNPAaBUTb TO, YTO HAXOAUTCA BHE BacC.

¥l 04eHb COBETYI0 BaM BECTH NCUXONOrMYECKMIM AHEBHUK BaLLUX peaKLui
Ha noBeaeHuWe pbiHKa. 3an1cbiBanTe CBOM MbICIW, KOrga NoKynaeTe uau npoaa-
eTe akuuu, obpallas ocoboe BHUMaHUe Ha aMoLMK. Kpome Toro, Korga Bbl BOA-
HyeTecCb, TO 3anucblBaiTe, YTO NPOUCXOAUT BHYTPH Bac. ECK Bbl Kawabit AeHb
6ygeTte 4T0-TO 3anucbiBaTb, TO CYCTA HEAENO UK ABE Bbl, BEPOATHO, HA4YHETE
noamMeYaTb HEKOTOPblE NOBTOPsoLMec Mogenn. O6HapyKeHUe Taknx moaenen
SIBNSIETCA NEPBbIM CEPLbE3HLIM LIAroM K UX UCNpaBieHuIo.

Bam TaKKe Hy)KHO 0CO3HaBaTb HaNM4YUe NIBOro BHYTPEHHEro KoHNUKTa,
KOTOPbIA MOXET 3peTb BHYTPM Bac. TaKOM KOHGIMKT MMEET MECTO, Korga oaHa
Balla 4acTb X04eT fieNlaTb O4HO, a Apyrasi Balla 4acTb XOYET YEero-1o Apyroro.
Hanpumep, Bbl NOHWUMaETE, YTO BaM HY)XKHO paboTaTk Haj CO60K, HO YTO-TO BHYT-
pu Bac roeopur: «[1pocTo TOpry, camocoBepLlIeHCTBOBaHWE — NycTas Tpata
BpPEMEHM». 3TO TUNHUYHBIA NPUMEP BHYTPEHHEr0 KOHONUKTA. Elle o4HUM npuMe-
POM AIBNSIETCA CUTyaUMA, KOraa OAHa 4acTb Ballero «i» CTpeMuTcs cobnoaaTb
Toprosble NpaBuna, a apyras — NPOCTO XaXKaeT AeNCTBUA U TOProBOro asapTa.
3Ta BTOpas yacTek BaLWero «i» BCeraa xo4et 6biTb Ha PbIHKE, Jame Korga 3T1o
HapywaeT Balwwu npasuna.

Beas ncuxonornyecknin AHEBHUK, OTMeYanTe 1060e OLYyLEHNE KOHDNNK-
Ta, KOTOPOE BO3HWKaeT. [lepnoanyeckn npocmMaTpusas CBOWU AHEBHUK, Bbl Hau-
HeTe BUAETb, KaK GOPMUPYIOTCA pasnu4Hble WabnoHbl noseaeHus. Kpome Toro,
Bbl HQYHETE MOHWMaATh, KaKKe NPOTUBOPEYUS CYLLECTBYIOT BHYTPM Bac. 3TM npo-
TUBOPEYUUA MOTYT OTPaKaTb POSU, KOTOPbIE Bbl UrpaeTe, Balli 3MOUMK AN Aae
MHEHUS oAeN, 3aHUMAIOLLMX BAXXHOE MECTO B Baller n3HU, Kawagana JyacTtb
BalLEro «si» co3gaHa Ans peann3alnn Kakoro-To NO3UTUBHOIO HAMEPEHUS (Ha-
npumep, 3awWuTnuTb Bac TeM UKW UHbIM 06pa3oM). OaHaKo AercTBUuA, o6ycnoB-
NEHHbIE NO3UTUBHBIMU HAMEPEHUAMMU PA3NUYHbBIX YacTel Balero «s», MOryT
NPOTUBOPEYUNTbL APYF APYrY. BOT NoYeMy TaK BaKHO 3HaTb, 4TO MPOUCXOAUT BHYT-
pu Bac. M Bbl MOXeETe HavyaTb pa3pewaTb HEKOTOpble U3 3TUX KOHONUKTOB,
NPOCTO NMO3HAKOMMUBILLMWCH C Pa3NMYHLIMU YaCTAMM CBOEro «f». ECM Bbl 06Ha-
PYXUTE Ty YacTb cebsl, KOTopas KOHGAUKTYET C XOPOLWKUMU TOProBbIMU NPUBDIY-
KaMu, 3anMuTe ee 4eM-HUbyab 60/1ee KOHCTPYKTUBHLIM, COXPaHAA Npu 3TOM
ee U3HavyanbHoe HamepeHune. Hanpumep, asapTHasa 4acTb 06bl4HO HaxoauT
BbIXOZ B TOproBne, KOraa y Hee HeT UHbIX cdep npunoxeHus. Jante azapTty
ApYyroun Bbixoa.
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IIpeonosienne
TIICHXOJIOTH4YECKOH NMPEAB3ATOCTH

Wccnegosatenn 4eN0BEYECKOM NCUXMKK YAENSIOT 60blLOE BHUMAHWE BAUSIHUIO
NPeAB3ATOCTU Ha NPOLECC NPUHATUA pelleHui, Kak npaBuno, 4Tobbl NPUHSTL
pelueHue, HYXHO nepepabotaTte rpoMaaHoe Konuyectso vudopmMaunu. bonee
TOro, 06veM UHbOPMaLIMK eXeroaHo yapansaetcs. A Hall MO3r Cnoco6eH BOC-
NPUHUMATb OAHOBPEMEHHO NKb CEMb eAnHNL, HHbopmaL K. Kak 6biTb?

O6bI14HO Mbl pacnpasnsemcs ¢ uHpopmaLlmen Npu NOMOLK NPUBAN3UTENb-
HbIX OLIEHOK, Unu ApSbiKoB. OHK NO3BONRIOT HaM BbICTPO NPUHUMATE PELLEHNS,
CTanNKMBanACh C BONLILIKM KOANYECTBOM UHOOPMALMK, HO OHK Ke 3acTaBAsIoT
Hac NPUHUMAaTbL U COMHUTENbHLIE peleHus. MccnegoBaHus NoKasbiBatoT, YTO
NOJU HE CHUMNbHbI B NPUHATUK PELLEHUHA.

Ha ocHoBe 3TuX UccneaoBaHUM 3KOHOMUCTbI 06pa3oBann awe Uenyto
3KOHOMMYECKYIO LWKOAY, U3yvatolyio duHaHcosoe nosegeHue. OHKU Ha4yuMHaioT
0CO3HaBaTh, YTO PbiHKK He CToNb 3G(EKTUBHLI, KaK 3TO NPONoBeayeT Teopus
chy4anHoro 6nywaaHusa. Npuiem oHU HeadPeKTUBHbI KaK pas n3-3a npubnusu-
TeNbHbIX OLEHOK, U3Y4aeMbIX B HacTosiLlee BpeMs ncuxonoramu. Moaxosd aKo-
HOMMCTOB K peLueHnio Npo6ieMbl COCTOUT B TOM, 4TOGb! ONPeaenuTb, B 4eM Mpo-
anaeTca HeadPEKTUBHOCTb PbIHKOB, U UCMONBL30BATL 3T0 KaK MHCTPYMEHT Npo-
rHO3MPOBaHMSA. [0 MOEMY MHEHMKIO, 3TO NYTb B HUKYAA, NMOCKONbKY YCMEX Ha PbIHKE
He cBfi3aH C NPorHo3MpoBaHveM. HanpoTtus, ycnex BO3HUKAET Ha OCHOBE ry-
60OKOr0 MOHUMaHHUA NPOABNEHUI NPEAB3ATOCTUY U NPEOJONEHUA UX B CBOEM
noaxoae K pblHKY.

M3BecTHbI 60nee 50 BUAOB NPEAB3ATOCTH, KOTOPbLIE MOTYT OKa3blBaTb B/IN-
AAHWE Ha Pe3y/bTaTMBHOCTb PaboThl Tpenaepa, HO TONbKO ABa U3 HUX 3aCyXu-
BaloT PacCMOTPEHUA B AaHHOW rnaBe. 3TUMKU Buaamu nNpeaB3naTocTu, BAUAIO-
WMMUK NOYTK Ha BCEX AHEBHLIX TPEMAEPOB ¥ MeilalowumMu um 3apabaTthiBaTth
[leHbrM Ha pbiHKe, ABAAIOTCA (1) NOTPE6HOCTb GbiTh NPasbiM U (2) NOTepeNHbIH
MEHTanuTer.

* OAHUM 13 NYYLIMX UCTOYHUKOB MHPOPMALIMK O NPOABNERUAX NPEAB3ATOCTH
NPUMEHUTENBHO K MHBECTOPaM U Tpeijepam aBnseTcs KHura Ponadaa bapbl
«3anagHu moara» (Roland Barah. Mindtraps). Ban K. Tapn Tarxe o6¢cToaTeNb-
HO paccMaTpUBaET OLEHOYHbIE APNbIKK B KHUrax «Peak Performance Course
for Investors and Traders» n «Trade Your Way to Financial Freedom». Bbl Moxe-
Te 3aKasaTb 3TW KHWrK B HITM, Inc. no TenedoHy 919-852-3994 unu Ha caite
KOMMaHWU: www.iitm.com.



372 YacTb 4. O6paTHas ¢BA3b M 06CNy)KHBaHHE

Motpe6HOCTb GbiThb NPaBbIM

Yenosek, urpatoilmni Ha poiHKe, UMeeT B cpegHeM oT 12 ao 16 nert o6pasoBa-
HUA B paMKax CUCTEMbI, KOTOpasa cyUTaeT NPoBanoMm, Korga npaBunbHbIe oTBE-
Tl cOCTaBnAT 70% “nn MeHee, U CTaBUT «OTANYHO» 3a 94% unun Gonee npa-
BUSIbHbLIX OTBETOB*. Tenepb Bbl 3aHMMaETeCh TOProBAEH Ha PbiHKaX, rie camMble
NydLLine CUCTEMBI PEAKO yragbiBatoT B 50% cnyyaes. Eciiv Bbl HE NOHUMaeTe 3T0-
ro, To nepeynTanTe rn. 5, rae pacckasbiBaeTca npo oxuganue. OgHako notpeb-
HOCTb 6biTb NPaBbiM 3HAYUTENLHO CTPaLLHEee, HeXeNW NPOCTO NOUCK TOProBbIX
cuctem, BbiurpoiBaowmx B 70% cny4aes nnun 6onee. OHa o6opaynBaeTca cepb-
€3HbIMM NCUXONOMMHECKUMU U3LEPHKKAMM.

Mpeanonoxum, y Bac ecTb NOTpe6HOCTb 6biTh NPaBbIM B COBEPLIAEMOM
caenke. Bol kynunn EBAY no $144. Ceityac oHa Ha $147, uy Bac 3 NyHKTa nNpu-
6binK. Y Bac BO3HUMKaET CUbHOE XenaHue 3adpukcrupoBaTb Npubblib, 0COGEHHO
KOrAa LUeHa HauuHaeT CHUXKaTbes. OHa Bapyr nagaet Ao $145,5 v Bbi cpasy npo-
aaete. Takum 06pas3om, Bbl 3apabdotanu $1,50 Ha Kaaon akLMM MUHYC KOMUC-
CUOHHbIe. Ho Tenepb akuun EBAY BHOBb MAYT BBEPX M 3aKpbiBaloTca no $153.
Bbl notepsanu $7,50 Ha Kaaom aKuuu (yrylieHHas Bbiroaa) u3-3a Toro, 4To cTpe-
MUKUCh 6biTb NpaBbiM. BaM 6biN0 BaXHee NpoaaTh, Npexae 4eM npubeins npe-
BpaTUTCH B YObITKM (T.€. ObITb NpaBbiM), 4EM MONY4UTb NO3E 6ONbLYI0 NPUGHING.
Tpenaep, KOTOPbIA NOMHOCTLIO NOArOTOBAEH, UMEET TOProBbLIA N/1aH, yCTaHaBU-
BaIOWWK NpasBuia OTHOCHTENIbHO TOro, KGKoW YacTblo «ByMarHOM» NPUGHLINK No
COENKe MOXHO NoXepTBoBaTh. MiMes TaKWe npasuia, U3NOMEHHbIE B MUCbMEH-
HOM Bufe, Bbl NOMoXeTe cebe M36aBuTbCA OT NOTPEBGHOCTH ObiTb NPaBLIM.

HaBainTe paccMoTpum elle oauH npumep. Ecnu 6ol exxejHeBHO B TeYeHue
mMecsua BaM Hapao 6bino aenatb Bbl6op, TO 4TO 6bl Bbl Mpeanoynn?

a. lapaHTMpoBsaHHyto Npubeinb B $900.

b. WaHc B 95% nonyyuts Npubbinbt B $1000 1 waHc B 5%, 4T0 NpubbInv

Boob6uE He Byaer.
MpuMuKTe pelleHne HemeaneHHo.

Tenepsb, Korga Bbl OTBETUAW HA 3TOT BOMPOC, NOCHUTANTE OXUJaHUe Ans
BTOpPOro BapuaHta. Ecnu 8el ymHOMMTe 1000 Ha 0,95 u BbiuTUTE O, YMHOXEH-
HbI Ha 0,05, TO NonyunTe oxuaaHue, paBHoe $950. ITo nydlwe, Yem rapaHTu-
poBakHbie $900, HO 60NbWKHCTBO Nioged NPEAnoYNyU 6l NEPBLIN BAPUEHT 13-
3a XenaHuna 6biTb NPaBbIM M NOAYYWUTL FapaHTUPOBAHHYIO NPUBLINb.

* Y710 KacaeTcs WKOonNbI, TO 34eCb GblTb NPaBbIM 03HAYAET BCEro MMLLb 4aTh TOT
OTBET, KOTOPOro XAET y4utenso.
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06a 3Tux NpuMepa UANICTPUPYIOT YETOBEYECKYIO CKAOHHOCTL NPEeanoYm-
TaTb rapaHTUPOBaHHYIO NPUBLUIL UIPe C BLICOKUM OXUAAHUEM, HTO nonupaeT
3010TOE NPABUNO TOPrOBAW: YObITKM Haf0 GbICTPO OCTaHaBAMBaTb, @ NPUbLIM
M03BO/ATL PacTH.

Tenepb JaBanTe NOCMOTPUM Ha 0BpaTHYyI0 CTOPOHY NOTPEBHOCTH BbITh Npa-
BbIM — Ha HEHaBWCTb K PUKcaLmrK yObITKOB. Mpeanonoxum, y Bac ecTb Takas
npo6iema — Bbl 04eHb He nobuTe GUKCUPOBaTL YObITKW. Bbl Kynunu EBAY no
$145, v Teneps OHM UAYT NPOTUB Bac. Bbl pelumnu nocrtasute «cton» Ha $140, Ho
aKLUMK AenatoT paspbiB BHU3 K $139. Y10 Bbl AenaeTe, €cnv TepneTh He MoXKeTe
duKcupoBatb y6bITKM? HaK npaBuio, 601bWNHCTBO HE AenaeT HU4ero — npo-
CTO HajeeTcs, 4To LieHa BepHeTcs Hasag. [MpoxoauT ewe 20 MUHYT, u EBAY naaa-
€T elle HWxe — a0 $133. Ho ecnu 6bi10 TpyaHO 3adUKCUPOBaThL YGLITOK B 6
NYHKTOB Ha oTMeTKe $139, To Kak Bbl GyaeTe ce6s YyBCTBOBATH C YObITKOM B 12
nyHKToB Ha $1337? YiacHo! Y noatoMy Bbl He pUKcHpyeTe ero. LleHa BepHeTca
Ha NpeXHui ypoBeHb — Bbl yBEPEHb!I B 3TOM. OHaKO cerogHa NoucCTUHE MaoXou
AeHb ans akuunin EBAY: y HMX BbIWKGIO AHO, U KOTUPOBKM MpoBanuBaloTca o
$118. Tenepb Bbl NOAY4YHUAU 27 NYHKTOB «BYMaXHOro» yobITKa, Npu4em BCcero 3a
HECKO/IbKO 4acoB. YTo Bbl aenaete? Ecnu Bbl HeHaBuauTe yobITKY, TO, pasyme-
€T1CA, He 3ax0TuUTe X GUKCUPOBaTb Ha 3TOM YPOBHE, OA4HAKO, €CNU Bbl TOpryeTte ¢
MapXKEBLIM CHETOM, BaC MOIyT 3aCTaBUTbL 3TO cAenate — 1 8Ce 3T0 U3-3a TOro,
YTO Bbl XOTUTE BbiTh rpPaBbiM 1 04E€Hb HE 1I06UTE QUKCHPOBATL YBLITKA.

Xopoulo, a Tenepsb Npoaenaem ellle 0aHo ynpaxHeHue. Kakow U3 sapuat-
TOB Bbl NpeanoyTeTe?

a. fapaHTupoBaHHbii yobITOK B $300.

b. LaHc B 95% umeTb y6biToK B $1000 1 waHc B 5% Ha ucnpagneHue

yObITKOB ¥ AOCTMXEHUE 6E3YOBITONHOCTH.
Mpumute pelleHne HemeaneHHo.

Bbl, KaK 1 6ONbLIMHCTBO NI04EN, CKopee Bcero, BbiGpany BTOPON Bap1aHT.
Bbl caenaeTe Bce, HTO B Balumux cunax, 4tobbl He UMeTb YObITKa U BEPHYTb CBOU
AeHbru. Ho faBaiTe NocMOTPUM Ha OXMUAaHWe B 3TOM ciyqae. Hago YMHOKKUTL
0,95 Ha MuHyc $1000, a 3atem npubaBuTb K 3ToMy 0,05, yMHOMEHHbIE Ha O.
UToroBbiA peaynstaTt — MuHyc $950: Takoe oXuiaHue yObITKOB XyXHe, YEM ra-
paHTUpoBaHHaa notepsa $900. OaHaKo GONbILMHCTBO NPEANOYTET HEPA3YMHYIO
urpy (b) rapaHTMpOBaHHOMY YBLITKY (a).

1 BHOBb 06a NpuMepa nonupaloT NepsBylo YacTb 30/10TOr0 Npasuna Top-
roeBnu — 6bICTPO oCTaHaBnMBaTb y6bITKM. B npumepe ¢ EBAY Bam cnegoBano
npogatb axumnu no $139, 3aduKcHMpoBaB 6 NYHKTOB yObiTKa. HO Bawa HeHaBWUCTb
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K NPOUrpbILIaM MOXET NPUBECTH BaC K YEbITKY B 27 NYHKTOB. U ecnu B ynpaxHe-
HUM C ABYMSA NPOUTPbILIaMU Bbl BEIBPANYN HEPA3YMHYIO Uy, TO TAKIKE He CyMenu
6bICTPO OCTAHOBWUTb CBOM YObITKM.

Tak1M 06pa30oM, KenaHue 6biTb NPaBbiM — BECbMa KOBapHas CKNOHHOCTb.
BONbLWWHCTBO N0 CTpeMUTCS 6biTh NPaBbiM, a He 3apabaTtbiBaTb AeHbMM.

JloTepeitHbiii MeHTanuTeT

Muorue wrartel CLUA 3apabaTbiBatoT XOPOWWeE AeHbIM Ha NPOBeAeHNH NoTEPEN.
LaHc BbIMrpaTe MUATMOH JO/IAPOB B 3TUX NI0TEPEAX paBeH NpubausuTenbHo
13 000 000 K 1. KaK e OHM yMyAPSRIOTCA UMETb UIPOKOB MNPU TaKKX WaHcax?
OpraHu3aTopbl NOTEPEN BTArMBAIOT fIIOAEH B UIPY, AaBas UM UTIO3UIO KOHTPO-
N — paspelatoT BbIGUpaTh BbIMIPbIWHbIE HOMepa. Bam HYXHO BCEro nuLlb Bbl6-
paTb CeMb YUCEs, KOTOopbie COBMAAYT C BblMIPbIlWHbIMK, — U Bbl 6oratbl. Bce
[I0BONIbHO NPOCTO, Aa U B KOHLE KOHUOB Bbl caMy BbliBupaeTe Homepa. Bbl Mo-
¥ETe UCnoNb3oBaTh No6ble LMDPbI: AaTy CBOEro POXKAEHUS UK tobunes, Homep
TenepoHa unn aBToMo6UNA. Bbl MOXETe KynuTb HABOP YMCen y Tak Ha3biBae-
MbIX «3KCNEpTOB», NPETEHAYIOWMX Ha oBnagaHue ocobbiMU NOAXOAAMHM, UNY
NPOKOHCYNLTUPOBATLCS Y acTponora. Bel MOxeTe Npuobpectu KOMMNbIOTEPHYIO
nporpammy, KoTopas NnpoaHanu3upyeT npeaplayLine BuIUIPbIWHbLIE CEPUN U NOA-
CKa)eT BaM, Kakue HoMepa MMeNn HanbonbLUY BEPOSTHOCTL B NPOLWAOM. Bbl
Jlaxe MoxeTe 063aBeCTUCh FEHEPaTOPOM Clly4arHbIX YUCEeN, KOTOPbIW BblbepeT
3a Bac HOMepa — TOYHO TaK Xe, KaK noTepenHbiit 6apabaH. PaKTUUECKH, CyLle-
CTBYET uenas MHAyCcTpus, nomorawowas nogaM Buibupats HomMepa — BO MHO-
roM OHa HanmoMUHAET Ty, YTO MOMOraeT Bam BbiGMpaTh NPaBW/bHbIE aKUKUK. ITO
Ta e NPeAB3ATOCTb, MOCKONbKY BAM KaXeTcsl, 4TO Bbl yNpasfiseTe cutyaumnen.

OpHaKo B notepee BbIMIPLIBAIOT Te HOMepPa, KoTopble BhiGpan 6apabaH.
OHU HE UMEIOT HUKAKOro OTHOLWEHHUA K HoMepaM, BblBpaHHbIM BaMu. AHanorny-
HbiM 06pa3oM, 3apabaTbiBaHUE AeHEer Ha PbIHKE UMEEeT Mano obuiero ¢ Tem,
KaKue aKUuMK Bbl BbiGpanu, HO BCNEACTBUE «IOTEPENHOro MeHTanuteta» 60/b-
LLMHCTBO NI0AEN CYUTAIOT, YTO «BbIGOP aKLMt» — 3TO BCce. HanpoTuB, Ha pblHKe
Bbl 3apabaTbiBaeTe AeHLMM C NMOMOLLBIO BbIX040B — BGbICTPO OCTaHaBMBas yobiT-
KW U no3Bonss Npubbinu pactu. f 3Hato, 4TO MHOTMM 0 CHX MOP TPYAHO B 3TO
noBepUTb, HO 3apabaTbiBaHUe AEHEr Ha PbIHKE MPaKTUYECKU HE 3aBUCUT OT
BbiGopa NpasusibHbIX akuWK. (MepednTanTe rm. 5, NOCBALLEHHYIO OXUAAHUIO, ECNK
Bbl HE YCBOWUAM 3Ty UCTUHY.) OaHAKO U3-3a «<10TEPENHOr0 MEHTanuTeTa» O4eHb
TPYAHO y6eanTb MHOMMX MTI0AEN B TOM, 4TO BbIGOP aKUMi MeeT Mano obLero ¢
[OSIrOCPOYHbIM YCNEXOM.
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CylwecTByeT 6eCHACNEHHOE KOIMYECTBO APYrUX NPEAB3ATOCTeN, KoTopble
TaKKe BAUAIOT Ha Bally TOProB/io: 3a6/1yKAEHUs, CBONCTBEHHbIE a3apTHLIM Ur-
poKaM, TAra K JOCTYNHOMY, Tara K Cly4aiHOMY, 3aKOH MaibiX YUCES, MenaHue
MOHSATb, CTPEMAIEHUE K HAZEXHOCTHU, KOHCEPBaTM3M, 6ecluaballHoCTb M MHOr1e
apyrve*. MpefoctaBnsem Bam CaMOCTOATENBHO U3YUUTb 3TU NPEAB3ATOCTH MPK-
MEHMTENbHO K camomy cebe. Koraa Bbl 3HaeTe Npo HUX, TO MOXETe Hay4nuTbes
YrpaBAATb MU TaK, 4TO OHW NEpecTaHyT 6biTb NOMEXON.

IMOIH U TOProBJIA

Cneaytoulee, 4TO Bbl AOMKHbI NOHATL — 3TO BAWAHUE HA Bac BallUX SMOLUHA.
BonbWUHCTBO NI0AEN CHUTEET, HTO IMOLMK POXAAIOTCA B OTBET Ha ONpeaesNieH-
Hble co6bITHS. Hanpumep, pbIHOK MAET NPOTUB BAcC, U Bbl 31uTech. OAHAKo oTel,
aMepUKaHCKOW Ncuxonoruu BunbsiM [PKeRMC roBopun: «3MOLMK UAYT NePBbI-
Mu». lymaio, OH Bbin nNpas.

BOT KaK 370 MOXET 6bITb. C rojaMm Mbl y4MMCH AaBaTb OLLEHKY CBOMM 3MO-
unsM. OIHKM IMOLIMK — XopoLLure, a apyrue — nnoxue. CTpax v rHes, HaNnpuUMep,
06bI4HO CHMUTAIOT NJIOXMMKU 3MOLIMAMK, ECnn B feTcTBe Bbl BCEro 60S11Ch, Ballin
poauTENH, BOSMOXHO, roBopunu BaMm: «byab cmenee. Habepuch xpabpoctur. A
€CNK Bbl 31UJTIUCb, TO POAUTENN, KOHEYHO Xe, He 0J00psanun 3Ty YepTy Ballero
XapaKTepa ¥ NbiITanuch NOAABUTL ee.

3MOLMK HE XOPOLLM U He MJIOXU — OHU NPOCTO eCTb. Ha camom fene MHo-
rme nau NebsST UCnbiTbiBaTh cTPax. MMEHHO NO3TOMY OHW KaTaloTCH Ha «ame-
PUKAHCKKX ropKax» U X0AaT Ha GUNbMbI YXKacoB. UM HPaBUTCH CMOTPETb HOBO-
CTH, BO36YKAaloLne HeraTuBHbIE 3MOLMKU, MOCKONbKY OHU CHUTAIOT, H4TO 3TH 3MO-
UMK He 3aTparMBaloT UX XU3Hb. IMOLMK HerTpanbHbl. OfHAKO eCnu Bbl OLIEeHU-
BaETE KaKy0-TO IMOLUMIO KaK NAoxytd, TO 0ObI4HO He AaeTe e Boixofa. Haobo-
poOT, Bbl NOAaBAAETE NNOXMe IMOUMK. B pesynbrate OHM HAKANAUBAIOTCA U BbIXO-
[AT Ha NOBEPXHOCTb BHOBb U BHOBb.

MpeactaBbTe, Y4TO Bbl — PEBEHOK W TONLKO Y4TO NOAPYMUAUCH C APYrMM
Manbiiwom. OH B35 Nourpath Bawy NI0GUMY0 UIPYLIKY, @ Bbl €10 yaapuiu, 3a
3TO Mama BacC HaKasana. A Korga Bbl pa303/1Miuch U3-3a Toro, 4To GbiK HaKa-
3aHbl, HaKa3aHWe CTano eule 6onee CypoBbIM. Tak Bbl Y4UAUCH NOJARNAATL CBOW
rHes.

* BennKonenHbiMn KHUramu Ha aty Temy aBnaoTesa «3anagHu mosrar» Ponanaa
Bapsl (Roland Barah. Mindtraps) v «Bbiwe ctpaxa v xagHoctu» X. LWndpuna
(H. Shefrin. Beyond Fear and Greed).
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Y10 npoucxoanT ganee? Korga Bbl BUAWTE CBOEro CTaporo apyra, B sac
3aKunaer 3no0cTb. Ha caMoM fiene oH Hu4yero He caenan. [lae Koraa oH B3§n
Ballly UrpyLLKY, TO NPOCTO Urpan U He xoTen Bam HaBpeauTb. HO Tenepb B Bac
WUBET 3aTaeHHanA 310CTb. Baw BHYTPEHHWIM ronoc roBopuT: «OH 6yaeT 6paTth MOK
Bell1», U Bbl 311MTECH. Bbl AaXke MOXeTe pacnpocTpaHuTb 3TO YyBCTBO Ha APYrux
NIOAEN C TAKUMU Ye MaHepaMu UK BHeLUIHE NOXOXKUMU Ha Hero. UX npucyTcTere
3/UT BAacC, NMOCKOMbKY AETCKUIA roNoc BHYTPWU BAC NPOCLINAETCH U roBOpUT: «OHU
6yayT 6paTh TBOW BELLU».

Ecnv BaM cBOMCTBEHHA Nogo6Has 3N10CTb, TO NPEACTaBbTE, YTO MOXKET NPOo-
WU301TU BO Bpemsi TOProein. Bbl OTKPbIBaAETe NO3NULKAIO CO «CTONOM». PbIHOK TyT
e UIeT NPOTUB BAcC M ONyCcKaeTcs 40 Ballero «ctonar. 310 AHEBHOW MUHUMYM, U
WMEHHO 3a€ecCb Bac BbllnbatoT. [ONOCOK roBopuT: «OHM 3a6panu TBOW AeHbIM», 1
3aTaeHHas 3110CTb HemeaNeHHo BernibiBaeT. 1o Mepe Toro Kak LieHa Bo3Bpatya-
€TCA K TOYKe Ballero BxoAa, Bbl MOXeTe nunwb HabnoaaTb 3a 3TUM U 3N1UTbCA
Bce cunbHee. OAHAKO 3TO HE MELLAET aKLMAM pacTu, U BCKOPE OHWU NpoxoasT
TOYKY Ballero NepBoHaYanbLHOro BxoAa. Yepes Yac nocne Toro, Kak Bbl 3aKpbl-
JIUCb Ha «cTone», Bbl 06HapyXMBaeTe, 4To uMenu 6bl 20 NYHKTOB NpUbbinK. 370
31UT Bac elle 6onblie. B KoHue aHS Y Bac 6bi10 6bi yxe 30 NyHKTOB NPUGLIINU.
Bonee Toro, Bbl BAPYr NOHUMAETE, YTO YNYCTUAU eLle OAHY TOYKY BXO4a, Koraa
aKuuy JOCTUIK HOBOIO AHEBHOIO MaKCMMyMa (OHa TOXe MOrfia A4aTb BaM Xopo-
LUYyto NpUBbINb). B pe3ynbraTte Bbl BO3BpalLaeTeCh SJOMOM 31bIM, KPUYUTE HA HEHY
W JaeTe NUHKa cobake. A UMEET M Ballie NOBEAEHUE KaKoe-TO OTHOWEHWE K
TOMY, 4TO Bac OCTaHOBMNM Ha «cTone»? Het, 0HO CBA3AHO C Ballen 3aTaeHHOW
3M10CTbIO U C NOMbLITKOK HAWTK YTO-TO, HYTO onpasAbiBano 6bl ee NposBNeHue.

MepBbiY War K peweHnio aMoLMoHanbHbIX Npobnem Takoro poga — ux
oco3HaHue. CHavana Bbl nbiTaetecb y6eauTb cebs: «3T0 He . ITO BCE OHU»,
MapkeT-MeiKepbl, NpogoMKalowmne Bac goctaBatb. OaHaKO No Mepe Toro, Kak
Bbl aHaNU3vpyeTe CNyYUBLLEECH M HadnHaeTe 3agaBaTtb cebe Bonpoc: «Kak f
MOr [IONYCTUTL TaKoe?», Bbl BAPYr 06HapyMBaeTe NOBTOPAIOWMUECH MOAENN
noseaeHus. 1 noHMMaH1e 3TOro CTaHOBUTCH BaXHbIM WAroM K U3baBneHuio ot
noao6HOro poaa 3MOLMOHaNbHbIX NOPOKOB.

Onpexnenure, 4TO BaM NOAXOQUT

Kak s yrBeprkaan B cBoen KHure «Trade Your Way to Financial Freedom», «Bon-
webHas nanoyxka» 3aKo4aeTcs B TOM, YTo6bl N03HaTL ceba M cBou noTpebHoc-
T™ 1 3aTeM pa3paboTaTb MeToa, COOTBETCTBYIOWMIA BalLEN NUHHOCTU. ITO BaX-
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HbIH War, KOTOPbIM Bbl IONKHbI COBEPLWTL, HO GONLLUMHCTBO NI0AEN AenaeT ero
NWlIb Ha cnoBax U 6e3 cepbesHbix pa3gyMui. BoT 4To HelaBHO CKa3an 06 3ToM
OAVH U3 MOUX KITUEHTOB:

«Bo3bMeM, K Npumepy, BONpPoC ornpeaeneHuns cBoux uenen. Jonroe spems
51 AyMa/i, 4TO yCriex B TOPros/e OCHOBaH Ha pa3paboTKe Habopa TOprosoiX METo-
0B C HU3KUM PHCKOM, 06aBIEHNM TPOAYMaHHbIX anropUTMOB yrnpaBieHusa AeHb-
ramu u popmynnposaHuu usHec-nnaxa. [V gaxe Takon nogxoq HaMHoro Bolle
cpeaHero ypoBHs.]

3ateM nocrerneHHo MHe cTana OTKPbIBaTLCS OWMBOYHOCTb 0406HOM0 MbiLi-
neHus. HYero Bbl nbiTaeTech A0CTU4L? KakoBbi Balum yenn? Kax Bbl MoxeTe ¢pop-
My/mpoBaTb GU3HEC-NNaH, ec/im Bbl He 3HaeTe CBomxX Lenei? Hexkotopoe Bpems
§1 PA3MBbILLLIAA HaL CBOUMM LIENSIMM, HO 38TEM OT/IOMKMIT UX B CTOPOHY. O4HO A€o
roBOpPUTL O TOM, YTO Bam Haflo Aenatb, ¥ COBCEM ApYyroe — peasbHo genarb 370.
CKO/IbKO pa3 Bbl rogopunu cebe; «Cpasy Guxkcupyi yobiTKM U fai npubbiin Bbi-
pactu»? To e camoe u co choBamu: «Onpeaenm cBou Leamn».

C yero Havyath? KaK Bbl MOXETE 3HaTb CBOU LE/IN, eCiM He 3HaeTe, Yero
XOTUTE Ha camoM gesie? KaKk Bbl MOXKETe 3HaTb, Yero XoTure, ecnu He 3HaeTe ca-
Moro cebs? M 4To B 4eiCTBUTENLHOCTH O3Ha4YaeT 3HaTb caMoro cebs? MHorne nm
M3 Hac BbIJENNIN HEENI0 CBOEN MHU3HU U LUe/IMKOM MOCBATHIN €€ Pa3MblLLIEHH-
AIM O TOM, YTO NPEACTaBASET AN HAC HauBbICWYIO LEHHOCTL? 31a npobrema s1B-
N1A€TCS O4HMM M3 TEX BOMPOCOB, KOTOPbIE JOKTOP Tapn 3acTaB/iseT Bac paccMoT-
petb B cBoei «ba30oBoi nporpaMmme 415 Tpeigepo». Ketatu, 310 04HO U3 yrpax-
HEeHMI JoMalLLHero y4e6Horo Kypca A-pa Tapna, 0T KOToporo s 06bI4HO yBUANBAN,
Nniwb 6erno npocMaTpuBas ero (Qaxke cam Toro He 0Co3HaBasl), NoKa cHoBa He
CTOJIKHY/ICS C HUM JIMLIOM K nLly. Y €Cav Bbl XOTUTE NOHATE COBCTBEHHYIO CUCTEMY
NpeACTaBNCHUIA M OnpeaennTs Habop Lenei 415 CBOUX YCUNNIA, TO JO/IKHbLI M0-
TPATUTL BDEMS U CEPLEZHO PACCMOTPETL 3TOT BOMPOC, YTOOLI BCEM CBOMM CyLie-
CTBOM NPOYYyBCTBOBATL €0, a elye Nyqlie — HauTh peasbHbii OTBET...

[[To Mepe Toro, Kak A NPOJCAKan 3Ty AEATENbHOCTL], 1 HaYan pas/imyatb
HEKOTOpPbIE acneKTbl COBCTBEHHOM IMYHOCTH, Ha KOTOpbIie 40 3TOro He obpalyan
HUKaKOro BHUMaHWs, YBUAEN KaK CWibHbIe, TaK U cnabbie CBOM CTOPOHLI, 1 B
0cobeHHOCTH cobeTBeHHble cnabocTu. MNpumep: ogHa U3 MOUX TOProsbiX METO-
JON0rni BKAKOYaNa Npojaxy HEMOKPLITLIX ONLMOHOB Ha KasHadyenckue obaura-
Umn B MOMEHTBI KPATKOCPOYHbLIX pa3BopoTos. Hebonsuwiasa BeMynHa noayyeH-
HbIX PEMUIA KOMNEHCUPOBANACh BbICOKON HaAEXHOCTbIO CUCTEMbI — 75% 1 60-
nee. B 60n1blmMHCTBE Ccy4aeB 310 6bi1n cTabunbHble caenku. Ho spems ot Bpe-
MeHU Ha pbiHKe 06mMraLmnii NPOUCXOAMNT Yacalowmint B3psIB npeagnonaraemMomn
BosnatunebHOCTU (implied volatility), KOTOPbI MOXET Bac pasfgaBuTb, U CnactTuch
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MOMHO JINLb OQHUM [yTeM — DEeLNTENIbHO BbiATU U3 urpbl. llomHuTe BuKkTopa
Huaepxogppepa? 310T 3HamMeHUTbIN Tpendep v aBTop KHUrM «The Education of a
Speculator*, oceHbio 1997 r. npogan uesbid BOPOX «myToB» Ha S&P, u TyT Ha
PbIHKE NPOoU30LLes B3PbIBHO!U POCT NpeanonaraemMoi BoAaTUIbHOCTH U ONUMOH-
HbIX pemui. OH oTKasancs GUKCMpPoBaTh YObITKN U 3aKPbIBATh MO3ULIMM, YEM B
KOHLIE KOHLOB pa3opu/ cebs u Bcex CBomnx MHBecTopos. Ecau Hugepxogdep mor
YroguTb B TaKyio 3anafHio, TO 4TO roBOPUTL 060 MHe? [JoCTaTOYHO Nnilib He60/1b-
LIOro BbIBEPTA MCUXMKU, YOAIOKaHHON CaMOHaAEsIHHOCTLIO U/ Teppopu3npye-
MO# CTpaxoM, 4To6bl co34aTh cebe TaKylo I0BYLIKY, KOTOPYIO HE B cUax nNpes-
CKa3aTb HUKaKo 06beM 06paTHOro TecTupoBaHms. Co MHOM TaKoe C/y4anochk. 5
CK/IOHEH K 10406HbLIM NCUX0I0MMYECKMM CNnabocTam. M He MOry paccyuTeiBaTh
Ha CO6CTBEHHYIO AUCLMIIMHUPOBAHHOCTb, KOrAa HYXXHO n3bexaTb nojo6Ho#A
cutyaymu. 1oaTtomy 1 BbIGPOCUN 3TY CUCTEMY U3 CBOEH GMBANOTEKU TOPIrOBbIX
METOA0B* *»,

Mpoponan U3yyaTb ce6s (Mbl HaleeMCsl, 4TO Bbl HAa4Yanu 3T0 AenaTb, Npo-
yutas M. 2), Bbl CTaHeTe 0CO3HABaTb MOAENN COGCTBEHHOrO noseaeHnsa. Ecnu
Bbl HE MOXeTe cpasy paspaboraTe CUCTEMY, COOTBETCTBYIOLLYIO TOI IMYHOCTH,
KOTOPOWM Bbl AEACTBUTENLHO ABNRETECH, TO N0 KPaWHEN Mepe Bbl B COCTOAHUU HE
fenaTtb T0, 4TO BaM He noaxoauT. CoxpaHeHue Kanutana nyreM oTKasa oT Mynbix
NOCTYNKOB ABNAETCA OAHWUM U3 CEKPETOB Bbijaloumxcs TpenaepoB. OgHaKko no
Mepe TOro, KaK Bbl 6yaeTe 3HaTb ce6s BCe Nydlle U Nydiue, Bbl CMOXETE MPUCTY-
NUTb K GOPMYIMPOBAHUIO CBOUX HAMEPEHUI U yCTpeMAeHUI. A chopmynnpoBas
3TU HaMepeHUs, Bbl MOXeTe pa3paboTtaTtb peanuCTUyHbie e U TOProBylo CUc-
Temy, UaeanbHo UM oTBevaloLLyto. Ho 6e3 caMono3HaHuWA BbiNOAHEHWe 3TOM Hau-
BaXHenlen 3aaa4ym HEBO3MOXHO.

HegaBHO Ha OAHOM M3 HallUX CEMUHAPOB NO 3NEKTPOHHOMY LHEBHOMY
TPENANHTY COBCEM «3ENEHBIN» HOBUYOK 3aMETUN: «51 TOYHO 3HAI0, KAKOBbLI MOU
uenu. f xody cHuMaTb 3Be3abl ¢ Heba 1 rOTOB PUCKOBATL BCEM. A XO4y Nosy4aTh
MaKCUManbHO BO3MOXHbIE OXOAbl, U MHE BCE PaBHO, 4TO GYAET NPOUCXOAUTL B
xoAe caenkur. A nobno NoA06HbIe YTBEPHAEHHUS, MOCKONbKY OHU AalOT MHE BO3-
MOXHOCTb «NOAKO0Tb». UMEHHO 3TO A1 1 caenan.

BAH: Bbl rotoBbl pUCKHYTb 50%-HbIM CHUMEHWEM TOProBOro cYeTa, 4To-
6bl NONYYUTb MaKCUMaNbHYIO NPUBbLINL?

* Niederhoffer, Victor. The Education of a Speculator. — New York: John Wiley &
Sons, 1997.

*x MNepeneyataHo M3 Market Mastery, 1999, vol. 4, N212, ¢ pa3peweHus.
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TPEWAEP: §l He B BOCTOpre OT 3TOr0, HO PUCKHYA Gbl.

BAH: Xopowo, a ecnu 6bl BepoATHOCTb 50%-HOro CHUXEHWS cyeTa paB-
HfAnace 75%? Toraa Bbl FOTOBbLI PUCKHYTL?

TPEWAEP: Hert, 3T0 CMLWKOM MHOTO.
BAH: C KaKon BEpOATHOCTbIO Bbl 6bl/iM 6bl FOTOBLI COrNacuUTbLCH?

TPEWAEP: Hy, HyneBas BeposTHOCTb 50%-HOr0 CHUMEHUS Gbina 6bi, BUAUMO,
HaunyyWwnm BapraHTom, HO, AyMalo, 4To MOr 6bl PUCKHYTL Npu 10%-
HON BEPOATHOCTH 50%-HOTO CHUKEHUA.

BAH: A rotoBbl Bbl pUCKHYTb Npu 10%-HON BEPOATHOCTN CHUMEHUA Ha
50% 1 90%-HOoW BEPOATHOCTH CHUMKEHUS Ha 25%7

TPEMZEP: B TaxkoM cnyyae, BEpOATHO, HET. MOXET GbiTb, Npu 25%-Hoi Bepo-
ATHOCTU CHUXKEHUA Ha 25%.

«[logranbiBaHWe», KaK BCerga, Koe-4To NPOACHUN0. Mbl NpoLwnu nyTb OT «A
XO4y CHUMaTb 3Be34bl C Heba U roToB pUCKOBaTb BCeM» A0 «[ymalo, 4To Mor 6bl
pPUCKHYTb Npy 1.0%-Hon BepoATHOCTH 50%-HOr0 CHUKEHUSA» U «MOXKET BbITb, NPU
25%-HOW BEPOATHOCTU CHUMXKEHUS Ha 25%». KaK TONbKO Mbi CTanu roBopuTb 60-
nee KOHKPETHO, NPOM30LWeNn 40BOSbHO 3HA4YUTENbHbIM cABUT. HO OTBET BCe elle
OCTaeTCs TeOPETUYECKUM. YTO NPOUI0ONAET, KOTAa Ha KOHY ByayT CTOATb UBbIE
JIeHblUY, a TPEeNAep CTONKHETCS ¢ peanbHbiM CHUKEHUEM cyeTa? 3HaHue caMoro
cebs 1 TOro, Kak Balluu TOProsble LieNn CBA3aHbl C Ballen MUCCUEN, NO3BOMNUT
BaM CMOKOMHO BbIAEPHKMBATL TaKUe HensBeXHble NOTEPH, YTO Mbl U PAaCCMAaTPH-
BaeM B cnegylowem naparpaode.

3HaHHIe CBOMX IleJIeii 1 BbIGOD
COOTBETCTBYIOILIEr'0O MM pa3Mepa IO3NIHiA

Ecnv Bbl 3HaeTe, KTO Bbl TAKOW, TO MOXETE NPUCTYNUTb K pa3paboTKe CBOUX
uenen.

B moewn kHure «Trade Your Way to Financial Freedom» s npegnarato 4Yuta-
TENAM BOMPOCH!, NPU3BaHHLIE NOMOYbL B pa3paboTKe uenen, Hanpumep:
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¢ CKOMbKO BpeMeHHW Bbl MOXETE NOCBATUTL TOProsne?

¢ CKONbKO AEHEr BaM EXEerogHo HYXXHO Ha MW3Hb, U KAKYIO0 4acTb 3TWUX
AeHer [ONXHbI AaBaTb A0XOAbl OT TOProBAn?

e CKOMbKO pa3s B AeHb, N0 BaleMy MHEHWIO, Bac MOIyT OTBfieKaTb OT
TOProBnn?

[10BONLHO WHTEPECHO, YTO HEKOTOPbIE NKAX CNpalvBanu MeHs: «A Ka-
Koe oTHoLlleHWe nogobHble BONPOCHI MOTYT UMETb K NOCTAHOBKeE Lienen?» Yro-
6bl OTBETUTL, KaKas TyT CBA3b, AaBawnTe NogpobHee pacCMOTPUM HEKOTOpble
13 BONpPOCOB.

CKOJ/IbKO BPEMEHM Bbl MOXKETE MOCBATUTL TOProBae? Ecnu Bbl HE MOXeTe
TOProBaTh Ha MPOTHKEHUU BCEN TOProBOM ceccuu (Mnu, nNo MeHblIei Mepe, 3Ha-
YyUTeNbHOM YacTU BONbLUMHCTBA PbIHOYHLIX AHEN), TO BaM, BEPOATHO, HE creayeT
CTaHOBUTLCS JNEKTPOHHBIM JHEBHbLIM TpeiaepoM. Takas Toproens TpebyeT MHO-
ro BpeMeHHU. Bbl JONXKHbI TPATUTh €ro Ha To, YToBbl HabNAaTL 3a PbiHKOM. Ecnm
Bbl MOXETe NOCBATUTL TOProBfe /Kb Nonvyaca B AeHb, TO BaM Nyyllie 3aHATbCA
NO3WULIMOHHON TOProBien akUMAMU UK MCNONL30BATL CTPATErUIO «Kynwua 1 aep-
HKW» C LUMPOKUMMU «CTONaMM», UM BOBCE NEPEKNIOYUTLCA Ha Naesbie GoHAbI. INeK-
TPOHHbIW BHYTPUAHEBHOW TPENAMHT He Ana Bac. Kak BuauTe, 3TOT BONPOC OYEHb
Ba)eH, MOCKO/IbKY MOMOraeT Bam Onpeaenuts BpeMeHHbIE PaMKK TOProB/u.

CKO/IbKO A€HEr BaM €XKErofHO Hy)KHO Ha XW3Hb, M KaKylo 4acCTb 3TUX AeHer
JO/KHbI AaBaTb 40X04bl OT TOprosan? MNpsimoe OTHOLLIEeHWE 3TOro BOrpoca K no-
CTaHOBKE Lenen NpeacTaBNaeTcs BrOAHE O4EBUAHLIM, U OH XM3HEHHO Ba{eH.
Ecnu exerofHo Bam Hy®HO $100 000 Ha u3Hb, U BCIO 3Ty CYMMY A0MKHa Aa-
BaTb Npubbinb OT TOProBAK, TO Y Bac y)e ecTb MUHMMaNbHaa uenb. Ecnu ata
CyMMa paBHOLEHHa roaoBon peHTabenbHOCTU Ballero TOproBoro Kanutana B
50% wnu 6onee, TO BaM HYXXHO OLLeHUTb, ABNAETCH N TaKas LUenb peanucTu4Hon
ans Bac. Kpome Toro, Bam Hy)XHO onpeaenutb, CNOCO6HbLI K Bbl BblAEpXMBaTb
rpy3 Heo6xoAMMOCTH paboTaTb UCKIKYUTENBHO NPUBLINIBHO paaun Toro, YTobkwl
BCEro NUWb NOALEPKMUBATL CTATYC-KBO U 3apabaThiBaTb Ha TEKYLLME HYXKAbl. 3TO
KIO4EBOM BOMPOC. A BUAEN MHOTUX TPEXAEPOB, KOTOPLIE MOMK BEIUKONENHO
paboTtaTtbh, KOrfa He HyXAanucb B AeHbrax, Ho Koraa uMm tpebosanock 3apabo-
TaTb, OHWU OTHASHHO NPOBaANUBANIUCH*.

CKO/IbKO pas B A€Hb, N0 BalleMy MHEHMIO, BaC MOryT OTB/IeKaTk OT TOPros-
am? [IHeBHana TOproens, 0CoO6eHHO BeaoMas no HauTuio (NM6o ¢ nepepbiBamu),

* [l Apyrvx BEPHO NPOTUBOIMONOXKHOE: HEKOTOPLIE MOrYT 3apabaTblBaTb AEHb-
M NULWb TOTAA, KOTAa BbIHYXAEHbI 3TO AenaTh.
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TpebyeT 6oNbWOoK cocpeaoToHeHHOCTU. OTBNEKaoWwMe 06CTOATENbCTBA NEMKO
MOryT HapywuTb ee TedeHue U NPUBECTU K notepe AeHer. Ecnn Bam npuaertcs
4acTo OTBJIEKATLCS, TO 3NEKTPOHHAA BHYTPUAHEBHAS TOProB/s, BUGUMO, He 4J15
Bac, WU KaK MUHUMYM BaM Hy)XHa O4YeHb MeXaHUCTUYECKan cucTeMa, KoTopast
nomorana 6l BaMm ToproBaTtb (1160 HY)XHO CBECTU K MUHUMYMY OTBAEKatouine
ob6cTosiTeNbCTRA).

370 N HEKOTOPbLIE U3 MHOMECTBA BOMPOCOB, KOTOPbIE Bbl AONXHbI 3a-
Aatb cebe ons Toro, 4Tobbl pa3paboTtarb CUCTEMY, C KOTOPOW Bbl CMOXETE HUTb, —
Ty, KOTOpasi BaM NoaxoauT. A ecnun y Bac €CcTb Takas cucTemMa, 3HauuT, ecTb pe-
afbHbll WaHC A0CTUYb CBOMX Lienen. He 3agaB cebe Noao6HbIX BOMPOCOB U He
onpenenvs BNUAHWE BaWWX OTBETOB Ha Baluu Lienu, BooOLLe HENMb3a OXUaaTh,
4TO Bbl NOCTaBuTe ce6e 060CHOBaHHbIE LIeNn.

Mocne Toro Kak uenu noctaBneHbl, MOXHO HAYMHaTbL NpoLecc pa3paboTKu
TOPrOBOMW CUCTEMDbI, KOTOPas BaM NOAXOAWT. Mo MOEMY MHEHMIO, 3TO KO K Ba-
LeMy ycnexy Ha pblHKe. ¥ 3HauuTensHas 4acTb 3TOM KHUIMM NOCBALIEHA MMEHHO
3TOMY — MOHUMaHUIO TOFO, KEM Bbl ABNSETECH, U pa3paboTKe TOProBoro naaHa 1
npoLeayp, COOTBETCTBYIOLUX Ballien UHANBUAYanbHOCTU, NpubaBsTe K 3TOMyY Npu-
Mepbl IEMCTBUTENBHO paboTatolmx CTpaTernn n NOHMMaH1e BaXHOCTU pasmepa
NO3uULUIA, U Bbl NoAy4uTe GyHAAMEHT AN AONITOCPOYHOIO yCnexa B TOProsne.

MHorue naM, KOTopbie NofaratoT, YTO ¥ HUX HET BPEeMeHu Ha pa3paboT-
Ky cTpaTernin unu ux agantauuio noa cebs, NoKynaloT «rOTOBbIE» TOPTOBbIE CU-
cTembl. B rn. 2 bpanaH o4yeHb Xopolwo 06061uN Haln MbiCIY OTHOCHMTENBHO
FOTOBLIX TOProBbix cUCTEM. [paKTrKa UX UCNONBL30BaHMA NOYTU BCErAa Heyaay-
Ha u3-3a HECOOTBETCTBUS NPEeACTaBNEHNIA, UCMONb30BaHHbIX NpKU pa3paboTke
CHUCTEMDI (KOTOpas NOYTU HUKOr4a He pacKpbiBaeTcs A0 KOHUa), npeacrasne-
HUAM YeNOBEeKa, KYNUBLIEro 3TOT NPOAYKT. Mbl 4ann BaM HECKONbKO XOPOoLWrX
crpaternit B ra. 9 u 10. OHu paboTaloT, HO CMOXKETe In Bbl 3apaboTaTb AeHbIM
C X nomoublo? BepoaTHO, HET, ecnu He NoaroluTe ux noj ceba. U onpeaeneH-
HO HeT, NoKa Bbl NOMHOCTLIO HE BNUTaeTe B cebs Te NpeacTaBAeHnA, Ha OCHOBE
KOTOPbIX OHU 6blnAK NOCTPOEHbl. OaHAKO OHU BCE Xe NoNe3Hbl, NOCKONbKY AaloT
BaM onpeaesieHHyl0 OCHOBY Ans pa3paboTKK BawuxX cO6CTBEHHbIX TOProBbIX
CUCTEM.

Kpome Toro, noHMMas BawHOCTb pa3Mepa No3uLnMu, Bbl MOXXETE NOAOrHaTh
60NbLWHCTBO CUCTEM, O KOTOPbIX Mbi FOBOPUAK, NO4 BawW Lienu. 3Ta Tema noa-
po6HO paccmaTtpusaeTca B . 6.
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Toprossle npaBuJjia U 3HAHHE TOrO,
9TO MOJKHO OXKHAATH OT BalllEH CHCTEMBI

Ecnu Bbl paspabaTbiBaeTe CUCTEMY, OCHOBAHHYIO HA OXUAAHUN U BbICOKMX KpaT-
HbIX R, NONy4€HHbIX HA UCTOPUYECKKX AaHHbIX, TO ¥ Bac ByaeT HeKoTopoe npea-
cTaBfieHve 0 TOM, KaK oHa Bena cebsa B npownom. Baiia cuctema takke gact
BaM Habop npaBun, HaNpaBAKIOLWKUX Bale NOBeAEHUe, U cenaeT Bally TOpros-
JI0 MeHee 3aBUCUMOM OT BalMX SMOLUMOHaNbHbBIX Kanpu3oB. OaHaKo OCTaloTcH
BCE )Xe 1Ba BaXHblX acneKkTa CUCTEMbI, O KOTOPbIX Bbl HE 3HaeTe. HacKONbKoO
XOPOLO Bawa MCTopuYecKas BbiGOpKa AaHHbIX OTPaMaeT peasbHble YCIoBuUS
CErOfHAIIHEr0 pPbiHKAa, B KOTOPbIX paboTaeT Baila cuctema? M Kak BbIrnaauT
TOProBAs no 3T0W CMCTEME U30 AHSA B AeHb? BOT NnoYeMy BaHO NpoBecTh UMU-
Taumio CUCTEMBI.

Y1o Takoe uMnTauns? Bol 6epeTe pacnpeaeneHune KpatHblX R, KOTOpoe ecTb
y Ballen CUCTEMbI, W, Npeanonaras, 4To OHO pernpe3eHTaTMBHO OTpaXaeT pe-
anbHylo paboTy CUCTEMBI Ha PbIHKE, Clly4anHbiM 06pa3oM BblGUpaeTe CAENKM.
BoT Toraa Bbl HauMHaeTe NOHUMaTb, YTO 3HAYUT TOProBaTb MO 3TOM CUCTEME.
McnbiTaB ee OT Havyana Ao KOHLA, Bbl Y3Ke He 6yaeTe NOCTOAHHO U3MEHSTH ee.

Hanpumep, ecnu Bawa cuctemMa gana BbliGOPKY CAENOK, NOKa3aHHylo B
Tabn. 5.1, Bbl UMeeTe onpefeneHHoe pacnpegeneHne KpaTHbix R B aTux caen-
Kax. 3aTem, B COOTBETCTBUU C 3TUM pacnpeaeneHUeM Bbl MapKUPYeETE IWapUKKU 1
CKNaabiBaeTe UX B MELWOK, NPUYEM KaXkbli WapuK NpeacTaBNseT KpaTHoe
R oaHoM caenku.

Mpeanonoxum, Bl aenaete 100 caenok B mecsu. Beakui pas, Kak Bbl
focraete M3 MelwkKa 100 wapuKkoBs, NpMYyemM BO3BpaLLan Kamabli WapuKk obpar-
HO, Bbl MONy4aeTe NpUMEP TOro, KaK MOXET BbIMNsAAeTb MecsL, Ballen TOProsu.
Bbi MOXeTe BCTPETUTL MONOCHI YBLITOYHBIX CAE/IOK — TaK Bbl NOAMETE, 4TO 3Ha-
YUT NEPEMUTL KaayIo U3 HUX. Bbl MOXKeTe ucnpoboBaTk pasnu4yHble cTpaTernm
B OTHOLIEHMM pa3Mepa NO3nLUMIN 1 YBUAETb BO3MOXHbIE COKPALIEHHUs CcHeTa, a
TaKKe CBOIO MCUXONOMMYECKYIO PeaKLMIoO Ha HUX. YTO NpoucxoauT, Korda y Bac
nget ocobeHHO xopowan nonoca? TepseTe K Bbl KOHTPONL?

Kawabid TOProebid MecsLl, KOTOPbIA Bbl CMOAENUPOBANU U BUPTYaSIbHO
NepeXunnu, 3Ha4ynuTeNbHO 06NeryuT BaM TOProeIo No Balen cucteme. M a peko-
MEHAYI0 BaM CMOAENINPOBaATb KaK MUHUMYM HECKONbKO NeT Toproenu*. BepHu-

* Mpu 3TOM HAZO NOMHHUTb, YTO, COMNACHO MPEANONOKEHMIO, BaLla BbiGOpKa
CAeNOK B AEMCTBUTENLHOCTU NPEACTABNAET PE3yNLTaThl MECAYHOW TOPTrOBAM.
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Tecb Ha3aj 1 nepeyntanTe matepvan o6 UMUTaLMK CUCTEMBI B N. 6, NOKa Bbl
TBEPRO HE YCBOUTE cofepXaHue aToro npouecca. Bol moxeTe Takke ucnpobo-
BaTb TOProByio Urpy, npeanaraemyto IITM. OHa no3sonnT BaM UMHTUPOBATL 60/1b-
LIOE YMCNO CAENOK ¢ No6blM pacnpeaeneHnem KpatHbix R.

Kak ucrnpasiaTh OONMOKH

XoTs Mbl JOBONLHO NOAPOOHO paccMoTpenu 3ToT Matepuan B r. 12, 1 BHOBb
npegnaralo B3riAHyTb Ha HEro, HO Noj HECKONBLKO MHbIM yrnoMm. [enaetcs 310
Onsi Toro, 4106kl Bbl MOMNKM elwe pas y6eauTbCA B €ro BaXHOCTU U TNYGKE NOHATL
NCUXONOMMHECKYIO OCHOBY 3TUX WAroe. [4ng TOro 4To6bl UCNPaBASTL CBOW TOPIo-
Bble OLWWOKHU, BaM HYXHO PErynsipHoO aenath TpU BellM: (1) BECTU peecTp CAeNOK;
(2) ocHOBbIBasACb Ha 3TUX 3aNUCHX, NPOBOANUTL EXEAHEBHbIN aHaNM3 CAENoK B
KOHLe AHA 1 (3) exxeHeBHO NpoAesbiBaTh PENETULIMIO B YME, NPEXKAE YEM Ha4U-
HaTb TOProBaTb. 3TW 3aa4M OYEeHb BaXKHbl 4NS BALWIEro Nporpecca OT HOBUYKA
WK Tpenaepa-HeyaaiHnKa K BbICOKONPUObLINbHOMY 3/IEKTPOHHOMY BHYTPUAHEB-
HOMY Tpengepy.

Peectp caenox

Peectp caenok coBepluieHHO HEO6X0aAMM BaM 418 TOro, YTo6bl UMETb NpeacTaB-
neHuve o Ballei Toprosne. Kakosbl BalunM Moaenu noBeaernsa? Kakue ownbKu
Bbl gonycKkaere?

Kak MUHUMYM, Bbl JOMKHbI BKITIOYUTL B PEeCTp Ceaylowyio MHGopmaLmio.
Bo-nepBbix, AeTanu caenku — 6e3 3Toro He 060WTUCE NPU UCNPABNERUM OLIK-
60K. Bo-BTOPbIX, Bbl AONXKHbI YKa3aTb 060CHOBaHuWe caenku. Moyemy Bbl OTKPbI-
N1 No3uumio? N novemy Bbl 3aKpbinn ee? HakoHeL, BaXHO NOAMEYaTb U GUKCU-
poBaTb N06bIE 3MOLMOHA/bHbIE PeaKLiMK, KOTOpble NPOSBUANCH Y BaC NO OTHO-
WeHuto K caenke. UcnbiTbiBasin K Bbl YyBCTBO NPUBA3AHHOCTU K AaHHbIM aKLUW-
aM U 60SNUCHL YNYCTUTb UX NO KaKoW-TO npuynHe? MNepeaBUHYAW NK Bbl «CTOM»
noj BAMSHAEM 3MOLMA? HYTO NPOUCXOAM0 ¥ Bac B Aylle, NOKa Bbl AEPXanu 3Ty
no3uuuio?

BExxeAHEBHbI aHaNU3 coenok

B KoHLe AHS BaM HY)KHO NPOCMOTPETL BCE CBOM 3aMWUCH, YTOBLI MONYYUTL OTBET
Ha chegylouimi Bonpoc: «Cobnogan Ny 8 CBOU TOpProeeie NpaBuna?» Ecnu Bol
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co6niofany cBou rnpasuna, NycTb Jaxe NoTepsiB AEHbIM, TO | PEKOMEHAYIO NPo-
CTO CKaszaTb cebe: «Xopowas padoTta» U noxnonaTb cebs no nnedy. Hanportus,
€CNU Bbl HE cnejoBanu CBOUM npasunam, To coBepwmnnm ownbKy. A ecau, Bon-
PEKW BCEM HALMM PEKOMEHAALMAM, Y Bac HET TOProBbIX MPaBuA, TO Bbl ONATb-
Taxku caenanu owubKy, Toprys 6e3 npasun.

Korga Bbl gonyctunu owubKy, npoueaypa ee UCnpaBfieH!s COCTOUT B On-
peaeneHnn Tex 06CTORTENLCTB, KOTOPbIE 3acTaBlNKU Bac ee caenatb. Kak Bam
cneayeT pearmpoBatb Ha nogo6Hbie 06CTOATENLCTBA B GyayLieM, 4To6bl He COo-
BepluaTtbh oWW60K? Caenas 370, Bbl MOXETE NEPEXOAUTb K MBICIEHHO! peneTu-
U1K NPEACTOALEro TOProBoro aHs.

MbicheHHas peneTruumnna Toprosau

Koraa Bbi He cobnogaete ¢BoOU NpaBuna, 3to 06bI4HO NPOUCXOANUT U3-3a KaKOW-
TO 3MOLIMOHANbHON peaKumu. CylecTByeT psj NpUeMoB, NPU3BaHHbIX MOMOYb
BaM MpPeoaoneTb IMOLUUOHANbHbIE BCNECKHU, B HAaCTHOCTU NyTEM U3MEHEHMHUSN
no3bl U AblxaHusA*. B rnaBe, KOTOPyIO 9 Hanucan ana Khuru [keka Lsarepa
«Market Wizards», 8 pekoMeHfoBan BecbMa 3PpPEKTUBHBIA NPUEM, O KOTOPOM
X04y paccKasaTtb 34eCb.

Korga Bbl 3ame4vaeTe, 4TO BONHYETECH, BCTAHLTE U OTOWAUTE OT KOMNbIOTE-
pa Kak MOXHO Aanblue. 3ateM 06epHUTECH U NpeacTaBbLTe cebs B NPeXHeEN nose
W AenaloLwmm To, 4TO Bbl genanu. Kak Bbl Beirnagenn? Kak Bbl gbiltanu? O6patu-
Te BHUMaHWe Ha niboe HanpsxeHWe B BalleM Tene, Ha AbixaHue. MpocTo oT-
MeTbTe ana cebsl, KaK Bbl Bblrnsaaenu B Ton cutyauuun. Tenepb NpeacTasbTe Bbi-
Jalouerocs Tpemnaepa, Haxosalerocs B TaKon Xe cutyauuu. Kak 6ol Buirnsaen
aToT Tpenaep? Kak 6bl OH pearMpoBan Ha 3Ty cuTyaum? OTMeTsTe BCe 0CO6EH-
HOCTK ero rno3bl U AblxaHus. A Tenepb BEpHUTECH K CBOEMY paboyemy MecCTy u
npuMKTe NO3Y Ballero uaeanbHOro Tpenaepa. B aToT MOMEHT Bbl 06HapyHuTe,
yTo BegeTe cebst COBCEM MO-APYromy.

Monpo6ywTe. AnA 3TOro HYXHO NUWb HEMHOIO BOOBGPaXKEHUS.

* Mo MeHbwen mepe 15 Takux NPUEMOB NPUBEAEHLI B HETBEPTOM TOME MOEr0
AOMatuHero y4ebHOro Kypca ana TpenaepoB ¥ MHBECTOpPoB (CM. Bubnnorpa-
U0 B KOHUE KHUMK).
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CnHCOK KOHTPOJIBHBIX BOIIPOCOB
AJIA MAaKCHMAJIBHO 3¢h(PEeKTHBHOM TOProBJIx

YT1o6bl NOMOYL BaM OLIEHUTb, NMOAXOAUT M BaM 3NEKTPOHHAA BHYTPUAHEBHAS
TOProBAs, Mbl pa3paoTanu cneayouni CIMCOK KOHTPONbHbIX BOMPOCOB, Ha KO-
TOpbiE BaM HaA0 OTBETUTL. Mbl PEKOMEH/IYEM UMETb Kak MUHUMYM 12 NONOMM-
TeNbHbIX OTBETOB, MPEX/E YeM BKIaablBaTb 3HA4YUTENbHbIE CPEACTBa B BHYTPU-
AHEBHYIO TOPros/to.

1.

10.

11.

12.

13.

MonHOCTLIO M 8 NOCBATUN ce6sl Toprosne? [0TOB /i 51 genaTtb BCe, 4TO
HYXHO, 4TO6bI A06UTLCA yenexa, BKloYas paboTy NoAHbIM paboyni AeHb
W BbINOJIHEHWE BCEX HEOBXOAUMBIX Npoueayp?

[OTOB N1 A yaenaTb BpeMs caMOaHanu3y U CaMono3HaHuio, NoHUMas,
4TO § CaM SIBAAIOCH HauBaMHEAWWUM GaKTOPOM CBOEW TOProBan?
[OTOB NK A TPATUTb Ha camMOaHannU3 CTONIbKO e BPEMEHH, CKOMbKO Ha
aHanu3 pbiHKa?

[oTOB K A1 HecTH (HeGonblune) yEbuiTkK B 50 nnn 6onee npoueHTax ceo-
UX CAENOK, NOHWMaR, 4YTO 3apabaTbiBaHWE AEHEr Ha PbiHKE OCHOBaHO
Ha OXMAaHUHK, @ He Ha NPaBU/IbHOM yragblBaHUU?

[0TOB K 5§ OTKa3aTbcA OT NOMBITOK YCTAHOBUTb KOHTPONb Ha/ PbIHKOM U
BMECTO 3TOr0 CKOHLEHTPUMPOBATb BHUMaHWE Ha KOHTPONe Haa cob-
CTBEHHbLIMW BbIXo4amMu?

[oTOB N¥ 51 CIeAUTb 3a CBOMMU 3MOLIMSMM, OCO3HaBas, YTO UX NPUYH-
Ha — BO MHE, @ He B PbIHKE UMK KAKOM-TO HHOM BHELLHEM UCTOYHUKE?
[oTOB /1M A BLISABASATE CBOU 3MOLMOHA/NbHbIE WabnoHbl U paboTtaTtb Hag
UX npeogoneHnem?

[OTOB MK A NOTPATUTL BPEMSA Ha TO, YTOObI MOHATL, KTO A TAKOU ¥ Yero
XO4y, Npexae 4em B3ATbCH 3a pa3paboTKy CBOEH TOProBOM CUCTEMbI?
[oTOB NK A pa3paboTaTb CUCTEMY INEKTPOHHON AHEBHON TOProBAK, NOS-
HOCTbIO COOTBETCTBYIOLLYIO MOEA NUHHOCTU?

[OTOB N1 1 NOCTaBWTb Lienn, COOTBETCTBYIOWME MHE, NMpPEXAe YeM Ha-
4yaTb TOproeatb?

foToB Nv A paboTtatb Hag CO3AaHWEM anropuTMa pasmepa No3uLuUMK,
o6ecnevnBatoLLero AOCTUKEHUE ITUX Lenen?

[0TOB M 8 NPOBECTH UMUTALMIO CBOEM CUCTEMDI, HTOGL! ONpeaendTs,
KaKoW pe3yNbTaTUBHOCTU f MOTY OXXMAATb OT HEE B PA3/IMYHbIX PbIHOY-
HbIX YCNOBUAX?

foToB nK 1 pa3paboTaTb NpaBuna, HanpasnsioWMe Moe NoBeaeHne?
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14. [OTOB NK 5 BECTU €XXEOHEBHbIN PEECTP CAENOK?

15. [OTOB NU A eXeAHEeBHO aHaIu3upoBaTb CBOKO TOProeo, 4Tobbl onpe-
OennTb, Kakue OWnubKn g gonyctun?

16. [OTOB NK A1 PEerynapHo NpPoBOAUTL B yMe peneTtuumu, 4Tobbl Npeogo-
netb NPo6ieMbl, UCNPaBUTb OLWKMGKKU U YAYULIUTL TO, YTO f YXKe Aenato
xopouwo?

Pe3omMe

MoHnmamnTe, 4To 60NLWHUHCTBO NIt0AEN BbIXOAUT HA PbIHOK, UMES TY UK
MHYIO NICUXONOTMYECKYIO NPEeAB3ATOCTb, HanpuUMep NoTpebHOCTbL BCe
KOHTPOAKPOBaTb UK BblTb NpPaBbiM (NOCNEAHEE HEPEAKO CTaHOBUTCS
Ba}Hee 3apabaTbiBaHus geHer).

OtnaBaiTe cebe OTYET B TOM, KaK BalK 3MOLIMKM MOTYT ynpasnsTbh Ba-
WeW XKU3BHbIO, U YYUTECH KOHTPONMPOBATL cebs.

Ucxonute n3 Toro, YTO Bbl U HUKTO MHOM OTBETCTBEHHbI 3a BCE, 4TO NPO-
UCXOAWT C BaMM Ha pblHKe.

MonHOCTLIO NOCBATUTE ce6s TOProBe U NPOBEAUTE rMyGOKMI CamoaHa-
/N3, KOTOPbIA O4YEeHb BaXeH QNS YCNewHON TOProB/K.

Paspa6orTaiTte Lenu, KOTopblX Bbl XOTUTE JOCTUYb HA PbIHKE.

Cospgaitte cuctemy, Kotopas 06ecneymnT OCTUKEHNE 3TUX Lienen.
Paspa6oTanTe npaBuna, Kotopbie 6yayT HanpaBnATh Balwy TOProBAIO
no 3TOW cUcTeme.

OTBEeTbTE HA KOHTPOJIbHbLIE BOMPOCH! AN MaKCUManbHO 3¢pdEKTUBHOM
TOproeau. YoéeauTech, H4TO Bbl MOXETe AaTb No KpanHen mepe 12 nono-
KUTENbHBIX OTBETOB, NPEXAE HEM BKNAAbIBaTb 3HAYUTENbHbIE CPEACTBa
BO BHYTPUAHEBHYO TOProBAio.



Ioccapmi

ARCA — yeTblpex6yKBeHHOEe 0603Ha4YEeHUe yHaCcTHUKA PbIHKA, TOPTYIOLLErO Ye-
pe3 ECN Archipelago.

CME — aKkpoHuM ans YuKarckoin toBapHoin 6upxu (the Chicago Mercantile
Exchange). Ha aton 6vpxe, Ha3biBaeMoKn Takke «The Merc», ToprytloT ¢bloyep-
caMu 1 onuuoHamu Ha Ppblovepchbl Ha MHOrne PUHAHCOBBIE MHCTPYMEHTLI U pas-
AINYHYIO CENbCKOXO3AWCTBEHHYIO NPOAYKLMIO. C TOYKU 3PEHUA 3NEKTPOHHOIO
BHYTPUAHEBHOIO Tpenepa, aTa 61Mpra MHTEPECHA TEM, YTO Ha HEN TOPFYIOT dblo-
4yepcom S&P.

ECN — aKpoHMM ana aneKTpoHHbIX TOproBbix cucteM. PopmansHo ECN onpeae-
NAETCA KaK 3MIEKTPOHHas cucTema, Kotopas NpuHMMaET opaepa, BBEAEHHbLE
y4acTHUKaMK pbiHKa, WUPOKO PacnpoCTpaHsAeT Ux CPean ApPYrux YHacTHUKOB U
NO3BONAET UCMIONHATL 3TU ophepa LEeNUKOM UK YacTUYHO. [nA 3N1EeKTPOHHOM
BHYTPUAHEBHOW TOProBAW NPAMOro 4ocTyna Hanbonee nonynsipHbLIMK CUCTEMa-
My asnatoTes Island, Archipelago, Redibook u Attain, xots ecTb 1 gpyrue.

INCA — o603Ha4eHu1e y4acTHWKa pbiHKa, pa6oTaiouero Yyepes ECN Instinet.
ISLD — 0603HaveHne yHacTHUKa pbiHKa, Toprytouwero 4epes ECN Island.

NASDAQ — axkpoHuM ans National Association of Securities Dealers Automated
Quotation.

REDI — o6o3Ha4eHne y4acTHUKa pbiHKa, Toprylowero Yyepe3 ECN Redibook.

SOESable — TepMu1H, 03Ha4alolKI, YTO YH4ACTHUK PbiHKA AO/MKEH B 06583aTeNb-
HOM NOpPsIAKE UCMIONHATL opAepa, HanpaBaseMble Yepe3 CUCcTEMY UCTNOSTHEHUS
HeGonblmnx opaepos (Small Order Execution System, SOES).

AKLUMK C «aOCKK o6bsaBneHum» (bulletin-board stocks) — akuuu, B OTHOLWEHUH
KOTOPbLIX YCTaHOB/IEHbI UHbIE NpaBuna paboTbl ¢ OpAepaMu U UHOW BUPKEBON
ctatyc (exchange status), 4em Aans 06bi4HbIX aKUKUK, TOPryemblx NOCPEACTBOM
EDAT. Mo3atomy OHK He MOTYT 6bITb O6BLEKTOM 3N1EKTPOHHON BHYTPUAHEBHOM TOP-
roBAU. ATU aKLUMK MOKHO OTNUYUTL NO CUMBONY «KK» B BEPXHEW YaCTH OKHa BTO-
POro YPOBHS.

AnroputM (algorithm) — npaBuna Bbl4YUCNEHMS, T.e. Npoueaypbl pacyeTa mate-
MaTUYECKUX PYHKLUA.
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BblubK HacTpoenus (bullish) — MHeHuKe, 4TO B GyaylLEM PbIHOK NOWAET BBEPX.

BenuunHa R (R value) — HavyanbHbIA PUCK B AAHHOW NO3ULMKU, ONpeaensemMbli
nepBoHaYyanbHbIM «CTONMOM»,

BHyTPEeHHUHK PbIHOK (inside market) — nokasbiBaeT «iydlwnt» 6UA U «NyYLLnA»
ododep. Jlydwnn 6ua — Hanbonbllasa LeHa, KOTOPYIO NOKynaTenb rotos 3anna-
TUTb 3@ aKuKK. Jlydiunii ack i obdep — HauMeHbLLan LeHa, 3a KOTOpYIo Npo-
AaBeLl, rotoB NpoAaTh akumun. Koraa Bbl nosyvyaeTe KOTUPOBKMU OT CBOErO GpoKe-
pa, peyb UAeT O BHYTPEHHEM PbIHKE.

Bo3MOXHOCTb caenKku (trade opportunity) — oaWH U3 WECTH KtoYen K Npubblinb-
HOWM TOproBne. YKa3biBaeT Ha TO, HACKOJIbKO 4acTo CUCTEMA NO3BONSET OTKPbI-
8aTb NO3ULIMK Ha PbiHKeE.

BonamunbHocTb (volatility) — TepmuH, 0603Ha4aloWMA AManas3oH LIeH B onpefe-
NEHHbIN Nepuoj BpeMeHu. PbiHOK C BbICOKOI BONATUILHOCTHIO UMEET LUMPOKUHIA
JAManasoH AHEBHbIX LIeH, TOrAa KaK PbIHOK C HU3KOW BONATUbHOCTLIO MMEET Y3KWHI
JManasoH AHEBHBIX LieH. 3T0 04HO U3 Haubonee Noie3HbIX NOHATUI B TOProsie.

Mo63ke (Globex) — anexkTpoHHas Toprosasa cuctema CME. O6bI4HO ee Ucnosb-
3yl0T AN TOProBnn dblovepcHbiMU KoHTpaktamu CME, 0co6eHHO dblovepcamu
S&P, B NpoMeEXyTKax Mexay ceccvusiMu (HanpuMmep, HOYbIO).

My6GoKkue LeHoBbie Apycbl (deep price tiers) — LieHOBbLIE APYCbl HA 3KpaHE BTO-
POro YPOBHS, KOTOPbIE OTCTOAT OT LIEH NlydLiero 6uaa uim ny4wero acka no MeHb-
Wwer Mepe Ha Ba-TPH LIeHOBbLIX sipyca.

JaHHble B pexume peanbHOro BpeMeHu (dynamic real-time data) — asromatu-
YyecKu obHoBNseMan nHbopmaumus (He Tpebyiowana 0B6HOBNEHUS 3KpaHa), NoCTy-
naowan 6e3 KaKon-1Mbo 3aJepPrHKU NO OTHOLWEHUIO K MHOOPMaLUK, NOSBSIO-
Lenca Ha Gupax.

[eHb ¢ BbipaXKeHHbIM TPeHAOM (trending day) — aeHb, Koraa LueHa B LLenom npo-
NOMKaeT ABUraTbCA B OGHOM HanpaBNeHWKU, NOHUKATENbHOM WK NOBbIWATENb-
HOM, C OTKPbITUS 40 3aKPbLITUA CECCUM.

AnuHHas no3uuma (long) — BnageHue TopryeMbiM aKTUBOM B NpeABKYLIEHUU
6yaylwero pocra ero ueHbl. CM. Takke KopoTkast noauums.

DocTroBepHoCTb (validity) — TepMUH, NOKa3sbiBaloWMWin, HACKONbKO «PeanbHO»
HeyTo. M3MepseT /v 3Ta Bellb TO, 4TO OHA, KaK CHUTaETCH, AO/MKHA U3MEpPATL?
HacKofbKO TOYHO OHa 3TO AenaeT?

3abnywaeH1e a3apTHOro urpoka (gambler’s fallacy) — y6exaeHue, 4to nocne
MoONOCHI BbIUIPbIWeEH 0683aTeNnbHO NOSBASETCA NPOUTPbILL, @ NOC/e NOMOCHI NPOo-
UrpblLen — BbIUPbILL.



Moccapwii 389

WneanbHbln npuMep (best-case example) — BO MHOTUX KHUTax MCNONb3YIOT-
€Al TaKME UANIOCTPAL MK KNIOYEBLIX MAEH B OTHOWEHUM PbIHKA (MM MHAUKATO-
pa), KOTopble, KaK KayeTcs, 6e3ynpeyHo npeackasbiBailoT PblHOK. OaHaKo
60/1bILUMHCTBO COOTBETCTBYIOWMX MPUMEPOB, B3SATbIX U3 peanbHOM MU3HHK, Ja-
JIEKO HEe CTO/b XOPOLWM, KaK 0TOGPaHHbLIA NPUMEDP, KOTOPbLIK U U3BECTEH KaK
niaeanbHblK.

Haea cucTeMbl € HU3KUM PUCKOM (low-risk idea) — naes cUCTEMbI, UMEIOWEN
NO3UTUBHOE OXUAAHNE U TOPIYEMON C TaKUM YPOBHEM PUCKa, KOTOPLIH NO3BO-
NAET NepeKvTb Hanxyalwune cuTyaunn B KPaTKOCPOYHOM MNaHe U TakMM obpa-
30M peann3oBaTb A0NTOCPOYHOE OXUaaHue.

HuBecTupoBaHme (investing) — TepMuUH, 0603Ha4aloWMKIt CTPATETUIO «KYMUN U
LEPHU», KOTOPOK PYKOBOACTBYETCA 6ONLLIMHCTBO NoAei. ECnu Bbl YacTo OTKPbI-
BaeTe v 3aKpbiBaeTe NO3ULIUK, UNK FOTOBbI 3aHUMaTb KaK AJINHHbIe, TaK U KO-
POTKUE NO3ULIUK, 3HAYUT, Bbl 3aHUMaETECh TPENAUHIOM.

UHauKkaTop (indicator) — cnoco6 0606wWweHns gaHHbIX B «pa3ymMHon» popme, no-
MOraloLWnin Tpenaepam u MHBECToOpamM NPUHUMATL PeLLEeHUs.

Huaukatop TICK (TICK indicator) — onpeaensiet COOTHOLUEHWE YUCNA PACTYLLUX
M CHUXaILWMKXCH LeHHbix 6ymar Ha NYSE (Ho He Ha NASDAQ) B nio6ow aaHHbIA
MOMEHT.

Uuaukatop TRIN, unu uiaexc Apmca (TRIN indicator, or Arms index) — Ha3BaH
no uMeHun casoero usobpetarena Puyapaa Apmca. PopMyna BKAYaeT B ceba
KaK 06beM, TaK M LUEeHY PacTymX Uan CHUKaloWwmuxes Gymar.

HHepuua (momentum) — TepMHH, 0603HaYaIOWKUA UHAUKATOP, KOTOPbIA NoKa-
3blBaAET TEKylee U3MEHEHUE LieHbl N0 CPAaBHEHUIO C GUKCUPOBAHHBIM NEepUo-
[10M B nNpoLunom. MHepuns — OAUH U3 HEMHOMMX OCHOBHbIX MHANKaTOPOB. NHep-
LS KaK PbIHOYHbIA UHAMKATOP CYLWECTBEHHO OTMYAETCA OT UHEPLMKU B GU3HK-
4YEeCKOM CMbICne 3TOro CrioBa.

UHTepHeT-npoBanaep (ISP) — KoMnaHus, NnpefocTaBasiowas CBOUM NoTpetu-
TENAM 3NEKTPOHHbIW A0CTyn B UHTEpPHET.

UcnonHenue (fill) — LieHa, No KOTOPOA UCMNONHEH Ball OPAEP; BKIIOYAET Konnde-
CTBO MNPOAAHHbIX UAK KYNNEHHbIX BaMy aKkLMiA. TakuMm 06pa3oM, Bbl MOXKETE Mo-
NYY4UTb YaCTMYHOE UCNONHEHWE (MEHbLLIEE KONUYECTBO aKLniA, 4EM TO, Ha KOTO-
poe Bbl BbICTaBNANK 6ua unu oddep).

UcxonHoe nonomeHue (setup) — TepMuH, yKasbiBaloWMii Ha Ty 4aCTb TOProBow
CUCTEMbI, rae AoMKeH 6biTb B HANWYWUU ONPEAENEHHbI KPUTEPUIW, NPEXAe YeM
Bbl NPUCTYNWUTE K BXO4Y B PbIHOK.
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Kartactpoduyeckuit «cton» (disaster stop) — opaep «cTon-nocc», ycraHasnMea-
IOWMI HaNXyALKWIA YOLITOK NO NO3ULMMK.

KHura 6uaos (bid book) — neBas ctopoHa 3akpaHa BToporo yposHs (Level ll), rae
foKa3aHbt BCE YH4ACTHUKM PbliHKa, BbICTABMBLUME 3asBKW Ha NOKYMNKY aKLWN.

KHura opdepos (offer book) — npaBas cTopoHa 3KpaHa BTOPOro YPoBHS, rae
NnoKasaHbl BCE Y4aCTHUKM PblHKa, B HACTOALMM MOMEHT Npeaharaiowme K npo-
JlaXe aKkuuu,

KoHconuaauus (consolidation) — naysa Ha pblHKE, Korga LeHbl ABUXYTCA B Of-
PaHWYEHHOM AMana3oHe U HET BUAMMON TeHAEHLMH.

KopoTtkas noauuusa (short) — npogarka aktmea € LENblo ero nocneayrowen no-
KynKku no 6onee HU3KOKU LeHe. Korga Bbl NpoaaeTe akTuB, NPeXie Yem Kynutb
€ro, roBOpAT, YTO Bbl LLOPTUTE PLIHOK.

KoppeKuus (retracement) — ABUXEHUWE LEH B HanpaBneHWW, NPOTUBOMNONONK-
HOM Npeablaylemy TpeHay.

KpatHoe R (R multiple) — BcA npubbifib MOXET 6blTb BbipaXeHa KaK KpaTHoe
nepsoHavansbHoro pucka (R). Hanpumep, kpatHoe 10R — npubbins, B 10 pas
npesblWaloulan HavanbHbIA PUCK. TaKUM 06pa3oM, ecnu Bal HavaNnbHbIA PUCK
$10, 10 npubbinb B $100 6yaeT npubbinbio B8 10R.

KpuBas KanuTana (equity curve) — rpadpuK U3MeHeHus ocTaTKa Balero cyeta c
TEYEHUEM BPEMEHH.

JNnksuaHocTb (liquidity) — nerkocte M AOCTYNHOCTb TOPrOBAN aKUKMAMU JaHHON
KoMNaHun unn Gbio4EPCHLIM KOHTPAKTOM. Korga o6beM TOPros/iv BbICOK, 06bIY-
HO MMEETCA 3HaYUTENbHAs IMKBUAHOCTb.

MakcumanbHO Hebnaronp1aTHoe cnonHeHue (maximum adverse excursion) —
MaKCUMManbHbli YEbITOK BCNEACTBUE ABUKEHWS LIeHbl NPOTUB NO3ULKMK BO Bpe-
M$ JaHHOW CLAENHKM.

Mapket-meinkep (market maker) — KoMNaHWA, KOTOpas NOAAEPHUBaET TBep-
ayio ueHy 6uga v odpdepa Ha AaHHYI0 LIeHHYo Bymary NnocpeacTBOM roTOBHOCTH
NOKynaTb Wau npoaasarb Mo Ny6AnMYHO OObABNEHHbLIM LieHaM.

Macrep nectHuubl (stairmaster) — nHepuMOHHaA TOProBas cTpaTerusa, OCHOBaH-
Han Ha OXMAaHMH, HTO aKLUMK KOMNaHWU, UMEIOLLEN NO3UTUBHbIE GYHAAMEHTaNb-
Hble HOBOCTH, ByyT UMETL CTYNEHYATYIO NOBLILATENBHYIO TEHAEHUKIO, [T03nLMK
OTKpbIBAIOTCA (MM A0GABAAIOTCS) BO BPEMSA NOBTOPSIOLLUXCA NEPUOAOB KOHCO-
NIMAaLMY, NPeaLecTBYIOWMX NOBbIWATENbHLIM ABUKEHUAM.

MeaBexby HacTpoeHus (bearish) — MHeHUe, 4TO B ByayLieM PbIHOK MOUAET BHU3.
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MogenupoBaHnue (modeling) — npouecc onpeaeneHns Toro, Kak AoCTUraeTcs
HeKoTopas ¢opma BbiCLIER PE3YNLTAaTUBHOCTK, U Nepeaaya 3toro 3HaHusa apy-
rMM AI04AM NyTeEM TPEHUPOBKM.

HapexHocTb (reliability) — TepMUH, yKasbiBalowmWi, HACKObKO TOYHO HEYTO UK
KaK 4acCTo OHO cnydaetcs. Takum o06pa3om, 60%-Has HaAeXXHOCTb 03HAYAET, YTO
He4yTo npoucxoaut B 60% cnyyaes.

HewnponuHreuctuyeckoe nporpammupoBaHue (NLP — NeuroLinguistic Program-
ming) — dopma NCUXONOrMYECKOro TPEHUHIa, pa3paboTaHHas CUCTEMHbLIM aHa-
NUTUKOM Puuyapaom BanHanepom v AMHreuctoM xoHom IpuHgepom. OHa aBns-
€TCSl OCHOBOW HayKn 0 MOAENUPOBaHWUMU NYYUIUX NPOSBAEHUA YENOBEYECKOro
noseaeHus. OgHako Ha cemuHapax no HJIM o6bl4HO NpenoaatoT TONbKO Npwu-
€Mbl, pa3paboTaHHble Ha OCHOBE npouecca Mogenuposanus. Hanpumep, y ceéq
B [ITM Mbl cmMoaennpoBany BblaaloLwylocs TOProsao, paspaboTKy CUCTEM U yn-
paBneHUe AeHEXHbIMU cpeacTBaMu. HO Ha CBOUX CEMUHApax Mbl YYUM fe-
naTb BCe 3TW BELWM, a HE MOAENUPOBATb NPOLIECCHI.

HeperynsipHas cgenka (irregular trade) — caenka, uHdopmauumsa o KOTopoi ny6-
NIMKYETCH C 3aflePKKOA M He B nopsake odepeaHocTu («out of sequence»), unn
chenka, coBeplleHHas A0 UK nocie TOProBOW CECCUM.

OmuaaHue (expectancy) — Kakux pesynsTaToB Bbl MOXETE OXMAATL B CPELHEM
0T MHOXecCTBa CAeNoK. OXugaHue nyyle BCErO BbipaXaeTca noxKasartenem [o-
XOZa Ha Kawabli gonnap noja puckom. B m1. 6 npuseaeHbl GopMysbl, NOKa3biBa-
IoLMe, HaK BbIMUCAATL OXUAaHME.

OKHO «BpeMs 1 npojamu» (time & sales window) — uHpopmaumna 0 Kawaown
COBEpUIEHHON caenKke n coobiieHna 060 BCeX M3MEHEHUAX 6uaoB U odpde-
poOB, caenaHHblX yHaCTHUKaMU pbiHKa, C YKa3aHWUEM BPEMEHN BHECEHUS U3-
MEHEeHMUs.

OKHo-HanoMuHaHue (minder window) — nNpocToe HacTpanBaemMoe OKHO B Mpo-
rpamMMHOM o6ecneqeHnn AN INEKTPOHHOW TOProBAx NPAMOro AocTyna, B KOTO-
poM npeacTaBieHbl aHHbIE B PEXUME peanbHOr0 BPEMEHU MO OTAENbLHbLIM aK-
LMAM U HHAEKCaM B TabnuyHon dpopme.

Ocuunnartop (oscillator) — TepMuH, 0603Ha4aWMNIN MHAUKATOP, KOTOPLIN HUBE-
NUpyeT UeHoBOW TpeHd. bonbWHUHCTBO OCUMANATOPOB U3MEHSAIOTCA B AManaso-
He oT 0 Ao 100. AHanuTHKKU 06bIYHO NonaratoT, 4TO, Koraa UHAMKATOP 6AU30K K
Hy/o, LeHHas Bymara «nepenpogaHa», a Korga nHauxkatop 6n13ok K 100, ueH-
Hag 6ymara «nepekynneHar». OfHaKo Ha TPEHAOBOM PbIHKE LiE€Hbl MOFYT Haxo-
OUTLCA B TaKUX 30HAX B T€YEHUE A/TUTENBHOIO BPEMEHH.



392 Moccapwit

OTHouweHue nNpubbinb/pUCK (reward-to-risk ratio) — cpegHuii goxoa no cyety (B
pacyeTe Ha roa), AeNeHHbIM Ha MaKCUManbHbIA pasMep CHUKEHUS cyeTa OT MaK-
CUMyMa [0 MUHUMYMa. Jlio6oe COOTHOWEHWEe Npubblib/PUCK, paccunTaHHoe
TakuMm 06pa3oM 1 NpesbiwatoLlee 3, ABNSETCH NPEBOCXOAHLIM. KpoMe TOro, 3TUm
TEPMUHOM MOXeET 0603Ha4aTbCa OTHOWEHWE pa3Mepa cpeaHeih BbIUrPbllHOM
CAENKM K pa3Mepy cpegHen YObITOYHOM CAENKM,

MapaGonuueckuin UHAUKATOP (parabolic) — MHAMKaTOpP, UMetownin U-06pasHyio
bYHKLMIO, OCHOBaHHYIO Ha popMyne ¥ = ax? + bx +c. [TOCKONbKY TaKOM UHAWUKA-
TOP pacTeT KPYyTo, OH MHOTAA UCMONb3YeTCs B Ka4ecTse cnefsllend OCTaHOBKMY,
npu3BaHHOW y6epedb OT NOTEPH YXe NONyYeHHON NpUbbInu.

NepeceyeHHbIH pbIHOK (crossed market) — HeoGbl4HaA cUTyauus, Korga LeHa
acKa OAHOro MapKeT-MenKepa H1Ke, YeM ueHa 61ga Apyroro MapKeT-MenKkepa.

Mo3utuBHOE oXuUAaHuWe (positive expectancy) — TepMUH, UCNONbL3yeMbii Ang
OnucaHuA CUCTEMBI (MM UIPbI), KOTOPas No3BosseT 3apaboTaTh AEHbIM B A0ON-
rOCPOYHOM NNaHe Npu YCI0BWUM UrPbl C AOCTAaTOYHO HU3KMM YPOBHEM PUCKA.

Mo3nUMOHHLIA Tperaep (position trader) — TOT, KTO AEPMHUT CAENKHU JoNblle OA-
HOW-ABYX HeAe/Nlb B pacyeTe Ha npeuMyliecTsa UCMNoNb30BaHUs AONTOCPOYHbIX
TPEHAOoB.

MocTpoexne nupaMunabl (Mnn aHTMMapTUHrenn) (antimartingale strategy) — ctpa-
TErus B OTHOLWEHUM pa3mepa NO3ULKUK, Koraa NocnegHss HapaluBaeTCcsa B Npo-
LLecce BbiMrpbilLa.

MNpeackasaxue (prediction) — npouecc onpeaeneHus Toro, YT0 MOXET CIyHUTb-
€A ¢ HauboNblIEN BEPOATHOCTLIO, HA KOTOPLIA MHOTWE NonaralTCa B Haewae
3apabotaTtb AeHbr. HanpuMmep, ans NnpeacKa3aHus LeH NPUBNEKaoTCA aHanu-
TMKW. OfHaKO Nydline Tpernaepbl 3apabaThiBaloT AeHbIU, «BbICTPO OCTaHaBN-
Basn yObLITKW 1 NO3BONASA NPUGLIAK PACTH», YTO HE UMEET HUKAKOro OTHOLLEHHA K
NpeAcKasaHuaM.

NpousBonbHan Toprosas (discretionary trading) — Toprosns, B KOTOPOK Tpen-
nep nonaraeTcs Ha CO6CTBEHHOE YyTbe, B NPOTUBOMNONOXKHOCTL CUCTEMHOMY
noaxoay. Hannydwne AUCKPEUNOHHbIE Tpengepbl — Te, KOTopbie paspaboTtanu
CHUCTEMHbIM NOAX0A, B PAMKaX KOTOPOro OCMOTPUTENBHO 3aKPbIBAIOT MO3ULKMK U
' ycTaHaBAMBAIOT UX Pa3Mepbl C LIENbIO MOBLIWEHWS Pe3yNLTaTUBHOCTH.

MpocKkanb3biBaHUe (slippage) —pasHuLa B LLEHE MEXAY TEM, YTO Bbl PACCHUTLI-
Bafu 3annaTtuTb, KOrda BXOAWAY B PbIHOK WK BbIXOAUNW U3 HETO, U TEM, HTO Bhl
B AENCTBUTENbHOCTU 3annatunun. Hanpumep, ecnu Bbl NbiTanucb KynuTb No 15, a
B uTore Kynunu no 15,5, 1o y Bac 66110 NpocKanb3biBaHWe B NOANYHKTA.
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[pOUEHT BbiMIPbILWHBIX CAENOK (hit rate) — NPOLEHT BbIMIPLILUER, NONYHEHHbIN
OT TOProB/iM UAU UHBECTUPOBaHUA. M3BECTEH TaKKe KaK HaAEXHOCTb CUCTEMDI.

Paamep nos3uvumm (position sizing) — Hanbonee BamHbIA U3 LECTU KIKOYEBbIX
3/1EMEHTOB YCNEWHOW TOProBan. 3TOT SNeMeHT onpeaenseT, HacKoNbKO 60/b-
LUYI0 NO3ULIMIO Bbl ByAETE AepaTh Ha NPOTAMEHUN CAENKU. B 601bWKMHCTBE CNy-
YaeB anropuTMbl onpeeneHns pasmepa no3uLMn OCHOBbLIBAIOTCH Ha TEKyLien
BefIMYMHE TOProBOro Kanutana.

Pacnpegenenue caenok (trade distribution) — TepMKH, yKa3biBatowmi Ha To,
KakuM 06pa3oM pacnpeaensioTcs BblMrpbllHbIE U NPOUMPbILIHbLIE CAENKN B ON-
peneneHHbi nepuoa BpeMeHu. OHO ByaeT noKkasbiBaTb MOMOCHI BbIMIPbILLEH U
NosioChbl NPOUrPLILLEN.

PacxoxaeHue (divergence) — TepMuUH ana 0603HaAYEHUS CUTyauuK, Koraa asa
MHAUKETOPA UK 60nee NOKa3biBaloT HECOrNacylLWnUecs CUrHanbl.

Penetuuua B yme (mental rehearsal) — ncuxonornyeckui npouecc nhaHuposa-
HUSA coBbITUA MK CTPpaTerMu B yme, NpeduecTsyowmnin 4eNCTBUTENbHOMY ee UC-
NOJIHEHMIO,

Po3oBble cTpaHuub! (pink sheets) — exegHeBHO nevyaTaemMbie CMUCKU KOTUPO-
BOK MHOTMX TbICAY BHEOUPIKEBbLIX aKL{MI, HE BXOASLUMX B TMCTUHIU rNaBHbIX POH-
L0BbIX 6UPHK. ITU KOTUPOBKK NPEAOCTABNAIOTCA AUNepamu, SBASIOLLUMUCA Map-
KEeT-MehKepamu No oTAeNbHbIM LeHHbIM Bymaram. PO30Bble CTpaHuULbl nevaTa-
I0TCS aMepPUKaAHCKUM HauunoHanbHbIM 610p0 KOTUPOBOK.

Poivar (leverage) — COOTHOWEHWE MEeway KONUYEeCTBOM AEHEr, KOTopble Heob-
XOAUMO BNIOXMWUTb, YTOGbI BCTYMUTL BO BhageHue 4em-nubo, n 6a3080# CTOUMOC-
TbiO A@HHOIO aKTUBa XapaKTepU3yeT pblyar, KOTopblk eCTb Y HBecTopa. bonb-
LWOW pbivar ygennynsaet noTeHuuanbHblil pasMep npubbinein u youITKOB.

CBeuu (candlesticks) — co3naHHbI 8 ANOHWK TUN WITPUXOBLIX FrPaPUKOB, Ha
KOTOpPbIX ANana30oH MEXAY LIeHOW OTKPbLITUA U LLeHOW 3aKpbiTUs U3o6parxaercs
N1M60 6enbiM NPAMOYroNbHUKOM (ECK LieHa 3aKpbiTUa Bbiwe), 160 YepHblM
NPSAMOYroNbHUKOM (€CMK LieHa 3aKpbITUS HUXKeE). [TpenmylLecTBO 3TUX rpaduKos
B TOM, 4TO OHM AenatoT ABUKEHUE LieHbl 6onee HarnsaHbIM.

CBUHroBbIK Tpenaep (swing trader) — TOT, KTO AEPKUT NO3KUKUK OT 2 Ao 5
LHEN, CTPEMSACb U3BJIeYb BbIFOAY U3 KPAaTKO- U CPEAHECPOYHbIX LIEHOBLIX BU-
WEHUN.

«Cugetb Ha acKe» («sit on the ask») — TOprosbIn TEPMUH, UCNONB3YEMbIM 4NN

0603HaYeHNs y4acTHUKA pbiHKA (0ObIMHO MapKET-MenKepa), NPoAaLLEro akK-
UMM NO LieHe BHYTPEHHEro pbliHKa U cpasdy BO306HOBAAIOLLENO CBOIO 3aABKY, Npo-
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[aBas 10T 3a N0TOM M0 TOW e ueHe. O6bl4YHO 3TO NPENATCTBYET ABUKEHUIO LieHbI
aKuui BBEPX A0 TEX NOP, NOKa Y4aCTHWUK PbIHKA «CUAUT Ha acKe».

Cucrema (system) — Ha6op ToproBoix npasus. MonHasa ToproBas cucteMa 06biy-
HO BHJOYaeT: (1) onpegeneHHoe UCXoAHOe NONOoMeEHne; (2) curHan Bxoaa;
(3) «cTOM» Ha cnyYan Hauxygllero BapuaHTa pa3suTUa cOBbITUIR, NO3BONAIOLMUA
COXpaHuTb Kanutan; (4) BeiX04 € Lenblo dukcaumnm npubblan u (5) anroputm on-
pepeneHua pasmepa nosuuun. OgHaKo MHorMe NpoJaBaeMbie CUCTEMbI He AB-
NIAIOTCA B 3TOM CMbIC/IE NOAHLIMU.

Cucrema «Bonwe6Has yawar (Holy grail system) — MuduyecKkas Toproeas cuc-
Tema, 6e3ynpeyHo OTCNEXMBAIOWAR PbIHOK U BCErAa OKa3bIBaIOLWANACs NPaBow,
KOTOpas AaeT BbICOKME NpUObLINK U NPY 3TOM He JONYCKaEeT COKpalleHUs Topro-
BOrO cHeTa. Takohn cUCTeMbI, KOHEHYHO, HE CYLLECTBYET, HO NMOA/TMHHbIA CMbIC/ ee
B ApyroMm. OH npegnonaraert, YTO «CEKPET» HAXOAWUTCS B BaC CaMMUX.

CucteMa ¢ HeraTUBHbBIM OXXUAaHUeM (negative expectancy system) — cuctema,
C NOMOLLLIO KOTOPOM Bbl HUKOr4a He 3apaboTaeTte AeHer B 4ONFOCPOYHOM ria-
He. Hanpumep, BCe Urpbl B KA3nMHO pa3paboTaHbl KaK UIPbl C HEraTUBHbLIM OXMU-
faHneM. K cuctemam ¢ HeraTMBHbBIM OXUAaHWEM OTHOCHTCS ¥ HEKOTOPbLIE BbICO-
KOHaJeXHbIe CUCTEMBI (T.€. UMEIOLME BbICOKWIA MPOLEHT BbIUIPbiLLEN), KOTOpble
WMHOrAa AoMNyCKatoT 6onblime YObITKU.

CKanbnupoBaHue (scalping) — TepMuH, 0603HaYaloWmit AENCTBUS TPEHaEpos,
KOTOpbIE BbICTPO NOKyNalT U NpoatoT, 4To6bl NOAYYUTb UEeHy Buga uamn acka
unn caenatb GbICTPYIO NPUbbLING.

Cronb3sawan cpeaHan (moving average) — MeToA NPeAcTaBaeHna psaa LeHo-

. BbIX WUTPUXOB €AMHCTBEHHLIM YCPEAHEHHbIM 3Ha4YeHHeM 3TUX WTpuxos. Koraa
BO3HUKAET HOBLIK WTPUX, OH AOBABASETCS, a CaMblit CTapbii WTPKX yaansaeTcs,
nocne 4ero paccyuTbiBaeTcs HOBaA cpeHAn.

CKpbiTbie (pe3epBHbie) opaepa (hidden, or reserve, orders) — opaepa, KoTopble
Mo3BOASIOT BaM BBOAWUTL NOThI 6OMbLIWX PA3MEPOB, YeM Te, KOTOPbIE NOKa3bl-
BaloTCs cucTemon. Monb3oBartenb ycTaHaBNMBaET pa3mep NOKa3biBAEMOro N0Ta,
a ocTanbHas YacTb O6LIero KOAMYECTBA aKLMi, KOTOpble NPearnonaraeTca Ky-
MWTb UNK NPOLATb, HAX0AUTCA B pPe3epBe, KOTOPbIM OCTAETCA CKPbITHIM OT OC-
TanbHbIX YHACTHMKOB pblHKa. MOKa3biBaeMoe KOMMHECTBO aKLMi aBToMaTM4Yec-
K1 OGHOBNSIETCS 3@ CYET pe3epsa.

CnepoBaHune 3a TpeHAoM (trend following) —npouecc cMCTEMATUYECKOro cre-
[OBaHWA 3a CUNbHBIMK ABUMEHUAMM LEH C HAMEPEHWEM OCTaBaTLCS Ha PbIHKE
[0 TeX NOpP, MOKa OH NPOACIHKAET ABUKEHHKE.
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Cnepsuian octaHOBKa (trailing stop) — opaep «CTon-nocc», KOTOPLIA Nepemella-
€TCsl B COOTBETCTBUY C NPEBAIMPYIOLMM Ha PbIHKE TPeHAOM. O6GbIYHO UCNONb-
3yercs Ans Bbixoaa u3 NPUObLINbHLIX CAENOK.

CnyyaiHas BenuyuHa (random number) — BenuyuHa, onpeaensemMas Hayrag.
BenununHa, KOTopylo HeNb3a NpeacKasarth.

CHumeHume cuyeta (drawdown) — CHUXKEHUE OCTaTKa Ha BalleM cYeTe BCNeCcTBuE
YOLITOYHBIX CAENOK WK «BYMaXKHOro yBbiTKa», KOTOPbIM MOXET NOABUTLCA MPO-
CTO U3-3a@ YMEHbLUEHWUSt CTOUMOCTU OTKPbITbIX NO3ULMNA.

CHWXeHMe cyeTa OT MaKCMMyMa 0 MMHUMYMa (peak-to-trough drawdown) —
TEPMWH, UCNONbIYEMbIN AN5 ONUCAHUS MaKCUMaNbHOr0 CHUXEHWS TOProsoro
cyeTa OT Camoro BbICOKOro 3Ha4YeHus o camom ry6oKon BnaguHbl nepeq A0c-
TUIKEHMEM UM HOBOTO MaKCumyma.

CoeaunHeHume (connectivity) — TePMUH, UCNOAb3YEMbIn Anst 06Lero 0603HaYeHNs
CBA3U KoMnbloTepa ¢ MHTepHeToM. Cloga BXOAMT KOMMbLIOTEP, MOAEM, UHTepdeinc
MHTEPHET-NpoBaniepa (Kabenb, TenedoHHas NMHKA, CNYTHUKOBasA aHTeHHa U T.4.),
cepBepbl HHTEpPHET-NPoBanigepa, cepBepbl, C KOTOPLIMU Bbl CBA3bIBAETECH, U 06-
paTHbIM MapLUPYT, N0 KOTOPOMY AaHHbIE UAYT B Ball KOMMNbIOTEP.

Cneumanuct (specialist) — yneH poHagoBor 6MpPxK (06blI4HO NYSE vnn ASE; no
akumnam, kotupyembim B NASDAQ, cneuunannictoB He CylWecTByeT), Yepes KoTo-
pOoro NPoXoasT BCE CAENKKU NO AaHHOW UEHHON Gymare.

CroxacTuK (stochastic) — uMHAMKaTOpP nepesaKkynKku-nepenpoaru, CTaBLini
nonynsapHbiM 6narogaps Jxopary Jleinny. OcHoBaH Ha HabnioaeHuu, YTo LEeHb!
3aKpbiBalOTCH B6AM3U AHEBHbLIX MAaKCUMYMOB NMpPY NOBbIWATENLHOM TPEHAE U
B6/1M3MU AHEBHbLIX MUHUMYMOB MPK NOHUKATENbHOM TPEHIE.

Crparerus ycpeaHeHUs NPOTUB PbiHKA (MapTUHrenn) (martingale strategy) — crpa-
Terns B OTHOWEHUU pa3mepa No3uLMK, NPU KOTOPOM NO3ULMS YBENTUYMBAETCS
nocne fApourpblilla HEKOTOPOW YacTu geHer. KnaccuyecKkas crparerns ycpegaHe-
HWS NPOTUB PbiHKA COCTOMUT B YABOEHWM CTABKU MOCNE KaXKA0ro NPOUrpbILLa.

Crpenka 6uaa (bid arrow) — cTpenka, nokasblBalowas HanpasneHue nocneaHe-
ro 6uaa. Ecnv nocnegHum 6ug Boille npeablayuiero uiv paBeH emy, To 3ta cTpen-
Ka 6yaeT HanpasneHa BBEPX U ByAET UMETb 3€/EHBIN LIBET BO MHOIMX TOProBbIX
nporpammax. Ecnv nocneaHui 61 H1Uwe NnpeablayLuero nam paBeH emy, To CTpe-
Ka YKa3blBAET BHU3 U 0OLIYHO ObiBAET KPAaCHOM.

TuK (tick) — MMHMManbHoe KonebaHue LeHbl TOPryemMoro aktmaa.

TuKkoBan cTpenka (tick arrow) — cTpenka, nokasblBaloulas HanpaBneHue nocne-
[LHer coBepleHHoW caenku. OHa HanpaBneHa BBEPX, €CNK NOCNefHAS LieHa He
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M3MEHUNIAcb UMM OKal3anach Bhille, YeM B Npeablayilen caenke. 310 NoBbiwa-
TeNbHbIN TUK. HacTo ee n3obpaxalor 3eneHon. OagHaAKo ecnu NocneaHss npojaa-
#a 6blfia HUKE UK coBnagana C HeNoCPEACTBEHHO NpeallecTBOBaBILEN eV CAEN-
KOW, TO CTpeJIKa HanpasieHa BHU3 U 06bI4HO KpacHas. 3TO NOHUMKaTeNbHbIN TUK.

«Tonop» (ax) — y4aCTHUK pbiHKa, KOTOPbIA B AaHHbIA MOMEHT KOHTPONUPYET 60/1b-
WYIO YaCTb TOProBAW JaHHbIMU aKUUSAMM.

Toprosns (trading) — OTKPbLITUE AAWMHHOW MNKM KOPOTKOW NO3WULMUKU HA PbIHKE B
pacyete Ha To, YTO OHa 6yfeT 3aKpbiTa C CyWeCTBEHHON NPUBLUTLIO GO C MU-
HUManbHbIM YOLITKOM, €CV CAenKa He cpaboTaeT.

Toprosnsa npaMoro goctyna (direct-access trading) — cMm. 31eKTpoHHas Topros-
2151 NPSIMOro goctyna.

Toprosns Yepe3 UHTepHeT (web-based trading) —xapaKTepusyeTcs cuctemomn
BBOAa opaepos, 6a3upylolenca Ha 6paysepe. Opaepa, KOTopble Bbl BBOAUTE
Ha CBOEM KOMIMbIOTEPE, HaNpPaBnsioTCH Ha KOMMbIOTEPU3UPOBAHHYIO 06paboT-
Ky. Takum 06pa3om, Bawwu opaepa — 370, NO CYTH, NOCNaHusa 6POKepPy Mo 3feKT-
POHHOM NOYTE, KOTOPYIO Bbl UCNONb3YETe BMECTO TenedoHa.

Toprosblit KanuTan (equity) — CTOMMOCTb aKTUBOB Ha BalleM CYeTe.

yKJ'lOH, CKNOHHOCTL (bias) — TeHAeHUMA K ABUKEHUIO B ONpeaeieHHOM Hanpas-
neHnn. 1o MOXeET BObiTb PbIHOYHBLIM YKIOH, HO B AJ@HHOW KHUIre B OCHOBHOM 06-
CYXAIOTCA NCUXONOTrMYECKUE CKIIOHHOCTMU.

YnpaBsneHue AeHexHbIMK CPpeACcTBaMK (money management) — TEPMKH, KOTOPbIN
4acTo MCNONL30BaNCs ANS ONUCaHUA NPoLEecca onpeaeneHns pa3mepa no3uLuu,
HO Y HEFO CTONbKO APYTUX 3HAYEHWUM, YTO MHOTUE HE B COCTOSAHUM NOHNATL €ro Non-
HbIA CMbIC/ W Ba)KHOCTb. Hanpumep, 3TMM TEPMUHOM TakKe 0603Ha4atoT ynpas-
NEeHWe AeHbramu Apyrux Nioaen, ynpasneHue pucKoM, yrpasneHue MMYHbIMU ou-
HaHcamK, AOCTUEHWE MaKCUMaNbHON JOXOAHOCTU U MHOTUE [PYrue KOHLEMNLMUH.

®dopma T (form T) — yKasbiBaeT, HTO cAeNKa coBeplueHa Nocse 3aKpbITUS PbIHKa
(mexay 4:02 n 4:39).

dyHaaMeHTanbHblid aHanua (fundamental analysis) — aHanu3 pblHKa € LeNbto
onpegeneHnn xapakTepucTUK cnpoca v npeanoxerus. Ha $oHAOBbLIX pPbIHKax
dyHAaMEHTaNbHbIN aHanu3 uccneayetr CTOMMOCTb, AOXOAHOCTb, MEHEAMKMEHT U
ApYyrue AaHHble, OTHOCAWMECH K aKLMSM TOW MU MHOW KOMMaHWK.

LileHoBoe pacxomaeHue (price divergence) — BO3MOXHOCTb MHOrAa NoAy4UTb
nyywyto ueHy B Takux ECN, Kak Island n Archipelago, NOCKONbKY Ball IMMUTHbIA
opAep Hauny4lrum o6pa3oM COOTBETCTBYET HOBOMY UM YIKE CylLLeCcTBOBaBLLEe-
My opaepy B ECN, koTopas npegnaraet UCNoNHEHUE NO NyYwen LeHe.
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LleHoBble Apychl (price tiers) — ueHoBblE YPOBHM Ha 3KpaHe BTOPOro ypoBHS, B
KOTOPbIX CrPynnYMpoBaHbl OTAEMbHBIE YHACTHUKM U 06BHEM UX 3aIBOK MO JaHHOM
LeHe. LlenoBble Apycbl pacnonoXeHbl B HUCXOASLIEM NOPSAKe Ha CTOpoHe 6u-
OB 1 B BOCXOASILLEM MOPSAKE Ha CTOPOHE acKOB.

Yueno nyywmx (number best) — KONUUECTBO CnyyYaeB, KOTAA YHACTHUK PbiHKA
oCTaBascs egUMHCTBEHHbIM YHaCTHUKOM Ha nto60oM AaHHOM LEHOBOM YPOBHE.

LLinpokononocHki# (broadband) — TepMuUH, 0603HA4aOLMA BEICOKOCKOPOCTHOE
coegnHeHue ¢ MHTepHEeTOM.

AxpaH BTOPOro ypoBHA (Level Il screen) — odpuumnanbHoOe HasBaHWe: KOTUPO-
BOYHbI MOHTaXX BTOporo ypoBHA NASDAQ. lNoka3sbiBaeT Tekyume 6uabl n opde-
pbl Ha aKLMK JaHHOW KOMMNAHWU BCEX YHAaCTHUKOB TOProB.

AneKTpOHHAas KHWUra opaepoB (electronic order book) — CNMCKK Bcex opaepos
Ha NOKYMKY U NPoAdaxy ornpeaeneHHON aKuuK, NPUXoasaLMX Yepes JaHHYo CUc-
TeMy MapLupyTU3auuu.

AneKTpoHHas Toprosns npsaMoro aoctyna (EDAT — electronic direct-access
trading) — TvN TOproBaK, xapaKTepU3yioWMINCa NPSMbIM COEIMHEHUEM C cep-
Bepamu boHAO0BbLIX BUPK (PA3YMEETCs, Yepesa cepBepbl Bawero 6pokepa). Knio-
4eBbIM MOMEHTOM 3JeChb ABNSETCA TO, YTO TaKOe COeuHEHUe npeanonaraeT oT-
CYTCTBME NOCPEAHMKA B IMLLE OnepaTopa — KOMaH/bl C KnaBuaTtypb! UK OT MblLLK
HanpasngioTCa NPAMO Ha PbIHOK. [porpaMMHbIe NaKeTbl ANS INEKTPOHHOW TOp-
rOBJIM NPSIMOIO AOCTYNa NOCTPOEHbLl Ha TEXHONOIMMU «KSIUEHT-CEpBEp».
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3NEeKTPOHHaa BHYTPUAHEBHAA TOProBAs — OfHa U3 CambiX
MHoroob6elyaoumnx chep 6usHeca XXI B. Ho 4Tobbl cTaTh ye-
NewHbiM HEBHBLIM TPENAEPOM, Bbl JOMKHBI HE TONLKO Npe-
KpacHO OPUEHTUPOBATLCA Ha PbiHKE, HO U rYBOKO NOHUMAaTL
camoro cebs. KHWra usBecTHerWero aMepuKaHcKoro ncu-
xonora B o6nactu TpenauHra Bana K. Tapna v npeycnegato-
uero gHeBHOro Tperaepa bpaiaHa [)kyHa noMOMeT Bam 3a-
NOXUTb GYHAAMEHT ONrOCPOYHON NPUBLINLHON TOProBax U
paspaboTtaTb UHAUBULYaNbHbIE TOProBbIe CTPaTerMu Ans
PasUYHbIX PbiHOYHBIX CUTYaLIUA,

Llenb 310 KHMrM — caenatb U3 Bac MaKCMManbHo addek-
TUBHOIO Tpeiaepa B KpaTtyanwmne cpoku. Lar 3a warom Bb!
OCBOUTE OCHOBbI YCNELWHON TOProBAK: CamoaHanus, npuemb!
NCUXONOTUHECKOWM MOAIOTOBKK, pa3paboTKy TOProsoro nna-
Ha, TEXHUYECKUE acreKTbl TOProsan Yepes UHTEpHET 1 me-
TOAb! Bbi6Opa akuMi. Ho 3T0 TONbKO Havano. ABTOpbI cpasy
€ pacKpbIBalOT nepes BaMu CexkpeTsl NPUBLIILHON TOPros-
Jin — KpaTHble R, oxuaaHue, pasmep nosuuuu v Gopmynu-
PYIOT «3010TO€E NPaBUNO» TOPTrOBJIH.

Ha KOHKpETHbIX MpuMepax Bbl NO3HAKOMUTECH C PSAOM Map-
KET-MEWKEPCKUX U MHEPLIMOHHBIX CTpaTerui, HayumTech pac-
nosHaBaTb TaKne o6MaHHble NPpUeMbl MapKET-MeNKepoB,
KaK «QUHTbI FOI0BOW», «lTOBOPOT TEHAEHUMMN», «BbiKaTble
WOpPTbLI» U Apyrue. Y:ke Ha 3TOM 3Tane Bbi CTaHeTe yBepeH-
HbiM B cebe npodeccuoHanom poiHka. Ho nognuHHoe mac-
TEPCTBO NPUIET K BaM, Koraa npoyuraere nocneaHue rnasbl
KHWIW, rge roBopuTes:

@ 0 25 owunbKax TpernaepoB U 0 TOM, KaK KX U36exaTb,;

e 00 aHanuse nNpoBefieHHbIX CAENOK;

@ O NCUXONOTMYECKHKX acneKTax BbICOKOIGDEKTUBHON TOP-
rosnu.

3Ta KHUra BOOPYXUT Bac TOProBbiIMW UHCTPYMEHTaAMHU, Ha-
YHUT MOHUMATb PbIHOK U KOHTPOIMPOBaTh aMoLmn. OHa cbe-
pexeT BaM COTHM 4acoB U TbICAYKU AONNAPOB BO3MOMHBIX
y6bITKOB B npouecce 06y4eHmns TpeNAepCKOMY MacTepCTBy.





