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BCTYIIJVIEHUE

DTa KHUTA MpeHA3HAYeHa IS TeX, KTO XOTel Obl MO3HAKOMUThLCA ¢ paboTtoit Hulo-Mopkckoii dhonnopoit
OupXu, caMoil OOJBIIOW W TIPECTUXKHOW Oupxku B Mupe. OT YuTaTenss He TpeOdyeTcss HUKaKHUX
NMpeaBapUTebHbIX 3HAaHUW 00 3TOoM mpeamere. Bce OCHOBHbIE MOHSTHS, MpaBUJia, U TEPMUHOJOTHUS
OynyT OOBSICHEHBI B JOCTAaTOYHO TMPOCTOM M JOOCTynmHOU Qopme. ABTOpPbI HaACTCSI, YTO IOCie
MPOYTEHUSI 3TOr0 MOCOOUS YUTATENb MOTYYUT AOCTATOYHO 3HAHUM, YTOOBI MOHUMATh MEXaHU3M PabOTHI
CTOK MapkeTa, a Tak Xe Te¢ (yHIaMeHTaJIbHbI€ MPUUYUHbI, KOTOPbIE BAUSIOT HA €T0 MOBEACHUE.

Oco0Oblil UHTEepec 3Ta KHUra OymeT MpeacTaBIIsITh IJISI TeX, KTO XOTesl Obl IMOIpoboBaTh cebs B TOPToOBIie
Ha PBIHKE aKIIMii. ABTOPBI 3TOil KHUTH - Tpeiinepsl Ha Hbio-Mopkckoil 6Gupxe ¢ Gonee yeM NecATUICTHUM
OIBITOM aKTWBHOU TOoproBiu. OHM MPOBEIM, MHOTHE TBHICSYM YacOB, HaOMIomas 3a MOBEICHHEM CTOKOB
B pEeXHME peaJbHOro BpeMeHM (HY M KOHEYHO 3apabaTeiBas OeHBIW). IIpakTUdecKuwe COBETHI U
PEKOMEHIAINM, KOTOPbIE YHTATeIb HAMIET B OTOM KHHUIE - Pe3YyJbTaT 3TOTO OMNbITa. TeXHUKA W MPUEMBI
TOPTrOBJIM, OMMCAaHHBIC 3[eCh, B IEPBYIO odepedb INpeaHA3HAYalOTCS IJIs aKTUBHBIX AeiTpeiimepoB. Tex
TpeiIepoB, KOTOPHIE BHIIIOJHSIOT OOJBIIOE KOJMYESCTBO CHACIOK BO BpeMsl pabOTHl pBIHKA W,
KaK MPaBWJIO, HE OCTABISIOT OTKPBITHIX MO3UIINI Ha JTUTEIBHBIM CPOK.

Heckonbko cJIOB 0 TOM, KakK IOJIb30BaThCs 3TOM KHUTOW. B mepBoM pasmesie yuTatesib MMO3HAKOMUTCS C
ocHoBaMu (uHaHcoB CIIA. BDaemeHTapHBIe 3HAHUS (GUHAHCOBOTO MUpPa U (DMHAHCOBOW TEPMUHOJIOTUHN
00s3aTeNbHBI JUIST JIIOOOr0, KTO PEeIIW Cephe3HO 3aHMMAThCS TOPTOBBIMHM CIEKYJISLIMSIMUA Ha OupXKe.
DKOHOMHUYECKNE HOBOCTH, TOCYNapCTBEHHBIC M KOPIMOPATUBHBIC, 3TO camMas Cepbe3Has ABMXKYIIAas Cuja
Ha Mapkerte. [1oaTOMy T1000# YeT0BEK, KOTOPHIH PUCKYET CBOMMM NEeHBIaMU Ha MapKeTe IMPOCTO 00si3aH
HAYYUThCSI WX YUTATh M MHTepIrpeTupoBaTh. OH MOMKEH HAyYMThCA TPEACKa3biBaTh KaK Ta WJIM WHas
HOBOCTb MOXET IMOBAMSTH Ha IIeHY KOHKPETHOTO CTOKa.

Btopasg uyacTh mocBsllieHa ONMMCaHUIO paboThl (MHAHCOBOK OupXu. B 3T0i rpaBe OyayT OOBSICHEHBI
CTPYKTypa OMpPKM, THITBI TOPTOBBIX OMEpalMii, TEPMUHOJOTUSI M TpaBuia ToproBiau Ha NYSE. B Heit
aBTOPbl TakXe PacCKaxyT O paboTe cHelUalucTa, O HEeBUAMMBIX IJsI MyOJUKM omepauusix, KOTOpble
MPOUCXOASAT Ha TOPTOBOM TOJY OUPXM, U O HEKOTOPHIX HE BIOJHE OYEBUIHBIX 3aKOHOMEPHOCTSIX B
paboTe phIHKA.

B Tperheil mIaBe uYMTaTedb ITO3HAKOMHUTCSI C TEXHHYECKHMHU aclleKTaMH TOPTOBJIM Ha 3JeKTPOHHOM
pBIHKe. MBI pacckaxkeM 00 OCHOBHBIX WHCTPYMEHTax Tpeliepa, TakKMX KaK KOTHPOBKH, TpaduKu,
JIeHTa W KHHWTa CcIlenrajancTa. Pabora Tpeiimepa B MepBYH oOdYepedb 3TO IIOCTOSHHAass o00paboTKa
OrpOMHOI0 KojauyecTBa MHMopMauuu. MBI OOBSICHUM KakK OBICTpO U 3(D(PEKTUBHO aHAIU3UPOBATD,
9Ty MH(pOpPMaINIO, KaK OTCEeMBATh BaXHYK WHGOPMAIMIO OT IMyMa, M KaK MWCIIOJb30BaTh €¢ IS
COBEpIICHUs YCICIIHOM CHEJKU. DTa TIjJaBa Hambojiee BaxXHasi IJIsI TeX, KTO coOMpaeTcs CTaTh
aKTUBHBIM TpeimepoM. B Heil MBI TTOMbITaeMCsI MaKCUMAaJIbHO ITOJIHO, HACKOJIBKO 3TO ITO3BOJISIET 00BbeM
KHUTH, TIepeaaTh YUTATETIO0 CBOM MPAKTHICCKUI OIIBIT.

[maBa yeTBepTass TOCBSIIEHAa NPAKTUYECKWM 3amadaM KOTOpPBIC, CTOSAT IIepel TpeumepoM KaKIblIi
IeHb. B Hell umTaTenp y3HaeT, KaK IPaBUJIBHO BHIOpAaTh CTOKM IJiI TOPTOBJAM B HAHHBIA JeHb, KakK
BBIOpATh BpeMs M TOYKY 3axolla B MO3UIIMIO M BBIXOAA M3 Hee. B TOT MOMEHT, Korma BBl MHUIIMMPOBAJIU
MO3UIINI0 KYIMMB WJIM IPOJaB CTOK, BBl peajJbHO OTHAeTe CBOM IOEHBIM MaJOIpeACKa3yeMbIM CHIaM
Mapketa. Bcerma cyiiecTByeT BEpOSTHOCTb TOTO, YTO BBl ITOTepsieTe NEHBIM B KOHKPETHOM Tpeumep.
[TosToMy, omHa W3 BaXHEWIIMX CIIOCOOHOCTEM  YCIENIHOIO Tpeimepa 3TO  CIIOCOOHOCTH
KOHTPOJIMPOBaTh CBOW (DUHAHCOBBI PUCK. MBI NPOAEMOHCTPMPYEM B 3TOW TJlaBe MPUEMBI, KOTOpHIE
MMO3BOJISIIOT MUHUMU3UPOBATh PUCK M IOJIyYaTh MaKCUMAaIbHYIO ITPUOKIIb.

TpeiiauHr otTanyaetrcss OT OOJBIIMHCTBA JApPYyrUx Mpodeccuit TemM, 4YTO B HEM OTPOMHOE, TOpOW
pellalpniee 3HaYEHUE UTPAET dMOIMOHAIbHbIM (dakTop. TpyaHO HAWTHM ApYyroe 4yeJoBEUECKOE 3aHsITueE,
KOTOpPO€ CMOCOOHO BBI3BATh TAaKOE KOJMYECTBO TO3UTUBHBIX M HETaTUBHBIX 3MOIUA, TeM OoJiee
3aHSATUE TA€ OTU DOBMOLUMUU UMEIOT TEHIACHIUI TMEPEXOAUTh B CBOK TPOTUBOIOJOXHOCTb C
MOJITHUEHOCHOM OBICTPOTOIA. OTnuyuTenbHast yepra  YyCIEUIHOIo Tpehmepa  3TO YMEHUE



KOHTPOJUPOBATh CBOM SMOILIMH. B mATON T1aBe aBTOPHI IOMEIATCS CBOMMM MBICISIMH Ha 3Ty TeMY
HepeanucTuyHo 0XWOaTh, YTO MPOYMTAB BTy [JIABY YUTATENh Cpa3y IMPUOOpPETEeT BBICOKYIO CTEIeHb
TICUXOJIOTUYECKOTO KOHTpPOJISI. TONBKO dYepe3 pealbHBI XW3HCHHBIN OIBIT, 4Yepe3 ITyTh IIOMBITOK U
OIIMOOK MOXKHO IOJYYHTh 3Ty cIiocoOHOCTh. OmHAKO, MBI HaJeeMCsI, YTO ITOCNIe 3TOI IJIaBbl YMTATE]Ib
OymeT nydile IOATOTOBJIECH K TEeM OIACHOCTSIM KOTOpBhIE OXHIAIOT €ro Ha pealbHOM MapKeTe. MBI
HameeMcs 4YTO IIOMOXeM eMy u30eXaTh MHOXECTBO CTaHZApPTHBIX (M OYEHb JOPOTHUX) OIIMOOK
XapaKTePHBIX I HAUWMHAIOIIUX TPEeHIepoB.

Bcs cmenmanbHas TEPMHUHOJNOTHS B 3TOM KHHWTE TpHUBeIcHA B aAHIJIWMCKOM HaNMCaHUM (KMPHBIMU
oykBamu). JIist aToro ecth Tpu NpuunHbI. [lepBas: 3Ta KHUTa B OCHOBHOM ITOCBSII€HA TOPTOBJIE aKLIUSIMU
Ha NYSE u MbI xoTenu Obl u30exXaTh HeIOpa3yMEHUI M HETOYHOCTEH, KOTOPbIe MOTYT BOZHUKHYTh MpU
nepeBojae. Btopas: mpoctora M ymoOCTBO sl aBTOPOB, KOTOPbie MPUBBIKJIM TI0Jb30BAaThCS ITOM
TepMuHONOTHEH. TpeThbs: aBTOPHl CYMTAIOT, YTO MHWHHUMAaJbHOE 3HAHWE aHTJIMHACKOTO IIPOCTO
Heo0XoaAuMO ISl JII0OOOTO KTO coOupaeTcss TOproBaTh Ha aMepUKaHCKOM pBIHKE, TakK KakK eMy Oyner
HEOOXOMMMO YHMTaThb HOBOCTH M paboTaTh ¢ KOMIBIOTCPHBIMUA IIpOrpaMMaMM HaNmMCaHHBIMH Ha
aHIJIMMCKOM s13biKe. Bce aHriauiickue TepMUHBI OyayT OOBSICHEHBI U MO BO3MOXHOCTM IepeBeJeHbl Ha
pycckuii B KoH1le KHUTHU, B CioBape TexHuuyeckux TepMUHOB.

Heckonpko clIOB B 3aKiIiouyeHHMe. DTa KHUTa TOJBKO IIEPBBIM IIar Ha IYTH YCICHIHOTO Tpeiiaepa.
HeBo3MOXHO B 3TOM MaJIeHBKOM 00BeMe IIepelaTh Bce 3HAHMWS HAKOIJICHHBIC aBTOpaMu. 3HaHWUS,
KOTOpbIE OHM B CBOE BpeMs IIOJYYWIM OT CBOUX YUYUTEJIEW W KOJIJIer, 3HAaHWS OOOBITHIE TOpPbKUM (U
MOPOTUM) OITBITOM OIMMO0OK. Kpome Toro, HmKakoe KOJWYECTBO TEOpeTUUCCKME 3HAHUM HE 3aMCHSIT
KMBOU OIBIT aKTUBHOU TOProBAX. MOXHO IO Pa3HOMY OTHOCHUTCS K TpeUIUHTY. MOXHO OTHOCHThCS
K 3TOMY KaK K MHTEPECHON a3apTHOM Hurpe WiIM JoTepee. BOJIBIMIMHCTBO HAYMHAIOIINX TPeHIcpOB
IIOCTYIIal0T MMEHHO TaK. Hekotopele M3 HuX 3apaboTajiud, MHOTHEe moTepsid. K aBTOpHl OYeHb
OyaromapHBl BCEM TeM, KTO IO CBO€# TJIYIOCTA OTIaJl HaM CBOM HOeHBIW. 1T Hac TPEeWIMHT 3TO
mpodeccus, 3TO TsXelad U WHTepecHas paboTa, KoOTopasi IPUHOCUT XOpOIIWEe MJEHBIH U
VIOBOJIBCTBHE.

Mpbl HagmeeMmcs, 4YTO, IMPOYMTAB 3Ty KHUTY, BBl uuTareinb, OymeTe MAOCTATOYHO ITOJIHO IPEACTAaBISTH
cebe, YTO Bac OXHUIAET Ha IYTH K peaJlu3allMd CBOEM MeEYThl - CTaThb YCIEIIHBIM TpEeWIepoOM Ha
crok Mapkere. Ecmu Bel pemmre, 4TO He MOXETe ITO3BOJHUTh cebe IOTPAaTUTh BpeMsl W YCUIUS
HeoOXomuMBbIe UISI YCBOCHUSI 3TMX 3HAHWi, TOrma OCTaHOBUTech. HM B KoeM ciydyae He TOpryidTe Ha
crok Mapkere. [loctymas wHadye BBl momBepraere cepbe3HOMY PHCKY cebsl, CBOE COCTOSHHE, CBOIO
cempro. IlycTh 3Ta KHHMTa ocTaHeTcs i1 Bac Kak cmpaBouyHOe ITOcoOMe, KOTOpoe MOoMOXeT Bam
JIy4Ille TOHSTH CIIOXHBIM MUP (MHAHCOBBIX CIEKYJISLU. ABTOPHI OYyIyT TOJBKO pagbl 3HATh, YTO HX
TPYA CIaC KOro-To OT (uHaHCOBOW KaTacTpo(dbl. Eciam xe, mpodyuTaB 3Ty KHUTY, BBl mouyBCcTByeTe
B ceOe HOBBIC CWJIBI M YBEPEHHOCTh, MOWTE BIIEpEH, COeNiaiiTe ciaeAylolnuil mar. HauynHaiiTe TOprosath.
MbI cpa3y XOTHM IpenynpeanTh Bac, He oxmmaiiTe OBICTPBHIX yclexoB. He HameiiTech, 4TO, 0Oiamas
3HaHWUSIMU, KOTOpble MBI Bam manu, Bel cpasy HauHeTe 3apabaThiBaTh OeHBIHW. I1yTh OT HaYMHAIOIIETO
JI0 YCIELIHOIO Tpeliaepa 3TO 3BOMIOLUOHHBIN, a He PEBOJIOLMOHHBIN ITyTh. Er0 MOXHO MPOITH TOJIBKO
MaJICHBKMMH IIIaraMu.

Her HMYero MMCTUYECKOTO B TOPrOBJIE Ha CTOK MapKeTe. DTo mpocto paborta. Ecam Bel, uutatens,
MmocTpouTe cebe (GyHIaAMEHT U3 3HAHUWIA, OMbITA U OUCLHUIUIMHBI M, OCHOBBEIBAasICh Ha 3TOM (yHIAMEHTE,
Bel moTpaTMTe MOCTATOYHOE KOJIMYECTBO BPEMEHM M YCWIWM, TO BBl TOXe CTaHeTe YCHEIIHBIM
TpeiimepoM. MBI BEpUM B 3TO.



I''TABA I
OCHOBbBI ®PTHAHCOB CIIA

Tpeiinep, paboraromuii Ha (GOHIOBOW OMpXKe, HOJKEH OBITh 3HAKOM C OCHOBaMU 3KOHOMHUKH. B
MepBYyI0 odepenb, 3TO HEOOXOAMMO IS TOTO, YTOOBI MPaBMJILHO IPeACKa3biBaTh peaklMio PHIHKA Ha
Te WIX WHBIe 3KOHOMHYecknme HoBoctH. B CIIIA cylmecTByeT cHcTeMa pPEryJIsIpHBIX COOOIIeHMH
SKOHOMUYECKUX IoKa3aTteneit. DeaepanbHble OpraHbl OOKJIAALIBAIOT 00 W3MEHEHMAX TI00aJbHBIX
SKOHOMMYECKMX TMoKazaTejeil, Takux Kak Banopoit Hanwonaneusiii Ilpoagykr (GDP), ypoBeHb
6e3pabotuiibl B ctpaHe (Unemployment Rate), usmeHeHusx denepanbHoit yuyeTHoit craBku (Federal
Funds Rate) u 7.1. KomMmnaHuu, akiuuy KOTOPBIX HAXOASTCS B CBOOOIHOM OOpallleHUHU, 110 3aKOHY 00s3aHbl
YeThIpe pa3a B TroJ IPEIOCTaBISITh MOJHBIA OTYET O CBOMX (PUHAHCAX M COOOIIATh Ipyrue BaxKHBIE
HOBOCTU, KOTOpbI€ MOTYT IMOBJMUATH Ha MX NpUObLIb. CylllecTByeT TakXe HECKOJbKO He3aBUCHUMBbIX
opraHm3aluii, KOTOpbIe 3aHWMAITCI COOpPOM, aHAIM30M W NYyOJIUKAlMel CBOUX COOCTBEHHBIX
SKOHOMHMYECKMX IoKa3zareleii. K mocaegHuM B TIepByl0 odepelb HeoOXomuMmo oOTHectH Moody,
KOMITAaHUIO, KOTopas NyOJUKYyeT PEUTUHT KOPIMOPATUBHBIX MOOJTOB, W YHUBepcUTeT Mwuuurana,
KOTOPBIN MyOIUKYeT JTaHHBIC OIIPOCOB HacCEJICHUS.

Jns mpodeccuoHalbHOrO Tpeiijepa, KOTOPHII TOpryeT Ha AMepUKaHCKUX (OHIOBBIX OMpXKaXx,
skoHoMmuka CIIIA cTaHOBUTCS 4YacThl0 €ro TepcoHadbHON kuU3HU. OH eXeAHEBHO YHuTaeT
SKOHOMMUYECKHUE U TMOJUTUYECKME HOBOCTH, OH 3HaeT, KaK BeIyT ceOs OCHOBHBIE MHAEKCHI, TaKhe KaK
Dow, S&P 500, Nasdaq 100, 3HaeT, Kakue rpynmbl KOMMaHU pacTyT B lieHE W KaKue TaaaloT U T...
Bonee Toro npodeccruoHanbHbI Tpeliigep yMeeT aHaIU3MPOBATh 3TU 3KOHOMUYECKUX HOBOCTU U
3apabaTbiBaTh Ha 3TOM JICHbBIU.

DkKoHoMuKAa 1 Punancosbie PrIHKH

B crpanax c ycrosiBIIeiicsi KOHOMWMKOW JEHBIM SIBISIIOTCS YacCThiO TPOU3BOMMTEIBHBIX CWJI CTPaHBI.
JleHbIu CTAHOBSITCS YAaCThIO TEXHOJIOTUYECKOTO MOTEHIMaia CTPaHbl, MO CYTU CBOEW HE OTIMYAsICh OT
3aBONIOB, CTaHKOB, OOPOT, HWHTEJJIEKTYalbHOW COOCTBEHHOCTH, 4YepHO3eMa, MPUPOIHBIX PECYPCOB H
T.1. CaMblif CUJIBHBII WHCTPYMEHT, KOTOpbIM Tonb3yercs DenepanbHoe [IpaBurtensctBo CLIA mms
peTyJIMpOBaHUS 9KOHOMUKHU CTPaHbI, 3TO denepanbHas npoueHTHas ctaBka - Federal Funds Rate.

Federal Funds Rate: - npoyenmut, komopste naamam b6anku Dedepanvroii Pezepenoit Cucmemuot CIIIA
dpye Opyey 3a deHbeu, 000AHCEeHHble HA HOUb.

ITo 3akony CIIIA, xaxnwiii 6aHK 00s13aH UMETh B KOHIe paboyero OHSI B CBOMX 3alacax OINpelaesIeHHYIO
CYMMY HaJIW4YHBIX meHer (okojo 10%) or oOmieil CyMMBI 3aiiMOB M KPEIMTOB, BBIOAHHBIX KJIMEHTAM.
Ecnu y GaHKka He XBaTaeT IeHer, OH 00s13aH 3aHSITh MX Ha HOYb y Apyroro Oanka. [Ipu 3ToM Ha 3TH
JeHbI'M HAaYUCIAIOTCS MpolieHTH. FFR - 5T0 camblit HU3KMUI MPOLICHT Ha 3aiiMbl, KOTOPBIA CYIIECTBYET B
JaHHOE BpeMsi B cTpaHe. Bce apyrue mpouLeHTHble CTaBKM 0asupylorcss Ha HeM. [loaToMy, M3MeHeHUs
(benepanbHOIl MPOIEHTHON CTAaBKM OKa3bIBAIOT OTPOMHOE BIMSIHUE Ha COCTOSTHME (PMHAHCOBBIX PHIHKOB.
Kak npaBuno, mosbliieHue FFR nMeer HeratuBHBIM 3(¢deKT Ha cocTossHHE (OHIOBBIX PBIHKOB U
Hao0opoT.

B CIIA cymiecTByeT crieliMajbHBIN OpTraH, KOTOpBIi 3aHnMaeTcsa mepecmMorpoM FFR, ato ®@enepanbHblii
Komuter mo OtkpbiTomy PriHky (FOMC - Federal Open Market Commettee). Ynenot FOMC
BCTpEYalOTCsl peryjaspHO, OOBIYHO BOceMb pa3 B Troa (pa3 B moJitopa Mecsiua). Ha 3acemaHum
paccMarpuBaeTCcsl 3KOHOMHWYECKasl CHUTyalldsl B CTpaHe, M Ha OCHOBaHWHM aHaJIW3a OIPEenesaTcs
IanbHeWIIas KpeauTHo-AeHexHas [lomuThka, W ypoOBeHb KPEOAUTHOW IPOIEHTHOW CTaBKUA TPOHAXKHU
dbenepanbHbIXx (HOHIOB (TOTBKO IIEJIEBOM YPOBEHb, caMa CTaBKa MOXET OTIMYATbhCS Ha HECKOJBKHMX
IecsaThIX MmpolieHTa). MToroBsiil mpoTtokon 3Tux cobpanuii (Minutes of the Federal Open Market Com-
mittee) mMyOJMKYyeTCs Ha CJAEAyIOUIMU JeHb Tocie BcTpeur. MHBecTOpbl, KaK M CHEKYJISHTbI, OYeHb
MMPUCTATBHO CJEIST 3a BCEM, UTO TOBOPUTCS B 3TUX HoKiamax. [lopoil maxke OXHOTO CJIOBa JOCTATOYHO,
IIJIST TOTO YTOOBI BBI3BATh HA (PUHAHCOBBIX PHIHKAX Oe3yMUe MPOAABIIOB WJIM TOKYIAaTeICH.



Ilonuxcenue gpedeparvnoii npouernmnoil cmaeku obaezuaem noay4enue Kpeoumoe oas1 Ou3necos,
yeeauuueaem nOMOK OeHeZ 6 IKOHOMUKY U MeM CAMbIM CROCOOCMEYem IKOHOMULECKOMY NO0BeMy.

[Momumo mpsMoro BiausHUsS Ha moToK neHer B CIIIA, BenmwmumHa demepalpbHOM IPOIEHTHONW CTaBKHU
MMeeT TaKXe OIOoCpenoBaHHOE BIMSHUE Ha (POHIOBBIE PHIHKU 4epe3 peIHOK PemepanbHbix OOaUrammii
(Federal Treasury Bonds). DToT pbIHOK KOHKYPMPYET 3a KallMTAJOBJIOXEHUS C pPbIHKOM akuuii. I[lpm
MTOBBIIIIEHUW YYETHBIX CTaBOK, PHIHOK PemepanbHbIX OOMMTAalIMii CTAaHOBUTCSA OoJiee NMPUBJICKATEIbHBIM
IJIST JOJITOBPEMEHHBIX WHBECTHIIUH.

HeobxonuMo OTMETHTb, YTO CBSI3b MEXIYy OSKOHOMMWYECKHWM 3J0pOBbEM CTpaHbl U IIOBeAECHUEM
(brHAHCOBBIX PBIHKOB MOBOJBHO pacTskuMasi. B 10JArocpoyHoil mepcreKTUBe YyCUJIeHHE 3KOHOMUKHU B
cTpaHe Bcerja NPUBOAUT K POCTY ee (MHAHCOBBIX PBIHKOB. DTO He Bcerma, IpaBaa IJisi KOPOTKHX
MPOMEXYTKOB BpeMeHU. PocT nmokazaTesneil mpou3BoacTBa HE 0053aTEIbHO COMPOBOXIAETCS POCTOM

LIEH aKIMil HAa PBIHKE, POCT UHMSILIMY He BCceTAa MPUBOAUT K UX CHUXKEHHUIO.

Peaxuusi pplHKa Ha rJ100ajibHbIe MAaKPOIKOHOMUYECKUE MTOKAa3aTeNW 3aBUCUT OT KOHTEKCTa, KOTOPbI

B CBOIO O4Yepedb OIpelneasieTcsl TOCTYMHOCTbIO AeHer. [Ipy HU3KUX YYEeTHBIX CTaBKaX Ha KPEeAuTHl, Ha
PBIHKE TIpeo0IamaloT CIEKYJSTUBHBIC HacTpoeHMs. JlelleBble NEHBIM CTUMYJIUPYIOT CIEKYISATHUBHBIC
KanuTaJoOBJIOXEeHUSI B (DUMHAHCOBBIE PBIHKM. B Takoii cuTyalluu Xopollue 3KOHOMUYECKHE HOBOCTU
YacTo TNPUBOAAT K MaACHUI0O PBIHOYHBIX IIeH. [ 3TOro CcymecTByeT IPOCTOe OOBACHEHHE, -
CMEKYJISIHTBI, KOTOPbI€ OJOJKWJIM JIEeHbIW MOJA Majible MPOLEHTHl W BIOXWIM WX B PBIHOK B HaAexXIe
MMOJYYNUTh OBICTPYIO NPHUOBUIbL, HAYMHAIOT BOJTHOBATHCS, YTO YIydYIIeHHWE SKOHOMHUYECKOW CHUTyaIlluu
MOXET TPMBECTH K YBEJIMUYEHUIO YUYETHBIX CTaBOK. B 3ToM cilydyae crmekylasHTaM NpUAETCS ILIaTUTD
OOJIBIIMIA TPOIEHT Ha 3aHATbIe MMH IOEHBIM W KakKasg-TO YacTh M3 HHUX HauyMHaeT pPeaJlu30BHIBATh
"OyMaxkHyI0 MPUOBIIL", T.e. MpoaaBaTh UMEOIIMECs Y HUX akKuuu. MaccuBHas mMpoaaxa aKiuii TpUBOIUT
K TajeHuio 1LieH Ha poiHKe. CrieKyasiTUBHBI MapKeT mpeoOnaman Ha peiHkax CIIA ¢ 2002 go 2005
rojga, Koraia CTOMMOCTh JIeHer Oblla caMOoii HU3KO# 3a mpeapiayiiue 40 jer.

HpI/I CTaOUIbHOM POCTE OKOHOMHUKHM M BbBICOKHMX YYCTHBIX CTaBKax, HpCO6J'[aJIa}OT MHBECTUIIMOHHBbIC
KalmMTaJOBJIOXEHUA B (1)I/IH8.HCOBI>IC PBIHKH. I/IHBCCTOPH IOKYIIal0OT aKIMHN B HaACXKAC IIOJYYUTH
l'[pI/I6I>I.T[b 4Yepe3 HECKOJbKO JIET, a HC MCCALICB (I/I 3alllUTUTL CBOM KallMTaJlbl OT I/IH(I)J'IHHI/II/I). B Takom
PBIHKE, HEraTUBHbIE 3KOHOMMUYECKME HOBOCTUM MOTIYT BbI3BAaThb ITOABEM HaA PBIHKE aKIIMMA. I/IHBCCTOPOB
yraet O4Y€Hb 6I>ICTp0 pacrtymasda 3KOHOMMKAa. I/ICTOPI/I‘{eCKI/I MOKa3aHO, YTO CJMIIKOM BBICOKHIA pocT
IIPpOMU3BOACTBA HE MOXKCET IIPOAOJIKATHCA JOJIO0 U KaK IIpaBUJIO CMCHACTCA 9KOHOMMYECKOM I[CHpeCCI/ICﬁ.

PBIHOK crmIbHEe BCeTO pearmpyeT He Ha aOCOJNIOTHBIE BEIMYMHBI 3KOHOMMYECKMX IToKa3aTejieil, a Ha
MX pacxXxoxJIeHuWe C TaK Ha3blBaeMbIM KOHCEHCycOM aHanuTukoB (Analyst Concensus). KpymnHrbie
¢unancoBsie nHCTUTYTH CIIIA, Takue Kak 0aHKM, MHBECTULIMOHHBIE KOMIIAHUU, OpoKepcKue (pupMbl
v Oosblive TMaeBble (OHABI MCIOJb3YIOT CIEUUATMCTOB aHAIUTUKOB (Analysts). AHaJIUTHKHU,
OCHOBBIBasICh Ha CBOEM OIIBITC W DPA3JIMYHBIX MaTeMaTHYCCKMX MOMCISAX, 3aHMMAIOTCS IpelckKa3aHueM
SKOHOMHMYECKMX ITapaMeTpoB B OymymieM. DTO MOIYT OBITh INIOOAJbHBIC TOKa3aTeId SKOHOMHUKH WU
(bvHAHCOBBIE IMOKa3aTeJIW OTHEJbHBIX KOMITAHWIM TaKWe HaIllpuMep KakK IOXOIBI, MEeHEXHBIH 000pOoT
WJIN POCT ITpou3BoacTBa. Korma GOJBITMHCTBO aHATUTUKOB CKJIOHSIOTCS K OMHOMY MHEHUIO, BOSHUKACT
KOHCeHCcyc. B Tex ciydasx, Korma peajdbHBbIe ITOKa3aTeId CHJIBHO OTJIMYAIOTCS OT OXMIAeMBIX B TY
WIK WHYI0O CTOPOHY, MOXHO OXHIAaTh 3HAUYMTEIbHBIC KOJICOaHMWs IIeH Ha PhIHKe. Y aKTHMBHOTO Tpelmepa
MTOSIBJISIETCSI pealibHasi BO3MOXHOCTh 3apaboTaTh MEHBIM, TOPIYSI aKIIUM Ha pBIHKE.

OcHoBHbie PUHAHCOBBIE I/IH,IIPIKaTOPBI

B CIHA nnst u3MepeHUs] COCTOSIHUS OSKOHOMMKM B 1I€JIOM, MCIIOJNb3YeTCS pAL  TJ0OaJIbHBIX
9KOHOMMYECKMX MHAMKATOpoB. Huxe naHa xapakTepucTUKa CaMblM BaXXHbIM U3 HUX.

GDP (Gross Domestic Product) - BajgoBoil BHYTpEeHHMH IIPOAYKT, HU3MepseT OOIIYID 1LIEHHOCTh
MIPOAYKTOB M YCIYT, KOTOPBIE TPOU3BOIIT KaK BHYTPHU CTpPaHBI, TaK U 32 PyOEKOM.
GDP gBasgercss caMblM BaXXHbIM BOKOHOMUYECKUN WHAMKATOPOM COCTOSIHUSI B3KOHOMMKHU CTpaHBI.
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YPOBGHL BaJIOBOI'0O HAIMOHAJBbHOIO IMPOAYKTa M3MEPACTCA KaK B TCKYIIMX LI€HAX, BbIpaXasd HaCTOALIYIO
PBIHOYHYIO CTOMMOCTb IIPpOAYKIMH, TaK MU B 0a30BbIX OEHaxX, ITIO3BOJAKOIINX OLCHHMBATh AMHAMUKY
9KOHOMMYECKOIoO pocCTa TaHHOM CTpaHBbI.

ITo ucTopmyecKMM MepKaM HOPMAaJbHBIM 3KOHOMHUYECKUM pPOCTOM cumTaeTcs 2.5-3% B ron. BwIcTpwrit
pOCT 3KOHOMWKH, BHIIIe TAHHOTO TeMIla, OOBIYHO HEIPOJOIKUTENIeH, TaK KaK MOXET BBHI3BATh
MHOIAINI0, W, B CBOIO odepenb, BRIHYIUTh PenepanbHyio PesepBHYI0 CHCTEMY YXKECTOYUTh KPEIUTHO-
IEHEXHYIO TOJMTUKY, YTOOBI 3aMEIIUTh POCT 3KOHOMHKM. YMeHbmeHue GDP HazpiBaloT pereccueii.
Bo Bpemst penieccun PenepanpHas PesepBHas CucremMa MOXeT IOHMXATh CTaBKU, YTOOBI CTUMYJIMPOBATh
SKOHOMUKY M BEPHYThb €¢ Ha IIyTh POCTA.

IIpenBaputenbHbiii mokasateab GDP 3a KBapraj BBIIYCKAETCSI B TPETbI0O WJIM YETBEPTYIO HEIEIIO
nepBoro Mecsua mnocye okoHyaHust kBaptana (8:30 EST) u HaswiBaeTcs advance estimate. Yepe3 Mecsln
[oKa3aTelb KODPEKTHUPYeTCS U BblIycKaeTcs preliminary estimate, a emie 4epe3 Mecsl AaeTcs
OKOHYaTeJbHBIII BapuaHT - revised estimate.

YyacTHUKHU (I)l/lHaHCOBle PBIHKOB BHUMATCJIbHO AaHAJIMU3UPYIOT WU3MCHCHUA  YPOBHA BaJIOBOTI'O
HallMOHAJTbHOI'0 IIPpOAYKTAa OTHOCHUTCJIBbHO IIPEABIAYIIMUX IICPHUOIOB. Bricokass muHamuka pocCTa GDP
CTpaHbl MOXET CcrocoO0CTBOBATh YKPCIIJICHUIO €€ HallMOHAJIbHOU BaJllOTHl Ha MCXIOYHApOOJHOM PbIHKE
N CTUMYJIHPYET KAaIIUTAJIOBJIOKECHMUSA B (I)I/IHaHCOBbIe PBIHKMH.

Federal Funds Rate - ¢enepanbHas mpolieHTHasi cTaBKa, pelieHuMe o ToM, uaMeHuUTh Ju FFR wunm
OCTaBUTh IIPEXHUM, IIPUHUMAIOTCS Ha 3acemaHusax FOMC, KoTopsle IpOUCXOMAT pa3 B MOJITOpa MecsIia,
qalie - 10 BTOpHMKaM. M TOroBBIIl TIPOTOKOJ 3TUX COOpaHWU MyOIMKYeTCS Ha CIAeAYIOIIWI OeHb Iocie
BcTpeun (B cpeny). IlpuHsaThe peuieHUsT 00 M3MEHEHUMM CTaBOK MOXET ObITb MPUHATO U MEXAY
OOBSIBJIEHHBIMM JaTaMU COOpaHUi.

CPI (Consumer Price Index) - mHIEeKC MOTPeOMTENbCKMX II€H, OTpakaeTcsl KaK IeHa ITOCTOSIHHOM
KOP3WHBI TOBAapoOB M YCIYI WCIHOJb3yeMbIX IOTpeOUTEeNsIMHU. PaccuumTeiBaeTcsl 0e3 ydeTa CHIBHO
MEHSIOIIMXCS B LIEHE MUIIEBBIX MPOAYKTOB M sHeproHocuteneii. CPI cuurtaeTcs riaBHBIM GapoMeTpOM
uHbasunu. [Ipenmonaraercss, 4To POCT HAHHOTO IIOKasaTels oOTpaxaeT ycwieHue wuHbasuuu. OH
CpaBHUBAET TeKyIlMe LIeHbl (PMKCUPOBAHHOro Habopa TOBApOB M YCAYTI ¢ lLleHaMM B 6a30BOM IEepUOJE.
Ceituac 3a 06a3zy Oepyrcs ueHbl B mnepuon 1982-1984 rr., korma uHaukatop Obu1 paBeH 100. Beca
pasznuuHbix otpacieit B CPI ciaenyiomue:

+  CTOMMOCTb XMJIbSI 1 KOMMYHaJIbHbIe pacxonbl - 42%;
* TIIpoaykTel mutaHug - 18%;

+  Tpancnopr - 17%;

«  MenuuuHa - 6%;

e Opnexna-6%;

« PasBineuenusa - 4%;

«  Jlpyroe-7%.

B omanyue oOT aOpyrux MHAMKATOPOB MHMASUMU, KOTOpbIE€ YYMTHIBAIOT 1LI€HbI Ha TOBapHI,
npousBeacHHbie ToJdbkKo B CIIHA, CPI orcnexuBaer Takxke MMIIOPTUpPYEMblEe TOBaphbl, KOTOpbIE
CTAHOBSTCS, Bce OoJiee BaXHBI, IUISI aMepuKaHCKoM 3KoHOMHUKHM. B CPI Ttakke BKIIOYalOTCS pa3indHBbIC
HaJIOTU M COOpPHI, IPSIMO CBSI3aHHBIC C IICHOM ompenaeeHHBIX ToBapoB. Poct CPI kKak mpaBuio mpuBOIUT
K MaJeHUIO 1IeH aKIWi U YBEJIUICHUIO CTAaBOK Ha KPESAUTHBIX PHIHKAX.

PaznuuaoT ob6biuHbiii CPI m 0a3oBwiit (core CPI). ba3oBbili monydaloT MCKIIOUYEHUEM U3 OCHOBHOTO
CPI BosaTWIBHBIX MUIIEBBIX MPOAYKTOB M dHEPreTUYecKux KoMmrnoHeHToB. [Ipobaema ¢ CPI - oH ciabo
OTCJIeXXMBaeT M3MEHEeHUsI B TexHoJioTusx. Kpome Toro, oH cnabo snactuueH. B CPI He yuuTtbiBaeTcs,
YTO MPU POCTE IIeH Ha HEKOTOphIle TOBapbl MOTPEOMTENM HAYMHAIOT UX MEHbIIE IMOKYyNaTh, W OOJbIIe
MOKYMaloT Apyrue, 3aMeHsomue ux toBapsl. CPI xe cuutaercd no pukcupoBaHHOU Kop3uHe. Bhixoaut
13 4mcna nmociae oKOHYaHUS cOOTBeTCTBYIOIIero Mecsua (8:30 EST).

Conference Board Consumer Confidence - nHaeKC YBEepeHHOCTH MOTPeOUTENeN, MHAUKATOP KOTOPHI



OTpaXXaeT YpPOBEHb YBEPEHHOCTH OTHECIbHBIX ITOMOXO3SIMICTB B YCTOMYMBOCTH 3KOHOMHUKM ceiliyac W B
oynyuem. HacrpoeHus, rocrnoacTByOIIMEe Cpeay MOTpeduTesieid, OTpaxarT COCTOSIHME 3KOHOMMUYECKOM
CUTyallHM - BO BpeMS pOCTa IOMUHHUPYET OINTHUMM3M, PEIECCUs COIPOBOXIACTCS IECCUMU3MOM,
BbIpa>XXCHHbBIM B HMU3KOM MHICKCCE. Ol'ITl/lMl/lCTl/l‘{CCKl/le HaCTpoOCHUA Cpean aMEPUKAHCKUX l'lOTpC6VlTCIIel>i
OTpaxaloT yBeJWUEeHME CIIpoca, 0ojiee BRICOKME TJOXOMBI B chepe OM3Heca, U POCT Kypca aKIIMid.

DTO TJNaBHBI MHAMKATOP OYAYLIMX PAcXOdOB U AEAOBOTO HuKIA. [1aAThb ThICSAY mOTpeOuTeneil B pa3HBIX
YacTsSIX CTPaHBI OIPAIIWBAIOTCS KaXIbIii MecCsIl. YPOBEHb YBEPCHHOCTH IOTpeOUTEICH TPAMO CBsA3aH
C pacxomgaMM TMOTpeOuTeseil, KOTOpble COCTaBJSIOT ABE TPETHM COBOKYIHOIO cIipoca B 3KOHOMUKe. OH
TaKXXe CBSI3aH C YypOBHEM 0e3paboTHUIIBl, MHQISANIUKM W pealbHBIM MOXOMOM. 3a MCXOTHYIO TOYKY B3ST
ypoBeHb 100 B 1985 romy. Bojee-MeHee 3HAUMTEIBbHBIM CUMTAETCS M3MEHEHHUE MHIeKca OoJjiee 4eM Ha
5 nyHkToB. YeM GoJibllie yBEpEeHHOCTb ITOTpeOUTENCH, TeM OOJbIlIe CPEeICTB OHU OyAyT TpaTUTh. OIHAKO
U3MEHEHUsI YBEPEHHOCTU TMOTpeOuTeNeii M PO3HUUYHBIX MMPOJaX COBMAZaloT He MoJHocThio. Ecnu
5KOHOMMKA JOJITO PACTeT, ITOKYIKHM MOTYT CHMUXXAThCS TaXe TapajijieJbHO C YMEHBIICHHUEM 0e3pa0OoTHIIH;
TaK KaK MPOUCXOMUT HacChllleHUe MoTpebHocTeit. Takke, Korjma HauMHaeT HabupaTh 000POTHl MHDISALIUS,
B KPaTKOCPOYHOM TEpCIEeKTHUBE pPacXOmbl MOTYT BHIPAaCTH, TaK KaK IMOTPEeOUTEIM HAYMHAIOT ITOKYNAaTh,
YTOOBI HE IUIATUTh IO OO0Jjiee BHICOKME IleHaM B JajbHellneM. BBIXOOUT OTYET B MOCHEIHUI BTOPHUK
Mecsa, OIMH pa3 B Mecall. (AHAJIOTUYHBIA WHIEKC HACTPOCHUU IIOTpeOMTENIell IyOoJIMKyeTcs
Muuuranckum YHupepcutetoM - University of Michigan Consumer Sentiment).

Industrial Production - nHaycTprasbHOE€ NPOU3BOJICTBO, €KEMECSIUYHBIM MHAECKC, OTpaXKaloUil TEMIIbI
pocTa MPOMBINUICHHOTO Mpou3BoacTBa. OTpaXaeT CHIIy 3KOHOMHUKM, a 3HAUYMT U CHJIy HAllMOHAJBHOMU
BaJIOTHl U (OHAOBOro phiHKA. Takum 00pa3oM, Mpu yBeJIMYEHUU BTOTO MOKazaresisi HabjgomaeTcss pocT
Ha ¢OHAOBBIX pblHKax. [Ipu yMeHbLIeHMHM, LEHbl aKUM{ TMagaioT. BeIpaxaeTcs B NpoLEHTax K
npeasiayiieMy nepuony. Beixonut 1 pa3 B mecsil B patione 15 uucna (9:15 EST).

Capacity Utilization - nHaeKC MCMOAb30BaHUS MPOMBILIJIEHHBIX PECypcoB, BbIXoauT BMecTe ¢ Industrial
Production, TakXe oTpaxaeT oOIIMe TEMIBI poOCTa IIPOMBINIJICHHOTO IIPOM3BOACTBA. SABisieTcs
OIHUM U3 IToKa3aTeJei TeMIIOB pOCTa SKOHOMUKU. BrIpaxkaeTcs B MPOIEHTaX K MPEAbIIYIIEMY TIEPUOLIY.
Jnsg maHHOTO IOKa3zaTes CYIIeCTBYeT OINTHMMalibHOe 3HaueHue - 81.5 %. 3HauyeHWM 3TOTO MHIEKCa
6osee 85 % ckopee CBHACTEILCTBYET O "TIEperpeToM” COCTOSHUU SKOHOMHUKHU, 9YeM O €ro OJIaroIoIydui.
"I[leperperoe” cOCTOSIHME 3KOHOMHWKHM IPHUBOAUT K MHQOISIUKA U TOBOPUT O BO3MOXHOCTU IOBBIIICHUS
YUYETHBIX CTaBOK ILIEHTpaJbHbIM OaHKoM. Eciu 3HaueHue 3TOro nmnapamerpa CYIIECTBEHHO HMXe
OINITUMAJIPHOTO, TO 3TO YKa3bIBAaeT Ha CIA00CTh SKOHOMHUKM M MOXET IMPUBECTH K IMameHUI0 (OHIOBBIX
PBIHKOB.

Durable Goods Orders - oTueT O 3akKka3zax Ha TOBapbl IJUTEJIbHOI'O I10JIb30BaHUSI. OOBIYHO 3TO
IOPOTOCTOSIIIINE TOBaphl (HampuMep, aBTOMOOMIIN), MTO3TOMY HAaHHBIM WHIMKATOP OTpaxkaeT HEe TOJBKO
OXUIAaHUS TOTpebuTeNeil, HO U CIIOCOOHOCTDH ITOCICAHUX TPATUTh OOJbIIME CYMMBI. BeanumHa 3aKa3oB
Ha TOBaphl IJIWUTEIHHOTO ITOJBb30BaHMsS SIBJISIETCS OOHUM W3 Hambojee BaXHBIX ITOKa3aTeieil, KOTOPBIA
IaeT MpeAcTaBlIeHHE 00 YBEPEHHOCTH IOTPEeOUTENC B CYIIECTBYIOIIEH 3KOHOMHUYECKOW CHTYaIlWH.
YBennueHne 3TOro I0Ka3aTelssl MOJIOKHUTEIbHO XapaKTepU3yeT COCTOSIHME KOHOMUKHU W ITPOM3BOICTBA.
[ToaToMy POCT 3TOTO TTOKAa3aTesl ITIOMOTaeT YCHIICHWIO (POHIOBOTO PBIHKA, a MaJcHME OCIa0JsIeT ero.
Beixoaut okosio 26 yucia kaxgoro mecsua (8:30 EST).

ISM (Institute for Supply Management) Index - nHIeKc accolnaliy MeHeIXepoB Mo 3akynkam. [1pu
pacuetre MHIeKca OepyT BO BHMMaHUE TATh (AKTOPOB; HOBbIE 3aKa3bl, IPOU3BOACTBO, 3amachl TOTOBOM
NMPOAYKIMHU, MOCTABKM KOMIUIEKTYIOIIMX, 3aHATOCTh. M3MeHsiercs uHaekc oT 0 mo 100 co cpemuHoii
50. Tlokazatenb, koTopbiii mnpeBbiinaeT 50%, ykas3biBaeT Ha POCT MPOM3BOACTBA U BCE SKOHOMUKH.
[Toka3arenb Ha ypoBHe 45-50% oToOpaxaeT cTarHaiiuio B cepe MPOMBIIIJIEHHOTO MPOU3BOJACTBA MPU
COXpaHsIOEeMcs 3KOHOMUYeckoM pocte. [lokaszarenp Huxe 40% o3HayaeT cTrarHaluMio, Kak
MPOMBILIJIEHHOCTU, TaK W BCeli 3KOHOMUKHU. [Ipy NMpubIMXeHMU 3HaUYeHUs MHAeKca K 60 MHBECTOpHI
HauMHAOT OECMOKOUThCSI IO TOBOAY BO3MOXHOTO IleperpeBa 3KOHOMMKHU, pOCTa HMHOISUUUA U
nosbimeHus1 craBku FFR. Ha cduHaHCOBBIX phIHKax MpUAalOT Oosibllioe 3HayeHue Mokasareno ISM B
CBSI3U C €ro 3HAUYUTEJbHBIM BJIMSHUEM Ha MoHeTapHylo noautuky PenepanbHbix Pesepsos CIIA. ISM
Index camblii TepBbIii SKOHOMMYECKHU WMHAMKATOP Mecslia, BBIXOAUT B TepBbI pabouuii JeHb Mecslia
(10:00 EST).



Unemployment Rate - (ypoBeHb 0e3paboTHIIBI), IOKa3aTeslb, XapaKTepU3YIOIIUNA COCTOSIHUME pbIHKA
TpyZa B CTpaHe. YPOBEHb 0e3pabOTHUIIBI PaCCUMTHIBAIOT KaK COOTHOIICHHME KOJMYECTBA 0e3pabOTHBIX K
o0lleil YMCIEHHOCTU TPydoclocoOHoro HaceneHus. Ompepensercss mo ompocy 60 000 cemeit. OmuH
M3 KIIOYEBBIX MaKPOIKOHOMMYECKHUX IOKasarejeil. PocT ypoBHs Ge3pabGoTuiibl Bbillie 6 % yKa3biBaeT
Ha YXyOIIeHWE COCTOSIHWS PBIHKA TPyla M COOTBETCTBEHHO YXYAIICHWE 3KOHOMMYECKOW CHTyallUd B
crpade. CHUXeHME YPOBHS 6e3paboTUIIbl HUXe 4 % CUTHAIU3UPYET "TeperpeTyo” 3KOHOMUKY U MOXET
MIPUBECTH K YBEIMYCHUIO YICTHOMN CTaBKHU I KpeauTopoB. I1yGiauKyeTcs B MEpBYIO pabOUYyio ITSTHUILY
kaxpgoro Mmecsua (8:30 EST).

Initial Claims - nepBuuHbIe oOpaineHusi 0Oe3paboTHBIX. I[lokasaTenb, OTpaxalolWil YUCIO JUI,
MMOJABIIMX IIePBUYHBIC 3asBICHMS Ha ITOJydeHHE TOCYIapCTBEHHOTO IOCOOMS 1o 0Oe3paboruiie. DTOT
MHIEKC MOCTaTOYHO HETOYEeH, TaK KaK OH TMOABEPXEH CYIIeCTBEHHBIM M HEOINpaBIaHHBIM CKauyKaM.
CyIlleCTBEHHBIM CUTHAJIOM K M3MEHEHHWIO B 3aHSATOCTH CUYMTACTCS M3MEHEHHWE IEePBUYHBIX OOpamieHWi
Ha 30 uau 6ojee Thica4. Boixoaut kaxabiii uetBepr (8:30 EST).

PPI (Producer Price Index) - wuHaekc LieH MOpOM3BOAMTENIEH, oOIpeneasieTcsl IO ONTOBOU IeHe Ha
TOTOBBIII TIPOAYKT, 0e3 M3MEHEHHs IIeH Ha IIPOIOBOJBCTBHEC M 3HeproHocuTenau. PPl mcrmonbp3yercs
aHaJIUTHKaMMU KakK IoKa3aTejlb OLEHKU YPOBHS UHMIauuu B OyaymeM. [Ipu pocTe mHAeKca BO3MOXHO
CHMXeHUe 1eH akiui. Pasznmuyaior oObiuHbiE PPl u 6aszoBeiii (core PPI). bazoBbiii mosyvatoT
HUCKJIIoUeHUueM U3 ocHoBHOro PPI BomaTuabHBIX MUIEBBIX MPOAYKTOB UM 3HEPTeTUYECKHUX KOMIOHEHTOB.
Brixomnut pa3 B mecsint okoso 11 yucna (8:30 EST).

KopnoparuBHoe ®PuHaHCHpOBaHHE

duHaHCHPOBaHUE MOCPEACTBOM (DOHIOBEIX PHIHKOB, 3TO OOWH M3 CaMBIX MPOBEPEHHEIX U 3P (PEKTUBHBIX
croco6oB (GUHAHCHMPOBAaHWS WHAWBUAYAJIbHBIX KoMIIaHWU. Kak OOWH W3 IMOCIEIHUX YCIIEXOB TaKoi
cucTeMbl (DMHAHCHUPOBAHUS, MOXHO TMPUBECTU MPUMEP OBICTPOr0 Pa3BUTUS KOMITbIOTEPHBIX TEXHOJOTUIA
u HMurepHera B CIJA u apyrux crtpaHax 3amagHoro mupa. Jlanbiie Mbl BKpaTlie OMNUIIEM, KakK 3TO
MMPOUCXOIUT Ha JeJe.

B nm060ii cTpaHe Bcerga CylIeCTBYeT HEKOTOPOE KOJIMUYECTBO MPEANPUUMYUBEIX JIIOACH, KOTOPBIE XOTEIN
OBl pealm30BaTh CBOM MIEW, WM 3apaboTaTh Ha 3TOM HeHBTH. YacTo peaam3amus 3TUX MACH COBITamacT C
uHTepecamu odbinectBa. [lyThb OT uaeu A0 ee peaau3aluu He MPOCTON U TpeOyeT B MEPBYIO ouepelb
3HAYUTETLHOTO BIMBaHMWs KammuTajaa. Kak mpaBwio, JIOOW C HWOEeIMH, Ha TEPBBIX 3Tamax 3TOTO IYTH
HaxXoAsT WHIVNBUAYaJbHBIX NHBECTOPOB, TOTOBBIX PUCKHYTh COOCTBEHHBIMM JACHbIaMH B HaleXIe, 4TO B
OymylmeM OHHM CMOTYT BEPHYTb MX MHOTOKpaTHO. TakuM obpaszom, dopMmMupyeTcs MajieHbKas dJacTHas
KOMITaHUS.

Ecnm takas KoMmIaHUS OKa3bIBaeTCsl YCIICITHOI, OHa HadyMHaeT pacTu. I[losBiseTcs ToBap, KOTOPHIU
MOXHO IIpOJaBaTh, IOKYyIAaTeJX Ha 3TOT TOBap, ITOTCHLMAJNbHBIC 3aKa3uMKM W IepBast MPUOBLIb.
OpurnHanpHasg WAes IoKaszajla CBOE¢ IIpaBO Ha CYIIECTBOBaHME, a PYKOBOACTBO KOMIIAHUM CBOIO
KOMIIETEHTHOCTh B YIIpaBJICHWHM OWU3HECOM. 3aKa3uMKOB CTAHOBHMTCS TaK MHOIO, YTO CYIIECTBYIOIIUE
IIPOM3BOACTBEHHBIE MOIIMHOCTU YX¢ HE B COCTOSHHMHU YIOBJICTBOPUTH CITpoC. 11 KOMIIAaHUM HACTYIIHIIO
BpeMsI BBIXOAUTHh Ha HOBBI, 0oJiee BBICOKMII Ka4eCTBEHHBI YpoBeHb. HYXXHO CTPOUTH HOBEIE 3aBOIEHI,
HaHUMaTh paboYMX, MOKYNaTh JOPOTOe 00OpymOBaHME. A IJIS OTOrO HYXXHO OYeHb MHOTO jAeHer. Takue
JEHBI'M MOXHO ITOJYYUTh TOJTbKO Ha PBIHKE aKIIWA.

dupekTopa KOMIAHUM WAYT B OOJIBIION KOMMEPYECKHWI OaHK WM (DMHAHCOBYIO KOMIIAHUIO M IIPOCST
IIOMOYb MM BBIMTU Ha OMpXy akumii'. Ecau 6aHK coriamaeTcss UM IIOMOYb, TO OH OepeT Ha ceOs poJib Tak
HazeiBaeMoro Underwriter. OH CTAaHOBUTCS ITOCPEIHUKOM MEXIy KOMITAaHWEW W YIIpaBlIeHUEM OWpPXKU.
I[ToMuMO 3TOTO, aHAIMTUKY OaHKA OIEHWBAIOT MOTCHIIMAI KOMITAHUU W OTIPEICISIIOT €€ KallUuTaIu3alliu.
IIpu pacuere KamWTaIM3aUM YIUTHIBACTCS TEXHUUYCCKUU, (DMHAHCOBBIM W WHTEIJICKTYaJIbHBIM KaIllUTall
KOMIIAaHUH U TIEPCIICKTUBHI €€ pOCTa B OYIyIIeM.

ITociae Toro Kak Bce YYaCTHMKM 3TOro Ipollecca (IMpeKTOpa KOMIIAaHUM, underwriter W yrpaBJecHUE
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(oHI0BOrO phIHKA) COTJACUJIMCh HA KOHKPETHYIO UM PY KanuTaau3auuy KOMIAHWHU, ONpeaeisieTcs eHa
aKIIMM U 00U 00beM MEPBUYHOTO BHIMTYCKAa. DTU MapaMeTphl ONPeaAesaioTCs NpocToit GopMynoii:

Kanutanuzauma = Lena X O6bwem Bbinycka
(MunuManbHbI1 00beM Beilycka Ha NYSE - | MUIIMOHOB akIuit)

YacTh akumii KOMIIaHUSI XpaHUT y cebsl, ocTajibHbie, TaK Ha3biBacMbiii Float, BHIXOAST B CBOOOAHOE
obpaleHue, T.e. TOPIYIOTCA Ha OUpXeBBIX pbiHKax. B mepBolii neHb mybonuuHoro ob6pamieHus (Initial
Public Offering - IPO) aTu akuuu nponamTcs Ha hOHIAOBON OUpxKe.

B pesynbrare 3THX omepalnuii KOMIIaHUS MOJydyaeT B CBOE pacmopsKeHUe MUJUIMapabl nojiapoB. B cBolo
oyepeab, MHBECTOPHI, KYMUBIIME O3TU akKIMM, MOJYyJaloT MpPaBO Y4YacTBOBAaTh B OYAYIIUX MPUOBLIAX
KOMIIAaHUM, TOJyyass AUBUIACHIbI, WM TMOJYYUTh MPUOBLIH OT MPOMAXHW aKIMM, €CJIU KalluTaau3alius
KOMIIAaHUY YBEJIUYUTCS.



I''TABA 11
PABOTA ®OHJJOBbBIX PBIHKOB

OcuoBHubie Peinku CIITA

B CIIA cymiecTByeT Tpu OCHOBHBIE (DOHIOBbIE OUPXKU, ITO:

NYSE - New York Stock Exchange

NASDAQ - National Association of Securities Dealers Automated Quotations
AMEX - American Stock Exchange

NYSE - Hrio Mopkckas hoHmoBas 6upxka - 9T0 caMblil CTaphlil U caMblii G0IbIIO (GUHAHCOBHIN PHIHOK
B CIIA. Ona pacnonoxeHa Ha Wall Street B HukHelt yactu ManxatreHa. Ee ucrtopusi HaumHaeTcsl B
1792 romy, xorma rpyrnmna OpoKepoB coOpasach Moj OOJIBIIMM IJIATAHOBBIM JEPEBOM, KOTOPOE POCIO B
IOXXHOM YacTHM OCTpOBa M IIOAIMCANM COINIAIlIeHHWE O TOProBjie aKmusIMHu. B Hamre BpeMs 3To camas
KpymnHas u3 GOHIOBBIX OMPX B MUPE IO OOIIel KanmuTaau3aluu U BTOpas KpyMHeWIas Mo KOJUYECTBY
KoMIaHuil. Akuuu 6osee yem 2,500 komnaHuit Toprytorcsd Ha NYSE, a 00beM TOPropiu A10XoauT 10 3
MIJUTMAPAOB aKLUUil B AeHb. KoMIaHUM, aKIMK KOTOPBIX 3aperncTpupoBaHbl Ha Hulo Mopkckoii Gupxe
- 3TO MUPOBBIC JIUACPHI B CBOMX O0JIACTSIX, COIMIHBIC, KPYIHEUIINEe KOMIIAaHUN AMEPUKU U MUpa.

Chenky 3akjoyaloTcsd B OJHOM KOHKPETHOM 3JaHWM, WJIM Kak euie roBopsar "Ha moay" NYSE, kyna
MPUXOIST MPEACTaBUTENN MPOJABIOB U MoKymnaTteaeil. MexaHnusm toprosiau akuusmu Ha NYSE ocHoBan
Ha MPUHIUIIE OTKPBITOTO ayKIIMOHA, - Tak Ha3biBaeMass Open Outcry cucteMa. [IpomaBiibl BEIKPUKUBAIOT
CBOM TMPEMJIOXKEHUSI HA MPOAAaxy, a MOKYMaTeJu Ha CJI0BaX COMIALIAOTCS C HUMU WU BBIKPUKUBAKOT
cBOM mpeaioxkeHus Ha mokynky. OcooeHHocTh NYSE B ToM, 4TO TOProBisl aKLMSIMU MOAAECPXKUBACTCS
cneuraaucramMmu. B Hacrosiiee BpeMsi Ha mosly OuMpxku paboraer 1366 Takux crneumaaucToB. Kaxnabrid
U3 HUX OTBEYAaeT 3a MONAEPKKY "YECTHOTO U YMOPSAOUYEHHOTO" PbIHKA TOPTOBJIM B KOHKPETHOU aKIUU
(unu 2-3 akuMii OTHOCUTEJIBbHO HEOOJBIIMX KoMIaHuit). CnenuaaucT - BTO LEHTpalbHas ¢durypa
OTKPBITOIO ayKIIMOHA, BCE CIAEJKM B aKIUM MPoXoasT uepe3 Hero. IlogpoOHee o pabore cneuuaiucra,
ero mpaBaxXx M OOSI3aHHOCTAX Mbl pacckaxeM Huxke. CHUMBOIBI akluii, KoTopble TopryioTcss Ha NYSE,
MOTYT COCTOSITb U3 OJHOM, ABYX WU TpeX OYKB.

NASDAQ - ¢ongoBas Oupxa HanmonanbHoit Accoumauuu JunepoB ueHHbIx Oymar. OcHoBaHa B
1971 rony. B otnuune ot NYSE, He umeeT Gu3nvueckKoro Mecra MpucyTCTBUs. DTO MOJHOCTBIO
aBTOMAaTU3UpPOBaHHAs 3JEKTPOHHAsI cUCTeMa TOPTroBiAM akKuusMu. B Hacrtosiiee BpeMs - camasi KpymnHasi
B CIIA snekTpoHHasi Oupxka, Ha KOTOPOIl B CpelHUU NEeHb TOpPTyeTcs OoJiblle aKIUil, 4eM Ha JI000ii
npyroit oupxe mupa. KoMmmaHuu, akiiuu KOTOPBIX 3aperucTpupoBaHbl U ToprytoTcss Ha NASDAQ - ato
KPYMHbIE, HO OTHOCHUTEJIbHO MOJIOJbIé KOMIIAaHUM, KOTOpbIe SBIAIOTCS JHUAEpaMU B OO0JACTIX
COBPEMEHHBIX TE€XHOJOrMi. bosblliasg yacTb 3TUX KOMIIAHUM CBSI3aHA C KOMITbIOTEPHON TEXHOJOTruei
u uHtepHeToM. [lopsaka 300 Market Maker moamepXuBalOT MOPSAOK TOPTOBJIU W KOTUPOBKU MJISI
NASDAQ akuwuit. Ux ¢GpyHKUIMM TOXOXM Ha (YHKUIMU CIElMaJucTa, HO CYIIECTBYeT CYIIECTBEHHas
pasHuna. OHa cocTouT B ToM, uTo NASDAQ He mpukpernseT KoHKpeTHoro Market Maker Kk KOHKpeTHOM
akuuu. B pesyabraTe mojyuyaercsl, 4yTo cpeaHioro akuuio Ha NASDAQ noanepxupaioT 10-20 Market
Maker (B Microsoft ux 6oapiie 100). CuMBoOIbI akiuii, KoTopbie TopryoTcss Ha NASDAQ coctoar wus3
YyeThlpeX UiIn OOoJiblle OYKB.

AMEX - AmepukaHckas (oHmoBas Oupxka, 3-9 mo BeauuuHe ¢onmoBas Oupxka CIIA. OcHoBaHa B
1921 romy. Ha ee momto mpuxommutcsa okojo 10% ot obmiero od6bemMa TOPTrOBIM BCeX aKIMii B AMepHKE.
Pacnonoxena Henoganeky oT NYSE. Tak xe kak 1 NYSE, AMEX - 370 pplHOK OTKPBITOIO ayKI[MOHA
(Open Outcry). Toprosiusi akuMsIMU IPOMCXOAUT C MOMOIIBIO CHEUMAIUCTOB, HO B oTauuue oT Hrio
Mopxckoit GoHIOBOI GUPKH, CIIENNANTNUCT UTPAET TOPA3L0 MEHBIIYIO POJb. BOJBIIMHCTBO OPAEPOB Ha
AMEX BhimonHsiIoTCS aBTOMaTudecku, 0Oe3 ero ydactus. Ha AMEX TtopryioTcs akuuu MOJOIBIX
pacTylmiMx KOMIaHUMW CPETHEN U MAJIOU KallUTAJIU3ALUU.

AMepuKkaHcKkasa ¢oHgoBasg o6upxa - auaep B toprosie ETFs (Exchange Traded Funds), 6onee 160 ETFs
toprytorcs 3aech. ETF - 370 MHAHCOBBINI MHCTPYMEHT, KOTOPBII TOPTyeTCs] KaK OOBIKHOBEHHAs aKIIMs



U OTpa)xaeT MpOrpecc KOHKPETHOro (PMHAHCOBOTO MHAeKca (00 MHIEeKcaX Mbl paccKaXeM II03Xe B
stoii tnaBe). Camble nmonyasipuble ETFs - a3to Diamonds - orpaxkatot nBuxeHue Dow Jones Industrial
Average (cumBoa DIA), u Spiders - nng S&P 500 (cumBon SPY).

ITomumo rtnaBHbIX GoHmoBeix Oupxk B CIIA cymecTByio elle HECKOJbKO MEHBIINX PperuoHaabHbIX
pbeiHKOB. OHM pacmonoxeHbl B Yukaro, @unanensduu, boctone u Can-DpaHncko. AKIIUKW, KOTOPHIE
TOPIYIOTCS Ha 3TUX PBIHKAaX - 3TO, KaK MPaBUIO0, aKUMU HEOOJbIIMX, MECTHBIX KOMMOaHUil. CTpyKTypa
1 MEXaHMW3M paboTHl 3TUX OMPXK B IeJTOM TaKue xe, Kak 1 Ha NYSE.

CyliecTByeT Takke HECKOJbKO 2JeKTpPOHHBbIX phiHKOB akiuit (ECN), Ttakue kak Area, Inca, Brut. Ha
9TUX PHIHKAX TOPTYIOTCS aKIMW KOMTaHui, 3apernctpupoBaHHbiXx Ha NYSE, AMEX u NASDAQ.

Pycckuit pslHOK - misi cpaBHeHUS MBI mpuBoguM naHHbie DonmoBoit bupxu Poccuiickoit Toprooit
Cucremsr (PTC).

+ KonuuyecTtBo KoMmaHuii - okojo 300;

+ OOmasa kanuTaau3auusgd KOMIaHuii - 125 MuaauapaoB 10JJ1apoB;

+ JIHeBHOU 00BbEM TOPTOBJHU - 3-5 MWUIMOHOB aKI[UH.

CpaBHI/ITCHBHBIC XapakKTCPUCTUKN aMECPUKAHCKHUX PBIHKOB

JlHeBHOI
OOmas o00BeM
KoMmanwuit | kanurtaau3auus TOPTOBJIU Komnanuu
($ TpunIMOHBI) | (MWJITHAPIEI
aKkIuit)

KpynHeiiiine AMepukaHcKue u
NYSE 2700 23 1,5-2,5 MUPOBbI€ KOMIIAHUHU, IPU3BHAHHbIE
JIUIEPBI B CBOMX 00JIACTAX

prHHbIe, HO OTHOCHUTEJIBbHO MOJIOIABIC
KOMIIAaHMH, KOTOPBIC ABJIAIOTCA

NASDAQ 3200 4 1,5 -3,5
JiMaepaMu B 00J1aCTSIX COBPEMEHHBIX
TEeXHOJIOTUI
AMEX 1300 0.5 0,05 - 0,1 Monoaslie, pacTyuiue KOMIIaHUU

cpeaHen u MaJIO KaouTaJau3aluu

DTa KHUTa B MEPBYIO O4yepeab MOCBsIIeHa Toprosie akuuii Heio Mopkckoit honnoBoii 6upxu. [1ostomy,
B JaJbHelIeM MBI OyIeM ONMCHIBATHP TEXHUKY M TIPUEMBI TOPTOBJIM [IJIsg 3TOTO phIHKa. [J1aBHOE
MMpeuMYILeCTBO 3TOil Oupxku 1o cpaBHeHuio ¢ AMEX B Ttom, uto Ha NYSE HamHoro GoJjibllle akLuii,
KOTOphIe MOXHO TOproBatrh geiitpeitmepaMm. boabmmHcTBO akumii AMEX uMmeroT MaleHbKHIT 00beM
toprosnu. OveHb Gosblnoe mpenMymecTso Hbio Mopkckoit 6upsku mo cpaBHeHnio ¢ NASDAQ B Tom,
YTO TOPrOBJS B KaXJOW aKUWU MPOXOAUT yepe3 crneuuaiucta. Bo mepBbIX, CHEUUATUCT OOecneyruBaeT
IUIaBHOE IBUKEHME IICHBI aKIMKM W He IOIycKaeT "HUKHUX' CKAYKOB B IIeHE KOTOPBIC XapaKTepHBI IS
akuuii NASDAQ. Bo-BTophix, cnmeuMalucT - 3TO 4YeJOBEK, Y HEero BhIpabaTbIiBalOTCS CBOU MPUBBIYKM,
MpUEMBl M CTUJIb pabGoThl. Tpeiimep MOXET M3YUYWTh WX, NPUBBIKHYTh K KOHKPETHOMY CIIEIIHAINCTy U
Ha 3TOM 3apabaThIBaTh CePbe3HbIC ICHBIU.

3akon Cnpoca u IlpenjoxeHus

YT1o BBI3BIBACT KOJeOaHWE IIEHBI aKIWMU? DKOHOMHUYECKOW Teopus YTBEepXIaeT, 4YTO IleHa aKIUU B
KOHKPETHBII MOMEHT IOAYMHSIETCS 3aKoHYy crpoca u mpemnoxeHust (Law of Supply and Demand).
CornacHo 3TOMY 3aKOHY, IleHa aKIMM Ha JAaHHBIH MOMEHT Ompeaensiercss 0OaJaHCOM MeEXIy
MOKymnaTeIsIMU (CITPOCOM) U TIpoAaBIaMu (TIPEITOKEHUEM).

Cnpoc HampsiMmyro cBsidaH ¢ LieHol. Eciu Bce mpoune (GakTopbl ocTaloTcs HEM3MEHHBIMU, POCT CIpoca
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BeleT K YBEJMUYEHUIO LIEHbI, TOra KaK YMeHbIIIeHUe CITpoca BeleT K ee CHUXeHMIo. Korma MHoro noaei
XOTSIT KYMUThb OAHY W Ty X€ aKIMI0, M HE XBaTaeT MpOAAaBIIOB, YTOOBI YIOBJIETBOPUTH UX KeJlaHUE,
MOKyMaTed BBIHYXAEHBI Mpeajaratb Bce Oojiee U 0ojiee BBICOKYIO lLieHY. HacTymaeT Tak Ha3biBaeMbIii
Bulls Market - OblYMIi pBIHOK, II€HA aKIIMU CTPEMUTEJbHO pacTeT, CMEeKYJISHTBI, KOTOpbIE WUTpalOT Ha
MOBBIIIIEHNE 1IEH, KOHTPOJUPYIOT CUTYalMIO.

HpI/I INOBBIIIEHMUUN LEHBI aKIIUM, KOJMUYCCTBO XKCJIAarOINX HpI/IO6pCCTI/I 9Ty aKIMio I1agacT (CJ'[I/II.L[KOM
JOporo CTOI/IT), a KOJIMYECTBO IpoJaBIOB pacCcTET. Haxonern HaCcTyna€t MOMEHT, Korga KOJMWYECTBO
aKIUM, KOTOPbI€ XOTAT KYNUTb U TEX, KOTOPHIE XOTIT MPOAATh CTAHOBUTCI OAWHAKOBBIM, MPOIAABLBI U
IIOKYyIIaTeJn HaxXxoadaTcCsa B OanaHce. LlCHa aKI1unu CTa6I/IJ'[I/IBI/IpyeTC$I Ha 0o0Jjiee BEICOKOM YPOBHE.

IIpennoxeHune oTpaxaer oOpaTHOe BIUsIHME Ha leHy. [Ipu mNpouyux HEU3MeHHbIX GakTopax, pPOCT
MPeJUIOXEeHUST BelleT K CHUXEHUIO 1IeH, TOTAa KakK YMEeHbUIeHUe MPeAIOXEeHUSI BeleT K UX YBEJIUUYEHUIO.
Korma MHoro nioneit XoTsaT uM30aBUTbCS OT aKIMii M HE XBaTaeT MOKyMaTeseil, MpoaaBlbl BbIHYXIEHBI
npeajaraTh BC€ MEHBIIYI0O M MeHbIIylo lLieHy. LleHa akiiuu mamaeT, HacTymaeT Tak Ha3biBaeMbill Bears
Market - MeaBeXHH PBIHOK, KOTOPbIi KOHTPOJUPYIOT CHEKYISIHTBI, UTpAIOlIde€ HAa TMOHUXEHUE IIEH.
Hanbliie COOBITUS Pa3BUBAIOTCA aHAJOTMYHO OMNUCAHHBIM Bbille. LleHa akuuu crabunusupyercs Ima
00Jie€ HU3KOM YpOBHE.

s cnpasku - mepmunsl Boitku (Bulls) u Medaedu (Bears) poduauce u3 Habarodenus, ymo 0blku Oblom
CB0UX NPOMUBHUKO8 PO2AMU CHU3Y 88epX, a Medsedu aanoii ceepxy enu3. T.e. Obiku nodnumaiom, a
Medeedu onyckarom.

ns IPUBCOACHHBIX BBIIIC paccyxner—mﬁ HayWHAaUI Tpeﬁz[ep IOJIXKEH cIejaTb OJWMH OYE€Hb Ba>KHBIN
BbIBOI:

Ilena axyuu na oannsiii Momenm - 3mo ueHa nocaeonell coeaKu, Ha KOMopyr
cozaacuaucs npooasey, u nOKynameds.

3artoMHUTE 3TO OoIpeaciIcHuE. B manpHelinneM MBI 6y,£[CM €ro HEOAHOKpPaTHO MUCITOJb30BaTh.

ITokynatenum u IlpomaBubl

D,.J'IFI nerTpenaepoB HeoOXoouMO HMETh 0ojiee 4YeTKoe IpeacTaBJJ€HUE O TOM, KTO TaKHE€ IIpoAdaBIibI
1 KTO TaKM€ IMMOKYIIaTCJIN.

Crapslii 3aKoH phiHKa rnacuT - Buy Low, Sell High - T.e. mokymnaii aeuesie, npoaaBaii gopoxe (Kiagu
pasHWIly B KapMaH). 3aKOHBI pBIHKA HE 3alpeliaroT MCIT0Jb30BaTh 3Ty (OPMYIy B 0OpaTHOM ITOPSIIKE.
T.e. cHavyaia mpojaBaii TOpoXe, a MOTOM IMOKymail nenieBiae (pa3HWIla B KapMaHEe OCTaeTCs TOM XKe).
Tpeitnep umMmeer mpaBo TMpoaaBaTh aklMU, KOTOpbIX y Hero Her (T.H. Short Sell, mogpo6HO Oyner
pacckazaHO B Clenylollell TjaBe) M TakuM oOpa3oM 3apabaThiBaTh Ha TMOHUXEHWMW IIeHbl akiuu. B
TakoM ciiydyae ero HasbiBaloT Short Seller. Tenepb Mbl MOXEM OTIPENENUTh MOKYNaTeJel U MPOJaBIIOB.

Ilokynameas - mopeosey, komopulii xouem kKynumos axyuu, usu Short Seller, Komopomy HYdCHO 3aKpbImMb
C6010 NO3ULUIO.

IIpodasey - mopeosey, Komopwvlil xouem npodams ceou akyuu, uau Short Seller, Komopwiii xouem
omkpuims  "Kopomkyio " nosuyuio.

TpeiimepaM HeoOXOAMMO 3TO YTOYHEHHUE IOTOMY, UYTO CTWUJIb M MaHepa TOPTOBJIM pealbHOrO IpoaaBIia
WY TIOKyMaTes OTJWYaloTCs OT CTUISI M MaHepbl ToproBiau Short Seller.

B IOCJICAYIOIINX IrjiaBaX Mbl IPUBCACEM KOHKPETHBLIC IMTPUMEPHLI. Ha NaHHBIA MOMEHT Bam HCO6XOZ[I/IMO
3aIIOMHUTDH CICAYIOIIYIO KOHICIIITUIO.

Kaxk Bnr YK€ 3HaeTe, LeHa aKLUU - 3TO lieHa MOCJeIHEN CAEeJKU, Ha KOTOPYI COIJIACUJIMCH IPOAaBelLl

11



U TIoKymnarteab. JlONMycTMM TakuMM TIpOAABLOM ObLI, He peadbHbI TIpogaBen, a Short Seller. Yto
npousoiager, ecau akuus nogHumercss B lLieHe? [lokymarenp nmenaetr meHbru, a Short Seller tepsier.
ITokymarenb yXxe He O4YeHb TOPOIIMTCS IIOKyIaTh IO 0OoJjiee BbBICOKOW IlieHe, 3aTo Short Seller xouer
MOCKOpee 3aKpbiTh CBOIO TMPOUTPBHIIIHYIO MO3UIMIO, T.€. TMOKymaeT akuuu. YTo MOpUBOAUT K
MajbHEWIIeMy TTOBBIIICHUIO IIeHBI. YeT0BeKy CBOMCTBEHHO CTpeMIJIEHME IMMOCKOpeil M30aBUTHCSI OT CBOUX
MOTePh, IMO3TOMY POCT IIEHBI B 3TOM cjydae OyIeT IMPOMCXOIMTh 0oJiee CTPEMUTEIBHO YeM, eClId
OBbI aKIIIO ABUTAJ PeajibHBII MOKYIATElb.

AHAJOTMYHYIO CUTYyallMI0O MOXHO OIMCATh IJISI Cliydasi, KOTJa akius TamaeT B IleHe. TOoJIbKO Temneph
Short Seller n peabHBINM MOKYATEb MOMEHSIIUCH POJISIMU, U TEIEPh YK€ IMOKYIaTe b X0YeT KaK MOXHO
cKkopee U30aBUThCSI OT CBOMX aKILIUM, T.€. MPOJAET.

YyacTHuku PrIHKAa

[IpomaBLOB M mokKymaTreneil, KOTOpbie TOPTYIOT Ha (POHIOBOIN OUpKe MOXHO pa3OUTh Ha 5 OOJbIIUX
karteropuii. OHU OTIUYAIOTCS IO CTUIIO W O0BEMY TOPTOBIM M MX BIUSHUIO Ha IEeHBI aknuii. B atm
KaTeTOpHUM BXOJST:

1. IlyOonuka uiv MHOIMBUOYaJlbHbBIE UHBECTOPHI;

2. Bonbmue ¢puHAHCOBBIE MHCTUTYTHI - UHBECTULIMOHHBIE OAHKU, NEeHEXKHbIE (DOHIIBI;
3. KommnbloTepHbIe IPOTPaMMBbI;

4. Cneumanmucr,

5. AKTUBHbBIE TPEWUAEPHI.

NHnuBuayanbHble WHBECTOPHI HUMEIOT TEHACHIIMIO K CTaAHOMY TMOBeAeHUI0. [IpMMEeHUTENbHO K
OMpXEeBOMY PBIHKY B3TO 3HAYWT, YTO OHM ITOKYMNalOT, KOTJa BCE MOKYMalT M IPOJAIOT, KOTraa BCe
nponamT. B pesynpTaTe 9acTo mosrygaeTcs, YTO OHHM MOKYIalOT Ha CAaMOM BEpXy IBVKCHUSI, a MPOIAIOT B
caMOM HM3y. Y HMX HET 3HAaHUM, TEXHUKU M OIbITa, KOTOPbIe €CTh y NMpodeCcCuoHaIbHOIo Tpeiaepa,
MO3TOMY Ha HUX JIeTKO 3apabaTeiBarh. [1y6MKYy MOXHO pacno3HaTh MO UX CTUJIIO TOPTOBJIW, OHU OOBIYHO
Topryto HebospmuMu opaepamu (mo 1,000 akmumii) ¥ TOKyHamT WA TPOAAlOT, MCmoyb3ys Market
opaepa, Korma Ha KOTHpoBKax Oosbiioi Spread. YUeM gemieBne akuusi, TeM OOJbIlIe B Heil Toprylouleit
MyoNMKY (MHIWBUAYaJbHBIE WHBECTOPHI TOPTYIOT CBOM COOCTBEHHBIE NEHBIM, KOTOPHIX He MHOr0). Ha mnx
nouo npuxoautes ot 10 no 20% o6uiero oobema Toprosiu Ha NYSE.

Bospiiie (puHAHCOBBIE MHCTUTYTHI OOBIYHO TOKYMAIOT WJIM IMPOMAIOT OTPOMHBIC TMO3WIINU, - 2 Wi 3
MIWUIMOHA aKIWi IIT HUX HOPMaJbHBIM pasMep. OUeBUIHO, YTO KYIMHUTh TaKyl ITO3UIIMIO Cpasy
HEBO3MOXHO, TaK KaK 3TO IPUBEAET K OOJBIIOMY CKauykKy B IleHe akuuu. [lokymka (uam) mpomaxka
TaKOU TMO3UIIMU MOXET 3aHSTh HECKOJbKO NHEW. BOoJIbIIMM MHBECTOPAM TPYAHO CKPbIBATb CBOMW L€,
OHM TOPTYIOT OTPOMHBIMM opaepamMu (00br9HO 10 10-20 ThICSY cpasdy), YacTO MOANEPXKUBAIOT YPOBHU
1eH (0COOEHHO BO3Jie IEJBIX IIMMP) U Cepbe3HO BIUSIOT Ha IeHY aKIuu. Tpeiaepbl MOIb3YIOTCS 3TOM
cutyauuei s cBOei MPUOBLIM, IJISI HUX BTO CaMblii OOJBIIONH M caMblii BEPHBI MCTOYHUK HEHET.
XapaKTepHOW OCOOEHHOCTbHIO TOPTOBIU OOJBIINX UHCTUTYTOB SIBJASIETCS TOT (PAKT, YTO OHU B OCHOBHOM
TOPIYIOT Ccpa3y IOCJe OTKPBITHS PBIHKA U Tepel ero 3aKphiTheM (OOBIYHO TEePBBIM W TOCIeNHUIN 4Jac).
0O6beM ux Toprosiau B obuiem oobeMe NYSE oxkosio 30 - 40%.

KoMmIploTepHble TpOrpaMMBl MCHONB3YIOTCA OOJBITUMH (UHAHCOBBIMU WHCTUTYTAMM [IJIS TOPTOBIIU
0O0JbIIOrO 4Yucaa aklui omHoBpeMeHHO. MX BKilouyaroT, Koraa BBIXOAST TjoOajbHble (QUHAHCOBBIE
HoOBoOCTU (HampumMmep, usMeHeHue Prime Rate) mnam xorma rinoGanbHble MHAMKATOPHI PbIHKA JOCTUTAIOT
KaKOTO-HUOYIb KPUTUUYECKOTO YPOBHS. DTO, KaK MPaBUIIO, IIPUBOIUT K PE3KUM CKayKaM IIeH, Ha KOTOPBIX
TpynHO 3apaboTtaTh AeHbIU. CyLIeCTBYIOT AHU, KOraa Tpeiaepy HYXXHO ObITb MpPeAeJbHO OCTOPOXHBIM
1 YMEHBIIUTh pa3Mep CBOUX MO3UIMI. B 3TH IHM MPHUCYTCTBE KOMITBIOTEPHBIX ITPOTPaMM Ha PHIHKE
0COOEHHO OIIYTUMO, 00BbEM HX TOPrOBAM MOXET HOXOOUTh A0 IIOJOBMHBI o060miero obobemMa NYSE.
Crmcok Takux OHell npuBomuTcsd B IlpunoxeHum. Tpeilimepsl TaK XK€ IOOKHBI OBITh IIPeAeTbHO
OCTOPOXXHBIMH, KOTIa TJOOalbHBIE WHIWKATOPHI pPBIHKA IIPUOIMXKAIOTCI K CBOMM KPUTHYECKUM
YpOoBHSIM. B 3TuX cHUTyanmusx OBIBAIOT XOpOINME BO3MOXHOCTHU IS 3apabaTBIBAaHUS IeHEr, HO U PUCK
IMOTeph YBEJIWYMBAeTCA ToXe. B cpemHeM KOMIBIOTEpPHBIE MpPOTpaMMBI TOPTYIOT OKojo 20 - 25%
nHeBHOro oobema NYSE.
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CrnenmanucT u ero paboTa 3aciIyXHBalOT 0COO0TO BHUMAHMUS, TO3TOMY MBI TTOCBSITUJIM 3TOU TeME IIeIYI0
r1aBy, KoTopas OyleT TmpeacTaBieHa TO3Xe. 3AeChb Mbl TPOCTO XOTUM CKa3aTh, 4YTO Ha JIOJIO
crieriuaiucra npuxonutcst okojio 10% ot obiero o6beMa TOProBIM B KOHKPETHOM aKIINU.

Tpeiinepbl OoTOMpPAIOT NEHbIU y BCEX MEPEYMCIEHHBIX BbIle KaTeropuid W y Ipyr Apyra. XapakTepHas
0COOEHHOCTh MX TOPTOBJIM - 3TO IMOKYIKa M TpoJaxa aklMii B TOT MOMEHT, KOTJa Ha KOTUPOBKAaxX OYEHb
ManeHbkuii Spread. Bca o2Ta KHMUra TocBsileHa paboTe Tpeilepa, IO3TOMY Mbl He OyaeMm
OCTaHaBIMBATLCS 3AeCh Ha IOAPOOHOM OINMMCAHUM WX METOAOB. XOTHMM TOJIBKO JaTh COBET IJIst
HayuHatomux. Ecau Bbl yBugenu, 4to B akUMW TMPUCYTCTBYET MHOTO TpeiaepoB, TO Jyulle €€ B 3TO
BpeMs He ToproBaTb. OHM, CKOpee Bcero, 0osiee OMBITHBIC U 6ojiee OBICTPBIe, YeM BBl M cMOryT oToOpaTh
y Bac vacte Bameit mpu6siin. Ha gomnro tpeitnepos nmpuxoautcs 20 - 30% oo6bema Toprosau Ha NYSE.

Kounrpoas 3a Pa6oToii PoiHKOB

JJst ocyliecTBICHUs KOHTPOJS M Ham3opa 3a oOpallleHHMeM IIeHHBIX OymMar m paboToil aMepMKaHCKUX
donmoBeix peiHKOB, KoHrpecc CIIA co3man cnenuanbhuylo kKomuccuio - SEC (Securities and Exchange
Commission) - KoMUccUsl MO LIeHHbIM Oymaram u oupxam CIIA.

SEC wmMmeeT mpaBo pacciienoBaTb M HaKa3biBaThb JIIOOOTO Tpeiiaepa WM JIO0YI0 OpraHM3alluio, €CIu
BO3HHMKACT IIOAO3PECHUE, YTO OHU TOPIyHOT Ha AMGpI/IKaHCKVIX PBIHKaX, WCIIOJb3ysd HEJICTAJIbHBIC
omepanuu. g TpeiimepoB - 3TO B IepBylo ouepenb HapymeHue Uptick Rule mpu mpopaxe akuuii
Short, (06 3TOM MBI paccKaxkeM O4YeHb MOAPOOHO B ClIenyIOIIei TaBe)

SEC mpaBmia 3ampemaloT TOPTOBIIO aKIUAMU C HMCITOJb30BaHMEM KOPIOPATHMBHBIX ceKpeToB. UTo 3TO
3HauuT? Paccmorpum mpumep. Homyctum, Bam poacTBeHHUK, OPYr MJIM IPOCTO 3HAKOMBI paboTaeT
B AMEpUKaHCKOI KoprHopaluu, akuuu Kotopoi Topryiorcas Ha NYSE. OH umeeT noctyn K BHYTpeHHeE,
CcekpeTHO# mHbopManuu u nepegaetr ee Bam. Bel, B ¢BOIO o4yepenb, MOKYIaeTe aKIMU 3TON KOMITAHWU.
Yepe3 Kakoe-TO BpeMs KOpIopalusl IyOJMKYeT 3Ty CEKpeTHYI HHOOpMalWio M, KaK pe3yabTar, ee
aKIIMM Pe3KO NMOAHMMAIOTCS B IleHe. BBl mpomaeTe CBOM aKIWM M 3apabaTeiBaeTe Ha 3TOI ITOKYIKE
XOpOIINe TCHBIH.

Takas omepauusi - 3T0 rpybOeiiniee HapyuieHue npaBua Toproiu SEC. IloTeHuuanibHOe HaKa3aHUe
BKJIIOYaeT KOHGMUCKALIMIO TPUOBIIM OT 3TOW CAEJKHU, NeHEXHBbI mTpad HU/UivM TIOpeMHOe 3akJo4YeHHue.
IIpu 3TOM 00a yyacTHMKA TaKO HeJIeTaJbHOM OIepallii HeCyT OTBETCTBEHHOCTD Iepell 3aKOHOM.

IF'no6anbubie UuaukaTopsl PhiHKa

HOnga Toro 4TtoObl MMETh BO3MOXHOCTH OBICTPO OIIEHWBATHh IOBENEHME DPBIHKA B IIEJIOM HCIIOJb3YIOT
pa3uyHOTO poma MHAEKCH. CaMblii CTapelii U IO CHX IOP CaMBbIil MOMYJISPHBIA WHIEKC B MUPE - 3TO
Dow Jones Industrial Average muau npocro Dow. Bmepseie oH Obu1 mpemitoxed Yapas3zom oy B 1896
rogy. BHavase OH BBICUMTHIBAJICS KakK cpeaHee apudMeTHyeckoe M3 IIEHBl HECKOJbKMX akuuid. T.e.,
MPEITOJIOKUM, BBl Kynmwim 1o OgHOM aKIIMM HECKOJBKUX KOMIAHWN M CyMMY IOTpavYeHHBIX JeHeT Bbl
JeMTe Ha KOJMYECTBO aKIWil. [JTaBHBIM HEZOCTATOK TAaKOTO CITOCO0a CO3MaHMsl WMHIEKca B TOM, UYTO
aKIIMU C BBICOKOU IIEHOI MMEIOT Topasno 0oJblliee BIMSHUE HA MHAECKC, YeM T€, KOTOPBIe CTOST ACIIeBIIE.
Tak, HampumMmep, ecnu 80 moyutapoBas akIys ymaja B lieHe Ha 2 mosutapa, a 20 mojiapoBasi MOIHsIAach Ha
2, TO UHAEKC HE M3MEHUTCSI, XOTS TepBas MoTepsiia Bcero 2.5 MpoOLEeHTOB, a Bropas nmpubasuia 10. B
Hactosimmee Bpemss B Dow Jones Industrial Average BxomsaT akmuum 30 KpymHEWITUX AMEpUKaHCKHMX
komnaHuii (cM. I[lpuymoxenuwe 1). DTO BTOPO#l CcymecTBeHHBIN HemocTtaTok Dow. Takoro konandecTBa
SBHO HE JOOCTaTOYHO IJIsI TOTO, YTOOBI TOYHO OTPA3UTh TIJ0OOATbHBIE PBIHOYHBIE M3MEHEHMs, KpoMme
TOro, Kakoe-HMOyIb BaXXHOE COOBITME B OMHOW EIWHCTBEHHOW KOMITAaHUM MOXET OYEeHb CEepPhe3HO
TTOBJIMATH Ha BECh MHIEKC B ILIEJIOM.

BorpImIMHCTBO COBpEeMEHHBIX WHICKCOB YCTPOEHBI TaKMM o00pa3oM, 4dYTOOBl M30eXaTh 3THX
HEJIO0CTaTKOB B NEPBYIO oyepenb. Bo-MepBbIX, OHM BKJIIOYAIOT B ce0si ropas3no OoJbliee KOJMYECTBO

13



KOMITaHWI, a BO-BTOPBIX, OHM YUYMTHIBAIOT OOINYI0 KANUTAIM3alMI0 3TUX KOMIIAHUM, YTO ITO3BOJISIET
UCKIIIOUUTh (pakTop ueHbl akuuii. [Tpumep takoro nHaekca - 31o S&P 500. B Hero Bxonst 500 KpymHbIX
aMepuKaHCKUX KommaHuil. [TompoOHOCTM ero moacyeTa BBIXOAST 3a pPaMKM 3TOM KHUTM, HO BaXHO
3HaTh, YTO B HACTOSIIEE BpeMs OH SIBJISIETCST 30JI0TBIM CTAaHIAPTOM IJiT AMEepHKAaHCKO 35KOHOMMKHU.

Hns rnmobanbHON OLIEHKM TOBEAEeHUs PhIHKA Tpeliaephl, KakK MpaBUIO, MCIOJB3YIOT He caM S&P 500, a
ero mpom3BomHyio - S&P 500 Futures. DTo Takoit (QWHAHCOBBIE KOHTPAaKT, KOTOPBIA MOaeT ero
obJagaTes 0o MpaBo MOJY4YUTh B OyaylleM MakeT akuuii, orpaxawomuit S&P 500 ungexc. ABassceh, 1o
OMpe/eieHN10, 00jiee CIHEKYJASITUBHBIM WHCTPYMEHTOM, 4YE€M MWHAEKC (KOTOPbI TOJbKO YUYUTHIBAET
CTOMMOCTb KOMITaHMI B HacTOAIIMK MOMEHT), Futures ropa3mo ObICTpee pearupyloT Ha o0lee
HaCTpPOCHME PHIHKA.

Nunycrpuaababie UHAEKCHI

I[ToMrMO T17100aNbHBIX MHIAEKCOB CYIIECTBYIOT TakXe CHeUUaJu3UpOBaHHBIE WHIEKCHl MJISI OLIEHKU
NMOBEAECHUSA TOW WJIM MHOW MHAYCTPUU WM TPYMIIBI CXOXUX KOMIAHUM.

an/IMepr TaKNX HWHICKCOB U KOMHaHHﬁ, KOTOpbI€ B HHNX BXOIAT, NPUBCIACHbLI B an/IIIO)KeHI/II/I.

Hauunaromemy Tpeiinepy HeoOXOAMMO IOMHUTb, YTO OYEHb YacTO aKUMU KOMIIAHUM, BXOASIIMX B
OIVH WHJAEKC, TOPTYIOTCS BHYTPU JAHS MPaKTUYECKU OJAMHAKOBO.
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I''TABA 111
OPJIEPA

Jdaunabie M Koporkue Ilo3unnum

CylecTBYIOT OBa crmocoba 3apabaTeiBaTh OCHBIM Ha OMPXEBOM pPBIHKE, WIpas Ha ITOBBIIICHUE IIEHBI
aKIWi U UTrpas Ha MoHMXeHue. JlaBaiiTe pacCMOTpUM 00a 3THX cIIocoba moapodHee.

Hrpa Ha MOBbILLIEHUE - TPEWAEP CHayala MOKyNaeT akKlMI0 HaAesiCh MPOAaTh €€ MO03Xe 3a 00Jiee BBICOKYIO
ueHy. Korma tpeiinep 3anjatui CBOM JE€HbIM U KYMNWJ aKIMIO, TO TOBOPST YTO y Hero ectb Long uiau
IavHHasg no3uuus. Eciu Tpeilaep okasaics mpas, TO LiEHAa aKUMU BbIPOCIA, U TENEPb OHA CTOUT OOJiblIE
yeM Tpeiaep 3a Hee 3amaaTuil. B TakoM ciiydyae roBopsT, 4To 3Ta nmo3unus In the Money - T.e. B IeHbrax,
Tpeiinep yxe nenaer Ha Heil aeHbru. OmHaKo, B 3TOT MOMEHT 3TO BCErO JMUIIb BUPTYyaJIbHbIE NEHBIU.
OHM MOTYT Tak Xe JIeTKO YWUTH, KaK U MpUILIK. Y Tpeiaepa B 3TOT MOMEHT ecTh TaK Ha3biBaemass Open
unu OtkpwiTass [losunusa. s Toro 4yToObl MOJYYUTh peajibHble NEeHBIM, OH JOJIKEH ee 3aKpbITh, T.C.
npojaarb cBou akuuu. Long mo3uuuu 3akpbiBalOTCs Nnpoaaxeil akuuid. PasHuua Mexay LieHOW MOKYIKHU
1 LieHOM Mpojaxu - Bamia npuObLIb.

Nrpa Ha OHMXEHME - Tpeiaep cHadasa IpofaeT aKIuu (KOTOPBHIX Y HETO HET) Hamesch IMO3XKe KYIHUTh
nx 3a Oojiee HU3KYIO LIeHY. DTOT clydyail TpeOyeT MOIMOJHUTEJNbHOro O00bsCHeHMs. [as TOro 4yToObl
NpoJIaTh akuMU KOTOpbIX y Bac HeT, MX HyXHO cHayajla OJOJLKUTb Y KOro-HuOyiab. OOBIYHO Tpeiaepbl
ONAJLKMBAIOT aKIMU Y CBOETO Opokepa - GUPMBI YbI0 TOProBYIO IUIATHOPMY OHM MCIIOJIb3YIOT.
[IporcxomuT 3TO aBTOMATHYCCKH.

N Taxk, Bbel omoikuiau akuMd y CBOero Opokepa W Ipojaiu UX Ha Mmapkete. B ator momeHT y Bac
nosiBuiach Short uau KopoTkasi mo3uuus. HyxkHo mOMHUTB, 4TOo Bbl ojaskuBaeTe akUuM Ha BpeMs, U
00s13aHbl 1M03Xe BEPHYTb MX cBoeMy Opokepy. [is Toro utoObl 3TO caenaTh BaM mnpumercss B Kakoi
TO MOMEHT KYIUTb 3TH Xe aklMu Ha poiHKe. Ecau Bbl oka3zanuch mnpaBbl, LieHAa akKUUM ynaiaeT u Bbl
KYMUTE €€ AelleBie yeM npoAaiu. PazHuua Mexay LEHOWH NPpOoAaXu U LIEHOW MOKYNnKu - Bama npuOblLib.
Takum o6pazomM, Short Mo3uLIMKM 3aKPbIBAIOTCS MTOKYIKON aKIIMA.

Tepmunsl OtkpeiTas [Mo3uius, In the Money Takxke npuMeHsII0TCS U1s1 onrcanus Short mo3unuii.

Korpa otkpeiTass mo3unus TepsieT JeHbru, roBopsT 4yrto oHa Out of the Money. dusi Long mo3uuuum 3To
MpOU30MIET, €CAM IleHa TOKYNKM OyaeT BbIIIE 4YeM TeKylas meHa akuuu. Jas Short mosuuuum 3To
MIPOM30MACT, €CIU IIeHA IIPOaaXy OyIeT HUXKE YeM TeKyIlas IleHa aKIlhu.

MHorue neiTpelinepsl MpeAnoynTalOT 3apadaThiBaTh AeHbIW Ha Long mo3uiusx. DTO HAMHOTO MpOIIe.
OOBsICHSIETCS 3TO TeM, UYTO Ha TMOKYIKY akIMii He CYIIeCTBYeT HUKaKuX orpaHuueHuit. Bol moxere
KylnUTh MX B J11000M MOMeHT u B Jitoboii cutyauuu. B Toxe Bpems, ImpaBujia pblHKa CTPOro
perIaMeHTUPYIOT CUTYyalluu, MpU KOTOPBIX IMO3BOJseTCS TMpoaaBaTh akuuu Short. [TompoOGHee 00 3ToM
OymeT pacckaszaHO Jajbllie B 3TOil I1aBe. TeM He MeHee, yMEHHE TOProBaTh KOPOTKHE MO3UIMHU 3TO
OYeHb BaXHBI M 3¢hGEKTUBHBI MHCTPYMEHT B pyKax OIMBITHOTO Tpeiaepa, 0COOEHHO KOTAa PBIHOK
JIBUXETCS BHU3 WUJIM HaXOAUTCSA B Kopuaope 1eH (Range).

Inst Toro, 4toGbl KyMUTh WM mponath akuuio Ha Hpio Mopkckoit ¢hoHIoBOi Gupke, Bbl LOMXKHBI
COOOIINUTh O cBOeM HaMmepeHUM crerranucty NYSE, KOTOpbelii oTBedaeT 3a TOProBIIO 3TOil aKIIMU.
DTO MPOUCXOOUT B 3JICKTPOHHOM BHIE, C IIOMOINBIO CICIUANBHOM KOMITBIOTEPHOM ITPOTPAMMBI -
TOpProBoil MaaTGopmbl. Tpelimepbl OOIIAIOTCS CO CICHMATUCTOM C IIOMOIIBIO OCOOBIX 3aKa30B WU
opaepoB. Huxe Mbl moapoOGHO paccmorpuM Bce cyumiectBylomue Ha NYSE opaepa, Mx mocToOMHCTBaA
M HEIOCTaTKM M pacCKaxkeM B KaKWX CUTYallMsIX OHU MPUMEHSIOTCS HeUTpeiiaepaMu.



Market Opaep

Market Opaep - peIHOYHBIM OopAep KYNMUTh WJIW MPOAATh aKIWU 1O IleHe, KOTopas B JaHHBIT MOMEHT
CYLIECTBYET Ha PBIHKE.

Buy Market - opaep Ha MOKYNKy akiiuii IO PeIHOYHOI 1leHe 6e3 KaKuX JIN00 yCIOBUM.

Hanpumep, Buy Market 300 ABC. B nepeBoae Ha oObIIEHHBIH SI3BIK 3TO OyIeT 3By4YaTh Tak -
"yeaxcaemviii cneyuasucm, noxcaryiicma kynu mue nodvicmpee 300 axyuii ABC no awboil yene 3a
Komopylo ee 6ydym npodasams.”

Takoit opuep ucmosb3yercs st 3axona B Long u Beixona u3 Short mo3uimii.

Sell Market - opaep Ha IpoAaxy aKIMii MO PEHIHOYHOM LieHe 6e3 KaKUX JINOO yCIOBUI.

Wcnonb3yercs ans Beixoaa u3 Long mo3uuuii u Bxona B Short.

O06a »Tu opjaepa UCIOJAb3YyeTCsl B TeX CIydyasix, Korma Heo0XoauMo OBICTPO MPOoAaTh WM KYyMUTh aKIUH.
TeopeTnyeck OHM MOJDKHBI OBITH BBITIOJTHEHBI B T€UEHHME HECKONBKMX CeKyHH. [IpakTmyeckm 3TO He
Bcerma ObIBaeT Tak.

boicmpuotii mpeiioep - moacmotii mpeiidep
[Ipeumywecmea - eapaHmuposanHoe UCHOAHEHUEe COeaKU.

Hedocmamku - ecau akyus deudcemcs oueHb Obicmpo 6 mom momenm, Koeda Bei nocvinaeme Market
opodep, ueHa UCNOAHEHUS MONCEM 3HAYUMENbHO OMAUYAMBCL OM 0NWCUOAEeMOU.. Dmo mak Ha3vleaemblil
Slippage.

Limit Opaep
Limit opaep - yCIIOBHBI opaep. YCIOBUEM €ro UCIIOJHEHUS SIBIISIETCS LieHa YKa3aHHas TpeiaepoM.

Buy Limit - Bel 00bsiB/IsSIETE, UTO TOTOBBI KYITUTH aKIMIO 3a Baiy 1ieHy Wiu aeuiesiie.

Hampumep, Buy 100 ABC Limit 44.30. IlepeBon - "yeasxcaembiii cneyuasucm, noxcatyiicma, Kynu mue
100 axyuii ABC, no He dopooxce uem 44 doanapa u 30 yenmos 3a akyur"
DTOT opIep UCTOJb3yeTcs s 3axona B Long u BeIxoma n3 Short mo3uiinm.

Sell Limit - Bbel 00BsBAsSeTe 4YTO TOTOBBI MpoaaTh akKOWi 3a Bamy ueHy wWinM gopoxe.
Hcnonbdyercs TOAbKO A5 Bbixoaa U3 Long mo3unuu (cM. uckimodenue mist SHO akuuit).

IIpumeuanue - ece Limit opdepa cneyuasucm peeucmpupyem 6 Knuee Cneyuaaucma. I[lodpobro
amo bydem paccmompero & caedyroujeil enaee.

ITpuMepsl UCTIOJNB30BAHMUS.

Axuug xomnanuu ABC B gaHHBIE MOMEHT TOpryeTcs mo LieHe 44 moyutapa u 25 ueHTOB. [omycTum,
Bul npeamnonaraere, yto ABC mgoikHa mogHsITbes B lieHe. Bbl xoTenau Obl Ha 3TOM 3apaboTaTh, HO He
XoTuUTe MochbuiaTh Buy Market opaep Tak Kak He YBEpeHbI YTO CIIELIMAJIMCT nacT BaM Xxopolyio 1eHy.
B takom cayuae Bwl mochutaete Buy Limit opaep, Hanpumep Buy 100 ABC Limit 44.30, ITpeanoioxum
YTO CHeUUaIucT BbinmogHua Bamr 3aka3d u Bel monyuunu 100 akuuit ABC mo 44.30. Bel aymaete, 4To
ABC cerogHs MoxXeT momHSITbcs no 45 monnapoB, u mocbuiaete Sell 100 ABC Limit 44.95 (t.e.
nmpeajaraeTe MpojaTh CBOM aKIMW MO IleHe He MeHblne dyeM 44.95). Eciu Bbl okazamuch mpaBbl B
cBoux pacuetax, ABC Bbipoc B 1meHe u Bamr Sell Limit opaep Ob1 BbimosHeH. Te. Boul mpoganu 100
akuuiit ABC no neHe B 44 mosutapa u 95 ueHToB (Mnau Oosbiie). PesynbraT - Bel kynmunum mo 44,30, a
nponanu 1o 44.95, pasHuna - 65 mentoB. Tak kak Bwl Toprosanm 100 akuwuii To Bel 3apaGotanu Ha
atoit caenke 0.65 x 100 = 65 monnapos. Ecau 6b1 Bel kynuan u npomanu 300 akuuii, To 3apaboranu ObI
B 3 pa3sa Gouibliie.
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7151 crIpaBKM - IO 3aKOHY, Tpeiaepbl UMEIOT MpaBo ToproeaTh ToJdbKO Even Lots, T.¢.
opaepamu kpatHeiMu 100 akiumii - 100, 200, 300 u T.1.

Ilpeumywecmea - mpeiidep 3apaHee 3HaAem, 4YmMO eciu e20 3akKa3 Oydem GblNOAHEH OH HOAYHUM
UyeHy, KOmopyio OH yKa3aa uau oasjce ay4uie.

Hedocmamku - cywecmeyem Ooavwias 6eposmHOCMb MO020, 4MO IMOM 3aKa3 Hukozda He Oydem
UCNONHEH.

31ech BaXHO MMOHSTH IIPUYMHBI N3-3a KOTOPbIX Limit opacp MOXET OCTAaThbCA HEBBIITOJIHCHHDBIM.
BO—HepBbIX, IeHa aKIIMM MOXET HUKOIIA HE TOCTUTHYTb TOW, KOTOPYIO Bur yKasaJjiu.

Bo-BTOphIX, Haxe ecau akuus OyneT ToproBaTbcs Io Bamiei meHe, y crienudanucta MoryT ObiTh Limit
opIepa KOTOpble OH MOJIy4uJl paHblie Baniero u moatoMy 00s13aH BBIMOJHUTh MEPBBIMU. Y crelManncTa
MOXET MPOCTO HE XBAaTUTh aKUWN MPOTUBOIOJIOXHOW CTOPOHBI, YTOOBI BHIMOJHUTH Bamr 3aka3, (cM.
[Mopsnok ncnonHeHuUs: opaepoB B riaBe o Pabore Crienuanucra).

Oco06blii cnyuyait - Marketable Limit Order, uiu psiHOUHBIH Limit opaep.

Limit opaep ycjioBue KOTOPOTrO HaXOAMUTCS B Mpelesiax JyulluX LEH CYIIECTBYIOLIUMX Ha PpBIHKE B MOMEHT
ero ornpasjeHus. Hanpumep, Mbl 3HaeM, uTo B gaHHBIM MoMeHT B ABC ecTtb mpoaaselr Ha 800 akuuit
no ueHe 44.30. Ecau mbl nouwiem Buy 300 ABC Limit 44.30, ato Oyner Marketable Limit Order. T.e.
Npu OTCYTCTBUM y CHEUMATUCTa OPYTMX OPAEPOB Ha MOKYIKY, OH cpaboTaeT, Kak OOBbIKHOBEHHBIN
Mapxket opaep. 3aMeTbTe, UTO TOT Xe oAep ¢ JuMmutoM 44.31 unu Bbilie, OyaeT Tak xxe Marketable Limit,
a c IMMuToM 44.29 uiu HUXe, HeT.

Limit NX Opaep

CneunanbHbiii Marketable Limit Order, KOTOpbIii UCITOJHSIETCSI, aBTOMAaTUUYECKU MHUHYS CIELMalINCTAa.
DTO0 MOOUMBINA oOpaep HelTpeiiaepoB, B IEpBYI oOdYepedb, IIOTOMY YTO COBPEMEHHBIC TOPTOBBIC
IUTaThOPMEI TTO3BOJISAIOT BBOIMTH €T0 HaXaTWMeM ONHOW KHOMNKMW. [IJIsI 3TOTo oplepa Tpeiaep He MOJIKEeH
yKa3eIBaTh Limit IleHy, OHa aBTOMAaTWYECKU OIpeHessseTCs KOTHMPOBKOW Ha HaHHBIM MoMeHT. T.e. Bwl
MOXEeTe KYIHTh TOJBKO IO JIy4Ileil IteHe mpomaBlioB (Ask), a mpomaTh Mo JIy4Illel IleHe ITOKyIarteieit
(Bid). (Aemopur evinyscoens 30ece npubeecHymos K mepmMuHoAO2UU, KOMOpPAs euje He Obiaa npedcmaesniena
6 npedvidyujem mamepuane. I[loopobroe obcyxncdenue komuposok u mexanusma Bid / Ask 6ydem dano 6
caedyroueil enage.)

Buy Limit NX - mcrnoab3yeTcst g odyeHb ObIcTporo Bxoma B Long mo3uuuio, u Ajs Bbixoga u3 Short
MO3ULIUA.

Sell Limit NX - ucrnoab3yeTcsi TOJAbKO ST OYeHb OBICTPOro Bhixoda M3 Long mo3uuuu WiIn 3aHSITUS
Short.

ITo npaBunam NYSE cyliecTByeT HECKOIBKO OrpaHuYeHuit Ha ucnoab3zoBanue Limit NX opaepa.
* Pasznuna mexny Bid u Ask He pokHa npeBbIIIaTh 5 LIEHTOB;

* Henb3st ucnonb3oBaTh, €CJIM HA KOTUPOBKE MPOTHUBOIIOJIO0XHOK CTOPOHBI TOJIbKO 100 akiuii;

» Tlo3Bossercs KynuTh He OOJibllIe aKIMii, YeM UX IMpeajarapT mo neHe Ask;

» Tlo3BonsieTcs mpoaaTh He OOJblIe aKIUii, Y4eM UX MpemiaraioT 1mo neHe Bid;

* Jlisi O1HOW aKILIMW €ro MOXHO MCIOJIb30BaTh He yalle 4yeM pa3 B 30 cekyHn.

Ecau Bbl nocnanu Limit NX opaep u oH ocTajicsi HeBbITIOJIHEHHBIM (pyroii Tpeinep omnepenun Bac Ha
IIOJII0 CEKYyHIbl M 3a0pay Bce akKLUU, KOTOophle mpemiaraiuck), To Bam Limit NX opnep aBromaTuuecku
npeppalaercs: B 00ObIKHOBEHHBIM Limit opaep.

He ycnea - me csea.

IIpumMmep ncroab30BaHUA
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Bol xotenu 661 6bicTpo KynuTh akiuu ABC. Ha kotupoBke ABC ectb mpeanoxeHue Kynuth (Bid) 500
akuuit o 41.25 u npeanoxeHue npoaath (Ask) 800 akuuit mo 41.30. Tak kak pazHuua mexnay Bid u
Ask paBHsIeTcsl 5 LIEHTOB, M IIpeajiaraioT npoaaTh Ooisbiie yeM 100 akuuit, Bol MoXeTe MCnojib30BaTh
Limit NX opnep. Mcnoan3ys atoT opaep, Bel Mmoxere kynuth oT 100 no 800 akuuit ABC no uene 41.30.
HomnyctuM, Bol mocnanum Buy 300 ABC Limit NX . B 6onabmuHcTBe ciydaeB Bol monyuute 300 akumii
ABC 1o 41.30. Ecnu npyroii tpeiinep omnepeans Bac u kynun Bce 800 akuuii, KoTopble mpeajaraiuchb,
To BBl ocTaHerech ¢ mpocteiM Buy Limit opaepom Ha 300 akuuit ABC no nene 41.30, B aroit cutyauun
Bb1 cmoxere nocnatsk eme onH Buy ABC Limit NX opnep Toabko uyepe3 30 CeKyHII.

Hpeumymecmea - npaKkmu4ecKu MeHO6€eHHOe UCNO/IHeHUe 3aKa3a, /1e2KoCcnb 66edeHUs.

Heodocmamku - 6oavuioe koaunecmeo oepanu4eruil, He ce2da 6blNOAHIEMCA.

Stop Opaep

DTOT opmep He SBISICTCS aKTUBHBIM IO TeX IOp, TOKa IleHa aKIMM He MOCTUTHET ILICHBI, YKa3aHHOM
TpeiinepoM. [1ociie a3Toro oH nmpeBpamiacTcs B OOBIYHBIN MapKeT oprep.

Buy Stop - BbI 00BsIBIAsSETEe UTO TOTOBBI KYIIMTh aKIIMIO €CJIM €¢ IleHa KOCHEeTCS yKa3aHHOW Bamu IieHEHI.
OTOT opaep HUCHOJb3yeTcs ajias Bxoga B Long mo3uuuum u Bbixoma u3 Short. B oboumx ciaydasx meHa
yKa3aHHasI B opJepe BHIIIE IIeHBI, 32 KOTOPYIO aKIIMs TOPTYEeTCS B TaHHBIIT MOMEHT.

Hanpumep, Buy 200 ABC Stop 44.50, uTo MOXHO oOmMCATh CJIEAYIOIIMM 00pa3oM - "yBaxkaeMbIii
criellMaaucT, Kynu MHe, moxanyiicra, 200 akuuit ABC cpasy mocie Toro kak B akiMu OyAeT cleaka I1o
neHe 44.50. 4 cornaceH Ha J1100yI0 1IeHY 3a KOTOpPYIO €€ OyayT IMmpoaaBaTh.

Sell Stop - Bbl 00bsIBAsIETe UTO TOTOBBI IPOJATh aKIMIO €CJIU €€ lieHa KOCHETCS yKaszaHHoil Bamu
neHbl. Mcnonb3dyercsd aias Bbixoma u3 Long mosuuuum u mas Bxoma B Short. B aTomM ciywae lieHa,
yKazaHHasi B oOplepe, HUXe I1IeHbl, 3a KOTOPYI aKIUs TOpTyeTcss B JaHHBIH MOMEHT.

Ilpumeuanue - ece Stop opdepa cneyuanrucm pecucmpupyem 6 Knuee Cneyuasucma. Iloopobrno b6ydem
paccmompero 6 caedyrouell enase.

HpI/IMepLI MCIIOJIb30BaHUA

Axuust ABC Topryetcst nmo neHe 44.90 - 44.95. Bol npeanonaraete, yto eciu ABC nmogHumercs Bblllie
45 pgoynapoB, TO B akuuu MoxeT ObITh Rally - cTpeMuTelnbHBIN pOCT LeHBI. Bbl XOoTUTE Ha 3TOM
3apaboraTtb. B nanHbiii MoMeHT nokynath ABC emie paHo. EcTb BEpOsITHOCTh UTO CYIIECTBYeT OOJbIION
npozaaBell, KOTOPbI X04YeT MpoaaTh CBOM akiuu 1o 45 nosuiapoB. HUKTO He 3HAET, CKOJIbKO y HETO 3TUX
akuuit, moxer 6bITh 100,000 a MmoxeT ObITh MUIMOH. Korma aToT npoagaBeln mpoaacT Bce CBOM aKIlUM,
neHa ABC Moxet ObicTpo moiiTu BBepx. Bl Moxete cieauth 3a ABC u eciu akiiuss mOJHUMETCSI BBILLIE
45 moniapoB mociiaTb MapkeT opaep Ha MoKynKy. Ho B aToMm ciydae Bbl MOMKHBI TpaTUTh YacTh CBOETO
BHMMaHUS HaOJIONEHHWIO 3a 3TOM akmuei. Ipyras BO3MOXHOCTb, BBl mochkiiaere Buy Stop opmep,
Harnpumep Buy 300 ABC Stop 45.05. Teneps, ecniu B ABC Oyner coenka nmo 45.05, cpaboTaeT Tpurrep
LeHbl, opaep npesparutcsd B Mapket Buy opaep 1 Bol kynute 300 akiiuii mo pelHOYHOI 1LieHE.

Buy Stop u Sell Stop opaepa yacto eiie Ha3biBaloT Stop Loss opaepa. Stop Loss - ocTtaHoBKa MoOTepb,

- orpaHum4yeHue morepb. OHU HA3BIBAIOTCS TaK MOTOMY UTO Tpeiaep BBOAMT UX YTO OBl 3alIUTUTH OT
MOTEPb CBOU OTKPBIThIE MOo3uliiu. Buy Stop ucrnosb3yercs mist orpaHUYEHUS MOTePb B Short MO3ULIKX.
Sell Stop nist orpaHnnyeHust noreps B Long.

HeitTpeiimepsl, KaK IMPaBUJ0, IMTOCHUIAIOT 3TH OpJepa CICIUATNUCTY cpa3y ITOCIe TOTO, KaK OHU MOJIYIUIN
akTUBHYIO no3uuuio. Hanmpumep, Bol mocmanu Mapker opaep Kynuth 100 akuuit ABC. Cneuumanuct
BbIMOJHUI Bamn 3aka3 mo meHe 44.25. Bol TyT x)ke mocsuiaete Sell Stop opaep Ha 100 akuuit ¢ LieHOM
44.20. Jonyctum, uto ABC 1o Kakum TO IpuYMHAaM ITolljia NpoTUB Bac, B maHHOM cllyyae IieHa cTajia
nagath. Kak ToJbKO mpowusoiineT mepsas ciaeika mno neHe 44.20, cpabotaer tpurrep ueHsl U Bamr Sell
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Stop opaep mnpeBpaiaetcsa B Sell MapkeT opaep. DTo paBHOCUJIbHO TOMY, Kak eciu Obl Bbl B 3TOT
caMblii MOMEHT Tocjiaiu 00bIKHOBeHHBI Sell MapkeT opaep, HO MPOU3OIIIO 3TO aBTOMaTUYECKU, Oe3
Bamero ywyactusi. Ecnu Bel mpaBunbHO moctaBuiaum 3ToT Sell Stop, To Bam pmanmyr mpomate ABC 3a
44.20. T.e. Bol motepsiid TONBKO 5 LIEHTOB Ha 3Tol caejke. OUueBUAHBI TPEUMYLIECTBA UCIIOJIb30BAHUS
Stop opaepoB. Bo mepBhix, korga Bel moctaBunu Stop opaep, Bam yke HeT HE0OXOIMMOCTU MTPUCTATBHO
CIIEUTH 32 3TOU Mo3uIMeit 1 Bl MoXeTe oTnaTh cBoe BHUMaHMWE APYruM Bamuwm mo3unusM, Bo BTopwix,
Bbl He mOKHBI TpaTUTh BpeMsl Ha BBeneHue Sell Mapker opaepa eciad MO3ULIMS BAPYT MoulJa MPOTUB
Bac (He TpuBuanbHas 3amgaya kornay Bac 10 naum GoJiblie OTKPBITBIX TO3ULIUIA).

Cmon nocmagua - 2yasil CHOKOUHO

Hpyroit mpuMep MCIOJIb30BaHUS Stop OpIEpPOB - 3TO 3alllMTa CBOEil MpUOBIIH. B 3TOM ciyyae ux eie
HasbiBaoT Trailing Stop opaepa. Trailing Stop - mpecieayoimuii Stop opaep, TeXHUWKa TOProBJiu, MpU
KOTOpOM Tpeiiep Bce BpeMs M3MEHsSeT ILieHy Stop opaepa B MO3UTHMBHOM mosuimu. Hampumep, Bo
kymuiu ABC mo 44.25. Bam mepsbiit Sell Stop opaep Obin 44.20. Yepe3 Hekoropoe Bpemss ABC
Topryetrcsl mo 44.50. Bel XoTUTe 3alIMTUTh XOTS OBl YaCTh CBOEil NMPUOBLIM U MeHsieTe HeHy cBoero Sell
Stop opaepa Ha 44.45. Eme uyepe3 HekoTopoe BpeMsi ABC Topryercss mo 41.80. Bbl MeHsiete uieHy
cBoero Sell Stop opnepa Ha 44.75, u t.1. B ToM cinyuyae ecnimu ABC Bapyr pe3ko U HEOXMIAHHO MOiigeT
BHU3, Bam Sell Stop opaep rapanTupyeT 4To BBl moayuuTe 4acTh MPUOBIIN.

Ilpeumywecmea - uzbasisem mpeiidepa om Heo6X00UMOCMU NOCMOAHHO CA0UMb 34 AKUUAMU KOMOpbLe
OH mopeyem UAU HAMEPeH MmMOope08amsb, AVHUWIUL CHOCOO MUHUMUBAUUU NOMEPb U 3AUUMbL  CBOUX
npubvlaell, N03604s1em mMop208amvp MHO20 NO3UUULU O00OHOBPEMEHHO 6 CHOKOUHOU 00cmaHnoeke, mem

camolM, coxpauss mpeiidepy Hep8bl U 300p0O8be.

Hedocmamxu - me ace, umo u dasn Market opdepa.

JlomoJHUTEJbHBIE Y CIOBUSA

HCKOTOpLIC N3 TICPCUYMCIICHHBIX BbIIIC OPACPOB MOIYT TaKXE€ BKJIIOYaTh B cebs JOITIOJTHUTEIBHBIC
ycCi1oBus. Huxe NPpMUBEACHBI CaMbI€ BaXXHbBIC N3 HUX.

Day - mHeBHOI opaep, IO 3TOMYy yciaoBuio Limit u Stop opmepa OyoyT ocTaBaTbCsl aKTUBHBIMH TOJIBKO
B TeyeHue AHsA. EciM OHM He OBUIM BBIMIOJHEHBI, TO II0 OKOHYAaHWM TOProB B 3TOT OEHb OHU

aBTOMaTHUYECKHN aHHYJIUpPYIOTCSa. Bce opmepa, BBomuMEIe neiiTpeiinepamu, 3To Day opaepa.

Ilpeumywecmea - npocmoe ydoobcmeo, deilmpeiioep He 00AXHCEH PU3UHECKU OMMEHAMb 8 KOHUYe OHs
me opdepa, KOMoOpble OCMANUCH HE BbINOAHEHHbIMU.

Hedocmamku - Hukakux.
MOC (market on close) - "o 3akpbITHIO pBIHKA", clieliMalbHbIii Market opaep, o KOTOpoMy Tpeiaepy
rapaHTUpyeTcs lLieHa nocieaHel cneaku. Mcmonbdyercsa aeiTpeiinepaMu Ajisl 3aKpbITUSI CBOUX MO3UIIUIA
B KOHIIE THSI.

Ilpeumywecmea - eapanmupoeannoe UCHOAHEHUe 3AKA3a NO YeHe NocAelHell cOeaku OHA.

Hedocmamku - no npasusam NYSE smom opodep He803MONCHO omMeHUmb 6 nociednue 120 cexyHno
mopeoe, no3Momy 68edeHue 3Mo20 YCA08US CBA3AHHO ¢ O0NONHUMENAbHBIM PUCKOM,

Do Not Display - "He moka3bIBaTh', CHelIMaJUCT HE MMEET MpaBa MOKa3biBaThb Ha KOTUPOBKE IMOJIHBIM
pasMep Ttakoro Limit opmepa. Mcmonb3yeTcs TOIBKO OYeHBb OOJBIIMMU MOKYITaTSISIMA WJIM TIPOAaBIlaMU,
Tak Kak mnpaBujia NYSE orpaHuMumMBaioT HUCIOJb30BaHME 3TOTO yciaoBus. Opaep O0JKeH OBITh Kak

MuHUMYM Ha 10,000 akumii (1.H. Block) u pasMmep caenku He menbine $ 200,000.

AON (all or none) - Bce MM HWYETrO, NOIMOJHUTEIbHOE yciaoBue s Limit opaepoB. DTUM ycioBueM

19



Tpelaep yKa3blBaeT, YTO COTJIaCeH TOJBKO Ha IMOJIHOE MCIIOJIHEeHHWE CBOEro 3akasa. Eciu y crmeuuaiucra
HEeT JOCTATOYHOTO KOJHMYECTBAa aKIW IPOTUBOIOJOXHOM CTOPOHBI, YTOOBI BBIITOJHUTH 3TO YCJIOBHE,
chenka He coctoutcs. KpaitHe peako IMpUMeHsIETCS TeiTpeinepaMu.

las cnpasku - 6e3 smoeo ycaosus Limit opdepa moecym O6bimb 6blNOAHEHbI CHEYUAAUCHIOM
vacmuyuno. Hanpumep, But xomume xynumo 800 axuyuit ABC no yene 41.30, a noayuwaeme moavbko
300. DPmo enoane HopmaavHoe seaeHue. Jeilmpeiidepbl npednovyumarom noOAY4UMb NYCMDb
MANEHbKYI0 NO3ULUI0, HO NO XOpoulell yeHe, Yem He NOAYHUMb HUYe2o.

Jlyuwe cunuua 6 pyxkax, uem yucypaeav 6 Hebe

Premarket Opaepa

Opzaepa, KOTOpBIE ITOCBUIAIOTCS CIELMAIUCTY O OTKPBITUS pBIHKAa (OYKBajJbHO 3a HECKOJBKO CEKYHI)
Ha3bIBAIOTCSI TIpeMapKeT opaepaMu. MBI XOTHM paccKa3aThb O HMX OTHEJIbHO, TaK KaK MX HCIIOJHEHHE
CIICIMAJIMCTOM B 3TOM ClIy4ae UMeEEeT CBOM OCOOCHHOCTH.

Buy Market opnep MOJy4eHHBI MO OTKPBITUS, CHELUATUCT OOS3aH BBIMOJHUTH IMOJHOCTBIO MO LIEHE
TIEPBOU CHEJIKU THS.

Buy Limit opaep KOTOpbIH CHEUMATUCT MOJYYUT OO OTKPBITUSI, OH O00s3aH BBIMOJHUTh MOJHOCTHIO MO
1IeHe MEePBOM CAENIKM AHS €civ yKazaHHas Limit 1ieHa Bbillle WM paBHA LIEHE MEPBOW CAEIKU.

[nst mpeMapkeT oplepoB AeilTpeiiaepbl 4acTo wucrnoib3yior Buy Stop m Buy Stop Limit. HMx

MperuMYIIecTBa M HEOOCTaTKU OBUIM pPAacCMOTPeHBl Bbime. OUYeBHOHO, YTO B Clydae HCIOJIb30BaHUS
3THUX OPAEPOB, IIeHa IMePBOM COEIKHM He TapaHTUPYETCS.
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I''TABA 1V
PABOTA CIIEHNUNAINCTA NYSE

[dnsa Tpeiinepa o4eHb BaXHO 3HATh U MOHUMATh crelUpUKY paboThl crnelnuanucra. B OyayuieMm, ycrex
MHOTMX Bammx cmeinok OyaeT 3aBMCETb OT TOrO, HACKOJBKO IPaBUJIbHO BBl ONpeneauayd ero mo3uiHIio
B aKIIMU B TOT WJIX MHON MOMEHT.

I'naBupie @ynknuu Cnemmaaucra

Kak MBI yXe TOBOpPWJIM paHblle, Ha mony Hbio Mopkckoit ¢oHmoBoil 6upxu pa6oTalor 1366
CIeMaTUCTOB. BONbBIMIMHCTBO M3 HMX paboOTalOT HAa OgHY M3 7 mujepckux kommnaHuit wieHoB NYSE.
Kaxnaplit 13 HUX KOHTPOJUPYET MPOLecC TOPTOBIM B ONHOM, OTBeAeHHON eMy akluu. Kakoi crneuuaiuct
OyleT oTBeYaTh 3a TOPTOBJIO B KOHKpeTHOU akiuu pemaetr Coser JupekropoB NYSE. Ecnu cnenumanuct
XOPOLIO CHpaBisIeTCsl CO CBOeil paboToli, ero MOTyT IOBBICUTb - JaTh TOProBaThb akiuio Oojee
MPECTUXHONW KOMMAaHUU, C OOJbIIMM OO0bEMOM IHEBHOW TOproBiu. Eciu cneuumanuct He crpabiisieTcs
CO CBOMMM OOSI3aHHOCTSIMM, €ro MOTYT MOHU3MUTb WJIM Jaxe YyBOJUTb. Hampumep, eciu oH HapyuiaeT
MpaBuja TOPTOBJM WJIM Ha HETO TPUXOAUT MHOTO Xajmo0 OT KJIMEHTOB. BBITH CHemuannucToM, 3TO
JIIOBOJILHO JOpPOroe ynoBoJibcTBUE. st TOro 4ToOBl MMETh MpaBo paboraTh crienuaauctoM NYSE HyxXHO
CHavajla 3amiaTMTh 3a "Kpecio creuumanucta”. LleHa Takoro kKpeciaa moxoauia 10 4X MUIJIMOHOB
JIOJLJIapOB.

I'maBHas 3agavya crienuaaucTa 3TO TMOIAEpXKa "YeCTHOTO M yIMOPSAOYEHHOTO" PhIHKA TOPTOBJIU B CBOEH
aknuu. B TepByro odepenb MOA 3THM ITOApa3yMeBaeTCs HMCIOJHEHME CHCIOK IO caMOM JIydileid IieHe
KoTopasd BO3MOXHa B ﬂaHHbIﬁ MOMCHT, NoAACpXKKa MHWHHMAJIbHOTO Spread Ha KOTHUPpOBKax H
MpeIOoTBpalllcHNEe CIMIIKOM Pe3KHUX CKAYKOB IIeHBI aKIIUH.

I'naBHble (yHKIUM, KOTOpPBIE BBINOJHAET CieNUAINCT, padoTrawmuii HAa NYSE, ciaexywmmue:

1. CrmeumanucT BBICTYIMAeT B POJIM aKTUBHOTO TMOCPEAHUKA MEXAY MOKYMaTeJsiMU W TpOJaBLaAMU.
Ha OJy 5% 1710p1<c1<of/’1 OupxKU OHU cobuparTcs B HETIOCPEACTBEHHOM
O0JIM30CTH OT CIleIMaTMCTa W BBIKPUKMBAIOT CBOM TIpenjiokeHuUs. B Tom ciywae, ecau
MOKyTaTejlb W IpoAaBell HE MOTYT CaMU MOTOBOPUTHCS O CHOENIKEe, CIEIMAJTUCT OymeT aKTUBHO
MCKaTh IPYTUX YYACTHUKOB CPEIM TOJIIBI, UTOOBI OOCCTIEUNTD JYUIIyIO LEeHY CACIKH.

2. CneumanucT CAeOdT 3a TeM, UYTOOBl JyJIIhe IPEeMIOXEeHUS Ha TMOKYIKY W TIPOAaXxy ObuIU
BOBpeMs OOBSIBJIECHBI BCEMY pPBIHKY, UYTOOBI TIOKYMaTeJM MW TMPOAABUbLI MOIIU TOJYYUTH
HAWJIy4yIIylo0 IIeHy, BO3MOXHYIO B JMJaHHBIMI MOMeHT. T.e. OH oOTBe4YaeT 3a TOAIEPXKKY
KOTUPOBOK B CBOEH aKIIVU.

3. Chneuuanuct oTBeyaeT 3a MCIOJHEHME W Y4yeT cIAeJoK B cBoell akuuu. Ecau mokynarenab u
npojaaBell JOTOBOPUJIKNCH MeXAY co00i O 3akK/JUeHUM CHOeJKW, OHU CcooOIlaloT 00 3ToM
cnenaiucty. ToT B CBOIO ouepeab, BBOAUT 3Ty CAEJKY B KOTUPOBKY, M B 3TOT MOMEHT OHa
CTaHOBMUTCS 3aKOHHOIA.

4. CneuuanucT OTBeyaeT 3a oIlpelesieHUe ILEeHbl OTKPbITUSA aKIMU. DTa 1LieHa MOXET CUJIbHO
OTJMYATbCS OT LeHbI 3aKPbITUSI TPEAbIAYIIEro MOHs, €CAd HampuMep, OO0 OTKPBITUS pPbIHKA
MOSIBUJIMCh KaKWe-HUOYIb BaXKHble HOBOCTM O KOMIIaHWU. B Takoil aeHb cHELUaIuCT MOXKET
OTKpBITh akuuio HaMHoro Bbiie (Gap Up) wiaum HamHoro Huxe (Gap Down), Ho oH o0s3an
HaTM ONTUMAaJbHYIO 1I€HY OTKpBITUS, TakKylo, KoTopasd Obl OTBeyajga MHTepecam
0OJIBIIMHCTBA MPOJABILIOB U MOKYyMNaTeJle.

5. B o00sg3aHHOCTU chHeluaiucTa TaK e BXOAUT CIEeIMTb 3a IOPSIAKOM HCIOJHEHMUSI OpAEpOB,
KOTOpble K HeMmy IocTynaioT. st aToro oH AepXXMT Tak HasbiBaemylo KHury Creuuanucra
(Specialist Book).
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6. Cneumanuct o00s3aH IMOAAEPXHUBATh IUIABHOE M CIOKOWHOE ABMXKCHUE LIEHBI akKUUH, U HE
JNOMycKaTh Pe3KMX €€ CKauykoB. Ha pblHKEe 4acTO BO3HMKAIOT CUTyallMM, KoTAa OajaHC MexXay
MOKymnaTeJlsiIMA W TpoaaBlamMu HapymaeTcsd. Hampumep, crneuuanuct TOAyYMI OOJbIIOE
konmuuectBo Sell Market opaepoB M y HEro HET BO3MOXHOCTM BBIINOJHUTH HX 3a CYET
cymectByoumux Buy Limit opaepoB B pa3yMHBbIX Ipeaenax lieH. B aToMm ciydae crnenuaiuct
00s13aH MCITOJIb30BaTh CBOW COOCTBEHHBIN KamuTasd, IJsI TOrO 4TOObI cOajlaHCUPOBATh PBHIHOK.
B mpuBemeHHOM BBIIIE TpUMEpEe CIEUMATUCT OyOeT BBIHYXIEH TMOKYyINaTh akKUWW IJis cebs.
AHaJIOTMYHO, eciau OyneT u30bITOK IOKYyMaTejJeil M HemZoCTaTOK MpOoAaBLOB, CIELUATUCT
OyIdeT BBIHYXIEH MpoJaBaTb CBOM COOCTBEHHbIE aklMu (uau npoaasatb Short). OH o006s13aH
JnejiaTh 3TO 0O TeX MOop, MOKa IleHa He CTaOUIU3UpYyeTCsl, U He YCTAHOBUTCS HOBBIN YpOBEHb
bGajmaHca MeXOy 3alpocaMM TIOKymaTelaei M TpoaaBHoOB. /i Hac OYeHb BaXHO MOHSTh M
3alIOMHUTb, 4YTO B OTUX CUTyallMsIX CHELUaIUCT paboTaeT KakK OOBIKHOBEHHBIN Tpeiimep.
OH ToKymaeT M TIpoJaeT aKIMW 3a CBOM COOCTBEHHBIE NOEHBIM, W HameeTcsa B OymylieM
3aKpbITh CBOIO IMO3UIUI0 C TpuObUIbIO. [Ipy 3TOoM ero 3amaya HaAMHOTO CJIOXHeE, YeM Y
OOBIKHOBEHHOTO Tpeliaepa, TaK KaK OH JOJKEH TOKyIaTh, KOTAa BCe MPONAlOT W IMpoaaBaTh
KOrjaa BC€ XOTAT KYMUTb.

s cnpaeku, 6 cpeonem, 0o 10% obsema cOenok 6 aKuyuu OCyu,ecmensiemcs Cneyuaiucmo.

IIpaBuaa Toprosau aasa Cnenuajaucra

Y crmemuanucrta ecTh OYEHb XOPOIIME BO3MOXHOCTH 3apabaThiBaTh JEHBIM, TaK KaK OH oOjamgaer
HauboJjiee ToJHOI MHGpopManueir 000 Bcex MpolaBlaXx M TOKyIaTeasiX B cBoei akuuu. st Toro 4To0bl
CHELMaIUCT He 3J0ymnoTpedssai cBOoMM nojoxeHueM, Ha NYSE cyuiecTByeT psii MOpaBull,
OTPAaHWYMBAIOIINX €T0 TOPTOBIIO.
1. Cpneumanuct MOXeT NMoKynaTh ToJabko Ha Downtick, a nponasaTth Tonbko Ha Uptick.
2. CrmeumajaucT He HMeEeT IpaBa IOKyNaTh akKIUio IJisg cebsl, ecIu y Hero B BTO BpeMsl €CTh
oplep Ha MOKYIKY OT KJIMeHTa (aHAJOTUIHO JUISI TIPOIAXKHM).
3. Cremuanuct He MMEET IpaBa OCYIIECTBISATH CHENKY IJISI ceds, €ClU 3Ta cloeika aKTUBUPYET
Stop opaep KjiueHTa.
4. Crenuajmct HE WMeEET TIpaBa OCYIIECTBIATh CHENKY [JII ceds 10 IIeHE CYIIEeCTBYIONEeTo
Limit opnepa kiueHTa.
5. Ilocne ucnonHenuss Limit opaepa KiuWeHTa, CHEUMATUCT MMEET MpPaBO KyNUTb WJIM MNPOAATh
aKLUU 071 ce0s MO TaKOW ke 1[eHe, HO He OOJblle aKLIUiA, YeM MOJyYUJ KIUEHT.

ITopsanok Ucnoanenus Opaepos

IIpaBuna NYSE tpeOyioT, 4ToOBl Oplepa BBIIOJHSUIUCh B CTPOr0 YCTAHOBJIEHHOM MOCIEI0BaTEIbHOCTH.
[IpropHUTEeT B UCIOTHEHU U CICTYIOIIHIA:

Jnst Market opnepoB - Bpemst - Beainuuna

* U3 IBYX OPIEPOB MEPBHIM OYAET UCITOJHEH TOT, KOTOPBIN MPUIIIET paHbIIIE;

* eClM CHENWANKMCT TOJYYWI JOBa Opaepa OMTHOBPEMEHHO, TIEPBBIM OymeT WCIIOJHEH TOT,
KOTOpPBIi OoJiblIE.
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s Limit opaepos - Llena - Bpems - Beauuuna
* B IEpPBYIO o4Yepe]b UCIOJHSAITCS OpAepa, KOTOpble MpennaramT JyYllyio LEeHY;
* ecaM CHNEeUMaJuCT MOJyYWw1 JABa Oplepa C OJMHAKOBOW LIEHOH, NEpPBBIM OyIeT HCIOJIHEH
TOT KOTOPBIA MPUILET PAHBIIE;
* ecld CIeUUalucT MOJY4YWs ABa OpAepa C ONIMHAKOBOW LEHOW OIHOBPEMEHHO, MEPBBIM OyAeT
HUCIIOJHEH TOT KOTOPHIi OosblIe.

Ilpumeuanue: no onpedenenuro SEC, oonospemenno noopazymeeaem é meuenuu 30 ceKyHO 8 ycao8usx
HOPMANbHO20 PbIHKA.

Kuura Conenuajaucra

Hns  ocyliecTBICHUS KOHTPOJS 3a IIOPSIOAKOM WCIOJTHEHHUS OpIEpPOB CHEIUANNCT JEPXUT TakK
HazbiBaeMylo Knury Cnenuanucrta - Specialist Book. B 3ty kHury 3aHocsatcs Bce Limit u Stop opaepa
KJIUEHTOB, KOTOpPBIC CIEIIHMAJIMCT HE MOXKET BBHIITOJHHUTh B HaHHOe BpeMs. CIeIMaIuCcT He MMeeT IpaBa
BHOCUTH B Hee cBou Limit opaepa. Opaep B Knure Crienmanucra ocTaeTcss aKTUBHBIM A0 TeX MOp, IOKa
He OyIeT BBHIMTOJIHEH, WJIM OTMEHEH TpeilaepoM, KOTOPHI ero mociai. JlaBaiiTe Temepbh IMMOCMOTPUM, KakK
OHa BBITJISINT.

Stop Limit . Limit Stopw
5 Gerch 50 Sach
5 Hold |44.45| 50 Sach
1 0 Gerch |
10 Sach
15 Gerch ss
10 Hold ss
5 Bych
5 Mer
12 Schwb
5 Bych
150 Mer DND |44.20 10 Bych

Pasmepnl opnepoB nanbl B Even Lots, onun Lot paBen 100 akuuit. Opaepa Ha KaxAOM YPOBHE LIEHBI
paccopTUpPOBaHbl B TOM MOPSAKE, B KOTOPOM OHU OyayT BbIMOJHATHCI. Hanmpumep, u3 aByx Buy Limit
44.30 opmepoB mo 500 akuuii Kaxzablii, MepBbIM OyneT UCMOJHEH opraep Tpeinepa Bych (cnmeuuanuct
MOJYYMJI €T0 paHbliie), a moToM opaep Tpeitaepa Mer. Eciau ceityac crnemuanuct noaydyut Market Sell
opaep Ha 1,200 akuuit, To oba 3TU Tpeiaepa MmoayyaT cBOi 3akas, a Tpeiaep Schwb kynuT Tosbko 200
akuuit. Jomyctum, uTo MmpojaBel TpoposkaeT mnocbuiaTh Market Sell opmepa. Schwb monyuut eine
1,000 akuuit mo 44.30, Bych kynurt emte 500 akuuit mo 44.25. Ecnu Oyaer cnenka no 44.20, To cpaboraeT
Stop tpeitnepa Bych u on nponact ceou 1,000 akiuii. Ux Kynut 6oJibllioi mokymnarteab Mer, y KOTOporo
Buy Limit 44.20 opnep Ha 15,000 akuuii (Do Not Display opaep).

Tenepp paccMOTpUM, KakK OYIyT pa3BUBAThCS COOBITHS, €CIM B aKIMUU TIOSIBUTCSI arpeCCUBHBIN
MMoKyIatesb. B 3ToM ciiydae opmepa OyayT BHIITOJTHSITCS B CICAYIOIIEM MOPSIKE:

- 44.35 - 1,500 npomact Gerch, norom 1,000 Hold, o6a nipomarot Short (ss - Sell Short);

- 4439 - 1,000 nmpomact Sach, sToT Tpeitmep TmnpomaeT CBOU aKIUU (3aMeTbTe, 4YTO IIOCJE 3TOrO,
CHeMAaIUCT yXe He MMEeeT IpaBa MpoaaBaTh CBOM akKIuM Mo 44.40, Tak KakK 3TO NMPUBEIET K aKTUBAIlMU
Buy Stop opaepa);

- 44.45 - mpopmact Sach, momyctum 1,000 akuwmii, mocie yero cpabotaror Buy Stop opaepa Tpeitaepon
Gerch u Hold, xotopbie 3akpooT cBou Short mo3uiuu, KynuB cooTBeTcTBeHHO 1,000 m 500 akumii y
Sach mo 44.45.
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Kak Bbl BuguTe, B KHHUI€ CHeUMaJUCTa COAECPXKMUTCS O4YeHb Tosie3Hass uHpopmauus. Mmes o1y
uHboOpMalLUIo, JEerko YBUIETb Kyda OymeT OBUTaThCs aKUMs, U TO€ OHA BCTPETUT compoTuBieHue. Ho
Takas noJjiHasg nHGOpMallus O CYIIECTBYIOIIMX Opliepax NOCTYMHA TOJbKO JJis CIelualucTa.

B Hacrosmiee BpeMs y IOeiTpelIepoB €CTh BO3MOXHOCTb BHAETb YacTh 3TOW uWHOopMmamuu (3a
OIpeAeIEHHYI0 MIaTy). DTO TaK Ha3biBacMas OTKpbITasg KHura crneumanucta - Open Book. O Heit MBI
IMOAPOOHO pacCKaxkeM B CIIENYIOIIeH IIaBe.

KoTuposka

CrneumaaucT OTBEYaeT 3a MOMIEPXKKY KOTUPOBOK B CBOeil akuuu. T.e. OH cooOIIaeT peIHKY, KakKue Ha
JaHHBIT MOMEHT CYIIECTBYIOT JIyUIIME LICHBI Ha TMOKYMKY M Mpoaaxy B ero akuuu. [Tocmorpute ma
MIPUBEICHHBIN BBINIE TPUMEP KHUTHM CIleIMajiucTa. B 3TOT MOMEHT jydinasi meHa IMokymnaTteieir ato 44
nonnapa u 30 neHrtoB. Jlydmias meHa npoaaBuoB - 44 moymtapa v 35 1meHTOB. [IBe 3TU LIEHBI COCTABISIIOT
Tak Ha3biBaeMbIii Inside market, my4ymime 1LeHBI NPOJABLIOB M TOKYIMaTesleid Ha JaHHBIM MoMeHT. LleHy
nponaBuoB Ha3biBaoT Ask miam Offer, neny mokymareneit - Bid. Pasuuna mexny Bid. u Ask HasbiBaeTcst
Spread. B manub1it MoMeHT Spread B ABC coctaBisier 5 meHTOB. DTH Jydlliue MPEeIoXeHUs Ha MTOKYIKY
U TPOAaxy CIeIMaTUCT COOOIIAaeT PHIHKY B BHUAEC KOTUPOBKU. [JIsI MpUBENEHHOTO BHIIIE CIyvYas OHa
BBITJIIIUT TaK:
ABC - Bid 44.30 x 22 ; Ask 44.35x25

Cneuuanuct coobmiaet, 4to y Hero ecthb 2,200 akumit Ha mnokynky no ueHe 44.30 u 2,500
akuui ISl mpogaxu no 1neHe 44.35. JIOMOJHUTENbHO, CHElUaINCT ellle OTBeYaeT 3a PEeTHCTPAIMIO
clenok Ha KotTupoBke. [TosHas KoTupoBKa OyneT BHIMISIAETh TakK:

3necy Bsize (Bid size) u Asize (Ask size) aTo pasdmepbl Bid u Ask cooTBeTCTBEHHO, T.e. oOOllee
KOJIMYECTBO aKIMi KOTOpOe IpemIaraloT KyIMUThb, M OOIlee KOJMYECTBO aKIMUl KOTOpOe IpeliaraioT
IIPOIAaTh.

T.e. cmenuanucT cooOIIaeT, YTO IMOCHAENHSS cAejika nmpousounia 1mo ueHe 44.34. Bro Owbina Downtick
caenka Ha 500 akuuii. [TomHBI 00BEM TOPrOBIAM Ha JaHHBIA MOMEHT cocrtaBumi 630 Teicay akumii. lleHa
9TOM TOCIeIHEeN CAeIKN Ha 73 IIeHTa BBINIE LIEHBI 3aKPBITUS MPEIbIAYIIeTO THSI.

[ToMuMO »TMX OAaHHBIX, COBPEMEHHBIE KOMITBIOTEPHBIE CHUCTEMBI ITO3BOJISTIOT BHUIETh Ha KOTHUPOBKAX
MHOXECTBO APYrux mapametrpoB. O0 3ToM OymeT 6ojee MOAPOOHO pacCcKa3aHO B CICAYIOIIEH TiaBe.

Kak Cnenuanuct enaet JleHbru

Kax Bbl BUIMTE, CIieIMaJuCT BBITIOJHSET CIOXHYIO M OTBETCTBEHHYIO paboOTy, M MPU 3TOM €lIle PUCKYET
CBOMMM IeHbraMu. EcTeCTBeHHO, BO3HUKAeT BOIIPOC O KOMIICHCALIMK 3a 3Ty paboTy. B mepByio ouepenn
CTeMaIUCT 3apabaThiBaeT NEHBIM Ha TOM, YTO C KaXIOW CHEJKM KOTOPYH OH OCYIIECTBJISECT, OH
3a0upaet cedbe HeCKOJbKO 1HeHTOB - Spread. Korga Takux clie10K MUJUIMOHBI, TO K KOHILY AHSI COOMpaeTcs
3HavYUTeNIbHAasaA cyMMa. PaccMoTpuM Ha mpuMepe U3 OObIAEHHOM KU3HU.

BBl XOTHTEe KyNUTh KUJIOTpaMM sSI0JIOK M OTHpaBJisgeTeCh Ha OBOIIHOW pBIHOK. Ha pBIHKe ecTh IpopaBell,
KOTOPBIM TpemiaraeT MpoaaTh KIJIOTpaMM sI0JI0K 3a 5 moyutapoB. Ho BBl He XoTWTe IIaTHTh GOJbIIE
yeThIpeX. BB M TIpogaBell MoXeTe TaK HUKOIIAa M HEe TOTOBOPUTHCSI. BBl ocTaHeTech IMPHM CBOMX IEHBrax,
a OH IIpH ero s6j0Kkax. Termepsb BBeAeM B HaIlly CUTyallMIO CIlellMaiucTa. I1o 3aKoHaM OBOIIHOIO PBIHKA
HUKTO KpOMe Hero He MMeeT IIpaBa TOProBaTh SIOJJOKAMU Ha 3TOM PBIHKe. BBl M mpomaBell IPUXOINUTE K
CIIEIMAICTY M COOOIIaeTe €My O CBOEM KeJaHWM KYNUTh W TMPOHATh COOTBETCTBEHHO. OH TOBOPHUT -
camasl JIydimasl IieHa 3a KOTOpylo, Bbl MoxeTre KymuTh 3T0 4,75, a MaKcMMallbHas IIeHa IS IPOmaXu
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4,25. Ecau Bbl 00a corjallaeTech, CreluajlucT MoKymnaeT s0J0Ku y nponasua mo 4,25 v TyT Xe MpoaacT
nx Bam mo 4,75. Spread, B Hamem ciiyyae 3To 50 LIeHTOB, OH KjageT cebe B KapMaH.

Kpome aTOrO, MBI yXe TOBOPWIM, YTO CIIEIIMATUCT YacTO BBICTYMAaeT B pPOJU OOBIKHOBEHHOTO Tpeiiiepa,
OH TOpPTyeT CBOMMHU COOCTBEHHBIMM JeHbraMu. Ilockosbky OH oOJagaeT Haubojiee MOJHOM
nHdopmManreil o mporaBLax ¥ MOKYIATENsAX B CBOEH aKIIMM, OH MHOIIA UMEET BO3MOXHOCTb 3apaboTaTh
Xopolue AeHbru. PaccMoTpuM Ha mipuMepe.

HJomycTM B aKIUMW TIPOU30IIe] BPEeMEHHBIN JOMcOaJaHC MEXIy TOKyMaTeJsIsMU W TpoAaBLaMMU.
ITosiBunocr oueHb MHOTO Market opaepoB Ha MPOAaXy, KOTOpble CHEMATUCT He MOXET BBINOJHUThL 3a
cueT cyuectBylomux Limit opaepoB mnokynareneil. lleHa akuumu wunet BHU3. B 3T0it cutTyauum
cnielManiucT obsizaH ee NOKyIaTb, YTOObl MPeIOTBPAaTUTh CIAMIIKOM pe3Koe mageHue. OH TOKymnaeT
HECKOJIbKO Thicsiu akuuit Ha 10 meHToB HMXe, MoToM Ha 20 LeHTOB HUXe, moroM Ha 30 u Tak nanee. B
JaHHBII MOMEHT OH TepsieT NEeHbIM Ha cBoeli mo3uuuu. HakoHel cHenuantucT MojaydyaeT OOJIbIION
Market Sell opaep, KoTopblii Kak OH IIpeiriojaraeT, OyaeT mocjieaiHuM. B aToM ciiyuae oH MOXeT
onyctuth Bid Ha 50 meHTOB MAM gaxe goJulap, M I0KasaThb Ha KOTHMpoBKe BenumuuHy Bid - 1 (100
akuuit). Takum obpaszoMm, CIHELHUATUCT COOOIIAeT PHIHKY, YTO Y HEro ecTh OOJIbIIOW TpojaaBell U HeT
JMOCTaTOYHOro KoJimdyecTBa Limit opmepoB Ha MOKyINKy B Impenenax Spread, KOTOphlil OH moka3san. Takas
cutyauus HasbiBaeTcs Spread down. CnemmanvcT Kak Obl TpuUTJaliaeT MoKynateiaed MoMo4yb eMy
BBIMOJHUTL 3TOT Market Sell opaep, W mpemiaraeT o4eHb XOpollyio ILeHy. B 3To ciaydyae OOBIUHO
NnosiBsAOTCSL HOBBlE Limit opaepa Ha mokynky. CrneluaiucT BBIMOJHSIET BECh 3aka3 MpojaaBlia Mo OYEHb
HU3KOM IlLieHe (3To He oOsi3aTenbHO OymeT LieHa Bid nHa 100 akuumit KOTOpHIii OH TIoKasbiBai). YacTb
3aKa3a OH BBITIOJHUJI 3a CYET HOBBIX IOKyMaTelel, a JacThb Kymua caM. Eciau OH OKa3mTcs mpaB B
CBOMX pacyeTax, M 3TO AEUCTBUTEIbHO OBLI MOCIAEAHUI OOJNbIIONH 3aka3 NpoJaBlia, TO lieHAa aKUMi
HayHeT TMoAHMMaThCcs. ChnemuanucT Terepb CMOXET MpodaTh HMX IO IIeHe HAMHOTO BBIIIE, YeM OH
noKymal.

Kak Bl BuauTe, M B IEepBOM U BO BTOPOM cllyyae CIICLHIMAIMCT MCIONb3oBaid Spread misi monxydeHUs
npuObLIM. 3alIOMHUTE 3TO.

Spread - eaasnoe opyxcue cneuyuaiucma.

Heckonbko cinoB B 3akitoueHue 3toro pasnena. Cneuunanuct NYSE BbIIONHSIET OYeHb TSXENylo padory.
O0BbeM TOProBAM BO MHOTUX aKIUSIX MCYMCISETCS MWIIMOHAMU B IeHb. Ho OH Takoif ke JesloBeK, KakK
u Ber. Cioydyaercst, 4To OH HIejlaeT OIIMOKM WJIM HE yCIIeBaeT BOBPEMs BHIIIOJHSTH Oplepa, KOTIa B aKIIUU
MosIBJsIETCSl OOJBIION TMpoaaBell WJIM MoKymnaTtedb. Ero ommOKM CTOAT HaM TpeijepaMm JOeHer, U 31ech
HUYETO HeJIb3sT MmoieaTh. DTO HOPMAJbHBIN 3JIEMEHT pHCKa Hallero maeia. [1osToMy Tiymo oOMKaTbes
Ha CITeI[MaJIiCTa, €CJM OH BHIMMOJHII Bamr opaep mo IUIOXOil IieHe, ele 0Oojiee INIYIO paccTpauBaThCs
IO 3TOMY IToBOAy. Baire mcmopyeHHOe HacTpoeHHMe K KOHIy mTHS Oymer BaM cTouTh ropasmo GoJblie
IIeHeT, YeM OIlHa IUIOXO BBHITIOJIHEHHAs coejika. MBI HabGaomalln MHOTO pa3 MOSIBJICHUE TaKoTo "CHHIpOMa
MpeciIeNoOBaHMs CIICIIMANNCTOM" Yy HauMHAMOMUX TpeiimepoB. OH O4YeHb MellaeT CKOHIICHTPHPOBATHCS
Ha ToproBie. I[locTapaiiTech ero u36exkarhb. 1T Hayajga OyoeT HEIJIOXO eCJIM BBl 3amoMHHTE IOHA
MPOCTHIX TIpaBHIIA:

Ilpasuao 1. Cneuyuaaucm écezoa npas.
Ilpasuao 2. Ecau cneuuaaucm ne npas, cmompu Ilpaeuao 1.

Ewe onvH coBeT MJIsi HauMHaIUX TpeiinepoB. Hukorma He TopryidTe MpoTUB cheuuanucra. beiBaloT
SKCTpeMajibHble JHU, KOTAA CHEeLUaNucT TepsieT JeHbru. Ho Takux nHeil kpailHe mano. B OonbliinHCTBE
XK€ JHeW, CIeuualucT - 3TO caMblii Cepbe3HbI UTPOK B cBoeil akuuu. [losTomMy, ecium OH moOKymaer,
Bol Toxe nmomxHbl mokynatb. Ecnu oH mpopaer, Bl Toxe mnpopaBaiite. Uepe3 HekoTopoe BpeMs
Bbl HayuyuTech BuAETh €ro paboTy M yraabiBaTh e€ro HamepeHusi. Eciu Bbl Oynere ToproBaTb BMeECTe
co crneuuanucToMm, Bel Bcerna OyaeTe AenaTh JeHbIM Ha PhIHKE aKLIUNA.
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I''IABA V
MHCTPYMEHTBI TPENJEPA

B kaxmoit mpodeccun ecTh CBOM CIICIIMATbHBIC MHCTPYMEHTBI, KOTOPhIe HEOOXOMMMBI IJIsI BHITTOJTHECHMUS
paboTHl. Y MJIOTHMKA 3TO MOJIOTOK M TBO3IW, Y aBTOMEXaHMKA 3TO pa3IMYHbIC KIIOYM W OTBEPTKU U T.I.
EcTtp Takme WHCTPYMEHTH M y TpeHIepoB, 3TO KOTHUPOBKHU, JICHTA, OTKPHITasg KHUTA CIICIIMAJINCTA,
¢unbpTps ¥ rpaduku. B 310l TI1aBe MBI MO3HAKOMUM Bac ¢ HUMM, 1 paccKaxkeM, KakK UMH ITOJIb30BaThCs.

KoTtupoBkmu

OCHOBHOII MHCTPYMEHTOB Tpeifmepa 3To Quotes (KoTupoBKku). KoTupoBku, 3T0 ImHaMudecKas TaOIHIIa,
KOTopasi TOKa3bIBaeT YCJOBUS TOPTOBJIM B NAHHBII MOMEHT IJS1 HECKOJbKMX akKuUMii. JleiTpeiimepbl
BUIAT KOTHUPOBKHM B pexXuMe peaqpHOro BpeMeHH. COBpPeMEHHBIC TEXHOJIOTUHM IIO3BOJISIOT IlepeaaBaTh
TaKyo MH(GOpMaINio IpakKTUIeCcK 0e3 3amepkku. [1o3ToMy, cerogHs He BaXXHO B KaKO¥ TOUYKE ILIAHETHI
Brr HaxomuTech, Bel BuauTe Ty Xe MHGOPMAIIMIO, YTO M JIOIM, KOTOPhIE TOPIYIOT HEMOCPEACTBEHHO Ha
nony Heto Mopkcekoit 6upxu. Camoe 6OJbLIoe T0CTOMHCTBO KOTMPOBOK B TOM, YTO TPEHLEp MOXKET
HabJ0aaTh 32 TOBEJEHUEM HECKOJbKUX aKIMii omHOBpeMeHHOo. Huxe npuMep peaibHO KOTUPOBKHU.

O b6ssicHeHUe mepMUHOAOUU.

Symbol - cumeon axyuu.

Tick-muk, "+"o6o3nauaem Uptick, "-"Downtick.

Last (Price) - yena nocaeduneil coeaku Ha KOmopyo co2aacuiucy npodasey, U NoKynamens.

Trade Size - koauuecmeo axkyuii NPOOAHHBIX/ KYNAEHHbIX NO MO YeHe.

Bid - camas evicokas uyena no Komopoi nokynameab uAu ROKYRAMeAd XOMAM KYRUMb OAHHYIO AKYUIO.
Ask - camas Huzkasa uyeHa no Komopoiu npoodasey Uau NPoO0auUbl CO2AACHbI NPOO0AmMb OAHHYI AKUUIO,

Kax npasuno, Bid u Ask uyenvt ne cosnadarom (éce xomsam Kynumov noodeuiesre u npooamsv nooopodice).
Pa3nuya mexncdy numu nazvieaemcs Spread.

Bid Size - koauuecmeo akuyuii komopoe xomam kKynums no uene Bid (even lots -1=100 akxyuii).

Ask Size - xoauuecmeo akyuii komopoe npedaaearom npodams 3a ueny Ask (even lots -1=100 axuyuii).
Change - 6 danHom cayuae smo Net Change, m.e. usmeHneHnue yenvl akyuu (6 doarapax) Ha Hacmosuuil
MOMEHm No cpasHeHuiro ¢ nocaedHeil cdeakoi npedvidyueeo ous. (Open Change - usmeHeHue yeHol
aKyuu no CpasHeHuro ¢ nepeoil coeakoll ceco0Hs ucnoav3yemcs deiimpeiidepamu 04eHsb pedKo).

Volume - cymmapuoe Koauuecmeo npoO0aHHbIX/KYNAeHHbIX AKUUL ¢ MOMEHmMAa Ha¥yaia mopeoeau 0o
Hacmosuieeo epemenu. 3decv K 3nauum moicauu, a M- musiuonsl akuyui.

Low (Price) - camas Hu3Kkas yeHa akyuu, Komopas Ovlaa ce2o0HS.

High (Price) - camas eévicokas yeHa akyuu, Komopas 0biaa ce200Hs.
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CoBpeMeHHble cucTeMbl Quotes, MmoMuUMO uYucTo UUGpoBON HHOOpMalMK, o00JagaldT TaKXe
BO3MOXHOCTBIO BbIIaBaThb 1IBETOBblE CUTHalbl. Korga lieHa akIuMU JOCTUTAET HOBOTO 3KCTPEMaJbHOTO
3HAYEHUS, LBET KJIETKUM MEHSIETCS, UTO CEpPbe3HO 00JieryaeT BU3YyaJlbHOE BOCIIpUSATHE IJs Tpelaepa.
Tpaguumonno New High oGo3Hauaercs 3emeHbM 1BeTOM, a New Low kpacHbiM. OOGparute BHUMaHUE
Ha akiuu CCJ u CCL, B maHHBIIT MOMEHT OHM MOKa3bIBAalOT HOBBIN cCaMblil BBICOKMIT Ask.

B nmanpHelineM 1T IPOCTOTHI M yIOOCTBa MBI OyAeM IIPeacTaBIsATh KOTUPOBKHU CIEIYIOIIMM 00pa3oM:

LEG - | 25.02 200 25.00 | 25.03 2 6 +0:33 235 k|24, 62 |29.03

He6Gonpmioit mpumep, 4To OBl MPOAEMOHCTPUPOBATH TOJIe3HOCTh HHGopmanun Quotes. Beime Bol
BUIUTE KOTUPOBKY 171 akuiuu LEG. Tenepb Bbl yXe 3HaeTe, KaK MPOYMUTaTh 3TU LIUDPHI.

* B mocnenHeii caenke mokyrmnaresb U nmpogasell ooMeHsnn 200 akuuit mo 25 gonaaapoB u 2 1lieHTa.

* Drta cnenka mnpowusonuia Ha Downtick, T.e. oHa OblJJa KaK MUHMMYM Ha 1| 1LI€HT HUXe
npeabIaylei.

B HacTogmmMii MOMEHT €CTh ITOKYIaTeJb, KOTOPBIN xodeT KynuThb 200 akmuit mo ueHe 25.00,
U TpojaBel], KOTOpbIi mpeaiaraet mpoaath 600 akuuii 3a 25.03.

. Ceituac akuuu LEG cTtosT Ha 33 11eHTa BBIlIE, YeM MOCJIEeAHSST BUEpallHsIs 1ieHa.

+  Cerogns yxe 235,000 akuuii TOMEHSIIA BlIaAelbleB.

* Ilena Ha LEG ceromHs He onmycKajach HUXe, yeM 24.62 1 He mogHUManach Beime 25.03.

*  Ceitvyac akuuu LEG crosT Ha 33 11eHTa BbIIIE, YeM MOCJEIHSST BUEpallHIS 1IeHa.

* TlocmemHue CcHOENKW TPOXOISIT MO IIeHe, KOTopass OYeHb OJNM3KOM K caMoOil BBICOKOW IIeHe
CeroAHSIIHEro JHSI, 4YTO TOBOPUT O BO3MOXHOM IIPUCYTCTBUM B aKLUUU arpecCUBHBIX
noKynaresen.

Kak MBI yXe TOBOpWIM, Tpemepbl MCIONB3YIOT Quotes s TOTO, YTOOBI CIIEIUTH 3a ITOBEACHHEM
HECKOJILKMX aKIMii omHOoBpeMeHHO. OO0buHO 3TO mopsinka 30 - 50 akuwmii. Jas HauMHa©IIEro Tpeiaepa
aHaM3UPOBATh TaKoe KOJMYECTBO WHOOpPMaLMM, TpudeM HWHOOpMAIUM, KOTOpash MEHSIETCS KaXKIble
HECKOJIbKO CEKYHI, MPOCTO HepeadbHO. [lo3ToMy, MBI TIpemjiaracM HECKOJIbKO MPaKTUYEeCKUX COBETOB,
KoTophle obGjeryar Bam a1y 3agmauy. B mepBylo oudepenb, BBl HOMKHBI oOpamaTh BHUMaHWE Ha
clienytoniee:

1. TloaBnenue HeoObIuHO Ooypmux Bid mimm Ask Size
HeoGpI4HO O0JIBIIIOE KOJTUYECTBO aKILMil B IociieqHell caeiike - Trade Size
Caenku mpoucxoasaT mo 1eHe Bid - moTeHIIManbHBIN MpoaaBel]

2
3
4. Cpenku npoucxonsiT mo HeHe Ask - moTeHUUAaAbHbINA MOKYyNaTelb
5. Peskoe yBenuueHue Spread Ha KOTUPOBKE

6

3nass Net Change akuuu, M 3Has Ha CKOJIbKO M3MeHuanch S&P Futures ceromHsi, ynerko
YBUIETh, €CTh JIM B 3TOI aKIUU MOTEHIIMAIbHBIE BO3MOXHOCTH 111 puObIIu. U ecnu ecTh, TO
Kakue. Mmet 11 oHa BMeCTe ¢ MapKeTOM WJIM IIPOTUB HETO.

7. leHa akmum THpubIMXKaeTcsa K "Marmdeckomy duciay”. TakuMu duciIaMu SBISIOTCS IICJIbIe
ponnapsel (Hampumep - 20; 42; 57 m t.1.) u 50 uenros (20.50; 42.50; 56.50). Kak mpasuiio, Ha
TakuxX LU@pax CTAJKUBAIOTCA WHTEPEChl OYEHb OOJBIIUX JeHET, W CYIIEeCTBYeT OOJbIIOe
KonndecTBo Stop u Limit opaepos.

8. New High u New Low - HoBasi BbICOKasI lieHa M HOBasi HU3Kasl 1ieHa.

Heobxodumo ymounums, umo onpedenenus "60oavwoil” u "ManreHvKuil” npumeHumensbHo K KOmupogke,
aeaaomes oueHb omuocumenvHoimu. boavwoi Bid, Ask uau Trade Size 0das o00uoll akuyuu Oyodem
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abcoatomuo opouHapHuviMu 045 Opyeoii. B nepeyio ouepedb smo 3asucum om cpedneeo obsema
OnesHol mopeosau 6 akyuu. Hanpumep, Bid na 5,000 akuyuii, - smo docmamouno 3navumotii Bid ons
axkyuu, Komopas mopeyemcs menvuie, uem 0.5 muaruona 6 deunv. Takxoil yce Bid 0asa akuyuu, komopas
mopeyemest 2.5 u 6oavue MUAAUOHOE 6 OeHb, Oydem cambiM 00biuHbIM s6aeHuem. Kpome moeo,
00BeM mMopeo8aU 6 AKUUU MOdNCem Y8eauvumcs 6 HeCKOAbKO pa3 6 O0eHb, Koeda 8vixodam Kakue-
HUubyoo eadcuble Hogocmu 00 smoi kKomnaHuu. CooOmeemcmeeHHO, UBMEHAMCS U 8eAUHUHbL
3HAUUMOCMU 0451 KOMUPOBOK.

JlenTa

KoTHpOBKM HamT Tpeimepy TOJABKO CaMylo MOCICIHIOI WH(GOpMAIUI 00 YCIOBUAX TOPTOBIU B
KOHKDETHOM aKmuu. B Tex chydasx, Korma Tpeiaep XOYeT BUIETh MCTOPUIO H3MEHEHUS IIEHBI U
KOTHUPOBKH, OH TTOJIb3yeTcsa Tape - eHToi. JIeHTOI 3TOT MHCTPYMEHT Ha3bIBAIOT 110 Tpaguiuu. Jdero B
TOM, YTO IO CEPeIWHBI IPOIIJIOro BeKa TOproBas WHGbOpMaIIKs IepeaaBajach o tejaerpady, u B MyHKTE
Ha3HAueHMs OHa IevyaTajgach Ha OyMaxHbIX jeHTax. Kcratu, B Hbio-Mopke cymiecTBoBama Tpammius
yCTpauBaTh Iapaabl CBOMM TeposM M BBIOpACHIBATH MM Ha T'OJIOBY IeJIbIe KOP3UHBI 3TUX MCITOJIb30BaHHBIX
JIeHT U3 oKOoH HebockpeboB Ha Wall Street (Ticker Tape Parade). Huxe npumep peanbHOI1 IEHTHI.

Camas jieBasi KOJJOHKA - 3TO BPEMSI CACJIKU WA U3MEHEHUS
KOTUPOBKH, clienyouiasi - LieHa CHEJKU, MOTOM pa3Mmep
cnenku mo atoit neHe, Bid, Ask u mocinenHss, - Size - 310
BennyrHbl Bid u Ask. Ha aToM nmpuMepe 3eJ€HbIM LBETOM
BBIAEACHBI CIEJIKM, KOTOpble TIpOoUUIM TI0 IlieHe Ask,
KpacHbIM - To LieHe Bid u uyepHBIM Te, KOTOpbIie ObLIU
MEXIy HUMU. 3aMEeTbTE, UYTO CIELMAIUCT MOXET MEHSTH
KOTUPOBKM 0€3 mpoBeaeHUs caesoK. Tenepb oOpartute
BHUMAaHUE Ha TO, KaK MOKyMnaTeaud pazdupaloT Mponaaslia,
cHavyana 1o 44.71, mnorom mno 44.72. Eme oaHO
J0Ka3aTeJbCTBO TOrO, 4YTO B AaKUUU €CTb OOJbLIOH
MoKymnaTejlb MOXHO YBUAETb Ha CHeJKe, KOoTopas
npouszowya B 14.42.02. 3nech kro-To mpoaan 500 akuuit

5x8
44.70 4473  34x8
4472 200 4470 4073 3Ia
4470 44.73  3ax8
A9T0 4072 A2
$a.72 100 470 3972 Jas i
4470 4472 3ax3
4070 A4.72 Faxd
4470 $air A4x3
44,72 100 4470 140 asks
4470 4472 A5k
4LT7Z 400 4470 ALTZ A5G
44.70 4472 35x6
407D 00 920 aLFR w7
4470 4472 35x7
44.70 4472 35x13
4471 300 4470 4472 3I5x14

. o . 4:42:02 0 T2 35x1-
no ueHe Bid (44.70), Ho konauyecTBo akumit Ha Bid He i ns e PO i emrr e
NU3MEHUIIOCH 14:42:02 44.70 4471 35x3
: 14:42:01 44.70 44971 Afixl

4470 71 40x1

4201 4471 400
KoneuHno, ot Xe HHE@oOpMauuil MOXHO BHIACTH U Ha i4:41:56 1970 4471 394
b
Quotes, HO Torma Bam mpugerca  3amoMuHATh Pl b

NpenblAyuiue CAEIKU U KOTUPOBKU. A Ha JieHTe Bbl cpasy
BUAUTE HECKOJBbKO MOCIEAHUX PACIleyaTOK U U3MEHEHUsI KOTUPOBOK 3a HECKOJIbKO MUHYT. KpoMe Toro, y
Bac ecTb BO3MOXHOCTb MIPOCMOTPETDH, UTO MPOUCXOAUIO B aKIIMM | WM 2 yaca paHblie.

Jlenra - »TO TpoIia HICHBI, IMYTh IO KOTOPOMY JABUTaIaCb aKIWd B TCUCHUUN IHA. Kak n Ha peaanoﬁ
Tpome, BCE KTO MO HEW NpolIeS OCTaBIsSIOT cieabl. 3Aech OyayT ciaeabl OOJbIIMX MOKyNareaend u
MPOAaBLOB, Clenbl cieuuaiucTa u aeitpeiaepon. [losaToMy, A HaUMHAIOLIETO Tpelaepa OYEHb BaXHO
310. U NnyCTb B 3TO BpEMA Bac nogacp>XKnuBacT MbIC/Ib, YTO OMNBITHBIA CJICOOINBIT PhIHKA BCETraa HaﬁlleT
CBOIO IOPOTY K MPUOBLIH.

OtpeiTas Kuura Cnenunanaucra - Open Book

BBl yxe 3HaeTe, YTO y CHEIMANKMCTA €CTh KHUTa (B HaIlle BpeMsI 3TO IIPOCTO KOMIIbIOTEpHAsT IIporpamMma)
B KOTOpPYIO OH BHOCHUT Bce Stop u Limit opnepa kiueHToB. Takasa nmojiiHasg nHGOpPMAaIMs O CYLIECTBYIOUINX
opaepax IOOCTYITHAa TOJBKO IJisg CHelHaaucTa. Y TpeiaepoB eCTh BO3MOXHOCTh BHAECTh YacTh 3TOM
nHbopMaMHU (32 IeHbI'M KOHEYHO). DTo TaK HazbiBaeMass Open Book mim oTKpbITasi KHUTa crelaiucTa.

B Heit MoxHO BumeTh Bce Limit opaepa KJIMEHTOB, KOTOphIe €CThb B "3aKpHITONM"' KHUIe Ha MaHHBII
MOMEHT.
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Yro ectb u yero HeT B Open Book? B Open Book Mbl MOXeM BUIETh TOJBKO KyMYJISITUBHBIM Limit
opAep sl KaxXaoro ypoBHs 1ieH. MHbopmanus o6 opaepax KOHKPETHBIX TpeiIepoOB HAM HE TOCTYIMHA.
BospMeM 1t mpuMepa pUBEIeHHYIO B TIPEABIAYINEH TJIaBe "3aKpBITYI0" KHUTY crienmanucta. Ha Open
Book B 3TOT MOMEHT MBI Obl BUIEIU CenyIolee:

Camas BepxHsIs1 cTpoka - 3To Inside market (BbiaeneH
XKeNThIM), KoTupoBKa nyuymnx Bid m Ask Ha paHHOe

BpeMsi C ykasaHueM pasmepa. CpaBHUTe, B CBoel

KHUTE CHeUMaJucT MOXeT BUAETh, 4TOo Ha Bid ectb 4430 59 44 35 25

TPU OTAENbHBIX 3aKa3a. 44.25 5 4439 10
44.20 10 44.45 50

Kpome »atoro Ha Open Book MBI He MoOXeM BUIETh 4417 4 4450 50

Stop opaepa KJIMEHTOB. 4415 1 4451 3

OO6OpaTtute BHMUMaHUE, YTO CIEMAJMCT MoKa3biBaeT B OTKpbIToW KHuUre Bid Ha 1,000 akumit mo 44.20,
XOTSl Y HEero ecTh 3aKa3 Ha MOKYINKY o 3Toi meHe 15,000 axuuit. Opaepa GonplInX MOKymnaTeneit Uiun
MpoAaBIOB, KOTOPbIE ClieManucT noaydua ¢ ycaiosuem Do Not Display B oTKpbITOl KHUTE OyayT BUAHBI
TOJIBKO YaCTUYHO.

Hanbire npumep peanbHoit Open Book crenuanucra.

Inside market B aToil akuuu crenyomuit - Bid
43.41x1 / Ask 43.42x15. OO6Gpatute BHHUMaHUE,
YTO B JAHHBIA MOMEHT B 3TOW aKIMW TIPOMABIIBI
Cepbe3HO  TIepeBelMBAlOT  TOKymarteneit.  Ecmm
akuusi  ymaaetr B lLieHe  Huxe  43.37, T1O igjg] 1 jgjg ;5
cllenylIInii ypoBeHb MoOAAepXKU Oymer Ha 11 43:3? 25 43:.44 11 i
IIEHTOB HUXeE, - 43.26. 43.36 3 i 43.45 14 ’
43.34 4 1 43.46 76 i
i G 434 13 ?
HyxHO MOMHUTB, 4TO Opeg Book - 3T(3 2333 g 43_4; 21
IWHaMudecKass Bellb, T.e. Limit opmepa B Heilt 4396 79 4350 47
Bce BpeMs TMOSABISIOTCS U ucuesaloT. HMHorma 43.24 < | 43562 9
TpeiJepsl  CTaBIT oOpaepa, KOTOpPbie OHM He 43.22 8 43.53 57
HaMepeHbI BBITIOJTHSTD, MPOCTO YTOOBI 43.21 8 43.54 11
b 00 L TN .. . .- N

"MmonToNKHYTh" akmuio. Hampumep, 6onpmroit Bid Ha
5-10 ueHToB HuxXe 4eM Inside market, yToObI mpuBIeYb B aKLUIO Oojblie ToKymarteiaeil. Ecnu neHa
aKIIMM HaYHeT omycKaTbes, Takoi Bid Oyaer cpasy ke ormeHeH. C apyroit ctoponsl, B Open Book uacto
ObIBaeT OYeHb MoJie3Hasd uHGopmauus. HanpumMep, eciu 1eHa akiluu pacTeT, OYeHb CUJbHBIM CUTHAI IS
MOKYINKU 3T0 OoJsibiiol Bid Ha kHUre, KoTophlil Kak Obl mpecaeayet Inside market ¢ orctaBanue Ha 5-10
LIEHTOB.

Knuocka aoxuco, oa 6 neii namex,
Hobpoim mpeiidepam ypok
DuabTpsl

EH_IC OJVH MHCTPYMCHT B apCC€HaJIC aKTUBHOI'O Tpeﬁz[epa - 9TO PBIHOYHbIC (1)VIJTBTpBI, KOTOpPBIC pa60Ta10T
B pEXNMC p€aJJbHOIO BPpEMCHMU.

B ocHoBHOM (i)VU'[BTpaMI/I TTOJIB3YIOTCA B IBYX ClIydyadx:

1. Korma 3akOHYMJIMCH CBOM MIOEW WIM aKUWW, OTOOpaHHBIE IJII TOPTOBJIM, IIepecTaan
JIBUTAThCS.
2. Korma tpeiimep oToOpan I TOProBJAM TaK MHOTO aKIMii, YTO HET peaJbHOl BO3MOXHOCTHU

CIeINTh 3a HUMHU BCEMU OIHOBpeMeHHO (00 0oTOOpe akKumuii MBI OyZeM paccKa3biBaTh B
MOCJIENYIOIINX TIJIaBax).
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DUIBTPHI - 3TO KOMITHIOTEpHBIE MPOrpPaMMBbI, KOTOpbIE pabOTAIOT IO CHEAyIOIeMy MPUHIUMNY - OHU
MpOCMaTPUBAIOT BCE aKIIMU KOTOPbIe TOPTYIOTCSI B JAaHHBIH MOMEHT Ha PbIHKE M TOKa3bIBAaIOT Tpelaepy
TOJILKO T€, KOTOpBIE COOTBETCTBYIOT 3apaHee OIpeaeIeHHOMY aJroputmy. JlaBailiTe paccMOTpUM Ha
MpuMepe Takoro nomnyasipHoro ¢dunbrpa kak New High.

ODTOoT (QUIBTP MOKa3biBaeT aKlMM, KOTOpble B JaHHBIN MoMeHT meudaTtaioT New High, u cooTBeTcTBYIOT
CIIEIYIOIINM TTapaMeTpaM:

PeiHok - NYSE, - Tonpko axkuum Hpblo I7Iop1<c1<0171
OUpXKU.
Hena - mexay 20 m 60 momrapoB, - OTCeKalOTCs

CJIMIIKOM JiellieBble U CAMIIKOM JOPOTHUe aKIUH.
Oo0bem Toproiau - Mmexay 100,000 u 2 MuIMoHa
aKLMil, - OTCEKAITCS CIMIIKOM "TOHKHE" W CIUIIKOM
"ToJICTBIE" aKIIUU.

Net Change - MunumyM 0.75 monnapa.

KoanuectBo New High, kotopbklie OBLIM CcerogHs B
aKLIUKU - MUHUMYM 35.

Ha sxpane 3toro ¢mibTpa MBI BUIMM cliefyiolnee (CTpoKa ¢ JieBa Ha TIPaBo):
Cumeoa - # New High - Net Change -/Last Price

Kaxk BUANUTE, OCTACTCA BIIOJITHE IIPUEMJIEMOEC KOJIHNYECTBO aKL[PIﬁ, KOTOPbIE MOZKHO 6BICTp0 IIPOCMOTPETH
Ha I‘pa(l)I/IKaX. Ecau ocrtaercss ciMIIKoM Malio aKLII/IfI, TO MOXHO M3MEHUTH JIIOOOI U3 NEPECUYUCIICHHBIX
BbIIIC IMapaMETpOB. AHanOTM4YHO pa60Ta}0T n Japyrue (I)VIJ'[BTpBI. %83 NEPEYNUCINUM TOJBKO CaMbIC
IIOITYJIAPHBIC U3 HUX.

*  New Low

» Max Range

*  Gap Up/Gap Down

* Bid and Ask Scan

*  Open Book Bid Ask Scan
* Net Change to Open

@uabTpel TaK Xe IO3BOJSIOT Tpeiaepy BBOIMTL CBOMW, 3apaHee OTOOpaHHBIE akKmuu. B 3ToM ciydae
OTOOpP MJET yXE€ He CO BCEro pbIHKA, a TOJbKO W3 3TUX akKuuil. HekoTopwie OMNBITHBIE Tpeiaepbl
MOJIHOCTBIO CTPOSIT CBOIO TOPTOBJII0 Ha UCHOJb30BAHWM TaKWX (GUIBTPOB. Mbl HE PEKOMEHAYEM 3TOTO
JleJlaTh HAauMHAIONIUM TpeiiaepaM, Tak KakK TaKOW CTWJIb TOPTOBJIU TPeOYeT OMbITa U MOATOTOBKHU.

[lepeuncieHre MHCTPYMEHTOB aKTMBHOTO Tpeiifepa He OBLIO OBl IMOJHBIM, €CIM OBl MBI HE YIIOMSHYIIH
o rpadukax (Charts). ITo-pyccku ux elle MHOrAa Ha3bIBAIOT 1IEHOBLIMU auarpamMmamu. [paduku,
KOTOpBIE HMCIOJB3YIOTCSA IJIs aHajdu3a OWpXeBOUW WHGOpPMAIMKU OTOOpaXaloT M3MEHEHHWEe ILEHB aKIIUi
Bo BpeMeHU. KonmmuecTBo MHMOpPMaMU, KOTOPYIO Tpelmephl M3BJIEKAIOT U3 TAaKUX LIEHOBBIX AUarpaMMm
HAaCTOJIbKO BEJIMKO, UYTO MBI He OymeM 3Iech OCTaHaBIMBAaTbCs Ha MX MOAPOOHOM omucaHuu, Jaree K
Hallleii KHUTEe MBI IIOCBATHM TpacdUKaM IBe OTAEJIbHBIC TJIaBbl.
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I''TABA VI
AHAJIN3 UTHP®OPMAIINUAN

PaGouwnii neHs akKTUBHOTO Tpeiinepa Ha 90 % cocToMT M3 HAOMIOACHUN M aHAIW3a Pa3IMIHON PHIHOYHOM
nHdbopManuuu. KoTupoBKu, JJ€HTbI, KHUTU CHELUATUCTOB, TpadK1 HaXOASITCS B OCTOSIHHOM JABUXXEHUHU,
uHGOpMaIMsI Ha HHUX TOCTOSHHO OOHOBIseTcs. IIoTOK 3Toil MHMOpPMAaIMU HACTOJBKO BEJIHMK, YTO
HOBMYKAaM OYEHBb JIETKO B Hel IOTepsAThcs. MHOTma maXe ONMBITHBIC Tpemephl TepsSIOT KOHTPOJIb Hau
Hell, 0COOEHHO €CJIM OHU TMEePEOLEeHUIN CBOU CUJIbl B KOHKPETHBI PHIHOUHBIN €Hb U IMbITAIOTCS CIEIUTD
3a CJIMIIKOM OOJIBIIMM KOJIWYecTBOM akimid. [loaToMy, IepBOCTeIIeHHAas 3amada Tpeimepa, - 3TO
OTCeHBaTh BaXHYI0 MHGOPMAIIMIO OT BTOPOCTEIIEHHOTO ImyMma. Tpelimep DOJDKEH BUIETh U pearupoBaTh
TOJIbKO Ha Te CHUTHAaJbI, KOTOpPBIC HAIOT €My BO3MOXKHOCTbH 3apabaThiBaTh NEeHBIHM (M He TepsTh UXx). Bce
ocTajbHOe IIpocTo ImpoxoauT mMmumo Hero. Korma y Bac Ha nucrte Haxomutcs 30 - 40 akumii, IpocTo
HEBO3MOXHO IpOaHaJIM3UPOBaTh KaXnplii Tick, KaxXmylo cHenky M KaxXmoe M3MeHeHHe KoTupoBku. Co
BpeMEHEM Yy OIIBITHOIO Tpelimepa pa3BHUBaeTcsl ocoboe 4yThe, 0cobOe OTHOIIeHUEe K IudpamM, KOTopoe
IIOMOTaeT €My CIIpaBIATbCS € 3TOM 3amadeil. Takoe 4UyTbe NMPHUXOAUT TOJBKO C OIBITOM, HAYYUTHb €My
HEBO3MOXHO.

B oToit raBe MBI IpeacTaBUM HECKOJbKO NMPUMEpOB aHaln3a MH(POpMalMM Ha KOTHMPOBKaX, JEHTE M
Open Book cnenuanucra. Mbl Hageemcsl, UTO 3T IpUMepbl MOMOTYT BamM HayaThb OopueHTHMPOBAaTbCS B

MOpEe PBIHOYHOM MH(MOpMALMM U CTAHYT TOM OCHOBOI, Ha KOTOpHIi Bbl B OyaylieM MHOCTPOMUTE CBOit
TPEUIEPCKUN OIIBIT.

IIpumepsl Ananu3za KoTupoBok

IIpumep 1 - Spread

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol | High | Low

DLX - 17.67 300 17.60 | 17.75 9 6 -0.81 |[214k | 1835 | 17.48

B stom mpumepe obpatute BHMMaHue Ha Spread. Pasnmma mexny Bid (17.60) m Ask (17.75) - 15
neHToB. s melTpeiiaepoB 3TO oueHb OoJiblnas BeauuumHa. OHM, KakK MpaBUJIO, MPEANOYMTAIOT He
BXOIMTh B MO3UINIO, Korma Spread B akuuuy npeBbimaet 10 meHToB. Ceityac Bbl yBUIMTE TTOYEMY

JlornmycTuM, 4TO B HacTOSIIUA MOMEHT Bbl eqMHCTBEHHBIN akTUBHBIM Toprosell B DLX. Bbl mockinaete
Buy Market opaep Ha 100 akuuit U 1Mo BBINIOJHEHUIO 3TOTO 3aKa3a Bbl cpa3y ke mocwuiaete Sell Market
100 DLX. VBbI, Bol motepsiiu Ha 3Toit omepauuu 15 goinapoB (HaBepHOE, HE HYXHO ObLIO 3TOro
JeJiaTh).

JaBaiite paccmoTtpum, uTo mnpousonuio. Korma Bel moceintaau Buy Market opaep, camass Hu3kasl lieHa,
MO0 KOTOPO# KTo-Iubo cornamancsa npogatrb DLX. 6wu1a 17.75 (Ask), cooTrBercTBeHHO BHI ee u
nonyuyunu. ITocne storo Bel mocinanu Sell Market opaep u mpojanu cBou akuuu mo 17.60, moTomy 4To
9TO ObIJa camas BbICOKasl lieHa 3a KOTOPYI0 KTO JubOo OblI cornaceH ux Kynuth (Bid). Takum obpaszom;
Bbl moTepsiiv 15 1eHTOB Ha Kaxnoi akuuu (xopoio eiie, 4to Bel Toproanu 100 a He 1,000).

H3 nocaedneeo npumepa HyxdcHO clenamv euje 00UH NOAE3HbIU 8bl600, - UeHA AKUUU Ha OAHHbLU
MOMeHm 3Mmo coeceM He ma yeHa, 3a Komopyi Bul peairvno moxceme ee xkynums uau npodams. B
peanvHoM Mmapkeme ayuuiee Ha umo Bbi mooceme pacuumwvieams - 3mo Kynums ee no uyeme Ask u
npodamow no yere Bid.
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IIpumep 2 - ArpecCUBHBIN MOKynaTe b

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol | High | Low

caJ + 36.72 800 36.65 | 36.72 44 2 +0.35 | 724 K| 36.73 | 35.86

B sroM mpuMepe mocienHss cieika coBepiumiach mo ueHe Ask - 36.72 u na Uptick. D10 roBopur o
TOM, YTO B aKIMM, BO3MOXHO €CTh aKTUBHBIN mokymaTeab. [lokymaTeab, KOTOpPBI TOTOB KyHUTb 3TU
aKLUUKU HE TOpPrysich, T.e. ucrnoyub3dysd Buy Market opnep. KpoMe Toro st akiuym B HacToOsllee Bpems
TOPIyIOTCS OYeHb 071M3k0o K nHeBHOMY High Price (pa3Huua Bcero | 1eHT) M NMOAHSIUCH B lLieHe Ha 35
IIEHTOB MO0 CPaBHEHWIO C I[EHOW BYEpalIHEro 3aKpbITUsA. JlOMOJHUTEIbHO MBI BUAUM, YTO CYIIECTBYET
0OJIBIION MOKYyMAaTeb, KOTOPBIM X04eT Kynuth 4,400 akuuii mo uexHe 36.65.

IIpumep 3 - ArpeccuBHBI MPOaaBEILL

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol | High | Low

WLT - 43.15 | 2200 | 43.15 | 43.22 1 28 -1.79 [L.37 M| 44.81 | 43.13

Ha 3ToM nmpumepe BUAHO, YTO B aKUMU NPUCYTCTBYET OosiblioN mpoaasell. LleHa akiuu yxe ynaja na
1 mommap u 79 uentoB. IlocnegHsisi caenka Obina coBepiieHHa Ha Downtick mo nene Bid, u ata cmenka
Obl1a BCEro JIUIIb Ha 2 LHEHTa BbILIC, YEM CaMasl HHU3Kasd Li€Ha CEroAdHs. ﬂOl’IOJ’lHI/ITeJ'[bHO Mbl BUIUM, YTO
cyliecTByeT OOJIbIION MpoAaBel, KOTopblii xoueT nmpoaath 2,800 akuuii mo 43.22.

IIpumep 4 - Ovenpb 6oabmoii Spread

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change ! Vol | High | Low

MO + 79.47 | 3000 | 79.00 | 79.50 1 200 -235 |27M | 7995 | 79.45

B akuuu uHOraa BO3HUMKAET TakKoi OOJbIIOKW AucOaNaHC MeEXAY MOKYMNaTeJsIMA U NpoAaBLUaMM, YTO
CMELIMAIIUCT yXX€ HE B COCTOSIHUU TMOINAECPXKUBATh [JIABHOE NBUXEHUE LIE€HBbI. AKILIUSI HAYUHAET IBUTATHCS
ckaukamu. B Takux ciayyasx Ha KOTUPOBKaX IMOSIBISIETCS OYeHb OoJibloi Spread.

Hnsa axuuit NYSE, koTopsle monmyisipHbl y AeiTpeitaepoB, 0oabmiuM cuutaetcs Spread B 30 unu Gosbiie
ueHtoB. Ha mpuBeseHHoM nipuMepe 3To Spread Down, T.e. cnmeumaaucT pe3ko omyctua uLeHy Bid.
O6paTtuTe Takke BHUMaHHWe, 4To BeauuuHy Bid cmemumanuct mokaspiBaeT Kak 1 (100 akmuit - T.H. Bid
crielMaarucTa). DTUM OH JaeT MOHSATh, YTO y HEro ecTh OYeHb 6osblIoi Market opaep Ha nmpogaxy, U HeT
JocTaToyHoro koiaudectBa Buy Limit opaepoB B mpomexyTtke oT 79.00 1o 79.50, 4TOOBI BHIMOJHUTH 3TOT
opaep. bonbmioit Market opaep Ha mpoaaxy MoxeT ObITh Ha Bce 20,000 akumii, KOTOpble Ha KOTUPOBKE
npennaraoTes mo 79.50, unum maxe OoJibiie. Takke O4eBUAHO, YTO CMHELUATUCT HE XejJaeT KYMUTh BCe
akuu aasi ceds mo ueHe, ckaxem, 79.40. Ilo BuaumMomy, OH CUYMTaeT, YTO IBUXKEHHE BHU3 ellle He
3aKOHUYMJIOCH.

Hnst  Tpeiigmepa  Takue  HeOOBIYHO  OOJbIIME  pa3HULBI mexny Bid wum Ask  cayxar
WHIWKATOPOM TOTO, YTO B aKIIMM CYIIECTBYET 3HAUYMTEIbHBIN WHTEpEC MPOMABIIOB WM MOKYIaTeNei; U
IMO3TOMY B OJIMKaiiliee BpeMsI BO3MOXHBI OOJIbIINE ABMXKCHUS IICHHI.

IIpumep 5 - Printouts

YacTto mocie cuTyauuu, KoOTopas Oblla paccCMOTpeHa B MpeIblaylieM TpuUMepe, Ha KOTUPOBKaX
MOSIBJISIETCS cllefytolnasi MHbOopMalusl.
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Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol | High | Low

MO - 79.10 | 72800 | 79.05 | 79.15 15 20 -2.72  |2.77T M| 79.95 | 79.10

[ng HaTISIOIHOCTH W3JIOXEHWs, OyaeM IIpedrojaraTb, YTO 3IeCh MBI BHIWM CIeOylollee H3MEHEHUE
KOTUpoBKM st akuuum MO  (owiBuit  Philip Morris). [laBaiite Ternepb MNOCMOTPUM, UTO
usMeHunochb. Ilpousoma caenxka mo ueHe 79.10 na 72,800 akmuit. COOTBETCTBEHHO, M3MEHUJIUCH
New Low Price u Net Change, - oHu ctanu Ha 37 LeHTOB Huxe. OOIIMI 00beM TOPTOBIU BBLIPOC
Ha 73 Thicstun. Ha xoTtupoBKe mosiBUIMCh HOBBHIe TokKymnartenu, Hampumep 1,500 akuwmii, Ho 79.05. n
yXe He BUAHO OoJbpIroro mpomaBma. CKopee Bcero, ImpomaBell KOTOPOTO MBI BHAEIW B IPEIBIAYIIEM
npuMmepe mpojal Bce cBou akuuu no 79.10. O6patute BHMUMaHME Ha BEJIMUYUHY IOCHEeAHEN CAeIKH.
Ona, kak rosopsT, He "kpyrimasg". "Kpyrneiii" Print, - sto 20,000, 50,000, 70,000 u T.n. B Hamem
IIpuMepe BeJIWYMHA CIOEJIKM TOBOPUT O TOM 4YTO CIIEIIMANINCT, BO3MOXHO coOpaj BMecCTe opaepa Bcex
npoaaBLoB U ucnojHuUI ux no 79.10. Ckopee Bcero, oH gaxe KyMnuid y HUX YacTb aklLMit AJis1 ceOs.

Takaga CuUTyaluusda B aKIIMHM YKa3bIBa€T, YTO JABMKCHHNEC BHMN3 3aKOHYMJIOCH U MOXET HpOMSOVITM 6bICprII71
Pa3BoOpPOT. CI/IFHaH JIJId TTOKYIIKH. AHajorn4yHasa KOTUPOBKA MOXET IIOABUTHCA M IIPpU OKOHYAHHU
IBUXEHUS aKIUM BBEPX, TOJIBKO B 3TOM CJy4yae eil MpealIecTByeT pe3Koe yBeandyeHue Spread B CTOpOHY
Ask (Spread Up).

ITpumep 6 - Premarket Indications

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol [ High | Low

ABC | C 44.95 | 1800 | 45.75 | 46.00 65 20 +1.20 (217 M| 44.11 | 43.55

Ha stom mpumepe nokazaHa kotupoBka ABC 3a HecKonbKO MMHYT A0 OTKphITUS phiHKa. "C" B rpade
Tick 3nHauut Closed, T.e. akiusl cCerofHs ellle He Toprosanack. B aTom ciyuae, lLieHa MocieaHel CIeNKu,
obmuit oobem Ttoproiau, High, Low u Change - maHHble Npenbiayliero AHs, M3MeHUIach TOJIBKO
kotupoBka ajs Inside Market. O6parure BHUMaHue, 4To Bid ceifyuac HaMHOroO BbIlIE, YeM LieHA 3aKPbITUS
npeaplaymero aHs. Bennumna Bid B 3ToT MOMeHT He urpaer ocoboro 3HaueHus. Takast mH@opmauus
TOBOPUT Tpeiaepy, UYTO CIEIUaIMCT OyaeT OTKPBIBAaTh TOPrOBJIIO B aKIMM HAaMHOTO BBIIIE, YeM OHa
3aKpbLIaCh M BO3MOXKHBI OOJIBIIINE IBVXKCHUS LICHBI.

ITpumep 7 - Opening gap

Sym T Last | T-size | Bid Ask | Bsize | Asize | Change | Vol | High | Low

BZH - 40.38 700 40.35 | 40.42 4 11 -0.82 | 34K | 40,44 1 40.32

Ha sToM mpuMepe moka3aHa KOTHPOBKa B akiuu BZH B mepBble HECKOJBKO MHHYT IIOCJE OTKPBITHS
toproBiu. [Ipomnio Bcero HECKOJABKO CAEIOK (00U 00beM TOPTOBAM TOJbKO 34,000), a akuus yxe
TopryeTcsi Ha 82 ueHTa HuUXe. Ecnum Tpeiimep He ciemui 3a oTkpbiTueM BZH To ceityac mo 3Toit
KOTHUPOBKE OH C YBEPEHHOCTBIO MOXET MPEANMOJOXUTb, UTO aKLMs OTKPHBIJIACh C OOJBIINM MPOOEIOM
BHU3, - Gap Down. CiemoBaTelbHO, HYXXHO 00paTUTh Ha Hee 0coO0e BHMMaHUe, TaK KaK B OJIKalIIme
HECKOJIbKO MUHYT BO3MOXHBI CUJIBHBIE IBVUXKEHUSI B OMHY WJIM IPYTYIO CTOPOHY.
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IIpumepsl Ananu3a JIeHTbI

IIpumep 8 - JlunamMuka caejiOK U U3MEHEHUs
KOTHPOBOK.

B stoM mnpumepe BBl MoXeTe BUAETh, Kak
U3MEHSIETCST ~ KOTUPOBKAa  TOCJIEe  WCHOJMHEHUS | 9:32:50 2527 | 25.29 15x4
CIeJIoK.

9:32:55 | 25.27 200 2525 | 2529 | 15x4

B 9:31:59 6b110 Kyruteno 200 axuwmii mo ueHe Ask. | ¢.32:42 2525 | 25.29 15x4
Cpa3zy 1mociie 9TOTO  CHELUAJUCT TMOMEHSLI
KOTUPOBKY, YTOOBI IT0Ka3aTh, YTO KOJIUYECTBO 9:32:37

2525 | 2529 15x4

aKIMil Ha Tpojgaxy mo 25.26 uaMenuaoch ¢ 9:00 9:32:30 2523 | 2529 10x4
no 7:00.

9:32:24 | 25.23 300 2523 | 25.29 13x4
B 9:32:07 atu 700 akuuii Ob11M KyrieHbl. bosblie 9:32:19 2523 | 2529 13x4
HEeT IpOIaBLOB Mo 25.26 M CHeLHaTUCT U3MEHUI
KOTMPOBKY IJI MpOAaBLOB Ha 25.29x4. Dro 6w | 9:32:10 2523 | 2529 | 13x4

cnegylomuit Limit oprep Ha mpogaxy B ero | ga5.7 | 2596 [ 700 | 2523 | 2526 | 13x7
KHUTEC.

9:32:05 2523 | 2526 | 13x7

B 9:32:55 mnpoucxogut caenka mo 25.28, mocie
KOTOPOl KOTHUPOBKA HE MEHSETCsI. DTO 3HAYUT,
YTO CIIELIMAJIMCT BHINOJHUI aBa Market opmepa. | 9:31:59 | 25.26 200 2523 | 2526 13x9
OnvH Ha MOKYNKY U APYroi Ha MpoAaxy, KaXKIbIi
Ha 200 akuuii.

9:32:01 2523 | 2526 | 13x7

9:31:54 2523 | 25.26 | 13x9

IIpumep 9 - ArpeccUuBHbIi MOKyNaTedb.

B 3TOM nIpuMepe OOJIBIIMHCTBO CIACJI0K

MPOMCXONAT 110 LeHe Ask. 11:32:05 44.45 | 44.50 | 50x8
B 11:07:22 mokynatenb mogHuMaeT cBoil Bid Ha 11:32:03 | 44.45 500 44.44 | 44.45 | 50x5
44 .39, - t.1. Uptick Bid, - curHam arpecCUBHOTO 11:32:22 44.44 | 44.45 50x5
ITOKyTIaTess.

11:32:10 44,40 | 4445 | 56x5
B 11:07:35 mokynatot 1,000 akumit mo 44.40, u | 11:32:05 44 .40 | 44.45 6x5

cpasy IIocJie 3TOTO IIPOMCXOAMT caenka Ha 500
akuuii mo ueHe 44.45. Bid nokymartenst He

11:32:03 | 44.40 | 400 | 44.40 | 44.45 | 10x5

MeHsIeTCsI. DTO TOBOPUT O ToM, 4uTo cmeumanuct | 11:07:40 4439 | 4445 | 12x5

nonyuur Market Buy opaep ma 1500 akunit, ['y).07.37 14445 | 500 | 44.39 | 44.40 | 12x10

KOTOPHIA OH BBHIIMOJHWI YaCTUYHO 3a CYET

npoaasla 1o 44.40, 1 yacTUYHO 3a 44.45. 11:07:35 | 44.40 | 1000 | 44.39 | 44.40 | 12x10
11:07:22 4439 | 44,40 | 12x10

B 11:32:10 mossasercsa Ooabwioit Bid koTopsiit

HauyuHaeT NoJabIMaThcsd, - oueHb Bullish curnai. 11:07:20 44.35 | 44.40 | 12x10

11:07:19 | 4437 | 500 | 44.35 | 44.37 | 12x5
11:07:12 4435 | 44.37 | 12x5
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ITpumep 10 - ArpeccuBHBI MpoaaBeN.

Ha orom mnpumepe MbI  MOXEM  puperp
MPUCYTCTBUE arpecCUBHOTO MPOAABIIA.

BonbIMHCTBO caeok mpoucxoaar mo ueHe Bid.
IMpomaBelr Bce Bpems moHuxaer cBoii Offer.
Tak, wHanpumep B 10:32:40 oH pnenaeT T.H.
Downtick Offer, - ouennr Bearish curnai.

B 10:32:51 x »TOMY MponaBily NMPUCOETUHSICTCS
elle oAuH mpoxaaBell - Ha 700 akiuii.

B 10:33:12 nponmaBen, moHuxaetr cBoii Offer c
35.40 na 35.35. I1pu atom oH npogaet 300 akuuit
no 35.37 u 500 aknwuit mo 35.35.

B 10:33:23 mosiBAsiloTCSI HOBbIE IPOJABLBI, U
KOJIMYECTBO aKIWi, IMpeajaraeMblX Ha IMpoJaxy,
HaYMHAaeT YBEJINUYNBATHCH.

IIpumep 11 - CKpbIThIii NOKynaTEb.

B »3TOoM mpumepe MOXHO VYBUIETh «CJICIBI»
CKPBITOTO TOKYITATEJs.

BonbmimHCTBO caeyiok mpoucxoasaT no ueHe Bid.
OnHako, IleHa aKLIMHW He OIycKaeTcs, T.K. B
paiioHe 41 pgonjmapa NPUCYTCTBYET OOJBIIOM
MMOKyIaTelb, KOTOPBIMi He IIOKa3blBaeT BCe
KOJIMYECTBO  aKIMi{, KOTOpPOE OH COTJaceH
KYIUTb.

OOpaTtuTte BHMMaHHE, 4YTO MOKYyMaTedb MOXET
OTOWTH Ha BpPeMsSI M TO3BOJUTH CACIKUA HUXe 41
Jojijapa, HO OH BCE paBHO BO3BpalllaeTcs.

Takast cuTyauMsi JaeT HEIJOXOM CHUTHal mJist
MOKYIKHU.

10:33:227 3530 | 35.35 | 5x77
10:33:23 3530 | 3535 | 5x67
10:33:18 3530 | 3535 | 5x57
10:33:15 | 3535 | 500 | 35.37 | 35.40 | 3x65
10:33:12 | 3537 | 300 | 3537 | 35.40 | 3x65
10:33:04 3537 | 35.40 | 3x65
10:32:59 3537 | 35.45 | 3x65
10:32:59 | 35.41 | 700 | 3537 | 35.41 | 3x7
10:32:51 3537 | 3541 | 3x7
10:32:45 3537 | 35.45 | 3x65
10:32:44 | 300 | 35.40 | 35.40 | 35.45 | 3x65
10:32:40 35.40 | 35.45 | 3x65
10:32:35 35.40 | 35.50 | 3x65
10:32:32 | 35.46 | 600 | 35.46 | 35.50 | 6x65
 Time | Price | Size | Bid |
11602 | T 41.00 ] 41.01 | 40x10
11:15:56 41.00 | 41.01 | 20x10
11:15:52 | 41.00 | 2000 | 41.00 | 41.01 | 40x10
11:15:45 41.00 | 41,01 | 40x10
11:15:42 20.97 | 41.01 | 5x15
11:15:40 | 40.97 | 300 |40.97 [ 41.01 | 5x15
11:15:35 4097 [41.01 | 5x15
11527 4097 [41.03 | 5x15
11:15:25 [ 41.00 | 1000 | 41.00 | 41.03 | 10x15
[1:15:20 41.00 | 41.03 | 10x15
11:15:17 | 41.00 | 3000 | 41.00 | 41.05 | 40x12
11:15:05 41.00 | 41.05 | 40x12
T1:15:05 [41.01 | 1000 | 41.01 | 41.05 | 10x22
[1:15:01 41.01 | 41.05 | 10x22
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IIpumep 12 - CKpbITHIii IpoaaBeIl.

AHQJIOTUYHO TIPEABIOYIIEMY IIpUMepy, B 3Toi
CHUTyall U Ha  JIEHTe MOXHO YBHUIETH
MIPUCYTCTBUE CKPHITOTO IIPOIABIIA.

BoNbIIMHCTBO COENOK MPOMCXOIIT IO lieHe Ask.
OnHako, LleHa aKLUUU He MOXET IMOIHATCS BBIIIE
32.50 nonnmapos.

DToMy MelmaeT OOJIBITON MpomaBell, KOTOPBIN He
IMOKa3bIBAaET BCe KOJIMYECTBO aKIMif, KOTOpPOE OH
Xo4yeT Iponath. MX y Hero MoxeT OBITb OYCHbBb
MHOTO.

Korma Bo3HuKaeT takasi CcuTyaluusd, 9TO XOpOH_II/Iﬁ
CUTHaJ OJ1d NMpOodakKH.

IIpnmepl3 - "Craenpl” cnenmuaamcTa - NOKYNKH.

IIpaBuna NYSE paspemamoT crnenuaaucty
MMOKYTNAaTh aKIIMU JJIST ce0sI, HO TOJIBKO IO IIeHE
JIy4Ie, 9eM JydInas IeHa KINEHTOB U TOJbKO Ha
Downtick. Kak nmpaBuio, cnenuaiucT NoKynaer
aKIMM IO LleHe Ha | LeHT BhILIE, YeM
MpeaoXXEeHWEe KJIMeHTa (3a4eM IUIaTUTh O0oJjiblie?)

B aTOM mIpuMepe caenKu MPOUCXOIIT B OCHOBHOM
no 1eHe Bid nim 61m3K0 K HEl.

OnHaKO MBI MOXEM YBUIACThb, 4YTO CICHUAIUCT
Ha4MHaCT IIOKYIIaTb aKIMWIO [ cebs. T.e. on
npearmnoJara€t, 4To nmpogaBlbl CKOpPO 3aKOHYATCA,
1N OH CMOXET 4Y€pPE€3 HCEKOTOPOC BpPEMA MpodaThb
9TU aKIMKU Mo 60Jjiee BHICOKOU LIEeHE.

Takue MOKyNKU CHeUaJInucTa IPOUCXOISAT TOJIbKO
Ha Downtick, 1, Kak nmpaBuyio, Ha 1 LIEHT BHILIE,

yeMm Limit Buy opaepa nmokymnarteseii.

Xopommwuit Bullish curnan.

14:46:11 32.47 | 32.50 | 4x50
14:46:06 32.47 | 32.50 | 4x35
14:46:01 | 32.50 | 1500 | 32.47 | 32.50 | 4x50
14:45:53 32.47 | 32.50 | 4x50
14:45:47 3247 | 32.52 | 4x8

14:45:41 32.45 | 32.52 | 10x8
14:45:35 | 32.50 | 3000 | 32.45 | 32.50 | 10x50
14:45:33 | 32.50 | 2000 | 32.45 | 32.50 | 10x50
14:45:27 32.45 | 32.50 | 10x50
14:45:20 3245 | 32.52 | 10x8
14:45:16 | 32.50 | 5000 | 32.45 | 32.50 | 10x50
14:45:10 32.45 | 32.50 | 10x50
14:45:08 | 32.49 | 300 | 32.45 | 32.49 | 10x3
14:45:03 32.45 | 32.49 | 10x3

15:32:38

39.15

10x12

39.10
15:32:31 ] 39.11 | 1000 | 39.10 | 39.15 | 10x12
15:32:26 39.10 | 39.15 | 10x12
15:32:22 | 39.11 | 1600 | 39.11 | 39.15 | 1x12
15:32:13 39.11 { 39.15 | 1x12
15:32:07 39.10 | 39.15 | 10x12
15:32:04 | 39.11 | 900 | 39.10 | 39.15 | 10x12
15:31:58 39.10 | 39.15 | 10x12
15:31:54 39.10 | 39.19 | 10x12
15:31:54 | 39.12 | 500 | 39.12 | 39.19 | 5x12
15:31:45 3912 | 39.19 | 3x12
15:31:43 | 39.13 | 1500 | 39.12 | 39.19 | 5x12
15:31:35 39.12 | 39.19 | 5x12
15:31:33 | 39.15 | 400 | 39.15 | 39.19 | 4x12
15:31:25 39.15 | 39.19 | 4x12

3aMeThTe, YTO CHELMaJIMCT OOBIYHO He IToKa3bIBaeT cBoil Bid, miam mokaswiBaeT Togbko 100 akmmii - T.H.

Bid cneuuanucra.
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IIpumep 14 - "Cuenpl” cnenyaamcTa - NPOaaKM.

DTOT TpuUMep  aHAJOTMYeH  IpeAbIayIIeMy.
IMpaBuna NYSE  paspemaioT  cHenuanucty
MIpoJaBaTh CBOM aKLUMWM (MJIM 3aHUMATh B aKIUHU
Short MO3WIIMIO) TOJBKO MO IIeHE JIy4ylle, 4YeM
meHa mnpomaBuoB u Toiabko Ha Uptick. Kak
MpaBUJIO, CTIELMAINCT NMPOJAEcT aKLIMK TI0 LIeHe Ha
1 LeHT HMXe, YeM MPeIIOXeHNe KIUEeHTA.

B oTOit cuTyaumm CHEAKM  TIPOUCXOASIT B
OCHOBHOM MO HeHe Ask mau OIM3KOl K Heil, u
lIeHa aKIIM1 pacTeT.

Ho MoXHO 3aMeTuTh, 4YTO CHELMAJTUCT JUOO
MpoJaeT CBOM aKIMW, JMO0 HakaruimBaeT Short
no3unuo. OYeBUIHO, OH TpearojaraeT, 4To
MOKymnaTeJn MOTYT CKOPO 3aKOHYUTHCA.

Takue Tpomaxu  cneHUaduCTa  MPOUCXOIST
Tonbko Ha Uptick, n, kak mpaBuio, Ha 1 LIEHT
HuxXe, yeM Limit Sell opmepa mpomaBIOB.

Xopommuii Bearish curaar.
3aMeTbhTe, YTO CHEIMAJINCT HEe MOKa3bIBaeT CBOM

Offer nnu noxkaseiBaeT ToJbKO 100 akuuii - T.H.
Offer cmennanucra

15:23:31 | 68.26 | 1500 | 68.20 9x1
15:23:24 68.20 | 68.26 | 9x1
15:23:17 | 68.25 | 800 | 68.20 | 68.25 | 9x8
15:23:02 68.20 | 68.25 | 9x8
15:22:58 | 68.24 | 2000 | 68.21 | 68.24 | 20x1
15:22:52 68.21 | 68.24 | 20x1
15:22:49 68.21 | 68.25 | 20x8
15:22:45 | 68.24 | 1000 | 68.21 | 68.25 | 20x8
15:22:39 68.21 | 68.25 | 20x38
15:22:31 68.21 | 68.25 | 10x8
15:22:23 | 68.24 | 1000 | 68.20 | 68.25 | 9x8
15:22:15 68.20 | 68.24 | 9x1
15:22:09 68.20 | 68.25 | 9x8
15:22:07 | 68.23 | 600 | 68.20 | 68.23 | 9x6
15:22:05 68.20 | 68.23 | 9x6
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ITpumep 15 - "Caensl” cnenuaancra -

aBoiiHo# Print.
13:45:25 37.62 | 37.65 | 7x10
IMpaBuna NYSE paspemator Cl'leL[I/Ia)II/ICT}‘/ 13:45:18 3762 | 37.70 | 7x10
COBEPIIUTh CHENKY JJISI ceOs Mo IIeHe MOCIeIHeH
CHeJIKH, BBITIOJTHEHHOM ISt KJIMEHTA. 13:45:15 | 37.65 | 1500 | 37.65 | 37.70 | 15x10
KonndyecTBO akinit, KOTOpPEIE CIICIIMATUCT MOXKET e
KYIUTL WIE TIPOJATH He MOXeT GHTh GOMNBIIE, 13:45:12 | 37.65 | 1500 | 37.65 | 37.70 | 15x10
YyeM KOJIMYECTBO, KOTOPOE MOJYYMUJ KJIUEHT. 13:45:05 37.65 | 37.70 | 15x10
Korna CeajaunucT MOJB3YyETCH 3TON 13:44:55 37.65 | 37.70 | 10x10
BO3MOXHOCTBIO, Ha JICHTE IOSBISIETCS ABOWHOI 13:44:50 | 37.67 | 500 | 37.67 | 37.70 | 5x10
Print.
13:44:47 | 37.67 | 500 |37.67 | 37.70 | 5x10
Takme  nOBOWHBIE  pacleYaTKH  JOCTAaTOYHO 13:44:47 37.67 | 37.70 | 5x10
OIHO3HAYHO IMOKa3bIBAIOT MTO3HITHIO
cnennanucrta. Korma oHM HpOUCXOOAT IO IleHE 13:44:41 37.67 | 37.75 | 5x9
Bid, cneuumanuct cobupaeT OJIMHHYIO ITO3ULIUIO. 13:44:33 3767 | 37.75 | 5x9
Ecau oHu mpoucxoaar nmo ueHe Ask, 3HAYUT, OH
TOSHIHIO. 13:44:26 | 37.70 | 1000 | 37.70 | 37.75 | 10x9
B nmpuBemeHHOM  IpuUMepe  IleHa  aKUWU 13:44:15 37.70 | 37.75 | 10x9
TOHIKACTCA, — HO  CHCUMATACT — MPORoKacT 13:44:11 37.72 | 600 | 37.72 | 37.75 | 6x9
MMOKyInaTth, - OH HaKalUIMBaeT IJIWHHYIO
MTO3ULINIO. 13:44:04 37.72 | 37.75 | 6x9
XOpOIINii CUTHAJ IUIST TTOKYIIKM.
ITpumepst Ananuza Open Book
IIpumep 16 - BoJybmue MOKynaTeJu.
Axkuusgs AMX pacteT B 1eHe, U TIOKymnaTead SBHO .
nmpeobiamaloT Hang TpojaBiaMu. B maHHBIM MOMEHT Bid Ask
MOSIBUJIACH ~ XOpOIIasi  BO3MOXHOCTH  JUISS  OTKPBITHS 36.01 18 36.02 3
JUTMHHOM TTO3UIINHU; 36.00 113 36.03 62
36.03,
ecTh npoz[aBe.u (o) y KOTOPOTO MOXKHO 35.99 9 36.05
KYIUTb aKIINU;
ecTh GOJbIINE MOKYNATeNM, Ha KOTOPbIX MOXHO | 33.98 5 36.08 7
noctaBuTh Sell Stop opaep (36.00 u 35.94); 35.97 10 36.11 50
. Heboablioi puck (ecaum Bol kynute AMX mo 35.05 40 36.14 77
36.03, To puckyeTe TNOTEPATh 9 LIEHTOB WJIH = :
MEHBIIE). 35.94 120 36.16 9

Ecau mokymarens 11,300 akumit mombiMeT cBoit Bid Ha
CBOEl MO3UIMM KYNMUB aKUKU y poaasua mo 36.11

IIpumep 17 - Boabmue MpoaaBIbI.
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LHena axkuum AMP mapaer. I[lpomaBubsl mnpeobGnagaror
Hal TMOKYMaTeJIsIMH. B 3TOT MOMEHT eCTh XOpollas
BO3MOXHOCTD IJId OTKPBITUSA KOpOTKOﬁ TTO3ULIUN:
* ecThb OoJbImIas BepPOATHOCTH TOTO, UYTO BaM
yaactcs npoaaTh Short mokymatento no 46.19;
*  MakKCHUMaJbHBI PUCK B TaKOM ciiydae - 5 win 6
IIEHTOB (MOXHO TmoOCTaBuTh Buy Stop opnep
Ha 46.25 nnn 46.26).

IIpumep 18 - ConpoTuBiieHue.

Axuuss DD momHuMaeTrcs B lLieHe, M Ha KHWUTIeE
cneuvanucra Bbl  BuauTe  CAEAyIOIIYI0O PacCTaHOBKY
CHUII.

OueBUOHO, UYTO JallbHEWIIMIA  POCT 1IeHBI  OydeT

CWILHO 3aTpyAHEH, - OYKBaJbHO Ha KaXIOM IeHTe
HauuHayg ¢ 42.45 ecTb OOJIbLINE TIPOAABIIHI.

B rakoit  cutyaumu = Jydlle  yopckaTh  Apyrue
BO3MOXKHOCTH /ISl TIOKYTIKHU.

IIpomaBath 3Ty akuuio Short ToXe Helb3sd, T.K.
HEU3BECTHO OYIYT M MPOAABIBI OIYCKAaTh CBOM Opiepa.
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Bid - Ask _
46.21 7 46.23 14
46.19 42 46.24 22
46.17 5 46.25 84
46.14 12 46.26 55
46.10 1 46.28 45
46.07 4 46.30 28
46.01 10 46.32 13
R i anE
42.42 8 42.45 35
42.40 44 42.46 54
42.39 15 42.47 40
42.37 9 42.48 71
42.33 24 42.50 150
42.32 2 42.51 40
42.30 12 42.52 30




IIpumep 19 - CkpbiTbie NIPOJAABIBI M MOKYNATEJIN.

llena MAN HaumHaeT mogHUMaThCsI. Ha mepBuIi B3SO B MN

9TOM ITIpUMEpE He BHUIHO SIBHOTO IPEMMYIIECTBA OXHON _ Bid i Ask
WIN IPYrOil CTOPOHHBI. 60.28 6 60.32 5
OgHako Ha KOTHPOBKe BBl BUIMTE, 4YTO TMPOUCXOIUT 60,27 9 60.33 10
HECKOJBKO cHeqok mo 60.32, m kaxmas croeiaka -1,000 60,26 12 60.34 10
akumit. B Toxe BpemMa B kHure Ha 60.32 Bce Bpems 60.25 45 60.35 25

500 i,

crouT >TE axiit 60.22 7 60.37 11
O4YeBUIHO, 4TO CYIIECTBYeT mpogasel, 1o 60.32, 60.20 10 60.40 1
KOTOPOTO MBI HE BUAMM B KHUTE CITELIMAINCTA. 60.18 14 60.42 3

ITokxymate  MAN moka Heab3sl, TaK KaK HEW3BECTHO, CKOJIbKO aKIUii eCTb y BTOro IpojaBiia.

CurHan 11 TOKYITKM TOSIBUTCS, KOTAa HAYHYT pacKymnaTh npoaaBuoB mo 60.33, 60.34 wim 60.35.

IIpumep 20 - IleHOBBIE Pa3pPbIBLI.

Ha HCpBbIﬁ B3I B 9TOM IIpUMEpE CHJIBI
HOKyHaTeJ’Ieﬁ n TIpOoadaBIIOB Oojlee uWIM MeHee PaBHBI.

Ho oOparure BHUMaHME Ha TO, UYTO oOpjAepa Bid : Ask
TTOKyTaTesei pPacIoJIOKEeHBI 0YeHb TUIOTHO, 60.25 8 60.29 4
MMPaKTUIeCKA Ha KaXIoM IleHTe, a oplepa IPOAaBIIOB
OTCTOSIT APYT OT Apyra Ha 5 1 OOJbIle LIEHTOB. 60.23 6 60.30 6
60.22 14 60.35 2
B cymme Ha Bid m 8 neHrtax Huxe ero - 6,000 akuwii, 60.21 7 60.37 9
a Ha Ask n 20 menTax BoIIe - 4,000. 60.20 11 60.45 1
B Takoif cuTyaumm T1eHAa aKIIWM BCTPETUT TOPa3mo 60.19 9 60.50 8
MCHBIIIE COTPOTUBJICHUS, €CIW HaYHEeT ITOJHUMATHCS, 60.17 5 60.65 10

YEeM IIpU IMaaCHUU.

IIpumep 21 - IBuxkenue Bid u Ask.

HyxHo mnoMHuTh, uTO KHuUra Limit opaepoB chneuuanucrta 3TO AuWHaMuyeckas Bewb. Opaepa
MpONaBIIOB M IMOKyMNaTejgeil B Hell Bce BpeMs TMOSIBIASIOTCS W MCUE3al0T, a TakXKe [BUTAlOTCS BBIIIE
u Huxe. [loaToMy ropasgo OoJblliee 3HauYeHUE MPUIAETCS OpIepaM, KOTOpble IepeMelialnTcs B
MpaBUJbHOM HamnpasieHUu. bosbuioit Bid, KoTopblii MoAHUMAETCss B KHWIE CIELMaJIucTa ropasio
OoJsiee CWIBHBIM CUTHaN ISl MOKYNKU, yeMm cTaTuuHbiii Bid. Bonbmioit Offer, xotopslii omyckaercs,
6osiee BaxeH, yem Offer, koTopsiii He ABUraetTcs. CyllecTByeT HabJOaeHUEe, YTO

boavwoii Bid uau Offer 6 knuze cneyuaisucma, KomopuLii cmoum npomue mpenoa u He dguzaemcs,
Kak npasuao, 6ydem cHeceH.
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B nmanHoM mpumMepe HeiicTBUS  Tpelimepa  OymyT

3aBUCETh OT JAJbHEWIETO PA3BUTHUS COOBITHIA. Bid Ask
Hyxno moceinate Sell Short opaep, ecimum Offer u3 44.97 44.99 6
45.01 HayHeT OIYyCKaTbCSI BHU3 M IMOKYyIAaTeJu HAYHYT 44.96 45.00 10
pa3bupatb nponasla no 44.91. 44.95 12 45.01 120
. . . 4493 45.03 10
HyxHo nmnokynmare, ecau Bid, koropwlii ceifuac
HaxoauTcsa Ha 44.90 HayHeT MOAHMMATLCS W HAYHYT 44.92 45.05 3
packynartb npogjasua mno 45.01. 44.91 20 45.09 18
44.90 80 45.10 12

ITpumep 22 - Premarket Indications.

ABC

B satom npuMeEpe 1mokKkasaHa KHUTa CrienruaiancTa 3a HECKOJIbKO MUHYT 1O OTKPBLITHUA PbIHKA.

Buepa mena 3akpoitust MBT 6buta 37.48.

VYBugeB  Takylo CUTYyalUIo, Bel MoxeTe  OBbITh : o
YBEPEHHBI, YTO CIIEHMAJIMCT OTKPOET TOPIOBIIO B Bid Ask .
aKOWW HaMHOTO  BBIIIE, YeM OHa 3aKpbulach B 38.85 65 39.00 100
MpEeabIIYIIUIA JIeHb (TouHyIO LHEeHYy OTKPBITUA 37.82 50 39.01 20
Mpeackasath CJI0XHO). 37.80 100 39.02 5
ITpu TakKoOM OTKDBITUH, MpakTUYECKU 37.78 50 39.03 8
rapaHTUPOBAHHO 3HAYWTEJbHOE JBMXKEHUE I1IeHH B 37.75 35 39.06 20
TeyeHWe JHS. AKUMS CTOUT TOTO, UTOOBI 3a Hel 37.73 50 39.06 1 l
BHUMATEJIBbHO CJICOUTH. 3770 100 39.09 ]4 [
B 3akiiouyeHue 3Toii TJIaBbl HEOOXOAMMO CKa3aTb, YTO OIBITHBIE Tpelaepbl HMKOIIA HE IOJb3YIOTCS
TOJTBKO ONHWM WHCTPYMEHTOM JUISI TIPUHSTHS pelleHuil. B  peadbHON TOPTOBIE HEOOXOTUMO
NMpoaHaJu3UpPoOBaTh BCIO JOCTYNMHYIO HHGOPMALMIO O KOHKpeTHOW akuuu. To ecTb, HYXHO

OMHOBPEMEHHO CJIeAUTHh 3a KOTMPOBKOW (myim JeHTOoi), Open Book cremmanucra m rpacdmkomM 3TOM
akuuu. Bce 3TM MHCTPYMEHTHI AOJXHBI aBaTh HEMPOTUBOPeUUBYI0 nHbopManuo. B mpoTuBHOM ciyyae
HYXXHO MCKaTbh JAPYT¥e BO3MOXHOCTU JJIs TOPTOBJIU.

Hamnpumep, ecnu akuusg nmogHMMaeTcs B LieHe, U Ha KOTUpoBKe Bl Buaute Gonbinoii Bid, sToro emie He
MOCTaTOYHO YTOOBI CHENaTh pellleHhe O IMOoKymnkKe. HeoOXommmo Tak Xe MPOBEPUTh, UYTO IIPOUCXOIHUT B
Open Book. Eciu B kHure crneuuanucta Bbl BuguTe, 4TO CYILIECTBYeT OOJIbIIOE COIPOTUBIIEHME Ha
HECKOJIbKO IIEHTOB BBIIIIE, YeM aKIIUs TOPTYeTCs ceifdac, To Jydile ee He IMokymarth. Ecnu y Bac yxke ecthb
oTKpbITasg Long MO3WIIMSA B 3TOM aKIMMU, TaKoe COMPOTUBIECHHME MOOJKHO CIYXUTh CHUTHAJIOM ISt
MIPOIaXKH.
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I''TABA VII
Ir'PA®UKU

g dyenoBeka Jierye aHaJau3upoBaTh Ipaduyeckyro, HexXeJu LUGbPOBYI0O WJIM TEKCTOBYIO MHGOPMAIUIO.
[TosTOMY HEyAMBUTENbHO, UYTO I'paUMKM MU3MEHEHMS 1IeH MOJb3YIOTCS TaKOW OrpOMHON MOMYJSIPHOCTHIO
y TpeiiaepoB. B ombITHBIX pyKax (BepHee Ija3ax) LEeHOBOHW rpaukK - 3TO MOIIHEHIINN aHAIUTUYECKUM
uHCcTpyMeHT. [IpodeccrnoHanbHOMYy Tpeliaepy AOCTaTOYHO OJHOTO B3IIsAa Ha TIpaduK IeHbl aKkIiuu,
YTOObl YBMAETh PACCTAHOBKY CMJ MeEXAYy MOKyHmaTeJssMM M MOpoJaBliaMW W OLIEHUTb IMOTeHIUAT
MPUOBLIBHBIX CHENTOK.

I'paduky oTpaxalT MaccoBOe ITOBeACHME PBIHOYHONW Todmbl. OHHM KaK WUCTOPHSI OOpBHOBI MEXOY
MMOKyNaTeJIsIMHA W TpoJaBIaMU 3a JOMUHMPOBaHMEe Ha pbhIHKe. Kaxmas caeika MeXIy HUMM OCTaBIISIET
cBOii cien Ha rpaduke. Kaxmas Touka Ha rpaduke - 3TO OOHA TaKas cAeikKa. Eciau ciemyiomast Touka
OymeT BBIIIC WJIM HIXE IMPEIBIAYIICH, TO 3HAYUT, YTO KTO-TO YXKe TepseT OEeHBbIM, a KTO-TO HejaeT.
I[TosToMy HYXXHO Bceraa IMOMHUTH, YTO IIEHOBBIE TpacdUKU - 3TO HE MPOCTO aOCTpaKTHOE OTOOpaxkKeHHE
M3MEHEHHUS LEHbl aKIUU BO BpeMEHM. DTO, B MEPBYIO o4Yepedb, OTOOpaxkKeHUEe SMOIUM JTI0Aei, KOTOpEIe
TOPIYIOT Ha pBIHKE. BBl OOMKHBI BHAETh Ha TIpaduKax He MPocTo HUbpbI, BBl MTOIKHBI BHUIETH
YeJIOBEYECKYIO XKaIHOCTh M CTpax, HaleXIy W OTYasTHHE.

Kak m miob6ast ucropus, MCTOpUS OOPHOBI MEXDY IOKYHATeJIIMH W IMPOIaBIIAMHM TOXE ITOBTOPSIETCH.
I[TosToMy Ha rpaduKax IOSBISIOTCS MOBTOpsSiomuecss ¢GUIypsl W ¢GopMupoBaHus. M3ydas Takue
burypsl, yacTo MOXHO OOHAPYXUTh 3aKOHOMEPHOCTH B IBVIXKCHWHU IICHBI aKIIMU, W C OOJBIION moyeit
BEpOSITHOCTH IIpelcKa3aThb Oymylllee HampaBlieHWe MABVKeHUS. HauumHaomuii Tpeiiaep MOJIKEH
IIPUYIUTH CBOM TjIa3a pacIlo3HaBaTh TakWe QUIYpHl Ha rpadukax.

IIpasuaa Iloctpoenusa I'padbuxkos

I'padbuku, KOTOpPHIMU TIOJB3YIOTCSI TpEWAEpbl, MOKa3blBAIOT M3MEHEHHWE II€Hbl aKUWM B TEYEHUU
HECKOJIbKUX NUCKPETHBIX MepuoaoB. IIpomosKMTENbHOCTh 3TUX TEPUOJOB MOXET ObITb OJWH NEHb,
OAVH Yac WJIM HECKOJIbKO MUHYT, HampuMmep 5, CoOTBETCTBEHHO, Takue rpaduku OyayT Ha3bIBaTbCs -
MTHEBHOI, 4aCOBOM Y IISITUMUHYTHBIN.

B Hacrtosiee Bpemsi Tpeigepbl HCIOJb3YIOT TpU clocoba rpauyeckoro oToOpaxeHus ILieH. DTo
nuHeliHble Tpaduku, smoHckue cBeun (Candlesticks mau Boctounsie rpaduxkum) m orpesku (Bars mim
3anagHeie rpacduku). JIMHEeHBIN rpaduK - 3TO MpocTasi JUHUS, COeAUHSI0IAsl HECKOJbKO ToueK. Kaxmas
TOYKa TMpeACTaBIsieT ILieHy akuuu B KoHue mnepuona. Candlesticks um Bars rpaduku pgaiot
JNOMOJHUTENbHYI0 WHGpOPMALMIO O MOBEICHUM LIeHbl B TeueHue mepuona. s Kaxaoro mepuoga Ha
9THX TpadMKax MBI MOXEM BHUACTH CICOYIOIIHE MapaMeTPhI:

*  lIeHY OTKpPBITUA Tepuona (open)

*  lIeHY 3aKkpbliTus nepuoaa (close)

* MakcuMaibHylo 1eHy nepuona (high)
*  MUHUMaJbHYIO lLieHY nepuoaa (low)

Ha pucyHkax HUXe TpuBEAeHBl MPUMEpPbl TOro, KakK 3TH IapaMeTpbl M300pa)karioTcsl Ha pa3JIUYHBIX
TUMNax rpamKoB.
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LleHa akiuu ynajia B TCUCHHUE NIEproaa
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BATHYRAY R

caeva COTPEe3OK Al

Boctounbie I'paduxku - Candlesticks Charts

BoctouHble rpaduku yaenasoT ocoboe BHHUMaHUE LIeHaM OTKPBITUS W 3akpbiThsi. Ha HuX, Kaxablid
nepuoa m3obpaxaercss B Buae cBeunm (Candle), y KoTtopoit ecth "ocHOBHOe Teiao" W aBa "GuTuis”,
OIMH CHM3y M OoOuH cBepxy. Kak Bbl Moxere BUAETh Ha MPUBENEHHON BbILIE AMArpaMMe, TEJIO CBEYHU
6y,HCT YEPpHBIM, €CJIM LICHA aKIMWMW ONnyCTUjaaChb B TCUCHUEC II€puoaa, u O€JIBIM eClIn IMoAH4JIacCh. BerHﬂH
M HUKHKME TOYKM (GUTHUIIEN MOKAa3bIBAIOT MAKCUMAIbHYI0 U MUHUMAJIbHYIO LIEHbl 3TOT0 MEePHOIA.

IIpu TakoMm crocobe rpadpuueckoro M300paxkeHUs] MOBEICHUS IIeHBI, Ha TpadHKaxX YacTO ITOSBISIOTCS
OIlpeleJICHHOro Buaa (UTyphl. B BOCTOYHOM MeTOAe TEXHMYECKOro aHajiu3a 3THUM (HUTypaM IpHUIaeTCs
ocoboe 3HaueHre. Huxke MBI TipuBeeM caMbie BaXXHBIE M3 HUX.

Jomxu
OCHOBHOE Te€JI0 CBEYM IMPAKTUYECKHA HE CYIIECTBYET, T.€. IleHAa OTKPBITHUS MepHOIa
OYeHb OJIM3Ka K IeHe 3aKphITHSI. PUTHIN MOTYT OBITh CHMMETPUIHBIMH HIIM HET.

Bomxyoxk
CBeua ¢c 0OYeHb MaJIECHBKUM TEJIOM M KOPOTKUMU CUMMETPUUYHBIMU (PUTHUISIMU.
OCHOBHOE TEJI0O MOXET OBbITh OEJILIM UJIU YEPHBIM.

MonoTtok niu BucenbHuk

CBeya ¢ OYEHb UIMHHBIM HWXHUM QUTUIEM UM OTCYTCTBYIOIIMM UJIM OYEHb
KOPOTKHAM BEPXHUM. Teno CBEUM MOXET OBITH 0eTbIM WA  YEPHBIM.
Ha3zbiBaeTcss MOJIOTOK, KoOrja TOSBISIEeTCS B KOHIE HUCXOASIIEro TpeHga U
BUCEJIbHUK, KOI'/Ia B KOHIIE BOCXOJSIIETO.
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3Be3na

Cgeua ¢ 0YeHb MaJeHbKUM TeJI0M. MOXET ObITh YEpHOIl MK OEJION.

['maBHast 0COOEHHOCTb B TOM, UTO OCHOBHOE T€JI0 3BE3[bl HAXOAUTCS BHE IMPEAcIoB
OCHOBHOTO Tejia penbIaymeit cBeun. Ha3piBaeTcsT yTpeHHe#, KOraa IMOSIBISIETCS B
KOHIIe HUCXOASIIEeTro TpeHaa, 1 Majaalolieil, Koraa B KOHIIE BOCXOASIIETO.

Xapamu
Qurypa, cocTosimasg U3 J[ABYX CBeuYeil, OJHAa U3 KOTOPHIX [0Ja W HaXOIUTCS
MOJHOCTBIO (TeJlo U (pUTUIIM) B TIpesiesiax OCHOBHOTO TeJja APYroi cBed

Bce atu ¢urypsl - 370 Gurypsl pa3Bopora, T.e. OHM yKa3blBalOT Ha TO, YTO JBUXEHUE IIEHBI aKIUU
MOXET U3MEHHMTHCSI Ha IPOTUBOIOJIOXHOE. 3HAYMMOCTb KaXIOW M3 3TUX (GUryp OymeT MOIIOJHUTEIbHO
3aBUCETb OT JIOKAJbHOTO OKpYXEHHUSI M Bapualuil B camMoil ¢urype (LBeT Teaa, AAWHA (GUTUIEH).
IMoxpoOHee 0 TOM, KaK MHTEPIIPETUPOBATh 3TU MOCTPOCHMUs BBl y3HaeTe B cleaymoolleil Iiiase.

BaXHO MOMHUThH, YTO BOCTOYHBIE I'padUKM OYEHb CHJIBHO aKLEHTUPYIOT LIEHBI OTKPBITUS U 3aKPBITUS
mepuoma. ITo3aToMy WX IIpemcKaszaTelbHas cWia Haubojee IOJTHO IPOSIBISIETCS Ha ITHEBHBIX TpadmKax,
rIe Kaxmaasi cBevya oToOpaxkaeT MU3MEHEHME 1IeHBl 3a OAUH AeHb. OTKPBITHE TOPTOBIU B aKIIMU U 3aKPbHITHE
B KOHIIC IHS, 3TO TO BpeMs, KOrma IOSBJISIOTCS OOJbIIMe NpOAaBIBI W ITOKymaTeau. IMeHHO OHU
JIBUTAIOT LIEHY BBEPX UM BHU3, UX OOpbhOa ompenesisieT JOJITOBPEMEHHOE HallpaBieHUEe ABUXEHUS aKIUU.
MoxHo KoHeuHO wucnoiab3oBaTh Candlesticks u It MHUHYTHBIX TpadMKOB, HO B 3TOM cJjydae
OOJIBIIMHCTBO (DUTYP M MOCTPOECHUIA TEePSIIOT CBOil cMbici. Hayana u KOHUBI MEpUOIOB OYAYyT 3aBUCETh OT
BBIOpAaHHOTO MacIiTaba BpeMEHU, - T.e. OyOyT cIyJallHBIMU. Bosbinas Oejas cBedya Ha MITUMUHYTHOM
rpacvKe MOXET MPEeBPATUTHCS B MAJICHBKYIO UEPHYI Ha NECITUMUHYTHOM, M HaoOopot. i aHanusa
rpadMKoB ¢ MUHYTHBIMUM MHTepBajdaMu HanboJjiee moaxonsat orpe3ku (Bar Charts).

3anmannsie 'pacduku - Bar Charts

3anagHble TpacdUKMU MPUIAIOT TJaBHOE 3HAUYEHME AMANa30Hy MU3MEHEHUS I[eH 3a KOHKPETHBIN Mepuon.
O4yeHb YacTo OTPE3KM, YKa3blBalOLIME LIeNbl OTKPBITAS U 3aKPBITUSI, HACTOJIBKO MaJibl, YTO UX [aXe He
BuaHO. [Ipu TakoMm cmocobe rpacdudyeckoro oToOpaxkeHUsl 1LeH, XapaKTepHble (GUTYPhl U TMOCTPOCHUS,
BO3HUKAIOIIKME Ha TpaduKax, COCTOSIT U3 MHOTMX OTpe3koB. Camble BaxXHble M3 TakKux (uryp, - 3T0
JINHUY TPEeHJA Y YPOBHU MOAAEPXKHU U COMPOTUBIICHUS.

Bocxoaguuii Tpen } 1_
Ilena akuuu pacter. MOXHO MNPOBECTHM BOOOpaxKaemyto }1_
JIMHUIO 4Y€pE€3 JIOKAJIbHBIC MAaKCUMYyMbl MJIWM MHUHUMYMbI U i—

‘r TR R4 s

5Ta JUHUS OYAET MOJAHUMATHCS. s

Hucxoasamuii Tpena
Illena akuuu nagaetr. MoXHO MpoBECTU BOOOpaxKaeMylo .
JIMHUIO Yepe3 JIOKaJbHbIe MAaKCUMYMBI MJIM MUHUMYMBI -!V}i

1 3Ta JIMHUA 6y,Z[CT OITYCKaThCA.
nHHHri Tpede Sl ‘r 1- ‘L
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YpoBeHb NOIIEPKKH

llena akuuy He MOXET OIYCTUTBCSI HUXKE KaKOro-To . 1 I

YPOBHS. MoxHo MpPOBECTHU BooOpaxkaeMylo j- _j.. J' ‘}. 1— i *lk i 1
TOPU3OHTAJbHYIO JIMHUIO Yepe3 JIOKAJIbHBIE MUHUMYMBI. IR S ’ ’

ARHHS MO8 H

FHAHIA COMROTHGBRAOHN

YI)OBeHb CONIPOTHUBJICHUA
HCHa AKIIMM HE MOXECT MOAHATHCA BBIIIEC KaKOI'0o-TO YPOBHA.

MoXHO MpOBEeCTH BOOOpaXaeMyl0 TOPH30OHTATBHYIO JTMHUIO j -!" I ]’ 1» i— I j 1 1.

YE€pe3 JJOKAJIbHBIC MAKCUMYMBI.

Kopunop nen - Range e j_ . - ‘L 1
IleHa akuuu OIBUXKETCS B KOPUIOPE, KOTOPBII 00pa3oBaH J’ J« )
TOPU3OHTAILHBIMU  JIMHUSIMU MOANEPXKKUA U 1’ .l_
conpotuBieHus. TpeHa OTCYTCTBYET. _!.. J- I

WNHorna Ha3biBalOT GOKOBBIM TPEHIOM. ‘r _ .|-~|'_l__—|' ii

JIMHMH MOAAEPKKH U COMPOTHUBJIEHUA - 3TO OCHOBA TEXHUYECKOI0 aHAJIM3A JJIA 3amaTHbIX
rpa)uKoB.

BoApIIMHCTBO CIIOKHBIX MoJeaen u (1)I/H‘yp B 3TOM aHaJIM3€ CTPOATCA Kak KOM6I/IHaI_[I/II/I 3TUX JIUHUM.
MoxHo J1erko YBUIACTH, HAIPUMEP, YTO JIMHUU TPEHIA - 3TO TOXEC JUHHUU MOAACPKKU N COIMPOTUBJIICHN,
TOJIBKO HAKJIOHCHHBIC.

[Touemy 3TUM BooOpaxkaeMbIM JUHMSAM MpPUAAETCS TaKoe 00Jibllioe 3HaueHue? DTO MPOMCXOAUT MOTOMY,
YTO OHUM OTPAXKAIOT pealibHble HACTPOEHUS IPOAABLOB U IMOKYMNATEJIEN, U MPEACTABISIOT UX B MPOCTOMH,
NOCTYIMHOW mjisi Bocnpusthus ¢dopme. PaccMoTpuM st mpuMepa YpPOBEHb COMPOTUBAEHMS. JIMHUSA
COTNPOTUBJEHUSI MPOXOAUT uepe3 JOKaJIbHble MaKCUMyMbl I1LieH. Bbillle 3TOW JMHUU aKTUBHOCTb
MoKymnaTejeil CuabHO ociaabeBaeT, - OHM He XOTAT IMOKYyIMaTh aKIMIo Mo 0oJjiee BLICOKMM lieHaM. B To ke
BpeMs, 0oJiee BBICOKME LIE€HBI MTPUBJIEKAIOT B aKIIMIO MPOAABIOB, KOTOPbIE HE MPOTUB MPOIATh 3Ty aKILIUIO
110 XOpOIlel LEeHE.

Jlunuu nooodepicku u conpomueaeHuss umerom meHoeHuuo nepexooums opye 6 opyeaa.

HaanMep, B Cjydya€ NMpcoadOJICHUA aKuuen YPpOBHA COIIPOTUBJIICHUA (ueHa IIOOAHUMACTCS BBILIC HCFO)
9TOT YPOBCHb 4YaCTO CTAHOBUTCA YPOBHEM ITOOICPIKKU. Toxe CIIpaBCAJINBO A JUHUNA BOCXOMASIIEr0o U
HUCXOOAIIECTO TPpEHIA.

Mogenyu npoao/iKeHUs ABHKEHUN,
OCHOBHBIB MOJCHH NMPOJOJKEHHUA JBHXKCHHA B 3aNaJHbIX rpa(bmcax - 3T TpGYFOJ'IBHlfIKH H (fpnam.

TpeyroabHAR

LleHa axuin JABIKETCS MEKAY JIHHASMH MOAACPKKI H .
COTIPOTHRIIEHHS, KOTOPEIE HAKIIOHEHS! JIPYT K PYTY. Lo
BepuumHa TpeyroibHHKA YKa3bIBAET TOUKY B Byayliem I }i
B KOTOPOH BO3MOMXHO NPOH30OHAET BO3Bpar K | ,
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MpeAbIAYIIeMY TPEHIY.

®Daar
Ilena akuuy OBUXETCS MEXAY JUHUAMHU TOANEPKKUA U .
COIPOTUBJIEHUH, KOTOPBIE MapauieJbHbl APYT K APYry, HO I

He ropu3oHTalbHble. Korna neHa akuuu mpoobeT OOHY U3 r 1 i Fv X .
STUX JIMHUWI, HACTYIIUT BO3BpallleHWE IIPEIBIAYIIETO ] l iy L {
TpeHa. j 1 1 l4 3

Moaean pa3popora.

IMosiBneHne Ha 3amagHbIX Tpadukax Mojeneil pa3BOpoTa, MNpeAcKa3blBaeT KOHEI CYIIECTBYIOIIETO
TpeHIa, U Hayajo MPOTUBOMOJOXHOTO.

«V»- Bepx r } 1 ! !
ILlena axuumu, [AOCTUTHYB JIOKAJbHOTO MakKcuMyMa, t

U3MEHSEeT TPEeHI Ha TPOTUBOIOJIOXKHBIA. T {

AHanorTM4HO paboTaeT Mojaelb «V» - HU3. F‘

Ilpumeuanue: 6osee CUNbHBIM CUSHAAOM K pa3geopomy cuumarom cumyayuro koeda "V'-eepx uau "V -
HU3 NOBMOPAIOMCS 8 MeuyeHue KOpomiKoeo npomexcymixa epemenu. Takoe nocmpoenue Haszvieaom -
Jleoiinaa eepuwuna, uru /soiinoe J[no.

T'onoBa u Ilineun

OueHb TTONMYJIApHAS CPEeIH TPEHICPOB MOIEIH

paszBopora - 310 «l'osoBa u Ilneun». Huxe [enoua Mpasoe

npeajaraercsl ee cxemaruueckas MOJENb JJs Nosoo a0 nnesn

Bocxozsiiero TtpeHma. durypa cocToutr us3 nney ., / i A

LIEHTpaJbHOTO MMHUKa (rojoBa), pasiaesioliero ,,-'fﬂ\‘ : \ ;f \x\

IBE BepLUIMHEI (Tuieyn). JIMHUIO, TPOBEAEHHYIO ,“} "\ Hpopois v itin wikd
yepe3 HU3 MPaBoro 1 JeBOTO Mjeya Ha3blBaloT f'i' "as ifﬁ-d” Ha npoAaNCY)
JUHMUER 1en. DTO JIOKaJbHBIH YpPOBEHb e . --—-“‘—&;** DR
MOANEPXKKM B cjiyyae MpoOOsi 3TOTO YpOBHS ‘ 1

BHM3, TE€HEPUPYETCI CUTHAJ JISI TPOIaXKU. ! Nutns wew

®durypa rojoBa-Iieyu MOXeT /" ; {moanepxka)

BBITJISIAETh KaK TpOWHAs BeplIMHa - B TaKOM ’,.‘w,"/" % oenonnds

clyyae  Bepxyllka TOJOBbHl M  IUIeYel / JMHUR 1peRKa

HaxXoIUTCA ITOYTHU HAa OJHOM YPOBHE. ‘

I/IHBCpCHaH (I)I/Irypa Tonosa u Ilneun IIpeACKa3bIBA€T OKOHYAaHUEC IMaACHUA LICHbI aKIIMM WM HadyaJlo pocCTa
LeHbl. B aTom cJiydyac JIMHUA €N BBICTYIIACT B POJIN JIOKAJIBHOTO YPOBHA COIIPOTUBJICHU .

Heob6xo0umo nomnums, umo Haubo.aee CUAbHOBLI CUCHAA 045 mpelidepa NOABAAEMCA 8 MOM
cayuae, Koz20a epaduueckue cCucHaibl NOOMEEPHCOAIOMCA UBMEHEHUEM OUHAMUKU 006ema mopeosu.
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Hanpumep, ecnu ueHa akuuu nNpoObuBaeT ypOBEHb CONMPOTUBJIEHUSI, U TIPU 3TOM PE3KO BO3paACTAET 00bEM

TOPIroBJH, - 3TO 6y,ZlCT ropasao 0oJiee CMJIBHBIM CHUTHAJIOM JJis MNOKYIIKM, YEM B CUTyallMH, Korga o0beM
COCIOK HE MCHACTCA.

Karteropuu I'padukos naa Tpeiinepos

TpelimepaM NPUXOIMTCS MPOCMATPUBATh HECKOJIbKO COTEH Ipad®dUKOB B NeHb. [loaToMy mis Tpeiimepa

O4YCHb BAaXHO HAYUYHUTCA GBICTpO OLICHUBATh ITOTCHIIMAJI Sapa60TKOB n MnoTepb B KOHerTHOfI akuum,
OCHOBBIBAsICh Ha 00IIEM BHUIE I‘pa(I)I/IKa.

YciaoBHO, Bce rpadMKyM MOXHO pa3IelWTh Ha HECKOJNBKO KaTeropwii. B TpeiimepcKoM XaproHe 3TH
KaTeropuy Has3bIBAIOT - TOJICTHIE, TOHKHUE, MEIJCHHBIE, OBICTPBIE, IIJIaBHbIC, CyMacCIlealnue, 1 HaKOHEI,
MepTBble. B KaXmoil M3 3TUX KaTeropWid CYIIEeCTBYeT CBOW ypOBEHb PHCKa M IOTCHIIMAT IIPUOBLICH.
Kaxmast kareropusi Takxxe TpeOyeT CBOEro 0COOEHHOTO CTUJISI U IIPUEMOB TOPTOBIIM.

Hixe MBI mpuBeaeM KOPOTKOE OIMMCaHKWE W MIPUMeEPH I'padUKOB ST 3TUX KaTeTOPHUA.

Toacrasg akuus - oobeM TOPIOBJIM BbBILIEC 2-3 MWJIJIMOHOB aKLUi B OeHb. [JIaBHBINM UX HEJOCTATOK B TOM,
4yTO y Tpeiaepa MNpakKTUYECKM MCYE3a€T BO3MOXHOCTH TOProBaTh 3TU aKLMU MCIIOJIb3YS JIEHTY,
KOTUPOBKM M KHUTY CIi€uuaancra, T.K. OOJIBIIIHCTBO MOKYNaTeJe U IMPOJAaBLOB B HUX HE IMOKAa3bIBAIOT
CBOHM p€aJIbHbIC Oopacpa. ToncTeie akuu TOPIYIOT TOJBKO ITIO I‘pa(i)I/IKaM, HUCITOJIb3yA JMHUUN IMOAACPKKHN U

COMPOTUBJICHUS KaK TOYKHM BXOIa M BBIXOIA M3 MO3UIUHU. [IperMyIIecTBO 3THX aKIUi B TOM, YTO B HUX
Tpeimep MOXET 3aHATh OOJBIIYIO MO3UIIHIO.

FL—H - CONTINENTAL AIRLS INC,5) Dyuawie,0:00.24;00

#2004 utigad
b e o oe ot

22‘1}“ ZS'OO 18 00

12008405

19:00  20:00 21

12!12!0'3

Touxaa axuusa - o6beM ToproBau Huxe 150 Thicay akuuil B neHb. B Takux akuusgx, Kak MpaBuio,
BCeTIa CYIIECTBYET O4eHb 0oabIION Spread Ha KOTHpOBKax. B HUX TPYOAHO OTKPHITH MO3UIWIO U BBIATU M3
Hee. Slippage npeacraBiseT cepbe3Hylo mpobiemy. [lpenMyliecTBo - Korga B TOHKOM akIMU MOSIBISIETCS
arpecCUBHBIN MOKYIaTe b UM MPOIaBell, OH MOXET OYeHb CYLIECTBEHHO U3MEHUTh LIEHY aKLIMU.
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Bvicmpasa axuua - B TaKUX aKLUSIX [I€HA MOXET M3MEHATHCS CKAadyKaMM. 3HAUYMTEIbHBIE €€ M3MEHEHMUS
MOTYT IPOUCXOIUTh B TedeHue 1-2 MuHYT. TOProBis 3THUX aKIUii TpeOyeT OIMpeneIeHHBIX HAaBBIKOB W
OYeHb OBICTPOM peakUMU. BEIBAIOT 0YeHDb XOPOIINE BO3MOXHOCTH [IJIsI 3apa00OTKOB, HO W PUCK IOTEPH B
TaKMX aKIMsIX TOXe BBICOK. Ecim Tpeiimep TOpryeT OBICTPYIO aKIMIO, TO BCE €ro BHUMaHHUE IOJKHO
OBITH COCPEIOTOYEHO Ha Hel. JIpyrne akimu B 3TO BpeMs OH TOProBaTh HE MOXET.
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Meodaennas akuusa - aKliMnu, B KOTOPbBIX MBMCHCHUEC LICHBI aKIIUMU IMPOUCXOOAUT OYCHb MCAJIICHHO. Cnenku
IIPOUCXOOAT MPAKTUYECKHU Ha KaXXIOM ILECHTE. HebGonpmoit moreHLnan HpI/I6bIJ'[I/I, HO "M PpUCK IIOTEPb, KaK
IIpaBHUJIO, HCEBEIUK. Takue axmum ene Xopomun TEM, UYTO IMO3BOJAT TOProBartb HECKOJbBKO MTYK
OJHOBPEMECHHO. OueHb XOpoIIre€ KaHAMAAThI IJIsd HAYMHAIOINX TpeﬁHCpOB.
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Cymacwedmasn axyus - TIOBeIeHUE ILIEHBI B TaKMX aKIUIX Hempeackazyemo. B HHMX 4acTo
MNPOUCXONST pe3Kue, 3HAaUMTeJIbHble CKAaYKU 1IeH KakK B OJHY, TaK U B APYrylo cTopoHy. [axe Ha 1-
MUHYTHOM Tpaduke MHAUBUAyadbHbIE OTpe3kM yacTo ObiBaroT 30-50 miau maxe Oojblie LeHTOB. Eciu
Bbel BuaMTE, YTO B aKUMMU paHblle ObUIM TaKue CKauyku, OCOOEHHO eC/M OHU IMPOUCXOAMIU Ha
HeOoJibllloM o00beMe, €€ HYXHO OCTaBUTb B IlOKoe. Bcerma cyliecTByeT BEepOSTHOCTb TOTO, 4YTO
aHaJOTUYHOE MOBEJEeHUE LIEHbBl MOXET MOBTOPUThCA. Takue aKIIMM TOProBaTh OYEHb OIACHO.

W=t - NY5E GROUF INC.S) Uynamic.b‘ﬂn 24

Epatipht @ 20408 4 Mhmned.
T R PR P r PP A FE T s
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Ilrasnaa axyusa - xopolliue KaHAMAATHI s TOproBiu. M3mMeHeHuUe LeHbl MPOMCXOAUT IJIaBHO, 0e3
CKAYKOB WMJM PE3KMX Pa3BOpPOTOB. B Takux akuusx Tpeigep MOXET 3aHIThb OOJbIIYIO IMO3UIMI0 U
MOJYYUTh XOPOUIYIO MPUOBLIbL faxe MPU He3HAYMUTEJIbHOM M3MEHEHMMU 1I€Hbl aKIIUU.
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Mepmeas axuusa - akKiuv, B KOTOPHIX CPeAHMUN NHEBHOM AuMarna3oH OABUXeHUs HeH 25-30 LieHTOB WU
naxe MeHbmie. WMx ToproBaTh HeT cMbicia. [loTeHIUanbHBIE 3apabOTKM B TaKUX aKIUIX
MHUHUMaJIbHBIC, 1 CPABHUMBI C TTOTEHIIMAIbHBIMU TTOTEPSIMH.
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I'/TABA VIII
OCHOBbBI TEXHNUYECKOI'O AHAJIN3A

TexHUYeCKUii aHaIW3 MPEACTABISAET COOON METOA MPOTHO3MPOBAHMS IIEH Ha OCHOBE HMX ITOBEICHHUS B
mponuioM. lleHH TIpencTaBieHHBIE Ha OMarpaMMax CO3MaloT pasaudHble Gurypsl m dopmamum. Ilo
MHEHUI0O TEXHUYCCKUX AHAJUTUKOB, 3TH (OpPMALMU ITOBTOPSIOTCS PETYISIPHO M OTPaKarmoT ITOXOXHE
MOIEeIW TOBeOecHUS pbIHKA. 1T MHOTMX TaKWX MOMEJICH CYIIeCTBYeT BBICOKAs BEpPOSITHOCTH
OIpeleicHUsI TOBEICHMSI aKIUK B OyaymeM. ODTO BBITEKAeT M3 IMOBTOPSIECMOCTH 4YeJIOBEUYECKOTO
MMOBEACHMSI B OIPENCICHHBIX CUTyallMsiXx. HeKoTopple M3 3THUX MOIENeil IMpencKa3bIBaloT IMamecHUE IIeH.
Hpyrue mopeiieHre. Ha 0CHOBe HEKOTOPBHIX MOXKHO MOIBITATHCS OLEHUTh, HACKOJIBKO OOJBIIUMHU OYIyT
BO3MOXHBIC IMAACHUSA WJIX POCT. B oTnmume OoT (yHIaMEHTAJIHLHOTO aHaIM3a, OIEHWBAIOIIETO OOIIYIO
CHTyallMI0 Ha pBIHKE, TEXHWYECKHM aHaJIU3 MPUMEHSETCSI IJsd OIpelcIcHUs MOMEHTOB, HauboJjee
0JIAaTOMIPUSTHBIX JUIST 3aKITIOUYCHMS CIEJIOK.

M3ydas guarpaMMBl LieH, Tpeiiaep cTapaeTcs yBUIAETh HaIIpaBJIeHHE, B KOTOPOM OYIeT OBUIaThCS aKIIUs
B OmmxkaiimmeM OyaymeMm. B maHHOM ciydae, ero MHTEepecyeT TOJBKO IBMXXEHHE IIEHBI aKIUM, a He
MMPUYMHBI 3TOro ABMXeHMsI. OOHapy:KeHUe TeHICHUMU B €€ HadalbHOU (ha3e IMO3BOJSIET OCYIICCTBUTH
CHEJIKY, IPUHOCSINYIO TPHUOBLIb.

Texnuuyeckue HHAUKATOPDbI

HOnsa objerdeHWsT BOCHPUSTHS BU3YaJlbHOM WHOOpPMAIMKM Ha IIEHOBBIX I'padWKax, YJIaCTHMKU DPBIHKA
WCITONB3YIOT pa3IMIHbIC TEXHUYCCKME WHAMKATOPHI. KaXmelii W3 TaKMX WHOAKATOPOB - 3TO
Mmarematuyeckas (opmynaa ajas pacueTa lLieH aKUMKA 3a JaHHBIA MPOMEXYTOK BPEMEHM B IPOIIJIOM.
Pesynpratel 3TOro pacyeTra MpEeACTaBISIOTCS B BUAC OTHON WM HECKOJBKUX JUHUNW Ha rpaduke IIeH.
Takux WHIMKATOPOB CYIIECTBYET OIPOMHOE MHOXECTBO, HO BCE OHHU ITOIPA3IeITIOTCS Ha IBe OOJIBIIME
ITPYIIIBl - TPEHIOOBBIE M OCHWIIATOPHBIC WHIMKATOPH. TpeHIOBBIC WHIWKATOPHI MCIIOJNB3YIOT IIPHU
aHaJIM3e¢ TPEHIOBBIX PBHIHKOB. K HMM OTHOCHUTCS TaKOW TMOMYJSIPHBIA TeXHUUECKU WHAMKATOP KakK
CKob3Amas cpemHsss - Moving Average. OCHMUISTOPHBIC MWHIMKATOPH MCIONB3YIOT JJISI OIpeaeseHUs
TOYKM pa3BOpOTa B CYIIECTBYIOIIEM TpPEHHAE, WJIM BPEeMEHHOW KoppeKuuu ueH. I[Ipumepom Takoro
uHaukaropa ciayxXut Relative Strength Index (RSI) - Mugexc OTtHOocuTeabHOM CHIIBI.

HeobxonumMo MNOMHHUTH, UTO TOJAaBisOllee OOJbUIMHCTBO TEXHUUYECKUX WHAMKATOPOB - 3TO
ucropuyeckuii ¢eHomeH. OHM OBLIM pa3paboTaHbl e€llle B Te BpeMeHa, KOraa OCHOBHBIM BUIOM
oupxeBoro rpaduka ObLIU AHEBHBbIE Tpaduku. MUHYTHBIe TpadUKU B TO BpeMs ObLIM HEAOCTYMHBI, HE
TOBOPsI Y€ O BO3MOXHOCTU BUIETh PHIHOYHYIO MH(MOPMALIMIO B peXuMe pealbHOoro BpemeHu. [loatomy,
MpeackasaTejbHasl cujla 3TUX MHCTPYMEHTOB HauOojiee CUJIbHO MPOSIBASIETCS TpU aHalu3e IHEBHBIX
rpaukos.

IIpocras ckoap3samasn cpeansas - Simple Moving Average

Moving Average (CKoJb3slllasi CpemHsisl) - 3TO HaubOojee MPOCTON TPEeHAOBBI MHAWKATOP, B OCHOBE
KOTOPOTO JIEXUT CpeaHee 3HAYCHHWE IICHBI 3a OIpPENeIeHHOEC KOJMYSCTBO BPEMEHHBIX ITPOMEXKYTKOB.
I[IprumHOi MOMYMSIPHOCTH 3TOTO0 MHIMKATOPA SIBASCTCS €T0 IPOCTOTa M HArAIgHOCTh. OUYeHb YacTo
Ha TpaduKe TPUMEHSIOT HECKOJBKO CKOJNB3SIIIMX CPEIHMX C pasHbIMH THepuomamu. Hawmbomee
MOMYJASIpHBIE - 3TO CKOJb3smue cpeaHue ¢ mepuomomM 50 m 200 mHeil (s DHEBHBIX, JOJTOCPOYHBIX
rpadukoB). Cxonapssiiyio cpenHiolo MA 50 HaspiBaioT ObicTpoit, a MA 200, - memieHHOW. ['1aBHBIM
CHTHAJIOM, KOTODPBHIM TeHEPUPYIOT 3TH CKOJB3SIIME CPEIHHME - 3TO MX IepecedyeHHre, KOTOpoe O3HadaeT
U3MEHEHMe HalpaBieHus TpeHaa. B Tom ciyyae, kKorma ObIcTpasi cKoJibdsiias cpenHss (50 aHeit)
nepecekaetT MeaineHHywo (200 gHeit) cHU3y BBepX, oOpasyercsa curHaia mjas mokynku. Korma ObicTpas
repecekaeT MEIUICHHYIO CBepXy BHU3, - CUTHAJ JUIST IMIPOIAKH.

ITomumo 3TOro, 1uauu Moving Average, 0COOEHHO C 0OJIbIINM MEPHOIOM, YACTO CTAHOBATCH
JAHUSIMH MOAJIEPKKA W COMPOTHBJICHHS.
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HMcTopuuecku, pblHOK TOJbKO OKOJIO ONHOW TpeTheil BpeMeHM HaxoauTcsl B TpeHae. OcTaibHOE BpeMs,
LIeHbl JIUOO COBCEM He MEHSI0TCS, JU0O0 ABUXYTCS B Y3KOM TFOpM3OHTaJbHOM Kopuiope lLieH - Range.
st HaxoXAeHUsI MOTeHUMalbHBIX MNPUOBUILHBIX CHEJOK B TaKOM pPBbIHKE, MOXHO HCII0Jb30BaTh
OCHMJUISITOPHBIE UHAUKATOPHI.

Bce ocuunasTopsl OCHOBaHBI Ha KOHUEIMIIMM MOMEHTa, T.€. CKOPOCTH M3MEHEHUs IIeHBl BO BPEMEHHU.
3HaYMMOCTh MOMEHTA MPOUCXOAUT U3 CIEAyIOIIUX cooOpaxeHUi. Bo BpeMs CUIBHOTO TpeHIa MOMEHT
HapacTaeT, T.e. B OIMHAKOBbIe TMTPOMEXYTKHA BPEMEHU 1ieHa U3MeHseTcsl Bce OoJiblie u Oosbine. C apyroi
CTOPOHBI, OcjlabJieHre WM 3aBeplIeHUEe TPEeHAa COMPOBOXIAETCS YMEHbUIEHUMEM aMIUIMTYIbl U3MEHEHUS
1IEH - OTPUIIATeIbHBIM MOMEHTOM.

CpaBHuTe, mjis npumepa, nBe akuuu. OmHa mogHuMmaercs Ha 50 LEHTOB B mepBbd meHb, ga $1 Bo
Bropoit u Ha $1.5 B Tpermii. MoMeHT HapacrtaeT. JIpyras akuusi M3MeHsieTCs B LieHe Ha $1 B IepBbli
JeHb, Ha 60 1meHTOB BO BrOopoii, Ha 20 - B TpeTuii. MoMeHT ociabeBaeT, 4YTO CHMBOJM3UPYET
MMpUOIMKeHNEe KOHIIA TPeHIa.

Ecnu mocnenHsst cuTyauusi ©MeeT MECTO BO BpeMsl TpeHIa BBepX, TO TOBOPST, YTO akIMs IMepeKyIeHa
(Overbought), ecniu Bo Bpems TpeHma BHM3 - Oversold. Overbought akuuu TNpeacTaBISIIOT XOPOIIYIO
BO3MOXHOCTh [IJISI Hayajda KOPOTKMX To3uluii, oversold - gng Havama mJIWHHBIX. HWMHAEKC
OtHocutenbHolt Cunbl - Relative Strength Index (RSI) MoxHO ucCHoab30BaTh IS OMpeAeeHUsT TaKUX
CUTYyallUW.

I'maBHbIM  oOpa3oM, Mbl yHOMHUHaeM 00 OTUX MHIOMKATOpax sl O3HAKOMUTEJIbHBIX lIeJeH.
IIpodeccuoHanbHble Tpeiaephbl MOJb3YIOTCS UMW KpailHe peaKo, W UCKIIOYUTEIbHO MPU PaCCMOTPEHUU
JNHEBHbBIX TPa®UKOB.

Heo6xommMo TOAYEpPKHYTb, 4YTO CHTHAJBI, TeHEpUpyeMble TEXHMYCCKUMHU HMHIMKATOpaMHM HOCIT TakK
Ha3bIBaGMBbIi WHIMKATUBHBIM WJIM PEKOMCHIATEJNbHBIM XapaKTep, IIO3TOMY aHaJIW3 Ha OCHOBE
WHOWMKATOPOB CcJeAyeT MPUMEHSITb B CHHTE3€ C JPYITMMM MHCTPYMEHTaAMM aHaiu3a pPBIHOYHOM
nHOopMaIK. DTO MOBBIIIAET JOCTOBEPHOCTh CUTHAJIOB M COOTBETCTBEHHO 3 (eKTUBHOCTHh TOPTOBIIH.

TexHuyecKuii aHaAU3 AJsI AaKTHUBHBIX Tpeﬁnepon

Mgt aHanuza rpad®MKoB M HAXOXAEHUST aKUMi ¢ OOJbIIMM MOTEHIIMAJIOM MNPUOBIIN, aKTUBHBIE Tpeiaepbl
MCTOJIB3YIOT iBa OCHOBHBIX TUIIA rpaduka - AHEBHOU, U 5-MUHYTHbINU. [JHEeBHbIE rpaUKU HEOOXOIUMBI,
YTOObl ONpENeJUTh aKUMKU C OOJbIIUM IOTEHUMATOM ABUXEHUS. S-MUHYTHbIE, IJISI TOTO, YTOObI
OMpPENeIUTh XapaKTep MOBeAeHMs aKIUU (CIelranucTa).

Jnsi paccMoTpeHUsT DHEBHBIX IpadUMKOB HeKoTopble Tpeitmepbl nmpumeHsitoT Candle Sticks, nmpyrue -
Bar Charts. DTo 3aBUCUT OT OCOOEHHOCTE MHAMBUAYAJILHOTO BOCIPUATUS U ONbITa. MOXHO Takxe
WMCIIOJIb30BaTh TEXHUYECKME WHAMKATOPHI, KOTOpPbIe MBI OOCYXIaldud BbIllle. ABTOPHI XOTEIU OBl
npegocTepeyb HAYMHAKOIIUMX TpPelaepoB OT YPEe3MEPHOro YyBJACUYEHHUS pa3HBIMM TEeXHUYECKUMU
vuHaukKaropamu. st 3TOro ecTh OBe NpUYMHBI. Bo-mepBBIX, OUeHb 4YacTO JBa pa3HbIX WHAMKATOpaA
MOTYT BbIJaBaTh KOH(MJIUKTYIOIIME CUTHAJbl JJIS OJHOTO M TOTO K€ MOMEHTAa B KOHKPETHON aKLUU.
Bo-BTOphIX, M30BITOK JUIIHEH HMH(pOpMALUM HE CIIOCOOCTBYET YCIIEIIHOMY TPEHAMHIY TaK KakK OHa
YacTo MelllaeT IIPUHUMATh ObICTPhIE PEeLICHUS.

OCHOBHBIM MHCTPYMEHTOM aHajiu3a Tpaduyeckoii MH@oOpMamuu A5l aKTUBHBIX TpelaepoB SBsSETCS
5-MUHYTHBIA TpaduK MoCTpoeHHbI B oTpe3kax (Bar Charts). OnTumanbHO MOXHO €ro MCIOJIb30BaTh
B pacTsSXeHMHU, KOTOPOEe MO3BOJISET BUAETh mocienHue 3-4 nHsa. Ha TakoM (opmare 10cTaTOYHO XOPOILIO
BUIHBI ITOTEHIIMAJBI MPUOBLICH U TIOTEPh B MTaHHOW aKIIMU.

Heobxodumo nomnums, umo ucmopus nosmopsiemcs. Ecau Boi éudume, umo 6 akyuu 6viau 6oavuiue
U HeonpaeodamHvle CKaA4Ku 6 npedvloyujue OHU, MOICHO Oblmb Y8ePeHHbIM, UMO NO0O00OHOe, CKopee
6ceco Oydem umemsv mecmo u ¢ Oyoywem. Topeys makyw aKuyuio, 04eHb GANCHO PEANbHO OUECHUBAMD
PUCK C80OUX nomepb.
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IIpu aHanuze S5-MMHYTHBIX I'paduKOB, MpodeccruoHalbHbIE Tpelaepbl, Kak MpaBUJIO, HE MOJb3YIOTCS
HUKaKUMM CHelUaJIbHBIMU TEXHUYECKUMU WHAMKATOpaMu. BMecTo 3TOTO, UCTONB3YIOT YPOBHU U JIMHUU
noaaepxku (Support) u conporusineHust (Resistance). [1pu Bceit ux Kaxyleics: IpocToTe, TaKue JUHUU
o cBoell MHGOPMATUBHON LIEHHOCTHM HAMHOTO BaXKHEM JII0OOTO CJIOXHOTO TEXHUYECKOro MHIMKATOpa.
OObsICHSIETCSI 9TO TEM, YTO Ha 3THUX YPOBHSIX OYEBUIHO MPUCYTCTBUE OOJbIIUX AeHer. Support - 3TO
1LIEHOBO ypOBEHb KOHIIEHTpallMM OOJIbLIOTO KOJIMUuecTBa ToKymareyei, Resistance - 0oJblioro
KoJMyecTBa NponaBuoB. HeckolbkKo MNOKOJEHUN TpeiaepoB MCHOJb3YIOT 3TU YPOBHM W JIMHUM IS
YCIEUIHOW TOPTOBJIU.

B mpenbinyuieit rmaBe MbI yXe TPEACTaBISIM KOHLEMUMWIO YPOBHEM MOAAEPKKU M COMPOTUBICHMUS.
Hwuxe mb1 paccMoTpuM ux 6oJjiee MoapoOHO.

HTak, ypoBHUM MOIAEPXKKHN U CONIPOTUBICHUS MOTYT (POpMUPOBATLCS Ha CIAEAYIONUIUX IIeHaX:
1. SIBHBIE, OYEBUAHBIC YPOBHU IOIACPXKKU, HUXE KOTOPBIX IIeHAa aKIUU HE MOXET OIYyCTUThCS
B T€UEHHE KAKOTO-TO MPOMEXYTKa BPEMEHMU.
2. SIBHBIe, OYEBUIHBIE YPOBHU COIPOTUBJICHUS, BBIIIEe KOTOPBHIX IIeHAa aKIUM HE MOXEeT
MOAHSTHLCS B TeYeHUE KAKOTO-TO MPOMEXYTKAa BPEMEHU.
IleHa 3akpbITUS aKUMK B Npeabiaymunii gens (Last Print).
Llena orkpbeiTus akuuu ceronHs (First Print).
Lenbie nonnapossie 3HaueHus LieH (Figures), ocobenHo kpaTHbie 5 n 10 moapaM.
Camas BbicOKas 1ieHa 3a nocienHuit ron (52 High).
Camas HM3Kas 1eHa 3a nocienHuit rog (52 Low).
HuxHsis Touka oTkata (KOppeKIMW) Ha BOCXOISIIEM TPEHHAE 4acTO CTAaHOBMUTCS JOKaJbHBIM
YPOBHEM MOJAEPXKKHU.
9. BepxHgg TouKa oOTKaTa (KOppeKUMHU) Ha HUCXOISIIEM TPEeHIE MOXET CTaHOBUTHCS
JIOKaJbHBIM YPOBHEM COIPOTUBJICHMUS.
10. Camag BeIcOKas 1leHa Mpenblayliero win cerogHsmHero aus (Day High).
11. Camasg HuU3Kas 1leHa Mpeablayllero win cerogusaiHero nasa (Day Low).
12. BepxHss v HUXHSS rpaHulbl ipobenoB (Gap Up and Gap Down).
13. HuxHue u BepxHHMe TOUKHU Oonblux Printouts.

Hauunarowuii mpeiidep 0oaxcen NOMHUMb, UMO YPOBHU CONPOMUBACHUS U NODOEpPICKU He AGAAIOMCS
cmpoaumu, HenpoOugaemviMu AUHUAMU. DmMo He Jcene3nbill bOapvep, KOMOpuIU UeHa aKyuu He 6
cocmosiHuu npeodoaems. Hepedxu cumyayuu, kKoeda nokynameau usu npooasuybl HA GpeMs
ocrabasarom ceoe dasneHue Ha akyuir. Toeda uena moocem nepeceuv ypoeenv Ha 5-10 yenumoes, a
nomom onsams 8epHyYmcs Hazao.

ITomMumMo ypoBHell CONPOTUBICHUS W TOAIEPXKHU, OIMCAHHBIX BHIIIE, B POJU COMPOTUBICHUS U
MOANEPXKKHU JJISI LIEHbl aKIIUM MOTYT BBICTYINaTb HAKJIOHHBIC JUHUU. Takue JUHUU OOpa3yloTCs, UIU UX
MOXHO MPOBECTU IO CAEAYIOIMIMUMHU MTapaMeTpam:

1. HwxHAsg rpaHMla TpeHAa 4YacTO MOXET BBICTYMaThb B pPOJM TMoamepXku. I[IpoBecTu Takyio
JIMHUIO MOXHO COEAMHUB MPAMON JUHUEH JTOKaJIbHbIE MUHUMYMBI TPEHA.
2. BepxHsisa rpaHuIla TpeHIa MOXET CIYXUTb JUHHEH COMpPOTUBIEeHUS. Takyl JMHUIO MOXHO

MMPOBECTH Yepe3 JIOKaJbHbIe MAaKCUMYMBI TPEHA.
3. Jlunueill moaaepkKU CIAY>KUT HAKJIOHHAs JIMHUSI BOCXOASIIETO TPEYrojbHUKA.
4.  JIuHUel CONMPOTHUBIECHUS MOXET CIYXUTbh HAaKJIOHHAs JUHUS HUCXOMSIIETO TPEYTroJIbHUKA.

5. BepxHsis W  HUXHAS JWUHUM  CHUMMETPUYHOTO  TPEYrOJbHMKA  MOTYT  BBICTYIIATh,
COOTBETCTBEHHO B POJIM COMPOTUBICHUS U MOMAICPXKKH.

6. HuwxHsA9 W BepXHAS TpaHUIA (JIaroB, aHAJIOTUYHO JUHUSIM CUMMETPUYHOIO TPEYTrOJTbHHUKA,
SIBJISTFOTCS JIMHUSIMU COTIPOTUBJICHUS W TOAIEPKKH.

7. B HexkoTopwix caywasix, auHuUM goiarocpouHoin Ckonb3smeit Cpemneit (MA 200) Toxe

paboTaloT KakK JMHUU MOAAEPXKU U CONPOTUBIECHUS (/11 THEBHBIX rpadUKOB).
HauuHalomemy Tpeiiiepy HEOOXOAMMO HAyyUTCS BUIETb OTU BooOpaxxaeMmble JUHUM U OLEHMBATh WX

3HAaYUMOCTb. [IpaBujibHas olleHKa PacCTaHOBKM CUJ B aKIIMM Ha HaHHBI MOMEHT, IMO3BOJSET Tpeiaepy
peaibHO OlLIEHMBATh MOTEHLMAJ] NMPUOBIIM U BEJIWUYMHBLI MOTEPb, KOTOPbIE OH MOXET MOHECTU, €CIU OH
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Oynetr ee TOProBaTh.

Cma uau 3HAYUMOCMb CORPOMUGACHUS UAU NOOJOeplCKU 3asucum om moeo, Kak 00420 OHU
dopmuposanuce. Yposnu, komopwvie ¢popmuposaruce 6 meueHue HeCKOAbKUX OHell, O0ydym 6Ooaee
3HAYUMbBIMU, YeM Mme, KOMOPble GOZHUKAU GHYMPU 00H020 OHSL.

OnBITHBIN Tpeliaep, MIsgasg Ha TpaduK, BUAUT HE MPOCTO CKOIMJIEHHWE CBeYeK WMJIM OTpe3KoB. OH BUAUT
MiaH OWTBBI MeXAy MOKymnaTeassMu W mpoaaBuaMu. M 3TOT 1jiaH HapuCOBaH JUHUSMU MNOLIECPXKKU U
cornpoTuBieHUss. HekoTopbie U3 HUX MOTYT ObITh C/1a0bIMU, HEKOTOPbIE OYIYT KaK CTE€Hbl HECOKPYIIMMOM
kperoctu. OCHOBBIBAsICb Ha 3TOM KapTWUHE, OMBITHBIM Tpeiaep BHIOMpAeT IMOOEXKIAIOIIYI0 CTOPOHY U
NPUCOCIUHIECTCS K HEM.

CaMmblii BaXHbI rpacdMyecKMid CUTHaJ, KOTOPBI Tpeilgep MOJKEH YBUAETb, - 3TO HapylleHHE 3TUX
YPOBHEW COMNpOTUBIEHUS WaM noanepxkku. Korma axkuusi mnpoOuBaeT YpoOBEHb 3HAYUTEJIbHOTO
COMPOTUBJIEHUST BBEPX, - OTO CUJIbHBIM CUTHA IJISI MOKYNKU, OCOOEHHO €Ciiv TaKoi MpoOOoi MPOUCXOIUT
Ha 6onbioM obbeme. Eciu akuus npobuBaeT CUIbHBIA YpPOBEHb MOAAEPKKWA BHM3, - CUTHAI JJIS TOTO,
YTOObI OTKPBIBATh KOPOTKYIO TO3UIIUIO.

ONBITHBIM Tpeiaep MOJKEH YyMETh OTJIMYATh pealbHBIC MIBMKCHHUS IICHBI Yepe3 IMONICPXKKY U
conpotuBieHue ot ¢anbmiuBbix (False Breakouts). B mepBylo ouepenb, Ha MOMOILb €MY IIPUXOIUT
IuHaMuKa oobeMa. Eciim mpoOuTme ypoBHS IPOMCXOAUT 03 M3MEHEHHWs oObeMa, MJIM TOTO XyXe, Ha
MMOHMXAIoMmeMcsl ob0beMe, - 3TO BepHasT WHAMKAIIUMS TOro, YTO HACTOsAIIero mpobos He OymeT. AKIU,
CKOpee Bcero BepHeTcs oOpaTHo. Eciam Xe, HalpoTWB, MPOPBHIB YPOBHSI IIPOM30INE] Ha CHUJIBHOM M
pEe3KOM YBeJIMYEHUN 00beMa TOPTOBIH, - OyIbTe TOTOBHI K AEMCTBUIO.

Omcymcmeue cueHara - amo moxce cuernas. Ecau npu deuxcenuu esepx, uyewa axuyuu 00.120e 8pems
He Modcem npeodoqemdv CUAbHLLU YPOBEHb CONPOMUBACHUS, He0OX00UMO OblMmb 20MO8bIM 041 MO0,
4mobbl OMKPbLIMb 6 3MOU AKYUU KOPOMKYH Rno3uyur. AHar0euyHo, ecau akuyus He npobusaem ypoeeHs
nodoepxcku - paccmampugaiime 803MONCHOCMU NOKYNKU.

IToMuMO CHTHAJOB IJig BXOZA M BBIXOHA W3 IMO3UIIMM, YPOBHU COIPOTUBICHUS M IMOIICPKKU ITOMOTAIOT
Tpeliepy OLIEHUTh peajbHbI IMOTeHIMAA NMPUObIIM M MOTepb B TOW WJIM MHOW cuTyauuu. Hanpumep,
NpU OTKPHITUM UIMHHOM IMO3MLIMM Haa ypoBHeM Tmoaaepxku, Bamr Sell Stop opaep moikeH OBbITH Ia
HECKOJIbKO II€HTOB HUXe, YeM IleHa mnoaaepxkku. M3 os1oro Bsl MoxeTe paccuuTaTb CBOU
MOTEeHLMaJIbHbIE MOTEepU B Takoil mo3uuuu. [1pu sToM Bala moTeHuuManbHass OIpUObLIb B 3TON MO3ULIUKU
OymeT 3aBHCETb OT TOTO, KaK HajeKO BBEPXY HAXOIUTCS CICIYIOIINNA YPOBEHb CONPOTUBICHUS.

HanomHuum ewje pas, umo nocae HapyuieHus YPOGHs CONPOMUBACHUS, OH 4ACMO CMAHOBUMCS YDOGHEM
noddepoicku, u HA0OOPoOm.
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FNABA IX
NOArOTOBKA TPEMOAEPA K PABOYEMY A HIO

ITonroroBka Tpefmepa K pa60quy JHIO IIPOUCXOOUT B cneﬂylomeﬁ II0CJI€10BaTCJIbHOCTHU.

Bo-mepBbIX, HEOOXOAWMO TPEACTaBUTH cebe oOllee HampaBlIeHWEM pBIHKA U TI0OAJBHYIO
sKoHOMMYeckyo cutyanuio B CIHA. [dng storo, B MepByH ouepenb, HEOOXOAMMO O3HAKOMHUTHCS C
BaXHBIMU TMOJUTUYECKUMU U SKOHOMUYECKUMU HOBOCTSIMU, KOTOPBIE BBILIIU MOCAE 3aKPBITUS PbIHKA B
npenpaynuii 1eHb. HeobxoaqumMo Takxke OBITh B Kypce MUPOBBIX COOBITHN M ITOJIOKEHUS Ha (POHIOBBIX
pbiHKax A3uu u EBpomnbl. [J1aBHbIe HOBOCTM KOTOPbIE MOTYT MOBJUSATH HAa NBUXEHUE AMEPUKAHCKOIO
PBIHKA B IIEJIOM - 3TO 3HAYMUTEJbHBIC U3MEHEHUST B OMHOM M3 TJIaBHBIX 9KOHOMUWYECKHUX TTOKa3areaei (Kak
MpaBUJIO, MyOJUKYeTCsl YTPOM, OO Hayajla TOProB), a TakXke, CYIIEeCTBEHHble M3MEHEHUS LIEH Ha ChIpbe
(commodities) Takoe Kak HedTb, MeTalJibl, 30J0TO. /JIas TIOJNHOW KapTUHBI TOTEHIIMaNa pbIHKA
HEeoOXOIMMO TakKXe 3HAaThb YPOBHU CEPbE3HOTO COMPOTUBIECHUS U MOAAECPXKKHU IJISI OCHOBHBIX UHIEKCOB -
Dow, S&P 500 Futures u NASDAQ.

Bo-BTOpBIX, MOCJie TOro, Kak BBl OINpEAeaUJIM OoOlllee HarpaBlieHHWe pPbIHKA (T.e. BBEPX WJM BHU3), BbI
rnepexoauTe K oTOOpY akliMu, KOTOPBIMU Bbl OylneTe TOproBaTh ceroaHs. Takoil oTOop OCHOBBIBAaeTCS Ha
rpauueckom aHanauze. s Kaxaoi MOTeHUMaJIbHOU aKIIMM HEOOXOAUMO paCcCMOTPETH jABa rpaduka:

» JIHeBHOI rpaduk - A5 onpeaeseHus TpeHaa U BeJIMUYMHBI BO3MOXHOTO JBVXKEHUS B JaHHOM aKIIMU;

* IlaTUMUHYTHBIN TpaduK”™ A8 ONpeaeeHUss YUCTOTHl U MJAaBHOCTHU ABUKEHUS aKLIMU BHYTPU THS.

OT1bOop akiuii, OCHOBaHHBII Ha rpauyecKoM aHajau3e, HOJKeH 0a3upoBaThbCs Ha IBMXXEHUU PBIHKA U
akiMi B mpeablayniuid aeHb. Hanpumep, eciau npeAblAylIUMii JeHb HA PbIHKE ObLI MOJOXUTEIbHBIM, TO
HYXHO aKIIEHTUPOBaTb CBO€ BHMMAaHHWE Ha aKIMsX, KOTOpble CUJIbHO MOAHsUIMCH B 1ieHe (Most Dollar
Winners), ¥ TOJBKO IOCJIE 3TOTO MEePEeHTH K aKIMsIM, KOTOPbIe 3aKpBbUIMCh Ha HEraTUBHOM oTMeTKe (Most
Dollar Losers). Heobxomumo Bcerma MMeTb B CBOoeM Habope aKLWMHW, KakK IS MOKYNKW, TaK U IS
nponaxu. Jaxe ecau npeablAyliuid AeHb ObLI MOJOXUTEIbHBIM, 00513aTEIbHO yAEAUTE BPEMS aKIIUSIM,
KOTOpbIE ynaau B 1eHe. Takxke 00s3aTelbHO MPOCMOTPUTE aKIMU, KOTOPbIE ABUTraIWMCh B TMOCJIEIHUE
HECKOJIbKO JHEW WJIM aKIMW M3 BalMX OPEAbIAYIIMX JOMAIlHUX 3adaHuii. Takxe oOpaTuTe BHUMaHUE Ha
aKlMu, KOTOpbI€ MOIIJIA OYEHb CUJIbHO BBEPX WU BHU3 32 MOCJIEJHNUE HECKOJbKO AHEM, T.€. €CJIU aKIus
nla BHU3 TocienHue 3-4 mHs, CKopee BCero B 3TOW akuuu Oymer TexHudeckuit Bo3spaT (Technical
Bounce). Ha mepBoHavanbHOM 3Tamne Tpeiimep AomkeH npocmaTtpuBath 300 - 400 rpadMKOB B IeHbD.

B-TpeTbux, He0OX0AMMO OTOOpaTh aKIMM, Ha KOTOPbIE€ BHIIIIM KaKMe-HUOYAb CYIIECTBEHHbIE HOBOCTH.
OueHb YacTo, Mocje HOBOCTEM, lieHa aKIIMW IBUTAaeTCs COBCEM He TaK KaK B MPEAbIAYIINE THU.
OCHOBHBIMU HOBOCTSIMM, Ha KOTOpPbIC Haao obOpaliaTh BHUMaHUE SABJSIOTCS:

* Baxnble KoprnopaTuBHbIE HOBOCTHM, M3MEHEHME B COCTaBe pPYKOBOJICTBAa KOMMAaHWUMU, HOBbIE
3aKasbl U T.J1.

» KBapranpHbie U permopTsl 0 mpuobbLIax (Earnings)

+ Coo0meHus 06 U3MeHEeHUIX B oxumaeMbix mpuobLisax (Earnings pre-announcement, Warnings, Upside
Guidance, Downside Guidance)

+ Tlokymnka omHoOlf KoMIaHWU apyroii (Buy outs)

+ Ciuanue nByx KommaHuii (Mergers and Acquisitions)

* Buy outs, mergers, acquisitions, hostile takeovers

* PaccnenoBaHue hMHAHCOB KOMIaHUM KoMuccuell o neHHbiM 6ymaram (SEC investigation of company
financial reporting)

* OObsBICHUE O CYIECTBEHHbBIX UBMEHCHUAX B TEXHOJIOTUM NIIU Ou3Hece KOMITAaHUU.

Janpiie pacckaxem o000 BceM moapoOHee.

Ilpeasapurensublii OT60p AKNMIA

[TpodeccruoHanbHbIl Tpeiiaep yAessieT BakHelilllee BHMMaHUE IMOATNOTOBKE K paboueMy AHI0O. Takas
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MMOATOTOBKA 3aKJII0YaeTcsl B OTOOpE aKIWii IJisi TOPTOBIU. JIBa caMbIX TJIaBHBIX KPUTEPUS: BO-IIEPBBIX,
9TO aKUMU C OOJbIIMM MOTEHIMAIOM ABMXEHUSI (KOTOpoe Bbl MOXeETe OMNpelaeuTb IO JAHEBHOMY
rpacduKy), U, BO-BTOPBIX, 3TO aKI[UU, KOTOPbIE TPEWIep TOTOB TOPTOBATh, T.€. aKIIMU C IPEACKA3yeMbIM
YPOBHEM pucCKa (KOTOpPbIE OMPEAESIIOTCS MO MATUMUHYTHOMY I'paduKy).

Tpeiinep Tak Xe OOJXEH O3HAKOMUTBHCS C HOBOCTSIMU, KOTODBIE BBIXOIAT IO OTKPBITUST (DOHIOBOTO
pbIHKA. BoJnplroi moTeHIMan IBUKEHUSI, HaBEPHsKA, OyIeT B aKIMSIX KOMITaHWN, Ha KOTOPBIE BBIIILIU
KaKue-HUOYAb CYLIECTBEHHbIE HOBOCTU. DTO MOIYT OBITh HOBOCTM O CaMOW KOMIIAHUHU, KaK HampuUMeEp,
oTctaBKa Jupexktopa uim OOBABIECHUWE O e€ TOKyNMKe APYroil KOMIaHWel, WIM HOBOCTH KOTOpHIE
KacaloTcs Lejoi oTpacau. B mociegHem ciyyae Bce aKLMU, BXONSIIME B 3Ty OTPAcCib NOJXHBI OBITh
paccMOTpeHBI KaK MOTeHIIMAIbHBIC KaHAUIATH JJIsI TOPToBiIvM. Hampumep, 10 OTKPBITHAS PHIHKA BBIXOISAT
HOBOCTU O CYIIECTBEHHOM IMOBBILIEHUU LeH Ha HedTh. Takoe MOBBILIEHHE B OnuxaiilieM Oyayliem
JMOJDKHO YBEJMYUTH MPUOBUTE HEMTIHBIX KOMMaHU. MoxkeTe OBITh YBEPEHHBI, UTO TPAKTUUYECKU BCE
aKLlMU B 3TOW rpymnmne OyAyT CErogHs XOPOLIO ABUIAThCS.

Bbl momkHBI IIOHATb, 4YTO Bama 3agaua kak Tperaepa Ha 3TOT MOMEHT HE B TOM, YTOOBI OIIpeCaAcCINTb
HaIlpaBJICHHUC IBUXCHHUA, a B TOM, 4TOOBI HAWTU aKLIUU WU I'PYyIIibl, B KOTOPbIX OHO, HAaBCpPHsIKA, 6y,I[CT.
ITo3xe Bbl JOJXKHBI BOCIIOIb30BAThCS 3TUM JIBUKEHUEM I CBOEH MOJIb3HI.

3anomuume, 0aa mpeiidepa mopeosams AKyUlU, KOmMmopwvie He 0BUNCYMCS - IMO 8Ce PABHO, YMO 045
dokmopa neuums nayueHmos, Komopole He Oblulam.

Kputepuu nnsg ®unanbHoro Otbopa AKLmii

* [lnaBHOCTb IBUXKEHMS LI€HBl B MPEAbIAYLINE THU
» TloTeHIMaNBHBIN PUCK

* TloreHuuanbHast npubbLIbL

Ha nepBoHayaibsHOM 3Tarle Mbl OyIeM paccMaTpUBaTh aKUMU ¢ HeHoi or $15 - 60 u co cperHuM
nTHeBHBIM o0beMoM (AVG Daily Volume) ot 200 K 1o 1.5 M.

AKnun " apyspa’

IMpodeccuoHanbHbIil Tpelaep, HE 3aBUCMMO OT CTWJII €ro TOPTOBJIM BCerma MMeeT 5-6 akiiuid, KOTOpbie
OH TOPTYeT MPaKTUUYECKU KAXIbIH AeHb. DTO HE 00513aTeJIbHO JOJXHBI ObITh aKLIMU, KOTOPbIE MPUHOCST
€My caMmble OOJIbIIIKUE NOXOAbl. DTO CTapble, MPOBEPEHHBbIE APY3bsl, U Y HUX MOXHO OpaTh J€HbIU KaXIbli
neHb. ToproBarb MX JETKO U MPUSITHO, U OHU BcerAa noaaepxat Bac B TpynHblil neHb. Kak HaliTu Takue
akuuu? Ha 3TOT BOMpPOC HET OJAHO3HAYHOrO OTBETa. AKUMUSI-APYT IJs1 ONHOTO Tpeiaepa MOXET ObITh
371elumM Bparom ajs napyroro. Halitu xopoiero JIpyra cpenu akuuil Tak e CJIOXHO, KaK CpeIu JIOAe.
Bbl mpocTO MOMXKHBL XIaTh, CMOTPETh W MPUBbIKaThb. Eciu B KakoW-TO NEeHb Bbl 3apaboTaiud AEHbIM Ha
akuuu, 1 BaM moHpaBuiaoch, Kak OHa TOPTYETCS, OCTaBbTe €€ Ha cBoeM Jjucte. [loHabaonaiite 3a Hell
ellle HECKOJIbKO AHEW, momnpoOyiiTe moroproBath. Eciu oHa Bam mpomoskaeT HpaBUTbCSI, TOPTYUTE €€
KaXIbliA JeHb. Y3HaliTe BCE O KOMMNAHUM - Kakas WHAYCTpUsl, KakKuhe MNpuObLIM, TAe HaXOAUTCH.
Hab6awopailite, kak 3Ta akuusi TOPryeTcss Ha OTKPBITUM U Ha 3aKpbITUM, KaK OHa pearupyer Ha S&P
Futures, skoHOMUYECKME UHAUKATOPHI U T. A. HacTynut MomeHT, Koraa Bel mo4yyBCTByeTe, UTO MOXETE
MpeacKas3arhb, Kyla oHa MOWAET B TOW WJIU UHOW CUTyallMu, TAE B HEW MOSIBUTCI COMPOTUBJIEHUE, KaKue
Bid u Offer B Heit peanmbHble M 3HAYMMBIe, a KakKuWe HET. B 3TOT MOMEHT 3Ta akuus cTaHeT Bamum
JIPYTOM.

3a BceMM 3TUMU pOMaHTUUYECKUMU OMMCAHUSIMU CTOUT TpUBHUaIbHOE 00bsICHeHWe. Kak BbI yXe 3HaeTe,
cneunduka paborsl NYSE B TOM, 4TO BCSI TOPTOBIISI B KOHKPETHOM aKIIUM BeAeTCs yepe3 chenuaiucra. A
OH TOXX€ YeJIOBEK CO CBOMUMMU CJIA0OCTSIMU U HETOCTAaTKaMM, CO CBOMMU MPUBBIYKAMU, XapaKTepPOM U
0TpabOTaHHBIMU METOAAMM TOPTOBIU (IIOMHUTE, YTO CIICIIMATIUCT TaKOM Xe Tpeiaep, Kak U Bbl). Tak 4To
B peallbHOCTHU, Korma Bel mpuBbIKaeTe K akiiuu, Bel mpuBBIKaeTe K crienuanucty. I[locrtapaiiTech cTaTh €T0O
IPYTOM, JaXXe €CJIM OH 3TOro M He XOYer.

Hwuxe 6ynyT mpuBeneHb KOHKPETHBIC TPUMEPBI BCETO BBIIIE MEPEUNCICHHOTO.
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Texnuka npoBeneHusi Research

1) Texuuueckuit Research. DToT 3Tan B CBOIO ouepelb MOXHO TaKXe pa3leUTh Ha HECKOJbKO YacTei:
a) AHamm3 Bcero pBIHKAa B IleJloM. Ha »ToM 3Tamie MBI NBITaeMCs OIPEICIUTh IPEeAIiojaracMoe
HanpaBjieHHe OIBUXEHUs OCHOBHBIX (poHmoBhEIX MHIeKcOoB (SP500, NASDAQ COMPOSITE, DOW-
JONES). JInsg sToro Mbl paccMaTpuBaeM MX AHEBHble rpad®MKM UM MbITAEMCS HAWTW Ha HUX
KJIaccu4ueckue (GUTYyphl TEXHMYECKOro aHalim3a, (HUTYpHl CBEYHOTO aHallM3a, TaKXkKe OIpenesseM

OCHOBHBIE YpPOBHU MTOIIE PKKI u CONPOTUBJICHUS. Kpome TorOo, Tpeiimep MOXeET
MIPOaHaJIM3UPOBATh MHACKCHI C IMTOMOIIBI0O MHOTOYMCICHHBIX CPEACTB TEXHUUYECKOTO aHaIM3a
0) Bribop HaumOosee aKTUBHBIX aKUMKi  Ipedblayliero AHs.  Bbeibop akuuii  MOXeET OBIThb

OCYIIECTBJIEH C TOMOIIbID BCce Tex e www.investertech.com u www.bigcharts.com. Ilouck
HYXXHBIX aKIMi Yalle BCEro IMPOM3BOAUTCS IO TpeM pyOpuKaM (UIBTPYIOIIUX IIporpaMMm - Most
dollar winners, Most dollar losers u Most dollar range. Most dollar winners - aKIuu,
VBEIWYMBIIMECS B IleHEe OOJIbIle OCTaJbHBIX aKIOWil (KakK IpaBWIO INPHOABHBINNE B IICHE
oonbiie goyutapa). Most dollar losers - akuuu, cujibHO omycTuBlIuecs B LeHe. Most dollar range -
BKJIIOYAeT B ceOsI aKIMM M3 IEPBBHIX IBYX PYyOpuK. OTIWYME 3TOM PYOPUKHM COCTOUT B TOM, 4YTO
IMOMUMO aKIIMi U3 MEePBBIX ABYX PYOPUK B HETO BXOIST aKIIMM, HE M3MEHUBIIMECS B IIeHE 110 UTOTaM
TOPrOBOTO ITHS, HO MMEBIINE IMUPOKUI pa3Max KoysedbaHuii. [IonckoBas ImporpaMma caiita Imo3BoJisieT
HaM cpa3y BbIOpaTh NOAXOnSIIME IO I1eHE M O00beMy akKuuM U3 3TUX paszaeiaoB. OTobOpas
MMOIXOISAIIE aKIIUKM, MBI 3aHOCUM MX B HaIll MOPTdeNb aKIMii Ha TeKyIui neHb. Kak 1 B ciaydae ¢
CEKTOpaMM OIIpeNeIeHHO MOXHO CKa3aTh TOJBKO TO, YTO B 3TUX aKIUIX Oymer mBmXeHue. Eciau
aKLus 3aKpbllach BO3Jie caMoii BbICOKOIN Touku 3a meHb (Day High), To, ckopee Bcero aTta akuus
MIPOIOJIKUT IBMXKCHUE VUIM XOTSI OBl OyIeT IBUTAThCA B CICAYIOIIUIA NCHB.

B) AHanu3 akuumii u3 pyopuk 52 week high/52 week low (All time high/All time low). B atm pyopukn
BXOISIT aKIIMM, KOTOPBhIC HAXOMSTCS Ha CBOMX TOHOBBIX MakKcMMyMax,/ MUHUMyMax (52  week
high/52 week low) nmmbGo Ha wucCTOpUYECKUX MakcmMyMmax,/, MuHHMyMax (All time high/All time
low). ITogpobHee paccmoTpuM pyopuku 52 week high u All time high. To, 4yTo akuusi HaXOAUTCSI HA
CBOEM TOIOBOM MWJIM MCTOPUYECKOM MaKCUMYyMe, MMOATBEPXKAAET JIyYIle BCEX OPYTHUX
WHIUKATOPOB, BMECTE  B3ATBIX, YTO IOBBINATCIBHBIA TPEeHI IPOJOKUTCI. Takue akKIIuu
HeoOXOMMMO ITOKYIaTh BCSIKMU pa3, KOrIa OHU IPOOMBAIOT BEPIIMHY IPEABIAYIICTO THS, KOTOpas
SIBIISIETCSI UX TONOBBIM/ MCTOPUYECKMM MaKcMMyMmMoM. bojee HameXXHO MOKYyIaTh aKIMM Ha Ipoboe
52 wh, ecau mpoOoii mpoucxoauT Ha (oHe pacTyuiero peiHka. Bce ckazanHoe o High BepHo mist
Low B oOpaTHy© CcTOpOHY. BaxkHO 3alIOMHHTB, YTO B OTJIMYME OT aKIWil, ONMMCAHHBIX B ITYHKTE
«B», aKIIMU U3 OTUX PYOPHK JIyYIlle TOProBaTh TOJBKO B HANpaBICHWMU MX OCHOBHOM TEHICHIIUU
(Trend is your friend). He pekomeHayeTcsl OTKpbIBaTb KOPOTKME MO3MLUU MO aKIUsIM Ha 52 week
high u pnuHHBIe MO akMsAM Ha 52 week low, T.K. pUCK B TaKMX MO3ULMUSIX YPE3BbIYAAHO BBICOK.

r) Beibop Hambonee akKTMBHBIX CEKTOPOB IO PEMTHHIY CEKTOPOB Ha caiiTax www.investertech.com u
www.bigcharts.com . Y3HaB ¢ momolilblo nporpaMmMmbl Stock screener cocTtaB 3TMX CEKTOPOB, MbI
oTOMpaeM IOIXOISIINE HaM IO IIeHe U 00beMy aKIMu. 3aTeM, IpoCcMaTpuBas rpadUKM STHX aKIIWiA,
MBI BBIOMpaeM HamboJiee MOABUKHBIC W YUCTHIE (C HAMMEHBIIUM KOJIMYECTBOM JIOKHBIX IBUKCHUIA,
mpoboeB W T.I.). HeBO3MOXHO TOYHO mpeacKa3aTb, 4YTO OYIyT IellaTh 3TU CEKTOpa CETOIHS,
MMPOIOJIKAT U OHM TCHACHIMIO TPEObIAYINEro AHS WJIM pa3BepHYTCS W IOWIYT B OOpaTHOM
HaIlpaBJICHWHM, HO KaK OTMEYaJIOoCh BBHIIIE, 3TO HE TaK YX M BaxHO. [J1TaBHOE TO, YTO €CIIH CEKTOp
OBLI OYeHb aKTMBEH BUYepa, TO, CKOpee BCEro B HEM U CEromHs OymeT HaOIIOOAThCS IBUKCHME.

2) HoBoctHoii Research. JInsg ymoOcTBa MBI MOXEM pPacCMOTPETh €ro IO TeM Xe IIYHKTaM, 4TO U
TexHuueckuii Research:

a) AHaJu3 HOBOCTEel Ha PHIHOK B 1ejJoM. HeoOxoaumMo mMOCMOTpeTh B 9KOHOMHUYECKOM KajieHIape,
KaKrue HoMepa BBIXOAST B 3TOT AeHb (CMUCOK SKOHOMMYECKUX HOMEPOB U MX BIMSHUE Ha CEKTOpa U
PBIHOK paccMaTpuBajcs B MpPeablayliux Jjekiusgx). OueHb XOpOILIO eciu HOoMepa B BTOT IeHb
BBIXOJST A0 OTKPBITUS, T.K. 3TO MO3BOJISIET TOUHEE MpeAcka3aTh HampaBjieHUe pblHKa. Eciu HoMmepa
BBIXOJAT TIOCJE OTKPBITUS, TO TMPUXOAUTCS TOCTOSHHO TOMHUTH OO0 3TOM U Ha MOMEHT HUX
NyOoJMKallMK KeJaTeJbHO 3aKPbITh IMO3UIMHU, IOCKOJbKY PBIHOK MOXET MIHOBEHHO U3MEHUTh
HampaBjieHue. Brlleniiue HoMmepa MyOJUKYIOTCS B HOBOCTHOM JeHTe Briefing. Ha ppiHOK Takxke
MOTYT TOBJUSATH HOBOCTU O TEPPOPUCTUYECKUX aKTaX, CTUXUHHBIX OencTBusix u T.0. CusibHeliliee
BJIUSHUE Ha PBIHOK O0Ka3blBalOT HOBOCTU Ha Oo0JblliMe KOMMAHWUU, WMEIOINe OTPOMHYIO
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KanmuTanu3auuio U gojw B ocHoBHbIX uHAekcax (EXXON MOBILE, PFIZER, GENERAL
MOTORS etc.) 1 HOBOCTH MHUPOBBIX TOBAapHbIX PBIHKOB (IIpexae Bcero 3ojiota U HedprTu). Takxke
MOJe3HO 3HaTh CUTyallMl0 Ha pbIHKe KaszHaueiickux obOnuramumii CIIHA (T-Bonds), kortopas
OoCBelllaeTcsl B €XeIHEeBHOW KOJOHKe. Bce 3T0O HEOOXOAMMO YUYMTHIBATH MPU MPOTHO3UMPOBAHUU
TeHAEHIMU PhIHKA Ha TEKYIIUN NEeHb.

0) AHanu3 HoBocTeil Ha cekTopa. JlaTa M BpeMsl BbIXOJa HOMEPOB, OKa3blBAlOUIMX BJIMUSHUE Ha
OTAEJIbHBIE CEKTOpa, KaK IMpaBUIO, Takxke HMMeeTcs B DKOHOMUUYECKUX KaneHaapsx. OcTaibHble
HOBOCTHM  BBIXOJASIT B HOBOCTHOH JiIeHTe JMOO B 0O0lIeM Mopsake, JuOO B BMAE  OTIEJbHBIX
€XENHEBHBIX  3aroJIOBKOB.  XOPOIIUM  MPUMEPOM  MOXKET CIYXUTb €XelHeBHas KOJOHKa
Commodities summary, B Hell NyOJIMKYIOTCS CBOJAKM pe3yJbTaTOB TOProB TOBAapHbIX PLIHKOB
EBponbl, AMEpUKU U MPOTHO3bl aHAIUTUKOB MO 3TUM ToBapam. [Ipexzae Bcero, B Heil MyOJMKYHOTCS
MnocjeqHue LIeHbl 3010Ta, HedTU, cTau, raza, cepedpa, aJlOMUHUS U MEJU.

B) AHanu3 HOBOCTEl Ha OTAENbHbIE KOMIIaHWU. Buabl HOBOCTell W HauboJjiee BeposTHas peaxilus
aKIMi Ha HUX paccMaTpUBaJIMCh HAMU B MNpEIbIAYyIIEM pa3aeie. Y3HaTb BCe HOBOCTU OO OTIEJbHBIX
KOMIIAaHUSIX MOXHO B HOBOCTHOI eHTe Briefing.com.

r) Ananu3 ¢puabTpoB. C moMoIIbi0 GUWIBTPOB MOXHO Y3HaTh, KaKWe aKIMU aKTUBHBI 0 OTKPBITUS
TOpProB - T.., KaKMe€ aKUWUU yxXe Bbipociu Ha Pre-market. Kaxk mpaBuio, ecnu akuusg akTHUBHO
topryetrcs Ha ECN mo oTtkpsitus toproB Ha NYSE, To MOXHO o0XuIaTh, YTO OHa OygeT O4YeHb
aKTUBHA W TOCJE OTKPBITUSA. AKLUMU, CUIBHO MU3MEHUBIIKECS B LE€HE JO OTKPBITUS MOXHO HAWTHU C
nomoiublo GpuabTpoB Net change to close (Net change to open mocie oTkpbiTusg) u  Most dollar
range. AKTUBHOCTb Ha ECN  CIyXUT XOpOIIMM NOATBEPXAEHHWEM TOTO, YTO HOBOCTb BOCIIPUHSITA
yYaCTHUKaMU pbIHKA W JEHCTBUTEJbHO OKa3biBaeT BJIMSHUE Ha akuuo. Brpouem, uHoTAa c
noMouiblo (QUILTPOB yaaeTcsl HAWTU XOpoIllMe akKlMu, Ha KOTOpble He ObLIO HOBOCTEH, JMOO
HOBOCTHU eIlle He ycheiau BBIATH. I ToMcKa TakKMX akiMil MCIojb3yercsl Jubo creluaabHOoe
nporpaMMHoe obecrieueHue, JM00 CBOJKA IO TopraM Ha pre-market B HOBOCTHOM JIeHTE.

3) OueBHoii Research. K obemeHHOMY BpeMeHM HOBOCTH, TeXHUYECKHE MPOOOU U T.A., KOTOPBIE MBI
HAllIM C yTpa, OyayT oThirpaHbl. B 00eq HaM HEOOXOAMMO HAWTU aKlMU, KOTOPble Mbl OyleM TOpProBaTh
Ha 3akpbITUU. [ 3TOro MbI, Mpexae BCEro, MpocMaTpuBaeM akIIMM, OTOOpPaHHBIE HAMU YTPOM, WU
aKIU¥ U3 MpeablaAylIuX JOMAIIHUX 3aJaHUil, Te U3 HUX, KOTOPbIe MPOJOJXKAIOT aKTUBHO JABUTATbCS, MbI
ocTaBisgeM B HamleMm mnoptdene. Jlagjee ¢ moMollbio caiiTa www.investertech.com MBI HIlleM HOBBIE
akuuu. g AHeBHOIO Mmoucka Mbl MCToOb3yeM pasnesisl Most dollar winners, Most dollar losers u Most
dollar range nJsi MOMCKa OTAEIbHBIX aKLIW U PEUTUHT CEKTOPOB IJIsI MMOUCKA CaMbIX aKTUBHBIX CEKTOPOB.
Ecnu B yTpeHHeM research ¢ mOMOIIIbI0 3TUX Pa3leoB Mbl TpOCMaTpPpUBaB HauboJiee akKTUBHbBIE CEKTOpa
M aKUMU 3a TIPeIblAyIIUii 1eHb, TO B JAHHOM CJy4yae Mbl BUIUM CaMble aKTMBHBIE aKIIMU CETOIHSIIIHEro
nHs. Takxke, MOMCK MOAXOASAIIMX aKIUA MOXET ObITh OCYIIEeCTBIIeH ¢ Mmomolnbio GuabTpoB (Net change
to open, Most dollar range, Day High, Day Low). OTobpaHHbIe aKIMKX U CEKTOpa paccMaTpUBalOTCS KakK
Ha MIPOAOJIKEHUE TeHACHIIMU, TaK U Ha Pa3BOPOT.

AHalIu3 HOBOCTEM

B »3Toif yactTM MBI paccMOTPHMM, KaKue OBIBAlOT HOBOCTM M KaK Ha HUX B OOJBIIMHCTBE CIIyJYacB
pearupyiot akuuu. HoBocTu Ha akiMu, CEKTOpa M Ha BeCh PhIHOK MOXHO y3HaTb, MPOCMOTPEB PYOPUKY
In play Ha caiite nuH¢opmaunonHoro areHTctea WWW.BRIEFING.COM. Mbl paccMOTpUM clieAyloline
BUJIbl HOBOCTEWA:

1) Upgrades/Downgrades. KpynHble MHBECTMLIMOHHbIe OaHKM U OPOKEpPCKHE KOMITAaHMM, TaKue Kak
Merrill Lynch, Goldman sachs u T.n. Jal0T CBOM MPOTHO3bl Ha CEKTOpa W OTAEJbHBbIE akuuu. Eciu oHuU
YTBEPXKIAIOT, UTO aKLMsl MOWIET B pOCT - 3To Ha3biBaeTcs Upgrade, ecnu akuus, M0 UX MHEHUIO, yHaaeT -
Downgrade, KpoMe Toro, y aTux KoMnaHuii, KaK IMmpaBujo, ecTh Targets Ha OOJbIIMHCTBO aKLUii, TO €CThb
1IeHa, 10 KOTOpOi aklMs AOJXKHA NTOUTH B Onuxaiiiiee BpeMsi. B ciiydyae eciim MeHSIIOTCSI YCAOBUS pbIHKA,
CEKTOpa aKLUW WX YTO-TO MPOUCXOIUT C caMoii KoMmnaHuei, Target MoxeT ObITh JIMOO MOBBILIEH, JHUOO
noHuxeH. Yepe3 3TM MeXaHM3Mbl KOMITAHUM JAIOT CBOMM KJMEHTaM PEKOMEHIAlUUM WU TMOKYyIaThb WU
n30aBIsATbCS OT akuuii. ToAbKO peKOMEHAALMM KPYMHBIX KOMMAHWNA MOTYT MPUBECTU K KaKOMY-TO
a¢ddeKTy, B CUIYy TOTO, YTO Y HHUX OrPpOMHOE KOJMYECTBO KJIMEHTOB M aBTOopuTeT. HO mOCKOJbKY
Upgrades/Downgrades oTHOCSTCS K MyOJIMUYHOM M OecruiaTHON MHMOPMAaLIMU, HE CTOUT CAUIIKOM BCEepbe3
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BOCIIpUMHUMATDL UX KaK CUTHaAJl K NEUCTBUIO.

2) HoBocTu 0 CAMSHAM W TIOTJIONIEHWM KoMmaHuWil. Korma KoMmaHUs TUIAaHUPYET pacIiMpeHue CBOCH
NIesITeIbHOCTH, YacTO €l Jierde KYNMHWThb TOTOBOE IMPEANPHUITHE CO CBOMMMU KaHajJaMH COBITa, TOTOBBIM
MIPOM3BOICTBOM, YeM CO3[aBaTh C HYJs COOCTBEHHOE aHAJIOTWUYHOE ToapasaeeHusIMu. Kpome Toro, ectb
LEJBI psaax GUHAHCOBBIX OpraHM3allMii, KOTOPhIe BKJIAABIBAIOT ICHBTU B APyrue (UPMBI, TOJBKO IOJTydast
MOJTHBI KOHTPOJb Haa HUM. B cwmiy 3TO0TO, Ha (DOHIOBOM PBIHKE ITOCTOSHHO WIYT CHEIKU IO KYyTIJIe-
Mmpomaxe IENbIX MpeanpusiTuii. HoBOCTp O CAWSHUM W TIOMIOIIEHWHM, KaK IPaBUJIO, OKa3bIBaeT
BO3MIECTBME KaK Ha IIOTJIoNIapInee, TaK M Ha IOTJIOIIaeMoe TPEANpusIThe. AKIIMM OpraHu3alluu
MOKyIaressi, B OOJBIIMHCTBE CIy4aeB YMaayT B IieHe, T.K. B KpaTKOCPOYHOM Mepuone MpUObUIL
YMEHBIIUTCSI, W OyIyT He BBITUIAYEHBI WJIM ype3aHbl TUBUICHIBI. AKIIUU ITOKYITAaeMOTO TIPEeINpUSITUS
ITOYTU BCETIa CHJIBHO BBIPACTYT, TaK KaK B OOJBIIMHCTBE CIy4yaeB IieHA IO KOTOPOUl OyOyT MpomaBaThCs
aKIUM TPU CAMSHUM BHIIIE PBIHOYHOM ILIEHBI Ha HaHHBIM MoMeHT. Example: XYZ to acquire ABC by
72.50 per share for 5 bin § (68.80). B ckoOkax ykazaHa LieHa 3aKpHITUS TOPrOB IPEIbIAYIIErO MHS.
MHoraa ycnoBust caenku nyonmuHo He ornamatoTca (Terms not disclosure), 3To NpUBOAUT K elle
oosbiiemMy 3ddexTy. AKIIMUA MOKYIMaeMOro MPeANpUsITAS MOTYT OYeHb CUJIbHO B3JIETETh B lLiEHE, €CIU ero
XOTST KyITUTh HE OJHA, a IBe KOMMaHUMU. KOHKYypeHLs MeXay TMOKYMaTesIMUA, 3aCTaBIsIeT UX MMOCTOSIHHO
IenaTh HOBbIe - Oojiee BbITOAHBIe mpeanoxeHuss. Example: XYZ raises bid for ABC from 72.50 to 75.00
$ per share. [IpuMepoM MOXET CIOYXUTh HemaBHsAs Oopbba Mexay Johnson and Johnson (JNJ) u Boston
Scientific (BSX) 3a kommaHuio Guidant (GDT). O6e KoMmaHWW HEOAHOKPATHO TMOBLIIIAAMU LIEHY,
npejyiaraeMyio 3a Hee.

3) PesyabTaThl KOMMNAHMW 3a OTYETHBIM mepuoa (roa, KkBaptan). Bce mnpennpusitus 00s13aHbI
IMyOJIMKOBATh PE3YIbTAThl 32 OTYCTHBIN mepuon. KoMmaHWM MyONMKYIOT OYXTaaTepCKyl OTYETHOCTh, HO
Hac KaK KpaTKOCPOYHBIX TpeHIepOB HMHTEpeCyeT He OHa, a HECKOJBKO IToKa3aTelell B CpaBHCHUU C
KOHCEHCYCOM KaKOTO-HHOYIb WM3BECTHOIO aHANIWTUKA. AHAJIUTUKM KPYITHBIX aHAIUTUYECKUX areHTCTB
(Reuter, Bloomberg, Briefing), cocTaBnsior npeamnoaoxurenabHbie pe3yabraThl (Consensus) misi KaxXmaoi
KOMIIaHMH Ha JIaTy CIAeAymoIIero oTrdera (4acTo elle majblile - OO0 ABYX JeT Buepen). Eciau dakTtuyeckme
pe3yabTaThl BbIIIE KOHCEHCYCa, TO HOBOCTh MOXHO PAacClieHUBaTh KaK MOJOXUTEJIbHYIO, €CIU HUXE - TO,
KaK OTpHIaTeIbHyl0. Yalle BCero MCIOJB3YIOTCSA ABa (DMHAHCOBBIX ITOKA3aTeNlsl: BEIPYyYKa WIM OOBEM
npogax (Revenue) u YUucrasg nmpubbuib (yObITOK) Ha oaHy akuuio (Earning per share (EPS)). EPS=Net
profit/Shares. KoHceHcyc cocTaBiasieTcss Ha o0a 3TUX MokasaTedas. TUMUYHBIA MOJOXUTEIbHBIM OTYET
oyner Beiragaetrb Tak: XYZ reports Y05 res. EPS 0,18 cents per share that 0,08 better then Reuters
analyst consensus 0,1. Revenue rose year-to-year from 200 mIn$ to 240 mIn$ vs. 225 mIn$ consensus.
TunuuHblil oTpuLiaTeNbHbI oTUeT OymeT BuiIsiaeTh Tak: ABC reports YOS5 res. EPS 0,08 cents per share
that 0,06 worse then Reuters analyst consensus 0,14. Revenue fell year-to-year from 180 miIn$ to 160
mIn$ vs. 185 mIn$ consensus. Eciu orueT myOaMKyeTcsl cpasy 3a ABa OTYETHBIX Iepuoaa (3a roi M 3a
KBapTajl), TO CYUTAECTCs, YTO OOJIbIlee 3HAUCHHE MMeeT Oojiee IIMTEJIbHBIM MEepuoMa, T.K. KBapTalbHbIC
pe3yabTaThl MOTYT OBITh MCKaXXEHBI Pa3HOTo ponxa ciydallHOCTAMH. Ilojie3HO CpaBHUBATh pe3yJIbTaThI
KOMIIaHMU HE TOJBKO ¢ KOHCEHCYCOM, HO U C MPONIJOTOAHUMU pe3yiabTaTaMu. K ImpuMepy, BO3pOCIIMIA
EPS 06e3 pocrta BEIpYYKH, KaK MPaBUIIO, CBUACTEILCTBYET HE O Pa3BUTUM KOMIIAHWM, a O TOM, YTO OBLIN
COKpallleHbl TOCTOSTHHBIE M3IepXKU. A yMeHblnupiiuiics EPS Ha ¢oHe CHUIBHO BBIpOCIIECH BBIPYYKHU
MOXET TOBOPUTh O TOM, YTO TMPEINpPUSITHAE pPa3BUBACTCSI M BKJIAOBIBAaeT NEHBIM B ITOKYIIKY IPYTHUX
MpennpusaTUii, HalagKy HOBBIX IIPOU3BOIACTB, pa3pabOTKy HOBBIX IpoayKToB. OmHAKO, KakK YyXe
OTMEUYaJioCh, 3TO TMPEACTABISAeT OOJBIION WHTEepeCc s WHBECTOPOB, UII HAac Xe O5TO OOJbIIe
BCITOMOTaTeJbHBIEe (haKTOpPhI, MO3BOJISIONINE TOYHEee IpelcKa3aTh, KaK OymeT BeCcTH cebsl aKLWs BHYTPU
ITHSI.

4) TIporHo3 KOMIIaHWM Ha OyoylMe OTYCTHBIC MEPUOAbl. BONBITMHCTBO KOMITAaHW, ITOMUMO OTYETOB
JIenaloT NmporHo3el 3HaveHwit EPS wm Revenue Oyoymmx OTYETHBIX TIepUOIOB (KBapTasl, TOJH).
@OoHAOBBINI PHIHOK IMBITAETCS TMPENBUIETh OYIyIIWe COOBITHS, MTO3TOMY PBIHOK ABWTAIOT, NPEXIe BCETO,
CJyXU Y MPOTHO3bI, a HE (PaKkTUUeCcKre HOBOCTU. Belb, €cii KOMITaHUS BBINYCTUJIA XOPOLIUM OTYET - 3TO
3HAQYUT, 4YTO JeJla y Hee UM XOpOolLIo B mpoulealieM nepuoae. MHBECTOpOB ke, OOJbllie BCETO
UHTEpeCcyeT, 4To OyaeT ¢ KoMMaHued B gainbHeuuieM. KOHEYHO, MOXHO MPEAINOJIOXUThb, UTO €CIAU Yy
KOMITAaHUHY 0 CUX TOp JeJia MM XOPOIIO, TO BPSA JIM CUTyallMss M3MEHUTCS MTHOBeHHO. Ho, Tak mim
MHaue, caMoil CUJIbHOM HOBOCTBIO, BIUSIONIEeH Ha aKLIuK, saBasieTcs oxuaaHus - Guidance. Guidance - 3To
nporHo3Hbie 3HaueHUsT EPS u Revenue. Guidance koMmaHuu MOTYT BBITTYCKaTh OO
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BMECTE C OTYETOM, JIMOO OTAEIbHBIM cooOlIeHMeM. Tak Xe KaK U OTYETHl, OXUIAHUSI NMyOJUKYIOTCS B
HOBOCTHBIX JIEHTaX. AHaJOTMYHO OTYeTHbIM 3HaueHussM EPS um Revenue, oxumgaemble 3HaU€HMST TakKxkKe
CPaBHUBAIOTCSI C TNPOTHO30M aHaJIuTUKOB. Guidance 3HauyeHUsI, KOTOPbIX MPEBbILIAIOT IPOTHO3bI
aHaNIUTHUKOB, HadbiBaloTcsl Upside guidance, B ciyyae eciiM OHM HUXE MPOTHO3a aHaJUTUKA, TO UMEIOT
mecto Downside guidance. Eciiu oXxumaHusi paBHBI IIPOrHO3Y aHaJIUTUKA, To 3TO In-line guidance. In-line
guidance OTHOCUTCS B OOJIBIIMHCTBE ClyyaeB K IUIOXMM HOBOCTSIM.

Paccmorpum npumep Upside guidance:

XYZ reports Y05 res. EPS 0,18 cents per share that 0,08 better then Reuters analyst consensus 0,1.
Revenue rose year-to-year from 200 mIn$ to 240 mIn$ vs. 225 mIn$ consensus.

Company issues upside guidance, sees YOG EPS 0,25 - 0,30 vs. 0,2 consensus, sees Y06 rev. 265-270
min$ vs. 250 mIn$ consensus.

Paccmorpum npumep Downside guidance:

ABC reports Y05 res. EPS 0,08 cents per share that 0,06 worse then Reuters analyst consensus 0,14.
Revenue fell year-to-year from 180 miIn$ to 160 mIn$ vs. 185 mIn$ consensus.

Company issues downside guidance, sees Y06 EPS 0,1-0,15 vs. 0,2 consensus, sees Y06 rev. 150-160
mln$ vs. 170 mIn$ consensus.

In-line guidance BHITISOST TaK:

AAA issues in-line guidance, sees Y06 EPS 0,15 - 0,25 vs. 0,2 consensus, sees Y06 rev. 160-180 min$
vs. 170 mIn$ consensus.

OueHb YaCTO MOXHO BUIETh CHUTYyallMIO, KOTJa KOMMAaHWSI NMyOJUKYeT OXMIAaHWUS OJHOBPEMEHHO Ha
KBapTaJl M Ha rom. B ciyyae eciau oxXumaHWs Ha KBapTal M Ha TOA pacxomsTtcs (Hampumep, upside
guidance Ha kBaptan u downside guidance Ha rom), To TakMe OXuaaHus HasbiBarTcs Mixed guidance.
[IpropuTeT B TaKMX CIydasX OTHAeTCS OXHUIAHUSIM Ha Oojiee IIMTeIbHBINM mepuon (Ha roxm).

PeanbHblil mpumep myb6aukanuu oxumaHuit: 17:31 MTW Manitowoc guides higher for Y06 (81.85
+2.60) -Update-

Reports Q4 (Jan) earnings of $0.87per share, excluding $0.10 tax benefit, $0.03 better than the Reuters
Estimates consensus of $0.84; revenues rose 6.0%year/year to $858.5 min vs the $871.2 min consensus.
Co issues guidance for Ql, sees EPS of $0.27 or slightly better vs. $0.30 consensus. Co issues in-line
guidance for FY07, reaffirms EPS of $1.77-1.82 vs. $1,82 consensus. CEO comments, "In this first
quarter to date, we have had stronger-than-expected comparable store sales growth in most
international markets, including double-digit growth in Japan. U.S. comparable store sales have been
modestly below the prior year, reflecting a difficult year-over-year comparison”.

Co expects Y06 EPS to be at least $0.20 higher than current consensus estimates, implying that the co
expects Y06 EPS to exceed $3.90, current Reuters consensus is at $3.70. Co states that Y06 GAAP will
be 83.75-4.00, up from the prior guidance of $3.30-3.60 (GAAP EPS includes $0.15 charge in SBC).

Kommanusi Mmoxer moBbICUTh (raises guidance), moHu3uth (lower guidance) u YypoBHSTh C KOHCEHCYCOM
(reaffirm guidance) paHee onyOJIMKOBaHHbBIC OXUIAAHUSI.

5) Bonbmme KOHTPAakKTH M 3aKa3pl. B maHHOM cilydae BaXXHO ITOHSTH, SIBISICTCS JIM 3TOT KOHTPAKT
JNeCTBUTEbHO OOJBIIUM IJISI JaHHOW KoMIaHuu. Tak, K mpuMepy, KOHTPaKT Ha ABa rojga CTOMMOCTbHIO
100 mln $ siBisieTCs OYEeHb KPYMHBIM, BIMSIONIMM Ha (MHAHCOBOE IOJIOXEHHUE, Il KOMIAHUM, BbIpyYKa
KoTopoit, K mpumepy, 140 mIn$ B rom. Ho sTa HOBOCTH HE OKaXeT HMKAKOIO BJIMSHUS Ha aKIUU
KOMIIaHUM, TOJIOBAsI BhIpyuKa KOTOPOI AeCATKM MUJUIMapaoB aojiapoB (Boeing, Halliburton, u 1.1.).
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07:48 JEC Jacobs announces contracts (85.70)

Co announces that a subsidiary company received a contract to provide test and evaluation services for
NASA's White Sands Test Facility. The contract’s structure consists of a Syr base

period that begins May 2006, with 2 potential one yr option periods that could extend the contract to 5
yrs, for a total possible value of $270.9 min. Co also announces that a subsidiary co has been awarded
a contract to provide engineering, procurement, construction, and commissioning services at Pfizer
Limited's site at Sandwich in Kent, England. Officials did not disclose contract details. Finally, the co
announces that a subsidiary co received a contract to provide front-end engineering and detailed design
services for the new sulphur complex at Suncor's oil sands facility near in Alberta, Canada.

Heo6xonmMo MOMHHTE, 94TO IpHU paboTe Ha GOHIOBOM PHIHKE BCE HOCHT BEPOSITHOCTHHIM XapakTep. Tak,
K MpUMepy, B OOJBIIMHCTBE CIy4aeB CHUJIbHASI ITOJOXUTEJIbHAs HOBOCTb IPHBEAET K TOMY, UTO aKIIHS
BBIPACTET, HO €CJIM HOBOCTHM IIPEAINeCTBOBaj IJIUTEIbHBIM pPOCT, TO MHOTHE IIpodeccruoHaIbHBIE
WHBECTOPHI (IICHCHMOHHBIE, B3aMMHBIEC, XeIX GOHIBI) MOTYT YBHIETh BO3MOXHOCTH 3aKPBITh WU
COKPATHUTh MO3UIIMI0 IO aKIUM 0e3 CYIICCTBEHHOTO YXYIIIeHUs IIeHBl. B TakuWx ciydasx, KakK IIpaBHIIO,
aKIMs OTKPBIBAETCS C T'3IOM M HauyMHAaeT mamaTh. KpoMe TOro, o4eHb BaXKHO YTOOBI HaIlpaBJICHME BCETO
pBIHKA M WHIEKCa CEKTOpa 3TOM aKIMHW He MIPOTUBOPEYMIM ee IpelrojlaraeMoMy HalpaBieHU0. K
IpuMepy, Ha TagamlleM pBIHKE JaXe aKUWs C CHJIBHBIMU ITOJIOXUTEIbHBIMH HOBOCTSIMHU OymeT
HCIBITHIBATh HaBJIeHHE CO CTOPOHBI Mponax. B Takux ciydasx akIMs MOXET CTOSITh Ha MeCTe WM Jaxke
HavaTh HEMHOTO MamaTh (PacTH) BMECTEe C PBIHKOM, HO CTOMT PHIHKY M3MEHUTH HAIpaBIcHUE W B aKIIMU
HAYHETCS CUJIbHOE IBUKECHHE B COOTBETCTBUM C HOBOCTBIO.

B006U.[C, JIJISL HAC KaK OEUTPEeMIepOB HE TaK YK M BaXXKHO, IOUIET JIM aKLUI B COOTBETCTBUU C HOBOCTBIO.
HOBOCTL, npexae BCEro, o3Hayac€T, YTO B aKIIMU 6yz[eT CUJIIbBHOC OBMUXKCEHMUEC, a B KAKOM HaIlpaBJICHUHN HE
TaK YK M Ba>XHO.

Kak ObL10 cka3zaHO paHbIIE€, OYCHb BaXHO 3HaTb HMHACKCHI, I'PYIIIbI M CEKTOpa, B KOTOPbLIC BXOIAT
MHTEPECYIOIIME HaC aKIMH. HOZ[pO6HOC OIMMCaHUE CEKTOPOB, Ipynmn M MHACKCOB 6YI[CT npeacTaBIC€HO
HHNXKE.

ITonsaTHE CEKTOpPOB

ITon cexTtopoM mojapa3dyMeBaeTcsl rpylmna KOMIaHUM, 3aHMMAalOUIMXCS OAMHAKOBBIMU MW CXOXUMU
BUIaMu nesitelbHocTU. HeobxoauMocThb pasaeieHus akiMi IO TpymnmnaM M CceKTopaM oO0ycjoBJeHa
CJIEAYIOLINM.

ToproBeIMU CTpaTerusIMU, OCHOBAHHBIMM Ha CXOXEM ITOBEICHMU aKIIWil OMHOTO CeKTopa. AKIIMU OTHOTO
ceKTopa IBUXYTCS B €IWHOM TIOTOKE BCJIeN 3a WHISKCOM U aKUWSIMU Haubojee KpPYIHOIro II0
KanuTaauzaluuu 1 o0beMy ToproB mpencraBsurenst ganHHoro cekropa (EXXON MOBILE, WALL-MART).
Hama 3amaya B maHHOM cilydyae HAaWTH aKIUIO0 KOMITAHWUU U3 3TOTO CEKTOpa, KOTopas ellle He ycIena
clesiaTh ABUXKEHUE BCJEL 3a UHAEKCOM U IPYTMMHU aKLUUSMU U3 3TOTO CEKTOpa.

MHOFI/IC HOBOCTH BBIXOAAT HE€ Ha OTACJIbHBLIC KOMIIAaHMWU, a Ha LECJIbIC CCKTOpa M MHAYCTPpUMU. qTOGbI
IMOJIYYUTh BBITOOY OT TAKUX HOBOCTCﬁ, HGOGXOI[I/IMO 3HaTb, KaKM€ KOMIIaHUU BXOIST B I[aHHbII))I CEKTOp, a
TaKXXe MX OCOOCHHOCTH.

B ciyuyae BBIXOHA CUIILHO HOBOCTU (pyHIAaMEHTAJIbLHOTO XapakKTepa Ha KOMIIAHUIO, TOPTOBIISI €¢ aKLUUSIMU
MOXET OBITh OYE€Hb OIIACHOM M CIIOXHOM B CUJy OYEHb BBICOKOW BOJATUILHOCTU U OOBEMOB,
3HAUYUTEJNIbLHO TIpeBHIIIAIIUX cpedHuii. [TocKonbKy apyrue akuuy OTaHHOTO CEKTopa, CKopee BCero,
OyoyT IMOBTOPATH ABMKEHUE NAHHOW aKILMHU, TO MOXET OBITh 1leJaeco00pa3HbBIM TOPTroBaThb MMEHHO WX,
BMECTO aKIIUM.

AHaJau3 CEeKTOpOB
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1. KOMHaHI/II/I, Ha KOTOPbIC BhblllJia HOBOCTD,

2. l'lo314u1/m, OTKPbIBAEMBIC I1O OTACJIBbHBLIM aKIUAM, JOJIKHBI COTJIaCOBBLIBATHCA C IMOBCACHUEM BCCIO
pbIHKA, C MOBEJEHUEM CEKTOpa, B KOTOPbIM BXOAUT NaHHas akuusd. Tak, K mMpuMepy, IJIMHHAS MO3ULUS MO
aKIIMM, CEKTOp KOTOPOW IMOKa3bIBaeT CJabOCTh BPSM JIM MPUHECET XOPOIIyI MpUOBLIb, a, CKOpee BCEro,
Hao0OpOT, MpPUBEAET K YOBITKY.

3. MHorue duabTpylolue IporpaMMbl TMOKa3bIBAIOT pe3yabTaTbl HE MO OTAEAbHBIM aKIUSIM, a MO
LIEJIBIM CEKTOpaM, YTO U30aBisieT OT HEOOXOAMMOCTHU MepedupaTh OOJIbIIOE KOJIMYECTBO HAUMEHOBAHUU
aKkimii. 3Hasi COCTaB ropsiuero ceKTopa, MOXHO OBICTPO HaTU HauboJiee MepCreKTUBHbBIE aKIUH.

CekTOopa (GOHAOBOro pblHKA
B HameMm Kypce MBI pacCMOTPUM CIEAYIOIINE CEKTOPHI:

1) Industrial sector. Cioga BxomsiT KOMHaHWM Tpou3Bonsinue KanutaabHoe obopymoBaHue (TXT, GE,
ETN, DE, R), xumuueckywo npoaykuuio (DD, DOW, HUN, MON), Takxe cioa MOTYT ObITb BKJIIOUEHBI
NPEANPUATUS CTANCJIUTEHHON TPOMBIIIIEHHOCTU, HO B CHUJY UX OCOOEHHOCTEH HMX MBI PACCMOTPUM
otaeabHo. K Haumbojiee KpyMmHBIM MPEANPUITHSAM JaHHOTO CeKTopa MOXHO oTHectu Du Pont (DD),
General Electric (GE). Unnekc cektopa - $DJUSIN.

2) Steel and iron. Cranp sBASIETCS BTOPBHIM IO 00OPOTY TOBApOM B MUpPE, UMEHHO 3TUM OOYCJOBJIEHBI
0COOEHHOCTHU 3TOr0 CEKTOpa. AKIIMU 3TOr0 CEKTOpa pearupyloT He TOJbKO Ha HOBOCTHM PbIHKa, CEKTOpa,
BEeIYIIMX KOMITAHWI - HO, TIPEXIe BCETro, Ha COCTOSITHME PBIHKA CTaJIH.

OCHOBHBIMU MpeacTaBUTeNsIMU naHHoTo cekropa sasiusorcsa: ATI, IPS, X, NUE, OS, WOR, NSS, AKS.
Benymue komnanuu - NUE, X. Unnekc cexropa - $STQ.

3) Energy (Oil, gas, coal). HedTb - ToBap c cambiM 60JblIMM 000pOTOM B MUpe. Bce ckazaHHOE BhIlIE O
CTaJbHBIX aKIMSIX BABOWHE BEPHO IJIS aKUMil 3TOro cekropa. Ha prIHOK HedTH OKa3bIBAIOT BIUSHHE
CTUXUIHBIC OCICTBUS, MOJUTHKA, OTKPBITHE HOBBIX MECTOPOXKICHHI, YPOBEHb 3al1acOB, BOMHKI - BCE 3TO
nejnaeT HeTh OYCHBb BOJATUIBHBIM TOBAapOM, YTO B CBOIO OYepenb JAcjiaeT aKIUM He(GTSIHOTO CEKTopa
CaMBIMHU BOJIATWUILHBIMM Ha (DOHIOBOM PBIHKE. AKIIUM HEPTreTUYECKOro CeKTOpa OYEeHb IIPUBJICKATEIbHB
B CUJIy OYCHb CHJIbHON M3MEHYMBOCTU MX IIEH, HO 3TO XE IeslacT UX OYeHb OMACHBIMM U TSIKEJIBIMU IS
TOProBiu. XapaKTepHON OCOOCHHOCTHIO TOPTOBJIM 3TUX AKIUM ABISIETCS OOJBIIOE KOJIUIECTBO JIOXHBIX
IBUXXEHUI, TIpoOOEB, OYeHb OBICTpast cMeHa TeHAcHIMU. Ele omHON O0COOCHHOCTBIO HAHHOIO CEKTOpa
SIBJIICTCST €0 CIIOCOOHOCTh MMETh pa3HbIe TCHISHIIMU C PHIHKOM B IieioM. OCHOBHBIC He(DTIHBIC aKIIUU -
MRO, DRQ, CVX, XOM, KMG, VLO, CHK, APA, PXP, OIS, WFT, KMI, SLB, APC, DVN), Benymmas
komnanusg EXON MOBILE (XOM). OcHoBHBIE Ta30Bbie KOMITAHUU

- GAS, WGR (Beaymas), SPH, CXG. OcHoBHble yroabHbie kKomnanuu - BTU (Benymas), ACI, MEE,
FCL, FDG, POT. Unaexc HedTsiHOTO cexTtopa - $X01.

4) Gold (Copper, Silver). Mmeer cxoxue ocodbeHHocTu ¢ Energy u Steel (T.K. 30710TO TOXe aKTUBHO
TOpryeMblii ToBap). Takxke oueHb 4acTO UAET B pa3pe3 ¢ oOlIiel TeHAeHIIuel poiHKa. OCHOBHbBIE aKLUMU -
ABX, GG, AGU, AU, GLG, NEM, FCX, HE. Benymue komnanuu - ABX, NEM. Unnekc - SHUI.

5) Retail. Cioma BxoasT pazHooOpa3Hblie COBITOBBIE OpPraHM3alMU CETU CYIlepMapKeTOB, Mara3uHOB, a B
Hallei Kjiaccu@ukaiuu cioga MOXHO OTHECTH alTeKH, aBTOAMUJIEPOB U T.I.

CexTop pearupyeT Ha ciaenyloiiue HoBocTu: Retail sales, business retail, auto-sales.

OcHoBubie komnanuu - CHS, ARO, MW, TLB, SWY, GCO, TIF, LDG, ANF, ANN, WMT, AN, KMX,
AZO.

JInnep cexrtopa - Wall-Mart (WMT). Munekc - SRLX.

6) Construction. B 3TOT ceKTOp BXOAST KOMIIAHMM, 3aHUMAIOLIMECS CTPOUTEIBCTBOM XKUIBIX U
HEXWJIBIX 3maHuil. JlaHHBI CEKTOp TakKXKe OTJIMYACTCA BBICOKOM BOJATHILHOCTBIO, CKIOHHOCTHIO
pearupoBaTh Ha JIIOOBIe COYXM M HOBOCTU Ha PBIHKE HEABIKMMOCTH. Ha CeKTop BIMSIOT CleAyloIIue
uHaukatopsl - Construction spending, existing home sales, new home sales. OCHOBHbIe KOMITAHUU
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- RYL, NVR, TOL, HOV, CTX, MDC, WLT, DHI, JOE, Jlunepst - RYL, NVR. Kak npaBuino, 3a atum
CEKTOPOM XOIUT CEKTOP CTPOUTEIbHBIX MaTepuanoB - MLM, VMC, GVA, JEC, CX, USG, EXP. Ungekc
- $HGX.

7} Drugs/Medicine/Healthcare/Pharmaceuticals. Cioma BXomaT KOMMNaHWUM, TPOU3BOISIINE JEKApCTBa,
MeIuIMHCKOoe obopymoBaHue, a Takxke 6oapHUILIBI. OcHoBHBIe akuuu - PFE, MRK, LLY, BRL, DNA,
MRX, VRX, PRX, JNJ, ZMH, SYK, GDT, BSX, PG, OCR, HUM, HCA, HMA, MHS, AGP, MOWU,
WLP, AET. Jlunepst - Pfizer (PFE), Merck (MRK), Ely and Lily (LLY), Guidant (GDT), Boston
scientific

(BSX), Procter and Gamble (PG), Johnson and Johnson (JNJ), Zimmer holding (ZMH), Humana (HUM),
Omnicare (OCR). Munekc - $DRG.

8) Finance/Brokerage/Insurance/Banks. Crofa BXOOSIT yIpaBisiollue KOMIaHUU, OpoKephl, OaHKU U
cTpaxoBble KomnaHnun. OcHoBHBIe akiuu: 6pokepsl - GS, LEH, BSC, JEF, PJC, MER, MS, JPM, RJF,
BLK, 6anku - C, BAC, SOV, BNK, USB, NYB, crpaxoBeie komnanuu - AIG, XL, JH, PSA, SHU,
yrnpasistone Komnanuu - WM, JNS, JNC, FNF, AMG, 6upxu - CME, NYX, ISE, ICE, unoreka

- FNM, FRE, AHM, FMD, DRL. Jlugepsr - Goldman sachs (GS), J.P. Morgan and Chase (JPM), Citi-
group (C), Washington mutual (WM), Fannie may (FNM). Uugekc - $XBD

9) Aerospace and Defense. Ciona Bxoasat npeanpusatus BITK, aBuacTpoeHHs, KOCMUUYECKON TEXHMKH.
[pennpusaTuss  MOJy4alOT TUTAHTCKME KOHTPAKTHI  OT TOCYyIapcTBa, WHOCTPAHHBIX TOCYIapCTB,
areHTCTB. PearupymoT Ha u3BeCTUS O TOCYIAapCTBeHHOM OromxkeTe (O0OOPOHHON cTaThe), BOMHAX,
koHpaukTax u T.0. OcHoBHble kKommanuu GD, BA, LMT, NOC, PH, AH, COL. Jlugeps - General
dynamics (GD), Boeing (BA).

10) Technology/Telecommunications. IIpeanmpusATHsI BBICOKMX TEXHOJOTHI (ITOJYIPOBOOHUKU, CETH,
BJIEKTPOHUKA U T.A.) U cBsA3U. OcHOBHBIe KoMmnaHuu - TexHosoruu: INTC, MOT, TXN, NVDA, NOK,
AMD, IBM, ALA, WHR, LXK, DELL, SNE, WDC cBs3b: VZ, GSL, VOD, T, SIRI.

JIupepnl - Intel (INTC), Motorola (MQOT), Verizone (VZ) AT&T (T), Sirius (SIRI).

11)  Software/Internet. Komnanuu, cneuuanusupylomimecs Ha  pa3paboTKe  IPOrpaMMHOTO
obecneueHus u Murepuere, OcHoBHblie KoMnanuu - MSFT, CSCO, GOOG, YHOO, MWY, MFE, ORCL.
JIupepnl - Microsoft (MSFT), Cisco systems (CSCO), Google (GOOG).

12) Textile/Apparel. Cioma BXOASAT MPEeANPUSITHS JIETKOW IMPOMBINIJIIEHHOCTA (TKaHU, OnmeXxaa, OOyBb).
OcHoBHble komnaHuu - NKE, RBK, JNY, TOM, VFC. Jlunep - Nike (NKE).

13) Leisure / Restaurants. Cioga Mbl OTHeceM MpPeANpUsATHS, 3aHUMAKOIIMeCs opraHu3alueil oTabixa U
pa3BiieyeHMs] - Ka3uHo, pectopaHbl U T. A. OcHoBHBIe npeactaButean - LVS, RCL, CCL, HET, PNK,
WEN, MCD, LNY, JBX, AZR. Jlunepsl - MacDonald's (MCD).

14) Media. Croma MBI OTHECEM TeJIeBUACHUE W TedaTHbIe u3naHusg. OCHOBHBIE TPEACTABUTEIN
- DIS, CVC, CCU, CTV, DTV, VIA, VIA.B, NYT, TRB, TWX, DWA, KRI, GCI, MHP, MNI.
JIupepnr - Disney (DIS), New-York times (NYT), Cable vision (CVC).

15) Automotive. ABTOMOOMJIbHAS TIPOMBIIIIEHHOCTh. Cloga MOXHO OTHECTH IPOU3BOAMUTENEH
JIETKOBBIX ~ aBTOMOOWJEH, TpPy30BbIX AaBTOMOOWJIEH, MOTOLIMKJIOB, a TakXe [MPOU3BOAUTENICH
aBTO3aMyvyacTeu.

JlerkoBbie aBTomo0unu - GM, F, DCX, TM. I'py3oBuku - CNF, WGO, NAV, OSK. ABro3anuactu

- AXL, ARM, JCI, LEA, SUP, BWA, VC. Morto - HDL, Beaymas komnanust - General motors (GM),
CekTOp pearmpyeT Ha HMHAMKATOop Auto-sales.

16) Transportation. Cioma Bxomsat xene3nbie goporu - BNI, CNI, CP, UNP, NCS, CSX (qtumep BNI)
apuanuauu (GOL, DAL, CAL, LCC, LUV) u aBTomobuiabHbie epeBo3uuku (FDX).

PeiiTUHT CeKTOpPOB.
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CyliecTByeT psii CaWTOB, KOTOpPBIE MOXHO WCIIOJNb30BaTh JId OTOOpaXeHWs pPENTHHTa CEKTOPOB.
Opnumu u3 aydmux apisotes caiitth WWW.BIGCHARTS.COM u WWW.INVESTERTECH.COM
Ha stux caiilTax MOXHO ITOCMOTPETh I'paUKM WHIEKCOB CEKTOPOB, CPAaBHUTHL IBMXEHHWE OTIEIbHOMN
aKLIMA ¥ WHIEKCA CEKTOpa, MPOCMOTPETh PEMTHHIOBBIE TabAMIBl CeKTOPOB. C IMOMOIIBIO 3THX CaiiTOB
MOXHO HE€ TOJBKO OTOOpaTh caMble CHJIbHBIE M CiIa0bleé CEKTOpa, HO W IPOBECTH TEXHUYECKUI aHaIu3
WHIEKCOB CEKTOPOB C MOMOIIBI0O MHOTOYMCIEHHBIX CPENCTB U3 apceHasa 3TUX CAlTOB.

OCHOBHBIE NMPAaBHJIA HCNOJb30BAHUA JOMAIIHEr0 3adaHus
Bcerma TopryiiTe akKIIMU CO CBOETO JIMCTA (IOMalllHee 3aJaHue).

Pa3 BBl yke X oTOOpaau, 3HAYUT, YTO-TO Bac B HUX 3amHTepecoBano. HoBocTu, rpacduk, nHAEKC, rpymia
WJIA 4TO-TO APYroe.

CaMoe IJIaBHOE - 3TO HE OIPENE]MTh HallpaBJeHHe ABUXKEHUSI, a OINpPEAEIUTh, YTO OYIET ABUKEHHE.
Jlanple Balla 3amada KakK Tpeliaepa BOCIOJIb30BaThCSI 9TU IBUKEHHEM B CBOIO IOJIb3Y.

Ecnu B TeyeHWe OHS Y Bac 3aKOHYMJINCH WOEH, MPOCMOTPUTE CBOM AKIUM ellle pa3, BOCIOJIb3YUTECHh
dunprpamu (Analytics), DpOCMOTpUTE aKUUKM U3 TMPeAbIAyIIero JOMAaIlHEro 3aJaHusl, MPOCMOTPUTE
aKIIM C CaMbIM OOJIBIIMM OMAaa30HOM, CaMbIM OOJIBIIMM ITOOBEMOM U clyckKoM. IlocMoTpuTe, Kakue
TPYIITBl aKIUW WY WHIYCTPUM ABUTATKNCH CETOMHS, M TA¢ OHU ceiiuac HaXOISITC.

3anoMHHUTE, BB BCeTHa MOJKHBI MCITOJb30BaTh aKIIMK M3 CBoeTo moMalinHero 3aganus Ha 200%. Urto sto
3HaunT? Ecnu BB 0TOOpaIM aKIMIO IS TOPTOBJIM, IJIS BAac He HOJDKHO MMETh HMKAKOro 3HAaYeHUs, Kyla
OH ToiimeT. 111 Tpeiimepa OCHOBHOE 3HaUeHHE MMeeT OBUKEHME, a Kyma, HeBaxkHO. T.e. BB TOJKHEI
IMBITaThCST UCITOJIB30BaTh BO3MOXHOCTH JaHHOM aKIIMU B pa3Hble CTOPOHBI. Ecau BB mymaeTe, 4TO aKIIus,
KOTODPYIO BHI BBIACIMIIM, IMONACT HaBEpX, a OHA IO KaKUM-JIMOO MPpUIMHAM He TOIIIa, BBl JOJIKHBI OBITh
yBEpPEeHBI, UTO BBl OymeTe MbITaTbCs mpomaBaTh e¢ Short. Eciam akmus, Kotopas Oblla y Bac Ha JIHCTe,
OTKpBLIACh C MPOOEJIOM M OHa ero 3aKphiBaeT WIM MIET HUXe Ipobesia, BH TOMKHBI TaM ObITh. Ecim
aKkLMs, KOTOpasl y Bac Ha JIMCTE, ONycTUaach Ha $1 wiam 2, ¥ BBl He yCIEIU 110 KAKOW-TO IPUYMHE CIIOBUTH
IBUXEHUE BHU3, BBl JOJKHBI OBITh YBEPEHBI, YTO BO3bMETE BO3BpaTHOE ABMXeHHE. M Takke B 0OpaTHYIO
cropoHy. Ecim akiust HaXoguTCS B MMPOMEXYTKE M TOT IMIPOMEXYTOK TOCTATOYHO OOJBIION, BB MOXKETE
€ro MCI0Jb30BaTh B CBOIO IOJIb3Y, IMOKYIaTh B HMXXHUX TOYKAaX W MpPOJaBaTh B BEPXHUX, WM HA00OPOT
MmponaBaTh Short B BepXHUX IIpenesiaXx W 3aKPbIBATh MO3UIINIO B HIKHUX.

CaMoe TIaBHOE, MCIOJIb30BaTh TO, Ha YTO BBl MOTPATWJIM CBOE BpeMs C IIOJIb30i, HE JaBalTe aKIIMSIM,
KOTOpbIE ObLIM Y Bac Ha JUCTE, MPOCKOJb3HYTb Y€pe3 BallM Majblibl. ECIM KTO-TO BaM BBIKPUKUBAET
KaKylo-TO peKOMEHIAIIMI0, He Hago WTHOPMPOBATh (MOBEpsif, HO MpPOBepsii), OTKpoiiTe rpaduk, KHUTY
CIIEMAJINCTA, €CJIU BAM HPABUTCS 3TA aKUUs, KYIUATE €e.

Taxkxe co BpeMeHEeM y Bac o0pasyeTcs JIMCT aKUMi-Apy3eil, 0 KOTOPBIX BbI OyldeTe 3HATh INPAKTUYECKU
Bce (cM. JIHEBHMK Tpeiimepa), Bl OymeTe 3HATh, KaK BeAYT ceOs 3TM aKI[MM, KOTJa MapKeT IagaeT, UOeT
HaBepxX WJIM CTOWUT, BBl OyJeTe 3HaTh, KaK BEOyT Ce0s CHELMANMCThl 3TUX AKLUA B TOW MJIM HHOMU
CHUTyall, BBl OyJeTe 3HATh, B KaKOW OHM WHAYCTPUM M T.II.
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I''TIABA X
BbIBOP 1 NCITOJIHEHUE CAEJIIKHU

IInan Toprosamu

Kaxnast cnenka, coBepliaemasi TpeijepoM, JoJXHa ObiThb o0ocHoBaHa. Ilepen Tem kak Bbl BxomuTe B
no3uuuio, y Bac 10XHbBI ObITh OYEHB BECKUE PUUYUHBI 151 3TOr0, Bbl BEb PUCKYETE CBOUMU U HAILIUMU
neHbramu. Eme no toro, kak Bbl mocnanu cBoil opunep, y Bac nosixkeH ObITh NMpoayMaH IUIaH AEWCTBUIA
Ha BCE Ccjlyyau pa3BUTHUS COOBITUI.

Ilepen TeM Kak BOMTH B MO3UIUAIO, BbI 1OJKHBI YETKO MPEACTABIATh - CKOJIbKO
Bbl MoxkeTe 3apadoTaTh HA 3TO# CleJIKe U CKOJIbKO NOTEPSATh.

T.e. Tpeitgep noXKeH BUIETh, KAKOW MOTEHLMAN MPUOBLIM BO3MOXEH B JaHHOW aKIUM B JaHHOE BpPEMsI,
M Kakagd BeJMYMHA pHUCKa B cJiyyae, €clM cjaejika IoineT npoTuB Hero. Eciau oTHouieHue
MMOTEHIIMAJBHOTO pHMCKAa K MOTEHIMAJIbHON IMpUOBLIM OoJibIle YeM 1/3, B TaKylo CHEJIKY 3aXOIUTh He
pexomeHayetcsa. Hanmpumep, eciu Bl mpedmnosaraete, 4To Ha caejake MOXHO 3apaboraTh 20 1IEeHTOB U B
TOXEe BpeMsl eCTh peajibHasi BO3MOXHOCTb IOTepsTh 10, TO 3TO IUIoXasli caesika M3HavanbHo. Kakumwm
Obl CUJIbHBIMM HE€ ObUIM CUTHaJIbl Ha MOKYIKY WM MpOoJaxy, Jiydlle IMoKa BO3AEpXaTbCsd OT TOPTOBJIU
3TOU aKILIUH.

Kak omnpeneanth moTeHUMan NMPUOBLIM B JaHHOM akuuu? B mepByio ouepenb, Tpeilep AOJIKEH 3HATh
YPOBHU MOAAEPXKKM U CONPOTUBJICHHUS, KOTOpPbIe MPUCYTCTBYIOT B akuuu. OHM BUOHBI Ha rpadukax.
biavxHue ypoBHM, Te¢ KOTOpbI€ MPUCYTCTBOBAJM B IMOCJIEIHME HECKOJBKO OHEH, BUAHBI Ha MUHYTHBIX
rpacdukax. JlaapHue, T. €. KOTOpPbie OBLIM B aKUMM B IMOCHAeAHUE 3-6 MecslieB HYXHO CMOTPETh Ha
JHeBHOM rpaduke. JedTpeiaepbl, B IepBYyIO ovepeab, OOpallaldT BHUMaHHUE Ha OJIMKHUE YPOBHU
MOAJEPKKM U COIPOTUBIECHUSI, T€, KOTOpbIe IPOCMAaTpUBaIOTCI Ha rpaduke B mociegHue 3-5 AHEH.
HyXHO MOMHUTBH, YTO 3TU YPOBHU MOTYT OTJAMYATBCS IO CBOEH 3HAYMMOCTU. MBI FOBOPUIU OO 3TOM
noapo6bHo B riaaBe 9 o rpadpukax. HamoMHUM TakxKe, 4TO BEepXHsSsI M HUXHSSA rpaHuubl nmpobena (Gap
Up wim Gap Down) yacTo paboTaioT KaK Moaaep:xKa U COMPOTUBIECHUE.

ITocae Toro Kak Tpeimep OIECHWJ MOTCHUIMAIbHYIO MPUOBUIL CHEIKH, HEOOXOOUMO IIpOaHAIM3UPOBATh
ee pHUCK. Puck moTeph TIaBHBIM 00pa3oM OIpenessieTcsl TOYKOM IOCTAaHOBKM Stop oprmepa. Mul
pacckaxeMm 00 3ToM mompobHee Hmxe. Korma Bel yke 3HaeTe MOTCHIIMAI CHEJIKHM W IIEHY, Ha KOTOPYIO
HYXHO OyIeT IMoCTaBUTb Stop.

BbI 10JIZKHBI ONIPeeuTh AJIs1 cedsi MAKCUMAJIBHYIO 1IeHY, 3a KOTOPYI0 Bbl
COIJIACHBI KYNIUTh, WM MUHUMAJBHYIO IIEHY, 32 KOTOPYIO COIJIACHBI NMPOAATh.

DTa LeHa B CBOW ouepenb OylIeT ONpelessiTh, KaKuMM opJepamMu Bbl Oymere 3aXonuTh B CHAEJKY.

Hanpumep, Bbel xoTuTe KyNuTh aKlMIO M BUAUTE, YTO IIeHAa MOXeT MoAHATbcs no 44.50 momnapos. B
HacTOSIIMIA MOMEHT B aKIMM ecThb Oouiblnoil mokymareab mo 44.00 mosinapa - 3To IeHa, Kyda B
cobupaeTech MOCTaBUThL CBOM Stop opaep. B aTtom ciayuyae xopoiras lLieHa s TMOKynku - 44.05 uam
44.10 monnapoB. Bl MoxeTre KynmuTh akuuioo ¢ momoinbio Buy Limit NX opnmepa, uau mpocroro Buy
Limit (Ho He Oosbuie yeMm 44.10), nium npocto Buy Market opaepa, eciu ecTb OOJibIIME MPOAABILI MO
44.05 wim 44.10. JonmyctuM Bam He ymanoch 3TO chaenath, U CHELMATUCT yBeauuwa Spread Ha KOTUPOBKE
no 44,20. B takoM ciyyae mosib3oBaTbcs MpocThiM Buy Market opaepoM yxke Henb3s, Tak Kak Bwi
Kynute akuuu 1o 1eHe 44.20 (unu panee OoJsblle), M OTHOILIEHUE IMOTEHUMAIBHOTO pHCKAa K
MOTeHIUATbHOW TNpuObIM OyaeT He B Bawy nosb3y. B nociienHeil cuTyalluu ONTUMAaJbHBIM OyIeT
nociath Buy Limit 44.10 opaep B HamexXae, UTO OH OyIeT BBHIMTOJHEH.

JIy4iie coBCceM OTKa3aThCHA OT MOKYNKH, Y€M MOJABEPraTh Ce0si HEHY>KHOMY PHUCKY.
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Emie 6ojee BaXKHO ompeaeJuTh MUHMMAaIbHYIO LIeHY npogaxu B ciaydae Short Sell. Kak Bol yxe 3HaeTe,
3TOT OpACP MOXET MOJIO0 OCTaBaThCS HEBBIIIOJIHEHHBIM, B TO BpeMsI KakK IIeHA aKIIUM OITyCKaeTcs BCe
Huxe u Huxe. [Tostomy, ecau Bol Buaute uto Bam Short Sell opaep MoxeT ObITh MCIIOJHEH IO LiEHE,
KOTOpasi HAMHOTO HMXe, YeM Ta KOTOPYI0 BBI TOTOBBI IPUHSITH, €TO HYXXHO OTMEHHUT.

[ToMMMO OLEHKM CUTyalluM B KOHKPETHOW aKUUWU, TPEeHAepy HEOOXOAMMO BUIETh O0LIEE HAIpaBJIECHUE
NBUXEHUS pblHKa. HamMHOro mpuOblibHEe TOProBaTh aKLUMWU, KOTOPBIE OBUXYTCS BMECTE€ C PBIHKOM,
yeM Te, KOTOpbie ABUXYTCS MpoTUB Hero. HyxHo Takke moMHUTh, uTo Dow u S&P Futures umeror
CBOM YPOBHU MOJAEPXKKU U conpoTuBieHUs. [Ipy npubIvKeHUn K 3TUM YPOBHSIM, CUTyalUsl Ha PbIHKE
MOXET PE3KO U3MEHUTHCS U TOTAA COOTHOUIEHUE CUJI B aKLIIMU, KOTOPYIO Bbl TOpryere, Moxer
U3MEHUTHCS TOXKE.

ITpaBuna ITocranoBku Stop Opaepos

Emie no toro, kak Bel mocnanu cBoif 3aKa3 cHelUagucTy, Bbl JOJIXKHBI TOUHO 3HATh, KyAa Bbl MMOCTaBUTE
Bam Stop opzaep B ciiydae MCITOJHEHUS 3TOTO 3aKa3a.

CTon HYXHO CTaBUThb BCerma, cpasy IIOcJie TOro, Kak BBl MOJyYMJIM OTKPHITYIO Mo3uinioo. Kak mameko
Bel moctaBuTe Stop 3aBUCUT OT Bamrero ypoBHS pucka. IS HaYMHAIOIMUX TPeUIEepOB MaKCHUMaJbHBIN
pUMCK TOTepb He HoJiKeH npeBbliath 10 meHToB. Ilpu moctaHoBke Stop opaepa, B NEpBYIO OYeEpe.b,
HeoOxonguMo oOpaiiath BHUMaHue Ha Open Book. Hnst pnuHHbix mo3uuuii Sell Stop HyXHO cTaBUTH
Ha Onuxkaiiiero 6osbinoro mnokymnarens: (Bid) B mpenmenax Baiiero pucka HUXE TOM LIEHBI, IO KOTOpPOit
BBl KYNWJIM, B cly4ae KopoTkoi Buy Stop - Ha Onumxaiimero Oonapimioro mnpopanua (Offer, Ask) B
npejaenax Ballero pucka, Bbllle TOU LIEHBI, 110 KOTOPOW BbI mpoaaiu. Yem OoJiblie 3TOT MOKyIaTeab WU
IpoJaBell, TeM Jydylie. BBl He eIWHCTBCHHBIM Tpeilaep, KOTOPHIM TOPTYEeT MHaHHYI akKIuo. BIroiHe
BO3MOXHO, 4YTO JApyrue Tpehaepbl TOXe UCIOJb3yloT Bam ypoBeHb Stop misi cBoux opaepoB. Ilostomy,
yem Ooublie padmep Bid mam Ask, Ha koropsiii Bel mocraBunm cBoit Stop, TeM OoJbllie BEpPOSITHOCTh
TOro, 4to Bbl mojyunTe UMEHHO 3Ty LIEHY B ciydyae HeOJaronpusiTHOro ajisi Bac pa3aButus coObITUIA.

B uaeansHom ciyuae, Bol ctaBuTe cBoii Stop opaep Ha HeHY, KOTOPas HAXOJAUTCS HA yPOBHE
NOAJAEPKKHA WIN CONPOTHBJICHMS.

Kak mpaBuio, He peKoMeHIyeTcsl cTaBUTh Stop opaep Ha Bid unm Ask B Inside Market. BeposiTHOCTh
TOro, YTO TNMPOU3OUAET MeJsiKas ClejKa Mo 3TOUM IleHe JOoCTaTouyHo Beiuka. Eciaum ato mpousoitaer. Bbl
roTepsieTe CBOIO TO3UILIMIO M OyaeTe BBIHYXXIEHBI MCKAaTh HOBBIE BO3MOXXHOCTHU JJISI 3aXola B aKLUIO.
MneanbHast cuTyauus IJs MOCTAaHOBKU Stop opaepa - 3To 6osibloit npukpsiBatoiiuit Bid, - Bid, koTopsbiii
Ha HECKOJbKO IIEHTOB HUXe, yeM Bid Ha koTupoBke, wiau Oosblioit mpukpbiBatomuii Ask. Emie pas
MOBTOPUM, YTO Li€eHa 3TOro Stop opiepa He JoJXHa ObITh Aajblie, yeM 10 LEHTOB OT LEHbI CAEIKH.

B HekoTophIX cllydasgX ypoBeHb Stop opaepa MOXHO OMpeAeauTb rpaduyecky, He HCIOJb3ys TaHHBIX
u3 Open Book. Yacto, Bo BpeMsi KOHCOJIMAALMWHU, aKLIMKA TOPIYIOTCS B OYEHb Y3KOM Auana3oHe LeH. B
TaKUX clydasix Stop opaep MOXHO MOCTaBUTh Ha HECKOJBKO LIEHTOB Jajbllle, YeM HUXXHSS WIN BEPXHSIS
rpaHUIlA TOTO AUAaIa30Ha.

Korma y Bac ecTb OTKphITasi IO3MLMSI, B KOTOpOi Bbl yxXe genaere OeHbIM, IepBOHAYalbHbIi Stop
MOXHO TepeaBUHYThb. DTO TaK Has3biBaecMasi TexHuKa Trailing Stop - unu Ilpecnenywomuii Stop Opaep.
IIpu ero ycTaHOBKE HYXHO PYKOBOJCTBOBATHCSI TEMM K€ COOOPaXKEHUSIMU, KOTOPbIE ObLIM MEPEUYMCIEHbI
BbIle. JIOMMOJHUTENBHO, B TAKOW CUTyallMM XOpoIllasi TOYKa JIJIs YCTAaHOBKM Stop opiaepa - 3TO KpaiHss
TOYKa MMOCIeAHEero orxoaa. I1osgcHUM Ha mpuMepe.

HonyctuMm, Bbl kynuian akuuio no ueHe 44.50. B HacTosumMii MOMEHT LieHa akLUMM npuoamxaercs K 45
JoJjitapaM. JIBUXXKeHME aKIMKU BBEPX BCTpevaeT CONPOTUBICHUE HA 3TOM YPOBHE, U OHA OTXOAMT BHU3 110
44.90. 3pech NMOSBIASIOTCS HOBbIE MOKYyMNAaTeJu, W aklus OISATh HauuMHaeT mogHumarbcs. 44.90 B sToM
ciiyyae OyaeT HUXHeH TOUKoMl mnocieaHero orxoaa. Eciaum Bbl oxwupaeTe, 4TO 1eHA aKUUMU MOXKET
MOAHSTHCS ellle Bbllle, TO B 3TOM CUTyalluu MOXHO nocTaBUTh Sell Stop opaep Ha 44.89 unum 44.85, naxe
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€CcJIM B KHUTe crneuuanaucta HeT 6oabiiux Limit opaepoB mo 3TuMm 1eHaMm. T.e. ecid Bbl HaXOAUTECh B
no3uuuu in the Money u B Open Book HeT 6onbimiux Bid u Ask, ctapaiiTech cienoBaTh ABYM IpaBUIaM.

1. crapaiitech He otnmath Oosbiie 10-15 1eHTOB OT Baliero 3apaboTka B JaHHOW akKIUHW, T.€.
ecId Bbl B JEeHbrax - ypoBeHb Stop goiXeH ObITb He Oojee 10-15 LEeHTOB HMXKe
TOPTYIOIIEWCS ceyac LEHHI.

2. WCITOJIb3YITEe YPOBHU COMPOTHUBICHUS W MOAACPKKHU OMATh XE& B HOPMAJIbHBIX HTOMYCTUMBIX

IHEHOBbBIX YCJIOBUAX.

,HHJILLHC MBI pacCMOTpUM HO,Z[pO6HO HECKOJbKO CUTyalUM, 6J'Ial"OHpI/I$ITHBIX oJid BXoda B IO3WMIMHU U
KOHKPETHBIC ITIPUMEDPLI.

Curnaasl aas Ilokynkmu

OCHOBHbBIE CUTHaJIaMU [JI MOKYIKU SBISIIOTCS:
. nosipjieHue 6ospinoro Bid Ha KOTUPOBKE,
. MaJieHbKu# Spread,
. B Open Book mHoro Limit opaepoB Ha MOKYNKY U MajJlo Ha NpOAaxy,
*  CHeJKHU MPOXOASAT MPEUMYILIECTBEHHO Mo ueHe Ask.

CymeCTBy}OT ABC CUTyallMM, B KOTOPLIX 6IIaFOl'lpI/I$[THO 3aXO04UTh B OJIMHHYIO ITO3UIIUIO. 10 ITOKYyIIKa
Nnpu MIpoOAOJLKECHMN Tpe€HAa WJIM ITOKYIIKa IIPpU pa3BOPOTEC IMOCJIC ABMXKCHUA aKIMMU BHUH3. Kaxaaﬂ nu3
9TUX CUTyallUil UMeeT CBOIO CTeLU(pUKY.

CusibHBIE CUTHABI AJI MOKYIKU B TPEH 3TO:
*  Oonbwoii Bid, kotopklit Bce BpeMst nogHuMaeTcs (Bid Stepping Up),
* pasbop mnokymnateassMu Oosbiioro Ask, OCOOEHHO €CiIM 3TO TPOUCXOAUT Ha Mejiolt ¢urype
nan Ha 50 meHTax,
. HEOOBIYHO OOJIbIIIME CAECIKUA HA YPOBHE COMPOTUBJIEHUS,
. IMOIbEM IICHBI aKIIUK BBIIIIC 3TOTO YPOBHS,

Ha rpacduke - nBukeHue 1IeHB BBEPX COMPOBOXIACTCS YBEIUUEHUEM 00BeMa.
Ilpumeuanue - 6oavwoii Offer, komopulil nos6AeMC NPOMUE MPEeHOA, KaK NPpasuso, 6yoem cHeceH.

CubHbIE CUTHAJBI OJIsI IIOKYIIKM Ha pa3BOPOTE CJICAYIOLIHNC:

*  Oouabwoii Bid, KkoTopslili Bce BpeMsi 0OHOBIIsIETCS,
. HEOObIYHO 0OJIbIIME CAEAKM HAa YPOBHE MOIAEPKKHU,
*  cHeuuanuct ypeauuuBaeT Spread B CTOpoHY Ask,

Ha rpaduke - yBeiuuyeHue oObeMa TOProbjau OoJibllie HE MOPMBOAUT K JaJbHelIliemy
CHUXKEHUIO LIEHBI.

OTH cutyalluu OyayT pacCMOTPEHBI Ha KOHKPETHBIX ITpUMepax B KOHIIE 3TOU TJ1aBbl, - IpuMmepsl 1 u 2.

Curnaasl aasa Ilponaxmu

OCHOBHBIMM CHTHaJIaMU IUJTSI BXOJa B KOPOTKYIO TTO3UIIUIO SIBJISTIOTCS:
. nosiBaeHue 6osbiioro Ask Ha KOTUPOBKeE, - pealibHbIi Ipoaasel win Short Seller,
. MajeHbkuii Spread B ciiyyae peanpHoro mnponaBua (mast Short Seller Spread Bcerma Oymer |1
LIEHT),
. B Open Book mHoro Limit opaepoB Ha Mpoaaxy U Majlo Ha MOKYIKY,
*  CHOEJIKW MPOXOMST MPEeUMYIIeCTBEHHO Mo 1eHe Bid.
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AHaJIOTUYHO CUTYalUSIM, ONMCAHHBIM JJIs1 MOKYNKU, €CTh ABE CUTYyallUU OJAronpusTHbIE IJISI OTKPBITUS
KOPOTKOU TO3UILINU.

IMponaxa akuuu Short mpu NpogOKEHUU TPEHAA:
+  Offer, koTophlil Bce BpeMs omycKaeTcs (peanbHblil mponaBelr) (Offer Stepping Down),
. pa3bop mpodaBuamu Oosabmioro Bid, ocobeHHO eciaM 3TO MPOUCXOOUT Ha ILeaoi Gurype
uiau Ha 50 ueHTax,
. HeoObIYHO OOJIbIIME CAEAKM Ha YPOBHE MOAIEPXKKHU,
. najeHue LeHbl aKIIMKU HUXE DTOTO YPOBHS.

Ha rpaduke - ABMXeHUE LeHbl BHU3 COMPOBOXIAETCS YBEIMUEHUEM oObema.
Ilpumeuanue - 6oavwioil Bid, komopbtii noséasiemcss npomue mperHoa, KaK npasuio 6ydem cHeceH.

IMponaxka akiuu Short mpu pa3BoOpoTe Iocie MoAbeMa:

*  Ooubwoi Ask, KoTopblii Bce BpeMsl OOHOBJISIETCS,
. HEOOBIUHO OOJIbIINE CACIKUA Ha YPOBHE COMPOTUBIICHUS,
. crenuaaucT ypeanuuBaet Spread B cropony Bid.

Ha rpadmke - yBeamdeHWme oOBeMa TOPIOBIM OoOJbIIe He TPMBOOUT K  HOajJbHEHIIeMY
MMOBBILIECHUIO LICHBI.

AHaJIOTUYHbIe CUTHAJbL JJIs IIpoaaxu IMOABJIAIOTCA ITOCJIC HeOOoJIbIIOM KOppeKIMU LHEHBI B HUCXOAAILIEM
TpEHOEC (ueHa aKIIUU I10CJIC 3HAYUTCJIBbHOIO IMaJCHUA Ha KOPOTKOE€ BPEMA IBUXKETCHA BBCpX).

B xoHIIe T1aBB IpEMepHl 3 1 4 TOAPOOHO paccMaTPUBAIOT 3TU MBS CUTYallWU.

Ilpumeuanue - B smom pazdene mbl npugeau nNpumepsvl CAMbIX OCHOBHbIX CUCHANA08 045 6X00a 8
OMUHHbIE U KOpOmKuUe No3uyuu. 3HAYUMOCMb MO020 UAU UHO20 CUSHAAA O KOHKPEMHbIX AKUUI U
KOHKPEMHbIX PbIHOYHBIX CUMYauuil Moxcem eapvuposamscs. Ilosmomy, 6 KHuee Hem 803MOICHOCMU
damb Oonee uemkue pexomendayuu 048 NOKYAKU u npooaxcu axuuii. Ho mbt xomum noduepkuymo,
umo Kaxcoblil U3 NepeyUC/eHHbIX 8blule CUSHAN08 CAM N0 cefe He MOXNCem CAYICUMb 00CMAMOYHbIM
ocHosaHuem 0as omkpuimus no3uyuu. Toavko Koeda makux cueHanroe nHabupaemcs 2, 3 uau 6oavute,
y Bac moxcem 6oimov ygepeHHOCHMb, 4MO pAcCCMAHOBKA CUA 8 AKUUU CNOCOOCmEYyem 6xX00Y 8 NO3ULUI.

Boeixoa u3 Ilo3sunun

B GoipmmHCTBE ciydaeB meUTpeiimephl BBHIXOOAT M3 IMO3UIUMHM C ITOMOIIbI0 Stop opmepoB. B oTKphITOM
no3uuuu, kortopass In the Money, aro Oymer Trailing Stop opaep. Kak MBI yXe nucanu paHble,
HMCIIOIb30BaHWE OSTUX OPACPOB IIO3BOJISICT Tpelmepy TOPTOBaTh OOJBIIOE KOJIWYECTBO TTO3UIIMI
OTHOBPEMEHHO, M M30aBJISIET €T0 OT HEOOXOMMMOCTH IPUCTAJbHO CICAUTH 3a KaxXmoil u3 HuX. [ToMuMo
aTOro, Stop opaepa YacTO CIOCOOCTBYIOT ITOJYYCHUIO MaKCHUMaJbHOW MpHOBUIM B caeinke. I[lepemku
CHTyallUM, KOIHma Tpeimep ommbaeTcss B CBOMX IIPOTHO3aX OTHOCUTEJIBHO YPOBHEH IMONICPXKKUA M
COINPOTHMBJICHUS, WJIM HEIOOIICHWBAeT CHWJIYy IOKymnarejleld M TmpomaBiloB. OH MOXET caM BBIUTH U3
ITOJIOKUTEJPHOM IMO3UILIMKM paHbIe, YeM 3aKOHYMJIOCh NIBMXKCHUE. BDTOTO He IIPOM30MIET, eClIn
MIPaBUJIBHO MCITOJIb30BaTh Stop opaepa. Y HaYMHAIIUX TPEeHIEpOB YacTO BO3HUKAET KeJaHWE
TTOJYIUTh CaMBbIii mocjeqHuii Print nBukeHmst. EcTecTBEHHO, 3TOro He MPOU30MIET, €CIIM MCIIOIb30BaTh
Stop miIs BeIXOMa U3 OTKPHITOM Mmo3uiim. Ho 310 M He Hyx)kHo. CtaTUcTHYecKU, BBl 3apaboTaeTe ropasmo
OoJIpIIIC JCHET, eCJIM OymeTe CHCTeMaTUYeCKHW HMCIIOJb30BaTh Stop opmep IS BbIXoda M3 IMo3umnuu. Ecim
Bbl yXe HaxomuTech B IO3MIIMU, KOoTopas "maeT' BaM meHBIM, HYXHO BCerma HamesTbCs, YTO AKIIUs
rmoiimer emre mambine B Bamry ctopoHy. YacTo 3TO0 MMEHHO TaK M IpoMcXomuT. Enie pas moBTOpuMCH,
HUKOTIJA He cTapaiTech MOJYIUTb CaMBIi MOCIenHUM Print B TpeHIe, TaKXKe KaK He cTapaiTech IMOJYyYUTh
cambIit TiepBHIid. [ToMHHUTE cTapylo MyIpOCTb TPEeHIePOB:

Cambte dopoeue, 3mo nepevie U NoCAeOHUE 5 YEHMO08 0GUNCECHUSL.
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BrIBaOT cuTyauMu, Koraa paccTaHoOBKa CUJI B aKLMU pe3Ko uM3aMeHsieTcsa. Hanpumep, Bbl Kynuiau akiuio
U yXe JeaeTe Ha 3TOW MO3WIMU HECKOJIbKO IIEHTOB. BAPYT BBIXOIAT KaKMe-TO OYEeHb IJIOXME HOBOCTH,

M Ha pbIHKE HauuMHaeTcsi o6Baid. B axkuuu, kKoTopyio Bbl Topryere, ucye3alT TMOKyMNaTeau, U
nosiBasieTcs Oosiblioil Ask, KOTOpbIi HauMHAeT OMYCKAThCsS BCE HUXE W HUXE. B TakoMm ciayyae He
HYXXHO XJIaTb, Ioka cpabotaetr Bam Stop opmep. Jlyume mociate Market opaep ma mpoaaxy a Stop
OTMEHMUTb.

Ecnu cuTyanms B akKUMU pe3KO M3MEHMJIACh, CaMBli HAJCXKHBIM CIIOCOO BBIXOMA M3 OTKPHITON MO3UIINU
- aTo Market opnep.

J1s1 HEKOTOPBIX CTUJIEN TOPTOBJIU XapaKTEpPHO MCIOJb30BaHUE Limit opaepoB mist BbIXoAa U3 MO3ULUIA.
Limit Sell opmep ucmoab3yercss IJisi BbIXoAa W3 IMHHBIX Mo3uuuii, a Limit Buy ana Beixoma us
KopoTkux. B mepBylo odepenb, 3To Scalping u ToproBias B mpomexyTke 1eH - Range. [TonpoOGHO MbI
pacckaxeM 00 3THUX CTUJISIX B CIEAYyIOIIMX TJaBax.

B nmBuMXeHMM aKIUMKM OBIBAIOT MOMEHTHI, KOTHIa CIEIIMAJNCT MOKa3biBaecT Ha KOTHMPOBKe OoubInoil Spread
B Bamy cropoHy. B 3Tmx ciydasx TakKe MOXHO MCIIOJb30BaTh Limit opaep MIS MOKPBITHS YaCTH WU
Bceit Bameit mosunmu. Hampumep, Boul mpomanu akumio Short mo 34.60. Akums mpomoiKaeT IamaTh.
Bapyr cneumanuct mnokadbiBaeT Ha KoTtupoBke Bid 34.00x1 - Ask 34.50x200. Dto xopouiee
MpeIIoXKeHNe W HYXXHO MM BOCIIOJIb30BaThCs. B 3TOM ciyyae NpaBHJIBHO# cTpaTeTHeidl OymeT IociaTh
Limit opaep Ha MOKYNKY C LIEeHOM, KOTopast HeMHOro Beile, yeM Bid cnenuanucra. Hanpumep, Buy Limit
34.10.

Ilpumepsbi, npueedenHvie daavuie, npedcmagasitom co00ll HeCKOAbKO UOeanru3upo8anHvle cUumyauuu
peanvHulx cobbimuil, Komopble 803HUKAOmM Ha poiHke. OHU npedcmaenenvl 30ecb 0AS UAAOCMPAUUU
OCHOBHbIX CUZHAN08 04 NOKYNKU U Npooax)cu, Komopole Obliu ORUCAHbL 6 3Mmoll 2nase. B peanvhoil
mopeoene 6 smux cumyayusx 0y0ym noseaamscs cO0eAKu, KOMUuposku u opdepa 6 KHuze CHeyualucma,
Komopbvie He YKAaOblearomcs 6 onucawHbvle 30ecb cxemsi. IIpogeccuonanvuviii mpeiidep ymeem
omaAU4UMb

peanvHble cueHaAbl 0M NOCMOPOHHe20 wyma. Ho amo ymenue npuxodum moavkKo ¢ OnblMom, nepedams
€20 6 KHUuee He npedcmasAsiemcsi 603MONCHBIM.

Bcezda npocuumuteaiime ceoii puck u 6cezda ucnoawvdyiime Stop opoepa.

IIpumepbl
IIpumep 1. ABC nmogHuMmaeTcst B LieHe, mpuoamxkaetrca K 45.00 moyrapaMm, M 3TO OBLI JIOKAJbHBIM
YPOBEHb CONPOTUBJICHUS B IBa MPEeABIAYINUX NHA. Ham miaH - kynuth ABC, ecin HauHyT pa3oupaTh

nponasua mno 45.00.

Tak Beirisiaut Open Book cneuumanucra nas ABC B 10.45.

Bul BuauTEe, 4TO HAa KHUIE cHelMaanucTa ecTb MHOro Bid opmepos.

KonkperHo, Bid Ha 10,000 o 44.90 u Ha 5,000 mo 44.95. O6a 44.97 15 44.99 3
3TH OpAepa MOTYT GBITh XOPOIINM MECTOM, KyIa ITOCTaBHTh Stop 44.96 5 45.00 100
B CJIy4ae 3ax0la B CHEJIKY. 7405 50 1501 T
B 10 xe BpeMsi Ha cTopoHe Ask MmokKa TOJIbKO OAWH OOJIbIION 44.93 20 45.03 3
opzep Ha 10,000 akumii mo 45.00 [oJIapoOB. 44.92 2 45.10 5
4491 12 45.20 7
44.90 100 4522 4
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Kak Bbl BUauTE, BCE CHEIKU MPOXOIAT IO LIEHE
Ask.

CHauana pa3bupaloT npoaasua 1mo 44.99, morom
mo 45.00. B 10:45:15 nokymarteiab 1o 44.96
noaHst cBoii Bid no 44.97, a morom o 44.99. B
10:45:30 mokynarenb no 44.95 nonusa csoii Bid
no 44.99.

Bid Bce Bpemsa mogHMMaeTcs, MpU BTOM
YBEJIMYUBAsICh B pazMepe, - TMOSBISIOTCS HOBBIE
MOKYMaTeH.

B ToT MOMeHT, Korjaa mpousoljia BTopas caeika
mo 45.00 nyxHo nokynats ABC.

Moxnao umcmoap3oBath Limit NX, Limit 45.00
wimm paxe Market Buy opaep. Ilepsbiit Stop
MOXHO IOCTaBUTh Ha 44.93, a mMOTOM MOAHSATH
Ha Limit xoTopblii clegyeT 3a OOJBIIUM
nokymateaeMm - 45.01, uiu OpocTo MoCTaBUTh Ha
45.00 momnnapos.

10:46:20 45.01 | 45.03 | 100x55
10:46:16 | 45.01 | 1000 | 45.00 | 45.03 5
10:46:10 45.00 |145.01| 80x10
10:46:08 | 45.00 | 5000 | 44.99 | 45.00 | 80xI
10:46:05 | 45.00 | 3000 | 44.99 | 45.00 | 80x50
10:45:50 4499 | 45.00 | 80x50
10:45:50 | 45.00 | 2000 | 44.99 | 45.00 | 55x70
10:45:45 44,99 | 45.00 | 55x90
10:45:35| 45.00 | 1000 | 44.99 | 45.00 | 55x90
10:45:30 44.99 | 45.00 | 55x100
10:45:23 4499 | 45.00 | 5x100
10:45:15| 44.99 | 100 | 44.97 | 45.00 | 20x100
10:45:07 4497 | 4499 | 15x1
10:45:05| 44.99 | 200 | 4497 | 4499 | 15x3
10:45:00 4497 | 4499 | 15x3

IIpumep 2. Ilena ABC mnagaer, u npubauxkaercsa K 44.50. JIBa mHg Haszag AKLUS He cCMoOIja MPOWTHU
HUXe 3Toro ypoBHs. Hamr miaH - kynuth ABC okono 44.50, eciu TaM oKaxeTcsl OOJbIION MOKYMNaTeb.

Tax Beirsiaut Open Book cnenumanucta nias ABC B 12.10.

Bbl BUAMTE, YTO Ha KHUTE CIleLMaJIUCTa €CTh HECKOJIbKO OOJIbIINX
Bid opaepos. 5,000 mo 44.50 u 5,000 o 44.45. O6a 3Ttu opaepa
MOTYT OBITh XOPOIIKMM MECTOM, Kyda MOCTaBUTb Stop B ciyyae

3axoga B CICJIKY.

Ha ctopone Ask Tonbko oguH 6oibiioi opaep Ha 10,000 akumit

mo 45.60 goimapos.
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44.55 5 44.60 100
44.50 50 44.61 10
44.49 20 44.70 5
44.47 2 44.75 5
44.45 50 44.80 1
44.40 10 44.82 4




Cnenkyu B OCHOBHOM IIpoXoAsT mo ueHe Bid.

CHauvana pas3oupaioT mokymnarenst mno 44.57, : %
Hotom o 4455 u mo 44.50. B 12:12:00 Hed3:2d Lo
. 12:13:15| 44.55 1000 4450 | 44.55 50x1
MpoJaBell, KOTOpBIi OblT mo 44.60 omycTua
i Off 44.55. B 12:12:1

00 Offer 1o 44.33 0 ow mpoman oo 4450 | 44.55 | 50x10

, akuuit mo 44.50, nmorom eme 3,000, u

2,000. 12:13:05| 44.50 | 2000 44,50 | 44.55 | 50x20
12:12:40| 44.50 [ 3000 44.50 | 44.55 | 20x20

Hecmotpst Ha 3710, pasmep Bid  me 12:12:20 44,50 | 44.55 | 20x20

YMEHbIIACTCS, 10 BHAMMOMY,  CYLIECTBYET 12:12:10| 44.50 | 5000 44.50 | 44.55 | 50x100

0oJbIION MOKyMNaTesb, KOTOPBI xouer |12:12:00 44.50 44.55 |50x100

KymUTh ~ odeHb MHoro 1o 44,50. Iponasuos |[12:11:20| 44.55 500 44.55 | 44.60 | 5x100

0OJIbLIE HET. 12:11:10| 44.56 500 44.55 | 44.60 | 5x100
12:11:00 44,55 44.56 5x5

B ator MoMeHT HyxXHO mokynate ABC. 12:10:45| 44.57 600 44,57 | 44.59 6x5
12:10:30 44,57 | 44.59 6x5

MoxHo ucnoabs3osath Limit NX, Limit 44.55 [12:10:15| 44.57 600 44.57 44.59 6x5

unu 44.60. TTepBblit Stop MOXHO MOCTaBUTh Ha

44.50 mm 44.45. 12:10:00 4457 | 4459 ] 12x5

IIpumep 3. llena ABC nagaer, u npubauxaercs kK 44.00. DTo JoKaJbHbIi ypOBeHb NOIAEPKKMU,
- npoaath ABC, ecinu Ha 44 nonnapa

koTtopbiiit ABC He MoxeT mpoOuUTh yXe HeCKOJIbKO AHei. Ham mian
HE OKaXeTcs OOJIBIIOro MOKYITaTeJs.

Tak Beirsiaut Open Book cneuunanucra gis ABC B 14.35.

3381 BUIWUTE, YTO HA KHUTEC CIICLMaJIuCTa 00JIbIIOE KOJIUYECTBO

MPOAABIIOB U TOJBbKO OJUH CEPbe3HbIN moKymnarespb mo 44.00.

Heckonbko Sell Limit opaepoB B KHUTE CIeIUAINCTA AAIOT
XOpoIIMe BO3MOXHOCTU AJIsl ycTaHOBKU Buy Stop opaepa.

44.02 15 44.03 75
44.01 3 44.05 50
44.00 50 44.06 10
43.98 10 44.07 25
43.92 2 44.09 3
43.91 12 44.10 40
43.90 10 44.12 8

Cnenkyu B OCHOBHOM ITPOXOoAST 1o LeHe Bid.
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14:38:30 44.8 43,90 | 4x80

Cnauvana pasbupaloT nokymnarens no 44.02. Sell 14:38:20] 43.89 | 300 | 44.85 | 43.91 7x80
Limit opoep mo 44.03, - ato Short Seller, oH 14:38:00 43.85 | 43.9] 7x80
onyckaetcs Ha 44.02, nmotom Ha 44.01. 14:37:35 43.90 | 43.91 TRTS
14:37:20| 43.90 300 43.90 | 44.01 7x75

B 14:37:00 youpatot npoaaBua mno 44.00. 14:37:05 43.00 | 44.01 10x75
Cneuunanuct Spread Down KoTupoBky Ha 43.90. 14-37-00] 44.00 | 4000 | 44.50 | 44.01 | 40x75
[TpoucxoauT KamuTyasiuus mokynaresieil. OHu 14:36:32 - 44'00 44'01 1075
B T SO b b 14:36:24] 44.00 | 500 | 44.00 | 44.01 | 40x75
3TOT MOMEHT HYXHO Tocbuiath Sell Short 12:36:15] 44.00 500 2400 1 22,01 | 45x75
OPAER: 14:36:00 44.00 | 44.02 | 50x75
14:35:45| 44.01 300 44.01 | 44.02 1x75

14:35:15 44.01 | 44.02 3x75

14:35:10( 44.02 | 1500 | 44.02 | 44.03 1x75

14:35:00 44.02 | 44.03 5x75

IIpumep 4. ABC nonHumanace B 1lieHe BCe yTpo BMecTe ¢ phiHKOM. Celiuac akuusi CTOUT Ha 2.5 posuiapa
OoJibllie YeM LieHa 3aKpbITUs npeabiaymero aAHs. Okoyo 11 yacoB yTpa Ha peplHKE HAUMHAETCS Pa3BOPOT.
Ham mian - nponats ABC koraa aBuXXeHue HaBepX BCTPETUT CEPhE3HOE COMPOTUBJICHUE.

Tak Beirmsinut Open Book cneumnanucrta giass ABC B 11.05.
Bbl BUAMTE, UTO HAa KHUTE crenuanucta nocjie 46.20 MHOro
Sell Limit opaepos. EcTb 6oubinoit opaep no 46.25, xkyna

MOXHO MOCTaBUTh Stop B cjydae Mpojaxu.

B ato xxe Bpemsi Buy Limit opaepa BBIMISASAT claObIMU, U
MEXIy HUMM CYLIECTBYIOT OOJIbIIME pa3pbiBbl B LIEHE.

Ilena ABC npomoskaeT MOgHUMAThCS.
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46.17 10 46.19 3
46.14 5 46.20 20
46.10 10 46.22 10
46.03 8 46.25 50
46-02 2 46.27 15
46.01 12 46.29 30
46.00 10 46.30 20




B paiione 46.20 3TOT MOABbEM BCTPEYAET CEPHE3HOE
conporusienue. [Tponasen mo 46.20 HecKOIbKO pa3
o6HoBisieT cBoit Offer.

Crenky HauMHAIOT NpoXoauTh 1o HeHe Bid. Cnenuanucr
onyckaeT Bid Ha KoTHupoOBKe.

B atoT MOoMeHT HyXHO nockliaTh Sell Short opaep.

11:08:50

46.03

46.15

11:08:40

46.10

1000

46.10

46.20

11:08:30

46.10

46.20

11:08:20

46.14

500

46.14

46.20

11:07:55

46.20

500

46.15

46.20

11:07:30

46.15

46.20

11:07:10

46.20

3000

46.15

46.20

11:07:00

46.14

46.20

11:06:50

46.20

2000

46.14

46.20

11:06:30

46.22

500

46.20

46.22

11:06:15

46.20

46.22

11:05:45

46.20

2000

46.19

46.20

11:05:40

46.17

46.20

11:05:20

46.19

300

46.17

46.19

11:05:00

46.17

46.19

B dannoii enase 6viau npusedensvl npocmetiwiue npumepsl nokynameanei u npooasyos. Ecau évr 6yoeme

npudepICUBAMbCA CUSHAN08 045 NOKYNKU / npooaxicyu U3 3moi enagsl, mo eam 6ydem HAMHO20 necye

8X00UMb U 8bIXO0UMDb U3 NO3ULUU.
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Curaaasl K NOKynke

Curnanasl K Hnpoaake

Jast oTKpBITHS
JUTHHHOM MO3HIMH

Js 3akpeITHA
MO3HIHHA [OPT

Jast oTKpBITHH
MO3HIUH IHOPT

J1s 3aKpBITHSA
JUIMHHOH IMO3HIIHHA

Ha cropone Bid noseuncs
OONBILIOH MOKyNAaTeNb.

Ha cropone Bid nosewncs
00NBLIOH TIOKYNATE b,

Ha ctopone Ask moseusncs
Gonbioi npojaseLl.

Ha cropone Ask
MOSBHIICS
GonbLoit npoaase.

Bbonbuioii nokynarens
MOCTOSHHO MOBBIIIAET

[Tpoxaeups! Gonblie He
npemarator Gosee

BosbLuoii npoaasey
MOCTOSIHHO NOHKYKAeT

[Toxynarenu Gonbiue He
npeiaratot dosee

ueHy (bid stepping up)  |Hu3Koii eHbl, ¥ HOBBIX  |ueHY (offer stepping BBICOKOH LiEHBI, U
[IPOJABLIOB He down) HOBBIX MOKynarteJsei He
MOSBIAETCS. MOSABAAETCH.

B open book B open book B open book B open book

Ha cropone Bid
nospJsercs Bee Oobmie 1
OosplIe MOKynaTesei.

Ha cropone Bid
OABIAETCA BCe OONbIIE K
OoJibliie MOKynaTenei.

Ha ctopoHe Ask
MOSIBIIAETCS Bee Ooble H
GosbIIIe POIABIIOB.

Ha cropone Ask
roggrigercs Bee 6opLe
1 OosiblIe MPOJABLOB.

Trade price
[IPEHMYLLECTBEHHO
npoxoaut 1o Ask.

Trade price
Ha4YHHAET MaJlo noMay
npoxoauTs o Ask.

Trade price
[IPEHMYILECTBEHHO
npoxoaut no Bid.

Trade price
Ha4YHMHAET MaJlo-IIoMaTy
Mpoxo/uTh 1o Bid.

B open book

Ha cropoHe Ask mano
OpIEPOB HA MPOAAKY H
ecThb DONBIINE LIEHOBbIE
pa3psIBbI

B open book

Ha cropone Ask
CTaHOBHTCS OOJIBIIE
LIEHOBBIX Pa3pbiBOB

B open book

Ha ctopoHe Bid mano
OpJepOB Ha MOKYINKY
ecTh OOobIIHE LIEHOBbIE
paspeIBbI

B open book

Ha ctopoHe Bid
craHoBuTCs HonbLie
LIEHOBBIX Pa3phIBOB

Ha xotupogke, Ha cTOpoHe
Ask nosienserca 6obIIo
MpojiaBell, HO ero MoYTH
cpasy ke 3abuparor, To
€CTb MOKYMaIOT
NpeUI0kKEeHHOE
KOJTMYECTBO aKI[H.

Llena npubnmxaercs K
YPOBHIO MOJUIEPHKKH.

Ha kotupoeke, Ha
cropone Bid nossnsercs
OonBII0H MOKynaTenk, HO
€ro IOYTH Cpasy xKe
3a0HparoT, TO €CTh
[POJAIOT BOCTpeOOBaHHOE
KOJIHUECTRBO AKI[HH.

Lena npubmbkaercs K
YPOBHIO COMPOTHBICHUS

Iena TosibKO 4TO
0TOMNIack OT YPOBHS
TIO/IePIKKH.

Ilena Tonbko 4TO

oTOHIACh OT YPOBHS
COTIPOTHRITCHHSL.
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I''TABAXI
CTNJIN TOPIOBJIN

CYH.[CCTBYCT MHOXECTBO CIOCOOOB 3ap8_63.TI>IBaHI/IH JCHET Ha TOProBJI€ aKIIUAMU.

Co BpeMeHeM KaxXIblii TpeiJep, Kak MpaBUIO, BbIOMpAET IS ce0sl CTUIM TOPrOBJIM, KOTOpble Haubosee
MOJAXOIST EMY MO TEMIIEPAMEHTY, CTETIEHU pUCKa U AMHAMUKE ABUXEHUS akUWi. [l HauMHaolIero Tpeiaepa
OyJeT HETJIOXO MO3HAKOMUTBLCS C HEKOTOPBIMU M3 HUX. [IpuBegeM HECKOIbKO MPUMEPOB.

Toprosjisi aKuUsAMU, OTOOPAHHBIMU 3apaHee

DTo HauboJjee HaleXHbIH cnocod 3apabarbiBaHUs AeHer. B mpenbiayuieid riaBe Mbl MOAPOOHO OMUCAIU
npouecc OTOOpa aKUWil [Js TOProBJAM [0 OTKPBITUS MapkeTa. B pe3dynbTaTe BBINOJTHEHUS TaKOTO
"IOMAITHEeTO 3amaHusA" y Tpeiaepa ecThb JUCT aKIMi C YEeTKO pDACIMCAaHHBIM IUIaHOM neiictBus. Tpeiimep
yxe Ha 90% yBepeH B TOM, 4YTO B BBIOpDAHHOU WM aKUWU OydeT NBUXEHUE B ONpPENEeHHYI0 CTOPOHY.
Bce, 94TO eMy HYXHO - 3TO OOWH, ABa INOTOJHUTEJIbHBIX CUTHAJA, MOATBEPXKIAIOIIUX €ro IMpaBOTy. TakKumu
CUTHaJIaMU OOBIYHO SIBJISIIOTCS B3SITUE€ 3HAYUTEIBHOTO YPOBHS (BBEPXY WJIM BHU3Y), MOSIBIEHUE HAa KOTUPOBKE
6onpwioro Bid wuaum  Ask  Size, wuiaum kKoMOuHalLMS  BbILIE TMEPEUYUCIEHHBIX CUTHaJoB. Kak
TOJBKO Tpeinep TMOJYyYUT MOATBEPXIEHUE CBOE TPABOTBI, OH HEMEIJIEHHO JOJXKEH MPUCTYNUTh K
BBITIOJTHEHUIO CBOETO TJIaHa.

Hocmouncmea -  6Ooavwias  n002OMOBAEHHOCMb  mpelidepa K  mopeosie  SMUMU  AKYUAMU,
cyuwecmeogarue 3apanee 000yMaHHO20 nAAHA Oelicmauil.

Hedocmamku - peaavHvle O6udiceHus 6 3mux akKyusx npoucxoosm 6 nepevle [1-1.5 uaca nocae
omkpsimus puiHka. Ecau Kk samomy epemeHu omobpauHble 6amu aKyuu HUKYOad He NOWAU, O HUX MOINCHO
3a6bimb 00 caedyoweco OHSA, a bl NOMPAMUNU CE0€ OPALOUECHHOE 8PeMsi U YNYCMUNAU B03MONCHOCHb
mopeosams Opyeue aKyuu.

Premarket Buy Stops

ITocie Toro, Kak MBI OTOOpaiM akKUMK M3 HAIIEro OOMAIIHEro 3aJaHus, Yy Hac eCThb HECKOJbKO BHUIOB
ux toproau. To ecTb, MBI MOXEM HauyMHATh MX TOPIOBaThb IOCJAE OTKDPBITHS MM IociaTh Premarket
opIep 10 OTKPBITUS pbIHKA. [laBaiiTe pacCMOTPUM 3TOT CTHJIb ITOAPOOHEE.

K mpumepy, MBI BHINIMCAAW W3 JoMalliHero 3amaHus 20 akuuii s CEerOAHSIIIHEW TOProBiW, Y Hac eCTh
IIBa BaprMaHTa TOPTOBJIN 3THX aKIIUA.
1. MbubI MoXeM TONpoOOBaTh TOPTOBATb 3TU aKUUU Cpasdy MOcje OTKPHITHA. MMHYCHI 3TOTO BapuaHTa
OYCBHUIHBI - Haxe eciau Bcero B 10 akumsax u3 20 HaYHETCA IBMXKCHUE, TO MBI BPSI JIM CMOXEM KYITUTh
WK TIPOJATh MX B KOPOTKUI MTPOMEXYTOK BPEMEHU, T.€. €CJM aKIMU, KOTOPbIe MBI HE YCIEIHN KYITUTh
MMOMIYT BBEPX WJIM BHHU3, TO CKOPEE BCErO0 MBI YIYCTHM BO3MOXHOCTh MOJIYYUTh B HUX IMIPUOBLIb.
2. AJpTepHAaTMBHO Mbl MOXEM HcCHoJib30oBaTh Premarket opaepa.

Jlnst mpuMepa npuBedeM CUTyallMio ucioab3oBaHus Premarket Buy Stop.

M3 npomamiHero 3agaHusi Mbl BbiOpanu 20 akuuii, KOTOpblE JOJKHBI TMOWTU BBEpX. MBI OBl XOTEU
MaKCUMaJbHO WCHOJb30BaTh OSTU aKUMUW [Js TMojdydyeHus mnOpudbsuin. Eme [0 OTKpHITUS pbIHKA MBI
noceiiaeM Buy Stop opmepa, KaXnplii W3 KOTOPBIX pAcIOJOXEH Ha HECKOJBKO IIEHTOB BBIIIE
3HAYUTENbHOTO YPOBHSI CONPOTUBIEHUS B KOHKPETHOU akuuu. Te akuuu, KOTOpbIe OTKPBIBAIOTCS BBILIE
9THX YpOBHEW (T.e. y Bac €CTh IOATBEPXIEHWE, YTO aKIUs WACT B BHIOpAHHOM BaMM HAaIlpaBJICHUM),
Bbl monyyaere ux aBTOMaTM4YecKu Mo yciaoBusiM Buy Stop oprmepa. Bce, 4yTto Bam ocraeTcs nenaTb - 3TO
craButh Sell Stop opaepa mo Mepe mnojaydeHus: nmo3uuuu. Takue opaepa oObIYHO CTaBIT Ha 5-10 LeHTOB
Huxe (umnu O6nukaiimero mokymnateiass Ha Open Book), 4ToObl orpaHMYMTh Balllu IOTEepU. TakuM oOpa3oM,
TIPU TIOJIOKUTEPHOM IBUXKEHUM MapKeTa BBl OKaxeTech XO3IMHOM 15-20 OTKPBITHIX TTO3UIIAH.

Ecnu BBl ypexeTe BalllMd MOTEPU, a BBIMTPBIIMIHBIM aKUWSM JaAWTe UATU BbILIE, Bbl Ha 3TOM 3apaboraete.
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CraTuCcTUYECKU MOATBEPXKAEHO, YTO Aaxe ecau u3 20 akuuii Bl morepsiete Ha 2/3 u3 Hux no 5-lO ueHToB, a
Ha BBIMTPBHIIIHBIX TTO3UIKAX 3apaboTtaere 30-50 1eHTOB, BBl OyaeTe B mitoce. JaBaiiTe moacuuTaem:

13 * 7.5 uenros = $0.98

7* 30 uenros = $2.10

$2.10 - $0.98 - $1.12 - comissions 3a caeaKu.

Kak BbI BumuTe, Mbl Bce paBHO B OoJbiioM Tutioce. Eciu Obl MBI 100ABISUIUCH K BBIMTPHIIIHBIM CAEJKAM, TO
Haul 3apaboToK ObLI Obl TOpas3no OoJiblie.

,HOCTOI/IHCTBa - MakCuMMaJbHO€ MCIIOJb30BaAaHMEC AOMAINHEIO 3adaHusA, OYECHDb y,I[a‘IHLIfI CTUJIb TOPrOBJIIM IIPpU
IPOJOIKCHHUN MAapKETOM ABHXKCHHA ITOCJIEC OTKPLITUA, Tpe6yeT OoT Tpeﬁz[epa 6BICTpOTbI MCITOJIHECHHUA COCIO0K U
0O0JIBIIIOTO BHUMAHUSI.

Henocratku - IIpyU IBUKCHUMN MapKETa B IIPOTHUBOIIOJIOXKHYIO CTOPOHY OTKPBITHA Tpeﬁnep MOXET OCTaTbCA C
O0OJIBIINM KOJIMYECTBOM aKIUA, NAYIIUX IIPOTHUB HETO.

Bxoabl 1 BBIXOABI - UCHOJIB3YIOTCS B ocHOBHOM Buy u Sell Stops.

Jlokynka / nonpoaaka

Kak TakoBOro CTWJS TOPrOBJM HE€ CYUIECTBYET, HO 0€3 AOKYNKM M JONPOAAXU Mbl Obl HE MOIIHU
YBEJIMYUTHh Halll Joxoln. B dYeM 3akioyaercd AoKynka / pomponaxa. JlomycTuM, Bbl HaXOAUTECh B
NpuObLIbHOW To3uLMU. s TOro 4ToObl MakCMMU3UPOBATh Ball 3apaboTOK, BaM HEOOXOAMMO Ha
ONpeJeIeHHbIX YPOBHSX (IOCTaTOYHO O€30MacHbIX) OOKyNaTh WJIM OONPOAaBaTh aKIMU, KOTOPbIE VYXe
y Bac ecThb. Eciiv Bbl JOKYNIUTE Yepecuyp ObICTPO, Y BAC MOSIBUTCS NOCTATOYHO OOJbllasi MO3ULIUS, B

KOTOpPOWl BBl e€llle He Oyaere 3apabaTbiBaTh, €CJIU JOKYIUTECh YEpecuyp MEAJEHHO, Balla CpeaHssl LieHa
OyIeT He OYeHb XOPOIlEei, UTO caMo MO cebe SIBASETCS OTPULATEIbHBIM SIBJICHUEM.

YpoBHU 17151 AOKYNIKU / AOMPOAAXXU MOTYT OBITh KakK TpaMueCKUMHU, TaK U LIEHOBBIMMU.

Huxe OyayT npuBeieHbl HECKOJIbKO MPUMEPOB:

1. BB HaxoAuTech B JUJIMHHOW MO3ULIMU W CUAUTE B HeOOJbIIOM IUIOce. Kak TONBKO MOSIBUTCS
oospmioit Bid (moxkymaTenb), BBl MOJKHBI NOOABISITbCS K BBIMIPBHIIIHON MO3WIMU IO JBYM
NpUYMHAM:

- 6ospiroii Bid OynmeT ciaykuTh BaM COXpaHHBIM BBIXOJAOM U3 MO3UIIUU;
- Ha CBOEH MEPBOM MO3MLUU Bbl YXKE 3apabaTbiBacTe.

2. BBl HAxOOWTEeCh B JUIMHHOW TIO3WIIMM WM CHUAUTE B HEOONBIIOM IUTIOCE. AKIWAS UACT BBEpX,
HO B Hell HaxomWTcsa OoxblIoi TmpomaBell. Ecim OGoiblIoro IpomaBlia pa30oUpaioOT - 3TO
CUMTACTCSI XOPOIIUM YPOBHEM MOIMOKYITKH.

3. Bbl HaxoAWTECh B JJIMHHOU TMO3MLUMU W CUAUTE B HEOOJbIIOM IUIIOCE. AKIMS HaXOAUTCH
BOIM3U YPOBHA  COIIPOTUBJIICHMUA. Kak Tonbko akmus l'[p06beT 9TOT YPOBCHb - MOXHO
JOKYyIaThCA.

T.e. YPOBHHU JOKYIIKH W JOIIPOJaKHM ABJAIOTCA ITOXOXKHNMHU Ha OOBIYHEIC YPOBHHU JOXOAOB B MO3UIIUU.
ZLOCTOI/IHCTBa - BOBMOXHOCTDb YBCJIMYUTL CBOIO HpI/I6bIJ1b.

Henoctatku - Ecau Bbl 100aBUTEe K CBOed TMO3ULMM 4Yepecuyp OBICTPO, Bbl MOXETE Cepbe3HO
VXYAUIKUTb CPEAHIO 1IeHY KYIUJIEHHBIX WJM MOpOJAAHHBIX akKIMi, YTo camMo Mo cebe sBiseTcs
OTpPULIATEJIBHBIM  SIBJIEHUWEeM. Temepb BaM OydeT HEOOXOAMMO IIepeXaaTh Kakoe-TO BpeMs, IIoKa
Balla MO3UIMS CTAHET ONSTh NMPUOBLILHOI.

BXoabl 1 BBIXOABI: 3aBUCAT OT aKIMii, KOTOPbIE Bbl COOMpPAETECh TOProBaTh. B OBICTPHIX aKIUSIX BXOI U BBIXOJ,
IOJKHBI ObITh ObIcTpbiMM Buy Nx m Buy Market, B MeajieHHBIX - MeaideHHbIMU Buy Stops, Sell Stops. B
JNIaHHOU cuTyanuu padbotaeT abcoytoTHO oguHakoBo mist Long u mist Short.
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Toprosasa Opening Gaps

B kauectBe NI CTpaolu TEXHUKU TOPIOBJIHU HpO6eJIOB Ha OTKPbITUHU MBI 6yz[eM HCITIOJIb30BaThb
CuUTyalulo, Korga akuusga OTKpbIBAa€TCs CO 3HAYUTCIbHBIM HpO6eJIOM BBEPX.

Takoe OTKpBITHE - 3TO IOBOJBHO CYIICCTBEHHOE COOBITME B IICHOBOW HCTOpPUM akKuuu. OOBIYHO 3TO
MPOUCXOAUT KOIJa A0 OTKPBITUS pPbIHKA Ha KOMITAHMIO WJIM Ha WHAYCTPMIO, B KOTOPYIO 3Ta KOMITaHUS
BXOIWT, BBIXOMAT KaKMe-TO BaXHBIe HOBOCTH. Hampumep, HeoXummaHHO xopolnue Earnings, IOTIOmeHUs
win causgHus. Ecaum Opening Gap O6oabiie uyem 1.5 gojiapa 1o CpaBHEHMIO € LIEHOW Mpeablaylliero
IHS, MBI MOXEM MpPaKTHICCKM TapaHTHUPOBaTh, YTO B OTON aKIMU CEeTOOHS OyoyT 3HAYUTEJIbHBIC
JIBUXXEHUS BBepX WAM BHU3. OTKpBITUE C TaKUM IPOOEIOM O3HayaeT, 4YTO elle OO0 OTKPBITUS pPbIHKA
CHELMAJUCT TIOJYyYUJ OYeHb OoJibllIoe KOJUYECTBO OPAEPOB Ha TMOKYNKYy, M Yy CHELUaJIucTa HeT
JIOCTaTOYHOTO KOJIMYeCTBa OpJIepoB Ha MpoAaxy, 4YTOObl BBIMOJHUTL 3aKa3bl BceX IOKyMaTeJaeil Mo
IleHe, ONMM3KON K IIeHEe 3aKpBITUS Mpenbiaymero mHsa. I[losToMy, cHenuaancT BBIHYXIEH OTKPBIBATH
aKkiMio Topaslo BbIlle, TaM, TOe Yy Hero ecTb JgocTaToyHoe KojaudecTBo Limit Sell opaepoB, 4TOOBI
VIOBIECTBOPUTH BCEX MOKYMATEJNEeH.

Korpa akuusa OTKPBIBA€TCsA CO 3HAYUTECJIbHBIM HpO6CJ’IOM BBEPX, BOBMO2KHBI IBa CHEHapus.
1. Axuus IpogoIXxXacT ABUXKCHUEC, HA4YaTOC ITHUM HpO6CJ’IOM, B JaHHOM CcCJiydya€ HIACT BBCPX BbBILIC
HOEHBI CBOCI0O OTKPbLITUA,
2. WIM lieHa akKUWUM HayMHaeT 3aKpbIBaTb 3TOT Hp06eﬂ, T.€. B JaHHOM CcCJjiydya€ ABUXKETCA BHMH3 HMXKE
ICHBI CBOCTO OTKPBLITHA.

HaBafITC pPacCMOTPUM KaXIAYyI0 U3 9TUX BO3MOXXHOCTE.

Buepa xommnanus ABC 3akpbuiach mo ueHe 40.45. CerogHsi yTpoMm, 10 OTKPBITUS MapkKeTa, 3Ta KOMITaHUS
00bsIBUJA O TIOJYYEeHUM HOBOIO OIPOMHOIO 3akKa3a Ha CBolo mnpoaykuuio. CrieuuaaucT MNOoKa3biBaeT
npeMapkeT KOTUpoBKy: Bid 42.50 - Ask 43.00.

IIpumep 1.

IlepBas coenka B ABC - 42.75 x 40,000

[lepBBlii IPUHT B 3TOM CUTyallMd UMEET OTPOMHOE 3HaueHHe. Bo-TiepBHIX, CliemnyeT 00paTUTh BHUMAaHUE

Ha BEJMYUMHY oObeMa IepBoit cmeiku. Ecau oHa cocTaBisieT MeHblie dyeM 2-2.5% OT cpelHero QHEBHOIO
o0beMa TOPTOBJIM, TO BIIOJHE BO3MOXHO, YTO CYIIECTBYeT MHOTO IIOKyIaTejleil, KOTOpbIe He 3aXOTeln
kynmutb ABC 3a a1y neHy. B TakoMm ciiyyae MOXHO OXHIaThb, 4YTO HUXe 42.75 ecTb 0O0JbIIOE KOJUYECTBO
Limit Buy opmepoB m akKums CTOJKHETCS C CONPOTUBICHHUEM, €CIM HaYHET OBUTaTbCcs BHU3. Bo-BTOPHIX,
obpaThuTe BHUMAaHHWE, 4YTO OOBEM TMEPBOM CHENKM "KpYIIbIi" - T.e. BBIpaxaerca B uembix 1,000. 3to
TOBOPUT O TOM, UYTO CYIIECTBYET OIMH WJM HECKOJbKO OOJbIIMX MOKymnareaeid (OHU OOBIYHO IOKYMaloT
uenasiMu O610kamMu 1o 10,000) m oHum Oymyr mpoaokath mnokynate ABC (40,000 akuumii 3T0 HeOOJbIION
o0beM [JiI cepbe3HOro Iokymartesisi). B ommcanHol cuTyauum BepositHee Bcero, 4ro JIBC Oymer
MIPONOJLKaTh IBMXKCHHE HaBepx, M Bam ciemyeT ee KymWTb, HO TP O3TOM HYXHO OBITH TIpPEACITHHO
OCTOPOXHBIM, OCOOCHHO €CJIM IIeHa OIYCTUTCS HUXKE IIeHBI OTKPBITHS.

IIpumep 2.

ITepBas caenka B ABC - 42.75 x 352,700

O0beM TMepBOM CHENKM 6ojbplle 4eM 5% OT cpeaHero JHEBHOro o0beMa TOPTOBJAM M IIEPBBIA IPUHT "He
Kpymielii”. B aTOM ciygae, IOXOXe, YTO CIICIIMAJIMCT cOOpajl BMecTe BcCe opiaepa IOoKymaTeneil (OOIbINUX,
CpeIHUX M MaJeHbKMX) M MCIOJHUJI UX OAHUM TMepBbiM MpuHTOM. Ckopee Bcero, B ABC cepbe3HbIX
ImoKymnarejeid Oosblre HeT. Kpome TOro, dYacth OpAEpoB TOKymaTeldeld Oblla BBIIIOJTHEHAa 3a CYET
nponaBuoB Short (BKJIHOYash caMoOro CIHeLuaJucTa) MU OHM CO3JaayT OTPOMHOE COIPOTUBJIEHHUE, €Ciu
aKUus HayHET IMoAHMMaThCd. Bbl goikHBI monbiTatbes: mpopatb ABC Short, HO mpM 3TOM HYXHO OBITh
MpeaeJbHO OCTOPOXHBIM, OCOOEHHO €CJIM LieHa MOJHUMETCS BBIIE LIEHbl OTKPBITHUS.

AHQJIOTUYHBIC PACCYXICHWS TPUMEHUMBI [JId CHUTyalldM, KOTAa aKIus OTKPBIBACTCS CO 3HAYMTEIbHBIM
npo0esoM BHU3
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[Ipu OTKPHITUU aKIIUK C TIPOOETIOM KPUTUUECCKUM SIBJISIETCS TEPBBIA IPUHT.

HOCTOI/IHCTBa - HOPaAaKTHUYECKMU TrapaHTHUPOBAHHO 3HAUYUTCJIbHOC OBUXKCEHUE LEHBI, HAIIpaBJICHUEC OSTOTO
JABUKCHUA JOCTAaTOYHO JIETKO npeackKkas3arhb, CYILIECTBYET YEeTKUH YPOBEHDb IIOTCHLMAJIbHOTO
COINIPOTUBJICHUA UJIHN ITOAACPXKKHN (neHa OTKpI)ITI/IFI).

Henocratku - JIydiuiee BpeMA A 3axoda B IIO3MIHNIO 3TO IICPBBIC MMHYTBHI ITIOCJIC OTKPBLITUA (BpeMH
B KOTOpPO€ Tpeﬁz[ep JOJI2KEH TOProBaTb aKIMM U3 "TOMaIIHeTo 3a£[aHI/IH"), ABJICHHUEC HE€ OYCHb 4YacCToC
n CIy4acTCda HE KaXXIIbIA TEHD.

[nsg BXoma B TMO3WIMI0O B MaHHOM CTWJEC B OCHOBHOM IIOJB3YIOTCS MapKeT WJIM JMMHUT OpAepamMu, T.e.
mapkeT Buy, numutr Buy wuam wmapker Sell Short, Takke MOryT HCIIOJb30BaThCSl CTOIl Opaepa s
MOATBEPXKAEHUS HampaBieHUs] akuMu. T.K. aKuMsl OTKpbIBaeTCS BBEPX, 3HAUYUT TaM aBTOMaTUYECKHU
ectb Uptick 1 MOXHO cMesio MOPTUTH 3Ty akiuio. Camoe IIaBHOE B 3TOM CTUJIE TOPIOBJIM - 3TO CKOPOCTD,
T.e. OBICTPBIN BXOIM OBICTPHIN BBHIXOHN M3 aKIIMM, KaK TOJHKO OHAa 3aKOHYWT ABMXeHMe. Kak ObUIO CKa3aHO
paHbIlle, HATO OYeHb BHUMATEIbHO CMOTPETh Ha MEPBHIM PHUHT.

Bottom Picking u Shorting Tops

ITokynka BHM3Yy M IpoAaxa BBEPXYy MMEIOT MHOTO OOILIEro C TeXHUKOW TOPTOBIM MPOOEIOB Ha OTKPBHITUH.
WX emwmHCTBeHHas pa3HHWIIAa B TOM, YTO IOCJETHHE TOPTYIOT cpa3y ITOClie OTKPHITHSI, a IepBBIe B TeUCHUE
BCero OHsA. 3amavya Tpelimepa B 3TOM cjlydae - 3TO YBHACTh TOUKY pa3BOpoTa B ABMXKCHUM akiuu. Kak
MMpaBWJIO, TIOCAE TaKOW TOYKM HAadYMHACTCS peakIMs, W IleHa OBICTPO M TIpeAcKa3dyeMo IBUXKETCS B
IIPOTHBOITOJIOKHOM HampaBieHuHW. Ilouemy 310 mpoucxommt? JlaBaliTe paccMOTpUM JUISI TIpUMepa
ITOKYIIKY BHU3Y.

Ha rpaduke Bol Bugute, yto ABC B TeueHHE KaKOTO-TO BpeMEHU ABUXeETCSI BHU3. O4eBUIHO, YTO B

maHHBIE MoMeHT B ABC ecTh arpecCWBHBIM IpomaBell, KOTOPOMY HEOOXOOMMO CPOYHO IIPOIaTh KaKOe-TO
KOIM4yecTBO akuit. OH maxke rOoTOB IIPOAaBaTh WX IO BCe MEHBINE M MEHBIIEH IIeHe, YTO CO3MacT

OYCHb CUJIbHOE HeTaTWBHOE maBlieHMe Ha akmupo. lleHa ABC omyckaercss Bce HMXe W HUXe. B maHHOM
cayJae W3MEHEHME IIeHBI HMKAaK HE CBSI3aHO C peaJbHOM 3KOHOMMKOW KOMITAaHMM, a TOJBKO OTpaxkaeT
BpeMEHHBIM mucOamaHC MeEXOy MPOAaBIIOM M TMOKymaTexsiMu. Kak TOJBKO 3TOT IIpomaBell VimeT (IIpojaB
BCE, 9YTO OH XOTed), HactynuT peaknusds u ABC HayHeT mogHuMMaThes BBepX. Kak y3HATh TOUKY
pasBoporta? Tpelimep mTOKEH OYCHb BHUMATEIBHO CICIMTh 3a KOTUPOBKOW wiM JeHTOW. OOBIYHO
pa3BOpPOTY MpenIiecTBYeT OAMH OOJBIIOW NPUHT, 4YacTo Tociae Toro, kak akuusg Gap Down 20-50 unm
OoJipIlIc IICHTOB. DTO O3HAYaeT, YTO B aKIUM MOSBUJICS arpecCUBHBIM ITOKyIaTelb, KOTOPHIA CUYWTaeT,
YTO B HAHHBII MOMEHT IIeHa CIMIIKOM HHU3Kasi W HE COOTBETCTBYeT peaidbHOU cTommoctd ABC. 3Bror
IMOKyTaTe b ITOKYIaeT cpa3y HECKOJIbKO OJOKOB, IOCTaTOYHOE KOJIWYECTBO, YTOOBI YCTPaHMTH IIpOIABIIa.
Kak tompko Bel BuamTe B 3TO# CcUTyalluu OOJBIION IIPMHT, KOTOPHIM B 5 WM OOJbIIEe pa3 IPEBBIIIACT
MpealIecTByOle eMy MPUHTHL (Tpaduueckd 3TO BUAHO KakK Spike Ha amarpamme oObema) Bbl mOXKHBI
nokymnatb. OOBIYHO B 3TOM CUTyaluu B mo3uuuio 3axoaaT Buy Limit wam Limit NX opmepamu. Bottom
Picking - 3T0 TexHMKa OOJBIIOro pucka M OojblIoro Bo3HarpaxaeHus. Eciau Tpeiimep ommubcsi ¢ TOUKOM
pa3BopoTa M 3allle]l B TO3UIWIO CIUIIKOM paHO, OH pucKyeT momnactb B Gap Down, KOTOphle YacTo
MIPOMCXOASAT B 3TOM cuTyanmu. Ilo3toMy, ecau BBl Kynmwim akiydio pacCYMTBIBas, 4TO CcHelald 3TO B
TOYKE pa3BOpOTa W OHA HE MIET OBICTPO M CUJIBHO HaBepX, HYXHO HEMEIICHHO BBIXOONUTH M3 Hee. Erre
Ooyiee OITAaCHBIM CUTHaJ, KOTHa IleHAa AaKIMW OITyCKaeTcs HIXKEe TOW IeHBI, IO KOTOPOM ITPOM3OIIEII
OOJIBIIION MPUHT.

IIpomaxxa BBepXy IIPOMCXOMUT B NPUHIIMIIE aHAJOTMIHO, HO CYIIECTBYeT cBosg crnenmduka. Crnenmdurra
MpofaXu BBEPXYy COCTOMUT B TOM, 4TO IUISI 3axoda B IO3MIMIO BaM HEOOXOAMMO IIpomaTh akiuuio Short,
a 3TO HEe BCeTIa BHIMIOJHSIETCS WX BBIITOJHSIETCS 1O IleHaM, KOTopblie Bac He yooBIEeTBOPSIOT.

CymectBytoT ABa Buaa Bottom Pick u Shorting Tops: MenjieHHbIe U ObICTpble aKIIUU.

Ecnu akuus ObICTpO IJIa BHU3, TO W BO3BpaT OyaeT OBICTpHIM M HaoOopoT. Jljasg Bxoda B ObICTpble aKUMU
HYXXHO MCMOJb30BaTh ObICTpbie opaepa (Nx Limit Market).
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JocToMHCTBAa - MOXHO OBICTPO M XopolIo 3apabotaTh. Peakums, kak mpaBuio, coctabiasger 20-50% ot
BEJIMUMHBI MPEABIAYIIETO IBUKEHUS.

HenmocrtaTkm - MOXHO OBICTPO M JIETKO MOTEPATh 3HAUYMTEIbHYIO CyMMY IeHer, eciu BBl HempaBWJIBLHO
MIPOCYUTAIN TOUKY pPa3BOPOTA.

Bxonu BbIXOn M3 MO3UIIMU: cCaMoOe TJIAaBHOE B 3TOM CTUJIE TOPIrOBJH - 3TO MOHMMAaHHUEC U IIPABHUJIBHOC YTCHUEC
time and sales, T.€. YTOOBI OIIpEaCINTDb HpaBI/IﬂbeIfl 3axo[ B MO3MIINIO, HAJO OYCHb BHUMATCJIbHO CMOTPETH 3a
aKIUuen, Fpa(l)I/IKOM N IE€HOBBIMU UBMCHCHUSAMMU.

Scalping

CkanplMpoBaHMe - BTO TEeXHUKa 3apabaTbiBaHUS JeHEer Ha HeOOJbIIMX KoJjiebaHugx IlieH. Yaiue Bcero
IS 9TOTO TOPTYIOT IUJIaBHBIE, XOPOIIO W3Yy4YeHHbIe, MNPUBBIYHBbIE akuuu - Bamum "dpy3wa". Scalper
penKo moab3yeTcss rpadukaMu, OCHOBHBIE €r0 WHCTPYMEHTBI 3TO KOTHPOBKM M KHHUra CIelualucTa.
3agaya ckanbnepa 3apabotatb 10-15 1LeHTOB Ha KaXIoil cAejKe, MPU 3TOM OH PUCKYeT He OoJjblie 2-
3 ueHTOB. B pesynbTare coBepllieHUS MHOXECTBa TaKuUX CAEJIOK B TedyeHue JHsS. Scalper MoXeT
3apaboTaTh MPUJIWYHBIE NeHbIW. [JTaBHBIA CeKpeT ycmexa CKajJbliepa - 3TO OBICTPBI BXOO U BBIXOI W3
nmo3unuu. Hnst 3TOro, Kak MpaBuiao, HUcoab3yioTcs Limit mam Limit NX opnmepa. Ecam Scalper xynun
Kakylo-HUOyOb aklMWI0 OH, KaK IpaBMJIO, cpa3y Xe Ipemiaraer ee Ha mpoaaxy 10-15 1eHTOB BhIlIIe.
Kak ToabKO y Hero mosIBUJIMChL COMHEHHUS OH Cpa3y Xe BBIXOAUT U3 Mo3unuu (00bigHO 4epe3 Limit NX),
- 9Ta TeXHUKA He OCTaBJIsIET BpeMEH!U Ha pa3MbIILLICHUS.

I'maBHBIE yCIOBUS IJIsl CKaJblepa:
. oueHb MaJieHbKMIi Spread, He Oobiie 2-3 LIEHTOB,
. oonpmoii Bid nim Offer;
. OMNBIT TOPTOBJIM KOHKPETHOM aKILIUU;
. HebosIbllIMe, HO CITOKOMHBIE KOJIEOaHM S LIEHbI.

JIOCTOMHCTBAa - TOPTOBJAS C MaJbIM PHUCKOM, OINBITHBIA Scalper 3apabaTbiBaeT OeHbIM IPAKTUYECKU
B JIIOOOM pBIHKE.

Henocratku - OoJiblioil 00bEM TOProBjiW, Tpelaep MHOJKEeH TMJIaTUTh OoJibllikeé KOMUCCUOHHBIE
KOTOpbl€ MOPOIi eJBa MOKPbIBAIOT €0 rpOCcC MPUObLIb.

Bxon 1 BbIXOJ U3 TTO3ULIMU OYEHb 6bICprIfI 1 II€Ha caMagd jgydilad, T.C. Nx opacp, JTMMUT OpAcCp.

Jlyvwme 40 pas no paszy, wem nu pasy 40 pas.

Trading ranges

ODTOT CTUJIb TOPTOBJIM B OCHOBHOM HaumHaeTrcsa mnocie 11.00, kKorma cuibHBIe KoJiebaHUS MapKeTa
3aKkoHYuJauCch. Ha Mapkere yxe He MPUCYTCTBYIOT OOJbIIME MOKYyMaTeJu W NpoAaBlibl. AKIIMM CTaHOBSITCS
B Range (11eHOBOI1 KOpUAOP) U MPOJOJKAIOT IBUXKEHHUE B 3TOM KOPUIOPE OO0 TeX MOP, MOoKa aKLUs He BBIMAET
U3 3TOT0 KOopuaopa Jubo BBEPX, JIMOO BHU3 (M3 3TOTO BbITEKAET HOBBIM CTUJIb TOPTOBJAM - MPOOUTHE LIEHOBOTO
Kopuaopa). DTo ABUXKEHUE Tpeiiaep MOXET MCITOJIb30BaTh AJs 3apaboTKa, T.e. MOKYNaTh B HUXXKHUX IIEHOBBIX
VPOBHSIX U MpOJaBaTh BBEpXY, TakK Xe U B short, T.e. short BBepXy U IMOKymHaThb HUXe. DTOT CIIOCOO He maeT
00JIbLIMX 3apa00OTKOB, HO U MOTEPU TOXE MUHUMAJIbHbBIE, T.K. €CTh ONpPEAeIEHHbIE LIEHOBbIE YPOBHU.

Hocmouncmea - mopeoens ¢ ManblM pUCKOM MapKeme.
Hedocmamku - 6oabuioe Koauvecmeo aKyuil 045 8bl060pa NPAGUAbHBIX U3 HUX.

Bxoabl ¥ BBIXOAbI U3 MO3WUMM: AJSI KOHKPETHOrO CTUJISI TOPTOBJAM B OCHOBHOM HCIIOJb3YIOTCS JUMUTHBIE
opaepa (Limit uau Limit NX), T.K. lileHa IpX JaHHOM CTUJIe UMeeT OUYeHb BaXXHOE 3HAYECHUE.
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ITpoouTne (BbIX0a M3 Range) m3 meHOBOro Kopujaopa.

OueHb yacTo OOJBIIOE KOJMUYECTBO akKluii cTaHoBATCS B Range (LieHOBOl Kopuaop). OTO CBSA3aHO C
OTCYTCTBMEM OOJIBIIMX TOKyIaTejdeii u mnpomaBumoB. Ha ocHOBaHMM 3TOro MOXHO C YBEPEHHOCTbHIO
YTBepXIaTh, 4TO IOCJIE BBIXOHIa 000K akimuum M3 Range MoXHO OXHIAaTh €¢ pe3Koe IBMXeHUe (T.K. OHa
MpoOuIa ypoBeHb CONMPOTHUBIEHUS JTUOO YPOBEHb IMOMIEPXKKU), U MBI KaK Tpeiaepbl 00sS3aHBI MCIOIb30BaTh
9TO IUISL TIOJIYIeHUS TIPUOBLIN.

OueHb BaXXHO JJId JaHHOTO CTUJIA TOPIrOBJIM TOYHOEC ONPCACICHNE BbIXOda Ak U3 Range.

I[OCTOI/IHCTB& - TOproBjida ¢ MajJbIM pHCKOM, T.€. IIpHU Hp06I/ITI/II/I akKilMy BBE€PX HWJIMW BHHU3 IIOUYTHU
rapaHTUPOBAaHHOC IBUKECHUEC aKIITUH.

Henocratku - 60JibllIoe KOJTUYECTBO aKLUM A BbI60pa IIpaBUJIbHBIX U3 HHUX.

Bxoapl M BBIXOIBI: B JaHHOM CTHJIE MOTYT OBITH Kak 6bICprIMI/I, TaK M MeIJIeHHbIMU. B ocHoBHOM
HCIIOJIB3YIOTCA CTOII OpAf€pa AJd IMOATBCPKACHHNA OBUXKCHUA aKILIUU.

ToproBis nepeKynjJeHHbIX UJIH NEePENnPOIAAHHBIX aAKIMIA
(Overbought / Oversold)

DTH TepMUHBI UCITOJIB3YIOTCS IJIsSI OTIpeNeieHUs] pa3BOPOTOB B akKIUAX. OHU ITOJIKHBI OBITh KOMOMHUPOBAHEI C
rpacd KoM, IPUHTAMHU U KOTUPOBKAMMU.

Kak BceM u3BeCcTHO, pbIHOK IBUXETCSI BBEpX, KOrJa Ha HeM OoJiblle IMoKynaTrejieil, yeM MpoAaBLOB W BHU3,
Koraa OoJibllie MpoAaBlOB, YyeM Mokyrmnareneil. Ho ObiBaoT u kpaitHocTu. Korma kKaxercsi, 4To Bce MPOAAIOT U
NpOJAIOT, TOJKASI LIEHbl BCe HUXE M HUXE, phIHOK MOXET CcTaTh «IepernpomaaHHbeIM» (Oversold). DTo o3Hauaer,
YTO ILIEHBI CTajJd HUXE, YeM 3TO OIpPaBABIBACTCA TEXHMYCCKUMU U (DYHIAMEHTAIbHBIMU yciaoBusMu. Wnm
Hao0OpPOT, BCe MOKYMAalOT, B3BUHUMBAS LIEHY BbIlI€ W BbIle, MOKa PbIHOK cTaHOBUTCA «Overbought», a ueHbl
Ha HEM BBIIIIE, YeM TPeOYIOT TEKYIINE YCIOBUS.

DT oIpeneleHUsS MBI KaK Tpedoepbl MOXeM HWCIIOJIb30BaTh B CcBoux mpudObLisgx. Overbought -
OTKPBIBaTh KOPOTKYIO mo3uiuio, Oversold - mokymnars.

B naHHOM cTWiie TOProBAM BaXHO TIOHITh W  OMNPEJEJUTh, TMPUCYTCTBYIOT JIM B JMaHHOW aKIUU
arpecCUBHbIE TMOKYMAaTeIW WIM TPOJABILI MJIs ONpeAe/NeHUsT OKOHYAHWS JBUXEHUsS U [ajbHeilero
pazBopora akuuu. OCHOBHBIE WHCTPYMEHTHI JJIsI JAaHHOTO CTWISI TOPTOBIM - Tpaduk, JeHTa W KHUTA
CIelaTncTa.

HoctowHcTBa - Te Xe, 4To U npu Bottom Pick u Shorting Tops.

Henocrarku - Te xe, uyro u nnpu Bottom Pick u Shorting Tops.

BXO[[I)I M BBIXOIbBI TC XKE€.

ITokynka / mpoaaka Ha OoTKaTe

YToObl TOYHEE oOMNucaTh JAaHHBIA CTWJIb TOPTOBJAM Mbl MNpuOErHeM K npumepy. Jomyctum, 4YTO axkuus
ABC mnoxsstace cerogHss Ha $2 w Topryercsa Bosyie cBoero Day High. Tak kak akuus yxe coBeplIiniia
OYEHb CWJIbHOE IBUXEHHME BBEPX, TO MbI OBl HE XOTEJIM MOKYIIaTh €€ B JaHHBII MOMEHT, HO TyMaeM, 4YTO €CJIu
B aKLUU OyneT oTkaT (T.e. ueHa oToiiaeT BHU3 Ha 30-50 LleHTOB OT HAMBBICIIEH TOYKM), B TAKOM CJIy4ae MBI ObI
KYIIWJIM 3Ty aKIMIO, IToJjiarasi, YTO OHa MPOJOJKUT CBOE IBUXKEHUE BBEPX..
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JOCTOMHCTBA - 3TOT CTHJIb TOPTOBJIM ITO3BOJISIET BaM TOPTOBAaTh Ballly aKIIMI0 HECKOJLKO pa3 B IEHbB.
Hemnocratku - oTOupaer y Tpeiiaepa odeHb MHOTO BpeMEHH CJICXKCHME 32 JTaHHOM aKIIMei.

Bxonpl M BBIXOABI: T.K. OOBIYHO aKIMHM, KOTOPbIE COBEPIIUIN PE3KOE IBUKEHHE, TOPIYIOTCS OBICTPO, TO U
BXOJI, W BBIXOJ JOJIKEH OBITh OBICTPBLIM.

ToproBjisi HHAEKCOB U Tpynn KOMMNAHUMA

OTOT CTUJIb TOPTOBJIM OTJIUYAETCS OT APYIUX CTUJIEH TEeM, 4TO Tpeiaep 00513aH MMETb KOJIOCCAIbHbBIE
3HaHWS B 0OJIACTM WHACKCOB, TPYNII, WHIYCTPUM M BXOMSAIIMX B 3TU TPYIIIBl aKIWid. DTO O3HAYAET, UTO
€Clii, K MpUMepy, BBHIIIINA OYEHb XOPOIIMe HOBOCTH HAa CTaJbHON CEKTOP, TO MBI 00S3aHBI 3HATH CTAJTLHON
WHIEKC M aKIIUHM, KOTOPBIC BXOMSAT B 3TY TPYITITY

K mnpumepy, morjouieHue KpyImHOU cTallbHOW KOMIlaHMe#, Takoil kak X, Ooyiee menkoit AKS mnpubener
K TOMY, UTO BCe MaJeHbKME KOMIIaHWU B 3TOM MHAEKCce MOWAYT HaBepX M3-3a TaK Ha3biBaemoii Ha Wall
Street - ConupapHoctu. Eciau HedTsaHble KoMmaHUM WAYT BBepX (cTajio OBbITh, lLleHa Ha HePTb ToXe
UIeT BBepX), TO aKUMW AaBUAJUMHMNA U TPAHCIOPTHBIX KOMITAaHUI (caMble OOJIbIIME MOTPEOUTENU
HedTenpoaykKToB) MmoiayT BHM3. Eciu BBIIIJIM HOBOCTM Ha 3amachl HepTM B AMepuKe, M 3TU HOBOCTHU
rnokasajau, 4YTO 3amachl He(TEeNpOAYKTOB YMEHbUIMIWCh, TO 1leHa Ha He(Thb BbIpacTeT, M 3HAYUT,
He(TaHble KOMIIAHUUM TOXe MONIYyT BBepX. Bce BhilenepeuyrcieHHble NMPUYMHBI U MHOTHUE APYrMe OYeHb
CWJIbHO BJMSIOT Ha lLieHOBble M3MeHeHUs. Eciau Bbl Oymere 3HATh TPYIIbl, MHAEKCH U aKIMU, BXOISIIUE
B OTM MHIEKCHI, BBl Bcerma OyneTe 3apabaThiBaTh JCHBIU.

B mpenpiaymimx riaBax Halleii KHUTWM JaHbl HPUMEPbl MHAYCTPUM, WHACKCOB, CEKTOPOB M BXOMSIIUX B
HUX aKLIUM.

HOCTOI/IHCTBa - BOBMOXHOCTb 3&pa6aTLIBaTb, HCIIOJIb3YyAd IIPOCTBIC HOBOCTMU.
Henocrarku - HY>XHO obnagatp OTPOMHBIM KOJIHMYECTBOM 3HAHUMN.

Bxoapl M BbIXOOBI: B OBICTpble StocksS BXOABI M BBIXOIBI AOJKHBI OBITH OBICTPBIMU, B MEIJIEHHBIE -
MeJJIEHHBIMU.

Basket trading

Basket trading mmenTMueH Index/group trading, HO CYIIECTBYeT HECKOJBKO OYECHb CEPHE3HBIX OTIMIUMA.
Ecnu mpu Index / group trading BB CMOTpUTE W BBIOMpaeTe Ty WUIM MHYIO aKIWIO IJIS TOPTOBIU, TO IIPH
WCITOJb30BaHMM CcTHiIs Basket trading BB IMOKymaeTe WM TIpomaeTe BCEe aKIIUM W3 TPYIIBl WM CaMble
JIydIre W3 HUAX. A Temepb moapobOHee. JomycTuM, BB YBHACIM HOBOCTH Ha CTaJbHOM CEKTOp. Y Bac
€CTh HECKOJIPKO BapMaHTOB TOPTOBJIH.
1. ToproBaThb ONMHOYHBIE aKLIMM, MPUBSI3aHHbIE K CTAJILHOMY CEKTOPY OOJbIIMMU JOTAMU WJIU
2. O00BCIMHUTH HECKOJbKO aKIMW W3 CTaJbHOTO ceKTopa B ommH Basket m ToproBarh OoJbIIOE
KOJTUYECTBO aKIWi HEOONBIIMMHU JIOTAMU. DT aKIUW OYIyT OBUTATHCS BMECTE CO CTaJbHBIM
CEKTOPOM, T.¢. IPUBSI3aHBI K HEMY.

W3 5TOro BITEKAIOT JOCTOMHCTBA U HEJOCTATKU 3TOTO CTUJIS.

HOCTOI/IHCTBa - PUCK IIOTEPb pacnpe€acjceH MEXIAY MHOTUMU aKIIUAMU, T.€. MAJICHBKHNEC JTOTHI.

Henocrarku - TOproBaTb OJHY aKIIMIO HAMHOIO JIETYC.

Bxoabpl M BBIXOABI OCYIIECTBISIIOTCS clenyoinuMm oOpa3zoMm. Bel BBoauTe B Bam Basket (Kop3umHy) akuuii
W3 HHTEpecylolllero Bac cekrtopa. Kak TOJbKO MHIAEKC, K KOTOpPOMY IpUBsI3aHa Ballla KOp3WHa, HauMHaeT
CBO¢ IBWXXCHWE, BBl IIOKyIlaeTe HaXaTWeM OTHOW KHONKM Bamr Basket. W mpomomkaeTe cileauTh 3a
Basket-oM Tak Xe, KaK OBl BBl CJICHWIM 3a OMHOW akuueil. T.e. TIpWM M3MEHEHWU IBMXXKCHUS WHICKCA BHI
npoaaere Bech Basket meankom.
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CJIOBAPb TEXHUYECKUX TEPMUNHOB

52 Week High - camas BbIicOoKas IeHa 3a MocjieaHue 52 Hemeau (Tom).

52 Week Low - camag HU3Kas 1leHa 3a mmocieaHue 52 Hegenu (Tom).

ADR (American Depository Receipt) - cepTudukar Ha akuuu MHOCTpPAaHHON KOMITIAHWM, XPAHSUIUXCS
B aMmepukaHckoM OanHke. Takue ceprudukaTel uUMeT HomuHaal B nojnapax CIHA wu cBobogHO
oOpalaloTcsl Ha aMEepUMKaHCKMX pbIHKax B KayecTBe LEeHHbIX Oymar. AJIP Moxer mnpenctaBiasTh 4acThb
aKIM¥, ONHY WIN HECKOJbKO aKI[Uif MHOCTPAHHON KOMIIAHUU.

AMEX (American Stock Exchange) - Amepukanckass @onmoBas bupxka, 3-a o Beauuune oupxka CILLIA.

AON (all or none) - "Bce uau HUYEro", MOMOJHUTENbHOE ycioBUe s Limit opmepoB. DTUM yCIIOBHEM
Tpeiifiep yKa3blBaeT, UTO COTJIAaCEH TOJbKO Ha MOJHOE UCIOJTHEHUE CBOEro 3aKasa.

Average price - cpemHss IIcHAa OJHOW aKIMKM B OTKPHITON MO3UIIHU.

Averaging down - fo6aBieHUEe K YOBITOUHOM MO3UIIMU C LEJbIO YIYYIIUTh Average price.

Analyst - aHaIMTHUK, CHOyXalIuii OPOKEePCKONW KOMIAHWM, KOMMEPUYECKOro 0GaHKa WJIW IPYToil KpyImHOMU
(buHaHCOBOW oOpraHu3zauuu. AHAJIUTUKU HUCIOJB3YIOT (YHAAMEHTAJIbHBI aHaIW3 W MaTeMaTUyecKue

MOICIH OJId IIPOTrHO3NPOBAHUA JOXOJ0B KOMITIaHMH, LIEH aKLU, INEPCIIEKTUB pOCTa KOMIIaHUM U T.1.

Analyst Concensus - corjilacue aHaJUTHUKOB, CUTyallds] KOTOa OOJBIIMHCTBO aHAJMTHKOB €IWHOIYIIHBI
B CBOUMX IPOTHO3aX Ha Oyaylnee KaKOW-HUOYIh KOMITAaHWH WM TJ00aJbHBIX (DMHAHCOBBIX ITapaMETpPOB.

Ask (ask price) - MuUHUMaNbHas lLieHa, MO KOTOPOM KTO-AMOO TOTOB KYMUTh NaHHBIA (bUHAHCOBBIN
MHCTPYMEHT.

Bear - "MenBemb", MHBECTOD CTPOSIIHUI CBOIO CTpPaTerMi0 W TAKTHKY Ha IIPEAINOJOXCHHWU, YTO PBIHOK B
LEJIOM WJIM OTACIbHO B3SAThie aKILMU YMAAyT B LICHE.

Bear Market - pplHOK, Ha KOTOPOM CYLIECTBYET TEHACHUMUS MANCHUS LIEH aKLUH.

Bearish - "mMenBexwuii", UMelOIMI OTHOIIEHUE K MaJeHUIO LEH.

Beta - 65Ta, mMoOKa3aTes b OTHOCUTEIHHON BOJATIJILHOCTU IIEHBI aKIMK IO OTHOIIEHHMIO KO BCEMY DBIHKY.
Nnpexke S&P500 umeet "6ety" paBHylo 1; akuus ¢ "6ertoit” 6onpiie 1 - Gonee BojaTUIbHA, MeHee 1 - MeHee.
IIpenmonaraeTcs, 4To akiMs, MMewoInas 03Ta paBHyH 2, mogHuMeTcs B ueHe Ha 10 % ecnam S&P500
nogHumeTcs: Ha 5%.

Bid (Bid price) - MakcumanbHas 1ieHa, IO KOTOPO#l KTO-JIMOO XejJaeT KYNUTb NaHHBIA (DUHAHCOBBIMI
UHCTPYMEHT.

Block - 10,000 miTyk akuuii.
Bonds - ponrosbie 00s13aTeNbCTBa MO J€HEXHbIM 3aiiMaM. Hawubosiee mnonyiasipHble M3 HHUX 3TO
nonroseie obs3atenbcTBa DenepanpHoro mpasutensbcTBa CIIA (US Treasury Bonds) u koprmopaTuBHBIE

JIOJIrOBbIe 00s13aTeNbCTBA KPYyMHBIX KoMmaHuil (Corporate Bonds).

Breakout - mnpopbiB, cuTyauusi Ha pbIHKE, KOrJa Ll€Ha aKUWW TMPOXOAUT 3a TMpelesbl JOKaJIbHOIO
MakcuMyMma wiu MuHumyma, (cMm. False breakout)

Broker - nmocpenHuK Mexay yyacTHMKaMu pbiHKA. (TodbKO He AJIS1 aKTUBHBIX TPEHIEPOB).

Bull - "OBIK", MHBECTOP, CUYMTAIOIIMIA, YTO IIEHBI Ha PBIHKE OYIYT PacTM M COOTBETCTBEHHO CTPOSIIUIA CBOIO
CTpaTeruio.

Bull Market - pplHOK, Ha KOTOPOM CYLIECTBYET TEHAECHLMS POCTA LIEH aKUMWH.
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Bullish - "Ob1unii", UMeIUA OTHOLIEHWE K POCTY IIEH.

Bottom Picking - mokynka BHMU3Yy, TEXHMKA TOPTrOBJM KOTAa Tpeiaep MbITaeTCs KYNUTb aKIMIO B camMoOil
HMXXHEN TOYKe MJIM OJIM3KO K HE.

Capitalization - xanuraxu3anus, cyMMa pEIHOYHON CTOMMOCTH BCEX aKIMil KOMITAaHUM.

Chart - xpuBas, nsobOpaxalolias U3MEHEHME LIEHBl aKLUM BO BpeMeHU. MHorma eiie Ha3bIBaeTCs LIEHOBOM
JTrarpaMMo.

Chartist - ye10BeK, UCMOJB3YIOUIUI MPEUMYIIECTBEHHO TEXHUYECKUIl aHAIM3.

Commission - KOMUCCUOHHBIE, TJaTa 3a MOKYMNKY M Mpoaaxy (PMHAHCOBBIX MHCTPYMEHTOB.

Consolidation - kKoHcomumamus, 3acTOi, CHUTyalluss Ha MapKeTe KoTma IleHa akKIWW JUIMTCIbHOE BpEMs
MpakTU4Yecku He MeHseTcsa. Ha rpaduke BBIVISIAMT KaK TOPU3OHTAJIbHBI KOPMAOP C OYE€Hb MaJleHbKOM

pa3HPIL[CI>i MEXAY BEPXHUM W HUKHHUM IPEACIOM LECHbI CACIOK.

Core CPI - ungekc HOTpe6I/ITeI[I>CKI/IX lieH 0e3 yue€Ta CTOMMOCTH BOJIATUJIBHBIX KOMIIOHCHTOB, TaKHUX KaK €1a
N OQHEPTOHOCUTECIIN.

Core PPI - ungekc 1eH NPOU3BOIUTEIICH 6e3 yue€Ta CTOUMOCTH BOJIATUJIBHBIX KOMIIOHEHTOB, TaKHUX KaK €1a U
OHCPTOHOCUTCIIN.

Correction - KoppeKIHUsI, OTCTYIIJIEHUE PBIHKA OT €r0 MPEeAbIAYIINX MaKCHMYMOB.

Covering short - 3akppITHe KOPOTKOI MO3WIIMM, ITOKYIKa aKIMi TpelmepoM, IIPOXAaBIIMM HX KOPOTKO,
YTOOBI BO3MECTUTh (3aKPHITh) 3TU OyMaru.

CPI (Consumer Price Index) - uHaekc mMoTpeOUTENbCKUX 1IEH, LleHAa MOCTOSHHON KOpP3WHBI TOBAPOB U
YCAYT UCMOJAb3yeMbIX moTpedoutensimu, (cm. Core CPI)

Day High - camas BbicoKasi 1leHa aKLIUW OHS.

Day Low - camas Hu3Kasl LlieHa aKIMU AHS.
Day order - nHeBHOII opaep, MOMOJHUTENbHOE YyciaoBue A Limit u Stop opaepoB Mo KOTOpPOMY OHM

OCTalOTCSI aKTUBHBIMHM TOJBKO B TeUeHHMHU OHS. I10 OKOHYaHMHM TOProB B 3TOT ACHb OHM aBTOMAaTHUYECCKH
aHHYJIUPYIOTCS.

Day trading (neiiTpeiiiMHT) - MOKYyINKa U NMpoJaxa aKuuMil B TeYEHHE OJHOTrO AHS.

Dividends - JAUBUACHIbLI, 4aCTb HpI/I6I)IJ'[I/I KOMIIaHMUHN KOoTopasd NEPUOANYECKHN BbBIIIJIaYUBACTCA aKIIMOHEpPaAM,
BJaeblaM aKIui.

Do Not Display - "He mokaswnIBaTh', DOTOJHHUTENbHOE yciaoBue Mg Limit opaepa. CrnemuanucT He MMeeT
MmpaBa MOKa3blBaTh Ha KOTUPOBKE MOJHBIN ero pasmep. Opaep HoJKeH ObITh Kak MUHMMYM Ha 10,000

aKLM U pa3Mmep creaku He MeHbiie $ 200,000.

Downgrade - TMOHMXEHME, MHEHME aHaJUTMKa O TOM UYTO IlleHa aKUWUM JaHHOU KOMIIAaHUM
HCOIIpaBAaHHO BbBICOKAadA B HACTOAIICC BPEMAI,

Downtick - cmenka, KoTopast Ipou30Ilia IO IleHe HWXe MpeIblayIiei.

Downtick Offer - Limit opmep Ha mpogaxXy KOTOpPBIM HHUXe YeM IlleHa MpeAblaylleid CHENKH, -CHUTHAal
OYeHb arpecCUBHOTO peajlbHOTO IMpOoAaBIia.

Dividends- yacTh 10X0I0B KOMIIAaHUM, KOTOPYIO OHa BbIAAeT BiadesibllaM aKIUWi 3Toi KomMmaHuU. OOBIYHO
BbIpaxaeTcsl B JoJjjapax Ha onHy akuuio (dollars per share).

Earnings - CyMMapHasd l'[pI/I6I>IJ'II> KOMIIaHUHM ITIOCJI€ BbIYCTA paCXOdJOB W HAJIOTOB. Kaxk IIpaBujio, OOBSABISIOTCS
Kaxnble 3 mecslia.
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ECN (electronic communication network) - aBTomMmaTu3upoBaHHAasI 3JIeKTPOHHAs CUCTEMa TOPTOBIU
AKIHSIMU

EPS (Earnings Per Share) - goxon Ha akiuio, cyMMapHasi NpuObLJIbL KOMIIAHUU TMOCJEe BblUueTa pacXodoB U
HaJIOTOB, MOJeJIeHHAasl Ha KOJMYEeCTBO OOBIKHOBEHHBIX aKI[Uii B OOpalleHUU.

EST (Eastern Standart Time) - BocTouHOe BpeMs, BpeMs BocTouHoro mobepexbsa CIIIA. B atom gacoBom
nmosice HaxXoAsITCS Takue ropoja kak BamuHrron, Helo-Mopk, Maiisimu.

Equity - axums wiam 1neHHas Oymara, TOATBepXIalollas MpaBo COOCTBEHHOCTM Ha BJIafeHHUE YacTblo
KOMITaHMU.
ETFs (Exchange Traded Funds) - GuHaHCOBBII MHCTPYMEHT, KOTOPBIM TOPryeTcs Kak

OOBIKHOBEHHAs1 aKLMsI U OTpaXaeT Iporpecc KOHKPETHOro (MHAHCOBOrO UHAeKca. JlaeT BO3MOXHOCTh
CIICKYJIMPOBAaTh Ha TI00ATbHBIX NBIKCHUSIX DBIHKA WM TPYINIbl KoMmaHuii. Hampumep, MHBeCTOpYy HET
HeoOXOOMMOCTHY IMOKYNAaTh akKLUM BCeX KOMITaHMI, KoTopbie BxoasiT B Dow Jones Industrial Average, emy
JNOCTaTOYHO KynuTh akiiuu Diamonds (Topryetcsa Ha AMEX, cumBoa - DIA).

Even Lots - o0beM, BeIMYMHA CIEIKM WM NpeanoxeHus, kpatHasg 100 akiusM.

False breakout - JOXHBIII MPOPHIB, KPAaTKOCPOUYHBIN XOI IEHBI, TP KOTOPOM OHA, IPOPBaB JOKAJbHBIN
MaKCUMYM WJIA MUHHUMYM, OBICTPO BO3BpalllaeTCs Ha3al.

Federal Reserve Board - mpaBiieHHMe, KOTOpPOE PYKOBOAUT (elepalbHON OAaHKOBCKOU crucTeMoil. OyHKINK
MpaBjeHus BKJIOYAOT B ceOsl BbIpabOTKY M OCYILIECTBIEHUE JeHeXHOW TMOJUTUK, HabJloJeHue 3a
bankamun ®epepanpbHoro Pesepsa. [leHexXHas MOJUTUKA OCYIIECTBISCTCS IYTEM IMOKYIKU WJIM IIPOJAXKH
LIEHHBIX OyMar, a TakXe MOOHSITUEM WU CHUXEHMEeM YYEeTHOTO MpOoOlleHTa - IMPOLIEHTHON CTaBKHU, IO
KoTopoii 6aHku OepyT 3aiiMbl B DenepanbHoM Pesepse.

FOMC (Federal Open Market Committee) - ®engepanbabiii KomuteT mo OTkpeiToMy PBEIHKY, B
ero (GyHKUMM BXOOMT pa3paboTka KpeAuTHO-IeHexxHoW monautuku CIIA u omnpeneilecHue KpeIUTHOM
MIPOIIEHTHOM CTaBKM MpomaXu ¢deneparbHBIX HOHIOB

Float - xonuyecTBO akKLMUi OOHOW KOMIIAHUU KOTOPbIE€ HaAXOOATCA B CBOOOJHOM 06paH_[CHI/II/I Ha PBbIHKC.
OO011ee KOJMYECTBO aKIUil 3TOi KOMIIaHMHM, KaK IIpaBUJIO, 6OJ'[I>H_IC, TaK KaK KOMIIaHMH 4YacCTO AOCpXKaT
3HAYMTEJbHBIN ITaKEeT CBOMX aKIUN B PE3CPBE.

Fundamental analysis - ¢yHmameHTanbHbIii aHamu3, M3yyeHUEe (GYHIAMEHTAJbHBIX OAaHHBIX KOMIIAHUU
WIN pbhIHKa B IeloM. DyHIaMEeHTaNbHBIN aHallM3 IBITACTCS OMPENCIUTh, KAKMM IOJIKeH OBITh KypC aKIIUU
WU COCTOSIHUE PbIHKA, MCXOISl M3 TEKYLIMX XapaKTePUCTUK KOMIIAHWU WU PbIHKA.

Futures - @WHAHCOBBII KOHTPAKT KOTOPBIM JaeT ero ooOyamaTeqio IIpaBO TOJYIUTh B OymylieMm
oIpefie]IeHHOE KOJTMYEeCTBO KaKOTO-HMOYIb TOBapa. DTHMM TOBapOM MOTYT OBITh pealbHBIC BEIIM, TaKMe KakK
HedTh, 30510TO, KOde M T.n. WM (PUHAHCOBBIE MHCTPYMEHTHI - aKIIMM, TAKeThl aKIWMi W Opyrue IICHHBIC
oymaru. Cpok AeiicTBUSI TaKOT0 KOHTpaKTa 3apaHee oroBopeH, (cM. S&P 500 Futures)

Gap - npo6en, LIeHOBOU MHTEPBaJ, B KOTOPOM He OBIJIO COEIOK.

Gap Down - curyanus Bo BpeMs TOProB, KOraa IleHa aKIIMM COBEpIIacT pe3KWil cKauyoK BHU3. JomycTtmm,
akuusa topryercd mo 20 mojiapoB POBHO, a ciaenyiolnas caeika rnpoucxoaut mo $19.50. IlenoBoil mHTEpBa

Mexay $20 u $19.50 u ecTh mpoben.

Gap Up - cutyanust BO BpeMsl TOPTOB, KOTJa IleHa aKIIUM COBEPIIAET Pe3KNil CKAaY0K BBEDX.

GDP (Gross Domestic Product) - BamoBoif BHYTpeHHU NPOOYKT.

Indications - KxoTHpoBKa OO0 OTKPBITUS MapKeTa, B HEW CIENUWAIMCT IT0Ka3blBaeT TAe OH
MIPEANOJ0XKUTEILHO COOMPAETCsI OTKPHITh aKIUIO.

Industrial Index - MHAyCTpMaNdbHBI MHAEKC, Mepa U3MePEHUS PBIHOYHOIO IMOBEAEHUS TPYIIbl CXOXUX
KOMITaHUW.
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Inside market - kotupoBka nyumux Bid u Ask Ha maHHOe BpeMs ¢ yKazaHMEeM pa3Mmepa.

Institutional client - WHCTUTYyUMOHANbHBIM KJIMEHT, KPYNHbIE IMOKYyNaTeJad aKUuii, ImaeBble QOHIbI,
MeHCUOHHbBIE (DOHIBI U (PUHAHCOBBIE KOPTIOPAIIUH.

In the Money - oTKpbiTasi MO3ULIMS KOTOpas AejaeT AeHbIU.

Intraday low - camas Hu3Kas LleHa aKUMUW BHYTPU JTHS.

Intraday high - camas BbicoKas 1ileHa aKIIUU BHYTPU AHS.

Law of Supply and Demand - 3akoH cnpoca W TNpeaJoXeHHUs, 3KOHOMHUYECKasi Teopusl KoTopas
YTBEPXKIAeT, YTO IPU BCeX MPOUMX (haKTopax paBHBIX, IIeHA aKIIMU Ha JAaHHBIM MOMEHT OIpeneIsieTcs OaJaHCOM
MEXIy MOoKyIaTeasaMu (CIIpocoM) U mpoaaBLamMu (IIpeajiokKeHUeM).

Limit NX - pBIHOYHBI JUMHUTHBIN Opaep, OpAep BBOAMMBIN IS TOKYNKH WJIM NPOJaXU TOJBKO IO
TeKyIIeil KOTUPOBKE.

Limit order - pacnopsskeHHe Tpeliiepa ycTaHaBIMBalIlee MaKCUMaJbHYIO IIeHY IOKYNKH WIA
MHHUMAJIbHYIO LEHY MPOIaXu aKIWHU.

Liquidity - 1MKBUIHOCTb, TEPMUH XapaKTEPU3YET BO3MOXHOCTb OBICTPO COBEpLIATh OMNEpPALUMU IO LEHE,
OMM3KON K LieHE MOCIEeAHUX CAEIOK. BO3MOXHOCTh OBICTPO OTKPBITh WJIM 3aKPBITh MO3ULIUIO OMpENeIsieTcs
0O0JIBIIMM KOJIMYECTBOM TPEWAEPOB, XKEIAMIUIUX MOKYNaTh U MPOLABATh.

Liquid market - pplHOK, Ha KOTOPOM 3a J€Hb COBEPIIAETCS AOCTATOYHO OOJIbIIOE KOJIMYECTBO CIEJOK, TaK
YTO GOJBIIMHCTBO OPACPOB MCIOJHSITHCSI 0e3 CHIIBHOTO CKJIOHEHHS OT TeKyllel IeHbl. MHade TOBODS,
JIMKBUIHBIM PHIHOK ITO3BOJISICT TPEUIEepy OTHOCUTEIBHO JIETKO OTKPHIBaTh W 3aKPBIBATh CIEJIKH.

Long - "nnuHHas" mo3unus KOTopass HaYMHAETCS MOKYMNKON aKIUU.

Lot - 06beM, BennunHa cOedKU UK npeaigoxeHus B akuusgx (cm. Odd lots, Even lots).

Market - peiHOK, (POHIOBBII PHIHOK.

Marketable Limit Order - Limit opaep ycjioBue KOTOPOTO HaXOIUTCS B TMpeaeiaax Jydllux IeH
CYIIECTBYIOIIUX HAa PHIHKE B MOMEHT €ro OTIpaBJIeHUS.

Market maker - cosmatenb pblHKA, OIMH M3 YYaCTHUKOB 3JeKTpOoHHOro psiHKa NASDAQ, B
00513aHHOCTM KOTOPOTO BXOIMT TOANEpPXKa TOPTOB W KOTHUPOBOK MJIsl akl[Uil, KOTOPbIE TOPTYIOTCS Ha
NASDAQ.

Market order - pbIHOYHBINM OpAep, pacHnopsikeHUe TOoproBaTh akKiueld no aw0O0OK 1lieHe,
Ipeobagaonieii BO BpeMsI €To IMOJIyYeHHUS.

MOC (Market on Close) - "mo 3akpbITUIO PbIHKA", HOTMOJHUTEJIbHOE ycioBue aisg Market opaepa, 1o
KOTOPOMY Tpeiifiepy rapaHTUpPYeTCsl lieHa MOCJeAHel COeaKu.

Moving Average - MeTOJ CIJIaXMBaHUS 3HAYEHUU 1LleH, oOJjeryamiuuii pacno3HaBaHue TeHaeHUUid. [Ipocras
CKOJb3s1Iass cpeaHss (simple moving average) — OTO CpeaHsid IlieHa 3a MOCJACIHUN Tepuoi us3
ornpeneIeHHOro KoauyectBa nHeil. M3o0Opaxaercs JuHuUel Ha lieHOBOM rpaduke. B HEKOTOPBIX MPOCTHIX
CUCTEMAX TOPrOBJIU, CICAYIOUIMX 32 TCHICHUMUEN, INEPECEUEHUsI LIEHOBOW KPUBOW M CKOJB3SILIEU CpeaHei
WIN ABYX CKOJB3SIIIMX CPeagHMX (TO eCTh OJHAa KpuUBaslh mepecekaeT APYryld CHU3Y BBEpPX MJIM HaobOpOT),
HCIIOJIb3YIOTCS KaK CUTHAJIbl K MOKYIKE U MPOJdAXKE.

NASDAQ (National Association of Securities Dealers Automated Quotation system) -

aBTOMATH3MpPOBaHHAsA CHCTeMa TOProBiM HallmoHaJabHON accolMaiy IMJISPOB IIEHHBIX OyMar.
Net Change to Close - pa3zHuua MeXay TeKyIlei LIeHOW aKIMW U LEeHOMN 3aKPBITUS MPEIbIAYLIETo THS.

Net Change to Open - pasHuIla MeXIy TeKyIlel MeHOW aKIMM U IMEHOW OTKPBITUS TCKYIIETO THS.
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NYSE (New York Stock Exchange) - Heio-Mopkckasa doHgoBas 6upxa.
Odd lots - oObeM, BeTMUMHA CACIKHN WM TpemioXeHus He KpaTHas 100 akuusam.
Offer - mpennoxeHne akKUMii Ha Mpogaxy, TO Xe, 4To u Ask.

Open book - "kHura" cneuuanucra B KOTOpoil comepxkarcd Bce Tekyuiue Limit Orders B KOHKpeTHOM
akuuu. B Hacrosimee BpeMs IOCTyITHa B 3JIEKTPOHHOM (opMe nmis mioboro Tpeinepa (3a ompeaciceHHYIO
LEHY).

Opening Gap - otkpsiTHe ¢ ipodenoM, cMm. Gap Up, Gap Down.
Open Position - oTkpbITasg mo3unus

Open Outcry - OTKpPBHITBIM ayKUMOH, MexaHM3M Toprobau akuussmMu Ha NYSE u AMEX, npu kotopom
MPOJABIBl W TTOKYIaTeIW JOTOBAPUBAIOTCS O CHEJIKaX Ha CIOBaXx.

Overbought - cocTosiHMe akIMU TTOCJe OBICTPOTO POCTa €€ LIEHBI JO YPOBHEH, CAMIIKOM BBICOKMX, YTOOBI MUX
MOXXHO OBUIO ymepXaTh. YKa3bIBaeT, UTO BCKOPE MOXET IOCJen0BaTh MajaeHue.

Oversold - cocTrostHue akMU IOCTe 6bICTp017[ €€ pacrnpoagaXun A0 LE€H, CIMIIKOM HHN3KHX, YTOOBI UX MOXHO
ObLIO yaepxarhb. YKa3bIBaCT, YTO BCKOPE MOXKET IMOCJACA0BATH MOBBLIIICHUEC

Out of the Money - oTKpbITasi MO3UIUSI, KOTOpasi TepsieT ACHBIU.

Position - mo3uuus wim OTKphITass MO3ULIMS, CYLIECTBYET B TO BpeMsl KOrAa Tpeinep BiaaeeT akKUUsSIMU
(KyTIIJIEHHBIMU WJIM OJOJIKEHHBIMU ).

Prime Rate - mepBuuYHag y4yeTHasi cTaBKa, MPOLIEHTH Ha OJMOJKEHHBIE AEHBIM, KOTOPBIE KPEIUTOPHl B3UMAIOT
CO CBOUX HamboJiee HaleXHBIX KIMeHTOB. Prime Rate o6biuHo Ha 3 % Boiiie yeM Federal Funds Rate. Dtu
MPOLEHTHI 1IeHa 3a PUCK HEBBITIJIATHI 10JITa KIUEHTOM.

Print - pacnieuarka, onucaHue CAEJKM C YKa3zaHUEM LIEHBI U KOJMYEeCTBA aKIUi.

Printout - HeoObIYHO OoJibIIAs CAEJIKa, KOTopasl CYLIECTBEHHO OTJIMYAeTCsl IO lieHe OT mpenbiayiiei. Takue
CIEJKM YacTO TNPOMCXOMAT, KOTJa JBUXEHUE ILIeHBl B OJHY CTOPOHY 3aKaHYMWBAeTCs W HaCTyIaeT

pasBoOpOT.

P/E ratio (Price to earnings ratio) - IleHa aKIWW, HeJICHHas Ha TOHOBON moxom KommaHuu, Kaxk
MPaBUJIO, CIIEKYJISITUBHBIEC aKIIMM MUMEIOT oueHb BeicOKMI P/E mo cpaBHeHMIO ¢ ycpenHeHHBIM P/E mnsa S&P
500 (cpaBHute ¢ EPS).

PremarketIndications-cm. Indications

Premarket Order - mpeMmapkeT opaep, NOCbLIaeTcs CHEUMaIMCTy OO0 OTKPBITUS pbiHKa. Market Buy
opliepa Mo NpaBUJiaMM JAOJKHBI ObITh BBITTOJHEHBI MepBoit caenkoil. Toxe crpaBemnuBo mais Limit opaepos,
KOTOpPBIE TTOTANA0T B IMPEeAebl MMEPBO CAEIKH.

PPI (Producers Price Index) - nnaekc ueH npousBonuteieii (cm. core PPI).

Quote - xotupoBka. B y3kom cmbiciie caMmbiii Beicokmit Bid m cambiii Huskuit Ask (Hambosiee BBICOKOE
MpeaioXeHue KynuTh U HauboJiee Husllee MpeaioXeHue NpoaaTh Mo faHHOMY (DMHAHCOBOMY MHCTPYMEHTY.)

Rally - B3sieTr, ObICTPBIN POCT LIE€HBI AKIIUU.

Range - mnama3oH, Ha rpaduKe 3TO TOPM3OHTAIBHBIN KOPUAOP LIeH, 00pa30BaHHBIN YPOBHAMHM MOAACPKKH U
CONPOTUBJIEHHSI, B KOTOPOM IJIMTEIBHOE BPEMS ABMKETCS LIEHA aKLIUU.

Reaction - nBMXXeHHE IeHBI B CTOPOHY, OOpaTHYIO Mpeobiagalomeid TeHICHIINN.

Resistance - conmpoTuBieHUe, CUTYallMsT Ha PBIHKE KOTOa IIeHAa aKIIMU MOCTUIraeT YPOBHSI MaKCUMyMa W
Jlajiee UCIBITbIBA€T TPYAHOCTU C NBUXEHUEM BBepX. [IpruuMHa TakKOro moBeAeHUS
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LIEHHOU 6YMaFI/I - HEXCIaHMUEC YYaCTHUKOB PpbIHKA IMOKYIIaTh BbILIC Z[OCTHI‘HYTOfI IHECHbI M 2KCJIaHUEC MHOTI'HNX
npoagaBaThb ITO BBICOKOI IICHE.

Resistance level - Ha 1eHoBOM Tpaduke yCIOBHAs JWHUSI, COCAUHSIONIAS JIOKAJbHbIE MaKCHUMYMBbI,
MPEAITONOXKUTEBHO 1leHa "He MOXeT" Iepecedyb 3Ty JUHUIO BHIIIE.

Retracement - orcTyruieHWe, OBUXXKEHHE IIEH B CTOPOHY, OOpaTHYIO IMpembiaylieil TeHmeHmuu. Hampumep,
50% otcTymeHHe BOCXOMSIINEIO0 phIHKA O3HayaeT IameHue meH Ha 50 MpOIeHTOB OTHOCHUTEIBHO BEIMIMHBI
MIPEIBIAYIIEeTr0 IOabeMa.

Reversal day - neHb, B KOTOpPBIil aKIMs, JOCTUTHYB HOBOTO MaKCMMyMa, pa3BopauuBaeTCs M 3aKpbiBaeTcs
HUXE LEeHbl OTKpBITUS. JIHM pa3BopoTa CUYMUTAIOTCS Oojiee 3HAYMMBIMHU, €CJAM MM COIYTCTBYIOT BBICOKUI
00BbeM 1 0COOCHHO HIMPOKUIl LIEHOBOM nuamna3oH. (AHajlorM4yHasl CUTyalus IJIs1 aKIUKM JOCTUTIIEl HOBOTO
MUHHUMYyMa.)

Risk/Reward ratio - oTHomieHue MeXay OILIEHKAMU MMOTEHIIMAJbHBIX MOTEePh M MPUOBIIEH OT CHEIKH.
[ToMuMO OLIeHKM abCOJIIOTHOW BEJIMYMHBI NPUOBIJIEH U MOTEPb, HYXXHO TaK X€ YUYUTHIBATb UX BEPOSITHOCTH.

Risk control - icnonb3oBaHUe MMpaBuJ TOPTOBJIU AJ151 OTPAaHUUYEHUS MOTEPbD.

f N
S&P 500 (Standard & Poors 500 Index) - uHaekc B kKoTopbiii BxomsaT 500 Hambosee cTaOUIBbHBIX
kommanuit CIIIA. B HacTosiee BpeMst OH SIBIISICTCS 30JI0TBIM CTaHIAPTOM TSI AMEpUKAaHCKOM 3KOHOMUKH.

S&P 500 Futures - BpeMeHHBIII (DMHAHCOBBIM KOHTPAKT KOTOPHIA JaeT ero objajaresiio MmpaBo IOJAYYUTh B
OyaylleM MakeT akuuit, orpaxatomuin S&P 500 nngexc.

Scalper - CcHexkyJIsSHT, KOTOPBIA YacTO IIOKymaeT M IIPOAAeT, YTOOBI M3BJICYb BHITOAY M3 HEOOIBIITNX
KoJiebaHUi LieH. DTOT TUI TOPTOBAU 00€CIeYMBAET PHIHKY OOJbIIYI0 JUKBUAHOCTb. CKajblepbl MOKYNaloT U
MPOJAIOT 9acTO, YTO HAeT OCTAaJbHBIM BO3MOXKHOCTh OBICTPO BOWTH B PBIHOK WUIM BBIMTH M3 Hero. TepMUH
"cKaipnep” BO3HUK OTTOTO, UTO OTU TPeAephbl CTapaloTCsI OBICTPO MOJIYUYUTH, "COApaTh’ HEOGOJBIIYIO CYMMY
CO CHEJKHU.

SEC (Securities and Exchange Commission) - komuccusi mo uLeHHbIM Oymaram u Oupxam CIIIA.
OcyuiecTBasieT Han30p 3a oOpalleHreM IeHHbIX OyMar U X TOProBjeil Ha GOHAOBBIX pBIHKAX.

Securities - eHHbIEe OymMaru, - akuuu, OOHIbI, OOJUTALIUU, (UHAHCOBBIE KOHTPAKThl KOTOpPbIE HAXOASITCS B
cBOOOAHOM OOpallleHUU U TOPTYIOTCS Ha (DOHIOBBIX OMpPXKaX.

Sell off - pacniponaxa, ObicTpOe MageHMWE LieHbl aKIUU.
Share - akiusi, HO TOJbKO KOT/ia TOBOPUTCS O KOHKPETHOM KOJMYECTBE, - "MITYKU aKIUi1".

Short - "kopoTkas mpopgaxa", Mpojaxa TpeigepoM 3aMMCTBOBAaHHON (He MpuUHamIexalleir eMy) akuuu B
Hamexie Mo3aHee KYIMUTh ee M0 0ojiee HU3KOM LieHEe U IOJYyYUTh Pa3HUILY.

Short Seller - nmpogaBen akuuii, KOTopbiXx y Hero HeT. CTuJib U MaHepa TOPrOBJIU CEPbE3HO OTIUYAIOTCS
OT peaJbHOro MpoJaBIa.

Short squeeze - cuTyallMsl Ha PbIHKE KOI/Aa IMOBBILIEHUE LIEHbl akiMW BbIHYXaaeT Short Sellers OnicTpo
3aKpbIBaThb CBOU MO3UIMHU, T.€. TOKyNaTh. B pe3yabTaTe 4acTO MPOMCXOAUT AAJIbHENIINUNA POCT aKILIUH.

Shorting top - mpomaxa BBepXy, TeXHHMKa TOPrOBJIM, KOTJa Tpelaep MbITaeTcs MpOoAaTh aKLUIO B caMOu
BEpPXHEW TOUKE UM OJIM3KO K HEH.

Slippage - "mpockaab3biBaHUE", pa3HUIIA MEXIY OXUAAEMOU LIEHOW MCTOJHEHUS CACJKU U (haKTUUEeCKOMU
LIEHOM peaan3alnu.

Specialist - cneuuanuct, wieH @ongosoit bupxku (NYSE unu AMEX), KoTopbslil oTBeuaeT 3a MOANEPKKY
"YEeCTHOTO W YMOPSNOYEHHOI0" phIHKA TOPTOBJIU B KOHKPETHOU aKI[MU.
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Specialist Book - kHura cmneunuanucra, B 3Ty KHUTY 3aHocATcsl Bce Limit u Stop opaepa KoTophie
CIICIIMAINCT HE MOXET BHINOJHUTH B maHHOEe BpeMsa. Opmep B Kaure Crmenmmanucra octaeTcsl aKTUBHBIM IO
TeX Mop, MoKa He OyAeT BHIMOJIHEH, WIM OTMEHEH TpeliaepoM KOTOpbI ero rnocialn.

Spike - mun, oTpe3ok Ha rpaduke KOTOPHIM 3HAUUTEIBHO IJIUHHEEe Mpeablaymnx. OOBIYHO MTPUMEHSIETCS
10 OTHOIIECHMIO K IIEHOBOM AMarpaMMme WIu IpaduKy oobeMa.

Spread - pazHuila Mexay camblM BbICOKUM Bid u cambiM HU3KMM Ask.

Spread Down - cuTyanms Korma IieHa cieaylolnero Bid pe3ko moHMXaeTcsl 10 CPaBHEHHUIO C MPEIBIIYIIUM.
ITpoucxoaut, Koraa B aKIMK MOSIBASIETCS MHOTO MPOAAaBIIOB.

Spread Up - cutyanmsa Korma meHa cienyiolmero Ask pe3ko MOBBIIIAETCS MO CPAaBHEHUIO C IMPEIbIAYIIUM.
IIpoucxoouT, Koraa B aKIUM MOSIBJISIETCS MHOTO MOKYyIaTee.

Stock - akmusa (cMm. Share)

Stop order - yC1OBHBIN opaep. YCIOBUEM €ro MCIIOJHEHMS SIBIIIETCS IleHa yKa3aHHas TpeiimepoM. Ecnu meHa
aKIMU JOCTUTHET LICHBI, YKa3aHHOMW B 3TOM oOpiepe, OH mpeBpamaercss B MapkeT opaep. Hambomee wacto
yIoTpeoaseTcs aJisi orpaHudeHus morepb (cMm. Stop Loss)

Stop Loss - 3amuTHBIe Stop opnepa, YIOTpeONSIOTCS AiA OrpaHMYeHUST ToTepb. Buy Stop
HUCIONBb3YyeTCsl IJi OorpaHuUuYeHus motepb B Short mo3unumsax, Sell Stop a1a orpaHuvyeHuss morepb B Long
MO3ULIUAX.

Support - moamepkKa, COCTOSTHHE PBIHKA, MPH KOTOPOM IleHa aKIIMKM MOCTHUTAeT YPOBHSI MUHHMMYyMa M He
MOXET JBUTAThCS Majibllie BHU3. [IpmynMHA TAaKOro IMOBEACHHWs IICHHOM OyMaru - HeXeJaHWe IIPOIaBIIOB

npoaaBaThb HM2XEC 3TOTO YPOBHA M XKC€JIaHUC HOKynaTGJ’[Cﬁ IIOKYyIIaThb ITO TaKO HU3KOM IICHE.

Support level - Ha 1eHOBOM rpaduKe YyCIOBHASI JUHHSI, COCAMHSIONIIAS JOKaJdbHble MUHUMYMBI,
NPEeaIoJOXUTEIbHO 1IeHa "He MOXeET" mepeceub 3Ty JUHUIO HUXE.

Symbol - cuMBoOJI aKIIMKM OIpeneIeHHON KOMITAaHMM, COCTOUT M3 OTHOM, IBYX MM TpeX OYKB IJIsI KOMITaHUI
koropbie ToprytoTcsd Ha NYSE u AMEX, u u3 detsipex unu 6oJbliie njis komnaHnuit Nasdaq.

Technical analysis - TexHuUYecKuil aHaau3, UCHOJb30BaHUEe TrpadUKOB M AUMArpaMM [Jis OIMpeaesieHuUs
HampaBjieHUs OyaylIero IBUXKEHUS LIEHbl aKIIWU.

Tick - mar, MUHMMalbHOE U3MEHEHUE LI€Hbl aKIUU.

Trade price - 11eHa mocjaeaHeN CAEAKM B JaHHOW aKIUMU.

Trend - TpeHa, HampaBJeHME ABMXEHUS 1LIEHBl aKIIUU (BBEPX UM BHU3).

Trendline - guHWSA TpeHma, JIWHWS, TPOBEACHHAsS WIM 4Yepe3 IIOCIeHOBaTEAbHBIC IICHOBBIC ITUKH
(MakKCUMyMBbI), WJIM OCHOBaHUS (MUHUMYMBI) rpadrKa akKUMK ¢ LeJblo olpeaeeHus] o01Iero HanpaBleHUs
IBVXCHWS IICHBI.

Uptick - cmenka KoTopass MpoM30IIjaa MO IIeHe BHIIIE MPEABIIYIICH.

Uptick Bid - Bid koTopslii BbIllIe YeM IieHA MNpeablaylleil CHelKd, - CUTHaJl OYeHb arpecCUBHOTO
MOKYyIaTesl.

Upgrade - TOBBIIIEHUE, MHEHMUE aHAJUTHKA O TOM UYTO ll€HAa aKLMU JAaHHOW KOMIIAaHUU MOOJIXXKHa OBITh
BbIIII€ YEM OHa CTOUT B HACTOAILLECC BpEM,

Volatility - BomaTUIBHOCTH, CKOPOCTh M OHAIIA30H, B IIpelesiaXx KOTOPHIX IPOMCXOIIT M3MEHEHHUS IICHBI
aKIuu. BomaTHIIBHBIN PEIHOK - 3TO PEIHOK, IMOIBEPXKEHHBIN KPYITHBIM U OBICTPHIM KOJICOAHMSM IICH.

Volume - 06beM, cyMMapHOe KOJMYECTBO ITPOMTAHHBIX/KYIUICHHBIX aKIIWI 3a ONMpeneJIeHHBIN IEePHO.
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Bcerpga 3amumaitech oT yObBITKOB, a MPUOBIJIM 1MO3a00TATCS O cebe
camMu

3axoau TOJbKO B MajleHbKHIii Spread

Bcerna umeii npukpsitTue - Bid, Ask, kaura

CTon Bceraa u Besze

Topryii aKuum, KOTOpPbie Thl 0TOOPAJ

Topryii TOJBKO NMOJIOKUTEJbHbIE MO3UIIUU

BpICTPO BBIXOAM U3 OTPHULATEJbHBIX

Bpixoau U3 NO3ULUMU €CJIM CUTyalusl U3MEHUJIACH
Topryii paau ycnexa, a He paau JeHer

ITo3BoJsii CBOUM NMPUOBLJISIM PacTH

CMoTpH mMHUPOKO OTKPLITHIMU riaa3damu Ha JIEHTY
Bceraga umei YMCTYI0 TOJIOBY U KOHTPOJUPYH CBOM 3MOIIUH
Caymaii yuureneii, He yBepeH - CIpoOCH

Jlyume 40 pa3 nmo pa3sy, uem Hu pa3y 40 pa3

Ham e Hano 900, nBa no asectuu 500

3Haii CBOM CIeJIKM U MOHMMAii, MoYeMy Thl UX CHeJIaJI
JI06u u 3uaii ceoux JIPY3EMN, Topryii ux Bceraa
IIpourppimiHbie CAEJKH TBOHU JyYlIMe YYUTENA
JloBepsaii cBoeii MHTYULIUH

He Ooiica HaxXaTh HA KYPOK, KOT1a TOTOB CTPEJSTh
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rNABA 12

TOpFOBﬂﬂ — 3aHdTue unHgmnBupgyasbHOeE. TopryeTe nm Buobl AomMa, B OAWJIMHIOBOM LUeEeHTpe Wnin B
onepaunoHHoM 3ane 6Mpxu, B Nto6om cnydyae Bbl oanH NpoTUBOCTOUTE PbIHKY. BupxeBasa Toproens
— npodeccusa, He noxoxas Ha apyrue, — TpebyeT yHUKaNbHOro Habopa HaBblIKOB M MNONHEWLWwen

CaMOAUCUUIMJIMHBI. He3aBuCUMO OT TOro, KakmuMm JIMYHbIM WM NPOdECCUOHANIbHBIM OMbITOM Bhl
obnapaete, korga Bbl BrnepsBble npuctynaete Kk Toprosie, Bam npuxoOuTcs HauyumHaTb C Camoro
nepBoro Lwara.

Mpn HanucaHuMM 3TOW KHUIM Hawelh uenbio O6bIO Aatb Bam BBeaeHue B AUCUUMNIWMHY U MeTOAbI
TOProBAn. YpoKn BK/OYAKT TEMbI, KOTOPbIe Mbl cHMTaeM Hamnbonee BaXHbiMU ang nobdoro Tpengepa
Ha noboM pblHKE: YMCTBEHHash NoAroToBKa, TEXHUYECKWUN aHanuad, BbipaboTka njaHa TOProBw,
oTpaboTka caenku u, camoe rnaBHoe, gucumninHa. BHe 3aBucumMocTu OT TOoro, Topryete num Bl
akumamm, dbloyepcaMmm UM gaxe onuuoHamu, Bbl OOMXKHbI MMETb TLWATENbHO MNOATOTOBJIEHHbLIN
niaH.

Bbl He mnmeeTe npaBa nokynaTb TOJIbKO MOTOMY, 4TO ychablwanu "cosBeT" B crnoprt3ane uavM no
TenesnpeHuio. Bawwn cpenkm — pesynbTart BbINOJIHEHUSA Bawero nnaHa. W ecnu cpenka nowna
npotue Bac, HeOo6xXx0AMMO NEPENPOBEPUTL 3TOT MAaH, YTOObI MOHATbL, YTO MOLUNO HE TaK, Kak Hado,
M 4TO AenaTtb No-gpyromy B cnepyowmnm pas. OCHOBaA 3TOro njaHa — TEXHUYECKUin aHanmi, Ho npu
3TOM — npexae BCero, Bcerga v Be3ge — HeoOXOAMMO pa3BuMBaTb M MOAAEPXMUBATb OOHY 4YEPTYy
xapaktepa — gucuunnuHy. OucumnnmHa B OONbWIEN CTENEHU, YEM AHANUTUYECKOE MbIWEHNE U
CnocoBHOCTb NMpUHMMATbL ObICTPblE peLWeHns, cnocobHa yaepxaTb U nopaaepxatbs Bac B Toprosoin
urpe. AuncumnnuHa no3sonmt Bam npuHumaTtb fnydwmne peweHus, OCHOBAHHbIE HAa PbIHOYHOW
KOHbIOHKTYpe (He Ha Bawem 3ro, Bawein noTpebHOCTM B AeHbrax MM OnaceHun Wux noTepsTb).
HakoHeu, guncuunamHa NO3BOJMT MCNONHATb Bawwu cpenku, cornacHo nnaHy, BKO4Yas Bbixod U3
TOProe nNo cTon-opaepam.

Banetol n napeHnss B TOProBJi€E MOXHO CPaBHUTb NNWb C TE€M, 4YTO Bbl ucnbiTbiBaeTe BO BpeEMS
NoObIX CNOPTUBHLIX cocTa3aHuin. Korgpa Bbl pa3meliaeTe CBOO CAenky, CTaBUTE HAa KOH BCe — He
TONbKO OEHbru, BJIOXEHHbIE B 3Ty cAenky, HO m Bawwn wuccneposaHua m aHanm3, Baw npouecc
MPUHATUS N UCMNONTHEHUS PELUEHUN.

Kaxgbim pas, korga Bbl Topryete, Bbl knagete Ha 4awy BeCOB ycnex wu/unu Heycnex Bawero
nnaHa. A ecnn cpaenka npubblibHasa, BbI30B CTAHOBUTCH fAaxe elie Taxenee: Bbl He AONXHbI
NO3BOJINTb CBOEMY 3ro okasaTbCs nojh, BAUsSHMEM (UHAHCOBOIrO ycrexa M COXPaHUTb CNOCOOHOCTb
OTYEeT/IMBO BUAOETb CBOW COOCTBEHHbIN NnaH. Bbl O0MXHbI pagoBaTbCA He cAefaHHbIM "OeHbram”, a
TOMY, 4TO YCMNEWHO BbLINOJHNAN CBOW nnaH. Ecnn Bbl cOMHEBaeTeCh, YTO TaKOE YyCMNEeWHOEe peweHne
3agadnm — rnaeHblii dakTop MoTMBauUMK, cripocuTe Ntoboro, KTo Havan unm noctpoun 6msHec. OHU
pacckaxyT: BO3HarpaxgeHmem ObliM He caenaHHble UMW OEeHbrun, a To, YTO OHM A0OUIKUCL ycnexa
B 3alyMblBaHUU, pas3Butum u npogaxe maen. Kak u B 6MpxeBoi ToOproese, BCe 3TO HA4YMHaANOChb C
nnada. lNepBbli War B COCTaBNEHMN MPOEKTA 3TOro rnjaHa COBEpPLWAaeTCs HAMHOIO paHblle OTKPbITUS
pbiHKa U Havyana Bawen toproam. OH HayuMHaeTca ¢ Bawewn ncumxonornd4eckom rotoBHOCTWU. Bbl
He MoOXeTe npucTynaTb K Toproese 6e3 MoAroTOBKM TakKOro poga TOYHO TakK Xe, Kak He cMoxXeTe
yyacTBoBaTb B 3abere no nepeceyeHHOW MeCTHOCTU 6e3 npeaBapuTeNibHbiX TpeHMPoBOK. Korga Mol
rOBOPMM O TOProOBJI€, Mbl UCMOJIb3YEM MHOIO aHajorumM CO CNOPTOM — TYT CYLLECTBYIOT nNapaninenu
Mo YaCTW MHTEHCUBHOCTU, GU3NYECKUX N YMCTBEHHbIX TPeOOBaHWUM, KOHTPONSA Had COBCTBEHHBIM "a",
PUCKOB 1 BO3HarpaxaeHuin. [lng TpenaepoB Takas NoAroToBka — e€XeAHEeBHas npouenypa, kotopas
[OJKHA cTaTb Bawum nuyHbiM putyanom, — "HTO X, Npuwwio BpemMs NOAroTOBUTLCS K TOProBJe.
OcTanbHylO 4acCTb XM3HW HYXHO Ha BPEMSA OTNOXUTb . Bbl HE MoxeTe ToproBatb 3pPEKTUBHO B
nepuoabl MNYHbIX NPO6EM, NOTPACEHUI UMK UHbIX OTBNeYeHun. Ecnu 4yto-To 3aceno y Bac B ronose
— 0OO0Ne3Hb YsleHa CeMbU WU gaxe NpuUaTHoe cobbiTMe Tuna MOoKYnKM HOBOro AoMa WAU POXAEeHUs
pebeHka, — OHO MOXeT u obsa3aTenbHO 3aTpoHeT Bawy Toprosnto. Ecnn Bbl He MOXeTe J0CTAaTO4YHO
O4YNCTUTb CBOM MO3r, Bbl HE CMOXETe MOSIHOCTbID CKOHLLEHTPMPOBATLCH Ha CBOEW Toproene. B
Takme OAHW nydle 3aHATbLCA NOAroTOBUTENbHOM paboTol, Habnogas 3a pblIHKOM, M3ydas rpadukn um
VHAMKATOPbI, YEM PUCKOBATb CBOVMMUK AeHbramu. Ecnm Bbl BCe Xe pewaete TOproBaTb, YMEHbLINTE
pa3mMep caenok, 4ToObl AEHEeXHbili PUCK Obll MUHMMAaNbHbLIM. He XanenTte o "60NblINX OAeHbrax”,
KoTopble Bbl Mornu cpenatb; pagymtecb, 4TO OKa3ainUCb AOCTATOYHO OUCLUNJIMHUPOBAHHLI, YTOObI
OrpaHn4YnuTb CBOE MPUCYTCTBUE HA pPbIHKE.

Muorve nwoogu, BCTynawouwme B TOProesaiw, MMeKT COBepleHHO MHOe npeacTtaBJieHue. OHn xoTaT
henaTtb AeHbrM — MHOro geHer. W oHn oxmnpaloT coenatb UX 3aBTpa. Kak Hun CTpaHHO, NMEHHO Takoe
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naBa 12 [lcuxonorus TpevanHra

OTHOWEHME Nogpe3aeT NoTeHuman Tpengepa aenatb geHbrn. OHM Tak COCPEAOTOYEHbl HA AEeNaHnn
OEHer, 4to He MOoryT ToproBaTb addpekTuBHO. BcnomHuTe cTapyio noropopky: "OTyaaBwwmecs
noau genaiwT oT4yasiHHble Bewmn”. Ha a3blke TpengepoB 3TO 3ByYUT Tak: "OTyasaBwwmecs Tpengepsl
MOyT Ha CAUWKOM OONbLWOW pUCK WU MOYTU HaBepHska npourpbiBaloT”. [OMHUTE: PbIHOK He
neHbru. lymante o NnpoBegeHUUN XOPOLWUX COeNoK, a He O AenaHun aeHer. KOHUEHTpUpynTecb Ha
npouecce Toproenu. Ecnu aToT npouecc opraHnM3oBaH nMpaBWiIbHO, B UTOre MNony4YnTcsa npubbiib.
KorpaBoeibynete ToproeaTtb, Bbl MHOroe ysHaete o cebe HenocpencTBEHHO, OCOOEHHO O TOM, Kak
xopowo Bbl Bnageete cBOMMU 3MOLUAMU, CBOUM 3r0 U CBOEW CNOCOBHOCTbIO MEPEHOCUTL YOBITKN U
COXpaHaATb NpubbINM B nepcrnekTuse. Yaauu... n yoayHon TOProeiu.

3akoH TOproBnM oAauMH - Bcerga 3awuujaiitecb OT YObITKOB.

Mpubbinn nos3aborarca o cebe camu.

Hanbonee BaxHbIM ypokoMm ansa Bac, ocobeHHO B Te4eHne NepBoro roga, — 370 YMEHUe npuHmmaTtb
ybbITKM — ObICTPO, C ACHOW ronoBoi U 6e3 NaHUukKU. EQNHCTBEHHBLIN CNoco6 yNy4ylWnTb LIAHCbl Ha
BbIXXKMBAHME — TMPUYEM HUKAKOW rapaHTum TyT OblTb HE MOXET 3TO MOBLICUTb YPOBEHb CBOEro
obpaszoBaHuga. Onopa yMCTBEHHOM ANCUMUMANHBI — KOHUEHTpauns Ha TOProBJe, a He Ha AeHbrax. 3T1o
Henerko u Ansg HoBu4ka, U Ang npodeccuoHanbHoro Tpenagepa. PakTnyeckn, npodeccmoHanbHble
Tpehaepbl cTanknBatTcs ¢ 0cob0o NOPoaON YMCTBEHHOIO IEMOHA, POXAAEMOro UX CO6GCTBEHHbIMU
ycnexamu. Ham He pa3 npuxoaunocb 60poTbCs ¢ aTUMM gemMmoHamu. Npobnema Bo3HUKaAET, Korga
Bbl y3HaeTe, 4TO TOProBneili MOXHO AenaTb AeHbrn, npuiem 6onblwine AeHbru. Y Bac yxe ObiBanu
OHW C NATU3HAYHLIMWU BbINFPbILLAMN WU OHU C LWUECTU3HAYHBLIMWN BbiUrpbilWamMmu. MNoaTtomy, Korga geHer
He xBaTaeT, Bbl oymaeTe, 4To MoOXeTe 3acTaBuTb paboTaTb cBoe BOJWEOCTBO Ha pbiHKe. Bawe
BHMMaHMe nepemellaeTcs OT NPOBEAEHUS XOPOLWEen caenkn kK aenaHunto 6onblinx aeHer. PesynbTtaTr
3TOro noyTn Bcerpa katacTtpoda. Bbl fonXHB ToproaTtb TeM, 4TOo AaeT Bam pblHOK, 1 4TO OypeTr
urpaTtb 60NbLIYIO POSib B NoTeHuuane npmbbinm B N0OON AaHHbLIN OEHb.

OObIYHO 3TO MPOUCXOOUT MPUMEPHO Tak. Bbl BbiIXxOOUTE Ha pPbLIHOK cO chnoBamu: "CerogHa 9
cobupalcb caoenatb MHOro geHer”. A moxeT 6bITb, Bbl rosopute: "d OOJIXXKEH caoenatbe MHOro
neHer cerogHa" — wnM 4tobbl BOCMOMHUTbL nNpeablaywme yoblTKNU, UAKM 4TOObl BHECTUM aBaHCOBLIN
nnatex 3a 66abINMA OOM, WIN KYNUTb SXTy /aBTOMOOGWNbL/, onNnaTuUTb OTAbIX, 4TO Bbl Bcerga Tak
XO0Tenu caenartb.

MonoxeHne ycnoxHsaeTca TeM, 4TOo B npownom y Bac 6biBanu 6onbwune aHn. Ho, ecnu Bl
npoaHanuanpyete wux, 371 6onblUMe [OHW OKaXyTCs pPe3yibTaTOM pPbIHOYHbIX BO3MOXHOCTEN,
Ha KoTopbiX Bbl noxanu 6onblytio ApubbINb. UMHbIMKM cnoBamMu, Bbl ycnewHo BbIMOAHWAW NaH,
KOTOPbIH BMECTE C PbIHOYHOW KOHBIOHKTYPOWN, NMpoaHanu3mpoBaHHOW Bamn ponkHbiM 06pa3om,
M npuHec nNpubbinb. HO ecnnm Takol PbIHOYHOW KOHBIOHKTYPbl HE CYLWEeCTBYeT — eC/liM PbIHOK
HEBENNK N0 0O6bEMY MM yHacTuUio, 3aK/lo4eH B Y3KUA AnMana3oH WM CAUWKOM CMOKOEeH, — Torpa
MOXeT oka3aTbCs, YTO Bbl nbiTaeTecb NPOBECTU MaTepunanndyemble caenku. Bol 6yaeTe Toproeatb
CIIMWKOM 60bWIMMN AEHbramMu, CAUWKOM 4YacTO U CAMWKOM MHOro puckoBaTb. BmecTto 6onblion
npubbin Bbl MOoXeTe MoNy4YnTb HEYTO MPSAMO NMPOTUBOMOJSIOXHOE.

Toprys, Bbl cTonkHEeTeCb CO CBOMMU COBCTBEHHBIMU NIMYHBIMU AeMoHamMu. Ha ceeTe ecTb XXaaHocTb
n ee nyqywnn pgpyr Crtpax. W, kKoHe4yHOo, ecTb Oro. YTobbl TOproBatb, HEOGXOAMMO 4YYBCTBO
YBEPEHHOCTU N CMNOCOOHOCTb MPUHMMAaTb pPeleHus, KoTopble MOryT 6biTb MOBGOYHLIM MNPOAYKTOM
xopouwlero, 3gopoBoro aro. Ho 6eperuTtecb, 4ToObl Bawe 3ro He BbIPOCNO A0 TaKOW CTEMeHU, 4YTo
3aTMUT 34paBoe CYyXOEeHUe U NUCKasnuT NpuHatTme Bamn peweHunin.

YacTo 6biBatloT cnydyaun, korna tpennepy He xsataet 100 nnm 200 ponnapoB 4TOoObl MMETb XOPOLLUYIO
Kpyrayio cymmy npubbinu. OH npoaonxaeT ToproeaTb, 4ToObl HabpaTb 3TW AOMNONHUTESbHbIE
OEHbIrM, XOTS PbIHOK YX€ YCMNOKOWICA W AN TOProBAM YXe HEeT CTOJIbKUX BO3MOXHOCTEN, KakK
paHbwe. Koraa pbiHOYHbIE YCNOBUSA He Aal0T 0OBbEKTMBHOW MPUYMHBI A1 TOProBsu, B TakOW AeHb
nydwe He ToproBaTb. BblITb Ha pbiHKE TONLKO AN TOro, 4tobbl caenaTb ele HEeMHOro aeHer —
O4YeHb naoxas MoTumBauusa. HYacTto, Korga Tpengep NbiTaeTcsa caenaTtb 3TW AOMNONHUTENbHbLIE COENKU,
OH TepseT BCE, 4TO CAEeNan paHblle.

C nOpyroit cTOpOHbLI, OblBalOT OHW, KOorga Tpeihaep okasbiBaeTcd B MUHYcCe W OCTaeTca Ha
pblHKE, 4TOObl OTbIrpaTb WUX Hasand, XOTs 3HAeT, 4YTO AOJIXeH npeceyb yObITKU, B3ATb MNepepbiB
M neperpynnupoBaTtbcsa. [laxe Mnocine MHOrMMx NneT OonbiTa TOProBfiM COXPaHAETCA WCKylleHune
NpoaoJiXaTb TOProBaTb, YTOObI OTbIrPaTbLCHA, XOTHA NOAXOAALNX PbIHOYHBLIX YCTOBUI U HeT. MNMpobnema
3[eCb B TOM, 4TO, POKYCMPYACb Ha AeHbrax u Tepas U3 Buay ycrioBus TOProenu, Bel nogBepraeTech
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ewe 6onee BbICOKOMY PUCKY AalbHelWwnx yoblTKOB. Mbl MCKPEHHE A0NXHbl NPU3HaTb, Aaxe nocne
10 net ycnewHon paboTbl, Mbl BCe ele 6opemcs ¢ 3TuMn gemoHamm. CobCTBEHHO, elle 6oNbluei
ownbkoln Ansa OnNbITHOrO Tpekhaepa cneayeT cyYMTaTb, YTO OH MM OHa He ByAyT CcTalkKMBaTbCH C
HUMMN.

Jlydwne agHW BbINAfaltT, KOrga Tpengep noAroToBMEH, a PbIHOK NpenocTaBsiseT BO3MOXHOCTU
3apaboTtatb. Yem 6GonblWwe BONATUALHOCTM, TeM O6o0nblle BO3MOXHOCTENW cAenatb [AeHbru.
OdonTpenoepbl U KPAaTKOCPOUYHbIE Tpengepbl XUBYT 3a CHET BONATUNIBHOCTN.

To, uto npoucxoaunt B Bawen ronoBe, XM3HEHHO BaxHas 4acTb kadectBa Bawewn Toprosnun. [lo
3TOW MPUYNMHE PacCMOTPUM TO, 4TO s Ha3biBal cBoumMu Lecatbio 3anoBensamum Toprosnau. Ecnm
Bbl 6ypnete mx npuaepXxuBaTbCcs, TO YAEpPXWUTECb Ha Tpone, Beaylwelh B Tpenagepckuin pan (4T1o,
KOHEYHO, O3Ha4aeT nokynaTb AeweBo M NpoaaBaTb 40OPOro.) A ag Tpenagepa HacTynaeT, Korga Bce
HaynHaeTcs Tak MHoroobeuwawuwe — 1 3aTeM JIeTUT K YEPTHAM.

3anosegp 1. Topryinte paau ycnexa, a He pagu aeHer. Bawen moTmBaunein aonxHa OblTb XOPOLIO
UCMOJIHEHHas caenka. Bce Mbl XOTUM npeycneTb M noxaTb GUHAHCOBbIE NAoAbl. HO uenbio 4oNXeH
ObITb caM ycnex. B Toproene aTo o3HayaeT ouwylEeHMEe MNOMHOTbl OCYLWECTBEHUS, BO3HMKaloULee
rnocnse Xopowo MCNOSIHEHHOW CAEeNIKU, OCHOBAHHOWM Ha TE€XHUYECKUX UCCNenOoBaHUNAX.

3anoBeagr 2. OucuunnuHa. Kak Mbl yXe roBopuin, camoe rfaBHoe KayeCcTBO, KOTOPbIM OOJIXKHbI
obnapnatb Tpengepbl, — aucumnanHa. CnocobHOCTbL BNageTb CBOMM YMOM, CBOUMM TEJIOM U CBOUMMU
AMOUUAMU — KJIOY KTOProesie. Bbl MOXeTe MMeTb Ny4LNii TEXHUYECKUI aHann3, Ho 6e3 AUCUUNIUHbI
Bam OyneT TpyoHO — €C/NM HEe HEBO3MOXHO — WCMOJIHATbL CAENKU nocnenoBaTesbHO U C BbiFrOA0M.
MoMHUTE, OUCUNNNINMHUPOBAHHbLIN Tpeinagep — HEe3aBMCMMO OT TOro, MOJYYUST OH CEeroaHsa nNpuobINu
unn ybbiTKN, — MOXET BEPHYTbCA K TOProBiie Ha cnenylowmnin OeHb.

3anoesegr 3. [lo3HalTe cebda. fABndeTecb N Bbl 4enoBeKOM, KOTOPbLIA MOXET CApPaBnsaATbCHA C
puUCKkoM, unu Bbl nokpbiBaeTecb XONOAHbIM MNOTOM OT OAHOWM TOJIbKO MbICAINM PUCKHYTb 4eM-n1nubo
— HanpumMmep, CBOMMU COOCTBEHHbIMU AeHbramMu? Ecnu MbiC/ib O MOMELLEHUN AeHEer Ha KOH nuwaeTt
Bac cHa HoYblO, KOrga Aeno AoxoauT 00 y4acTus B PUHAHCOBLIX PblHKaX, AUBEPCUPULNPOBAHHbIA
nopTdesnb C HU3KMUM PUCKOM — 3TO BCe, C 4eM Bbl cmoxeTe cnpasButbcda. Ho ecnn Bbl MoxeTe
CnpaBnsaTbCs C PUCKOM C MOMOLLLIO ANCLUUNNWHBI, TOrga, BO3MOXHO, TOProsfas - 3aHaTUe A9 Bac.
MomMHWTE, rnaBHoOe 34€eCb — CMPaBAATbLCA C PUCKOM C MOMOLLbID AUCUUNAUHBLI. 3a npoweguwune
roobl MHe O0BefloCb pas3roBapuBaTb C 6€CYUCNEHHbIM MHOXECTBOM NioAen, AyMaBLUWUX, HYTO OHWU
NPUpPoOXAOeHHble Tpenaepbl, MOTOMY Y4TO OHW NO6AT e3anTb B Casino 1 MoryT "cTaBuTb NO-KPynHOMY"
3a WUropHbiM cTonom. Ecnu xotmTte wurpate — e3xante B Casino. Ecnm xoTute MCNonb30BaThb
ONCKPEUUMOHHbIN KanuTan Ans COBEPLUEHUS XOPOWO WCMNONIHAEMbIX COENIOK, OCHOBAaHHbLIX Ha
TeXHU4YEeCKOM aHanuse, nogymamtTe O TOProene.

3anoesegpr 4. Vi3baBbTecb OT cBoero 3aro. Camblii ObICTPbIA CcNOCco6 3aKOHYUTbL CBOK Kapbepy
Tpengepa — 3TO NO3BOJINTb 3ro BAUATb Ha NpuHatue Bamu peweHuinn. N, yem ycnewHee Bbl kak
Tpenpep, TeM TpyaHee 3To OyaeT AenaTtb. Bbl AOMXHBI 3acTaBUTb 3aMon4aTb CBOE 3ro, 4ToObI
cnywaTtb PbIHOK, cjllefoBaTb TOMY, 4TO yKa3biBaeT Baw TexHumyeckun aHanma, M Ucxonss U3 TOro,
yto, kak Bbl gpymaete, JOJI)KHO npowusontn. Korga Bbl cmMoxeTe nmogaBuTb CBOE CaAMOMHEHUE W
CKJIOHUTbCS nepen NpUXoTsaMU pbliHKA, Y Bac 6yneT 6onblwnini WaHc Aodbutbcs ycnexa. A nonaraTtsb,
yto Bbl paboTaeTe ycnewHoO, NMOTOMY 4TO ob6GnagaeTe onpeneseHHbIM YMEHUeM unu, 4to 6onee
OonacHo, BepuUTb, 4TO Bbl "no3Hanu” pbIHOK, MNYyTb K MO4YTU HeunsbexHoMy Kpaxy. B To xe Bpewms
Bbl MoXeTe OblTb Tak 3MOUMOHANIbHO XPYMNKW, 4YTO HEBbIUFPbIWHbIE CAenkM paspywaTt Bawy
yBEPEHHOCTb B CcOOCTBEHHbIX cunax. Korpga Bbl Topryete, 3abyabTe o cBoeM 3ro. [lo3BosbTe
cebe ObICTPO BbLIXOAWTb W3 MPOUTPLIWHbIX NO3UUWIA, Aaxe eC/n 3TO 03HayvYaeT YHUUUXKUTESbHbIN
onbIT, KOrga pPbIHOK AoOKa3biBaeT, 4TO Bbl He npaBbl. A korga Bbl gocTuraete ycnexa, HUKorga He
MO3BOJIANTE €My yaapuTb BaM B rOJiOBY.

3anosegr 5. Korpa peno poxoauT A0 pblHKA, M pedYnm He [0NIXKHO OblTb O Takux Belax, Kak
Hagexpna, XXenaHve wanm mMonuTBa. PbIHOK pacTeT, korga nokynatenen 6onblle, 4Yem MpPoaaBLOB,
U MOHWUXAEeTCs, Korga cuTyauus npoTMBOMNOJSIOXHaAdA. PbIHOK, oAHako, pacTeT He NOoTOMY, 4TO
Bbl "xenaete" aToro, v nagaet He noTtomy, 410 y Bac kopoTkaa no3uuua u Bbl "npocute” ero
MOHN3UTbLCSA. A BUAEN CANWIKOM MHOro TPEMAepoB, B NaHUKE rISasaWmnUX Ha KOMMbIOTEPHbIA 3KpaH,
daKkTU4ecKm ymonssa PbIHOK MOABUHYTbLCS B TY WAUM WHYIO CTOPOHY. lMpuumHa? OHM uennsanmcb 3a
MPOUTPbIWHBbIE MNO3ULMM U HE Xenanu BbIXOAUTb U3 HUX. OHW HaZesNncb, Xenaam n MOJIMAUCH,
4TOOblI PLIHOK Pa3BEPHYJICS U MOoLen B UX HanpaBfieHnn. [1eiCTBUTEeNbHOCTb HAXOAMUTCS Ha 3KpaHe.
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Korpa pblHOK gocTturaeT ypoBHa Bawero ctona (ueHa, npu AOCTUXEHUU KOTOPON Bbl npekpaltaeTe
CcBOW yObLITKM Ha npeponpeaesieHHOM ypoBHe), BbixoauTe. [axe ecCnm pblHOK 3aTeEM pa3BepHeTcs U
TYT Xe y Bac Ha rnasax HadyHeT pacTu, Bbl 40MXHb N0o3apaBuUTb ceba ¢ HaNNYMeM AUCUUMNNHGI.

3anosegp 6. Mo3BonaiTe cBOUM NPpUBLINAM pacTu M BLICTPO NpekpawanTe cBom yobITkM. OTO naeTt
pyka o6 pyky ¢ 3anoBegbto 5. Onpenennte CBOW ypOBEHb puUcka M, AOCTUIHYB TOYKM CTOM-yocca,
NUKBUANPYNTE caenky. B nocnepnywouwmnx rnasax no MCNOJHEHMIO Mbl TOBOPUM: Bcerga Toprymre co
ctonamu. BeixoanTte, korga Bawn yObITKM HEBENUKU. 3aTeM 3aHOBO OLEHUTE PbIHOK WU MpoBOAUTE
HOBYIO caenky. B To xe BpemMs 3HaliTe, Kak MO3BO/INTb CBOMM nNpubbingamM pacTu, HO He OyabTe
CAUWKOM XaaHbiM. Ecnn Bbl TOopryeTte C¢ uCMNosb30BaHWEM TEXHUYECKOro aHanmsa, onpepenute
TOYKM BXOAA W BbixOOa eule A0 pa3MelleHumsa caenku. 3atem, korga CurHanbl noaTBepPXAOeHbl,
Bbl coBepuaeTe caenky. LOCTUrHyB ueneBon npubbiain, BbixoamTe. Bbl HMKOrga He pasopuTeCs,
3abupas nNpubbinb. He xapHnyanTe n He UENNANTECHb 32 BbIFOAHYIO CAENKY TaK AOJIr0, YTO PbIHOK
BHe3anHo pa3BepHeTcs NpoTMB Bac u Ha pykax y Bac okaxeTcs ybbiTouHas onepauus.

3anoBegp 7. 3HaTe, KOrga TOproeaTb, a KOraa Bbknaatb. Kak Mbl yXXe roBOpuamn paHee, TOproeaTtb
KaXablh AeHb HENpPakTU4YHO M HEBO3MOXHO. Bbl TopryeTte Torga, korga Baw aHanni, Bawa cucrtema
n Bawa cTpaTterus roBopdaT, 4YTO Yy BaC €CTb BO3MOXHOCTb AN NOKYNKW UM npoaaxu. Ecnu pblHOK
HEe MMeeT AICHOro HanpaeBfeHNs, NoAoXAUTe BHe UTrpbl, NOka OH ero He npunobdbpeTteT. MpucyTcTBYiNTE
Ha pblHKE YMOM, a He AeHbramMmu.

3anoseagpr 8. J1lo6Te OAMHAKOBO CBOW MPOUTPLIWHbIE U BbIMIFpbIWHbIE cOenkn. BoamoxHo, gaxe
Oonblwe. YObITOYHbIE COENKM — BallM Jiydllve yduTens. Bbl nonydyaeTe NPOUTrpbILLIHYIO COENKY,
Korga B BalleM aHanu3e UM PacCyXAeHUsaAX eCTb HEKOTOopble HeaocTaTku. Mnu, BO3MOXHO, PbIHOK
NPOCTO He caenan Toro, 4To Bbl OT Hero oxuaganm. BoamoxHo, Bbl npobyeTe ToproeaTb Ha NPOpbIBaXx,
a pbIHOK Ha caMoM gesie 3akjllo4yeH B y3kuii guanasoH. Mnu, Bo3MoOXHO, Bbl npecnenoBanu pbiHOK,
NPUCOEANHMBLUNCH K BOCXOASALWEMY TPEHAY C/INWKOM NO3AHO, KOrga pPblHOK yXe AOCTUT MakCuMyMma.
Korpa Bbl MMeeTe MPOUrpbILLIHYIO COENKY, YTO-TO HaxoauTcs He B ¢ase ¢ pblHkoM. OnpepenuTe
006bEKTUBHO, YTO MOLIJIO HE Tak, U, ecin HeobXoaAMMO, CKOPPEKTUPYNTE CBOE MbllIJIeHME U CHOBa
BBOOUTE CAOENKY.

3anoBegp 9. llocne Tpex NMPOUrpbIWHbIX CAENOK NOApSA Aenante nepepbiB. Ecnu Bbl umeete Tpu
npourpbilWHbIE CAENKN NoApan, Hado B3ATb NepepbiB. He Bpemsa puckosaTb ewe 6onblie, cnepyer
NPOSIBUTb CTPOryio AncunninHy. Nobyabte HEKOTOPOe BpeMs BHe Urpbl. NMNoHabnoparTe 3a pbIHKOM.
MpouncTtute ronosy. lepeoueHnTe CBOIO CTpaTErnio, a 3aTeM OTKPOMUTE HOBYIO CAOENKY.

HasanTte paccMmoTpum uctoputo Tpenaepa NYSE 12 oktabpsa 1999 ropa, BcnomMuHaeT Tpenaep, OH
BBEJ AJIMHHYIO MO3ULMIO HA OTKPbITUM, & PbIHOK BO3bMW M MONOWN MPOTUB HEro — W npopoxan
MATU NPOTUB, "MOKaA HE HaKOMUIUCb TPWU MPOUTrpbIlLIHbIE caenku noapan”. YObITKM OOCTUTINU
Takol BESIMYUHBbI, YTO OH A0 CUX MOpP He Xxo4eT, 4yTobObl ero xeHa 3Hana o6 atom! Tpehgep coenan
nepepbiB, OTANPaBUJICA B TUXOE MECTEeYKO, MoOpa3MbIlNAa] O pPa3HbiX BellaXx — O CBOEWN XWU3HU, O
cBoell Toproefe. 3aTtem, BO Bpems nocneobeneHHoOn ceccumn, OH BEPHYJICA K TOProese, Havae no
ManeHbkKon, 4ToO6bl BOCCTAHOBUTb YBEPEHHOCTb B COOCTBEHHLIX CUNax.

"K KOHLY OHSA 9 OTbirpan BCe Ha3aj, Oa ewe chenan HEeMHOro 0onnapoB CBepxy, — BCMOMUHaeT
Tpenpep. — TOT AEeHb Hayyunn MEeHS$, 4YTO BCe WHAOUKATOPbI, CUCTEMbI, KHUIN, BUOEO, CalTbl U
KOHCYJ/IbTaHTbl He 3HayaT Hu4yero, ecnm Bbl, Bl camMun, He xenaete NpPpUMEHsSTb UX — N MPUMEHSATb
K KaXxnown chenke, K Kaxnonm cutyauum, K Kaxaomy BXOoAy, K KaXAoW yCTaHOBKE CTOM-OpPAEpPOB U
K KaxXgoMmy BbIxooy".

3anoBegp 10. lNpaBuna Henb3s HapywaTtb. Kak BCe Mbl 3HAEM, MHOrga MOXHO HapywuTb NpaBuo,
n 3TOo conpeTt ¢ pyk. Ho, paHo unm no3gHo, npasuna goctaHyT Bac. Ecnu Bbl 6yneTte HapywaTtb
a™m 10 3anoBepnenn TOproesnau, TO, B KOHEYHOM cYeTe, 3anjaTtuTe 3a 9TO CBoel npubbinbio. I3TO
HenpenoxHoe npaBuno. Ecnu y Bac npobnembl ¢ nwbon n3 3aTux 3anoBepneii, BEepHUTECb W
npoymTamtTe 3Ty 3anoBenb. A 3aTeM npoyuTamTe ee euwe pasd. Llenb aTux 3anoBegen — MNOMOYb
BaM COXPaHUTb ACHOCTb rosioBbl B urpe, roe Ha KOHy Bawnm aeHbrun. Kak Bce npogeccuoHasbHble
CNOPTCMEHbI — OT UrPoOKOB B ronbd A0 GYyTOONNCTOB — MMEIOT CBOU puUTyalbl N ynpaxXHeHns ans
MbIC/IEHHON U GU3NYECKON NOArOTOBKU K Crieaylowen urpe, Tpengepbl Takxe A01XKHbl TOTOBUTLCS
K CUrHany roHra.

3HanTe, 4to y Bac Oyayt nnoxve gHu. (BcnomHute 3anoeeab 8: Bbl OOSIXHBI N0OUTb CBOU
NPOUrpbIWHbIE CAENKN Tak Xe, Kak Niobute BbIUrpbiWHbIE). Bbl AOMXHBI YMETb Ha crnenylwmnin AeHb
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(nnn yepes AeHb) BOCAPSAHYTb AYXOM U CBEXWUM B3rasnoM NOCMOTPETb Ha PbIHOK U Baw Toprosbin
nnaH. Mbel nmeem B Buay, 4To Bbl Mornu O6bl cka3aTb U Tak: "Buyepa g noTtepsan MmHoro neHer. Ecnu 9
He caenakw MHOro aeHer cenyac, 6ena mHe... " (Mnn, xyxe Toro, Bel mornm 6bl Ha4YaTb BUHUTL "UX"
— [Apyrux TpenpgepoB, y4dypexneHusa, apbuTpoB, rnaBHble LeEeHTpajbHble OaHKU, 3KOHOMMUYECKUE
kaptenu, Baw komnbioTep, Bawy nporpammy, Bawwux poaoutenein, Bawy cynpyry, Bawy cobaky,
denepanbHylo pe3epBHYD CUCTEMY, COJIHEYHYIO paauauuio nnm guTs, Xueyuiee BHyTpu Bac.)

TOYHO Tak Xe, Kak y BaC MOXEeT MosABUTbCHA co6na3H xBacTaTb CBOUMMMU GONbWIMMUN BbINTpbILWHBIMY
caenkamu, Bbl OOMXHBI MMETb MYXECTBO MpPU3HaTb CBOWM njoxue cpenkum. Bbl He moxeTe nponTu
yepes3 XU3Hb (MU TOProesto), 0OBMHAS B CBOMX owmbkax KOro-to gpyroro. Jlyyuie BCero B 9TOW
cuTyauumn ckasaTb: 1 OENCTBUTENbHO COBEPLINI BYEpa HEKOTOPbIe OWUOKN, KOTOPbIE AOPOro MHe
obownunce. Ho 9 n ysHan koe-4To HoBoe. CerogHs s, nNoxanyn, Ha4YHy NO ManeHbkoW, caenaik kKoe-
Kakylo npubbinb, a 3atemMm Oyny pasroHaATbcA”. lMoBepbTe, nocnegHMin BapuaHT co3gaeT ropasno
nyylwiee yMCTBEHHOE HacTpoeHue anga ycrnexa. Bbl npoBenete 6eCnokOMHY0 HOYb, HO YTPOM OyaeTte
roToBbl K HOBOMY OTKPbITUIO pbiHka. M Bbl cHOBa okaxeTecb B urpe, rotoBble 60poTbCsa 3a CBOeE.
KoHeuyHo, korga Bbl nepexuBaeTte yObITKM, 3TO 04eHb 60Ne3HEHHO. HO B HEKOTOPbLIX Criydasx BbIXOn,
M3 MPOUTPbLILLHON CAENKU MPUHOCUT OrPOMHYIO AICHOCTb M gaxe obneryeHme. Korpa Bbl BbixoauTe
U3 3TON CAeNlku — C HeW, HaKOHEeLl, BCe KOHYEHO. DTO Nyylwe, 4YeM NpoaosiXKaTb LEMNATbCA 3a 3Ty
chenky. Ecnn Bbl TepsieTe oeHbru, aTo euwe He kKoHel cBeTa. [Mpobnema BO3HMKAET, €C/IM NO3BOJIUTb
3TUM NoTepsamMm Tep3aTb M 3aTMeBaTb Baw pasym.

Kak Tonbko Baw ™MO3r rotoB TOpProBaTb, HACTynaeT BPEMSA CKOHLEHTPUPOBATbCHA Ha pPbIHKE.
dakTnyeckn Bawa ymcTBeHHas NOAroToBKa, a TakXke U3y4eHne MHANKATOPOB U TEXHUYECKNA aHaNn3,
O KOTOPOM Mbl NOApPOOGHO pacckaxem B 3TOW KHUre, 6yayt MATM pyka 006 pyKy. Henb3s MOCTPOUTb
TOProBbLIM NfAaH, ynpaBndwoWKMiA Kaxnoo coBepwaemMonn Bamum cpoenkoin, 6e3 npenBapuTesibHOro
aHann3a 6onee paHHUX MopAenen pbiHka. W3ydyeHne npeabiaywmx MakCUMYyMOB U MUHUMYMOB,
CKONMb3AUNX CPeaHNX N Tak ganee, noOMOXeT onpeaennuTb TUN pbiHKa, HA KOTOPOM Bbl HaxogouTecs,
— MoOXeT ObITb, akuus, KoTopolh Bbl TopryeTe, 3acTpsia B KOpPUAOPE UEH, UM (blOYEPCHbINA
PLIHOK TOTOBUTCSH K pa3BoOpoOTy TpeHaa. [o3BonbTe ONbITY APYrMX NMOMOYb BaM COKPaTUTb BPEMS Ha
obyyeHne M okasaTb MNOAAEPXKY, Korga Bbl cTonkHeTecb ¢ TpyaHocTamu. lNMoOMHUTeE, TOproBna —
3TO OTTO4YeHHasa aucumnnmHa. Ho Baw coBGCTBEHHbLIN YyNOPHbLIM TPyd 3aMEHUTb HMYEM He yaacTcs.
MmeHHO Bawa ymcTBeHHas gucuunnuHa onpenenut Bawy rotoBHoCcTb kK Toprosne. MmeHHo Bauw
TEXHNYECKNN aHanm3 M uUccnepoBaHMe pPbIHKOB MOMOryT co3paTtTb CBOW nnaH. Xopowo, 410 Bbl B
3TOM He oaHu. Puck cnekyngHta — KYynNnuTb CAULWIKOM A0POro.

Korpa Bbl Topryete, 6biBaloT cnydyam Ha pOHAOOBOM pbiHKE, — kKorga Bbl npocTo He MoXeTe BbINTU
Ha pbIHOK TaM, roe u korpa Bbl xoTute. Ckaxem, Bbl XoTuTe 6biTb NOKynaTenem, eCin KOHKpeTHas
akuma nogHMMETCS Bblle OnpeneseHHoOro ypoBHA ueH. Ho korga oHa HayuMHaeT ABUraTtbcsd,
TO B3J5leTaeT NoAo6HO pakeTe. Akuma Tenepb Ha 1unu 2 gonn. Bbiwe Bawen unaeanbHOW TOYKMU
BxojAa.

Kaxpomy Tpeingepy cnydyanocb CTallkKMBaTbCs ¢ NoAob6HbIM pa3odyapoBaHMeM. Ml onacHOCTb, KOTOPOW
Bbl ,OMIXHBI CONPOTUBNATLCA, 9TO "nNpecnegoBaHme” pblHKa — TO €CTb MNOKYyMKa 3HAYUTENbHO MO3Xe
TOro, Kak BOCXOOSALWMWM TpeH, YCTAaHOBUIICS M Ha4dYMHaeT npubnmxaTrbCcs K MakCUMyMy, UiuM npopaxa
3HA4YMUTENIbHO MO3XEe Hayana najgeHus, Korga pPbIHOK yXe HaydYuMHaeT pa3BopaymBaTbCcs. Ecnum Takoe
cnyuuTcsd, Bbl MoXeTe nofyyuTb NPSAMO MPOTMBOMOJIOXKHOE TOMY, 4Yero xotuTte: OyaeTe nokynaTb
OOpOro m npogaeaTtb AeweBo. B Xxn3Hum Tpengepa Hemano AHen, koroa Bbl ocTaeTecb BHE UIphl,
Tak Kak He B COCTOsHMM 3apaboTaTb Ha OBUXEHWUW, HaAdyaNo KoToporo Bkl Buaenun, notomy 4To,
Ha4YaBLMNCb, OHO TYT Xe nponeteno mumo. B aTom cnydyae cnepyeTt npoaHannm3mpoBaTb TOProByio
CUCTEMY M MOCTapaTbCs MOHATb, 4TO 3acTaBmno Bac "ono3gaTtbh” K 3TOMY KOHKPETHOMY ABUXEHWUIO.
MHorga takme Bewun npocTo chnyydakTcsa. Bbl He mMoxeTe BonTU. KpynHble Urpoku nokynakwT (unm
NPoOAaloT) Tak arpecCMBHO, Y4TO MEHbLUNE UTPOKM HE MOryT BOWTWU.

Torpa BCcnomMHUTEe 9T0: Korga Boel "npasBbl”, HO pbIHOK NpoxoanT mumo Bac, Bbl moxeTe no3apaBuTb
ceba co cBoell CrNnOCOOHOCTbIO OnNpenennuTb TPeHAa (XOTaS M HeMHOro ¢ onospnaHuem). U 3HanTe:
korga Bbl "He npaBbl" — wn Ta akyusa, KOTOpyw Bbl nokynaete, nMOTOMYy 4TO AyMaeTe, 4TO OHa
B3/1I€TUT €eLlle Bbille, a BMECTO 3TOro C WMNeHnem racHet, —Bbl MoxeTe noayymTb BCE, YTO XOTUTE.
TakoBa XM3Hb Tpenaepa.

EcTtb ewe ogHO noxHoe npeanctasneHne, KOTOpomMy He Hago cJsieaoBaTb, Koraa Bbl 3aHuMMaeTech

oanTpenguHrom, — Bepa B TO, 4To Bbl MoxeTe "B cpenHem" 3apabatbiBatb 200 gonn. B A€Hb.
Mpob6nema TyT B TOM, 4TO ganee Bbl npuxoamte K MbiCan, 4TO, ecnm Bbl B oanH neHb TepseTte 200
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nonn., 4ytobbl He oTcTaBaTb OT MJjlaHa, Ha crenywWMini eHb BaM HYyXHO cpaenaTtb yxe 400 gonn.
Takoi xoa Mbichn — rnobanbHoe HeMoHMMaHWe, Kak genaeTcs Kanutan, Kak OH noagepXuBaeTcs
M Kak noan cTaHoBATCA NpubbINbHbIMKM Tpehaepamu. Ckopee, Bawa ueNb Kak AanTpengepa
nobuBaTtbCa HauNy4ylWwMX yCNexoB B AHW, Korga pPbIHOK Hanbonee noaBuxeH. Ecnn peno obcTtouT
He Tak, crenyeT NMepecMoTpeTb MEeToAbl TOProesv. O4YeHb TPYAHO MOHATb, MOYEeMYy JIlOAM Tak
XOTAT MNpeKpaTuTb TOProeBaThb, KOoraa HaudyuHawT AenaTtb AeHbrn. Mbicib unx crnepnyeTt no
Takomy nyTtu: "O, cerogHsa g caoenan X ponn. BoT n xopowo. Ha cerogHa xBatut". Noyemy 66l Bam
He cka3aTb cebe: "CerogHsa 9 nencTBUTENbHO B yaape. Ecnu aToT pblIHOK AOCTATOYHO MOABUXEH, A
OCTaHyCb 3eCb U cAenal euLe HeMHOro geHer".

370 A06pbLINi CcTapbli MEHTanuTeT "Kyi >ese30, fnoka ropsivyo”.

CUHAPOM [MPOUIPBILLIA

MoTeHuWanbHbI "CUHAPOM" nNpowurpbilla — HECNOoCOOHOCTb BLITU, KOrga pPbIHOK MAET MPOTUB
Bac. Kak Bbl yxe 3HaeTe (unum ckopo OyaeTe 3HaTb), OCTAHOBUTCH HaMHOro ser4ye, korga Bbl
npupawmBaeTe AEHbIN, YeM Korga mx tepsete. Ho n3 Hawero onbiTa U ONbiTa APYrux cnenyeT, yYTo
Tpenaep O0NIKEeH MMeTb A KaXAoro TOProBoro AHA CBOW NMYHbINA "cTon-nocc”. Kakum 6bl HU Obin
Baw cTunb TOProBan, HyXXHO UMETb JIMYHbIMA Npenen yobITKOB U CUNy Ayxa, 4ToObl NpuaepxmeaTbcs
ero. Ho kak onpenenuTb, Kakum A0ONXEH ObiTb 3TOT "ypOBeHb yObITKOB"? ECnu B CBOI Hauny4lwui
oeHb Bbl, ckaxem, coenann 2000 gonn., To4yka Ballero JAMYHOro ctona He MOXEeT HAaXOAUTbCHA Ha
ypoBHe 2000 gonn. y6biTkoB. Ckopee, oHa Oo0JiXHa OblTb NMOMELLEHA B HEKOW JIOTMYECKOW Touke,
npuemMmnemMomn onsa Bawen Toproenun, Bawen kanntanmszaunm n Bawero gonycka pucka. Kpome Toro,
ecnu Bbl, kak npaBuno, 3apabaTteiBaete Ha Toproenae 60000 nonn. B ron, Bbl He 3aXx0TUTE PUCKOBaATb
notepen 3% 3TON CyMMbl 3a OAMH A€Hb. VMIMelTCa pa3Hble ANCUMNANHAPHbIE MOAXOAbI.

TOProBJid — 9TO PABOTA

Toproena — 3710 Tak "KpPyTO", Tak "o4apoBaTesibHO". TOProBNa UMeeT IBHYIO NPUBNEKaTeNbHOCTb. HO
npaega B TOM, YTO TOproBnsa - pabdoTa, npodeccus, Tpebyowas NPUBEPXEHHOCTU N HANPSAXEHHOTO
Tpyha.

Pab6oTa Toproeam npoctmpaeTcs Aaneko 3a npenenbl 4acoB PadoTbl PbIHKOB. Bbl 4OMXKHbBI OTTa4MBaTh
CBOW HaBbIKM, CBOE peMecno. Toproens - 3To npodeccusa, Tpedytowas onpenesieHHbIX BPeMEHHbIX
M TPYAOBbIX 3aTpaTt, 4ToObl AOCTUINHYTb YPOBHS, KOTOpbln Bac ycTtpout. KoHe4yHo, BpeMs paboThl
PbIHKOB ropa3fo Kopoye no cCpaBHEHUIO C HOpMalibHbIM paboyum gHeM. Ho, koraa Bel TopryeTte, aToT
npoLecc MoOXeT BMeCTUTb B cebs BClo Balwy Xn3Hb. 910 - "npodeccusa/onepxmmocTtb” Tuna 24/7.
PblHOK 1 XxenaHue y3HaTb 60sbwe nornotTat Bac. 3To f0AXHO OTPE3BUTb MHOMMX NMOTeHUWanbHbIX
TpennoepoB, GPOCUBLUMX Kapbepy M MNpoOyloWMUX CBOU CUNbl Ha pblHKe. OHW O0/XHbI CAPOCUTL
cebqa: "Ckonbko niogen TopryoT aeHbramm ngenatot 100000 vnu 6onbwe B rog?”

NMOCTAHOBKA LEJIN

Kak Mbl yXe roBopunu, He cienyeT CTPEMUTLCS MOJsydaTb ONpenesieHHYo exenHeBHYIo Npubbinb,
YMHOXaTb €e Ha YWUCJI0O TOProBbiIX AHE B roay M 3atem rosoputb: "O, a9 cobupatocb caenatb
125.000 gonn. nnn 250.000 gonn. nam 4TO0-TO B 3TOM Ayxe".

EonHcTBEeHHOVW exeagHeBHOW Bawei @uUHaHCOBONW Uenbio OO0JDKeH ObiTb npenesibHbIi
yObITOK 3a O4MH [EHb, npexae 4YeM YHTU C pbIHKA.

MHaye roBops, Bawn GpUHAHCOBbIE LENM OO0JIXHbl OPUEHTUPOBATLCA Ha 6yayuiee.

9710 TpebyeT ocobor avcumnamHbl yma. OdyeBuaHo, Bbl ocBegomneHbl 0 GUHAHCOBOW CTOpPOHE
cBoen ToproBnun. lloaTBepXAeHUe 3TOro — MNOCTAaHOBKA eXeHeellbHbIX U eXEeMEeCHAYHbIX Lesnen.
Ho, He nmea exenHeBHON uenu, Bbl oTaoenseTe KaXayl COENKY U KaXAbl TUK OT AeHer, KOTopble
oyneTte genatb. [MOMHUTE, Bawa uefib - NPOBOANTbL XOPOLLUO UCMNOJSIHEHHbIE cAoenkn, a He aenatb "X"
LoNnnapoB Ha kaxaon cpenke. KpaTkoCcpoyHas KOHUEHTpauus Ha npoBeAeHUU XOPOoLIMX cAeflok
nPu BbIAEPXUBAHUN €XeHeaeNbHOW (UHAHCOBOW Uennm nomMoraeT COXPaHATb OUCUUNAUHY Mpu
MakCMMmsaumm noTeHumana co3faHnsa cOenok C HU3KUM PUCKOM U BbICOKOM pPe3y/ibTaTUBHOCTLIO.
Bbl AonXHBI cTaBuTb cebe Lenu.
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- MNepBblii YypOBEHb — eXeHedesnbHasa UeNib, A0CTUraemMas B Te4YeHue KaxaoW Hepenu, kKorga OH
TOopryer.
- BTopoin ypoBeHb — 0Gonee BbicOKas eXxeHedesnbHasa UeNb, KOTOPYIO, KakK OXWUOAETCs, MOXHO

OOCTUTHYTb, KOrga pblHOK Topryetcs B 6onee BonatuibHoW cpepe. (Yem Bblle BONatMnb-HOCTD,
TeM 60Jiblle BO3MOXHOCTEN AN TOProBJu.)

+ LUenb TpeTbero ypoBHa B 15 pa3 Bbille uenu nepBoro ypoBHS.

3artem Tpengepam CTaBAT aHaNOrvyHble LEenu C Tpemd YPOBHAMUN OOCTUXEHUA Ha exemMecs4Hom
OCHOBe.

He wumeTb HM oOAHOW nNpowurpbillHOW Hepenwu. Ewe opgHa uenb, 4Tobbl ero camasa Oofblias
BbIUTPbILUHAA Hepens Obina kak MUHUMYM B 10 pa3 6onbwe, 4em camas 6onbluasi NpPourpbillHas
Hepens. CocpenoTOYEHUE HA E€eXEHeOesnbHbIX WIN EXEMECSHYHbIX Lensx Mno3BONgeT Tpengepy
KOHUEHTPMPOBATbLCS Ha BHeWHUX uensax. MHaye OyneT BeNMKO UCKylweHue chOoKycupoBaTbCs Ha
cneaylouieii coenke, cneaylou,em Tuke, nocneobeneHHONW CECCUWN... YTO MNOAOPBET AUCLMUMANHY U
CNOCOBOHOCTb KaXxAblhi pa3 NpPoOBOAUTb XOPOLIO WUCMNOJIHEHHbLIE CAENKWN.

Mocne HENPUATHOrO MHUMAEHTA, HAaNpPUMepP, KPYNHOIro NPOUrpbILLHOrO AHS, "aectabunmsnpytowero”
YBEPEHHOCTb Tpeihaepa B COOCTBEHHbLIX CuUlax UAM PUTM TOProOBAU, XU3HEHHO BaXHO COXPaHWUTb
3TOT HOKYC Ha Kak MOXHO Gonee oTOAaneHHOW nepcnekTuUBe.

Korpa Bbl Topryete, BaM 3axo4eTCs YyXe B TedyeHue creylouen TOProBom ceccum wim paxe
cneaylouweii caenkn "oTbirpatb Bce Hasaa". BoT npumep. Baw mMakcumanbHbiii AHEBHOW YObITOK
B pantpengnHre 500 gonn., 1 MMEHHO CTONbLKO Bbl ogHaxabl TepsieTe. Ha cnepyoowunin geHb Bbl
He MOXeTe HayuHaTb TOProBAl C MbicnaMmu: "9 cobupatocb caenatb 500 gonn., 4To6bl BEPHYTb
neHorn”. BmecTo 3toro Bbl paccnabnsetecb U aHanMauvpyetTe TO, 4TO cTpsicnocb. Hambonee
BEPOSTHO, 3TO CAYYMJIOCb MU3-3a NOTEPU OMPEAENIEHHOr0 NCUXONOrMYECKOro KOHTponsa. 3arngaabiBas
fanblle cneaylouLein TOproBonm ceccum, Bol MOXeTe NOCTaBUTL LENb OTbirpatb Haszag atu 500 ponn.
3a crnepywuwue natb AHeW, OeBATb AHEW WAW CKONMbKO BpeMeHu pas3yMHOo noTpebyeTcs, mcxons
n3 Bawero ctunga toproenu. OTOT MNPOLECC HE MEHSETCHS HU CO BPEMEHEM, HU MO AOCTUXEHUU
Bamu TpeiaepoB, TOPrywwWwmx cyw,ecTBeHHbiMM o6beMamMin. Ecnm Baw MakcuMasnbHbIA eXeaHEBHbIN
ybbITOK ycTaHoBNeH Ha ypoeBHe 1000 ponn. n B oOuH NpeKkpacHbll AeHb Bbl ero mocturaete, Bl
npongeTte 4yepes3 TOT XE€ CaMblil UHTeNnekTyalbHbIA Npouecc, 4To U Tpengep C MakCUMallbHbIM
ybbiTkOM Ha ypoBHe 100 ponn. wnam 200 monn. u Tak ganee. A npouecc Bcerga OAUH U TOT XE€:
CMOTpUTE Bnepen, TOPrymte mMyapo U COXpaHAnTe PemmMOCTb BEPHYTb AEHbIU.

KOPPEKTUPOBKA PA3MEPOB LIEJIEA

Mo mepe npnobpeTeHUs onbiTa U YBENMYEHNS pa3Mepa BallMX CAOENOK NosBnseTcas HeobxoaAMMOCTb
KOppekTupoBaTb Lenu, KoTopble Bbl cTtaBute ona ceba kak aanTpengepa. Tpehpgep yBenuumsaeTt
pasmep coenku, He noaBeprass pUckKy CAUWKOM GONbLIOW KanuTan B MNPOUEHTHOM OTHOLIEHUU 3a
cyeT pocTa ero npubbinn. Ha aTtom 3Tane Tpeihaep AOMXKEH MpoaHanM3MpoBaTb CBOK TOProBYIO
CTaTUCTUKY.

dokycupoBaTbCcs BCcerga Hanao Ha ABYX Lensax:
1.coxpaHeHue kanuTana;
2.npoBepeHne XOopoLwo UCMNOJIHEeHHbIX CAeJioK.

Ecnn Bbl cMoXeTe cocpenoTo4YnTbCs Ha 3TUX OABYX uensax, Bbl naneko yngerte no nytu nponneHus
Ballell TOProBOW XWU3HU N yBENNYEHUS NoTeHuuana npuobbinn.

O6bI4HO BCE CBOAMTCH K OAHOMY N3 CleAyloWwnx AByX clueHapueB. Tpeinaep nmeet MHoroobewatouiee
Ha4yano, coBeplaa HeCKOJ1bKO ycrneuwHbliX caenok noapan. TOpFOBﬂ‘r‘l KaxeTtcqa ond Hero eCteCtTBeHHbIM
nenom. OH (unn oHa) ocnabnsieT CBOK AMCUUMNSMHY, BO3BMOXHO, ToOprys 6e3 ctonoB. Ho Ha camom
Xe gene Tak nonyymnocb, 4TO B AaHHOe BpemMda CTWUJIb aHHOIo Tpe|7|p,epa TOYHO coBMnana C PUTMOM
PblIHKaA. OH nwobut nokKynaTtb Ha nageHundax n npoagaBaTb Ha noagbeMax M HaxXxogouTCda Ha pPblHKE C
Y3KUM UEeHOBbIM OMnana3oHOM. PbiHOK NMOHMXaeTcHd, OH nokynaerT. PbiHOK noBbllLaeTcd, OH NpoaaeT.
OueHb nerko u (o6mMaH4MBO) NMPOCTO. 3aTeM PbIHOK NpopbiBaeTcs M3 kopuaopa ueH... OH nokynaeTt
Ha CHMXEeHWNN, a PbIHOK pPe3KOo napgaeT ewe HuMXe. He unmesq cTona, OH TepnunuT OrpoMHbIe y6bITKI/I n
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He MOXEeT HalTU HWUKOro, KTO Kynuia O6bl y HEero 1o, 4To oH npogaet. Mnun, HaobopoT, OH nNpopaeTt
Ha MOAbEME, a PbIHOK B3MbIBAEeT euwe Bbiwe. OnaTb-Taku, HE MMes cTona, OH HECET OrpoOMHbIE
yObITKN, N HUKTO HE XO4YeT nmpoaaBaTb, 4TOObl OH MOI 3aKpblTb CBOIO KOPOTKYyO no3uuuto. epoii
OpYyroro cueHapus — Tpenaep, HUKorpa, kasasnocb 6bl, He genalumnin pe3knx ABuxeHuin. HemHoro
BbINFPbIBAET... HEMHOIO MPOUrpbIBaeT... ITO MOXET OblTb OYEHb yapyvaloule, XOTS MMEHHO 3TOro
cnepyeTt oxmpaTtb, korga Bbl HaumHaeTe. 3atem Tpenaoep HEMHOro BbiIMTpbiBAE€T, a NMPOUrpbiBaeTt
yyTb 60NblLIE, NMOTOM euwe 6onbwe. Tenepb OH (MAN OHA) YYBCTBYET, YTO AEN0 MNaxHET KEPOCUHOM.
OH TopryeT 6onblUer no3uunen, Hagesacb BOCNONMHUTbL Npeabiaywive yoblTkn. Toraa oH TepseT ewe
6onbwe. CoBceM MNpUyHbLIB, Tpengep copeplaeT youincTteeHHyto, 6eckoMnpomMunccHyto caenky. OH
CTaBUT Ha KOH BCe B OAHOW BoNblWION caenke, KoTopas, eCnm OH NpourpaeTt, YCTPaHUT ero ¢ pbiHKa.
O9To cBoeobpa3Hoe camoybuiicTBO Tpehaepa. YObITOK, CTONb 60NbLWON, YTO OH cpa3y npekpaTuT
BClO 60/b... Ml yawe Bcero takoe "xenaHue" Tpengepa coObiBaeTcda. OTU ABa cLeHapusa nokasbiBaloT,
Kakum MoxeT OblTb BO3OENCTBUE HEpeanncTUYHbIX OXUAaaHui, korga Bbl HaumMHaeTe ToproeaThb.
Ecnu Bbl ¢dokycupyeTecb TONbKO Ha AenaHuu aeHer, Bbl 6e3XanoCcTHO NOAOPBETE CBOMW LUAHCHI
npeycneTtb. CoxpaHeHne kanutana M NPoOBELEHNE XOPOLO MCMOJIHAEMbIX CAENOK HAaNpPaBnsoT BCe,
4yTo Bbl nenaete kak Tpenpep. Hapywas ogHo npaBuno, Bel aBTOMaTU4YeCKM HapywaeTe v gpyroe.
Mo BaXHOCTNM OHW NPEBOCXOAAT BCE OCTajibHOE, MOTOMY 4TO OXBaTblBAlOT BCE OCTajibHOE — OT
UHTEeNNeKTyanbHOW MOArOTOBKM A0 TEXHMYECKOro aHanmsa. Ecnu Bbl He nopgyepnHeTe uU3 3TOM
KHUMM HUYEero MHOro, AepxXxuTe 9TU ABa npasuia non Pykomn, Kkorga Ttopryere:

1.coxpaHeHue Moero Kanutana Nno3BOJISeT MHe BepHYTbCH U TOproesaTb Ha Apyro
OEHb;

2.korpa s KOHUEeHTPUpPYICb Ha XopoweM MUCMNOJIHEHUN CcAeJsiok — BMeCTO genaHusa
AeHer — y MeHs J'Iy‘-lLIJI/II7I WaHC npeycneTb.

He3aBMUCUMMO OT pa3dMepoB CYMMbl AieHer, KoTopble Mbl BamM gosepunu, Bbl O0MXHbI paccmMaTpuBaTh
ee KakK HayanbHbIi KanuTan, KOTOPpbIi HUKOrga He AOJIKeH ObiTb Cepbe3HOo ucyepnaH. lMoaxoaa K
Oeny c Takux no3uuuii, y Bac 6yaoeT OONIXHOE yBaXeHue K AeHbram, BOBJIeYEeHHbIM B TOProBJIiO.

lMpaBuno coxpaHeHnss kanutana

Mbl NpennaraemM 34ecb COCPEAOTOYUTLCH Ha COXPaHEeHUM KanuTana NPUMEHUTENbHO K OUPXEBO
TOoproefe — HanboJsiee PUCKOBAHHOrO 3aHATUA, KOTOPOE TOJIbKO MOXHO MNpeacTaBuTb. 3BYYUT
OOBOJIbHO MPOTMBOPEYMBO, He npasga NuM? La... n HeT. YNoOp Ha coxpaHeHue kKanuTtana nomMoxeT
yaep>xaTb YObITKM Ha CTPOro MMUHUMAaNbHOM YPOBHE, MO3BONAA pacTu nNpubbinam. Onsa 3Toro Hago
TBEPOO NpuaepxuBaTtbca npasuna 3 kK 1. Ero cyTb B cnenylolemMm.

Ha kaxgbii norepsiHHbI gosanap Bbl gosmokHbl genarb mMuHnmym 3.00 gosin.

(nyywe paxe 3.50 ponn.) 6e€3 yyueta KOMUCCUMOHHLIX. IHBIMWU cnoBaMun, Ha kaxable caenaHHbie 3.00
nonn. Bel gonxHbl TepsaTb He 6onee 1.00 nonn. B obuwem, Bawa Lenb — COKPaTUTb CBOU YObITKM 00
YyPOBHS, cocTaensaouwero nmwe 1/3 Toro, 4yto Bbl 3apabaTbiBaeTe, No3Bonas npubbinn pactu. Ecnum
cnepoBaTb 3TOMY NMpaBuily HEYKOCHUTENbHO, Bbl MoxeTe npourpeiBate B 605ee 50% cBoux caoenok
N BCe Xe AenaTb AeHbrn. 9To O4YeHb BaxHoe coobpaxeHue, NOCKOJNbKY, MO CTaTUCTUKE, B CBOeN
Toproenae Bbl 6ynete umeTb 6onbliee KOMYECTBO MPOUTPbILWHbIX CAENOK, YeM BbiUrpbiwHbiX. BoT
Kak 310 paboTaer.

Ana npocToThl unnwcTpaumm, ckaxem, Bol nposoamte 10 caenok, npuaepxmeasicb npaBuna 3 kK
1. B wecTtn coenkax — 60% obuwero konnyectsa — Bbl Tepsaete no 10 ueHTOB. A B oCcTaBLUUXCH
yeTblpex caenkax — 40% obuiero konnyectea — Bbl genaete no 30 wueHToB. Bawwu ybbiTkn — 60
LeHToB a Bbiurpbiwum - $1.2 gonn. 3To AaeT 4UCTyO Npubbib 60 LEHTOB, XOTa Bbl U noTepanu
60% cBoux coenok! Takoe OTHOWEHME pucka/Harpagbl MOXHO OOCTUTHYTb TOJIbKO C MPUMEHEHUNEM
OVNCUNNINHBI (ONATb 3TO CJIOBO) U CTPOrMM UCMOJIb3OBAHUEM CTOMOB.

Bbl He MoOXeTe co4yeTaTb MaJieHbKUiA noTeHumnan npubbinvM C ynbTpawMpPoKum cTonom. Bawe
COOTHOLLUEHMEe pUCK/BO3HaArpaxieHne okaxeTcs MOJIHOCTbIO pasbanaHcupoBaHHbIM. [daxe ecnu Obl
Bbl coenanu geHbrn Ha Ton caoenke, Bam cneposano 6bl MOABEPrHYyTb COMHEHUIO CBOIO JIOTUKY U
TEXHUKY WCMOJNIHEHUS.

Ecnn BoO3HarpaxaeHvue MaJsieHbKoOe, pPUCK [OJDKEH ObITb eLuje MeHbLue.

MHbIMU cnoBamu, Lefb B TOM, 4yTOOblI BXOAUTHL B caenikun, Korga puck npourpbilla HU30K, N BbIXOAUTb
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M3 cOenok, kKorga aTOT MOPOr pucka MnosbillaeTcda. Hannume nnaHa v AUCUMMJIMHUPOBAHHOE €ro
BbiMnonHeHne NOMOXET OnpenenaTb U UCMNOMHATL CAENKM C MakCMMYMOM 34paBOro cmbicna. Ecnu
Bbl 3HaeTe, noYemMy coBepluaeTe COENKY - AepXaTCcsd cTapble YPOBHU MOAAEPXKU, MPOPLIB Bbille

KJ1lO4EeBOro conpoTmBieHmMd, BOCCTaHOBJIEHNE K CI'IeLI,I/ICI)VI'-IeCKOMy YPOBHIO, - Bhbl yBenndimnBaeTe
LHaHC ycnewHOoro ee MCNoJIHEHU4. E)J,I/IHCTBeHHoe, yero Bl OONXHbI I/I36eFaTb, — 3TO cAaenku 50
Ha 50.

HanpoTtuB, BaM cnenyeTt mckaTb CAefIKU, yka3blBawwwue (Mo AaHHbLIM TEXHWYECKOro aHasnusa) Ha
LOCTAaTO4YHbIN NoTeHuMan ABUXEHUS BBEPX ANS AJIMHHONW no3nuuu nnn BHU3, Kkorga Bbl oTkpbiBaeTe
KOPOTKYID no3unuuio. Ecnn pblHOK B KaKOW-TO MOMEHT MOXeT "NoiTu B N0OY0 CTOPOHY" OT AaHHOTO0
NMyHKTa, 9TO HeWTpasibHas 30Ha. B Takom cnyyae ropasfo fAyduwe BbiXAaTb, MOKa PbIHOK Ha4dHeT
OBUraTbCs U3 3TOM 30HbI B TY UMW UHYIO CTOPOHY, U yXe NMOTOM COBepllaTb CAENKY.

Kak Bbl MOxeTe BUAETb U3 Npeabiaylumnx NpuMepoB, KOraa Aefio kacaeTcs COXpaHeHus kanutana,
OBEe akCUOMbl TOProBAM - OTHOLWIEHME pUCK/BO3HarpaxaeHue 1:3 uam nydywe M UCMNonb3oBaHUE
CTOMNOB - UAyT pyka 06 pyky. Bbl xoTuTe, 4TOoObI Baw puck 6bin He 6onblie, 4yem 1/3 NOTEHLMaNbHOro
Bbirpbila. Bbl pobuBaeTecb 3TOro, orpaHnymeas ybbiITKM C NOMOLWb cTonoB. CTpaxoBOYHbIE
CTponbl He fatT Bam ynacTb, Koraa pblHOK, HEOXWUAAHHO MOHMXasACb MW MOBbLIWAKACH, NAET NPOTUB
Bac. Ha nepBbix nopax cnenyeT 6biTb 04EHb OCMOTPUTENIbHLIM C UCMNONb30BAHMEM CTOMOB.

Mpun nnaHnpoBaHnn cBoux cpesnok Bam crnepgyer ogHOBpeMeHHO oripenesisite Tpu
moyeBbix nyHkra: 1. Bxon; 2. Bbixod; 3. CTOM.

Toukm Bxoga W BbiIXOAa AN8 Kaxgom caenku onpependiwTcs Bawwum anHanu3om. A cton Bbl
pacnonoXxute Tak, 4ToObl OTHOLIEHME pa3mMepa BO3HArpaxaeHus K pucky 6biy10 onpaBaaHHbIM.

MoMHUTE, OCHOBOMNONArawLuMe NPUHLNNbLI COXPaHeHNs kannTana paboTaloT He3aBUCUMO OT pa3mMepa
nosnyun. Topryete nn Bel 100 akumin wvnm 1000 akumin  gucumnimHa OCTaeTCHd TOW Xe caMoOMn.
HeoTbemMmnemasa 4yacTb TOProB/au — rnpockanb3biBaHMe. Bbl MOXeTe HamepeBaTbCd BOUTU B PbIHOK
no O4HOW LEeHe, a UCMNOJIHEHNE PLIHOYHOrO opaepa, No KOTopoMy Bbl BxoaouTe, MOXET NOAYYUTLCH
ropasno Bbille TOro YPOBHSA, HAa KOTOPOM Bbl XoTenu KynuTb, WM ropasno HUXxe Toro, rae Bol xotenu
npopatb. Bbl BCerga ookHbl cnegnTb, Kakoe npockanb3dbiBaHMe nonydyaerte. Ecnn oHO Yype3smepHoe,
nonpobynte M3MeHUTb, kak (U y koro) Bel BBOAMTE cBOu opaepa. Kpome Toro, npockajnb3biBaHue
Hago yuyuTbiBaTb B Bawem ToproBom nnaHe Tak, 4To6bl Bauwle oTHOweHwe Harpagbl K pucky 3:1
OCTanoCb HEN3MEHHbIM. VIMeinTe Takxe B BUAY, YeM Honblue 6yayT CTAaHOBUTLCSH MaclwTabbl Bawei
TOProenau, TemM 60nbLWEN NPOBGNEMON CTAHOBUTCSH MPOCKa/ib3biBaAHUE.

MoOMHNTE, CTONbI — 3TO T€ YPOBHU, rae Bbl xoTenun 6bl BLINTU U3 cOENKWU, ECNIN PbIHOK NOAAET NPOTUB
Bac. Ho Ha o4eHb NMOABUXHOM pPblHKE Bbl MOXeTe He CyMeTb BbITU TOYHO TaM, rae rnomMelieH Ball
cton. Apyrumm cnoeamu, camo no cebe TONbKO Hanuyme cTona He O3HayaeT, 4To opaep Oyper
MCMOJSIHEH WMMEHHO MO ero LueHe, MOCKOJIbKy 3TOMY MOFyT nomMewaTb npeobnagatouime ycnoBus
pbIHKA.

Nmente Takxe B BUAOY, Bbl HE MOXeTe UCMONb30BaTb NPOCTO "YMCTBEHHbLIN CTON" - 4TO-TO BpoAe
"ecnn PbIHOK NomaeTt NMPOTUB MeEeHd, s Bblnay" - MOTOMY 4TO Bbl MoOXeTe nogaatbCs UCKYLUEHUIO
He BbiCKakMBaTb U3 pblHKa BOBPEMS, OrpaHMYMBas TeM camMblM CBOM YObITKM. [MOCKONbKY CTOM He
Obin dopmanbHO BBeAdeH, Bbl MoxeTe "gBuratb” 3TOT YMCTBEHHbI CTOMN BCe Aajblue M ganblie
BHM3 Npu npouvurpbiBalowen AAMHHON NO3ULMN UM NOAHUMATb ero Npu NpourpbiBaloLLEen KOPOTKON
nosnyun. Moyemy? lMoTomy 4TOo Bbl BepuTe (MM HageeTecb, WK XenaeTe, UM MOJINTECH), YTO
pPbIHOK pa3BepHeTcsa u nonpeTt B Bawy ctopoHy. Kak g yxe rosopun B [lecatu 3anoBensix, korga
0eno AoxoauT OO0 pblHKA, He OO0NXHO OblTb HWKaAKMUX "XOo4yy, Hagelcb MM Mon". lonb3yhTechb
cTtonamu. Touka.

Kak pasamewartb CTOMbl, 3aBUCUT B 3HAYUTENbHOW CTeneHm oOT Bawewn uenun v Bawero ctunga
Toproenu. PasameweHne ctona oTpaxaeT MakCMManbHbl yObITOK, HA KOTOPLIA Bbl MoXeTe noiTu
B ogHon cpenke. Cyui,ecTByeT TONbKO OOHa cuTyauusa, Nnpu kotopon Bam cnepyet paccmaTtpuBaTb
BO3MOXHOCTb NnepeMelleHne ctona - korga Bbl ucnonb3yeTte nnaBawowme CTonbl A0S MOJy4YeHUs
MaKkCUManbHO BO3MOXHOMN NPUObLIIN.

OgHo n3 Hambosiee onacHbIX AEeUCTBUI Ha pbIHKe — TOProsBJsid 6e3 CTOoMNoB.

ToproBbli rpex - nNpeBpaTuTb BbIMIPbIW B npourpeiw. lMomHuTe, Toproena Ha 90% cocTtouT
M3 aMouun n ncuxonornn. Bbl He OyneTe 3HaATb, KakOBO 3TO "4yBCTBYeTCHa", KOrga PUCKYeLlb
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CBOMM KanuTanloMm, Moka He NoTopryeTte XWBbiIMU AeHbramu. Torpa, Tonbko Torga Bbl cmoxeTe
no3Hatb 6anaHc Mexay CAnwKkoM O60NbWKUM PUCKOM W PUCKOM, afekBaTHbIM AN MOJy4eHUs
COOTBETCTBYIOWEro BO3HarpaxaeHus. 3TOT akT 6anaHCUMpOBaHUS COXPAHUTCHA Ha MNPOTAXEHUU
BCEN Ballel TOProBOW kKapbepbl.

PUCK

Tak CKOJIbKO Xe pucka 6yaeT B camMblii pa3, a CKOJIbKO — CAUWKOM MHoOro? o mepe pocTa onbitTa
M MacTepcTBa npoBeneHnsa caoenok Bbl 6yaeTe yBennumBaTbh pa3mMep cBoux caenok. OQHOBPEMEHHO
MOBbICUTCA KaK MoTeHuman npubbinn, Tak M noTeHuman ybbiTKoB. Korga cTtaHeT CAULWIKOM MHOro?
OnaTtb-Taku, ny4dywe Bcero cyautb Bam. K ToMy BpemMeHu, korga BCTaHeT 39TOT Bonpoc, Bwl bynete
3HaTb, KakOW PbIHOK Hauny4Ywum obpas3om yaosneTBopseT Bawemy ctunio Toprosnn. Bbl 6yaete
3HaTb, B Kakoe Bpemsa AHA Bbl, Kak npaBuio, nonydyaete Hanbonbliyio Npubbib. Bbl 6yaete 3HaATb
CUrHanbl M MHAUKATOPbI CBOEro NodbmMmMoro Buaa Toproesnu, 6yab ToO nrpa Ha nNpopbIBE MaAuM npogaxa
Ha nogbeme. 1 Bbl, HECOMHEHHO, OTAAANUTE NPEANOYTEHMNE UTPE HA OAJIMHHON NN KOPOTKOM CTOPOHE.
OObIYHO BCe HaAYMHAalOT TOproBaTb C MOKYNKW. DTO ecTecTBeHHO. Bam HpaButcsa packnang, nodaTomy
Bbl nokynaeTte.

Y10 KacaeTcHa TpenaoepoB, TO, XOTA OHM OObIYHO HAYMHAOT YYUTbCHA HaA OJIMHHOM CTOPOHEe, paHo
MM No3OHO HacTynaeT MOMEHT, KOorga OHM HadyuHaloT 4YyBCTBOBaATb cebs KOMPOPTHO M Mnpu
npoaaxe Ha KOpoTkoiu. locne aToro, noxoxe, 60NbWMHCTBO HAa4YMHAET NpeanoYnTatb TOProBaTtb C
KOPOTKOW CTOpPOHbI. Cpean TpennepoB CYLIEeCTBYeT TakXe Bepa, 4TO PbIHOK NMoHuxaeTcs ObicTpee,
yem nosBblwaeTcsa. Ho ecnu Bbl korga-nnb6o nonagannucb C KOPOTKOW no3unuuer BO BpemMsa pocTa
pblHka, Bbl 3HaeTe, 4TO PbLIHOK MOXET B3MblBaTb K HebecamM CTOJIb Xe ObICTPO, Kak ObICTPO OH
MOXEeT nagaTtb B nponacTtb. Eule pa3d HanomuHalo, COXpaHeHue kanutana CBOAMTCS K AUCUUNIUNHE
M cnocoOHOCTM CBOAMTb CBOM 3MOLMM K MUHUMYMY. Bawa uens — HaWTUM ypoBeHb pucka, He
Bbl3blBAOLWNIA 3MOLUMN, OCOBEHHO cTpaxa, W, cnenoBaTesibHO, MO3BONSAOWMNA OCTaBaTbCs HACTOJIbKO
06bEeKTMBHbIM, HACKONIbkO BO3MOXHO. CoxpaHuB AylieBHOe paBHOoBecue, Bbl mmeeTe Haunydwiuve
WAaHCbl Ha BbIMOMIHEHNE WUIPOBOrO NaaHa M NPOBEAEHNE XOPOLIO WMCMOMHEHHbBIX COENOK.

XOPOLLUO MWUCIIOJIHEHHASI CAOEJIKA

34ecb Mbl NEPEXOAMM KO BTOPOW LLENN - XOPOLWO UCMNONIHEHHON caenke. Bbl MoxeTe npoaenaTb CBOW
aHann3. Bbl MmoXxeTe HaMeTuUTb TOYKM BXOA4A, BbIXOA4A U CTOMOB, HO OCTAaeTCHd BOMNPOC, KOoraa cnenyet
HaxaTb CMYCKOBOW Kpk4yok? Ecnu Bbl BolpeTe cnuvwkom 6bICTPO, MOXeTe "nonactb B MACOpPYy6Ky",
TO ecTb y Bac cpabotaeT cTton, n Bbl noTepsieTe cymmy (1, NOTEHUMANbLHO, TEPNEHME), MOTOMY 4YTO
PbIHOK elle He npuobpen ssicHOro HanpaeaeHus. Minn Bbl mMoXxeTe BOWTU CAMWIKOM MNO3[HO, Noche
TOro, kak noaxmpaemoe Bamu gBumxeHume yxe pas3BuoCb U B 3HAYUTENbHOW CTENEeHW npoLwno
MnmMo Bac. Ecnum Bbl BbiICKakmBaeTe Ha PbIHOK B TaKOM MOMEHT, MOXHO OKa3aTbCa B CuUTyauuu
"npecnenoBaHua” pbiHKa. Jlydwe yX NoaoXaaTb CAeayrwero ABUXEHUS.

PaspeneHne TtpenmauHra Ha [ABE€ 4acTuM MOMOraeT KOHUEHTPMpPOBaATb TOProOBbl€ YCUAUSA Ha Tex
nepuopax, korga noTeHuualbHble BO3MOXHOCTM Ha pblHKE HambonblIMe N OENCTBYIOT Kak CBOEro
poaa npoTtuBosaaune oT 'nepetoprosnn”. NepeToprosns 4acTo NPUBOANT KyBObITKaAM, KOTOpPbIe X04eTcs
nobbicTpee BOCMONHUTL. NaBHas nNpuymMHa, ogHaKko, — MoTeEPS ANCUUNINHBLI. Bbl TOpryete cnnuwkom
4acTo, C/IMWKOM MHOrF0, CAUWKOM ObICTPO M MO CAUNWKOM HE3HAYUTENbHON NpuUYMHe. ITO TOYHas
MPOTUBOMONIOXHOCTb Hawen uenym XOpOowoO MCMOJHEHHOW cAenkm — npoAyMaHHOW M OCHOBAHHOM
Ha PbIHOYHbIX KPUTEpUaX, BbIAENIEHHbIX B MPOLECCEe TexHU4yeckoro aHanmsa. Hanpumep, Bbl
OTKpbIBaeTe AJIMHHYIO NO3ULMI0, MOCKONbKY MMEETCHa cyulecTBeHHad noaaepxka. Bbl oTkpbiBaeTe
KOPOTKYIO MO3uUUio, Tak Kak 00beM nokynku Ha 6o0siee BbICOKMX YPOBHSX UCMapsieTcss U BepxHee
CONPOTUBIIEHUE BPAL N MOXET ObiTb HAPYyLWEHO. OTO OCHOBaHUSA ANSA coBeplweHus caenku. Hukorpa
He Toprynte ToNbkO paaun Toprosnu. llocTtynas Tak, Bbl nepetopryete, notepsere BeCb kKanutan u
Bbl1IeTUTE C pPbIHKA.

Tpenpgepbl 4acTo CTpeMaTcs nokynaTtb Ha nMpopbiBe, Korga pbIHOK MOAHMMAETCHd Bblle
NOAEHTUONLUNPOBAHHON UMK Kno4eBOW obnactm conpoTtuBneHus. NMpobnema B TOM, 4TO STOT NPOPLIB,
BO3MOXHO, MokasaH M Ha 60JbWOM KONMWYECTBE pafapHbiX 3KpaHOB ApPYrux TpenaepoB. Takum
ob6pa3om, Korpa pblHOK NMPOPbLIBAETCSH, BOKPYr 9TOro ABUXEHUS KOHUEHTPUPYETCS MHOI0 SMOLUNA.
3aTem, Korga pblHOK NpoABUraeTcs Bbiwe, cpabaTbiBalOT NoKynaklwme CTOMbI, ToNKalWMUe PbIHOK
ewe Bblwe. B atom cnydae Bam noytm rapaHTupoBaHO nfaoxoe ucnonHeHue. [pockanb3biBaHue
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MOXeT NpuBeCcTn K TOMY, 4TO Bbl BOMOeTe 3HAYNTENIbHO BbIWE, YEeM pacCUYUTbIBANU.

BmecTto aTtoro Bam, BO3MOXHO, nydwe nepexaaTb 3Ty MepBoOHadalbHYlO 3ndopuio. PbIHOK,
HECOMHEHHO, HEeCKOJIbKkO BOCCTAHOBUTCH M nonpobyeT ypoBeHb TaM Xe unu BOGAN3M TOro MecTa,
roe HadmHan npopbiB. Torpa, ecnu Bbl BuaouTe, 4TO NMoKynka BO3BpalLlaeTcss U co3faeTcs OCHOBa
ONS AanbHenwero AoBnuxXxeHuda, y Bac MoxeTtT NOABUTLCHA NYYLWNA LWAHC OTKPbITUS NO3ULUN C HU3KUM
PUCKOM M BbICOKON BEPOSATHOCTbLIO ycnexa.

Ipyras onacHocTb, KOTOpoW crnenyeTt naberatb, COCTOUT B A0OABAEHUMN K NPOUTPbILLHONW NO3ULUN.
Ewe pa3 nogyepkHy, 3TO NPSMO MNPOTUBOPEYUT LENSIM XOPOLWO UCnonHeHHow cpenku. OgHako
3HaHWe Toro, 4to Bbl gonXHbI M3beratb, MOMOXET YNy4lWUTb NpPaBUbHOE NoBeAeHue Ha Toprax.
Korpa Tpenpep pob6aBnseTt K MPOUrPbILLHON MO3ULLMKN, BECbMa BEPOSATHO, 4YTO rfaBHas npobnema
30ecCb B HEJOCTATOYHOM TexHu4yeckomMm aHanmse. o-BMaMmMomy, caenku oTkpbiBaloTcsa 6e3 Kakoro-
nmMbo noakpennasluwero MX OCHOBaTeNbHOro nnaHa. Jlo6aBneHme K MPOUrPbILLHON MO3UUUK -
HeroaHblii cnoco6 ToproBaTb. YBesiM4YMBaliTE M yMeHblualTe pasmepbl NO3MUUK, €CiM 3TO 4YacTb
Ballero njfaHa, OCHOBAHHOrN0 Ha TEeXHW4YEeCKOM aHanm3e. HO TONbKO He nokynamTe noToMYy, 4YTO
aymaete, 4Tto pbiHOK JOJIXXEH BbITb y ocHOBaHWA unu BepLWMUHLI.

XopoLo uncrnosiHgeMyio cAeJsIKY MOXHO pa3béutb Ha Tpu wara - ToBcb, Llenbcs n OroHsb.

B Hauyane aTu Tpu Wwara NnokKaxyTcs MeTOANYECKNUMU N, BOBMOXHO, HEMHOIO CBEPX MepPbl HAPOYNTLIMU.
Ho co BpemeHeM 3Tu Tpu wWwara BpacTyT B Balwy Toproenio.

1. ToBCb: 3TO MNpeABapuTenbHas MOAFOTOBKAa K TOProBJjie, HayMHas C OCBOOOXAEHUS TFOJIOBblI OT
NMOCTOPOHHUX MbICNE nomMepe TOro, kak Baw ym HacTpauBaeTcs Ha TOProB/, U A0OU3Yy4YeHUs
rpacdMkoB OBUXEHUS LEH W B3BELWBAHUSA pPe3ynbTaTOB TeXHUYEecKkoro aHanusa. Kakoi Oyper
Bawa opueHTaumns B TedyeHue AHA? Ha kakoMm ypoBHe ueH cobupaeTecb Bbl ObITb Mokynatenem
n/UnNn NPoAaBLOM, OCHOBbLIBAsACb Ha MOAAEPXKE, COMPOTUBJIEHUU U BOCCTAHOBIEHUAX?

2. Uenbcqa: Ha 3Ton cTaamu Bbl HabniogaeTe pblHOK, cTapasiCb yBUAETb CUEHapWWn, BblAefIeHHble
BO BpemMsa nepsoro wara. Ckaxewm, Bbl naeHTUudmnumpoBann KPUTUYECKYIO MNOAAEPXKY HA pPbIHKE
akunmm vnn ¢eblovyepca. PblIHOK OTKPbIBAETCS BbILLE3TOr0 YPOBHS, KOPOTKOE BpPeMs maeT BBepPX,
3atem gpendyeTt BHM3. Korga oH npubnumxaeTcs K Balwen ueneBo nMHUN noanepxkun, Bol roBopute
cebe: OH TaM He 3agepXuTcs. Bbl HAacTpoeHbl NokynaTb, €C/iM Takoe Nponu3onaeT.

3. OroHb: 3TOT MOMEHT HacTynaeT, KOrga BCe cxoauTcsa BmecTe. Bbl mpeHtTndmnumpoBanm ypoBHMU
LeH U Npuuennnuchb, Korga crtan passopavymBaTbCd Takon cueHapun. Tenepb uenb nepen Bamu. Bobl
"cTpengeTte”, UCMONHAA COENKy No paHee MAEHTUPUULMPOBAHHOW LEeHe, ycTaHaBMBas 3aWUTHbIN
CTOM M Hameyass NepBUYHYIO UeNeBy NPUbLIIb.

OTO OCHOBHbIE MOMEHTbLI XOPOLWO ncnonHaemon caenkm. Kak MOXHO BUaEeTb, €€ KOMMNOHEHThl O4YEHb
MOXOXW Ha warm, npeanpunHumaemole Bamu gna coxpaHeHuqa kanutana. [lo cytn gena, xopowo
ncnonHaemas caenka cama BO MHOroMm no3aboTUTcs O coxXxpaHeHuu KanuTtana. Bawwn ycunua no
COXpaHeHuio kanutana O6yayT OCYLWEeCTBAATLCS MapanfieflbHO YyCUIUAM N0 MPOBEAEHMI0 XOPOoLWo
ncnonHaemoum caenku. M B ToMm, n B Apyrom cinydae obuwmm dpaktopom ssnsetcs "6anaHc”.

HakoHew, ObiBaeT M TakK, 4TO XOPOLWIO WUCMONHAeMas caenka uaget npotme Bac. Bbl npoBenu
nccnenoBaHnsa, mn3ydunu rpaduku, cineposanm Kaxaomy Lwary CBOero TOoprosoro nnaHa. Bbl
McrnosiHgeTe CBOW CAENKY, MCMNONb3ys 3alUTHbIA CTOM, YTOObl OrPaHMYUTb BO3MOXHbIE YObITKU W
COXpaHUTb CBOWM Kanutan. 3aTeM PbIHOK UAET NpPpoTUB Bac n coenka 3akpbiBaeTcs CTOMOM.

Y1o cnyuymnocb? Beaob Bbl npownwn BCe Tpu wara "TOBCb, LENbCA U OroHb” U Bce Bawwu pencrteug
OCHOBbIBaA/IMCb Ha TOProBomM njnaHe. Bo-nepBbix, Bbl, HECMOTPS HW HaA 4YTO, MPOBEAM XOPOLIO
MCMNONHEHHYIO caenky. BcnoMHUTe, TOProenas conpsixeHa ¢ puckom yobiTka. M BbiIMoOXxeTe npourpatb
B 6onee 4eM MONOBUHE CBOMX CAENIOK W BCe elwe penatb OEHbrn, €Cnm OTHOLWEHWe pucka kK
BO3HarpaxnaeHuto coctaensaeT 1:3. Bo-BTopbix, AN ynpaBieHUs NpourpbILLHON caenkon TpebyeTcs
orpomMHas gucuunnuHa. Ecnn Bbl OGbICTPO BbIXOOUTE M3 MPOUrPbLILWLHOW CAENKW, NepeoueHuBaeTe
PLIHOK U TOpryeTte cHoBa, Bam oencTBUTENbHO y4anocCb NMPOBECTU XOPOLIO MUCMONIHEHHYIO COENKY.
MpocTo pbiHOK NoBen cebs He Tak, kKak Bbl oxmnpanu. Ewe ogHa npobnemMa — "JIMHHOCTL" TOPryemoro
Bamu pbiHka. [loMHWUTE, npourpbiwHble coenku — Baww nydywue ydutend. loaTtomy, ecnm Bbl
nocnegoBaTenbHO NpoOUrpbiBaeTe Npm OOHUX U Tex XXe 0BCToATeNnbCTBax — MoKynaeTe Ha nageHuwu,
a pPbIHOK NMpopbiBaeTCcd, UAM nokynaeTte Ha noabemMe, a OH nNajgaeTt, — 3TU MNPOUTrPbILWHbIE CLOEJNKU
nokasbiBalT, 4TO Bbl HaxoauTeCcb He B TakTe C pPblHKOM. B 3TOM cnyyae Baw TexHumyeckun aHanma
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M TOProBblI NAaH AO0JIXHbI OblTb OTKOPPEKTUPOBAHbI C YYETOM TEKYULEN PbLIHOYHON OUHAMUKMU.
Opyrummn cnosamu, Bbl MoOXeTe wurpatb NO CLEHaApPUIO NpPOpbIBAKWErocs pblHKa, Korga OH B
NENCTBUTENBHOCTU 3akJll04EH B KOpMUAOpPe UeH (6okoBoM TpeHae). Mnn Bbl MmoxeTe ToproeaTb, Kak
OyATo OH 3akJllYeH B KOPUAOPE LLEH, @ PbIHOK BMECTO 3TOro ABUXETCH BBEPX WM BHUS.

Kaxnabln Tpehnpep, ocobeHHO B Hadane, HaxoouTt 6onee nerkMm crnenoBaTb 3a PbIHKOM. PbIHOK
noBblllaeTcHd, AOCTUraeT MakCumyma M HadyMHaeT nagaTtb, No3ToMy Bbl npopaete. 3ateM pbIHOK
nagaeT, gocTuraetT MUHMMYyMa W HadyMHaeT MoBbIWATbCA, U Bbl nokynaete. 3TO nokynka nocne
MUWHMMYMA U Npogaxa nocne Makcumyma.

Mnn Tpenpep MOXeT noxenatb wurpaTtb "npopbiB”. PbIHOK [oCTUraeT KpUTUYECKOW obnacTu
COMpoOTUBIEHUS, KOTOopas BbipabaTbiBaeTca. Ecnm oH npobuBaetr ee, crnepywowasa obnactb
COMPOTUBJIEHNA — LENeBas Toyka M3bATUS Npubbinu. Nnm ecnu pbiHOK nNagaeTt A0 NpenbiayLuLero
YPOBHSA MOAAEPXKM U, MOXOXE, MOXET YATU BHU3, TPENAEP MOXET NMoxenatb Mrpatb Ha NpobuTUmn
BHU3.

OnbITHLIE TPENOEPLl MOTyT KOMOUHMPOBATL BCE 3TU CTpaTerum, UCNojib3ys UX B pas3HbiX BPEMEHHbIX
pamkax. Hanpumep, 9 Mory B UE/NIOM Ha OEHb HAcTPOUTbCH MO-ObldbeEMY, HO Npu 3TOM 0Oyay
ckanbnNMpoBaTb, BXOAS Ha PbIHOK WU BbIXOOSA C HErO Ha pa3JfIMyHbIX YPOBHAX LEH MO Mepe Toro, Kak
pPbLIHOK XOOUT Typa-cioga (Hagewcb), NMPOABUIrasiCb B OXMOAEMOM MHOI HanpaBieHun. Bo3mMoxHO,
MHE yhacTCsl [0XAaTbCA NpopbiBA, €CNM PbIHOK CyMeeT NpoOuTbCS BbiLLE HEKOTOPOro YPOBHS
ueH. Tem BpeMeHEM S MOry TOProBaTb JIOXHbIMU cllefamMu, Nokynas y OCHOBaHWA M nNpojaBas Ha
BEPLUMHAX, NOKa He NPOU3OLES peasibHblii NPOPLIB.

XoTa y BCex TpenaepoB ecTb CBOM Nt0O6UMbIE CTpaTernu, o06a3atenbHo, 4ToObl Bbl BbIOMpanu nyywyto
cTpaTeruvio Ans pbIHOYHOW KOHBIOHKTYPbl B HYXHOEe BpemMsi. Ecnn Bbl BHE TakTa C PbIHKOM, 3HA4YUT,
Ha JaHHbIK MOMEHT Bbl He onpepenunn "NM4HOCTb” pbiHka. CamMblili ObICTPLIA CNOCOO MOHATL 3TO
— B3rISHYTb Ha CBOW MPOUrPbILLHbIE COENKN.

Mbl pekoMeHAYEM BCEM TpehaepaMm — OT HOBUYKOB 00 nNpodeccuoHanoB — BECTU AHEBHUK CBOUX
choenok. B aOHEBHWK Hago BkA4YaTb BPeEMSA Bxo4a, BPEMS BbixOo4a, OJIMHHYIO WM KOPOTKYIO
no3nuUMUM U KOHEYHbI pe3ynbTat. Cnyyam ycnewHoOro Mcrnosib30BaHUs NPUHATOW cTpaTterun -0yab
TO Mokynka Ha nageHuu/npogaxa Ha NoAbEME UM OXuaaHue NpPoANIEHU — oO3HayalT, 4TOo Bl
yCnewHo naeHtTndununpoBann Bua pbiHKa, Ha KOTOPOM HaxoauTecb. OOQHAKO KOPUAOPHbLIA PbIHOK
paHo UM No3gHO NPOPBETCH B TOM WIAM MHOM HanpaBfeHun. TpeHn 3aKOHYUTCH, U PbIHOK CTaHeT
KopunpopHbiM. Korpa nponcxogaT Takue M3MeHeHUsd, crnenyet N3MeHUTb CcTpaTernto TOproean.

OTa cnocobHOCTb 4YMTaTb PbLIHOK U KOPPEKTUPOBaTb CBOIO CTpaTernito MOMOXET BaM paclupuTb
TOoproBhbih penepTtyap. Bbl He A0NMXHbI ObITb "OAHOTOHHLIM VASEY " TOprosaun, cnocobHbIM MokynaTb
TONbKO Npun nageHuun. Bbl AO0NXHBI yMETb TOProBaTb M Ha AJIMHHOW, U Ha KOPOTKOW CTOPOHE,
HaxoauTb BO3MOXHOCTM, KOrga pPbIHOK, KOTOPbIM Bbl TOpryeTe, 3ak/fiO4YeH B Y3KUN KOPUAOOP LEH,
U Korga rotoButcda Anga npopbiBa. Kak Tonbko Bbl naeHtndunympyete atm USMEHEHUS - C MOMOLLbIO
TEXHNYECKOro aHanmsa - BCEe OCTajibHOE CTAHOBUTCH MEXaHWU4YeCKon pyTuHON. TOBCb... Lenbcq...
OroHs..

B Toproene xopowo TO, 4TO KaxnAblii AeHb BCe HaudynMHaeTcsa 3aHoBO. DakTmyecku kaxpas cpernka
nonobHa 4yucTtoMy nucty B duHaHcoBOW KHure. Korpa Bbl KOHUEHTPUPYETECb Ha XOPOLWEM
UCMONIHEHNN COENOK, a HE Ha AeHbrax, Kaxaas caefka yHukanbHa, e4AMHCTBEHHAs B CBOEM poae
onepauusi, He CBsA3aHHas 6GonbWwe HM C 4eM. [lpyras 4acTb 3TOro CuUEHapuss B TOM, 4YTO HeNb3S
MaHKMpoBaTb MOAFOTOBKOW, TakK Kak Kaxjasi caeska W KaXablii ToproBbli oeHb camu no cebe
YHUKanbHble. Bbl HE MOXeTe ckasaTb: "OW, 9 naydyan rpadunkm Bo BTopHuUk. CerogHsa cpepa. Kakas
pasHuuyal™ PasHuua Bcerga ecTb, AaXe Ha CaMOM CKYYHOM, KOPMOOPHOM, OOKOBOM pPbIHKE.

Kak n co BceM ocTanbHbIM B TOProBJie, 4a U B XU3HWU, 6yayT AHM, B KOTopble Bbl cMoXxeTe nonagaTb
B "uenb" nydywe, 4em B gpyrue. Bbl He MOXxeTe paccuyuTbiBaTb, 4To 6yanete npaebl B 100% wvnn B
6onbwWKUHCTBE cllydyaeB. HanpoTue, cnenyeTt HeNnpepbiBHO aHaNM3uUpoOBaTb PbIHOK, NMEPEOLLEHUBATb
M KOPPEeKTUpoBaTb CBOI CTpaTermio, OCHOBaHHYIO Ha BHYTPUAHEBHOW AUHAMMUKE.

Hawa 3apava kak TpenaepoB aHannM3npoBaTb MHOXECTBO GakTOPOB, U UX NPaKTUYHOCTb. 3aMeTbTE,
9 He cka3an "Tak MHOro ¢akTopoB, Kak BO3MOXHO". [MOCKONbKY 3TO MOXET MPMBECTU K BeCbMa
pacnpoCcTpaHeHHOMY TUMNy Kpaxa TpennepoB, U3BECTHOMY kKakK "MHOpMaLMOHHaa neperpyska’.
Bbl HabnopaeTe kaxablh nHpoukatop, rpaduk, 6ap, CBeyy U nUHUIO TpeHaa. Bbl oTcnexwuBaeTte
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BCE MHAOEKCbI M MOAWHAOEKCHI, K4YeBble WHAMKATUBHbIE akuum M 6eryuwme CTPOKM HOBOCTEN, a
Ha 3aJgHeM njaHe y Bac Bce BpeMs 6GopMoyeT oAHa W3 TeNeBU3WMOHHbLIX CTaHUUA (GUHAHCOBLIX
HoBocTen. [Mpobnema — pas3obpaTbCs B TOM, YTO MOXET OblTb NPOTUBOPEYUBON MHDOPMaLMEN,
M COCpPenoToYNTbCA Ha TOM, 4YTO BaxHO. WMHaye Bbl MOXeTe HaCTOJIbKO MNOTepsATbCS B MNOTOKe
"BXOOAWMX OAaHHbBIX", YTO HE CMOXETe NPOBECTU CAESKY.

MoayepkHeM ewe pas, Hawa uenb — pasyMHbln GanaHc. Y Bac AOMXKHO ObiTb AOCTATOYHO
nHpopmaunmn, 4tobbl TOproBaTb, HO BaM He HYXHO MMeTb €e CTOJIbKO, 4Y4TO OHa yTonuT Bac.
Yepes kakoe-To BpeMs, npnobpeTtsa onbiT, Bbl 6yaete 3HaTb, kakMe UHAMKATOPbI paboTaloT nydyue
Bcero ¢ Bawwum ctnnem m npuHatonm Bamm cuctemMon TOProeiun, a TakxkXe Ha 4YeM Hano Bcerpa
COCpenoToYMBaThCs, a 4TO MOXHO 6e30nacHO UrHOPUPOBAThL.

3AKJTIOYEHUNE

B Toproene kaxabln AeHb Bbl co3gaeTe HOBLIM TOProBblM NnaH, XAeTe, Korga co3peeT cueHapun, m
3aTeM npoBoauTe caesnky. Bbl oepxmTte caenky cornacHo napameTpam cBoero niaHa. Bbel Bxoaute
N BbIXOOUTE M3 TOProOB/IM, OCHOBbLIBASICb HA LEHOBbIX TOYKaX, WAEHTUPUUMPOBAHHbLIX Bawwum
TexHn4yecknum aHannmsom. [na Bac kak HauyumHawuwero tpengepa rnasHad Bawa uenb — NpoBeCTU
HECKONIbKO XOPOLIO WCMNOJIHEHHbIX CAEeNoK. YucTblii pel3ynbTaT MafieHbKUX npubbinen un eule
MEHbLINX YOLITKOB — 3TO NpubbINb. MHOrMe HaudyuHawwme Tpenaepbl XanylwTcs, H4TO BbIXOAAT
M3 TOProe "CAUWKOM CKOpO" U B peTpocnekTmeBe BUAAT Npubbinb, KOTOpylo "Mornm 6bl coenatb”.
3agHUM YMOM, Kak roBOpuUTCcS, Bce kpenku. Ho, korga Bbl B ryuwe cobbiTUi, ICHO "BUAETL" AOBONIBHO
TpyaoHO. Bo-nepBbix, crenyeT 3HaTb CBOM MYHKT BbIXO4a U CBOW CTON OO0 TOrO, Kak Bjie3eTe B CAENKY.
Bbl Bxogute B "A", Bawa uenb — "B", n Bbl ctaBute cBon cton B "C". Tonbko TOrga ucnonHsaete
CLENKY.

Hdanee, ecnn okasblBaeTcs, 4To "B" Ha caMOM fene TONbKO cepegnHa nepemMeleHnuss — M PblHOK
B KOHe4YHOM c4eTe wugeT oo "D", — Hano nepecMOTpeTb CBOK CUCTEMY B CBETE TEXHUYECKOro
aHanusa. MoxeT 6bITb, Bbl nponycTunm ToproBblli curHan, ykasbiBaBwWnini 601blIOe NnepemMelleHne.
Mnu pblHOK noBen cebsa Henpeackasyemo. B niobom cnyyae nmenTte B BUAY ABE BELLU:

1. Toprynte no ceoemy nnaHy. Ecnm aHanms ykasbiBaeT LEeHY BbiXO04a, a PbIHOK NpoaoskaeT uatu,
nosgpaebTe ceba Cc TeM, 4YTO npuaepxmBanucb nnaHa. Ecnn gymaeTe, YTO PbIHOK MOXET MPONTH
nanee Bawen nepBoHa4yanbHOM LENN, MOXETE BbIXOANTb U3 NO3MLUM NO3TANHO. BelngnTte, CKaxem,
M3 NOJSIOBMHbLI CBOEN NO3ULUU HA NMEPBON LLeNeBOo LeHe, a 3aTeM NOCTENEeHHO U3 OCTaIbHOM NO3ULLMN
Ha gpyrux ueneBbix ueHax. T.e Bcerga MOXHO CHOBa KynUTb MO3ULMUIO.

2. HukTO He pasopusicsa, B3aB NpubLINb. Jlydlwe NpoaaTth CAULWIKOM PaHO, YeM MPOBUCETb CAULIKOM
OONro U NpPeBpaTUTb BbIUFPLILLHYIO COENKY B NPOUMPLILLIHYIO.

Ha kaxporo Tpengepa ¢ npobaemMoit "npexaeBpeMeHHOro Boeixoga"”, noxanyu, HangeTca Tpenaep,
"BMCAWMNA cnnwkom ponro”. Takue Tpenpepbl Tak 6€CcnokosaTcs 4To-HMbyab "ynycTuTb”, 4TO He
6epyT Npunbbiib, KOTOpas y HUX B pykax. N BHOBb npobnema ynupaeTcs B TOProBbiii nnaH. TOYHO
onpenennte CBOU TOYKM BXOAaA, BblxO4a U CTOMNOB U npuaepxXxueamrtecb nx. Bol MoxeTe onpenennTs,
OCHOBbIBAsiCb Ha TEeXHUYECKUX MHOMKaAToOpax M NOBeAEeHUU pPblHKA, 4TO PbIHOK MOXeT nponaenaTtb
pacwupeHHoe nepemMelleHVe B BalleM HanpasieHuu. Ecnu Takoe ClyyuTcs, YMEHbLINTE CBOIO
no3nuuio (B3siB NpubbLINIb) Ha NepBON LEnn N BbIXOAUTE W3 OCTajlIbHOW YacTuM Ha nochneaylowmnx
uensax.

HeT ny4wero cnocoba Hay4iuTbcs 4emy-nnbo, 4yem genasi 3T0 CaMOCTOATENbHO — OCOBEHHO ecnn y
Bac 3a cnuHon cneunanucT, oueHuBawwmn Bawm ycnexu.

3anomMmHuTe, xopowmwmi TpeKigep AOJ/DKeH co4YeTarb B cebe Bce 3Ttu kadectBa. Mbl cpenaem
BCe OT Hac BO3MOXHOe, 4ToObl nomMo4yb Bam Bbipabotare ux. OT Bac >xe B nepByio
oyepeab oOXupaeTcs TSDKesNbIA TPyA U CTpoXauwas aucuuriimHa. TosbKO 3T KadecTBa
nomoryt Bam BbICTOSST B nepBoe, camoe TpyaHoe Bpemsi. bBbyabte rorossi orgatb 100%
CBOUX YCWINIA U BpeMeHU, ecsn Bbl cepbe3HO pewwunnun cratb TpeiligepomM u 3apabarbiBaTh
A€Hbrn TOproBJsieri Ha pbIHKe aKUWi.

Ynaun Bam n ynayHov TOproBJiN. C.b., A.M.
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