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BCTYNJIEHME

OTa KHUra npejHasHayeHa ANA TexX, KTO XoTen 6bl MNO3HaKOMUTLCA C paboToii Hblo-Mopkckoii
doHpoBoM 6GUpxKn, camon 60MbLLION U NMpecTuxHOM bupxm B Mmpe. OT uutatena He Tpebyetcsa
HUKaKUX npeaBapuTesnibHbIX 3HaHMM 06 3TOM npeameTe. Bce OCHOBHbLIE MOHATWUSA, NMpaBuna u
TepMuHonormsa é6yayt o6bsiCHeHbl B AOCTAaTOYHO NMPOCTON M AOCTynHOM dopMme. ABTOpbl HaZeKTCs,
4YTO MOCJIe MPOYTEHUS 3TOr0 NOCOobMs, umTaTenb MNONYUYUT AOCTATOYHO 3HAHMN, 4YTOObI MOHMMaTL
MexaHu3M paboTbl pbiHKa akUWK, a Takxke Te GyHAaAMEHTasibHble MPUYMHbBI, KOTOPbIE BAUSIOT Ha
ero noBefeHue.

Ocobbii MHTepec 3Ta kHUra 6yaet npeactaBnsaTb ANS Tex, KTO XoTen 6bl nonpobosatb cebs B
TOProBNie Ha pbiHKE aKLMii. ABTOpbl 3TOW KHUMM - Tpeiiaepbl Ha Hblo-Mopkckoii 6upxe ¢ 6onee
yeM [JeCATUNETHUM ONbITOM aKTUBHOM ToproBan. OHM MpoOBENU MHOMME ThICSYM Yacos,
Habnopas 3a noBeAeHMEM aKUWi B pexume peanibHoOro BpeMeHn (Hy U KOHEYHOo
3apabaTbiBas AeHbru). MNMpakTnyeckme coBeTbl M peKOMeHAaLUnmn, KOTopble YnTaTe b HaaeT B 3TON
KHUre - pe3ynbTaT 3TOro onbiTa. TexHUMKa W npuembl TOProB/W, OMUCaHHble 34eCb, B MNEpPBYHO
oyepenb, NpeaHasHaYaloTCs AN aKTUBHbIX TpenaepoB. Tex TpenaepoB, KOTOpble BbIMOMHSAOT
60nblIOE KONMMYECTBO CAENOK BO BpeMsl paboTbl pbiHKA, M KaK NPaBU/IO HE OCTaBASKOT OTKPbITbIX
NO3NLUMIA Ha ANUTENbHbIA CPOK.

Heckonbko CM10B 0 TOM, Kak Nofib30BaTbCs 3TOM KHUIOW. B nepBon rnaee yMtaTesib NO3HAaKOMUTCS C
ocHoBaMu pmHaHcoB CLLUA. DnemeHTapHble 3HaHMUS HMHAHCOBOIO MUpa U PUHAHCOBOM TEPMUHOOI N
obs3aTenbHbl AN N060ro, KTO peLlmns cepbe3HO 3aHMMaTbCsl TOProBbIMK CNEKYNAUMAMU Ha Bupxe.
DKOHOMMYECKME HOBOCTU, FOCYAapCTBEHHbIE M KOPNOPaTMBHbIE, 3TO CaMas cepbe3Has ABUXyLlas
cuna Ha pblHKe. [MoaToMy NoboM YenoBek, KOTOPbIM pPUCKYeT CBOMMU AeHbraMn Ha bupixke, NpocTo
0653aH Hay4nTbCs UX YNTaTb U MHTepnpeTupoBaTtb. OH AO/MKEH HayuYnTbCa NpeAcKa3biBaTb, Kak Ta
WM MHAsS HOBOCTb MOXET MOBUSATb Ha LLeHY KOHKPETHOro CToka.

BTtopas rnaea nocasilieHa onucaHuio pabotbl AMepukaHcknx ®oHAoBbIX PbiHKOB. B 3TOM rpase
6yayT 06bsICHEHbI ee CTpyKTypa, TUMbl TOProBbIX onepauuii, TEpMUHONIOIMSA U NpaBuia TOProBan
Ha NYSE. B Hei aBTOpbl Takxe pacckaxyT o paboTe crneuvanucra, 0 HEBUAUMbIX Ans Ny6nuku
ornepaumsx, KOTopble MPONCXOASAT Ha TOProBOM Nony HMPXN, N O HEKOTOPbIX HE BMOJIHE OYEBUAHbIX
3aKOHOMepHOCTAX B paboTe pbIHKaA.

B TpeTbeli rnaBe unTaTeslb MO3HAKOMUTCS C TEXHUYECKMUMWN acnekTaMym TOProBAn Ha 3/IEKTPOHHOM
pblHKe. Mbl pacckaxeMm 06 OCHOBHbIX MWHCTPyYMeHTax Tpenaepa, TakKuMX KaK KOTUPOBKM,
rpadukn, neHTa U KHMra crneumanucrta. PaboTa Tpelifepa B nepByl ovepeab - 3TO MOCTOSHHas
0bpaboTka OrpoMHOro Kosmyectsa MHGopMauun. Mbl 06bBSACHUM, KakK 6bICTPO M 3DHEKTUBHO
aHanM3npoBaTb 3Ty MHMOPMauUUIo, KakK OTCeuMBaTb BaXHyK WHQOpMauMio OT WyMa, W Kak
WUCNoSb30BaTh €€ A/ COBEpLUEHMS yCMewHOoW caenku. DTa rnaea Hambonee BaxkHas Ansa Tex,
KTO cobupaeTcs cTaTb aKTUMBHbIM TpenaepoM. B Hel Mbl nonbiTaeMcsd MakCMMaslabHO MOJHO,
HaCKOJIbKO 3TO M03BOJISIET 06bEM KHUIMM, NepeaaTb YMTaTeNto CBOM NMpakKTUYECKUi OnbIT.

naBa yeTBepTas NOCBALWEHA NMpakTUYECKUM 3ajadaM, KOTopble CTOAT nepej TpenaepoM KaxAabln
AeHb. B Hel uuTaTtenb y3HaeT, Kak NpaBUIbHO BbibpaTb CTOKM A/t TOProBfiM B AaHHbIA A€Hb, Kak
Bbl6paTb BpeEMA U TOYKY 3aXxoda B NO3NLINIO N BbIXO4a U3 HEE. B ToT MOMEHT, KOorga Bbl MTHULMNPOBAJIn
nosnuyuto, KynumB nnum npoaas CTOK, Bbl peasibHO oTAaeTe cBOuU AEHbIN Mano
npeackasyeMmbiM cuiaM MapkeTa. Bcerga cyuwecrtByeT BepOSTHOCTb TOro, 4YTO Bbl MoTepdeTe
OEHbIMM B KOHKPETHOM Tpenae. [103TOMy, OAHa W3 BaXHEMWWUX CNOCOOHOCTEN YCMELHOro
Tpenaepa - 3TO CNOCOBHOCTb KOHTPOSIMPOBATbL CBOM (PUHAHCOBbLINA PUCK. Mbl NPOAEMOHCTPUPYEM B
3TOW rnaBe npunemMbl, KOTOpPblE MNO3BOJIAKOT MUHUMU3NPOBATb PUCK U MOJTy4aTb MaKCUMaJIbHYH
npunbbIIb.

TpenanHr otimM4yaeTcs OT 60NbLIMHCTBA ApPYrvMx npodeccui TeMm, 4YTO B HEM OrpoMHOE, MOpOW
pewatouiee 3HayeHune urpaeT sMoOuUMOHanbHbIN dakTop. TpyAHO HAWTKM Apyroe 4enoBe4yeckoe
3aHATUE, KOTOPOE CMOCOBHO BbI3BaTb TAaKOE KOMIMYECTBO MO3UTMBHLIX U HEraTUBHbIX 3MOLUN, TEM
bonee 3aHATME, rAe 3TU 3MOUMM UMEKT TEHAEHUMIO NMepexoauTb B CBOK MPOTUBOMOJSIOXHOCTb
C MOJIHUEHOCHOM O6bICTPOTOM.



BcTynneHune

OTnnumuTenbHass 4epTa YyChnewHoro Tpelaepa - 3TO YMeEHWE KOHTPOJMpOBaTb CBOM 3MOLUMU.

B naTol rnaBe aBTOpbI NOAENATCA CBOMMWU MbICASIMM Ha 3Ty TeMy. HepeanncTMyHo 0XunaaTb, YTO
npo4YnMTaB 3Ty rMaBy YnTaTeNlb Cpasy NpMobpeTET BbICOKYIO CTEMEHb MCUXOOMMYECKOro KOHTPOIS.
ToNbKO Yepes peasibHbl XXU3HEHHbI OMNbIT, Yepe3 NyTb MOMbITOK M OWMOOK MOXHO NOSYUYNTb ITY
€cnocobHocTb. OaHaKO0, Mbl HAAEEMCS, YTO NMOC/e 3TON raBbl UnTaTenb byaeT fydwe noaroToBAeH K
TeM OMaCHOCTAM, KOTOpble OXWAAKT ero B peasibHOM MapkeTe. Mbl HaeeMCs, UTO MOMOXEM eMy
nsbexaTb MHOXECTBO CTaHAapTHbIX (M O4YeHb AOPOrux) owuboK, XxapaKTepHbIX A8 HaYMHaLWNX
Tpenaepos.

B anneHaukce uuTatenb HaWAeT Heckonbko Tabnuu, KoTopble 6yayT nonesHbl ans obuwero
o3HakomneHusa ¢ NYSE mapkeToM 1 Takxke MOryT 6biTb MCMONb30BaHbl Kak yAOOHbIN CNpaBOYHbIN
MaTtepuvan A5 akTUBHbIX TPenaepoB.

Bcsa cneumanbHas TEPMUHOMAOIMS B 3TOW KHWUre npuBeneHa B aHMMIACKOM HanuMcaHum (OKUPHbIMK
6ykBamu). [Ins 3TOro ectb Tpu NMpuuunHbl. lNepBas: 3Ta KHMra B OCHOBHOM MOCBSILLEHA TOProese
akumsamMu Ha NYSE u Mbl xoTenm 6bl nsbexaTb HeaopasyMeHUM U HETOYHOCTEN, KOTopble MOryT
BO3HWKHYTb Mpu nepesoge. BTtopas: npoctota M yaobCcTBO Ans aBTOPOB, KOTOPble MPUBbLIKIU
NMosib30BaTbCsl 3TOW TEepPMUHOMOIMen. TpeTbs: aBTOpPbl CYUTAKOT, UYTO MUHMUMANbHOE 3HaHue
QHIIMNCKOro MpOCTO HeobxoauMo Ansa nwboro, KTo cobupaeTcs TOproBaTb Ha aMepUKAHCKOM
pblHKE, TaK Kak eMy O6yaer HeobxoAMMO uuTaTb HOBOCTM M paboTaTb C KOMIMbIOTEPHbIMU
nporpaMMamMm, HarMMCaHHbIMU Ha aHIIMIACKOM A3bike. Bce aHrnuickmue TepMuHbl 6yayT 06bsSICHEHbI
M NO BO3MOXHOCTW NepeBeaeHbl Ha PYCCKMI B KOHUE KHUru B CrioBape TexHU4Yeckmx TEPMUHOB.

Heckonbko CnoB B 3ak/iyeHne. 3Ta KHUra - TONbKO MepBbll War Ha nyTW YCrewHoro
Tpengepa. HeBO3MOXHO B 3TOM ManeHbKOM ob6beMe nepenaTb BCE 3HAHWSA, HaKOMJeHHble
aBTOpaMu. 3HaHUSA, KOTOpPble OHM B CBOE BPEMS MOSy4YMnM OT CBOUX YUYUTENen U Konner, 3HaHus,
[ob6biTble ropbkMM (M OOPOrMM) ONbITOM OWKMB6OK. KpoMe TOro HuUKakoe KOJIMYECTBO
TeopeTuyeckme 3HaHWW He 3aMeHSAT XWUBOW ONblIT aKTUBHOW TOProBan. MOXHO MNO-pasHOMY
OTHOCUTCH K TpenamHry. MOXHO OTHOCUTCS K 3TOMY KakK K MHTEpPEeCHOW as3apTHOW wurpe unm
notepee. BOAbLIMHCTBO HauuHaOWKUX TpehaepoB NOCTynawT MMEHHO Tak. HekoTopble U3 HuX
3apaboTtanu, MHorue notepsnan. W aBTopbl O4eHb 6narodapHbl BCEM TeM, KTO MO CBOeWn
raynocTM OTAan HaM CBOM AeHbru. [Ana Hac TpenaumHr - 370 npodeccusi, 3To Taxenasa u
wHTepecHas paboTa KOTOpasi NMPUHOCUT XOpOoLUMe AEHbrM U YAOBOMbCTBME. Mbl Hageemcs, 4To
npoymTae 3Ty KHury, Bbl, uutatens, byaete AOCTaTOYHO MOAHO NpeacTaBnsaTb cebe, 4TO Bac
oXuAaeT Ha NyTU K peanusaumn CBOeN MeuTbl - CTaTb YCMNELWHbIM TPEWAEpOM Ha CTOK MapKeTe.
Ecnn Bbl pewnTte, 4TO He MOXeTe No3BoNUTb cebe noTpaTuTb BpeMs U ycunus, HeobxoauMble
ONa YCBOEHUS 3TUX 3HaHWW, TOraa OCTaHOBUTECb. HM B KOeM cilydyae He TOprymTe Ha CTOK
MapkeTe. llocTynas uHade, Bbl nmoaBepraeTe cepbe3HOMY puUCKy cebsi, CBOe COCTOsiHME, CBOK
cemblo. MycTb 3Ta KHUra octaHetTca Ansa Bac kak cnpaBouyHoe nocobue, KOTopoe MoMoxeT Bam
NyJlle NoHATb CMOXHbIA MUP DUHAHCOBLIX Cnekynsaumn. ABTopbl 6yAyT TONbKO pajbl 3HaTb, UTO UX
TpyA cnac Koro-To oT pMHaHCOBOM KaTtacTpodbl. Ecnu xe, npounTas 3Ty KHUrY, Bbl novyBcTBYeTE
B cebe HOBble CUNbl U YBEPEHHOCTb, WAWUTE Bnepej, cAenamTte cneaywwmii war. HauymHalte
ToproBaTtb. Mbl cpa3y XOTUMM nNpeaynpeauTb Bac, He oxunaanTe 6bICTpbIX ycnexoB. He HaaelTecs,
yTo obnajas 3HaHUsAMMK, KOTOpble Mbl Bam ganu, Bbl cpa3y HauHeTe 3apabaTtbiBaTbh AeHbrn. MNyTb
OT HauMHaKLWero A0 yCnewHoro Tpenaepa - 3To 3BOJIIOLUNOHHbIN, @ He PEBOJOLUMOHHbIN NyTb. Ero
MOXHO MPOMNTU TONbKO MaNEeHbKMMU LLAramu.

HeT HMYero MUCTUYECKOro B TOProBJie Ha CTOK MapkeTe. DTo npocTo paboTta. Ecnv Bbl, uMTaTens,
noctpoute cebe dyHAAMEHT M3 3HaHMWIA, OMbiTa WM AUCUMMAWHBI, W, OCHOBBLIBASACb Ha 3TOM
¢dyHaaMeHTe, Bbl noTpaTUTe AOCTAaTOUHOE KOJIMYECTBO BPEMEHM U YCUNNI, TO Bbl ToXe cTaHeTe
yCrnelwHbIM TpeiaepoM. Mbl BEpUM B 3TO.



NMABA 1

OCHOBblI ®PNHAHCOB CLUA

Tpenpep, pabotawowmii Ha HOHAOBOW BUpXKe, AO/MKEH OblTb 3HAKOM C OCHOBaMW 3KOHOMMUKKU. B
nepBylo ovyepenb, 3TO HEO6X0AMMO 4SS TOro, YTobbl MpaBMIIbHO MpeacKasbiBaTb PEaKLUMIO pbiHKA
Ha Te WM MHble 3KOHOMUMYeckne HosocTu. B CLUA cyliecTByeT cucteMa perynsipHbiX cOO6LieHni
9KOHOMMYECKUX Noka3saTenein. deaepasnbHble OpraHbl A4OKAaAbIBalOT 06 M3MEHEeHUsaX rnobanbHbIX
IKOHOMMYECKMX MoKasaTenen, Takmx kKak Banoson HauwmoHanbHbi Mpoaykt (GDP), ypoBeHb
6e3pabotuubl B cTpaHe (Unemployment Rate), mn3aMeHeHusx denepanbHON YUYETHOW CTaBKuU
(Federal Funds Rate) n 1.4. KOMnaHun, akumm KOTOPbIX HaxoasaTcs B cBob6boaHom obpalueHuu,
no 3akoHy o06sA3aHbl YyeTblpe pas3a B road NpeAoCTaBnATb MOSHbIA OTYET O CBOMX (UHaHCcax, U
coobLwaTtb Apyrne BaXkHble HOBOCTU, KOTOPbIE MOIYT MOBAUSATb Ha UX NpubbIIbL. CyLlecTBYeT Takxe
HECKOJ/IbKO HE3aBUCUMbIX OpraHu3aunii, KOTopble 3aHMMalTCa c60poM, aHannsom u nybnukaumen
CBOMX COBCTBEHHbIX 3KOHOMUYECKMX nokazaTtenen. K nocneaHum, B nepByto oyepenb, Heob6xoanmMo
oTHecTn Moody, KOMNaHuio KoTopasi Ny6NMKYEeT PeNTUHI KOPNOPATUBHbIX AOMTOB, U YHUBEPCUTET
MuunraHa, KOTopbi Ny6ANKyeT AaHHbIE ONPOCOB HaceNeHusl.

Ona npodeccnmoHanbHOro Tperaepa, KOTopbi TopryeT Ha AMepukaHckux dOHAOBbIX Hupxax,
3KkOoHOMMKa CLLUA CcTaHOBWUTCA 4acTbld €ero nepcoHasbHOM XU3HW. OH exXeAHEeBHO 4uTaeT
3KOHOMUYECKUE U NOSIUTUYECKME HOBOCTM, OH 3HaeT Kak BeAyT cebsi OCHOBHblE WMHAEKCHI, Takue
kak Dow, S&P 500, Nasdaq 100, 3HaeT, Kakue rpynnbl KOMNaHWM pacTyT B LLEHE U KaKue nagatoT 1
T.4. bonee Toro, NpogeccmoHanbHbI Tpenaep yMeeT aHannM3npoBaTb 3TU IKOHOMUYECKMUX HOBOCTU
1 3apabaTbiBaTb Ha 3TOM AEHbIU.

DKoHOMMuKa n ®MHaHcoBble PbIHKH

B cTpaHax C ycTosiBLIENCSA SKOHOMUKON AeHbrM SABASIOTCSA YaCTbio MPOU3BOANTENbHbLIX CU CTPAHbI.
JeHbrn CTaHOBATCH YaCTbl TEXHOIOMMYECKOro NoTeHumMana cTpaHbl, N0 CyTU CBOEN He OTIMYasACh
OT 3aBOJ0OB, CTAHKOB, J0POr, UHTENEKTYyaslbHOW CO6CTBEHHOCTU, YepHO3€EeMa, MPUPOAHbLIX PECYpPCOB
M T.4. CaMbln CUNbHBIA MHCTPYMEHT, KOTOpbIM nosb3yeTcs depepanbHoe lMpasutenbctso CLUA
ONa perynupoBaHuUs 3KOHOMWKW CTpaHbl - 3TO dpeaepanibHas npoueHTHas ctaBka - Federal Funds
Rate.

Federal Funds Rate: - npoueHTbl, KOTOpble nNAataT baHkun degepasibHoN Pe3epBHoOU CUCTeEMbI
CLUA apyr apyry 3a AeHbrn, 040/DKEHHbIE Ha HOYb.

Mo 3akoHy CLUA kaxablit 6aHK 0653aH MMETb B KOHLLEe paboyero AHS B CBOMX 3anacax onpeaesieHHyto
CYMMY HanuuHbIx AeHer (okono 10%) oT obuei cyMMbl 3aiMOB U KPEAUTOB, BblAAHHbLIX K/IMEHTaM.
Ecnn y 6aHKka He XBaTaeT AeHer, OH 0653aH 3aHATb MX Ha Houyb Y Apyroro 6aHka. lMNpu 3ToM
Ha 3TW AEeHbrM HauyuCnaTCA NpoueHTbl. FFR - 3To caMblii HU3KUIA NPOLEHT Ha 3aliMbl, KOTOPbIV
CyllecTByeT B AaHHOe BpeMs B CTpaHe. Bce Apyrve MpoLeHTHble CTaBKW 6asupyloTCs Ha HeM.
MoaToMy, u3MeHeHUs deaepanbHOA MNPOLUEHTHOW CTaBKM OKa3biBalOT OrPOMHOE BJIMAHME Ha
cocTosiHne UHAHCOBBLIX PbIHKOB. Kak npaBuno, nosbilieHne FFR MMeeT HeraTtuBHbIN 3deKkT Ha
cocTosiHne hOHAOBbIX PbIHKOB U HA060POT.

B CLUA cyuwecTByeT chneuumanbHbliA OpraH, KOTOpbIM 3aHMMaeTca nepecMoTpoM FFR - 3To
®enepanbHbil KomuteT no OTkpbiToMy PeiHKy (FOMC - Federal Open Market Commettee). YneHsbl
FOMC BcTpeuatoTcsa perynspHo, o6bl4HO BOCEMb pa3 B roa (pa3 B nontopa Mecsua). Ha 3acenaHum
paccMaTpuBAETCs SKOHOMMYECKas CuTyaumsl B CTPaHE, M Ha OCHOBaHWM aHanusa onpenensTcs
JanbHeNnwan KpeauTHO-AeHeXHas NoMTUKa U YpoBeHb KPEeAUTHOM MPOLIEHTHOM CTaBKW MpOoAaxwu
denepanbHbix GoHAOB (TONBLKO LENEBONM YPOBEHb, CaMa CTaBKa MOXET OT/IMYATbCS Ha HECKOJIbKUX
AecaTbixX npoueHTa). UToroseii npotokon 3Tux cobpaHmin (Minutes of the Federal Open Market
Committee) nybnukyeTcs Ha cneaylwmii AeHb nocsie BCTpeun. MIHBECTOpbl, KakK U CNeKyNsHThI,
OYeHb MPUCTaNbHO CNeAsT 3@ BCEM, 4YTO FOBOpPUTCA B 3TUX Aoknagax. [lopon paxe OAHOro
C/loBa AOCTATOYHO AN TOro, 4To6bl Bbi3BaTb Ha (DUMHAHCOBLIX pbiHKax 6e3yMue npoaaBLOB WU
nokyrnaTesnen.

MoHnnm>xkeHne gpegepanbHON NPOYEHTHOMN CTaBKu, obsierdyaer rnosiy4yeHune KpeagmTos
AN 6u3HecoB, yBeJINYNBAET MOTOK AeHer B 3KOHOMMUKY U TeéM CaMbIM Cl1OCO6CTByeT
SKOHOMMNYECKOMY NMoAbeMY.
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aea 1 OcHoBbl thuHaHcoB CLUA

NMoMMMO NpsAMOro BAUSAHMSA Ha NoTok AeHer B CLUA, BenuunHa deaepanbHON NPOLEHTHOW CTaBKU
MMEeT TakXe OnocpefoBaHHOe BMsAHME Ha OHAOBble pPbIHKU 4Yepe3 pbiHOK deaepasnbHbIX
O6nurauui (Federal Treasury Bonds). 3TOT pbIHOK KOHKYPUPYET 3@ KanuTasiOBIOXEHUS Ha pblHKe
akumi. Mpu NOBbIWEHUN YYETHbIX CTaBOK, pblHOK ®PenepanbHbix Obnurauuii ctaHoBuTca 6onee
npueneKaTenbHbIM AN A0ArOBPEMEHHbIX UHBECTULINIA.

Heo6xoAMMO OTMETUTb, UTO CBSI3b MeXAY 3KOHOMUYECKUM 3A0POBbEM CTPaHbl U MOBEAEHUEM
(bMHaHCOBbIX PbIHKOB AOBOJIbHO pacTsXKMMasi. B 4ONroCpOYHON NepcneKkTUBeE YCUIEHUE S3KOHOMUKM
B CTpaHe Bcerga nNpuUBOAUT K POCTy ee (UHAHCOBbLIX PbIHKOB. DTO He Bcerga, npasga, Ans
KOPOTKMX TMPOMEXYTKOB BpeMeHW. PocT nokasaTenell npouMsBOACTBA He 06s3aTeslbHO
COMpOBOXAAETCA POCTOM LEH aKuWii Ha pblHKE, POCT MHMASUMM He Bcerda npuBOAUT K WX
CHUXKEHMUIO.

Peakuus pbiHKa Ha rnobanbHble MAKPO3IKOHOMUYECKME NOKa3aTeNun 3aBUCUT OT KOHTEKCTa, KOTOPbIN
B CBOKO o4epeb onpeaensercs 4OCTYMHOCTbIO AeHer. [pu HU3KUX YUYeTHbIX CTaBKaxX Ha KpeauThbl Ha
pblHKe NpeobnafatT CNeKyNaTUBHbIE HAaCTpoeHus. [Jelwesble AeHbrM CTUMYIMPYIOT CNeKYyNSATUBHbIE
KanuTanoBfoXeHus B GUHAHCOBbIE PbIHKW. B Takol cuTyaumm xopolime 3KOHOMUYeCcKne HOBOCTU
4acTo NpMBOAAT K MNAAEHWUIO PbIHOYHbIX UeH. [1n8 3Toro cywecTByeT npocTtoe o6bsAcHeHue,
CNeKyNSAHTbl, KOTOpble OAO/MKUAN AEHbIN NOA Masible NPOLEHTbI U BIOXWUAN UX B PbIHOK B Haaexae
nony4nTb 6bICTPYIO NPUOLINbL, HAYMHAKOT BOSTHOBATbLCS, YTO YNy4dlleHMe SKOHOMUYECKON CcUTyauum
MOXeT MNPUBECTUN K YBESIMYEHUIO YUETHbIX CTaBOK. B 3TOM cnyyae cnekynsHTam npuaercsa nnatutb
60MbWNA NPOLEHT Ha 3aHATble UMW AEHbIMM U KakKas-TO 4aCTb U3 HUX HAaYMHAET peanu3oBbiBaTb
“6yMaxHyto npubbinb”, T.e. NpoAaBaTb MMeEKOWMECS Y HUX aKuuMu. MaccMBHas npoaa)ka akuui
NMPUBOAUT K NaAEHUIO LIeH Ha pbiHKe. CnekynaTuBHbIM MapkeT npeobnagan Ha pbiHkax CLUA ¢ 2002
Ao 2005 roga, korga CTOMMOCTb AeHer 6bi1a caMon HM3KOM 3a npeabigywme 40 nert.

Mpwn cTabuiibHOM pPOCTE 3KOHOMMKWN M BbICOKUX YUYETHbIX CTaBKax, NnpeobnaaatT MHBECTULMOHHbIE
KanuTanoBnoOXeHUs B PUHAHCOBbIE PbIHKWU. VNHBECTOPbI MOKyMnaloT akuMu B HaAeXAe MNosy4duTb
NpubblSib YEpPE3 HECKOJ/IbKO NeT, @ He MecsaueB (M 3alUUTUTb CBOW KanuTasnbl oT UHDAAUMK). B TakoM
pbIHKE, HEraTUBHbIE SKOHOMUYECKNE HOBOCTU MOIYT Bbi3BaTb NOABEM Ha pbiHKe akuuii. MHBeCTopoB
nyraet o4yeHb ObICTPO pacTylas 3KOHOMMKa. MCTOpUYECKM MOKas3aHOo, UYTO CJIMLIKOM BbICOKMUMA
pOCT nNpOM3BOACTBA HE MOXET npoao/KaTbCa AONro, W, KakK MpaBu/io, CMeHseTcs
3KOHOMUWYECKOM Aenpeccuen.

PbIHOK cunbHee Bcero pearvpyeTt He Ha abCcomnoTHbIE BEIMYUHbI SKOHOMUYECKMX NoKasaTesnen, a
Ha UX pacxoXaeHue C Tak Ha3blBaeMblM KOHCEHCYCOM aHanuTmukoB (Analist Concensus). KpynHbie
(¢pmHaHcoBble MHCTUTYTbl CLUA, TakvMe kak 6aHKW, MHBECTULMOHHbIE KOMMaHuK, 6pokepckue
dunpmbl 1 6onbLIMe NaeBble GOHAbI NCNONBL3YHOT CneuManmcToB aHannTmkos (Analsits). AHanuTukn,
OCHOBbIBasiCb Ha CBOEM OMbITE M Pa3INYHbIX MaTEMaTUYECKNX MOAENSAX, 3aHMMAlOTCS NpefcKa3aHneM
9KOHOMMYECKMX napamMeTpoB B byayuweM. 3To MoryT 6biTb rnobanbHble MnokasaTenn 3KOHOMUKM
unn uHaHCcoBble NMoKasaTenn OTAENbHbIX KOMMNAaHWM, TakMe HanpuMep, Kak AOXOAbl, LEHEXHbIN
060poT Man pocT npomssoacTea. Koraa 60nbWMHCTBO @aHaIMTUKOB CKIIOHSAOTCA K OAHOMY MHEHWUIO,
BO3HWKaeT KOHCeHCyC. B Tex cnyyasix, Korga peasibHble MoKasaTenn CWUIbHO OT/AM4YalTcs OT
0XWAAeMbIX B TY WM UHYHO CTOPOHY, MOXHO OXWAaTb 3HauuTeNbHble KonebaHusa LeH Ha pblHKe.
Y aKkTUBHOro Tpenaepa NosiBNsSeTcs peanbHas BO3MOXHOCTb 3apaboTaTb AeHbIM, TOPrys akumm Ha
pbIHKeE.

OcHOoBHbIe PnHaHcoBble UNHANKaTopbi

B CLWA ans uM3MepeHuUss COCTOSIHUSI 3KOHOMWKW B LENOM, WCMOoNb3yeTcs pag rnobanbHbIX
5KOHOMUYECKNX MHANKATOPOB. HMXXe AaHa XxapaKTepucTuka CaMbiM BaXHbIM U3 HUX.

GDP (Gross Domestic Product) - BanoBon BHyTpeHHMN NPOAYKT, UaMepsieT 06Ly0 LEeHHOCTb
NPOAYKTOB U YCNyr, KOTOPbl€ NPOU3BOAAT Kak BHYTPM CTPaHbl, Tak U 3a pybexom.

GDP sBnseTca caMbiM BaXHbIM 3KOHOMWUYECKMA WMHAOMKATOPOM COCTOSIHUSI SKOHOMMWKM CTpPaHbl.
YpoBeHb BasioBOr0 HaLMOHaNIbHOMO MNPOAYKTa WM3MepsieTCs KakK B TeKYLMUX LeHax, Bblpaxkas
HaCTOSILLY PbIHOYHYK CTOMMOCTb NMPOAYKLMU, TaK U B 6a30BbIX LieHaX, NO3BONAKOLWMX OLEHUBaTb
ANHAMUKY 3KOHOMMYECKOro pocTa AaHHOW CTpaHbl.

Mo ncTopnyecknm Mmepkam HopMaJsibHbIM SKOHOMNYECKUM pOCTOM cymTaeTcs 2.5-3% B roa. boiCTpbIi
pPOCT 3KOHOMWKW Bbille AAHHOro TeMmna, ObblYHO HEenpoAO/DKUTENEH, TaK KakK MOXeT Bbl3BaTb
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uHbNAUMIO, N, B CBOK o4epeab, BbiHyAuTb depepanbHyto PesepBHyto CUCTEMY YXECTOUUTb
KPeAUTHO-AEHEXHY NONUTKKY, YTOObl 3aMeannTb POCT 3KOHOMUKU. YMeHblleHne GDP Ha3biBatoT
peueccuenn. Bo Bpems peueccun QdepepanbHas PesepBHas CucTeMa MOXET MOHMXaTb CTaBKW,
4TO6bI CTUMYNMPOBATL SKOHOMUKY M BEPHYTb €€ Ha NyTb pocTa.

MpeaBapuTenbHblli Nokasatens GDP 3a KBapTan BbiMyCKaeTCs B TPETbIO UKW YETBEPTYIO Heaento
rnepBOro Mecsia nocsie OKoH4YaHusa kBapTana (8:30 EST) mn Ha3biBaeTcs advance estimate. Yepes
Mecsl, rnokasaTeslb KOpPpeKTUpyeTcs M BbinyckaeTcs preliminary estimate, a ewe uyepes mecsy,
[AEeTCs OKOHYaTeNnbHbIN BapmaHT - revised estimate.

YUYacTHUKN (PMHAHCOBLIX PbIHKOB BHMMATESIbHO aHasM3UPYOT M3MEHEHWsI YPOBHSI BasioBOro
HaUMOHaIbHOrO NPOAYKTa OTHOCMTENbHO MpeablayLwmMX nepmonoB. Boicokas auHammka pocta GDP
CTpaHbl MOXET CNoco6CTBOBATL YKPEMIEHUIO ee HaUuMOHa IbHOW BatoTbl HAa MEXAYHapOAHOM PbIHKE
N CTUMYJINPYET KanuTasioBMOXEHUS B PUHAHCOBbIE PbIHKM.

Federal Funds Rate - degepanbHasa npoueHTHasa cTaBka, peweHue o ToM, naMeHnTb nm FFR nnan
OCTaBUTb MPEXHWUM, MPUHMUMALOTCA Ha 3acepgaHuax FOMC, koTopble NpoMCXoaaT pa3 B nojaTtopa
Mecsua, Yyale - No BTOPHWKAM. MTOroBbIM NPOTOKOM 3TUX cobpaHmini NnybnnkyeTcsa Ha cneayowmi
AeHb nocne BcTpeun (B cpeay). MNpuHaTne peweHns 06 n3aMeHeHUn CTaBOK MOXET 6bITb MPUHATO U
Mexay o6bsiBNeHHbIMM gatamm cobpaHuii.

CPI (Consumer Price Index) - nHaekc noTpebutenbCKMX LieH, OTpaXaeTcs KaK LeHa NOCTOSHHOM
KOP3MHbl TOBaApOB W YCNyr, ncnonb3dyemoix notpebutenamm. CPI cumtaeTcsa rnaBHbIM 6apoMeTpoM
nHdnaumun. MNpeanonaraeTcs, 4YTO POCT AAHHOrO MoKasaTens oTpaxkaeT YycuieHue UHOAaUuN.
OH cpaBHMBaeT TeKylme LeHbl puKCcupoBaHHOro Habopa ToBapoB M ycnyr ¢ ueHamu B 6a3oBoM
nepuoge. Ceivyac 3a 6a3y 6epyTtca ueHbl B nepmos 1982-1984 rr., koraa nHankaTop 6bia1 paBeH
100. Beca pa3snunyHbix oTpacnei B CPI cnegytouwme:

* CTOMMOCTb XUNbS N KOMMYHalbHble pacxoabl - 42%:;
* MpoayKTbl NuTaHus - 18%;

* TpaHcnopT - 17%;

* MeanumnHa - 6%;

* Opexnaa - 6%;

* PasBneyerHuns - 4%;

* Opyroe - 7%.

BoTnnume ot Apyrux MHAMKaTOpPOB MHMIALNM, KOTOPbIE YYUTbIBAKOT LieHbl HA TOBapbl, NPOM3BeAEeHHbIe
Tonbko B CLUA, CPI oTcnexuBaeT TakxXe MMNOpPTUPYEMble TOBAPbl, KOTOPble CTaHOBATCS, BCe bonee
BaXHbl, AN aMEepPUKaHCKOM 3KOHOMUKK. B CPI Takxe BK/IHOYAKOTCHA pasfinyHbie Hanorm u cbopsbl,
NpsiMO CBSI3aHHbIE C LEeHOWV onpeaeneHHbIX ToBapoB. Poct CPI kak npaBuMno NpuMBOAUT K NAAEHUIO
LeH aKUMi N YyBEIMYEHUNIO CTAaBOK Ha KPEAUTHbIX PbIHKAaX.

PaznnuatoT 06bi4HbI CPI 1 6a30Bbin (core CPI). ba3oBbi Noay4yatoT UCKKOYEHMEM U3 OCHOBHOMO
CPI BonaTUbHbIX NULLEBbLIX MPOAYKTOB U dHEpreTMyYeckmnx KoMnoHeHToB. MNMpobnema c CPI - oH cnabo
OTCNexunBaeT U3MeHeHUs B TexHonoruax. Kpome Toro, oH cnabo anactuyeH. B CPI He yunTbiBaeTcs,
4YTO NpPW POCTE LIEH HA HEKOTOpble TOBapbl NOTPEbUTENN HAUYNHAIOT UX MeHbLUe NoKynaTb, 1 6onbLue
nokynawT Apyrue, 3ameHswowme mx ToBapbl. CPI xe cumTaeTca no UKCUPOBAHHON KOp3MHe.
BbixoamT 13 uncna nocne oOKOHYaHMSA COOTBETCTBYHOWero Mecaua (8:30 EST).

Conference Board Consumer Confidens - nHaekc yBepeHHOCTM noTpebutenein, nHankaTop,
KOTOPbIN OTpakaeT YPOBEHb YBEPEHHOCTU OTAENIbHbIX 4OMOXO3SUCTB B YCTOMYMBOCTM IKOHOMUKU
cenyac u B 6yayweM. HacTtpoeHus, rocnoacTeytowme cpean notpebutenen, oTpa)atoT COCTosiHME
3KOHOMUYECKOM CUTyauunn - BO BpeMd poCTa AOMUHUPYET ONTUMU3M, peLEeCCUda COMpPOBOXKAAETCA
neccCMMM3MoM, Bblpa>XeHHbIM B HN3KOM UHAEKCE. onTMMucTnueckume HaACTpoeHna cpeaun
aMepuKaHCKMX noTpebutenein oTpaxatoT yBenndyeHume crnpoca, 6onee BbiCOKME A0XO0Abl B chepe
6usHeca M pocT Kypca akuui.

DT0 rNaBHbIN UHANKATOP BYAYLUMX PACXOL0B 1 AEN0BOro Unka. MaTh ThicAY NoTpebuTenen B pasHblxX
YacTaX CTpaHbl ONpaLIMBaloTCA KaXablih Mecal. YpoBEHb YBEPEHHOCTU NoTpebuTeneit NpsaMo cBA3aH
C pacxogaMu notpebuTesneii, KOTopble COCTaBNSAOT ABe TPETU COBOKYMHOMO CNpoca B 3KOHOMUKE.
OH Takxe CcBA3aH C ypoBHeM 6e3paboTuubl, MHMAALMM N peasibHbIM A0X0A0M. 338 UCXOAHYIO TOUKY

5



aea 1 OcHoBbl thuHaHcoB CLUA

B34T yposBeHb 100 B 1985 rogy. Bonee-meHee 3HauuTENbHbIM CUMTAETCA M3MEHEHWE MUHAEeKCa
6onee uem Ha 5 nyHkTOB. Yem 6onblie yBepeHHOCTb notpebuteneii, Tem 6onblie CpeacTB OHMU
6yayT TpatnTtb. OAHAKO U3MEHEHUS YBEPEHHOCTM noTpebutenen n po3HMYHbBIX NPOAAX COBNaaatT
He MONHOCTbI. ECnn 3KOHOMMKa AONro pacTeT, MOKYMKWM MOTYT CHMXATbCA Aa)ke napasnnesibHo
C yMeHblleHneM 6e3paboTuubl, Tak Kak MPOUCXOAMUT HacbiweHne noTpebHocTen. Takxe, Koraa
HauMHaeT HabupaTb 060pOThl MHMNALMSA, B KpPaTKOCPOUYHOW NepCcrneKkTMBe pacxoabl MOryT BblpacTy,
Tak Kak notpebwutenu HaumHalT MNokynaTb, 4Tobbl He nnatutb no 6onee BbICOKME LEHaM B
JanbHenweM. BbIXoauT OTUYET B NOCNeAHUI BTOPHUK Mecsiua, OAWH pa3 B Mecsy. (AHANOrMYHbIN
WHAEKC HacTpoeHui notpebutenen nybnvkyetcsa MuuuraHckum YHusepcutetom - University of
Michigan Consumer Sentiment).

Industrial Production - nHaycTtpnanbHoe NpoM3BOACTBO, €XEMECSAUYHbIN MHAEKC OTpakarolini
TEMMbl pocTa MPOMbIWIEHHOrO npousBoacTBa. OTpa)kaeT Culy 3KOHOMMKM, @ 3HauyuT U cuny
HauMoHasIbHOWM BantoTbl M DOHAOBOMO pbiHKa. TakMM 06pasoM, Npu yBelIMYEHUM STOro nokasaTtens
HabntogaeTcs pocT Ha POHAOBbLIX pblHKaX. MpU yMeHbLUEeHWM, LeHbl akunii nagatoT. BoipaxaeTcs B
npoLeHTax K npeabiaylweMy nepuoay. Boeixoamt 1 pa3 B Mecsy B parioHe 15 uucna (9:15 EST).

Capacity Utilization - nHaekc ncnonb3oBaHMs NPoOMbIWIEHHBIX PECYPCOB, BbIXOAUT BMecTe ¢ In-
dustrial Production, Takxe oTpaxaeT 06111 TeMMbl pOCTa NPOMbILLEHHOIO NPOU3BOACTBA. SiBNsSeTcs
OAHWUM U3 MnoKasaTenen TeMNOB pOCTa IKOHOMUKWU. Bblpa)kaeTcs B npoueHTax K npeabiayliemy
nepvody. Ona AaHHOro nokasaTens cywecTtByeT onTuManbHoe 3HadeHue - 81.5 %. 3HauyeHune
3Toro nHaekca 6onee 85 % ckopee cBmaeTenbCTBYET O “neperpeTom” COCTOSAHUM SKOHOMUKMU, YeM
0 ero 6narononyudunn. “leperpertoe” COCTOAHNE IKOHOMUKU MPUBOAUT K MHDASLMN N FOBOPUT O
BO3MOXHOCTU NOBbILIEHUS YYETHbIX CTaBOK LIeHTpanbHbIM 6aHKOM. ECiKM 3HaueHne 3Toro napamMeTpa
CYLLEeCTBEHHO HUXE ONTUMAasibHOro, TO 3TO yKa3bIlBaeT Ha CNaboCTb SKOHOMUKU U MOXET NMpUBECTH
K nageHuo dOoHAOBbIX PbIHKOB.

Durable Goods Orders - oTyeT 0 3aka3ax Ha TOBapbl ANUTENbHOro noJsib3oBaHusA. O6bIYHO
3TO poporocrosime ToBapbl (Hanpumep, aBTOMO6WM), MO3TOMY AAHHbLIM MHAMKATOP OTpaXkaeT
He TOMbKO OXWAaHus noTpebuTenei, HoO M CNOCOBHOCTb MocnegHMx TpaTUTb 60MbLIME CYMMbI.
BennunHa 3aka3oB Ha ToBapbl ASIMTEIbHOIrO NOJSIb30BaHUS SABNSETCS OAHMM M3 Hambonee BaXKHbIX
rnokasaTesniei, KoTopbli AaeT npeacTaBneHue 06 yBepeHHOCTUM NoTpebutenem B CyLLECTBYHOLWEN
9KOHOMMYECKOW CUTyauuu. YBenuyeHue 3STOro nokasaTesns MNoMoXUTENIbHO XapaKTepusyer
COCTOSIHME 3KOHOMMKWM W Mpou3BoAcTBa. [M03TOMY pOCT 3TOro nokasaTens MOMOraeT YCUJIEHUIO
¢doHaoBOro pbiHka, a NageHne ocnabnsiet ero. BoixoamnT okono 26 yucna kaxzaoro mecsiua (8:30
EST).

ISM (Institute for Supply Management) Index - nHaekc accoumaumm MEHEAXKEPOB MO 3aKyrnKaM.
Mpwn pacyeTe nHaekca 6epyT BO BHMMaHUe NATb GaKTOPOB: HOBbIE 3aKa3bl, MPOM3BOACTBO, 3anachl
roTOBOW MpoAYyKUMWN, MOCTAaBKM KOMIMJIEKTYIOWMNX, 3aHATOCTb. M3MeHseTcs nHaekc ot 0 go 100 co
cpeanHon 50. lokasaTtenb, KOTOpbIA npeBbiwaeT 50%, ykasblBaeT Ha POCT MpPOU3BOACTBA M
BCEM BSKOHOMUKM. T[lokasaTenb Ha YypoBHe 45-50% oTobpaxaeT crTarHaumiw B cdepe
MPOMBLILW/IEHHOrO MPOM3BOACTBA MPU COXPAHAKOLWEMCA 3KOHOMUYECKOM pocTe. [lokasaTenb
HUxe 40%  o03HayaeT CTarHauul, KakK TMPOMbIWIEHHOCTU, TaK U BCEN 3KOHOMMKU. [pu
NpUGNMKEHUN 3HAUYEHUS MHAEKCa

K 60 MHBECTOpblI Ha4YMHAT 6€CNOKOUTLCS MO MOBOAY BO3MOXHOIMO neperpeBa 3KOHOMMKMK, pOCTa
MHbNAUMM M noBbiweHnsa cTtaBku FFR. Ha @wHaHCOBbIX pblHKax npuaalT 60sblloe 3HaveHue
nokasatento ISM, B CBA3U C ero 3Ha4YnTENbHbIM BIMSHUEM Ha MOHETApPHYI0 NONUTUKY DeaepanbHbIX
PesepBoB CLLA. ISM Index camblii NepBbli 9KOHOMUYECKUA MHAVMKATOP Mecsiua, BbIXOAUT B NepBbIN
paboumin aeHb mecsiua (10:00 EST).

Unemployment Rate - (ypoBeHb 6e3paboTuubl), NOKasaTeslb, XapaKTepM3ylLWnNii COCTOSSHME
pblHKa Tpyda B CTpaHe. YpoBeHb 6e3paboTuubl pacCUMTbIBAOT KaK COOTHOLUEHME KOon4yecTBa
6e3paboTHbIX K 0bLeln yncneHHoCcTn TpyaocnocobHoro HaceneHus. Onpeaensercsa no onpocy 60
000 cemer. OAMH M3 KNKOYEBBLIX MAaKPOIKOHOMUYECKNX MokasaTenen. PocTt yposHsa 6e3paboTuubl
Bblwe 6 % YyKa3blBaeT Ha yXyAleHWe COCTOSIHMSA pblHKA TpyAda M COOTBETCTBEHHO yXyglleHue
9KOHOMMYECKOMN CUTyauun B cTpaHe. CHuXKeHue ypoBHA 6e3paboTuubl HUXe 4 % curHanusmpyet
“neperpetyn” 3KOHOMUKY W MOXeT MPUBECTU K YBEJIMYEHUIO YYETHOM CTaBKW ANS KpeauTOpOB.
My6nukyetca B nepByto pabouyro NATHMUY Kaxaoro Mecsaua (8:30 EST).

Initial Claims - nepBuuHble obpalleHns 6e3paboTHbIX. [MoKasaTenb, OTPaXaroLWMn YUCNO UL,

NoAaBLUMX MEPBUYHbIE 3a8BNIEHMUSA Ha MOJlyYeHue rocynapCcTBeHHOro nocobus no 6espabotuue.
210T MHAEKC AOCTAaTOYHO HETO4YEH, TaK KaK OH noJaBep>XeH CylWweCTBEHHbIM M HeonpaBAaHHbIM
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ckaykaM. CyLleCTBEHHbIM CUFHANIOM K U3SMEHEHUIO B 3aHSATOCTU CUMTAETCS U3MEHEHMe NepBUYHbIX
obpaueHnii Ha 30 nnun 6onee ThicaY. BoixoanT kaxabln yetsepr (8:30 EST).

PPI (Producer Price Index) - nHaekc LUeH npousBoanTEsNien, onpeaensaeTcs no onToBoOM LEeHEe Ha
roTOBbIN NPOAYKT, 6€3 U3MeHeHUs LieH Ha NpOAOBONLCTBUE U dHeproHocuTenu. PPI ncnonb3syercs
aHanUTUMKaMM KaK MokasaTeNb OLEeHKW YpoBHS uHbnaumu B 6yayuwiem. [pu pocTe MHAEKCa
BO3MOXHO CHWXEeHWe LeH akuui. PasnunuatoT ob6biuHbii PPI n 6asoBbin (core PPI). Bba3oBbil
nosly4yatoT UCK/IOYEHMEM U3 OCHOBHOrO PPI BONaTMAbHbIX NMULLEBLIX NPOAYKTOB WU SHEPreTUudecKkmx
KOMMOHEHTOB. BbixoauT pa3 B Mecsy okono 11 uncna (8:30 EST).

KopnopatnBHoe ®uHaHcMpoBaHue

®UHaHCMpOBaHME nNocpeacTBOM (POHAOBLIX PbIHKOB, 3TO OAMH M3 CaMbIX MPOBEPEHHbIX U
3 dheKTUBHbIX CNoco60B MHAHCUPOBAHUS UHAMBUAYAJIbHBIX KOMMNAHWI. Kak oAWH M3 nocnegHux
yCNexoB TaKol cUCTEMbl (PMHAHCUMPOBAHWS, MOXHO MPUBECTU NPUMEP 6bICTPOro pPasBUTUS
KOMMbIOTEPHbIX TexHonornn n NHtepHeta B CLUA 1 apyrux ctpaHax 3anagHoro Mupa. [anblue Mbl
BKpaTLe onuLieM, Kak 3TO NPOMCXOAUT Ha aene.

B ntobon cTpaHe Bcerga cywecTByeT HEKOTOPOE KOJIMYECTBO MpeanpUuMMUMBLIX NOAEN, KOTOpble
XoTenn 6ol peann3oBaTtb CBOU UOEN, U 3apa60TaTb Ha 3TOM AeHbrun. Yacto peannsaunsa 3Tux M,D,eVI
coBnajaeT Cc uHTepecammn obuwectsa. MNMyTb OT naen A0 ee peanusaumu He NpocTon u TpebyeT B
nepByrO o4yepeab 3HAYUTENIbHOIO B/IMBAHUA KanuTtana. Kak npasuno, ntogn ¢ naedaMmun, Ha nepBbix
3Tanax >3TOoro Nyt HaXogAT UHAUBUAYaJlbHbIX MHBECTOPOB, FOTOBbIX PUCKHYTb co6CTBEHHbIMU
AeHbramm, B Hagexzae, 4to B O6yayuwemM OHM CMOryT BEpPHYTb WX MHOIOKpaTHO. Takum
obpasom, hopMmpyeTCcs MasieHbKash YacTHash KOMMNaHums.

Ecnun Takas KOMNaHWsA OKa3bIBAETCS YCMEeLWHOoW, OHa HauyMHaEeT pacTu. MoaBnseTca ToBap, KOTOpPbIi
MOXHO MpoJaBaTb, MOKynaTesM Ha 3TOT TOBap, NMOTEHUMAsbHbIE 3aKa3unku U nepsas Npubbifb.
OpurvHanbHas uaes AokKasasa CBOe MpaBo Ha CYLLECTBOBaHWE, a pPyKOBOACTBO KOMMAHUU CBOIO
KOMMETEHTHOCTb B yrpaBneHnn 6M3HecoM. 3aKa3umMKoB CTaHOBUTCS TaK MHOMO, YTO CyLLEeCcTByoLlne
NPON3BOACTBEHHbIE MOLIHOCTU YyXe He B COCTOSSHUW YAOBJIETBOPUTbL crpoc. [Ons KoMmnaHuu
HACTYyMWI0 BpPeMS BbIXOAUTb Ha HOBBLIN, 60/1ee BbICOKUN KaueCTBEHHbIN YpOBEHb. HYXHO CTpOuUTb
HOBble 3aBo/bl, HaHMMaTb pabouunx, NokKynaTb Aoporoe o6opyaoBaHWE. A AN 3TOMO HYXXHO OYEeHb
MHOrO AeHer. TakuMe AeHbIM MOXHO MOSTYYUTb TOMIbKO Ha pbIHKE akLUuWii.

[OvpekTopa KoMNaHuu nayT B 60/bLION KOMMepYeCcknii 6aHK Uan GUHaHCOBYHO KOMMAHMUIO U NPOCAT
MOMOYb MM BbINTK Ha BUpXXy akuun. Ecnm 6aHK cornaliaeTcs UM NoMoyb, TO OH 6epeT Ha cebs posb
Tak HasbiBaemoro Underwriter. OH CTaHOBUTCS MOCPEOHMKOM MeXAy KOMMaHWen U ynpaBfieHUeM
6upxu. NMoMMMO 3TOro, aHanuUTMKM GaHKa OUEHMBAKOT MOTEHLMAN KOMMaHWUM U OMnpenensiior ee
Kanutanmsauuu. [lpu pacueTe KanuTanM3aumu Y4UTbIBAETCA TEXHUYECKWUI, (QUHAHCOBBLIN U
VWHTEeNNeKTyasbHbI Kanutaa KOMMaHuM 1 nepcrnekTmBbl ee pocTa B byayuiem.

lMocne Toro Kak BCe y4aCTHMKM 3TOro npouecca (ampekTopa KomnaHum, underwriter u ynpasneHume
(OoHA0BOIr0 pblHKA) COrMAacUINCb Ha KOHKPETHY0 Undpy KanuTtaamsaumm KoOMnaHmm, onpegensercs
UueHa akumm un obwmin 06beEM NEPBMYHOro BbiNyCKa. DTWU MNapaMeTpbl ONpenenstoTcss MpoCcTon
dopmynoii:

Kanntannszaunsa = LjeHa X O6bem Bbinycka
(MuHMManbHbI 06beM Bbinycka Ha NYSE - 1 MUIIMOHOB akuUMii)

YacTb akunii KOMMNaHMs XpaHuT y cebsi, ocTanbHble, Tak HasbiBaeMbln Float, BbIxoasaT B cBO60AHOE
obpaweHumn, T.e. TOprytoTca Ha bupxxesbix pbiHKax. B nepsbiii aeHb ny6nnyHoro obpawexus (Ini-
tial Public Offering - IPO) 31 akunn npogatoTca Ha GpoHAOBOM bupxe.

B pesynbTaTe 3TMX onepauMini KOMNaHus Nony4yaeT B CBOE pacrnopshkeHue Muannapabl A0n1apos.
B cBow ouepeab, WHBECTOpPbl, KyMuMBLUME 3TM aKuuW, MOJy4yalT MNpaBo Yy4yacTBOBaTb B
6yaywmnx nNpubbIISxX KOMMaHuW, nosydyas AMBWUAEHAbI, WM MOAY4YUTb MNpubbLITL OT MNpoAaxu
aKkuumM, ecnv KanuTanusaumsi KOMNaHUM YBEANUUTCS.



FNMABA 2
PABOTA ®OHAOBbIX PbIHKOB

OcHoBHbIe PbiHku CLUA
B CLUA cyuwecTtByeT Tpu oCHOBHble hoHAOBbIE BUpPXKK, 3TO:
NYSE - New York Stock Exchange
NASDAQ - National Association of Securities Dealers Automated Quotations
AMEX - American Stock Exchange

NYSE - Hblo-Wopkckas ¢poHaoBas 6upxa - 3TO caMblil cTapblii U caMblit 60/bLION (DUHAHCOBBIN
pbiHOKk B CLLUA. OHa pacnonoxeHa Ha Wall Street B HuMxHelh 4actu MaHxeTeHa. Ee ucrtopus
HaumHaeTcs B 1792 roay, koraa rpynna 6pokepos cobpanack nof 60ablnM N1aTaHOBLIM AEPEBOM,
KOTOpOE pOC/I0 B K0XHOWM YacTu OCTpoBa M NoAnucann corfaleHmne o npasmnax TOpProeam akUMsaMu.
B Hawe BpeMsa 3TO camas KpynHas mn3 ¢GoHAOBbLIX 6upX B MUpe no obwen KanuTanusaumm m
BTOpasi KpynHenLwas no Koan4ecTsy KomMnaHun. Akumm 6onee yem 2,500 KoMNaHMM TOPryoTCs Ha
NYSE, a 06beM TOproBau A4oxoauT A0 3 MUANMAPAOB akuMin B AeHb. KoMMaHuK, akumu KOTOPbIX
3aperncTpupoBaHbl Ha Hblo-Mlopkckoit 6upxe - 3TO MUpOBble NUAEPbl B CBOWX 06MacTsax,
ConuaHble, KpynHenwme KoMnaHnum AMeEpUKnN n Mupa.

Caenku 3aknto4vatoTcsa B 04HOM KOHKPETHOM 34aHun, Uan Kak ewwe rosopat “Ha nony” NYSE, kyaa
npuxoasaT npeacTaBuTeNM NpoAaBLOB M nokKynaTtenen. MexaHusm Toprosam akumamm Ha NYSE
OCHOBaH Ha NpuHUKMNE OTKPbLITOrO ayKLUMOHa, - Tak Ha3biBaeMas Open Outcry cuctema. lNMpoaasubl
BbIKPMKMBAKOT CBOM MpeasiOXeHMUs Ha NpoAaxy, a NMokKynaTean Ha CnoBax COrfawarTcs C HUMU
UM BbIKPUKMBAKOT CBOW MNpeanoxeHus Ha nokynky. OcobeHHoctb NYSE B TOM, u4TO
TOpProBnAs akuusaMm nojAepXxuBaeTcs crneuymanuctamm. B HacTosiwee BpemMs Ha nony 6upxu
paboTtaeTr 1366 Takmx crneumanuctoB. Kaxabll M3 HUX OTBeYaeT 3a MNOoAAEPXKKY “4eCTHOro wu
yNnopsAAO4YEHHOro” pblHKaA TOProBAM B KOHKPETHOW akumm (unm 2-3 akuMil OTHOCUTENbHO
HebonbwmMx KomnaHun). Cneumannct - 3TO UeHTpasbHas Qurypa OTKPbITOrO ayKuuOHa, BCe
caoenknm B aKuumM NpoxoaaT 4yepe3 Hero. [ogpobHee o paboTe cneuuanucra, ero npasax M
0653aHHOCTAX Mbl pacckaxeMm Huxe. CuMMBOAbI akuuin, KoTopble ToprytoTcs Ha NYSE, moryt
COCTOSITb U3 OA4HOM, ABYX uUnn Tpex 6yks.

NASDAQ - doHaoBas 6upxa HaumoHanbHom Accouuvauunum AunepoB ueHHbIX 6ymar. OcHOBaHa
B 1971 roay. B otnnume ot NYSE, He nmeeT dhumM3M4eckoro Mecta nNpuUCyTCTBUS. DTO NOJHOCTbIO
aBTOMATU3MPOBAHHAsA 3/IEKTPOHHAs CuCTeMa TOProBAM akumssMu. B HacTosiwee Bpemsa - camas
kpynHas B CLUA anekTpoHHas 6bupia, Ha KOTOpPOI B CpeaHUN AeHb Topryetcs 60sblue akuun, 4em
Ha nwoboit apyroi 6upxe Mupa. KoMAaHuW, akuuMm KOTOPbIX 3aperncTpMpoBaHbl U TOPryTCS
Ha NASDAQ - 3TO KpynHble, HO OTHOCWUTESIbHO MONOoAble KOMMNaHWW, KOTOpble SABASAKOTCS
nuaepamMm B 0651aCTAX COBPEMEHHbIX TEXHOMOrMn. bonblias yacTb 3TUX KOMMAHWMI CBsi3aHa C
KOMMbIOTEPHON TexHosnormem u uHTepHeToM. [lopsiaka 300 Market Maker nopnepxwuBatoT
nopsiaok Toproenu u kotuposku ans NASDAQ akuuin. Ux dyHKUMM noxoxm Ha dyHKUUK
crneumannucTa, HO CyLlecTBYeT cywecTBeHHaa pas3Huua. OHa coctomT B TOoM, 4yTo NASDAQ He
npuKpennseTr KOHKpeTHoro Market Maker K KOHKpPeTHOM akuuu. B pesynbTate nony4aetcs,
yto cpeaHtoo akuuto Ha NASDAQ nopgepxuatoT 10 - 20 Market Maker (B Microsoft wux
6onbwe 100). CumBOMbl akuun, kKotopble TopryoTca Ha NASDAQ, COCTOST M3 YeTbipex wuam
6onble 6ykB.

AMEX - AMepukaHckas ¢doHaoBas 6upxa, 3-9 no BenmuuHe doHgosas 6upxa CLUA. OcHoBaHa
B 1921 roay. Ha ee gonto npuxoamtcs okono 10% ot obuwero obbema TOproenm BCexX akuun B
Amepuke. PacnonoxeHa Henoganeky oT NYSE. Tak e kak n NYSE, AMEX - 3TO pbIHOK OTKPbITOrO
aykumoHa (Open Outcry). Toproens akuMsamMm NpoMCXoauT C MOMOLLbIO CNELMANUCTOB, HO B OT/INYME
oT Hbto Mopkckoit hoHA0BOM BUPXK, CNEeLMannucT UrpaeT ropasfo MeHbLY posb. BoNbWMHCTBO
opaepoB Ha AMEX BbINOMHAOTCA aBToMaTu4yeckn, 6e3 ero ydactusa. Ha AMEX ToprytoTcsa akumm
MONOAbIX PacTyLMX KOMNAaHWM CpefHen n Manon Kkanutannsauuu.
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AmepukaHckasa goHaosas 6upxa - nuaep B Toprosne ETFs (Exchange Traded Funds), 6onee 160
ETFs ToprytoTcs 3aecb. ETF - 3T0 pMHAHCOBbIN MHCTPYMEHT, KOTOPbI TOPryeTcsa Kak 06bIKkHOBEHHas
aKLUMSA N OTpaxKaeT Mporpecc KOHKPeTHOro uMHaAHCOBOro nHaekca (06 MHAeKcax Mbl pacCKaxeMm
nosxe B 3ToM rnase). Camble nonynsapHole ETFs - 370 Diamonds - oTpaxatot agBuxeHne Dow Jones
Industrial Average (cumBon DIA), u Spiders - ana S&P 500 (cumon SPY).

NMoMMMo rnaBHbix @GoOHAOBbLIX 6upx, B CLUA cCywecTBylOT elwe HeCKONbKO MeHbLUMX
pernoHasnbHbIX pbIHKOB. OHW pacnonoxeHbl B Ywukaro, dunapenbdpwuun, boctoHe wun CaH-
OpaHuMcko.  AKUMKW, KOTOpble TOPrywTCs Ha 3TUX PpblHKaAX - 3TO, KakK MpaBufio, axkuumu
He6OoNbLIMX, MECTHbIX KOMNaHun. CTpyKTypa M MexaHu3M paboTbl 3TUX BMPX B LENOM Takue Xe,
Kak n Ha NYSE.

CyLecTByeT Tak)Xe HeCKOJIbKO 3/1eKTPOHHbIX pbiHKOB akuui (ECN), Takmne kak Arca, Inca, Brut. Ha
3TMX pPbIHKAX TOPrylTCSA akLMM KOMMNaHun, 3apernctpmpoBaHHbix Ha NYSE, AMEX n NASDAQ.

Pycckuit pblHOK - AN CpaBHEHUS Mbl NpMBOAMM AaHHble PoHA0BOM Bupxun Poccuiicko Toprosoin
Cuctembl (PTC).

KonnyectBo koMnaHui - okono 300;

Obwas kanuTanMsaumsa KomnaHumi - 125 MmnnnnapnoB 40N1apOB;
[JHeBHOM 06beM Toproenn - 3-5 MMINMOHOB akuUuWiA;

CpaBHHTeJIbHble XapaKTepUCTMKu AMeprnKaHCKNX PbIHKOB

KonnuectrBo|O 6 w a a(AHeBHOM KoMmnaHun
KOMMaHUM |kKanutanmsaumal|o 6 b e M
(a) Toproenu (6)
KpynHeliwmne AMepuKaHckue
NYSE 2,700 23 1.5-2.5 ¥ MUPOBbIE KOMMAHMUK,
NMPU3HaHHbIE NMAEpPbl B CBOUX
obnacrax

KpynHble, HO OTHOCUTENbHO

4 1 5 3 5 MoJsioAble KOMMAHUU, KOTOPblIE
T ABNAKOTCA NngepaMn B obnacrtax
COBpPEMEHHbIX TEXHONOrnM

NASDAQ 3,200

Monogble, pactywume

AMEX 1,300 0.5 0.05-0,1 |«omnaHumn cpeaHeit n manoi
KanuTaamsauum

a - TpusIMoHbl gosinapos CLUA
6 - munanapabl aKymin

OSTa KHMra B NepBylo oyepeab MOCBSALIEHA TOproene akumii Hbio Mopkckoi dhoHAoBOM 6MpXMK.
MosToMy, B AanbHenweM Mbl 6yaeM OnNUCbIBaTb TEXHUKY M MPUEMbl TOProBAW A5 3TOrO pblHKA.
naBHOE NpeuMyLecTBO 3TOM 6upxu No cpaBHeHuto ¢ AMEX B ToM, uto Ha NYSE HamHoro 6onblie
aKLMI, KOTOpble MOXHO TOproeaTb AenTpengepaM. BonblMHCTBO akunit AMEX nMelT ManeHbKui
06beM Toproenn. OyeHb 60MbLIOe NpenMyLLecTBO Hbio Mopkckoii 6upxu no cpasHeHnto ¢ NASDAQ
B TOM, UYTO TOProBAS B KaXAOW akuMW NpOXOAWUT yepes3 cneumanucta. Bo-nepsbix, cneumanuct
obecneunBaeT NNaBHOE ABUXEHME LeHbl akLuK U He aonyckaeT “AnKnx” cKauykoB B LIeHe, KOTopble
XapakTepHbl ana akumin  NASDAQ. Bo-BTOpbix, cneunanuct - 3TO YenoBeK, Y Hero
BblpabaTbiBAlOTCA CBOW MNPUBbLIYKKU, MPUEMbI U CTWUAb paboTbl. Tpenaep MoOXeT U3YyUUTb WX,
NPUBbLIKHYTb K KOHKPETHOMY CneunanncTy u Ha 3ToM 3apabaTtbiBaTb Cepbe3Hble AEeHbIU.

3akoH Cnpoca v lNpeano>xeHns

YTo BbI3bIBAET KoNebaHMe LeHbl aKuumM? DKOHOMUYECKON TeOopus YTBEPXAAET, UYTO LleHa akuum
B KOHKPETHbIN MOMEHT MNOAYMHSETCS 3aKOHy cnpoca um npepnoxenumsa (Law of Suply and De-
mand). CornacHo 3TOMy 3aKOHY, LieHa akLunK Ha AaHHblA MOMEHT onpegensieTca 6anaHcoM Mexay
nokynartensamm (CNpocoMm) n npogasuamm (NpeasioXeHnem).
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Cnpoc HanpsiMylo cBsi3aH C LeHoin. Ecnn Bce npoume dakTopbl OCTalOTCA HEU3MEHHbIMU, POCT
Cnpoca BeAeT K YBENIMUYEHMUIO LUeHbl, TOr4a Kak yMeHblleHWe Cnpoca BeAeT K ee CHuxXeHmo. Koraa
MHOrO ftoAen XOTAT KyNuTb O4HY U Ty XXe akuui, N He XBaTaeT NpoAaBLoB, YToObl yA0BNEeTBOPUTL
WX XenaHue, NoKynaTenu BbiHYXAeHbl npeanarate Bce 6onee n 6onee BbiCOKYO LeHy. HacTtynaer
Tak Ha3biBaemblli Bulls Market - 6blumin pbIHOK, LleHa akuMu CTPEMUTENbHO pacTeT, CMeKY/sHThI,
KOTOpbl€ UIrPalOT Ha MOBbIWEHUE LEH, KOHTPOSIMPYIOT CUTYyaLUMULo.

Mpu NOBbILWEHUN LEHbl aKLnM, KONMYECTBO XenarLwmx Nnpuobpecty 3Ty akuuoo nagaet (CAULLKOM
[OpOoro CTouT), @ KONMYeCcTBO NPOAaBLOB pacTeT. HakoHeL HacTynaeT MOMEHT, Koria Kosm4yecTBo
aKLMIN, KOTOPblE XOTAT KYMNUTb U T€X, KOTOpPble XOTAT NPOoAaTb CTAHOBUTCS OAMHAKOBbLIM, NMPOAaBLbI
W NoKynaTesm HaxoasaTcs B banaHce. LleHa akuum ctabunmsupyetcs Ha 60siee BbICOKOM YPOBHE.

MpeanoxeHue oTpaxaeT 06paTHOE BAWUAHME Ha LUeHy. Mpu MpoUYMX HeusMeHHbIX dakTopax,
POCT MPeAoXEeHUss BeAeT K CHUXXEHUIO LieH, TOrAa Kak yMeHblueHWE MPeaoXeHUs BeaeT K UX
yBenunyeHuto. Koraa MHOro fitoAeit XoTAaT M36aBMTbCA OT akLMii M He XBaTaeT NoKynaTtesei, npoaasBLbl
BbIHY>XAEHbl MpeanaraTb BCE MEHbLIYID M MeHblUylo LeHy. LleHa akuuu najgaet, HacTynaeT Tak
HasblBaeMblii Bears Market - MeaBeXnil pbIHOK, KOTOPbI KOHTPOIMPYIOT CMEKYNsHTbI, Urpatowmne
Ha MOHWMXeHWe LeH. Janblie cobbiTUsS pa3sBMBaOTCA aHANOrMYHO, OMUCAHHbLIM Bbiwe. LleHa akuuu
cTabunusunpyetcsi Ha 6o5ee HU3KOM ypOBHeE.

Ans cnpaBku - TepmuHbl bbiku (Bulls) u Measean (Bears) poanancek u3 HabawaeHusl, 4To 6biku
6bI0T CBOMX MPOTUBHUKOB pOramMu CHU3y BBEPX, a MeABEAM /1ariovi cBepxy BHu3. T.e. 6biku
noAHNMAIKT, & MEABEAMN OMyCKaloT.

N3 npuBeneHHbIX Bbille paccy»(.quMﬁ HauynHawLWwmn Tpel‘/'m,ep AOJIKEeH caenaTb 0O4MH O4YE€Hb BaXHbIN
BbIBOA:

LleHa akynn Ha AaHHbIA MOMEHT - 3TO LjeHa nocjaegHen CcAeJIKn, Ha KOTopyiro
corjiacnsinCb npogaBsey r rNnoKynartesib.

3anoMHuTe 3TO onpeaeneHne. B aancHelwem Mbl 6yaemM ero HEOA4HOKPATHO MCMOMb30BaTh.

MNMokxynarenun n lNpogaBLUbI

Ansa ,ClEVITpeVI,ClepOB Heobxoammo nmeTb 6onee yeTkoe npeacraBiaeHMe o0 ToOM, KTO TakKu npoaaBubl
M KTO TaKue nokKynartenu.

Crapbit 3aKOH pblHKa rnacut - Buy Low, Sell High - T.e. nokynan agewesne, npoaaBai AOpoXe
(knagm pasHuLy B KapMaH). 3aKOHbl pblHKa He 3anpeLuarT MCnonb3oBaTb 3Ty GopMyny B o6paTHOM
nopsiake. T.e. CHavyana npogaBan [OpoOXe, a MNOTOM Mnokynan gewesne (pasHuua B KapMaHe
OoCTaeTcs Ton xe). Tpengep MMeeT NpaBo NpogaBaTb aKLUMKU, KOTOPbIX Y Hero HeT (T.H. Short Sell,
noapobHo 6yaeT pacckasaHO B cheaylower rnaee) M TakuMm o6pa3oMm 3apabaTbiBaTb Ha
MOHMXEHUN LeHbl akumu. B TakoM cnydae ero HasbiBaloT Short Seller. Tenepb Mbl MoXeM
onpeaenuTb Nokynatenemn

M NpoAaBLOB.

MokynaTtesnb - TOproBeL, KOTOPbli XOWET KyrnuTb akuuu, uam Short Seller, KOTOpoMy HyXHO
3aKpbITb CBOI M03ULMIO.

lposaBey - TOproBey, KOTOPbIY XOYET rnpoaaTb cBou akumu, nam Short Seller, koTopbiii xo4eT
OTKPbITb "KOPOTKYH” Mo3uumio.

Tpengepam Heob6x0AMMO 3TO YTOYHEHME MOTOMY, 4YTO CTWIb WM MaHepa TOProB/M peasibHOro
npoaasua Uam NoKynaTens oT/INYaKTCs OT CTUAS U MaHepbl Toprosan Short Seller.

B nocneaytownx rnaBax Mbl NnpnBeaeM KOHKpeTHbIe NpuMepbl. Ha AaHHbIM MOMeHT BaMm Heobxoamnmo
3aNOMHUTbL CleayrLwyto KoOHUeENUuio:

Kak Bbl yxe 3HaeTe, LeHa akKuuM - 3TO UeHa NOoCnefHeln CAesKM, Ha KOTOpYK COrnacuamcb
npoaasey W nokynaTtenb. JonycTuM, TakuM NpoaaBLoM 6bis1 HE peanbHbliA NpoadaBel, a Short Sell-
er. YTo npomsongeT, ecnm akuus NnogHUMETCs B UeHe? MNMokynaTenb Aenaet AeHbru, a Short Seller
TepsieT. [oKkynaTesnb yXe He 04eHb TOPONUTCS NOKynaTb No 6onee BbICOKOW LieHe, 3aTo Short Sell-
er XO4eT NOoCKOopee 3aKpbiTb CBOK MPOUMPbLILWHY MO3ULMIO, T.€. MOKynaeT akumu. YTo npuBoauT
K fanbHeNWeMy NOBbIWEHWUIO LieHbl. YenoBeKy CBOMCTBEHHO CTpEM/IEHME NMocKkoper n3baButbCs oT
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CBOMX MOTEepb, MO3TOMY POCT LEHbl B 3TOM cnydae byaer nponcxoamtb 6onee CTpeMUTENBHO, YeEM,
ecnu 6bl aKUMIO ABUran peanbHbllii NoKynaTtesb.

AHanornyHyto cMTyauuto MOXHO onucaTb AN ciydasl, Koraa akuus najaeT B ueHe. TosbKo Tenepb
Short Seller u peanbHbI NOKynaTenb NOMEHSANIUCb POJISIMU, U TENEPb YXe NOoKynaTeslb XO4eT Kak
MOXHO cKkopee n3baBuTbCS OT CBOMX aKLUMR, T.e. npojaer.

YyacrHukn PbIHKa

MpoaaBLOB 1 NoKynaTenen, KOTopble TOPryoT Ha POHAO0BOM BMprKe MOXHO pa3buTb Ha 5 6onbLInX
kateropuii. OHW OTINYAIKOTCSA MO CTUIO N 06bEMY TOProB/N N UX BAUSIHUIO Ha UEeHbl akunin. B aTu
KaTeropum BXoAaT:

My6nuka nnm nHaAnBMAayanbHble UHBECTOPDI;

Bonblwne pUHAHCOBbIE MHCTUTYTbl - MHBECTUUMOHHbIE 6aHKK, AeHeXHble hoHAbI;
KoMnbloTepHble NporpamMmMbl;

Cneunanuct;

AKTUBHbIE Tpelaepbl.

vk W

NHomBuayanbHble WHBECTOPbl MMEKT TEHAEHUWIO K CTagHOMY noBeaeHuto. [pUMEeHUTENbHO K
6MpXXEeBOMY pbIHKY 3TO 3HAUWUT, YTO OHW MOKYNAalT, KOraa BCe MOKynawT M NpojarT, Koraa Bce
npoaatoT. B pe3ynbTaTe 4acTo NOMy4YaeTCs, YTO OHM MOKYNalT HA CAaMOM BepXY ABUXEHUS, a NpoaatoT
B CAMOM HU3Y. Y HUX HET 3HaHWN, TEXHMKN N OMNbITa, KOTOpble eCTb Y NpodeccnoHanbHoro Tpenaepa,
NO3TOMY Ha HUX nerko 3apabaTbiBaTb. Ny6MKy MOXHO pacno3HaTb MO UX CTUI TOProBAW, OHU
06bI4HO TOPrytoT HebonbwMK opaepamu (Ao 1,000 akuuii) n NOKynatT UAX NPOAAIOT, NCMONb3YS
Market opaepa, korga Ha KoTMpoBKax 6onbloi Spread. Yem gelwwesne akuus, TeMm 6onblie B HEN
Toprytouwen nybnmkn (MHAnBMAYyanbHble MHBECTOPbI TOPrytOT CBOU COHBCTBEHHbIE AEHbIM, KOTOPbIX
He MHoro). Ha nx gonto npuxoagutcs ot 10 go 20% obwero o6vema Toprosam Ha NYSE.

Bonbwwre duHaHCOBbIE MHCTUTYTblI 0BbIYHO MOKYMNAKT MW NMPOAAT OFPOMHbIE MO3UUMKU - 2 UK
3 MUNIMOHA aKUMA AN HUX HOPMasbHbIA pa3mep. OUeBUAHO, YTO KyMNUTb TaKyl MO3MLMUI0 Cpasy
HEBO3MOXHO, TaK Kak 3TO npueeneT K 60/bLWOMY CKauKy B LeHe akumu. MNokynka (nnun) npoaaxa
Takoli MO3MUMK MOXET 3aHSATb HECKONbKO AHel. BonblwMM MHBEcTopaM TPyAHO CKpbiBaTb CBOM
Lenun, OHW TOPryT OrpoMHbIMK opaepamMu (06b14HO Mo 10 - 20 ThicsAY cpa3y), 4acTo NoAAepXMBatoT
YPOBHU UeH (0ocobeHHO BO3Me uenbiX undp) U cepbe3HO BAUAKT Ha UeHy akuuu. Tpenaepbl
MoJSIb3YOTCA 3TOW CUTyaumen ans ceoer nNpmbbiin, AN HUX 3TO CaMblii 60NbLION M CaMbli BEPHbI
WUCTOYHMK AeHer. XapaKTepHOoW 0CO6eHHOCTbI0 TOProBan 60/bLNX MHCTUTYTOB siBAseTCcs ToT dakT,
YTO OHW B OCHOBHOM TOPrylT Cpasy Mocfie OTKPbITUA pbiHKa W nepes ero 3akpbiTueM (06bl4HO
nepsblii U nocnegHuii yac). O6beM ux Toprosnun B obwem obbeme NYSE okono 30 - 40%.

KoMnbtoTepHble NporpaMMbl UCNOb3yTCa 60nbWLIMMN (PUHAHCOBBIMU UHCTUTYTaMU AN TOProsu
60MbLIOro Yncna akuui ogHOBpeMeHHo. Nx BKOUaAlOT, Koraa BbIXoasaT rnobanbHble PUHAHCOBbIE
HOBOCTU (Hanpumep, naMmeHeHune Prime Rate) nnu koraa rnobanbHble MHAMKAaTOPbI pblHKa AOCTUIAOT
Kakoro-Hmbyab KpUTUUECKOro YPOBHS. 3TO, KakK MpaBwio, NpMBOAUT K PE3KUM CKaykaM LeH, Ha
KOTOPbIX TPYAHO 3apaboTath AeHbrn. CyLecTBYOT AHU, Koraa Tpenzepy Hy>Ho 6biTb npeaesibHo
OCTOPOXHbIM W YMEHbLWWTb pasMep CBOUX MNO3UUWMA. B 3T AHM NpUCYTCTBME KOMMNbLIOTEPHbIX
nporpaMM Ha pblHKE OCOBEHHO OWyTMMO, 06beM WX TOProBAM MOXET AOXOAUTb A0 MOSIOBUHbI
obuwero o6bema NYSE. Cnucok Takux gHein npmsoanTcs B MNMpunoxeHnun. Tpengepbl TakxKe A0SKHbI
6bITb NpeaenbHO OCTOPOXHbIMKU, Koraa rnobanbHble MHANMKATOPbLI pblHKA NPUBANXKAOTCA K CBOUM
KPUTUYECKMUM YPOBHSAM. B 3TUX cuTyaumax 6biBalOT XOpoliMe BO3MOXHOCTU Ans 3apabaTbiBaHuUs
OEeHer, HO U pUCK NoTepb YBeNnUMBaeTCs Toxe. B cpeagHeM KOMMbIOTEPHbIE MPOrpaMMbl TOPryoT
okono 20 - 25% pHeBHoro o6bema NYSE.

Cneunanuct u ero paboTa 3ac/yXmnBalT 0CO60ro BHMMaHUA, MO3TOMY Mbl MOCBATUAN 3TOW TeMe
uenyto rnaey, kotopas 6yaeT npeAcTaB/ieHa No3xe. 34eck Mbl MPOCTO XOTUM CKa3aTb, YTO Ha A0
crneumanucTa npuxoamnTcs okono 10% oT obuiero o6bemMa TOProBn B KOHKPETHOM akLUMK.

Tpeiaepbl OTEUPAIOT AEHBIM Y BCEX NMEPEUNCTIEHHbIX Bblle KaTEropuii U Apyry Apyra. XapakrepHas
0CO6€EHHOCTb MX TOProB/M - 3TO MOKYMKa M Npojaxa akuuii B TOT MOMEHT, KOoraa Ha KOTMPOBKaXx

11



naBa 2 Pa6oTa ®oHA0BbIX PbiHkoB CLUA

oyeHb ManeHbku Spread. Bcs aTa KHUra nocesiwieHa paboTte Tperaepa, NO3TOMY Mbl He byaem
OCTaHaBNMBaTbCs 34eCb Ha noApObHOM onucaHuM uUxX MeToAoB. XOTUMM TOMbKO AaTb COBeET Ans
HauvHawowmx. Ecnn Bbl yBMAenn, 4yto B akuum NpuUCYTCTBYET MHOr0 Tpenaepos, TO fydle ee
B 3TO BpeMs He ToproBatb. OHM, ckopee Bcero, 6onee onbiTHble N 6onee 6bICTpble, YeM Bbl un
cMoryT oTobpaTh y Bac yactb Baweli npubbinu. Ha ponto Tpenaepos npuxoantcsa 20 - 30% obbema
Toprosan Ha NYSE.

KoHTposb 3a Paboroun PbIHKOB

[ns ocywecTBneHns KOHTPOIS U Haa30pa 3a obpalleHMeM LeHHbIX byMar u paboTolh aMepuKaHCKNX
¢doHAoBbIX pbiHkOB, KoHrpecc CLUA co3pgan cneuuvanbHyto komuccumio - SEC.

SEC (Securities and Exchange Commission) — koMuccmsa no ueHHbiM 6ymaram n 6upxam CLLA.

SEC vMeeT npaBo paccriefoBaTth U HakasbiBaTb N1060ro Tpenaepa unm by opraHnsaumio, ecim
BO3HMKAET MOA03PEHME, UTO OHM TOPrylT Ha AMEPUKAHCKUX PbIHKaX, UCMOMb3ys HenerasbHble
onepauuu.

SEC npaBuna 3anpeLatoT TOpros/lo akuMaMmn C UCMoSib30BaHMEM KOpPMOpaTUBHbLIX CeKpeToB. YTo
3TO 3HAUMT? PaccMoTpuM cneayownii npuMep.

Jonyctnm, Baw poACTBEHHUK, APYT UM NPOCTO 3HAKOMbI paboTaeT B AMEPUKAHCKOW Kopriopauum,
akuum kotopor Toprytotcs Ha NYSE. OH uMeeT AOCTyn K BHYTPEHHEN, CEKPETHOM uHdopMaunm
M nepenaet ee BaM. Bbl, B CBOKO ouyepenb, MOKyMnaeTe akuWM 3TOM KOMMaHuU. Yepes kakoe-TO
BpeMs Koprnopauust ny6sIMKyeT 3Ty CEKPETHY MHGOpMaUUo 1, Kak pe3ysibTaT, ee akunum pesko
noaHMMaloTCs B LeHe. Bbl npoaaeTte cBoM akuum M 3apabaTbiBaeTe Ha 3TOM MOKYMKe Xxopolwue
OEHbIN.

Takas onepaumsa - 310 rpybenwee HapyweHne npasun Toproenn SEC. MNoTeHUManbHOe HakKasaHue
BKAOYAET KOHpUCKauMio npmbblinm OT 3TOWM CAENKU, AEHeXHbl wTpad w/unm THopeMHoe
3aknodeHune. MNpu 3ToM oba yyacTHMKA TaKoW HeneraabHOW ornepaumum HecyT OTBETCTBEHHOCTb
nepen 3aKOHOM.

rno6asnbHbie MHANKaTOpbl PbIHKa

Onsa Toro 4tobbl MMETb BO3MOXHOCTb HbICTPO OLlEeHMBaTb NOBEAEHNE PbIHKA B LEOM WUCMONb3YHOT
pa3nnYyHOro poaa MHAekcbl. CaMblA CTapbll U A0 CUX NOP CaMblil MONYASAPHbIA MHAEKC B Mupe -
370 Dow Jones Industrial Average nnu npocto Dow. Brniepsbie OH 6b1s1 NnpeanoxeH Yapnb3om Jay
B 1896 roay. BHaudane oH BbiCUMTbIBANCH Kak cpeaHee apudMeTUyYecKoe U3 LieHbl HECKOJIbKUX
akumn. T.e., Npeanonoxum, Bbl KynunuM no OAHOM aKUMW HECKOAbKMX KOMMAHUA WU CyMMY
noTpayvyeHHbIX AeHer Bbl Aenute Ha KONMYeCTBO akuui. [NaBHbIM HEAOCTaTOK Takoro cnocoba
CO34aHMS MHAEKCa B TOM, UYTO aKUMW C BbICOKON LEHOW MMelT ropasgo 6onbluee BAUSHUE Ha
WHAEKC, YeM Te, KOTOpble CTOAT Aewesne. Tak, Hanpumep, ecnu 80 gonnaposBas akuusa ynana B
LueHe Ha 2 gonnapa, a 20 gonnapoBasi nogHsAMacbk Ha 2, TO MHAEKC HE U3MEHWUTCs, XOTS nepsas
notepsina scero 2.5 npoueHToB, a BTopas npubasuna 10. B HacTosawee Bpema B Dow Jones In-
dustrial Average BxoaaT akuum 30 KpynHenwmnx AMepukKaHcKuMxX koMmnaHui (cMm. MpunoxeHue 1).
STO BTOPOW CyLLECTBEHHbI HeaocTaTok Dow. Takoro Konnyecrtsa siBHO He AOCTAaTOYHO ANns TOro,
4TO6blI TOUHO OTpa3uTb rnobasnbHble pbIHOYHbIE M3MEHEHWUS, KpOMe TOro, Kakoe-Hubyab BaxHoe
cobbiTe B 04HOW €ANHCTBEHHOM KOMMaHUM MOXET OYeHb CEPbe3HO MOBMUSATb HAa BeCb MHAEKC B
LLesioM.

BONbWMHCTBO COBPEMEHHbIX MWHAEKCOB YCTPOEeHbl TakuM obpa3oM, 4Tobbl wu3sbexatb 3TUX
HeOoCTaTKOB B NepBylo ovepedb. Bo-nepBbix, OHM BKOYaKOT B cebs ropasao 6onbliee KONM4ecTso
KOMMNaHWM, a BO-BTOPbIX, OHW YUYUTbIBAIOT 06LLYI0 KanuTaansauuo 3TMX KOMNaHUn, YTO NO3BONSET
WUCKNOUYNTb (PakTop uUeHbl akuui. lNMpumep Takoro mHaekca - ato S&P 500. B Hero BxoasaT 500
KPYMHbIX aMepuKaHCKUX KoMnaHuin. MogpobHOCTM ero noacyeTa BbIXOAAT 3@ paMKW 3TON KHUIHK,
HO BaXHO 3HaTb, YTO B HACTOSILLEE BPEMS OH SBNSETCA 30/710TbIM CTaHAAPTOM AN AMEPUKAHCKOM
3KOHOMMUKMU.

Ons rnobanbHOM OLEHKWU MOBEAEHUS pblHKA Tpenaepbl, Kak MpaBufio, UCMofb3ylT He caM S&P
500, a ero nponsBoaHyto - S&P 500 Futures. 2710 Takol (OMHAHCOBbLIA KOHTPAKT, KOTOPbIA AaeT
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naBa 2 Pa6oTa ®oHA0BbIX PbiHkoB CLUA

ero obnagatento npaBo nonyumTb B OyayweMm nakeT akuun, oTpaxatowmin S&P 500 uHAaekc.
siBngsce, No onpegeneHuto, 6onee cNnekynaTUBHbIM MHCTPYMEHTOM, YeM MHAEKC (KOTOPbIN TONbKO
YUNTbIBAET CTOMMOCTb KOMMAaHUN B HacTOALWMI MOMeHT), Futures ropa3ao 6bicTpee pearnpytoT Ha
obLiee HacTpoeHne pblHKa.

NHaycTpnanbHbie NHAEKCbI

NMomMmMMo rnobanbHbIX MHAEKCOB CYLECTBYHOT TakXe Cneuvann3mpoBaHHble MHAEKCbl ANS OLEHKMU
noBeAeHNS TON UNU UHOW MHAYCTPUMU UNU TPYNIMbl CXOXMX KOMMAHWUNA.

MpuMepbl TakuX MHAEKCOB WU KOMMaHWiA, KOTOpble B HUX BXOAAT, npusefeHbl B [MpunoxeHuu.

HauunHawowemy Tpeﬁn,epy Heo6XoAMMO MOMHUTb, YTO OYEeHb YacTo aKuMK KOMMaHUN, BXOASALMX B
OAUWH MHAEKC, TOPryroTCA BHYTPU AHA NMPaKTUYECKN OAMHAKOBO.
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rMABA 3
OPZEPA

AnnHHblie n Koporkune lMo3nynn

CyuwecTByto aBa cnocoba 3apabaTbiBaTb AEHBIM Ha BUPXXEBOM pbIHKE, Urpast Ha MOBbIWEHNE LEHBbI
aKUuM n urpas Ha noHuxeHue. laBante paccMoTpmM oba 3TMX cnocoba nogpobHee.

Wrpa Ha noBbilleHWe - Tpergep CHayana NoKynaeT akuuio HajesCcb nNpoaaTbh ee no3xe 3a bonee
BbICOKYIO LeHy. Koraa Tpengep 3annatmn CBOW AE€HbIM U KyMNuUA akuMio, TO FOBOPSAT, YTO Y Hero
ectb Long unn anuHHas noswmumsa. Ecnu Tpenpaep okasanca npas, TO LeHa akuuum Bblpocna, u
Tenepb OHa cTouT 6onblie 4yeM Tpehgep 3a Hee 3anfaatui. B TakoMm crnydae roBOpsST, YTO 3TO
nosvumsa In the Money - T.e. B geHbrax, Tpenaep yxe genaet Ha Hen geHbru. OgHako, B 3TOT
MOMEHT 3TO BCEro nAullb BUPTYyasibHble AeHbrn. OHM MOryT Tak Xe Nerko ymTu, Kak u npuLlu.
Y Tperaepa B 3TOT MOMEHT eCTb Tak Ha3biBaeMas Open unn OTkpbiTas Mo3numsa. Ons Toro 4tobsbl
nony4YnTb peasibHble AEeHbrM, OH AO/DKEH ee 3aKpbiTb, T.e. NpoAaTb CBOM akuuu. Long nosuuunu
3aKpbIBAOTCA NpoAa)keh akuun. PasHuua Mexay LEeHOM MNOKYMNKM M ueHoW npogaxu - Bawa
npubbinb.

Nrpa Ha NoHMXeHune - Tpengep cHadana npoAaer akuum (KOTopbIX Y HEro HeT) HaAesiCb Mo3xe
KynuTb UX 3a 6onee HU3KYyK LeHy. DTOT criydan TpebyeT AOMONHUTENbHOro obbacCHeHusa. Ons
TOoro utobbl MpoaaTb akuuM, KOTOPbIX Yy Bac HET, UX HYXHO CHayana OAOIKUTb Y KOro-
HM6yab. O6bIYHO Tpenaepbl odanXkMBalOT aKUMW Yy CBoero 6pokepa - (UpPMbl, UYblD TOProBYHO
nnatopMy OHU UCMONb3YHOT. NPOMCXOAUT 3TO aBTOMATUYECKMW.

N Tak, Bbl ogo/mxunu akumMm y cBoero bpokepa v npoganvm ux Ha mapkete. B aToT MoMeHT y Bac
nosieunacb Short nnn kopoTkas no3nums. HyXHo NOMHUTL, 4YTO Bbl oganxnBaeTe akuMm Ha BpeMms,
n ob6s13aHbl NO3)Ke BEPHYTb UX cBOeMy Bpokepy. [ns Toro 4ytobbl 370 caenatb Bam npuaetcsa B
KaKOM-TO MOMEHT KYMNUTb 3TU XXe aKkuMu Ha pbiHKe. Ecnu Bbl okazanuck npasbl, LeHa akuuu ynaget
n Bbl KynuTe ee gellesne, 4eM npoganu. PasHuua mexay LeHon Npoaaxu 1 LeHon Nokynku - Bawa
npubbinb. Taknm obpasom, Short nosmumm 3aKkpbIBAOTCSA MNOKYMNKON akLWA.

TepmuHbl OTkpbiTas [lNo3uyus, In the Money Takxe npumeHsiloTcs A7s1 onucaHus Short
no3nLmni.

Korga oTkpbiTas no3vums TepsieT AeHbru, rosBopsaTt, 4to oHa Out of the Money. Onsa Long
no3vuMmMm 3TO NPOM3OMAET, eCNM LeHa Nokynku 6yaeT Bbilwe, 4YeM Tekywas ueHa akuuu. Ons
Short no3uumMmn 3TO NPOM3OMNAET, eCnIn LeHa nNpodaxu byaeT HMXe, YeM TeKyllas LeHa akumu.

[na Toro ytobbl KynuTb WM MNpoaaTh akuuio Hblo-Mopkckoit dhoHaoBON 6upxmn, Bbl A0MKHBI
coo6WKnTbL 0 cBOeM HamepeHun cneumanncty NYSE, KOTOpbIA OTBedaeT 3@ TOProB/io 3TOM akuuu.
3TO NPOMCXOAWUT B 3JIEKTPOHHOM BMAe, C MOMOLLbIO CrneunasbHOW KOMMbIOTEPHOM MporpaMmbl -
Toprosoi nnatdopmbl. Tpelaepbl 06WaOTCA CO CMEUNasNCTOM C MOMOLLbI 0COObIX 3aKa3oB MK
opaepoB. Hmxe Mbl NnoapobHO paccMoTpuM Bce cyllecTBytowme Ha NYSE opaepa, Mx AOCTOMHCTBA
W HeAOCTaTKM U pacCKaXeM, B KakUX CUTyauMsiX OHU NPUMEHAIOTCS AenTpeinaepamu.

Market Opgep

Market Opaep - pbIHOYHbIN OpAep KYNUTb AW NpoAaTb akUMK NO LUeHe, KoTopas B AAHHbIA MOMEHT
CYLLEeCTBYET Ha pbIHKE.

Buy Market - opaep Ha NOKYynKy aKLMi Mo pbIHOYHOM LieHe 6e3 kakux-nnbo ycnosuii. Takon opaep
MCnonb3yeTcs Ansa 3axona B Long un Bbixoaa 3 Short nosvuuii.

Hanpumep, Buy Market 300 ABC. B nepeBoae Ha ob6blaeHHbIM A3blk 3TO 6yaeT 3By4daTb Tak -
"yBa)kaeMblii CreynaincT, noxasayvcra, Kynu MmHe nobbictpee 300 akuywit ABC rio nwoboii yeHe, 3a
KoTOpYyto ee byayT rnpogasatb”.

Sell Market - opaep Ha npoaaxy akuuin rno pblIHOYHOM LieHe 6e3 Kakux-n1nbo ycnosuin. UcnonbsyeTcs
Ans BbIxoda n3 Long no3mumii 1 Bxoaa B Short.
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nasa 3 Opgepa

O6a 3TK opaepa UCNoONb3yeTCcs B TeX C/lyyasx, korga HeobxoauMo 6bICTPO NpoaaTbh MM KynuTb
aKuun. TeopeTnyecky OHU A0XKHbI 6bITb BbIMOSIHEHbI B TEUEHUM HECKONBbKMX CeKYHA. MpakTnyeckmn
3TO He Bceraa 6bIBaeT Tak.

BbICTpbIA TPEHiaep - TO/ICTbINA Tpengep
lpeumyujecTsa - rapaHTUpPOBaHHOE UCIIOJTHEHNE CAEJTIKU.

Hegocratkn - ecnn akuums ABUXXETCS O4YEHb ObICTPO B TOT MOMEHT, Korga Bbi nockinaerte
Market opaep, uUeHa MCMO/IHEHUS MOXET 3HAYUTE/IbHO OT/IMYATbCS OT OXMUAAEMOM. ITO Tak
Ha3sbiBaeMbii Slipage.

Limit Opgep

Limit opaep - ycnoBHbIi opaep. YCNoBMeM €ro MWCMOJSIHEHUS SBNSETCS LeHa, YyKa3aHHas
Tpenaepom.

Buy Limit - Bbl 06bsBAsieTe, 4TO roTOBbI KYNUTb akUMIO 3a Balwy LeHy wan gewesne. DTOT opaep
Mcrnosb3yeTcs ansa 3axoaa B Long mn Bbixoga m3 Short nosmunu.

Hanpumep, Buy 100 ABC Limit 44.30. lNMepeBoa - “yBaxxaeMbivi crieynaanct, noxasayncra, Kynu MHe
100 akuymii ABC, Ho He gopoxe yem 44 gonnapa v 30 LEHTOB 3a aKkuuw”

Sell Limit - Bbl 06bsBAsieTe, 4TO roTOBbI NPOAATb akUMIO 3@ Balwwy ueHy nam gopoxe. Ncnonb3yeTcs
Ans BbixoAa 13 Long no3numn n Bxoaa B Short.

lpnmeuaHue - Bce Limit opaepa crneunanuct pernctpupyet B KHure Cneymanucrta. 1oapobHo
b6yaeT pacCMOTPEHO B CAEAYIOLWEN r/1aBe.

anIMepr Mcnosib3oBaHuMA

Akumna komnaHmn ABC B AaHHbIA MOMEHT TopryeTcs no ueHe 44 aonnapa v 25 ueHTtos. [jonyctum,
Bbl npeanonaraete, uyto ABC gonmkHa nogHATLCS B LeHe. Bbl xoTenn 6bl Ha 3TOM 3apaboTtaTb, HO
He xO0TuTe nocbinate Buy Market opaep, Tak Kak He yBepeHbl, 4YTO cneumanuct pact Bam
xopouwyto ueHy. B Takom cnyyae Bbl nocbinaete Buy Limit opaep, Hanpumep Buy 100 ABC
Limit 44.30. MNpeanonoxmm, 4To cneumanuct BbinonHuMA Baw 3aka3 u Bbl nonyumnu 100 akuwmin
ABC no 44.30. Bbl gymaete, uto ABC cerogHs MOXeT noagHATbca Ao 45 ponnapos, w
noceinaete Sell 100 ABC Limit 44.95 (7.e. npeanaraete npozaTb CBOM aKUMW MO LEHe He
MeHble 4YeM 44.95). Ecnm Bbl okasanucb npasbl B CBOMX pacyeTtax, ABC BbipoC B LeHe u Bauw
Sell Limit opaep 6bin BbiNnoNHeH. T.e. Bbl npoganu 100 akumin ABC no ueHe B 44 ponnapa u 95
ueHtoB (unm 6onblwe). PesynbtaT - Bbl kKynunam no 44.30, a npojanu no 44.95, pasHuua - 65
LeHToB. Tak kak Bbl Toprosanu 100 akuuii

To Bbl 3apaboTtanu Ha 3T1ol caenke 0.65 x 100 = 65 gonnapos. Ecnu 66l Bl kynuan v npogann 300
akumn, To 3apabotanu 6bl B 3 pasa 6onbLue.

Ons cnpaBku - N0 3aKOHY, Tpeilaepbl MMeKT nNpaBo ToproBaTb TOAbKO Even Lots, T.e. opaepammu
KpaTHbiMM 100 akuymin - 100, 200, 300 n 1.4.

Mpeumyiyectsa - Tpekgep 3apaHee 3HAEeT, YTO €C/M ero 3aka3 O6yAeT BbllOJIHEH, OH M0J1y4YuT
LEeHY, KOTOPYK OH yKasas wuiu Jaxe Jlydue.

Henocratku - cyujectByer 60/ibiias BEPOATHOCTb TOr0 YTO 3TOT 3aKkai3 Hukorga He 6yger
UCIIOJIHEH.

BaXXHO MOHATbL NPUYUHbLI, U3-3@ KOTOPbIX Limit opaep MOXeT oCTaTbCA HE BbIMNOJIHEHHbIM.
Bo-nepBbiX, UeHa akuMn MOXET HUKOrAa He AOCTUNHYTb TOM, KOTOpPYHO Bbl ykasanu.

Bo-BTOpbIX, Aaxe ecnn akumsa 6yaeT ToproeaTbca no Bawen ueHe, y cneunanucta MoryT 6biTb
Limit opaepa, KoTopble OH MOAy4YMN paHblle Bawero v No3ToMy 0683aH BbIMNOSHUTL NEPBbLIMU.
Y cneumanucta MOXeET MpPOCTO He XBaTUTb akuuMih MPOTUBOMOJSIOXHOM CTOPOHbI, 4YTO6bI

BbINOJIHUTL Baw 3akas. (cM. NMopsifoK UCNosIHeHUs opaepoB B rnase o Pa6oTe Cneuunanucra).

Ocobbii cnyyai - Marketable Limit Order, nnv peiHo4HbIN Limit opaep. Limit opaep ycnosue, KOToporo
HaxoauTca B NpeAenax Nyylwmnx LeH CYLWEeCTBYOWMX Ha pblIHKE B MOMEHT ero oTrnpaBfieHuns.
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nasa 3 Opgepa

Hanpumep, Mbl 3HaeM, 4YTO B AaHHbIN MOMeHT B ABC ecTb npogasel, Ha 800 akuwnii no ueHe 44.30.
Ecnn mbl nownem Buy 300 ABC Limit 44.30, ato 6yaet Marketable Limit Order. T.e. npu oTCcyTCTBUMK
y cneuuanuncta Apyrux OpAepoB Ha MOKYMKYy, OH cpaboTaeT kak 0b6bIKHOBEHHbIM MapkeT opaep.
3aMeTbTe, 4YTO TOT Xe oaep C AuMmToM 44.31 unm Bblwe, 6yaet Tak xe Marketable Limit, a ¢
NMMUTOM 44.29 NNn HUXe, HeT.

Limit Nx Opgep

310 o0cobbin Marketable Limit Order, KoOTOpbIlAi MWCNOMHSETCA aBTOMATUYECKWU, MUHYS
cneumanucta. 310 nwbuMbli  opaep AenTpenepoB, B MEpBYy o4yepeab MOTOMY, 4TO
COBpEMEHHble TOoprosble MAAaTGOPMbl MO3BONAKT BBOAUTbH €ro HaXaTuem OAHOM KHOonku. [Ans
3TOro opaepa Tpenaep He AO/MKEH yKasbiBaTbh Limit LeHy, OHa aBToMaTU4ecku onpenensiercs

KOTMPOBKOM Ha AaHHbIN
MOMeHT. T.e. Bbl MOXeTe KynuTb Mo nAy4llen ueHe npoaasLoB (Ask), a npoaaTb Mo nydllen ueHe
nokynatenen (Bid). (ABTOpbI BbIHY)XAEHbI 34€Cb MNpUGErHyTh K TEPMUHOIOMMU, KOTOpas eLye
He 6bina npeacTaBieHa B npeabigylwem matepuane. [1ogpobHoe 06CyxaeHne KOTUPOBOK U
mexaHu3ma Bid / Ask 6yaet AaHo B caeayrollen riase)

Buy Limit Nx - ncnonb3yetcs ans o4eHb 6bICTPOro Bxoga B Long nosmumio, n Ans sbixoga ns Short
no3numi.

Sell Limit Nx - ncnonb3yetcs Ans oyeHb 66ICTPOro Bbixoda M3 Long no3mumu mnu 3aHatmsa Short.

Mo npaemnam NYSE cylecTBYeT HECKO/IbKO OrpaHMYeHmnii Ha ucnonb3oBaHmne Limit Nx opaepa.

1. PasHuua Mexay Bid n Ask He aonxkHa npeBbiwaTh 5 LEHTOB;

2. Henb3a ucnonb3oBaTb €CNM Ha KOTMPOBKE MPOTMBOMOMIOXHOM CTOPOHbLI Tonbko 100
akuui;

2. Mo3BonsaeTcs KynuTb He 6onblue akuMn, YeM ux npeanaratot no ueHe Ask;
3. No3BonsieTca npoaaTb He 6onblue akUU, YeM UX NpeanaratoT no ueHe Bid;
4. ins ogHOWM aKuuu ero MOXHO MCMOAb30BaTh He yvalle yeM pas B 30 ceKkyHA.

Ecnn Bbl nocnanm Limit NX opaep v OH OCTanca He BbINOSHEHbIM (ApYron Tpewnaep onepeaun
Bac Ha ponto cekyHAbl M 3abpan Bce akuum KOTOpble npegnaranmcb), To Baw Limit Nx opaep
aBTOMaTU4eCKM NpeBpallaeTcs B 06bIKHOBEHHbIV Limit opaep.

He ycnen - He cben
MpuMep Ucnosib3oBaHUS

Bbl xoTenu 6bl 6bICTpO KynuTb akumm ABC. Ha koTupoBke ABC ecTb npeanoxeHue kynutb (Bid)
500 akumn no 41.25 n npeanoxeHune npoaatb (Ask) 800 akuuni no 41.30. Tak Kak pasHuua Mexay
Bid n Ask paBHsieTcsa 5 ueHTOB M npegnaratoT npogaTtb 6onbwe vem 100 akuwii, Bbl MoxeTe
ucnonb3osatb Limit Nx opaep. Ucnonb3sya stoT opaep, Bbl MoxeTte kynutb oT 100 go 800
akumn ABC no ueHe 41.30. Jonyctum, Bbl mocnanu Buy 300 ABC Limit Nx. B 6onbwunHCcTBE
cnyyaeB Bbl nonyunte 300 akuun ABC no 41.30. Ecnu apyron Tpengep onepeaun Bac v kynun
Bce 800 akuuin, KoTopble Npeanaranncb, To Bbl ocTaHeTecb € npocTbiM Buy Limit opaepom Ha
300 akuunt ABC no ueHe 41.30. B 3ToM cuTyauum Bbl cMoxeTe nocnaTtb euwe oauvH Buy ABC
Limit Nx opaep Tonbko yepes 30 cekyHA.

lNpeumyLjecTsa - NpakTU4eCcKku MrHOBEHHOE UCIMOJIHEHWE 3aKa3a, JIerKOCTb BBEAEHUA.

Hepocratku - He Bcerga BbIMOJ/IHAETCSA, CYLUECTBYOT OrPaHNYEeHUs] Ha ero rnpuMeHeHune.

Stop Oppaep

OTOT opAep He ABASIETCS aKTUBHbLIM A0 TEX NOpP, NOKa LiEeHa aKuUM He AOCTUTHET LEeHbl YKa3aHHOM
TperaepoM. lNocne 3Toro oH NpeBpallaeTcs B 06bIYHbIN MapKeT opAaep.

Buy Stop - Bbl 06bsIBNseTe, YUTO FOTOBbI KYNMUTb akLWIO, ECNIM ee LieHa KOCHEeTCA yKa3aHHoW Bamu
LEeHbl. 3TOT opaep Ucnosb3yeTcs Ans BXxoda B Long nosuummn u Beixoda ns Short. B o6oux cnydasax
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LeHa, ykasaHHasa B OpAepe Bbllle LieHbl 3@ KOTOPYH akUMsi TOPryeTcsl B AaHHbIN MOMEHT.

Hanpumep, Buy 200 ABC Stop 44.50, 4ToO MOXHO onucaTb cneaywwmm obpasom - “yBaxkaembli
Creunaanct, Kynm MHe noxanyncra 200 akywii ABC cpa3y rocse Toro Kak B akuumn 6yaer caenka
rno yeHe 44.50. S cornaceH Ha n06yi0 LIEHY, 3a KOTOpPYK ee 6yayT rnpogaBatb”.

Sell Stop - Bbl 06bsiBAsieTe, UTO rOTOBbI MPOAATb AKLMIO, €CIN ee LieHa KOCHETCS yKa3aHHOM
Bamu ueHbl. Micnonb3yeTca ans Bbixoda M3 Long nosuumm 1M ans Bxoga B Short. B aToM cnydyae
LeHa, YKasaHHas B OpAEpe HUXKEe LieHbl, 3@ KOTOPYIO aKLUMUsl TOPryeTcs B AaHHbIA MOMEHT.

lpnmeuaHue - Bce Stop opaepa crneumnannct peructpupyet B KHure Cneymnanucra. 1oapobHo
6yaeT paccCMOTPEHO B CriegyroLel r/ase.

anIMepr Mcnosib3oBaHuMA

Akuunsa ABC Topryetcs no ueHe 44.90 - 44.95. Bbl npeanonaraete, 4to ecnn ABC noabiMeTcs
Bblwe 45 pgonnapos, TO B akumm MoxeT 6biTb Rally - cTpemMuTenbHbI pocT UeHbl. Bbl XoTuTe Ha
3ToM 3apabotatb. B pgaHHbIM MoMeHT nokynate ABC ewe paHo. ECTb BeposiITHOCTb, 4TO
cywecTtsyeT 601bLlWION NpoaaBel, KOTOPbIA XOYET npojaTh CBOW akuuu no 45 gonnapos. HUKTO He
3HAEeT CKOJIbKO Yy Hero 3Tux akuui, moxeT 6biTb 100,000 a mMoxeT 6biTb MMAIMOH. Koraa sToT
npogasey Npoaact Bce CBOM akuumu, uUeHa ABC MoxeT 6bICTpO nOMTM BBepX. Bbl MoxeTe
cnegnte 3a ABC wmn ecnu akums noabiMeTcs Bblwe 45 pgonnapoB nocnatb MapkeT opaep Ha
MOKynKy. Ho B 3TOM cny4ae Bbl 4O/MKHbI TPaTUTb YaCTb CBOEro BHMMaHWA HabntogeHuio 3a 3Tok
akumen. [pyrass BO3MOXHOCTb, Bbl nocbinaete Buy Stop opaep, Hanpumep Buy 300 ABC Stop
45.05. Tenepb, ecnm B ABC 6yamer caenka no 45.05, cpabortaer Tpurep ueHbl, opaep
npespatTnTcsa B MapkeT Buy opaep 1 Bbl kynute 300 akumii N0 pbIHOYHON LiEHE.

Buy Stop u Sell Stop opaepa 4acTo ewe Ha3biBatoT Stop Loss opaepa. Stop Loss - ocTtaHOBKa
noTtepb, orpaHuMyeHme noTtepb. OHM Ha3bIBAKTCHA TaK, MNOTOMY 4TO Tpehaep BBOAUT MUX, 4YTO
6bl 3aWNTUTL OT NOTEPb CBOM OTKPbITble No3nunn. Buy Stop ucnonb3yeTcs AN OrpaHUyeHus
notepb B Short no3nuusax, Sell Stop ana orpaHnyeHus notepb B Long.

[enTpenpepbl, Kak npaBu/o, MOCbIAKT 3TM oOpAepa cneuuanucty cpasy nocne Toro Kak
OHW MOAYYUNIM aKTUBHYIO no3uuunto. Hanpumep, Bbl nocnanu MapkeT opaep kynutb 100 akuyum
ABC. CneuuanucT BbinosHMA Baw 3aka3 no ueHe 44.25. Bbl TyT Xe nocblnaete Sell Stop opaep
Ha 100 akuwnii ¢ ueHon 44.20. Jonyctum, yto ABC no KakuMm-TO NMpuYMHaM rnowia npotms Bac, B
OAaHHOM cnyyae ueHa ctana nagaTtb. Kak TONbKO nMpou3onaeT nepBas caenka no ueHe 44.20,
cpaboTtaeT Tpurep ueHbl u Baw Sell Stop opaep npespawaetrca B Sell Mapket opaep. 3710
pPaBHOCWU/IbHO TOMY, Kak ecnn 6bl Bbl B 3TOT CaMblil MOMEHT nocfnann obblIKHOBEHHbIN Sell MapkeT
opAaep, HO NpoM30LWJ10 3TO aBTOMaTnyecku, 6e3 Bawero yyactusi. Ecim Bbl npaBuMAbHO NOCTaBUAN
a710T Sell Stop, To Bam gaayt npoaatb ABC 3a 44.20. T.e. Bbl notepsinu TONMbKO 5 LEHTOB Ha
aTon cpenke. OueBMAHbI NMpenMyllecTBa MCMNoab3oBaHus Stop opaepoB. Bo-nepsbix, koraa Bebl
noctasmnu Stop opaep, BaM yxe HeET HE06X0AMMOCTM NPUCTANIbHO CeANTb 3a 3TOM Mo3uumen u
Bbl MoxeTe oTAaTb CBOe BHMMaHue apyrum Bawmm nosvumam. Bo-BTOpbiX, Bbl HE A0MXKHbI
TpaTuTb BpeMs Ha BBeAeHue Sell MapkeT opaepa, ecnv no3vuus BAPYr nowna npotusB Bac (He
TpuBManbHasa 3agava korga y Bac 10 nnu 60onblie OTKpbITbIX NO3ULMIRA).

Cron nocraBu1 - rysissi CrmOKOMHO

Opyroin npumep mcnonb3oBaHua Stop opaepoB - 3TO 3awmTa cBoen npubbinn. B 3TOM cnydae
X ewe HasbiBatoT Trailing Stop opaepa. Trailing Stop - npecneaytowmin Stop opaep, TeXHMKa
TOpProB/n, Mpu KOTOPOM Tpengep BCe BpeMsi U3MeHseT ueHy Stop opaepa B MNO3UTUBHOM
nosvuun. Hanpumep, Bbl kynunn ABC no 44.25. Baw nepsbiti Sell Stop opaep 6bin 44.20. Yepes
HekoTopoe BpeMsi ABC Topryetcs no 44.50. Bbl XOTUTE 3alMTUTL XOTSA 6bl YacTb CBOEW NMpUBLIIN
M MeHseTe ueHy cBoero Sell Stop opaepa Ha 44.45. Ewe uepe3 HekoTopoe Bpems ABC
Topryetcsa no 41.80. Bbl MeHsaeTe ueHy cBoero Sell Stop opaepa Ha 44.75, v T.4. B TOM cny4dae
ecnn ABC BApyr pe3ko M HeoxugaHHo nonaeT BHM3, Baw Sell Stop opaep rapaHTupyeTt, uTO Bbl
rnoJslyumTe 4acTb NPUBLINN.

lMpeumywjectea - wun3basnser Tpergepa oOT HeobXxoAMMOCTU [OCTOSIHHO C/AeAuTb 3a
akumsiMm, KOTOpble OH TOPryeTr uanM HaMepeH ToprosaTb, JIyHLWui i Crnocob MuHWMU3aumm
rnoTepb ¥ 3alUnTbl CBOMX Mpubbisiei, MO3BOJSET TOProBaTb MHOMO no3numnii 0AHOBPEMEHHO B
CIOKOWHOM 06CTaHOBKE, TEM CaMbIM COXPaHsis Tpenaepy HEPBbI U 340P0BbE.

Hegocratku - 1€ xe 4to u 419 Market opgepa.
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nasa 3 Opaepa

HdononxHnrenbHbie YcioBus

HekoTopble 13 rnepeyncreHHble Bbille OpAepoOB MOryT TakK Xe BK/4YaTb B cebsa AONONHUTENBHbIE
ycnosus. Hmxe npuBeseHbl CaMble BaXKHble€ U3 HUX.

Day - gHeBHOWM opaep, no 3ToMy ycnoButo Limit n Stop opaepa 6yayT ocTaBaTbCsA aKTUBHbIMU
TOJIbKO B Te4YeHUU AHSA. ECnn oHu He 6b1sin BbIMOMIHEHbI, TO N0 OKOHYaHUW TOProB B 3TOT A€Hb OHMU
aBTOMATUUECKM aHHYNMPYIOTCS. Bce opaepa BBoauMble aenTpenaepamum - 3170 Day opaepa.

lMpeumyLyecTBa - NpocToe ya06CTBO, ACUTPENAEDP HE AO/IKEH PUINUECKN OTMEHSITb B KOHLIE AHS
Te opAaepa, KOTopble OCTa/INCb HE BbIMO/THEHHbIMU.

Henocratku - HUKaKux.

MOC (market on close) - "no 3akpbITMiO pblHKA”, crneunanbHblli Market opaep no kKoTopomy
Tpenaepy rapaHTUpyYeTCcsa LeHa nocneaHen caenkun. icnonb3yeTtcs aenTpengepamm ans 3akpbitus
CBOMX MO3MUMI B KOHLE OHS.

lMpeumyyecrsa - rapaHTUPOBaHHOE UCIOJ/IHEHMNE 3aKa3a o LeHe nocneaHen caenaku gHS.

Hegoctatku - no npasuiam NYSE 5T0T opAep HEBO3MOXHO OTMEHNTHL B riocsieqHmne 120 cekyHs
TOProBs, MO3TOMY BBEAEHMUE 3TOro yC/10BUS CBS3a@HHO C [OIMNOJIHUTESIbHbIM PUCKOM.

Do Not Display - “He nokasbiBaTb”, cneumanuct He MMeeT NpaBa MoOKasbiBaTb Ha KOTUPOBKE
NMosiHbIN pa3mep Takoro Limit opaepa. Micnonb3yeTcs TOAbKO 04YeHb 60bLWNMK NOKYNaTeNsIMn Unm
npoaaBuaMu, Tak Kak npasuia NYSE orpaHM4nBatoT UCNOSb30BaHME 3TOro ycroBusl. Opaep AosKeEH
ObITb Kak MMHMMYM Ha 10,000 akuui (T.H. Block) n pasamep caenku He MeHblle $ 200,000.

AON (all or none) - Bce naM Hu4Yero, AOMNONHUTENbHOE ycnoBue ana Limit opaepoB. ITum
yCcnoBueM Tpengep YKasblBaeT, 4TO COrfaceH TOMbKO Ha MOSIHOE WCMOJIHEHWE CBOEro
3akasa. Ecnn y cneumanucta HET [AOCTAaTOYHOro KOSM4YecTBa aKuMi MpOTUBOMOSIOXHOM
CTOpPOHbI, 4TO6bl BbIMONHUTL 3TO YC/IOBME, cAenka He coctouTcs. KpallHe peako npuMeHsieTcs
aenTtpengepamu.

[ns cnpasBku - 6€3 310ro yci08usi Limit opaepa MoryT 6b6iTb BbIMO/IHEHbLI CEYNATTNCTOM YaCTUYHO.
Hanpumep, Bbl xotute Kynutb 800 akuuit ABC no ueHe 41.30, a nony4daetre tosbko 300.
D70 BrosiHe HopMasibHoe  siB/ieHue. [edatpengepbl  pearnoynuTaroT  [oayyYnTb  MAyCTh
MasieHbKY0 MO3NLUNI0 HO 110 XOPOLLUEN LIEHE, YEM He MOJTyYUTb HUYErO.

Jlyywe cmHnya B pykax, 4eM >xypaBJib B Hebe

Premarket Opgepa

Opaepa, KoTopble MOCbIIAlOTCA  CrNeumannucty Ao OTKpbITMS  pblHKa (6ykBajsbHO 3a
HECKOJ/IbKO CEKYHA) Ha3blBalOTCA NMpeMapKeT opaepaMn. Mbl XOTUM pacckasaTb O HUX OTAENbHO,
TakK KakK MX UCMOJSIHEHWE CMeunasucToM B 3TOM Cllyyae MMeeT CBOM 0COBEHHOCTU.

Buy Market u Sell Market opaepa, nony4YeHHble 40 OTKPbITUS pbiHKa, CneunanncT 0653aH BbINOJHUTD
MOJIHOCTbIO MO LieHe NepBOW CAENKN OHS.

Buy Limit n Sell Limit opaepa, KoTopbie cheunannct MoayyYMn A0 OTKPbITUS, OH 06s3aH
BbIMO/IHUTb MNOJIHOCTbIO MO LEHEe NepBOM CAENKW AHS, ecnu ykasaHHas Limit ueHa nydwe wmam
paBHa uUeHe NepBON CAENKMU.

Ona npemapkeT opAepoB AenTpengepbl 4acTo ucnonb3ywT Buy Stop m Sell Stop opaepa. Mx

npenMyLLecTBa U HeAoCTaTKN 6bIIN pacCMOTPEHbI Bbiwe. OYEBUAHO, YTO B C/lyyae UCMoJSib30BaHUS
3TUX OpAEpPOB, MOKYMKa WAW NMpoaaxa akuMu no LieHe NepBon CAESIKM He rapaHTUpyeTcs.
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rNMABA IV

PABOTA CNEUMATTUCTA NYSE
[nsa Tpeiaepa O4eHb BaXXHO 3HATb U MOHMMaTb crneunduky paboTbl cneumanucra.

B 6yayweMm, ycnex MHOrmx Bawwux caenok 6yaeT 3aBeCUTb OT TOMO, HACKOSIbKO MpPaBuibHO Bbl
onpeaenuin ero no3mumio B akLuum B TOT UM UHON MOMEHT.

rasHbie ®PyHkynn Cneymnanamcra

Kak Mbl yXe rosopunu paHblie, Ha nony Hbto-Mopkckoit doHaoBoit 6upxe paboTatoT 1366
cneunanncTtoB. BONbWKWHCTBO M3 HMX paboTaldT Ha OAHY M3 7 AWMNEPCKUX KOMMAHWUIM YSIeHOB
NYSE. KaxAabll M3 HUX KOHTPOAMPYET npouecc TOprosBav B OAHOM, OTBEAEHHOW eMy aKuuu.
Kakol crneumanuct OyaeT oTBeyaTb 3a TOProBAK B KOHKPETHOM akuuu, pewaetr Coset
OupektopoB NYSE. Ecnan cneumanuct xopowo crnpaBnsieTca co cBoen paboToi, ero MoryT
MOBbICUTb - AaTb TOProBaTb akuUMiO 6onee NMpecTuXHoW KoMnaHmn, ¢ 60nbwnM 06 bEMOM AHEBHOWN
Toprosnu. Ecnu cneunanuct

He CrnpaB/iSeTcs CO CBOMMU 06S83aHHOCTAMM, €ro MOryT MOHU3NTb MM Aaxe yBonuTb. Hanpumep,
€CNM OH HapyLlaeT npasuia TOProBaAN UM Ha HEro NpuUxoauT MHOro Xanob OT KAMEHTOB. bbiTb
cneuManncTtoM, 3TO AOBOJIbHO A0pOroe yAoBonbCTBME. Onsa Toro utobel MMeTb npaBo paboTaTb
cneunannctom NYSE Hy)XHO cHauyana 3annaTtuTb 3a “Kpecno cneumanucta”. LleHa Takoro kpecna
aoxoauna Ao 4x MUIJIMOHOB A0J11apoB.

MnaBHag 3ajada cneuymanncTa 3To nogaepxka “yecTHOro u YI'IOpFID,O‘-IeHHOFO" PbIHKa TOpProean B
cBoelt akunm. B NnepByr o4epeab nog 3TUM nogpa3syMeEBAETCA UCNOJTIHEHNE CAENTOK MO camoli J'Iy‘-ILLIeﬁ
LUEHE, KOTOpad BO3MOXHa B OAHHbIA MOMEHT, noaaep>XkKka MMHUMMabHOIo Spread Ha KOTUPpOBKax
M npegorepauweHne CZIMWKOM pE3KNX CKa4YKOoB LEHbI aKunn.

rnaBHbie (pyHKLUNMN, KOTOPbI€ BbIMNOJIHAET Creynasnct, pabotarowmn Ha
NYSE cnepyrowyne:

1. CneumanucT BbICTYNaeT B poaM aKTMBHOIO MOCPeAHMKA MexAay MnoKynaTensamMm wu
npoaasuamu. Ha nony Hbio-Mopkckoi 6upxe OHM cobupaloTcsa B HENOCPEACTBEHHOV
6/M30CTN OT CrneuMannucTa M BbIKPUKMBAIOT CBOW MpeasioxkeHus. B ToM cnydae, ecnu
nokynaTenb M NpoAaBel He MOryT camMu AOrOBOPUTLCS O cAesnKe, cheuuanuct byaert
aKTMBHO MCKaTb APYrMX YYacCTHUKOB Cpeau ToMmMbl, YTo6bl 06eCcneynTb Nyyllyi LeHy
caenku,

2. CneunanuncT cneguT 3a TeM, YTobbl nyydywme NpeanoxXeHma Ha NoKynkKy m npoaaxy 6b1n
BOBpEMA ob6bsBneHbl BCEMY PbIHKY, yTObbI nokynartenn m npogdasubl MOrnyM nonyyYnTb
Hannyyuwyrw LUeEHY, BO3MOXHYIO B AaHHbIA MOMeHT. T.e. OH OTBevaeT 3a noanepXxkKy
KOTUPOBOK B CBOEV aKuun.

3. CneunanucT OTBEYaET 3@ UCMONIHEHUE U YYeT cAeNnoK B cBoen akumu. Ecnm nokynaTtenb
W npojaBeL A0roBOpuMAUCH Mexay coboi O 3aknouveHun caenku, oHu cooblarT ob
3TOM cneumanucty. TOT, B CBOK O4yepeib, BBOAUT 3Ty CAENKY B KOTUPOBKY, U B 3TOT
MOMEHT OHa CTaHOBUTCS 3aKOHHOMN.

4. CneunanucT OTBEYaET 3a onpeaesieHne LieHbl OTKPbITUS akUMK. DTa LLeHa MOXEeT CUJTbHO
OT/IMYATLCSA OT LieHbl 3aKPbITUSA NpeablAyLero AHS, eC/iM HanpuMmep, A0 OTKPbITUS PbIHKA
NOSIBUINCb Kakme-Hnbyab BaXkHble HOBOCTM O KOMMaHuMW. B Takoln AeHb cneumanuct
MOXeT OTKPbITb aKLuo HaMHOro Bbiwe (Gap Up) nnu HamHoro Huxe (Gap Down). Ho oH
0653aH HaNTM ONTMMaNbHYIO LEeHYy OTKPbITUS, TaKyto, KoTopas 6bl 0TBeYana uHtepecam
60MbLIMHCTBA NPOAABLIOB M MOKynaTenemn.

5. B o6s3aHHOCTU cneumanncCta TakK Xe BXoAUT CcneaunTtb 3a NopAaaKoOM WUCMNOJIHEHUA
opAepoB, KOTOpble K HeMy nocTynatT. [Ana 3Toro OH AepXUT TakK Ha3blBaeMmylo
KHury Cneumnanucta (Specialist Book).

6. Cneumanuct obsi3aH noaAdepXXmMBaTb MJI@aBHOE M CMOKOMHOE ABMXEHWE LEHbl akUuK,
M He JOoMnycKaTb PE3KMX ee CKA4yKoB. Ha pblHKe 4acTo BO3HMKAOT CUTyauuu, Koraa
6anaHc Mexay nokynatensMm M npoaaBUaMn HapywaeTcs. Hanpumep, cneuymanuct
nonyumn 6onbwoe konunyectBo Sell Market opaepoB M y HEro HeT BO3MOXHOCTHU
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Maea 4 Pab6oTa cneynanucra

BbIMOSIHUTL UX 3@ CYEeT cyuwecTeyowmnx Buy Limit opaepoB B pasyMmHbIX npeaenax
ueH. B atomM cnyyae cneumanuct obsizaH MCnosib3oBaTb CBOM COBCTBEHHbIN Kanutan,
Ansa Toro 4tobbl cbanaHcuMpoBaTb pbIHOK. B npuBeaeHHOM Bbllle npuMmepe cneumanuct
6yaeT BbIHY)XAEH MoKynaTb akuuMu ansa cebs. AHanormyHo, ecnu 6yaer usbbiToK
nokynaTteneM M HeAoCTaTOK NpoAaBLUOB, cneuuannuct 6yaeT BblHYXAEH npoaasBaTtb
CBOM cobCTBEHHbIe akumu (unm npoaasatb Short). OH 06a3aH aenaTb 3TO A0 Tex nop,
noka ueHa He cTabunmsupyeTcs, U He YCTaHOBUTCH HOBbIM ypoBeHb HanaHca mexay
3anpocaMu nokynaTtesnen n npoaasuoB. [1na HAaC OYeHb BaXXHO MOHATb U 3aMOMHUTb, YTO
B 3TUX CUTyaumsax cneumanuct paboTtaet Kak 06blIKHOBEHHbI Tpenaep. OH nokynaeT u
npoaaeT akuMn 3a CBOM COBCTBEHHblE AeHbrM, U HajeeTcs B 6yaylleM 3aKkpbiTb CBOKO
No3numio € NpubbIblo. MNpu 3TOM ero 3agaya HaMHOro CNOXHee, YeM y 06bIKHOBEHHOIO
Tpenaepa, Tak Kak OH AOJ/IKEH MOoKynaTb, Koraa BCe NpojatoT, W npoaasBaTbh Koraa
BCE XOTHAT KYMNUTb.

[Ans cnpaBku, B cpeaHeM, A0 10% ob6beMa CAe/I0K B aKLMn OCYLLECTBJ/ISIETCS CELMNaIncToM.

lNMpasunna Toproean ansa Cneynasancra

Y crneumanucta ecTb O4E€Hb XOpOoLIMe BO3MOXHOCTW 3apabaTbiBaTb AeHbrM, Tak Kak OH obnagaer
Hanbonee nosHoM MHGoOpMaumein 060 Bcex npoAaBuLax M NOKynaTensx B CBOEW akuumu. Ons
Toro 4tobbl cneunanuct He 3n0ynoTpebnan csouMm nosnoxeHueMm, Ha NYSE cywectByeT pag
npaswu/, OrpaHNYMBalOLLMX €ero TOProBiio.

1. Cneumannct MoXeT NoKynaTb TONbKO Ha Downtick, a npogaBaTb ToNbKO Ha Uptick.

2. CneumanuncT He UMeeT NpaBa NoKynaTb akuuto ans cebs, ecnm y Hero B 3To BPeEMS €CTb
opAep Ha NMOKYMKYy OT KAMeHTa (aHaNormyHo ANns npogaxwu).

3. CneumanucT He MMeeT NpaBa OCYLLECTBNATb CASNKY AN cebs, ecnn 3Ta caenika akTUBMpyeT
Stop opaep knueHTa.

4. Cneunanunct He MMEeET npaBa OCYLLECTBNATb CAesKY A4S cebs no LeHe CyLeCcTBYHOLWEro
Limit opaepa knueHTa.

5. Mocne ucnonHeHus Limit opaepa knmeHTa, cneumanuct UMeeT NpaBo KynuTb AN NpoaaTth
akuum ana cebs No Takol Xe LeHe, HO He 60/blue aKUun, YEM NOYYUYUS KITNEHT.

MNMopsigok UcnosnnHeHnss Opaepos

MpaBunaNYSETpebytoT, 4To6bl opAepa BbINOHANNCL BCTPOroyCTaHOB/IEHHOM NOCIe40BaTENbHOCTH.
MpUOPUTET B UCMONIHEHWUM C/IEAYIOLNIA:

Onsa Market opaepos - Bpemsi - BennuunHa
- U3 ABYX OpAEepoB nepBbiM 6yAeT UCMOMHEH TOT, KOTOPbIA NPULLEN paHblue;

- eCnM crneuunanucT noaydun Asa opAepa O4HOBPEMEHHO, NepBbIM 6yAET UCMOMHEH TOT,
KOTOpbI 6onbLue.

Ona Limit opaepos - LleHa - Bpems - BennunHa
- B NepBYyl0 o4yepeab UCMOMHAKTCA opAepa, KOTopble npeanaratT JyULllyo LeHy;

- ecnun cneumanucT noayyun aBa opaepa C OA4MHAKOBOM LEHOM, nepBbiM 6yAeT MCMOHEH
TOT KOTOPbI NpuULIen paHblUe;

- ecnu cneumanucT nosydun Aea opAaepa C OAMHAKOBOW LLEHOW OAHOBPEMEHHO, MEPBbIM
6yaeT ncnosiHeH TOT KOTopbIn 6onbLie.

lpumeyaHune: no onpegeneHnto SEC, ogHoBpeMeHHO roapasymMeBaeTr B TedyeHun 30 ceKkyHA B
YCJIOBUSIX HOPMAJIbHOIO PbIHKA.
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Knunra Cneymnasncra

[nsa ocywecTBneHMs KOHTPOS 3@ NOPSAKOM UCMOSTHEHUS OPAEPOB CMEUNannCT AepXUT T.H. KHury
Cneumnanucta - Specialist Book. B 3Ty KHUry 3aHocsTcs Bce Limit m Stop opaepa KIneHToOB,
KOTOpblE CMeuMannucT He MOXET BbIMOJHUTL B AaHHoe Bpems. Cneumanuct He uMeeT npasa
BHOCUTb B Hee cBou Limit opaepa. Opaep B KHure Cneuuwanucra OCTaeTCA aKTUBHbIM A0 Tex
rnop, rMoka He 6yaeT BbIMOJIHEH, WM OTMEHEH TPEeMAEepOM KOTOpbIM ero nocnan. [laBaite Tenepb
MOCMOTPUM, KaK OHa BbIMAAMNT.

ABC
Buy Sell
Stop Limit $ Limit Stop
5 Gerch 44.50 50 Sach
5 Hold 44.45 50 Sach
10 Gerch 44.40
44.39 10 Sach
15 Gerch ss
44.35 10 Hold ss
5 Bych
5 Mer 44.30
12 Schwb
5 Bych 44.25
10 e 44.20 10 Bych

Pasmepbl opaepoB aaHbl B Even Lots, ognH Lot paBeH 100 akumii. Opgepa Ha KaXxaoM YypOBHe
LleHbl paccopTUpoOBaHbl B TOM MOPsSAKE, B KOTOPOM OHM 6yayT BbINOAHATLCA. HanpuMep, n3 aAByX
Buy Limit 44.30 opaepos no 500 akumin Kaxabin, nepebiM 6yaeT NCNosiHEH opaep Tpenaepa Bych
(cmeumanucT nony4ymn ero paHblue), a NMoToM opaep Tpenaepa Mer. Ecnm ceivac cneumanuct
nonyumt Market Sell opaep Ha 1,200 akuwnii, To o6a 3TK Tpenaepa nonyyaTt CBOM 3akas, a Tpenaep
Schwb kynut Tonbko 200 akuwmi. JonyCTuMm, 4TO npoaasel, npopos/kaeT nocbinate Market Sell
opaepa. Schwb nonyunt ewe 1,000 akumin no 44.30, Bych kynut ewe 500 akumin no 44.25. Ecnun
6ynet caenka no 44.20, To cpaboTaeT Stop Tpeiaepa Bych n oH npoaact cBom 1,000 akumi. Nx
KynuTt 6onblion nokynatens Mer, y kotoporo Buy Limit 44.20 opaep Ha 15,000 akuun (Do Not

Display opaep).

Tenepb paccMOTpuM, Kak 6yayT pa3BuMBaTbCA CO6bLITUS, €ClM B akUuMW MOSABUTCS arpeccUBHbIN
nokynaTesnb. B 3ToM cnyyae opaepa 6yayT BbINOMHATLCA B C/IEAYIOLWLEM NOPSAKE:

- 44.35 - 1,500 npoaact Gerch, notom 1,000 Hold, o6a npoaatot Short (ss - Sell Short);

- 44.39 - 1,000 npogacTt Sach, aToT Tpengep npodaeTt CBOM akuuu (3amMeTbTe, 4YTO nocne
3TOro, CneuunasnancT yxe He UMeEET NnpaBa npoaaBaTb CBOM akuuu no 44.40, Tak Kak 3To
npueeaeT K akTneaummn Buy Stop opaepa);

- 44.45 - npogact Sach, gonyctum 1,000 akuuin, nocne yero cpabotatoT Buy Stop opaepa
Tpergepos Gerch n Hold, koTopble 3akpotoT cBom Short no3mumnm Kynme, COOTBETCTBEHHO
1,000 n 500 akuwnit y Sach no 44.45.

Kak Bbl BUAUTE, B KHUre crneuuanncta COAEpPXWUTCA O4YEeHb MosesHas uMHdbopmauusa. Umes aTy
MHdopMaumnio, Nerko yBuaeTb, Kyaa 6yaeT ABMraTbCs akLUUs, U rae oHa BCTPETUT COMpPOTUBIEHME.
Ho Takas nonHas uHdopMaums o CyLLeCcTBYOLWNX opaepax AOCTYMNHa TONbKO ANS cneunanncra.

B HacToslllee BpeMs y AeNTpenaepoB eCTb BO3MOXHOCTb BWAETb 4acTb 3TOM MHdoOpMauum (3a

ornpeaeneHHy nnaTy). 9TO TaK Ha3blBaeMas OTKpbITas KHUra cneumanucrta - Open Book. O Hewn
Mbl NOAPO6HO pacckaxeM B CrieayloLlen rnase.
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Koruposka

Cneumanuct oTBeYaeT 3a NOAAEPKKY KOTUPOBOK B CBOEM akuMK. T.e. OH coobLIaeT pbliHKY, Kakue
Ha AaHHbIM MOMEHT CYLLEeCTBYIOT Nyylume LeHbl Ha MOKYMNKY W npoAa)xy B ero akuuu. Nocmotpute
Ha NMpUBEAEHHDbIN Bbile NpUMEp KHUIMKM cneumanncta. B 3TOT MOMEHT Nydylas ueHa nokynaTtenemn
3T0 44 ponnapa n 30 ueHToB. Jlyywasa ueHa npoaasuos - 44 gonnapa u 35 ueHToB. [1Be 3Tun
LEeHbl COCTaBNAT, Tak Ha3biBaeMbli, Inside market, ny4ywme ueHbl NpPoAaBLOB W MOKynaTenewn
Ha OaHHbIN MOMeHT. LleHy npoaaBuoB HasbiBatoT Ask wmnu Offer, ueHy nokynartenen - Bid.
PasHuua mexay Bid n Ask HasbiBaeTcs Spread. B paHHbIi MOMeHT Spread B ABC coctaBnsiet 5
LEHTOB. DTM NydliMe NpeanoXeHMs Ha MOKYMKYy M MNpoAdaxy Ccrheumannct coobllaeT pblHKY B
BMAE KOTUPOBKW. 11151 MPUBEAEHHOIO BbILWE C/ly4yasl OHa BbIMNAANT TakK:

ABC - Bid 44.30 x 22; Ask 44.35 x 25

Cneumanuct coobuaeT, 4Tto y Hero ectb 2,200 akumii Ha NoKynky no ueHe 44.30 u 2,500 akuwni
Ansa npoaaxwu no ueHe 44.35. JonoNHUTENBHO, CNELManucT eLle OTBEYaET 3a perncTpaumio cAenok
Ha KoTupoBke. [MonHas KoTupoBka byaeT BbirnaAeTb Tak:

Sym | T | Last | LSize | Bid Ask |BSize| ASize | Change | Vol

ABC | - | 4434 | 500 | 44.30 | 44.35 22 25 +0,73 630

3pecb Bsize (Bid size) n Asize (Ask size) aTto pa3mepbl Bid n Ask cooTtBeTcTBeHHO, T.e. obuiee
KO/IMYECTBO aKUMW KOTOpoe nmpeanaralT KynuTb, U obllee KOANM4YecTBO aKuuh KoTopoe
npeanaratoT NpoaaTh.

T.e. cneumannct coobuaeT, 4YTo NocnegHss caenka npomsowna no ueHe 44.34. 310 6bina Down
- tick coenka Ha 500 akuwui. TMonHblil 06bLEM TOProBAM Ha AaHHbIA MOMEHT cocTtaBua 630
TbiCAY akuui. LleHa 3Tol nocnegHen cAenkun Ha 73 UeHTa Bblle LUeHbl 3aKpbiTUS npeabiayLlero
OHSA.

MoMnUMO 3TUX JAaHHbIX, COBPEMEHHbIE KOMIMbOTEPHbLIE CUCTEMbI MO3BONIAKT BUAETb Ha KOTUPOBKax
MHOXEeCTBO Apyrux napameTtpoB. O6 3ToMm 6yaer 6osee noapobHO pacckasaHOo B cleaylowen
rnaBe.

Kak Cneynanucr fenaer AeHbru

Kak Bbl BUAUTE, CMeLManuCT BbIMNOJIHAET CMOXHYIO M OTBETCTBEHHYI paboTy, U Npu 3TOM eLlle
pPUCKYeT CBOMMM AeHbraMu. EcTecTBEHHO, BO3HMKAET BOMPOC O KOMMeHcauuu 3a 3Ty paboTy. B
nepBylo o4yepedb CneuuanunucT 3apabaTbiBaeT AeHbMM Ha TOM, UYTO C KaXAoh cAefiku, KOTopylo
OH OCYyLLecCTBASIET, OH 3abepeT cebe HECKONMbKO LEeHTOB - Spread. Koraa Takux cAeN0K MUIMOHBI,
TO K KOHUY [AHS cobupaeTcs 3HauuTenbHasi cyMMa. PaccMOTpuM Ha npuMepe U3 o6blaeHHOM
XKU3HU.

Bbl x0TUTEe KynuTb Kunorpamm s600K M oTnpaBnseTecb Ha OBOLWHOM pblHOK. Ha pbiHKe ecTb
rnpogaBel, KOTOpbIA NpeanaraeT npoaaTb Kunaorpamm s650K 3a 5 gonnapos. Ho Bbl He xoTute
nnatute 6onble 4yeTblpex. Bbl M npoaaBel MOXeTe TaK HMKOrga M He [0roBopuTbCs. Bbl
oCTaHeTeCb MpW CBOWX AeHbrax, a oH npu ero sbnokax. Tenepb BBeAEM B Haly CUTyauuio
cneunanucta. Mo 3akoHaM OBOLWHOrO pblHKa HMKTO KpOME Hero He WMeeT MnpaBa ToprosaTtb
abnokamMm Ha 3TOM pblHKE. Bbl M npogaBel, npuxoguTe K crneumanncty m coobuiaete emy o
CBOEM XeflaHuWM KynuTb W npoaaTb COOTBeTCTBEHHO. OH roBOpUT - camasa nydwas LueHa, 3a
KOTOpyto Bbl MoxeTe kynuTb 3TO 4,75, a MakcuMmanbHas ueHa ana npogaxu 4,25. Ecnm Bbl
oba cornawaertecb, crneumanuct nokynaet sA610kn y npoaasua no 4,25 mn TyT Xe NpojaeTr ux
Bam no 4,75. Spread, B HaweM cny4dae 3710 50 ueHTOB, OH KNnageT cebe B KapMaH.

Kpome 3TOro, Mbl y)e FOBOPWJIM, YTO CHEUMANNCT 4acTO BbICTYNMaeT B pPosnM OObIKHOBEHHOro
Tpenaepa, OH TOpryet CBOMMM COBCTBEHHbIMW AeHbramu. [lockonbky OH obnagaer Hambonee
MoJIHOW MHQOpMaUMen o NpoaaBLUax M NOKynaTensx B CBOEW akUMN, OH MHOrAa MMEET BO3MOXHOCTb
3apaboTaTb xopowue geHbrn. PaccMoTpuM Ha npumepe.
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Jonyctum, B akuuMm npomsollen BpeMeHHbI aAncbanaHc Mexay nokynaTensaMu M npoaasuaMu.
MNosBMnocb oueHb MHOro Market opaepoB Ha Npoaaxy, KOTopble Cneunannuct He MOXET BbIMONHUTb
3a cueT cyulecTByowmnx Limit opaepos nokynatenei. LleHa akuum naet BHU3. B 31Ol cutyauum
cneumanuct obs3aH ee nokynatb, 4TObbl NpefoTBpaTUTb CHAWMLWIKOM pe3koe naaeHue. OH
MOKYMNaeT HEeCKONbKO ThiCAY akunii Ha 10 UeHTOB HuXKe, NOTOM Ha 20 LEeHTOB HUXe, NOTOM Ha 30 u
Tak fanee.

B naHHbIM MOMEHT OH TepsieT AeHbIM Ha CBOen no3uuun. HakoHel cneumanuct nony4vaet 60bLIoin
Market Sell opaep, koTopbii, Kak OH npeanonaraet, 6yaetr nocneaHuM. B 3TOM cnydae OH
MoxeT onycTuTb Bid Ha 50 ueHTOB mMAuM daxke aonnap, U nokasaTb Ha KOTMPOBKe BenuyuHy Bid -
1 (100 akuwui). TakuMm obpasoM, crneurannct coobllaeT pblHKY, UYTO Yy Hero ecTtb 6onbLuown
npoaaBel W HET AO0CTAaTOYHOro konumyectsa Limit opaepoB Ha nokynky B npepaenax Spread,
KOTOpbIA OH nokKa3an. Takaa cuTyauus HasbiBaeTcs Spread down. Cneumanuct kak 6bl
npurnawaeT nokynaTesnen noMovb emy BbiNONHUTL 3TOT Market Sell opaep, n npeanaraeTt o4veHb
XOpOLLYIo LeHy. B 3To cnyyae 06bi4HO nosiBAsStOTCA HoBble Limit opaepa Ha nokynky. Cneuuanucr
BbINOSIHAET BeCb 3aka3 npojasBla Mo O4YeHb HU3KOWM LeHe (3To He obsA3aTenbHo 6yaeT ueHa Bid
Ha 100 akuui KOTOpbIX OH MOKasbiBas). YacTb 3akasa OH BbIMNOJHWA 3a CYET HOBbIX
nokynaTtenem, a 4actb Kynun caMm. EcnM oOH okasancsa npas B CBOMX pacyeTax, U 3TO
AencrteutenbHo 6bin nocnegHuin 60nbLWIOK 3aKas npoAasua, TO LeHa akKuMil HAa4YHeT NnoAbiMaTbCs.
CneuunanucT Tenepb CMOXET NpoAaTbh UX NO LieHe HAaMHOro Bbllle YeM

OH mokynan.

Kak Bbl BUAMTE, 1 B NEPBOM M BO BTOPOM C/lydae crieumanunucT ncnonb3oBan Spread ans nonyyeHus
npu6bIIN. 3anoMHUTE 3TO.

Spread - rnaBHoe opy>kue cneymnaamncra.

Heckonbko cnoB B 3ak/todeHue 3Toro pasgena. Cneunannct NYSE BbINOAHSAET O4YEHb TAXENYH
paboty. O66beM TOProBAM BO MHOMMX aKUMUAX MCHUCNSETCHS MUANMOHAMW B AeHb. HO OH Takown
Xe yenosek, Kak u Bbi. Cnyyaetcs, 4yTO OH AenaeT owubknm wamM He ycneBaeT BOBpeMS
BbIMO/HATL OpAepa, Koraa B akuumum nossngercs 6onbwoi npogaseu wauM nokynaTtenb. Ero
OWNBKN CTOAT HaM, Tpengepam, AeHer, U 34eCb HUYero Henb3s noaenaTtb. DTO HOpPMasbHbIN
3/1eMEHT pucKa Hawero gena. [MoatoMy rayno obuxaTbCd Ha cneumanucra, ecam  OH
BbIMONHWA Balw opaep no Nioxow ueHe, ewe 6onee rnyno paccTtpamBaTbCs MO 3TOMY MOBOAY.
Bawe mncnopyeHHoOe HaCTpoeHMe K KoHLy AHS 6yaeT Bam ctomTb ropasgo 6onblue geHer, 4em
oAHa NNOXO BbIMOJSIHEHHAs caenka. Mbl Habnwoganu MHOro pa3 nosiBieHne Takoro “cumHapoMma
npecnepgoBaHna cneumanncrom” y
HauMHawwmnx Tpengepos. OH O4YeHb MellaeT CKOHLEHTpUpoBaTbCs Ha Toprosne. lMocTtapanTech
ero nsbexatb. Ana Havana 6yaet Hensloxo, ecnn Bbl 3anOMHUTE ABa NPOCTbIX NpaBuna:

Mpasnno 1. Cneymnasnncr scerga npas
MpaBunsio 2. Ecnn cneumnasincT He npas,

cmorpu lMpasnso 1

Ewe oauvH coBeT ANA HauduMHalowux TpehaepoB. Hukoraa He TopryiTe NMpoOTUB crneunanucra.
BbiBaloT aKCTpeMasibHble AHU, Korda crneunannuct TepsieT AeHbru. Ho Takux AHel KpaliHe Maro.
B 60nbLIMHCTBE X€e AHEl, CNeunanmncT - 3TO CaMblil CEpbE3HbIN UFPOK B CBOEW akuuu. MosTomy,
€C/IN OH MoKymnaeT, Bbl ToXe A0/KHbI NokynaTb. Ecnn oH npoaaeT, Bbl Toxe npoaasaliTe. Yepes
HeKOoTopoe BpeMs Bbl HayunTecb BUAETbL €ro paboTy M yraabiBaTb ero HamepeHus. Ecnv Bel 6yaete
ToproeaTbh BMeCTe CO cneuuanncToM, Bel Bceraa 6yaeTe AenaTb AeHbIMM Ha pbiHKE aKLUWiA.
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rMABA V

WHCTPYMEHTbI TPENZEPA

B kaxaon npocbeccvm €CTb CBOUM cneuualsibHble WHCTPYMEHTbI, KOTOpPbIE HeobxoanMbl ans
BbIMOJTHEHUA pa6OTbI. Y NAOTHMKA 3TO MOJIOTOK U MBO34WN, Y aBTOMEXaHWKa 3TO pas/inyHble KJTH4YnN 1
OTBEPTKU U T.4. ECTb Takmue MHCTPYMEHTbI U Y TDEVID,GDOB. 3TO KOTUPOBKMW, NIEHTA, OTKPbITad KHUra
cneunanncra, CbVIﬂprbI n Fpad)MKM. B aTOo rnaee Mbl MO3HAaKOMWMM Bac C HUMU, ” pacCCKaxemM,
KaK MMM NoJ1b30BaTbCA.

KorupoBkn

OcHOBHOM WHCTpyMeHTOB Tpengepa 370 Quotes (koTupoBku). KoTMpoBKM, 3TO AMHaMU4YecKas
Tabnuua, KoTopas nMokKasblBaeT YC/IOBUS TOProB/AM B [JAaHHbIA MOMEHT [AN8 HECKOSIbKUX
akuun. fdenTtpengepbl BUAAT KOTUPOBKU B pEeXWMe peanibHOro BpeMeHu. CoBpeMeHHble
TEXHOIOTNM MO3BONAOT NepeAaBaTh TaKyl MHMOpMauUMo NpakTuyeckmn 6e3 3aaepxku. MNostomy,
cerogHs HeBaXKHO, B KaKOW Touke nnaHeTbl Bbl HaxoauTecb, Bbl BuauTe Ty Xe uHMOpMauuto,
4TO M NIOAU KOTOPbIE TOPTYIOT HEMNOCPEACTBEHHO Ha nony Hbto-Mopkckoii 6upxe. Camoe 6onblioe
OOCTOMHCTBO KOTMPOBOK B TOM, UTO Tperaep MOXeT HabntoaaTe 3a NoBeAeHMEM HECKOMbKUX aKLINM
OAHOBpeMeHHO. Huxe npuMep peanbHON KOTUPOBKMW.

Symbol & TSize | Bid Ask ASize | Change Vol Low High
ABC + | 4424 100 4423 | 44.24 | 15 -0.63| 363K | 44.06 | 44.96
AMX +  3B.63 300 38.62 38.64 10 1 +0.44| 1.42M | 38.22 38.73
CCJd - 36.91 400 36.92 2|20 +0.55 963K | 35.86  36.92
CCL + | 4579 500 45.78 921 -0.28| 1.81M | 4544 | 4579
FCL - 31.18 100 3117 31.20 7|5 +0.65 293K | 30.50 @ 31.48
LEG = 25.02 200 25.00 25.03 26 +0.33| 235K | 24.62 @ 25.03
MWL + | 2438 100 24.38 24.39 17 -0.03 186K | 24.08 2446
NVWL + | 2904 100 29.02 29.04 5 2 +0.04 261K | 28283 29.10
SCT + 10.74 100 10.73 10.74 33 +0.07 | 120K | 10.57  10.78

Ob6bsicCHeEHNE TEPMUHOJIOMNMN.
Symbol - cumBon akumu.
T(ick) - Tuk, "+” obo3Hauaer Uptick, "-” Downtick.
Last (Price) - ueHa nocneaHer caesiky, Ha KOTOPYo COraiacuanch npoaaBel v rnoKynaTesb.
T(rade) Size - ko/myecTBO aKkuUni NPoAaHHbIX/KYNIEHHbIX M0 3TON LEHE.

Bid - camas Bbicokas ueHa, rno KOTOpOﬁ roKyrnarteslb NJin rNoKynartesin XOoTAaT KyrnnuTtb AaHHYO
akyuio.

Ask - camasi HU3Kas LieHa, 1o KOTOpo¥ npoaasBey Wav rpoaaBLbl COr/iacHbl Npoaatb AaHHYy
akuyuio.

Kak npasuso, Bid u Ask LeHbl He coBnaAaaroT (BCe XOTAT KynuTb NMNOAELLIEBTIE U MTPOAATL MOAOPOXKE).
Pa3Huua mexay HUMU Ha3blBaeTcsl Spread.

B(id) Size - konuyectBO akumii, KOTopoe XOTAT KynuTb o ueHe Bid (even lots - 1=100
axkymi).

A(sk) Size - kom4yecTBo akyuii, KOTOpOE rpeanararT npoaats 3a eHy Ask (even lots - 1=100
axkymi).

Change - B gaHHom cnydae 370 Net Change, T.e. u3MeHeHue LeHbl akumu (B [osinapax) Ha
HacTosILYMi MOMEHT 0 CPaBHEHNIO C rocnegHer caenkou npeabigywero aHs. (Open Change -
M3MEHEHME LieHbl aKLMU M0 CPaBHEHMIO C I1ePBOV CAE/IKOV CEro4Hs UCro/b3yeTcs AedTperaepamu
OYEHb PEAKO).
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Vol(ume) - cymmapHoOEe KOJIMYECTBO NMPOoAaHHbIX/KYNJIEHHbIX aKUui C MOMEHTa Hayasia ToproBun
A0 HacTosilero BpemeHun. 34ecb K 3HaynT Tbicsiun, a M - MUIINOHbI aKUMA.

Low (Price) - camas Hu3Kkasi UeHa akuymu, KoTopas bbinia cerogHsi.

High (Price) - camas Bbicokas LueHa akumu, kotopas bbisia cerofHs.

CoBpemMeHHble cuctembl Quotes, noMmmo umcto umdposon uHIOpMaumu, obnagaloT Takxke
BO3MOXHOCTbIO BblAaBaTb LBETOBbIE CMrHasIbl. Koraa ueHa akuum 4oCTMraeT HOBOMO 3KCTPEMasbHOIo
3Ha4YeHus, UBET KJIeTKN MEeHSeTCS, YTO cepbe3Ho obneryaeTt Bu3yasibHOE BOCNpUATHE AN Tpenaepa.
TpaanumoHHo New High o6o3HauaeTcsa 3eneHbIM LBeToM, @ New Low kpacHbIM. O6bpaTute BHUMaHne
Ha akumm CCJ n CCL, B AaHHbIA MOMEHT OHM MOKa3bIiBatlOT HOBbI CaMblli BbICOKMIA Ask.

B panbHeinweMm ans npocToTbl M yaobcTBa Mbl 6yaeM npeactaBfisTb KOTUPOBKWU CReAYOWNM
obpa3om:

Sym | T | Last | LSize| Bid Ask | BSize | ASize | Change | Vol Low | High

LEG | - | 25.02 200 25.00 | 25.03 2 6 +0.33 235K | 24.62 | 25.03

He6onbLuoi NpuMep, YTO 6bl MPOAEMOHCTPMPOBATL NMOJIE3HOCTb MHMOpMauMm Quotes. Ha npumepe
Bbllle Bbl BUANTE KOTUPOBKY AN akumu LEG. Tenepb Bbl yXXe 3HaeTe, Kak NpoynTaTb 3TM undpsl.

* B nocnegHen caenke nokynatenb 1 npoaasel, o6MeHsanun 200 akuuii no 25 gonnapos u
2 ueHTa.

* DTa cpenka npousowna Ha Downtick, T.e. oHa 6bl1a Kak MUHUMYM Ha 1 LEHT HUXe
npeabiayLien.

* B HacToSAWMIA MOMEHT eCTb MOKymnaTesb, KOTOpblA Xo4veT KynuTb 200 akumin no ueHe
25.00, v npopasel, KOTOpbIN NpeanaraeT npoaatbe 600 akumi 3a 25.03.

* Cenvac akumm LEG cTosT Ha 33 UeHTa Bbille, YeM NOCNEeAHAS BYEpaLLUHAS LieHa.
* CerogHs yxe 235,000 akumii noMeHsn BnagenbLes.
* LleHa Ha LEG ceroaHsa He onyckanacb HMxe, 4yem 24.62 n He nogHuUManach sbiwe 25.03.

* MNocnegHue caenkm npoxoasT No LeHe, KoTopasl o4eHb 61M3KON K CaMOW BbICOKOW LieHe
CEeroAHsIlUHero JAHsi, 4YTO TrOBOPUT O BO3MOXHOM MPUCYTCTBUM B  aKuUuK
arpeccuBHbIX NoKynaTenen.

Kak Mbl y>xe roBopunu, Tpengepbl ncnonb3ytoT Quotes ans toro, 4tobbl CneanTb 3a NOBEAEHUEM
HECKOJIbKMX akuui ogHoBpeMeHHO. O6biuHO 3To mopsaka 30 - 50 akuun. [Ons HaumHawowero
Tpengepa aHanmM3mMpoBaTb TaKOe KONMYEeCTBO MWHGOpMauMu, npuyeM uHGOpMaumu, KoTopas
MEHSETCS KaXAble HEeCKONbKO CeKYHZ, MPOCTO HepeasbHO. [M03TOMY, Mbl NpeanaraeM HECKOJIbKO
npakTM4YecKkux COBETOB, KoTopble obneruat Bam 3Ty 3apady. B nepByl ouvepenb, Bbl AOMXKHBI
obpallaTb BHUMaHWE Ha crneayloLlee:

1. NMosiBneHne HeobbIbYHO 6onblinx Bid nnm Ask Size

2. HeobbluHO 60MbLIOE KOMMYECTBO akuui B nocneaHen caenke - Trade Size

3. Caenkn npoucxoaaT no ueHe Bid - noTeHuManbHbIM Npoaasel,

4. Coenku npoucxoadaT no ueHe Ask - noTeHUManbHbIA NokynaTenb

5. Pe3koe yBennyenme Spread Ha KOTUpPOBKe

6. 3Haa Net Change akuuu, 1 3Hasi, HaCKOJIbKO n3MeHMnNucb S&P Futures cerogHs, nerko yBuaeTb,
€CTb 11 B 3TOM aKLUM MOTEHUMaNbHbIE BO3MOXHOCTU Ana npubbinm. U ecnun ectb, TO kakue. Npet

N OHa BMeCTe C MapKeToM Uan nNpoTuB HEro.

7. UeHa akumun npnbamnxkaetcs K “Marmyeckomy yncny”. TakmMmm 4ymciamm sBNaoTCs Lenble gonnapbl
(HanpumMep - 20; 42; 57 nT1.4.) n 50 yeHtoB (20.50; 42.50; 56.50). Kak npaBufio, Ha Takux
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umdpax CTanKMBaKTCSA MHTEPEChl 0O4eHb 60MbLUMX AeHer, U CyLeCcTBYeT 6onblioe konmyectso Stop
n Limit opaepos

8. New High n New Low - HOBas BbiCOKas LEeHa M HOBas HU3Kas LeHa.

Heobxoanmo yTO4YHUTBL, 4TO oripeaeneHus “6oblwon” n “MareHbKui” NpUMEHUTE/ILHO K
KOTMPOBKE, SIB/ISIIOTCS OYEHb OTHOCUTEJ/IbHbIMWU. bonblio Bid, Ask unun Trade Size Ans oaHou
akumn byaet abcostoTHO OpAMHApHbIMKU A5 APyrov. B nepByro o4dyepesb 3TO 3aBUCUT OT
cpegHero obbema AHEBHOM TOpros/in B akuuu. Hanpumep, Bid Ha 5,000 akuyuii, - 3T0 4OCTATOYHO
3Hauyumbii Bid 4ns akummn, Kotopasi Topryetcsi MeHblue, yem 0.5 munnanoHa B AeHb. Takou xe
Bid ans akummn, kotopas Topryercs 2.5 n 60sbLue MUIINoHOB B AEHb, ByAET caMbiM 06bIYHbIM
saBneHnem. Kpome T0ro, o6beM TOPros/iv B aKUumM MOXET YBEIMNYUTLCS B HECKOJIbKO pa3 B
AEHb, KOrAa BbIXOAAT Kakue-Hubyab Ba)KHbie HOBOCTM 06 3Toi KomnaHuu. COOTBETCTBEHHO,
U3MEHSTCS

U BEJSINYNHbBI 3HAYNMOCTU /15 KOTUPOBOK.

JleHTa

KoTupoBKM AaloT Tpenaepy TONbKO CaMyl MOCNeAHol MHpopMaumio 06 ycnoBmsix TOpProBan B
KOHKPETHOW aKkumu. B Tex cnydasx, Korga Tpemaep XO4eT BUAETb UCTOPUI0O U3MEHEHUS LEHbl U
KOTUPOBKM, OH NOMb3yeTcst Tape - NeHTON. JIEHTON 3TOT MHCTPYMEHT Ha3biBaloT No Tpaamumn. leno
B TOM, UTO 0 CepeAnHbl NPOLUSIOro Beka Toprosas MHdopMaumnsa nepegasanack no tenerpady, v B
MYHKTE Ha3HaYeHMs OHa MmevaTanach Ha 6yMaxHbIX NeHTax. Kctatu, B Hblo Mopke cyuectBosana
Tpaguuusa ycTpamBaTb napabl CBOMM reposiM u BbiIbpacbiBaTb UM Ha rOJIOBY Liefible KOP3MHbI 3TUX
MCMNONb30BaHHbIX NIEHT N3 OKOH Hebockpebos Ha Wall Street (Ticker Tape Parade). Huxe npumep
peanbHON NEHTHI.

CaMasi neBasi KONIOHKa - 3TO BpeMs CAENKU UNN U3MEHEHUSI KOTUPOBKM, clieaytoLwas - LeHa caenku,
MnoTOM pa3Mep cAenku no 3Tok ueHe, Bid, Ask n nocnegHss, - Size - 310 BennumnHbl Bid n Ask. Ha
3TOM NMpUMepe 3eNeHbIM LLBETOM BblAeNIEHbl CAENKM, KOTOpble NpoLwn no ueHe Ask, KpacHbIM - Mo

@ - i 5 1

"@Q AEC Datef#Days Ago: szl Time:
mmmm
14:42:1 44,70 44.73 35x8 z
14:42:12 4470 4473 34x8
14:42:12 | 44.72| 200 44.70 | 44.73 33xB
14:42:12 44.70 44.73 33x8
14:42:11 44,70 44.72 332
14:42:10 44.72 100 4470 4472 34x3
14:42:10 44.70 44.72 3I4x3
14:42:09 44.70 44.72 F4xd
14:42:08 4470 4472 34x3
14:42:07 44.72 100 4470 4472 35x5
14:42:07 44,70 44.72 35x5
14:42:04 | 44.72 100 44.70 44,72 35x6
14:42:04 4470 4472 35¥6
14:42:03. | 44.72 100 44.70 | 44.72 3o5x7
14:42:03 44.70 44.72 3o5x7
14:42:03 4470 4472 3F5x13
14:42:03 44.71 300 4470 4472 3514
14:42:02 44.70 44.72 35x14
14:42:02 | 44.70 500 44,70 44.71 35x3
14:42:02 4470 4471 35x3
14:42:01 44.70 44.71 35x1
14:42:01 44.70 44.71 40x1
14:42:01 44.71 400
14:41:56 4470 4471 3024 =
il B O
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aBa 5 NHCTpyMeHTbl Tpeiigepa

ueHe Bid v uyepHbIM Te, KOTOpble 6bINM MeXAYy HUMWU. 3aMeTbTe, UTO CNeuUnanmucT MOXeET MEHSATb
KOTUpOBKM H6e3 NnpoBeaeHns caenok. Tenepb o6paTuTe BHUMaHME Ha TO, Kak nokynaTtenu pasbupator
npoaasua, cHayana no 44.71, notom no 44.72. Ewe ogHO AOoKasaTesibCTBO TOro, YTO B akUMM eCcTb
60nblON NoOKynaTenb MOXHO yBUMAETb Ha cAenke, koTopas npousowna B 14.42.02. 3pecb KTO-
To npoaan 500 akuwmii no ueHe Bid (44.70), HO KONMYECTBO akunii Ha Bid He 3MeHnnoCh.

KoHeuHo, 3Ty Xe MHpopMaLmio MOXHO BMAETb M Ha Quotes, HO Toraa BamM npuaetcs 3anoMuHaThb
npeablayLlume caenkn n KOTMpoBKKU. A Ha neHTe Bbl cpa3y BUAMTE HECKOJIbKO NOCTeAHMX pacnedyaTok
M N3MEHEHUNS KOTUPOBOK 3@ HECKOJIbKO MUHYT. KpoMe Toro, y Bac ecTb BO3MOXHOCTb MPOCMOTPETh,
4YTO NpPOMCXOAUsIO B akuum 1 nnm 2 yaca paHblue.

JleHTa - 3TO Tpona ueHbl, NyTb MO0 KOTOPOMY ABMrasaacb akums B TedeHun aHs. Kak n Ha peaanoﬁ
Tpone, BCE KTO Mo Hen rnpowen, ocTaBnsAT cneibl. 34echb 6YLI,YT cneabl 60nbLWMX n0KynaTene171
M npopgasuoB, cnegbl cneunanncrta m ﬂ,eVITpeﬁﬂ,epOB. MoaToMy, AN9 HauymHawwero Tpe17|,qepa
OYeHb BaXKHO C CaMOro Hauasia HayuyuTcsa ymTaTb NeHTy. HayuuTcs BuAeTb, YTO MPOUCXOAUT B
aKuMun, Hay4YnTcs NnoHMMaTb, NoYeMy cAeslKM NpoUCXoasT TakK, a He nHadve. Bcs aTa MH(DOpMaLI,MFI
eCTb Ha NneHTe. Mbl pekoMeHAyeM HaudMHawLWmnM Tpeﬁ,qepaM noTpaTUTb HECKOJZIbKO HeAeNnb Ans
TOoro, 4yrtobbl OBNageTb 3TUM MacTepcTtBoM. [loHayany 37O 6y,qu AOBOJIbHO CKy4YHOE MU
MOHOTOHHOe 3aHsATMe. OgHaKo 3aMeHbl eMy HeT. I NnycTb B 3T0 BpeMs Bac nogaepxmnsaeT MbIC/b,
YTO OMbITHbIN CNeaonbIT PblHKa BCerga HanaeT CBOK aopory K I'IpVI6bIJ'IM.

OTkpbiTass Kuura Cneymnanvncra - Open Book

Bbl yXe 3HaeTe, 4YTO Yy cneuuanucra ectb KHura (B Hale BpeMs 3TO MNPOCTO KOMMblOTepHas
nporpaMMa) B KOTOPY OH BHOCUT BCe Stop u Limit opaepa knneHToB. Takasa noaHas uHpopmauus
O CYLLEeCTBYIOWKNX opAepax AOCTyMNHa TONbKO ANS cneunanucra. Y TpenaepoB eCTb BO3MOXHOCTb
BMAETb 4YacTb 3ToM MHdOpMaumm (3a AeHbrM KOHEYHO). DTO Tak Ha3biBaeMasa Open Book wnau
OTKpbITas KHUra cneunanucra. B Heln MOXHO BuAaeTb BCe Limit opaepa KNMeHTOB, KOTOpble eCTb
B

“3aKpbITON” KHUre Ha AaHHbIA MOMEHT.

Yto ectb, n vero HeT B Open Book? B Open Book Mbl MOXeM BWAETb TONbKO KYMYNSTUBHbIN
Limit opaep aona kaxaoro ypoBHS uUeH. MHdopMmauusa 06 opaepax KOHKPEeTHbIX TperhaepoB HaMm
He gocTynHa. Bo3bMeM aAns npumepa npuBeAeHHYIO B Npeablaylein rnaBe “3aKkpbiTyr” KHUTY
cneumanucta. Ha Open Book B 3TOT MOMeHT Mbl 6bl BUAENN cneaytollee:

ABC
Bid Ask
44.30 22 44.35 25
44.25 5 44.39 10
44.20 10 44.45 50
44.17 4 44.50 50
44.15 1 44.51 3

Camas BepxHssl cTpoka - 310 Inside market, koTupoBka ny4ywunx Bid n Ask Ha gaHHoe BpeMs C
yKasaHueMm pasmepa. CpaBHUTE, B CBOEN KHUre cneumanuct MOXeT BuAeTb, UYTo Ha Bid ectb Tpu
OTAeNbHbIX 3aKasa.

KpoMme aTtoro Ha Open Book Mbl He MOXeM BUAeTb Stop opaepa KINMEHTOB.

O6paTtnte BHMMaHMeE, YTO CreLmnanunucT NokasbiBaeT B OTKpbITON KHMre Bid Ha 1,000 akunin no 44.20,
XOTS Y HEro ecTb 3akKa3 Ha Mokynky no aton ueHe 15,000 akuyunii. Opaepa 60nbWwKMX nokynaTenemn
WKW NpoAaBLOB, KOTOpble cneunanucTt nonyymn c ycnosmeM Do Not Display B OTKpbITON KHUre
6yayT BUAHbI TONIbKO YaCTUYHO.

Hwxe npueeaeH npumep peanbHon Open Book cneuvanucra.
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naea 5 NHCTpymMeHTbI Tpeligepa

Inside market B aTOn akuuu cneayrWwmn -

Bid 43.41x1 / Ask 43.42x15. 161 NYSE OpenBook - e
O6paTWTe BHUMaHWe, U4YTO B [aHHbIA = ~ '
MOMEHT B 3TOil aKLMM MpoAaBLbl CEPbe3HO ~ Bd  Ask
nepeBelwnBalOT nokynatenei. Ecnu akuus | 4341 1 43.42 15
ynageT B ueHe Huxe 43.37, To crneayowmni 43.40 4 43.43 3
ypoBeHb noaaepxku b6yaer Ha 11 ueHTOB 43.37 25 43.44 11
HUXe, - 43.26. 43.36 3 43.45 14

43.34 4 43.46 76
HyXHO MOMHUTb, uTo Open Book - 370 | 43.33 6 43.47 13
AMHaMuyeckas Belb, T.e. Limit opaepa B | 43.28 - 43.49 21
Hell Bce BpeMms nosiBnstoTCS U wcyesatot. | 43.26 72 43.50 47
WHoraa Tpeiaepsbl cTaBsT opaepa, kotopble | 43.24 2 43.52 9
OHW He HaMepeHbl BbIMONHATL, npocto | 43.22 8 43.53 57
uTo6bl “NOATONKHYTL” akumio. Hanpumep, | 43.21 8 43.54 11
Gonblioit Bid Ha 5-10 ueHTOB Huxe, uem | 43.20 23 43.55 88

Inside market, 4To6bI MpMBNEYL B aKUMUIO

6onbwe nokynaTtenen. Ecnn ueHa axkuum

Ha4yHeT onyckaTbCs, Takolh Bid 6yaeT cpa3y e oTMmeHeH. C agpyroi ctopoHbl, B Open Book yacTto
6blBaeT oyeHb nonesHas MHopMauusa. Hanpumep, ecnu LeHa akumMu pacTeT, OYeHb CWU/IbHbIN
curHan ans nokynkum ato 6onbwoli Bid Ha kHUre, KOTopbii Kak 6bl npecneayet Inside market ¢
oTCTaBaHueM Ha 5-10 ueHTOB.

KHu>xkka n10o>kb ga B Hei HaMeK,

Ao6pbIM Tpeiigepam ypok

PuUnbTpbI

Ewe oAMH WHCTPYMEHT B apCeHasie aKTMBHOMo Tpeiaepa - 3TO pblHOYHblE DUALTPbI, KOTOpble
paboTatloT B pexunMe peasibHoro BpEMEHM.

B 0oCHOBHOM hmnnbTpaMuM NONb3YOTCS B ABYX Clydasnx;
1. Koraa 3akoH4YMIUCb CBOU MAEN UKW aKuMKU, 0TOBpaHHble A5 TOProBau, Nepectanu ABUraThCs.

2. Korga Tpeiigep otobpan Asis TOProBAM Tak MHOM0O akuuh, UYTO HET peasibHOW BO3MOXHOCTU
cneauTb 3a HAMU BCEMU OLHOBPEMEHHO.

06 oTbope akumii Mbl Byaem pacckasbiBaTb B NOCNeAyOWMX rnaBax.

®unbTpbl - 3TO KOMMbIOTEPHbIE MPOrpaMMbl, KOTOpble paboTaloT MO CAeAyloleMy MPUHLNMY: OHK
npocMaTpuBaloOT BCE aKkLUUM, KOTOPble TOPrylTCsA B AaHHbIA MOMEHT Ha pbIHKE M MOKasbIBalOT
Tpengepy TONbKO Te, KOTOpble COOTBETCTBYKT 3apaHee onpeaeneHHoMy anropuTtMmy. [asalite
paccMOTPUM Ha NpuMepe Takoro nonynspHoro dunbtpa kak New High.

Huxe npuseaeH npumep dunbTpa, KOTOPbIA MOKasblBaeT aKuMW, KOTOopble B AaHHbIA MOMEHT
ToprytoTcsa Bo3sie New High, n cooTBeTCTBYIOT CneayoLWmMM napaMeTpam:

* PbiHOK - NYSE, - ToNbKo akumun Hblo MopKCKoit 6upxu.

* LleHa - mexay 20 n 60 gonnapos, - 0TCEKAKTCS C/AULLIKOM AelleBble U CAWMLWKOM goporme
aKuum.

* O6bem Toproenu - mexxay 100,000 n 2 MUNANMOHA aKUM, - OTCEKAKTCH CAIULLKOM “TOHKKne”
M CNULLIKOM “TONCTble” akuUM.

* Net Change - muHumym 0.75 gonnapa.
* Konuuectso New High koTopbie 6bnn cerogHs B akumMm - MUHUMYM 35.
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Ha skpaHe aToro ¢unbTpa Mbl BUAMM crieaytollee (CTpoka

C nesa Ha NpaBo): | Highs (Fitter) - Nyse/Minimum hit/... = | ~ |

HIGH
+1.02
+1.00
+1.55

on
N

CnmBos - # New High - Net Change - Last Price

Kak BWAMTe, ocTaeTcsi BMOJIHE MPUEMSIEMOE KOJSIMYECTBO
aKUMI, KOTOpble MOXHO HBbICTPO MPOCMOTPETL Ha rpadurKax.
Ecnu octaetcs CiMWKOM Mano akumin, TO MOXHO U3MEHUTb
No60I N3 nepeymncieHHbIX Bbile NnapamMeTpoB. AHANOTMYHO
pabotaloT uU apyrme dunbTpbl. Mbl NepedYncivMm TOJSbKO
caMble NonysisipHble U3 HUX.

* New Low

* Max Range

* Gap Up / Gap Down

* Bid and Ask Scan

* Open Book Bid Ask Scan
* Net Change to Open
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®uNbTpbl TakXke MO3BONAT Tpehaepy BBOAWUTb CBOW,
3apaHee oTo6paHHble akumun. B aTom cnydae ot6op maer
Yy>XX& He CO BCEro pblHKa, a TOJIbKO M3 3TUX aKuuit. HekoTopble OMbITHblE Tpehaepbl MOSIHOCTLIO
CTPOSIT CBOKO TOPrOB/IIO Ha MCMOMb30BaHUN Taknx GUNbTPOB. Mbl HE peKOMeHAyeM 3TOro Aenatb
HayMHaWKUM TpehngepaM, Tak Kak Takon CTUJIb TOProBAn TpebyeT onbiTa U NOArOTOBKM.

rpacpnkm

MNepeyncneHve WHCTPYMEHTOB aKTUBHOro Tpenaepa He 6bi1o 6bl MOMHbIM, ecnu 6bl Mbl He
ynomsaHynu o rpadumkax (Charts). Mo- pyccku nx elle nHoraa HasbiBaloT LEHOBbLIMM AMarpaMMaMu.
Mpamnkn, KOTOpble WCNOAb3YKTCA ANna aHanm3a 6upxeBoh UMHGoOpMauun, oTobpaxatoT
M3MeHeHMe UeHbl akumih BO BpeMeHU. KonuuyectBo uwHdbOpMauMM, KOTOpyw Tpenaepsl
u3BneKawT W3  TaKMX LEHOBbIX AMarpaMM HacTO/IbKO BeWKO, 4YTO Mbl He 6yaem 3aecb
OCTaHaBNMBaTbCS Ha MX NoApobHOM onucaHun. [Janee B HalweW KHUre Mbl MOCBATUM rpadukaM
[ABe oTAesibHble [NaBbl.
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FMABA VI

AHAJTN3 NHOOPMALINN

Pabounii aeHb akTMBHOrO Tpenaepa Ha 90 % cocTouT M3 HabnwaeHWIn N aHanusa pas/IMYHOMN
pblHOYHOW WHMOpMaumn. KoOTUPOBKW, NEHTbl, KHUIM CneuuanucTos, rpadukm HaxoaaTcs B
MOCTOSIHHOM ABWXEHMU, MHDOPMaLMa Ha HUX NMOCTOSIHHO O6HoBNseTcs. MoTok 3TOM uHbOpMaLum
HaCTO/IbKO BENUK, YTO HOBMYKAM OYEHb NIErKO B Hel noTepaTbcs. MHoraa Aaxke onbiTHbIE Tpenaepsbl
TEPSAIOT KOHTPOJIb HaA Hel, 0CO6EHHO eCiv OHWU NMepeoLeHMNIN CBOU CUJTbl B KOHKPETHbIA PbIHOYHbIN
OEeHb M MbITAlOTCA CNeAnTb 3a C/IMLIKOM H60MbLINMM KOJIMYECTBOM aKumMit. [103TOMy, NnepBOCTENeHHas
3aja4a Tpengepa, - 3TO OTCEMBATb BaXKHYH MHMOpMaUMIO OT BTOPOCTEMNEHHOro wWyMa. Tpenaep
OO/MKEH BWAETb W pearnpoBaTb TONbKO HA Te CUrHanbl, KOTOpble AalT eMy BO3MOXHOCTb
3apabaTbiBaTh AeHbrM (M He TepsATb ux). Bce ocTtanbHOe MpoCTO MPOXOAUT MUMO Hero. Korpa y
Bac Ha nucte HaxoauTtca 30 - 40 akumin, NpOCTO HEBO3MOXHO MpOaHanmn3mpoBaTb Kaxablin Tick,
KaXkayt caenky

M KaXkxaoe usMeHeHue KoTnpoeku. Co BpeMEHEM y OMbITHOrO Tperaepa pasBuBaeTcs ocoboe vyTbe,
ocoboe OTHOWweHWe K uudpam, KOTOpOe MOMOraeT eMy ChnpaBfsTbCA C 3TOW 3agaden. Takoe
YyTbe NPUXOAUT TOSIbKO C OMbITOM, HAY4YUTb EMY HEBO3MOXHO.

B aTOM rnaBe Mbl NpeACTaBUM HECKOJIbKO MPUMEPOB aHann3sa MHDOopMaLnm Ha KOTUPOBKAX, JIEHTE U
Open Book cneunanucta. Mbl HageeMcs, YTo 3TV NpUMepbl NOMOryT Bam HavyaTb OpueHTMpoBaTbhCS
B MOpe pPbIHOYHOM MH(pOPMaUMM N CTAHYT TOM OCHOBOW, Ha KOTOpbIM Bbl B 6yaywieM noctpouTe
CBOW TpenaepcKuii onbiT.

lNpumMmepbl AHannza KotnpoBok

NMpnmep 1 - Spread

Sym | T | Last | LSize | Bid Ask | BSize | ASize | Change | Vol | High | Low

DLX | - | 17.67 300 17.60 | 17.75 9 6 -0.81 214K | 17.48 | 18.35

B aToM npumepe obpaTtmuTe BHMMaHMe Ha Spread. PasHuua mexay Bid (17.60) n Ask (17.75) - 15
ueHToB. [na aentpenaepoB 370 odeHb 6onbwasa BenmumHa. OHU, Kak npaBuio, NpeanovynTatoT He
BXOAMTb B No3numio, korga Spread B akuum npesbiwaeT 10 ueHToB. Ceiyac Bbl yBUANTE No4veMy.

JonycTuM, 4To B HACTOALLMIN MOMEHT Bbl eANHCTBEHHbIV aKTUBHbIM Toprosey, B DLX. Bbl nocbinaete
Buy Market opaep Ha 100 akuuii 1 NO BbIMOSIHEHUIO 3TOrO 3aka3a Bbl cpa3y xe nocbinaete Sell
Market 100 DLX. YBbI, Bbl notepsinu Ha 3ToW onepauum 15 ponnapoB (HaBepHOE, HE HYXHO
661510 3TOrO AenaThb).

[JasariTe paccMoTpuMm uto npowusowno. Korga Bbl noceinann Buy Market opaep, camas Hu3kas
LLeHa, No KoTopoi KTo-nmMbo cornawancsa npoaatb DLX. 6bina 17.75 (Ask), cooTBeTCTBEHHO Bbl ee
n nony4unnu. Mocne atoro Bel nocnanu Sell Market opaep n npoganu ceon akunm no 17.60, notomy
yTo 370 6blNa camasl BbiCOKasdA LeHa, 3@ KOTopyk KTo-mbo 6bin cornaceH ux kynutb (Bid).
Takum obpasoMm, Bbl notepsnu 15 LEHTOB Ha KaxXAaoh akumm (Xopowo eule, 4To Bbl Toprosanmu
100 a He

1,000).

U3 nocnegHero npumMepa Hy>HO CAENATh €LYEe OANH OJIE3HbIN BbIBOA, - UEHA aKUMN Ha AaHHbIA
MOMEHT 3TO COBCEM HE Ta LieHa, 3a KOTOpyto Bbl peasibHO MOXeETe €€ KyrnuTb NN MpoAath.
B peasibHOM MapkeTte nyduiee, Ha 4TO Bbl MOXETe paccyuTbiBaTb - 3TO KynuTb €€ 110 LEeHEe
Ask wu npogatb no yeHe Bid.
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Mpumep 2 - ArpeccuBHbIN NMOKynaTesb

Sym | T | Last | LSize | Bid Ask |BSize | ASize | Change | Vol | High | Low

CCJ [+] 36.72 800 | 36.65 | 36.72 44 2 +035 [ 724K | 36.73 | 35.86

B aTOM NnpuMepe nocneaHsAsa caenka coseplimnacb no ueHe Ask - 36.72 u Ha Uptick. 2710 rosoput
O TOM, 4YTO B aKUMW, BO3MOXHO, €CTb aKTUBHbIA MokKynaTenb. [lokynaTesnb, KOTOPbIA rOTOB
KynuUTb 3TW akuuuM He TOpryschb, T.e. ucnonb3dys Buy Market opaep. Kpome Toro stm akuum B
HacToslLlee BpeEMSI TOPryrTCa oyeHb 61m3ko Kk AHeBHOMY High Price (pasHuua Bcero 1 uUeHT) u
NOAHSANUCL B LUeHe Ha 35 UeHTOB MO CpPaBHEHMIO C LEHOM BYepallHero 3aKpbITus.
[JononHUTEeNnbHO Mbl BUAMM, YTO CcyllecTByeT 60/bLUOM NOoKynaTenb, KOTOPbIA Xo4eT KynuTb 4,400
akuui no ueHe 36.65.

Mpumep 3 - ArpeccnBHbIN npogaBeL

Sym | T | Last | LSize | Bid Ask |BSize| ASize | Change | Vol | High | Low

WLT | -] 43.15 | 2200 | 43.15 | 43.22 1 28 -1.79 |137M] 4481 | 43.13

Ha aToM NpMMepe BMAHO, YTO B aKUMM NMPUCYTCTBYET 60blION NpoAaBel. LleHa akunm yxe ynana
Ha 1 ponnap n 79 ueHToB. NocneaHaa caenka 6bina cosepweHHa Ha Downtick no ueHe Bid, n ata
coenka 6bina BCero Nub Ha 2 LUEeHTa Bbllle, YeM caMas HU3Kas LieHa cerogHs. JonosHUTENbHO Mbl
BMAWM, 4YTO cyllecTByeT 60sbLlLION NpoAaBeLl, KOTopbIi xodeT npoaaTtbh 2,800 akunii no 43.22.

Mpumep 4 - OyeHb 60nbLIOK Spread

Sym | T | Last | LSize| Bid Ask | BSize ASize | Change | Vol | High | Low

MO |+ ] 79.47 | 3000 | 79.00 | 79.50 1 200 -2.35 27M | 79.95 | 79.45

B akumn uHoraa BO3HWKAET Takon 6onbwon aucbanaHc Mexay MokKynaTtensMu u npoaasuaMu,
UYTO CNeuManucT yxxe He B COCTOSIHUM MOAAEPXMBATb MJIABHOE ABMXEHME LeHbl. AKLMS HauMHaeT
ABUraTbhCsl CKauykamMun. B Takmx cnydasix Ha KOTMPOBKax NosiBAsieTCs o4veHb 6onbwon Spread.

Onsa akuun NYSE, koTopble nonynspHbl y aenTpennepos, 6onbwnmMm cumtaetca Spread B 25-30
mnm 6onblwe ueHTOB. Ha npuBeaeHHOM npumepe 3To Spread Down, T.e. cneuyumanucT pesKko
onyctun ueHy Bid. ObpatuTe TakXxe BHMMaHue, 4YTO BenMuuHy Bid cneuvanuct nokasbiBaeT
kak 1 (100 akuymin - T.H. Bid cneumanucra). DTUM OH AAET MOHATb, YTO Y HEro ecTb O4YeHb
6onbwon Market opaep Ha npogaxy, M HeT AOCTaTOYHOro kKonam4vecrtsa Buy Limit opaepos B
npomexyTtke oT 79.00

Ao 79.50, 4yTobbl BbINONAHUTL 3TOT opaep. bonbwon Market opaep Ha npoaaxy MoXxeT 6biTb Ha
Bce 20,000 akuuin, KoTOpble Ha KOTMpOBKEe npeanaratTcs no 79.50, wnm paxe 6onblue.
Takxe o4eBMAHO, YTO CNeuuanucT He XenaeT KynuTb BCe akuumu Ansd cebs no ueHe, CKaxeM,
79.40. MNo-BMANMOMY, OH CUMTAET, YTO ABUXXEHNE BHU3 elle He 3aKOHYNIO0Ch.

Ona Tpenaepa Takme Heobbl4uHO 60nblIMe pa3Huubl Mexay Bid n Ask cnyxat MHAWKATOPOM TOro,

YTO B aKUMKM CYWECTBYeT 3HauuTeNbHbIn gucbanaHc npoaaBLOB W MoKyrnaTenem, n rnosToMy B
6nnxxanwee BpeMs BO3MOXHbl 60/blUME ABUXEHUS LIEHbI.
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MNMpumep 5 - Printouts

Ona HarnagHocTn nsnoxenus, 6yaem npegnonaraTb, YTO 34eCb Mbl BUAUM Crieaytollee U3MeHeHue
KOTMpoBKM ansa akumm MO (Mpumep 4). daBaliTe Tenepb NOCMOTPUM, YTO U3MEHUNOCH.

Sym | T | Last | LSize | Bid Ask |BSize | ASize | Change | Vol | High | Low

MO - | 79.10 | 72800 | 79.05 | 79.15 15 20 -2.72 |277M| 79.95 | 79.10

Mpousowna caenka no ueHe 79.10 Ha 72,800 akuun. COOTBETCTBEHHO, M3MeHUIUCb New Low
Price 1 Net Change, - oHM cTtann Ha 37 ueHTOB Huxe. O6wmi obbeM TOpProsnu BbIPOC Ha 73
TbiCSuM. Ha KOTUPOBKE MOSIBUNIMCH HOBble nMokynatenu - 1,500 akumin no 79.05, n yxe He BUAHO
6onbworo npogasua. Ckopee Bcero, npojasel, KOTOPOro Mbl BUAENU B MpeabiayLeM
npuMmepe, npojan Bce cBoM akuum no 79.10. O6paTuTe BHMMaHue Ha BeNUYMHY nocneaHen
caenkn. OHa, Kak roeopsaT, He “kpyrnas”. “Kpyrnein” Print, - 310 20,000, 50,000, 70,000 » T.A4.
B HaweM npuMepe BenuMUYMHA CAENKW FOBOPUT O TOM 4YTO, CNeLMasncT, BOSMOXHO, cobpan BmecTe
BCe opAepa nNpoAasLOB

1 ucnonHmn nx no 79.10. Ckopee Bcero, OH Aaxe Kynua y HUX 4YacTb akuuii ons cebs.

Takaa cuTyauusi B akuMW yKasblBaeT, YTO ABWMXXEHWE BHWU3 3aKOHYMIOCb M MOXET MPOU30NTU
ObICTpbIN pa3BopoT. CurHan ans noKynku.

AHanornyHas KOTMpPOBKa MOXET MOSIBUTHCS U MPU OKOHYaHUN ABUXEHUS aKLMKN BBEPX, TOJIbKO B
3TOM C/lyyae el npenwecTtByeT peskoe yeBenndeHmne Spread B ctopoHy Ask (Spread Up).

lNMpumep 6 - Premarket Indications

Sym | T | Last LSize | Bid Ask |BSize | ASize | Change | Vol | High | Low

ABC | C | 44.95 | 1800 | 45.75 | 46.00 65 20 +1.20 [2.17M| 44.11 | 43.55

Ha aToM npuMepe nokasaHa koTuposka ABC 3a HECKO/IbKO MUHYT A0 OTKpbITUSA pbiHKa. “C” B rpade
Tick 3HaumT Closed, T.e. akuuMa cerogHs ewe He ToproeBanacb. B 3ToM cnydae, ueHa
nocneaHemn caenkn, obwmm obvem Toproenu, High, Low n Change - aaHHble npeablayLlero AHS.
M3MeHunacb TONbKO KOTMpoBKa Ansd Inside Market. O6patute BHMMaHMe, 4TO Bid cenvac
HaMHOro Bbille, YEeM LeHa 3aKpblTUs npeablaywiero AHS. BenuumHa Bid, B 3TOT MOMEHT, He
urpaet ocoboro 3HadeHusa. Takas uWHOpMauuss roBOpUT Tpenaepy, YTO crneumanuct 6yaer
OTKpblBaTb TOProBAld B aKUMWM HAMHOrO Bbille, YEM OHa 3akpblLiacb M BO3MOXHbI 6onbline
OBWXEHUS LEeHbI.

MNMpnmep 7 - Opening gap

Sym | T | Last | LSize| Bid Ask | BSize ASize | Change | Vol | High | Low

BZH | - | 40.38 700 40.35 | 40.42 4 11 -0.82 34K | 40.44 | 40.32

Ha 3ToM npuMepe nokasaHa KOTUpOBKa B akumn BZH B nepBble HECKO/IbKO MUHYT MOC/E OTKPbITUSA
Toproenu. Mpowno BCero HecCkonbko caenok (obwmin o6bem ToproBau Tosabko 34,000), a akuums
yXe Topryetcsa Ha 82 ueHTa Huxe. Ecnmn Tpenpgep He cnegmn 3a oTtkpbitueM BZH, To ceinuac
Mo 3TOM KOTUPOBKE OH C YBEPEHHOCTbI MOXET MpeanosioXuUTb, YTO akKuuMsa OTKpbllacb C
6onbwunm npobenom BHU3, - Gap Down. CnepoBaTesibHO, HYXHO o06paTuTb Ha Hee ocoboe
BHMMaHWE, TaK Kak B 6amxanwme HEeCKONbKO MUHYT BO3MOXHbI CUbHbLIE ABUMXEHUS KakK B OAHY,
TakK U B APYryt CTOPOHY.
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MNMpumepbl AHann3a JleHTbI

MNMpunmep 8 - luHaMnKa cAe/IOK M M3MEeHEeHNsI KOTUPOBOK

B aTOM npuMepe Bbl MOXeTe BUAETb, KaK M3MEHSETCA KOTUPOBKA Mocsie UCNOJSTHEHUS CAENOK.

Time
9:33:07
9:32:59
9:32:55
9:32:42
9:32:37
9:32:30
9:32:24
9:32:19
9:32:10
9:32:07
9:32:05
9:32:01
9:31:59
9:31:54

Price

25.27

25.23

25.26

25.26

Size

200

300

700

200

Bid
25.27
25.27
25.25
25.25
25.25
25.23
25.23
25.23
25.23
25.23
25.23
25.23
25.23
25.23

Ask

25.29
25.29
25.29
25.29
25.29
25.29
25.29
25.29
25.29
25.26
25.26
25.26
25.26
25.26

Sizes

15x4
15x4
15x4
15x4
15x4
10x4
13x4
13x4
13x4
13x7
13x7
13x7
13x9
13x9

MNMpumep 9 - ArpeccuBHbIN NOKynaresb

B 9:31:59 6bino kynneHo 200 akumi no ueHe
Ask. Cpasy nocne 3TOro cCneunannct MNOMEeHsN
KOTMPOBKY, u4TO6bl MOKasaTb, 4YTO KOSIMYECTBO
aKuMin Ha npogaxy no 25.26 nameHunocb ¢ 900
no 700.

B 9:32:07 »mm 700 akumini 6bIIM  KynNeHbl.
Bonbwe HeT npoaaBuoB No 25.26 n cneunanunct
M3MEeHUN KOTUPOBKY AN4 npoaaBuoB Ha 25.29x4.
3710 6bI cneapyowmii Limit opaep Ha npoaaxy B
ero KHure.

B 9:32:55 npoucxoguT caenka no 25.27, nocne
KOTOPOM KOTMPOBKA HE MEHSeTCs. DTO 3HauuT,
4YTO crneuwanucTt BbiNnonHWN aAsa Market opaepa.
OOVH Ha MOoKYnKy 1 APYroi Ha nNpojaxy, Kaxibli
Ha 200 akuwmi.

B 3TOM npumMepe 60NbLIMHCTBO CAEMOK NPOMUCXOANAT NO LeHe Ask.

Time
11:32:12
11:32:05
11:32:03
11:32:22
11:32:10
11:32:05
11:32:03
11:07:40
11:07:37
11:07:35
11:07:22
11:07:20
11:07:19
11:07:12

Price

44.45

44.40

44.45
44.40

44.37

Size

500

400

500

1000

500

Bid
44.49
44.45
44.44
44.44
44.40
44.40
44.40
44.39
44.39
44.39
44.39
44.39
44.35
44.35

Ask

44,50
44.50
44.45
44.45
44.45
44.45
44.45
44.45
44.40
44.40
44.40
44.40
44.37
44.37

Sizes

50x8
50x8
50x5
50x5
50x5
6x5
10x5
12x5
12x10
12x10
12x10
12x10
12x5
12x5

MepBas coenka B 3TOM NpmMMepe NponcxoauT no
ueHe 44.37.

Mocne storo B 11:07:22 nokynaTenb NOAHUMaET
ceoi Bid ¢ 44.35 Ha 44.39, - T.H. Uptick Bid, -
CUrHan arpeccuMBHOro NokynaTens.

B 11:07:35 nokynatot 1,000 akumin no 44.40
W cpasy nocne 3TOro MpOMCXOAUT CAeKa Ha
500 akumin no ueHe 44.45. Bid nokynaTtens He
MEeHSIeTCS. 3TO rOBOPUT O TOM, YTO CneumManuct
nonyumn Market Buy opaep Ha 1,500 akuwmmn,
KOTOpPbIA OH BbINOJIHWUA YacTUYHO 3@ CYeT
npoaasua no 44.40, 1 4yacTM4HO 3a 44.45.

B 11:32:10 nosasnsetcs 6onbwoli Bid, koTopbIn
HauyMHaeT NogHUMaTbcs - odeHb Bullish curnan.

33



naBa 6 AHann3 nHopmaLmm

Mpumep 10 - ArpeccuBHbIN NpoaaBey

Ha aToM npumepe Mbl MOXeM BUAETb NPUCYTCTBME arpeccuBHOro npojasua.

Time

10:33:27
10:33:23
10:33:18
10:33:15
10:33:12
10:33:04
10:32:59
10:32:51
10:32:45
10:32:44
10:32:40
10:32:35
10:32:32
10:32:27

Mpumep 11 - CKpbITbIN NOKyNnaresb.

Price

35.35

35.37

35.41

35.40

35.46

Size

500

300

700

300

600

Bid
35.30
35.30
35.30
35.37
35.37
35.37
35.37
35.37
35.37
35.40
35.40
35.40
35.46
35.46

Ask Sizes
35.35  5x77
35.35 5x67
35.35 5x57
35.40 @ 3x65
35.40 3x65
35.40 @ 3x65
35.41 | 3x7

35.41 3x7

35.45  3x65
35.45 3x65
35.45  3x65
35.50 3x65
35.50 6x65
35.50 @ 6x65

BONbLWMHCTBO CAENOK NPONCXOAAT Mo LeHe Bid.

Mpoaasel Bce BpeMs noHmxaeT ceoi Offer. Tak,
Hanpumep, B 10:32:40 oH penaet T.H. Downtick
Offer, - oueHb Bearish curHan.

B 10:32:51 k nepBOMy npoAaBLy Np1COeAUHSETCS
eule oamH npogasel, - Ha 700 akumi.

B 10:33:12 nepBbIin NnpoaaseL, NoHmxaeT ceoin Of-
fer ¢ 35.40 Ha 35.35. MNpn 3TOM OH Ccpa3y npoaaeTt
300 akuwnii no 35.37 n 500 akuymn no 35.35.

B 10:33:23 nosBngwTCAa HOBble npoaasBubl, WU
KOSIMYEeCTBO aKUWN, npepsaraeMblX Ha Npoaaxy,
yBenn4mnBaTbCS.

B 3TOM npuMmepe MOXHO yBuAeTb “cneabl™ CKpbITOro nokynartens.

Time

11:
:15:56
11:
11:
11:
11:
11:
11:
:15:25
11:
11:
:15:05
11:
11:

11

11

11

16:02

15:52
15:45
15:42
15:40
15:35
15:27

15:20
15:17

15:05
15:01

Price

41.00

40.97

41.00

41.00

41.01

Size

2000

300

1000

3000

1000

Bid
41.00
41.00
41.00
41.00
40.97
40.97
40.97
40.97
41.00
41.00
41.00
41.00
41.01
41.01

Ask

41.01
41.01
41.01
41.01
41.01
41.01
41.01
41.03
41.03
41.03
41.05
41.05
41.05
41.05

Sizes

40x10
20x10
40x10
40x10
5x15
5x15
5x15
5x15
10x15
10x15
40x12
40x12
10x22
10x22

BonbWMHCTBO CAENOK NpomMcxoasT no ueHe Bid,
O[HAKO, LEeHa aKuumu He OnycKaeTcs, T.K. B
parioHe 41.00 ponnapa npucyTCcTByeT 60MbLLOWN
nokynaTesib. DTOT MOKyrnaTesib He MoKa3biBaeT
Ha neHTe (KOTMPOBKE) BCEro Koan4yecTsa
aKUWI, KOTOpOEe OH XOYEeT KyMNuThb.

O6paTuTe BHUMaHWe, 4YTO MOKynaTenb MOXEeT
OTOWTM Ha BpeMsl U NO3BOINTb cAeNKM HMXe 41.00
Aonnapa, HO OH BCe paBHO BO3BpallaeTcs.

Takaa cuTyauusl faeT HEenaoxoh curHan Ans
MOKYMKM.
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Mpumep 12 - CKpbIThIN NpojgaBey

AHaNIorMyHoO npeablayweMy npuMmepsl,
CKpbITOro nNpojasua.

Time
14:46:11
14:46:06
14:46:01
14:45:53
14:45:47
14:45:41
14:45:35
14:45:33
14:45:27
14:45:20
14:45:16
14:45:10
14:45:08
14:45:03

Price

32.50

32.50
32.50

32.50

32.49

Size

1500

3000
2000

5000

300

Bid
32.47
32.47
32.47
32.47
32.47
32.45
32.45
32.45
32.45
32.45
32.45
32.45
32.45
32.45

Ask

32.50
32.50
32.50
32.50
32.52
32.52
32.50
32.50
32.50
32.52
32.50
32.50
32.49
32.49

B 3TOM CUTyauun Ha NneHTe MOXHO BUAETb NPUCYTCTBUE

Sizes

4x50
4x35
4x50
4x50
4x8
10x8
10x50
10x50
10x50
10x8
10x50
10x50
10x3
10x3

BONbWMHCTBO CAenoK MNpoucxoasT Mno ueHe
Ask, oAHaKo, UeHa aKuuM He MOXeT
noaHATbCA Bbiwe 32.50 gonnapos.

OToMy MewaeT 60nbLWON NpoaaBeL, KOTOPbIN
He TnoKa3blBaeT BCe KOJIMYECTBO aKuui,
KOTOpOe OH Xo4eT npoaatb. X y Hero Moxer
6bITb O4YEHb MHOrO.

Korga BO3HMKaeT Takad cuTyauusa, 3TO
XOPOLWWA CUTHaN ANS NPOoAaXMu.

MNMpnmep 13 - “Cnegbl” cneumnanncra - NOKyrnkKu

Mpaswuna

NYSE paspelwatoT cneunanucTy nokynaTtb akuum ans cebs, HO TONbKO MO LeHe He

Nydlle, YeM fyylas LueHa KIMEHTOB M Tosibko Ha Downtick. Kak npaBuso, cneunanucT nokynaet
aKUMK Mo LeHe Ha 1 UeHT Bbille, YeM NpeasiokeHne KaneHTa (3avyem niatuts 6onblue?).

Time
15:32:38
15:32:31
15:32:28
15:32:22
15:32:13
15:32:07
15:32:04
15:31:58
15:31:54
15:31:45
15:31:43
15:31:35
15:31:33
15:31:25

Price

39.11

39.11

39.11

39.12

39.13

39.15

Size

1000

1000

900

500

1500

400

Bid
39.10
39.10
39.10
39.11
39.11
39.10
39.10
39.10
39.12
39.12
39.12
39.12
39.15
39.15

Ask

39.15
39.15
39.15
39.15
39.15
39.15
39.15
39.15
39.19
39.19
39.19
39.19
39.19
39.19

Sizes

10x12
10x12
10x12
1x12
1x12
10x12
10x12
10x12
10x12
5x12
5x12
5x12
4x12
4x12

B aTOM npuMepe caenkm npomcxoasiT B OCHOBHOM
no ueHe Bid nnum 6nM3KO K HEN, U LEHa aKuuu
MOHMXXaeTCs.

OaoHako Mbl MOXeM YBWAETb, 4YTO cheumanuct
HauyMHaeT nokynaTb akuuto Ans cebs. T.e. OH
npeanonaraeT, YTo NpoAaBLbl CKOPO 3aKoH4YaTCs,
M OH CMOXeT 4yepe3 HeKOTopoe BpeMsi npoaaTtb
3TW akuum no 6osiee BbICOKOW LiEHE.

Takue NoKynku cneymanmcrta rnponucxoasaT TOMbKO

Ha Downtick, wn, kak npaswno, Ha 1 UueHT
Bblle, YyeM Limit Buy opaepa nokynaTtenen.

Xopowwun Bullish curHan.

3aMeTbTe, YTO CNeunanmcT obblYHO HE MOKa3biBaeT
cBon Bid, unu nokasbiBaeT Tosibko 100 akumm -
T.H. Bid cneuunanucra.
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Mpumep 14 - "“Cneabl” cneymanmncra - npoAaxkm

OTOT npuMep aHanoruvvyeH npeabigyuweMy. [lpasuna NYSE paspelwatoT cneunanucty npogaBaTtb
CBOM akuum (MNM 3aHMMaTb B akumu Short No3muMio) TOMBKO MO LEHe He nyylle, YeMm nydlas
LeHa npoaasuUoB M Tonbko Ha Uptick. Kak npaBuno, cneumanucTt npoaaer akuuMm no LeHe Ha 1
LIEHT HMXeE, YeM NpensioXeHune KameHTa.

Time
15:23:31
15:23:24
15:23:17
15:23:02
15:22:58
15:22:52
15:22:49
15:22:45
15:22:39
15:22:31
15:22:23
15:22:15
15:22:09
15:22:07

Price

68.26

68.25

68.24

68.24

68.24

68.23

Size

1500

800

2000

1000

1000

600

Bid
68.20
68.20
68.20
68.20
68.21
68.21
68.21
68.21
68.21
68.21
68.20
68.20
68.20
68.20

Ask

68.26
68.26
68.25
68.25
68.24
68.24
68.25
68.25
68.25
68.25
68.25
68.24
68.25
68.23

Sizes

Ix1
9x1
9x8
9x8
20x1
20x1
20x8
20x8
20x8
10x8
9x8
9x1
9x8
9x6

B aTOl cnTyaumm caenku npomcxoaaT B OCHOBHOM
no ueHe Ask nnun 6nNM3KON K HEM, N LeHa akumun
pacTer.

Ho MOXHO 3amMeTuTb, 4TO cneunanuct nmbo
npoAaeT cBoM akuuun, Nmbo HakannmeaeT Short
nosnumnto. O4yeBMAHO, OH nNpeanonaraeT, u4To
NOKynaTesn MOryT CKOpPO 3aKOHYUTbLCS.

DT npoaa)u npoucxoasT Tonbko Ha Uptick,
MU, Kak npasunio, Ha 1 uUeHT Huxe, 4eM Limit
Sell opaepa npoagaBLOB.

Xopowwun Bearish curHan.
3amMeTbTe, YTO CheunasncT He NokKasbiBaeT CBOM

Offer nnn nokasbiBaeT Tonbko 100 akumn - T.H.
Offer cneunanucra.

Mpumep 15 - “"Cneanbl” cneuynanuncra - 4BOHHOHA Print

Mpaeuna NYSE paspelatoT cneumanncTy CoBepWnNTb caenky ans cebs no ueHe nocneaHen caenku,
BbINOJIHEHHOW ANs KNneHTa. KoMYecTBo akumii, KOTopble CNeLManncT MOXeT KynuTb UM NpoaaThb
Mo 3Tol UeHe, He MoXeT 6bITb 60/blle, YeM KOIMYECTBO, KOTOPOE MOJIYUNST KITUEHT.

Time
13:45:25
13:45:18
13:45:15
13:45:12
13:45:05
13:44:55
13:44:50
13:44:47
13:44:41
13:44:33
13:44:29
13:44:26
13:44:15
13:44:11
13:44:04

Price

37.65
37.65

37.67
37.67

37.70
37.70

37.72

Size

1500
1500

500
500

1000
1000

600

Bid
37.62
37.62
37.65
37.65
37.65
37.65
37.67
37.67
37.67
37.67
37.70
37.70
37.70
37.72
37.72

Ask Sizes
37.65 @ 7x10
37.70  7x10
37.70 @ 15x10
37.70 | 15x10
37.70  15x10
37.70  10x10
37.70 @ 5x10
37.70 @ 5x10
37.70 @ 5x10
37.75  5x9
37.75 = 10x9
37.75  10x9
37.75 @ 10x9
37.75 6x9
37.75 6x9

Korpa cneuuanucTt nonb3yeTcs 3TOM
BO3MOXHOCTbIO, Ha JIeHTe TMOosBAsSEeTCa TakK
Ha3blBaeMbI ABOMHOW Print.

Takve [ABOMHblE  pacneyaTkn  AOCTaTOYHO
0AHO3HA4yHO nokasblBatoT nosuumto
cneumanucTa. Korga oHM MNpoucXogaT Mo ueHe
Bid, cneumanucTt cobupaeT AJMHHYIO MO3MLMIO.
Ecnv oHM npoucxoasT no ueHe Ask, 3HauuT OH
npojaeT CBOM akUMKM UM CoBUpaeT KOpPOTKYHO
nosnumio.

B >TOM npuMepe LUeHa akuuu T[OHUXKAETCS,
HO cneumanucT MnpoAo/HKaeT MokKynaTb, - OH
HakanaAnBaeT AJIMHHYI0 NMO3ULMIO.

Xopowunit curHan ans nokynku.

36



naBa 6 AHann3 nHdopmaumm

MNMpnmepbl AHannza Open Book
NMpnmep 16 - bosnbwine nokynarenm

Akuma AMX pacTeT B LeHe, 1 noKynaTenn ssiBHO npeobnapatoT Hajg npogasuamMum. B gaHHbIN MOMEHT
nosiBMNacb Xopowasi BO3MOXHOCTb AJ19 OTKPbITUS AJIMHHOW NO3ULMUN:

- ecTb npogasel rno 36.03, y KOTOPOro MOXHO KYNUTb akunu;

AMX
Bid Ask - ecTb 6onblime nokynatenu, Ha Bid koTopbiX Bbl MOXeTe
36.01 18 36.02 3 noctaesuTb cBok Sell Stop opaep (36.00, 35.95 n 35.94);
36.00 | 113 | 36.03 62 - He6onbloit puck (ecnm Bbl kynute AMX no 36.03, To
35.99 9 36.05 4 pUCKyeTe NoTepsaTb TONbKO 3 - 8 LUeHTOoB).

35.98 5 36.08 7

35.97 10 36.11 >0 Ecnn nokynatens 11,300 akuwnii (Ha 36.00) noabimeT cBown Bid

35.95 40 36.14 22 Ha 5 - 7 ueHTOB, TO MOXHO 6yaer n06aBuUTb K CBOEeW

35.94 120 36.16 9 no3vumu, Kynue akumu y npoaasua no 36.11

MNMpumep 17 - bonbwne npoaasybl

LleHa akumm AMP napaet. lNpopaBubl npeobnagatoT Haa nokynatensaMu. B 3TOT MOMEHT ecTb
XopoLwlas BO3MOXHOCTb ANS OTKPbITUS KOPOTKOM MO3MLMK:

- ecTb 60nbLIag BEPOATHOCTb TOI0, YTO BaM yaacCTCAd nNpoaaThb

L) Short nokynaTento no 46.19

Bid Ask
46.21 7 46.23 14 - MaKCuMMasbHbIl pUCK B TakKOM cnyyae - 6 wam 7 LEHTOB
(MoxHO noctaBuTb Buy Stop opaep Ha 46.25 unn 46.26).

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

MNMpumep 18 - ConpornsBrieHune

Akuma DD nogHuMaeTcsa B LEHe, U Ha KHUre cneuuanucrta Bbl BuaUTE Criegyowyo pacCTaHOBKY
cun.

DD OueBnOHO, 4YTO AJanbHEWWWi PpocT LUeHbl 6yaeT CUAbHO
= 3aTpydHeH - 6yKBanbHO Ha KaXAOM LEeHTe HauuHasa c 42.45
Bid Ask ecTb 60nblUMEe NPOAaBLbI.

42.42 8 42.45 35

4240 24 2246 54 B Takoi cuTyaumm nydule noumckatb Apyrne BO3MOXHOCTU ANs

MOKYMKM.
42.39 15 42.47 40

42.37 9 42.48 71 MpoaaBatb 3Ty akuuto Short Toxe Henb3s, T.K. HEUM3BECTHO

4233 Y 42 50 150 6yayT v NpoAaBLbl OMyckaTb CBOW opAepa.

42.32 2 42.51 40

42.30 12 42.52 30
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MNMpumep 19 - CkpbiTbie ripoAaBLUbl U NMOKynaresnn

Akums MAN noabiMaeTcsl B UueHe. Ha nepBbii B3rs4 B 3TOM npuMmepe Ha Open Book He BUAHO
SIBHOrO NMpeuMyLlecTBa O4AHON U APYrOM CTOPOHHBI.

MAN OpHako Ha KOTUpoBKe Bbl BUANTE, YTO NPOUCXOAUT HECKOSIbKO
. coenok no 60.32, n kaxpasa caenka - 1,000 akuyui. B Toxe
Bid Ask <
BpeMs B KHuUre Ha 60.32 Bce BpeMs ctomnT 500 akuumn.
60.28 6 60.32 5
60.27 9 60.33 10 OueBngHo, 4TO cyuwecTByeT npoaasel rno 60.32, KOTOPOro Mol
60.26 12 60.34 10 He BMAMM B KHUre creymanucra.
60.25 45 60.35 25 MokynaTe MAN Moka Henb3sl, Tak Kak HEW3BECTHO, CKOJIbKO
60.22 7 60.37 11 aKLWM eCTb y 3TOro npojasua.
60.20 10 60.40 1
CvrHan Ang nNOKynKU MOSBUTCH, KOrga HayHyT packynaTb
6018 | 14 6042 ]| 3 npoaasLoB no 60.33, 60.34 unn 60.35.

MNMpumep 20 - LjeHoBble pa3pbiBbl

Ha nepBblii B3rns4 B 3TOM NpuMepe CUibl NoKynaTesnei u npoaasuos 60/1ee UM MeEHEE paBHbI.

VIP Ho obpaTuTe BHMMaHMe Ha TO, 4YTO opAepa MoKynaTenemn
- pPacnosioXeHbl OYEHb MJIOTHO, MPAKTUYECKN Ha KaXA0M LIEHTE,
Bid Ask a opAaepa nNpoAaBLOB OTCTAlT ApYyr OT Apyra Ha 5 n 6onblie
60.25 8 60.29 4 LLeHTOB.
60.23 6 60.30 6 . N
B cymme Ha Bid 1 8 ueHTax Huxe ero - 6,000 akuwnii, a Ha Ask
60.22 14 60.35 2 n 20 ueHTax Bbiwe - 4,000.
60.21 7 60.37 9
60.20 1 60.45 1 B Takol cuTyaumm uUeHa akuMu BCTPETUT ropasfo MeHblue
COMpPOTMBJIEHUSI, €CNIM  HAYHeT noAgHMMaTbCsl, 4YeM npu
60.19 9 60.50 8 nageHnm.
60.17 5 60.65 10

Mpnmep 21 - ABm>xeHne Bid n Ask

Hy>XHO MNOMHUTbL, 4YTO KHura Limit opaepoB crneumanucrta 370 AUMHaMuyeckas Bewb. Opaepa
NpoAaBLOB M NOKYynaTenen B Heil BCe BpeMS MOSABASAIOTCSA U MCYE3aloT, a TaK Xe [ABUratoTCH Bblle
n Hmxe. Mo3aToMy ropasno 6onbliee 3HauyeHWe NpuaaeTcs opAepaMm, KOTOpble nepeMellarTcs B
npasuibHOM HanpasneHuu. bonbwol Bid, KOTOpbIM NOAHMMAETCA B KHUre cneuuanucta ropasao
6onee CUNbHbIM CUrHaN Ans NOKYNKKW, 4eM cTaTuudHbIn Bid. bonbwon Offer, KOTOpbI onyckaeTcs,
6onee BaxeH, yeM Offer, koTopbIl He aABuraetcs. CyllecTByeT faXxe HabnwageHne, 4To

Bonbuwoii Bid nan Offer B KHUre cieynanncra, KOTopblii CTONT NPOTHUB TPpeH[a U He
ABUraercsi, Kak ripasunsio, 6ygeT CHeCeH.

ABC B paHHOM npuMmepe peincteua Tpengepa 6yayT 3aBuceTb OT
= JanbHenwero pa3snTnsa cobbITUN.
Bid Ask
44.97 9 44.99 6 HyxHo nocbinate Sell Short opaep, ecnn Offer ns 45.01
1496 2 45 00 10 HayHeT onyckaTbCA BHMU3 W npoaasBubl HAYHYT pasbupaTb
: - nokynartens no 44.91.
44.95 12 45.01 120
44.93 6 45.03 10 Xopowunn curHan Ans  MNoKynku rnosasuTtcs, ecnum  Bid,
44.92 8 45.05 5 KOTOPbIN cenyac Haxoautcs Ha 44.91 craHeT nogHuMaTbCs
W Ha4yHyT packynaTb npogasua no 45.01.
4291 | 80 | 4500 | 18 yT packy poAasu
44.90 10 45.10 12
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naBa 6 AHann3 nHdopmaumm
MNMpumep 22 - Premarket Indications

B 3TOM npumepe nokasaHa KHWUra creuunanmcta 3a HeCKONbKO MUHYT A0 OTKPbITUS pbiHKA. Buepa
LueHa 3akpbiTus MBT 6bina 37.48.

MBT YBUAEB TaKyl CUTyauuto, Bbl MoxeTe ObiTb YBEPEHHbI, YTO

crneumanuct OTKpPOEeT TOProsBAw B akKuMuM HaMHOro Bbllle,

Bid Ask UeM OHa 3aKkpbinacb B MpeablAyWMit AeHb (TOYHYIO LeHy
38.85 65 39.00 100 OTKPbITUSA NpeAcKasaTb CMOXHO).

37.82 50 39.01 20

MpM TakoM OTKPbITUM, NPAKTUYECKW rapaHTUPOBaHHO
37.80 | 100 39.02 5 3HauUWUTENbHOE ABWXEHUE LeHbl B TeYEHUE AHS. AKLUS CTOUT

37.78 50 39.03 8 TOro, 4ytobbl 3@ HEN BHUMATEIbHO CNEAUTD.

37.75 35 39.05 20

37.73 50 39.06 1

37.70 100 39.09 14

B 3akntouyeHme 3ToM rnaBbl HEO6X0AMMO CKa3aTb, YTO OMbITHbIE TPEKAEPbl HUKOrAa HE MOJb3YHTCSA
TONbKO OAHWM WHCTPYMEHTOM AJ19 MNPUHATUS pelleHuin. B peanbHOM Toproene Heob6xoommo
npoaHaan3npoBaTb BCH AOCTYMHY WHMOPMALUIO O KOHKPETHOM aKumMu. TO eCTb, HYXHO
OAHOBPEMEHHO CeauTb 3a KOTUpoBKoi (unun neHTol), Open Book cneunanucTta un rpaukKoM 3Tomn
aKuun. Bce 3T MHCTPYMEHTbI AO/IKHbI AaBaTb HENPOTUBOPEUMBYIO MHPOPMaLMIO.

Hanpumep, ecnn akuus nogHMMaeTCs B LleHe, U Ha KoTuposke Bbl Buante 6onbLoi Bid, aToro ewe
He AOCTaTO4YHO YTO6bI caenaTb peLEHNE O MOKYIMKE. Heobxoanmo Tak xe NMPOBEPUTb YTO NpoNCxXxoanT
B Open Book. Ecnu B kKHUre cneumanucrta Bel Buante, uto CYLWEeCTBYET 6onbwoe CconpoTuBJIEHNE Ha
HECKOJIbKO LIEHTOB BblllE, YEM aKUMA TOPryeTcsa cenvac, 1O Nnydwe ee He nokynaTtb. Ecnn y Bac
yXXe eCTb OTKpbITad Long nosuumsa B 3TOM aKuuu, TO NOsIBIEHME TaKoro conpotusneHusa B Open
Book moxet CNYXWUTb CUTHAJZIOM ANA nNpoAaXXu.
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FNMABA VII

FPAOUKH

Ona denoBeka nerye aHaaM3MpoBaTb rpaduUUecKylo, Hexenn umdpoByd WM TEKCTOBYIO
MHdpopMauuto. TO3TOMY HeyaMBUTENIbHO, 4YTO rpaduku M3MEHEHUS LeH MNOJb3YKTCA TakKoWn
OFPOMHOM MONYNSAPHOCTbIO Y TpenaepoB. B onbITHbIX pykax (BepHee rnasax) UeHOBOW rpaduk
- 3TO MOWHENWNN aHaNUTUYECKUN UHCTPYMeHT. [podeccmoHanbHOMy Tpenaepy AOCTaTOYHO
OZHOro B3rnsiaa Ha rpaduk ueHbl akumu, 4yTobbl YBUAETb PAaCCTAaHOBKY CUJT MeXAy MOKyrnaTessiMu
M NpoAaBLaMU U OLEHWUTb NOTeHUMan NpubbIbHbIX CAENOK.

Mpadunkm oTpaxalT MaCCOBOEe MOBeAEeHME PbIHOYHOM Tonmnbl. OHU Kak uctopus 6opbbbl Mexay
nokynaTensiMm v NnpoaasLaMn 3a LJOMUHMPOBAHME Ha pbiHKe. Kaxaasa caenka mexay HUMuW ocTaBnsieT
CBOW cnep Ha rpadwmke. Kaxpaa Touyka Ha rpaduke - 3To 04Ha Takas caenka. Ecnm cnepytowas
Touka 6yaeT Bblille UM HUXE Npeablaylien, TO 3HaYUT, YTO KTO-TO yXe TepsieT AeHbrn, a KTo-TO
Aenaet. M03TOMYy HYXHO BCeraa MOMHUTb, YTO LEHOBble rpadukn - 3TO He MPOCTO abcTpakTHoe
oTob6pa)keHne n3MeHeHus LeHbl akunM BO BpEMEHWU. DTO, B NEPBYIO oUepeab, 0TobpaxxeHue amMmoumm
nioaen, KoTopble TOPrylT Ha pblHKE. Bbl A0/MKHBI BUAETb Ha rpadukax He npocTo undpsbl, Bbl
OOMKHbI BUAETb YeloBeYeCKY XXaAHOCTb U CTpax, HaAeXay U oTyasiHue.

Kak u nobas ncropums, nctopms 60pbbbl Mexay nokynaTesnsiMm 1 NpoAaBLaMn TOXe NOBTOPSIETCS.
MosToMy Ha rpadukax nosBAsSTCA NoBTopstowmecs durypbl n dopmmpoBaHus. Usyuasa Takue
GuUrypbl, 4acTto MOXHO OBHApYXWUTb 3aKOHOMEPHOCTU B ABWXEHWUM LEHbl akuuMm, n C 60nbLLOA
Jonen BepoATHOCTM MnpeackasaTb Oyayulee HanpasfeHue ABWXEHWUS. HauuHawwuii Tpenaep
OOJKEH NMPUYYUTb CBOW rnasa pacno3HasaTbh Takue durypbl Ha rpadukax.

lNpasuna NMocrpoeHmns Nrpagpnkos

Mpadmkm, KOTOpPbIMM MOSb3YKOTCSA Tpenaepbl, NOKa3biBalOT WU3MEHEeHMe LeHbl akuuMm B TedyeHuu
HECKOJIbKUX ANCKPETHbIX NepuoAoB. Mpoao/mKNTeNbHOCTb 3TUX NEPUOAOB MOXET ObiTb 0AMH AEHb,
OAMH 4Yac UM HECKOJIbKO MUHYT, HanpuMmep 5. CooTBETCTBEHHO, Takme rpadukm 6yayT HasbiBaTbCA
- AHEBHOWN, 4YacoBOW U MATUMUHYTHBbIN.

B HacToslwee BpeMs Tpenaepbl MCNOAb3YIT TpM cnocoba rpadumueckoro otobpaxeHus ueH. 2To
nuHelHble rpadukn, anoHckmne ceevn (Candlesticks nnm BoctouHble rpadukn) n otpesku (Bars nnm
3anagHble rpadukmn). JIMHENHbIN rpadurK - 3TO NpoCcTas JIMHUSA, COeAUHALWAN HECKONbKO TOYEK.
Kaxkgaa Touka npeactaBnsieT LUeHy akumu B KoHue nepuopa. Candlesticks v Bars rpadukum gatot
AOMONHUTENBbHYO MHGOPpMaLUIO O NOBEAEHUU LEeHbI B TedeHne nepuoga. [ns Kaxaoro nepuoja Ha
3TuX rpadmkKax Mbl MOXeM BUAETb Crleaylowne napameTpbl:

* LeHy OoTKpbITUA nepuoaa (open)

* LeHy 3akpbITua nepuoaa (close)

* MakcuManbHyto ueHy nepuoga (high)
* MMHUMManbHy UueHy nepunoga (low)

Huwxe npuBeaeHbl NpuMepbl TOro, KakKk 3TW MNapaMeTpbl M306paXkaloTCs Ha Pas/IMYHbIX TuUMNax
rpacdumKkoB.

40



Masa 7 MNpadmku

LeHa akynn BbIpOoC/ia B Te4eHUe nepnoga

MaKCHMY I

I LieHa 3aKDbLITIHA

LieHa OTKDLITUA

MUHUNY A

CEe4a OTpe30kK NHHHA

Llena akynn ynasna B TedyeHne nepuojga

MaKCHMyM

LieHa OTHDLITHA

LieHa 3aKphITHS

MHAHMMY

CBe4ya OTpe30K NHHHA

BocroyHblie Npacpmukn - Candlesticks Charts

BocTouHble rpaduvkn  yaenawT ocoboe BHMMAHME LEeHaM OTKpbITUS WM 3akpblTusa. Ha  Hux,
Kaxabln nepuog nsobpaxaetca B Buge ceeun (Candle), y koTopon ectb “ocHoBHOe Teno” un aga
“butnna”, oanH cHU3y U oAuH ceepxy. Kak Bbl MOXeTe BUAeTb Ha NpMBeAEHHON Bbille Auarpamme,
Teno ceeun 6yaet yepHbIM, €CNM LUeHa akumu onycTunacb B TedeHue nepuoga, n 6enbiM ecnm
noAHsaNacb. BepxHAS M HUXHME TOUYKM PUTUNEN MOKa3biBalOT MaKCMManbHYO U MUHUMASIbHYHO
LeHbl 3TOro nepuoaa.

Mpwu TakoM cnocobe rpacunyeckoro n3obpa)xeHns NoBeaeHm s LeHbl, Ha rpadurkKax 4acTo NosiBSOTCA

onpeneneHHoro Buaa ¢urypbl. B BOCTOYHOM MeTOoAe TEXHUYECKOro aHanusa 3TuMm durypam
npuaaeTcs ocoboe 3HavyeHne. Huxe Mbl MpUBEAEM CaMble BaXKHble U3 HUX.

41



Masa 7 MNpadmku

HAoo>kn

OCHOBHOE TeNo CBeYM MPaKkTUYECKU He CYLLECTBYET, T.e. LileHa OTKPbITUS nepuoaa
o4yeHb 65IM3Ka K LieHe 3aKpbITUs. OUTUAN MOryT 6bITb CUMMETPUYHBLIMU UN HET.

Bonyok
d:l CBeya C O4YeHb MaNeHbKMM TEIOM M KOPOTKMMW CUMMETPUYHBLIMU PUTUISMU.
OcHoBHOE Teno MoXeT 6biTb 6eNbiM NN YEpPHbIM.

Mosniorok nin BucesibHUK

CBeuya C o4eHb ASIMHHBIM HUXHUM CbVITVIJ'IEM M OTCYTCTBYHOLNM UJTU OYEHb KOPOTKUM
BEPXHUM. Tesio CcBeynm MoOXeT 6bITb  6enbiMm  nnu yepHbIM. Ha3biBaeTcs
MOJIOTOK, KOrga nodB/IAE€TCA B KOHLE HUCXoadwero TpeHAa W BUCEJNIbHUK,
KOorga B KOHLE BOCXOAALLEro.

3Be3ga

|-J|J CBeya C o4yeHb ManeHbkMM TenoM. MoxeT 6biITb depHoW wunu 6enoii. naBHas
0CO6eHHOCTb B TOM, 4YTO OCHOBHOE Tesi0 3Be34bl HaxoAWTCS BHe MpenesnosB
OCHOBHOrO Tesna npeablayllen ceeun. HasbiBaeTcs yTpeHHel, Korga nosiBnsiercs
B KOHLIE HUCXOASLEro TpeHAa, 1 najatowen, Koraa B KOHLUE BOCXOASLErO.

Xapamu

durypa, cocTosiLias ns AByx CBeYel, oAHa U3 KOTOPbIX tofla U HAaXO0AUTCS NMOSIHOCTbIO
(Teno v duTnAM) B Npeaenax OCHOBHOIO Tena APYron CBeuwn.

Bce 3T durypbl - 3To ¢uUrypbl pasBopoTa, T.e. OHM YKasblBalOT Ha TO, UYTO ABUXKEHWE LEHbI
aKLUMM MOXKET M3MEHUTbCA Ha MPOTUBOMOJIOXKHOE. 3HAYMMOCTb Kaxaon us atnx duryp 6yaet
[OMOSIHATENIbHO 3aBMCETb OT JIOKaNIbHOr0 OKPY>XEHWs U Bapuauuii B camol cdurype (UBeT Tena,
AnvHa duTtuneit). MNoapobHee 0 TOM, KaK MHTEPMNpPEeTUpPOBaTb 3TWM MOCTPOEHUs Bbl y3HaeTe B
cnepytoLlen rnase.

Ba>HO MOMHUTb, UTO BOCTOYHbIE FPadNKM OYEHb CUITbHO AaKLLEHTUPYIOT LieHbl OTKPbITUS U 3aKpbITUS
nepvoaa. OTKpbITUE TOPrOB/IN B aKLMWN U 3aKPbITUE B KOHLIE [IHS, 3TO TO BpeEMS, KOraa NosiBNATCS
6onbluMe NpoAaBLbl U MokKynaTenu. MIMEHHO OHM ABWUralT LieHYy BBEpX WM BHU3, MX 6opbba
onpenenseT AO/ITOBpEMEHHOE HamnpaBfieHne ABMXEHUs akuuu. Mo3ToMy npeackasaTenbHas cuna
cBeuyek Haubonee NoMHO MpOSBNSAETCA Ha AHEBHbIX rpadukax, rae Kaxaas cBeda oTobpaxaeT
M3MEHEeHUe LieHbl 33 OANH [eHb.

MOXHO KOHe4YyHOo ucnonb3oBaTb Candlesticks U ans MUHYTHbIX rpadMKOB, HO B 3TOM Cllyyae
60/bLWIMHCTBO (DUIYp M MNOCTPOEHWUI TepsalT CBOW CMbici. Hauyana v kKoHubl nepuoaoB 6yayT
3aBUCETb OT BblbpaHHOro MacwTaba BpeMeHu, - T.e. 6yayT cnydanHbiMK. Bonbluas 6enas ceeda
Ha MNATUMUMHYTHOM rpaduKke MOXET MPeBpPaTUTbCA B MaJIEHbKYH 4YEpHYH Ha TPEXMUHYTHOM, U
HaobopoT. [Ons aHanm3a rpadukoB C MWHYTHbIMW  WHTEpBanaMuM Haumbonee nNoOAXOAST
rpadukmn, NOCTPOEHHbIE C NMOoMoLWbio oTpe3koB (Bar Charts).
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3anagHbie Fpagpnkn - Bar Charts

3anagHble rpaduky nNpuaarT rnaBHOe 3HavyeHue AManasoHy WM3MEHEHUs UeH 3a KOHKPETHbIN
nepuoa. OueHb 4acTo OTPE3KMU, YKasblBalLMe LeHbl OTKPbITUS 1 3aKPbITUS, HACTONIbKO Malbl, YTO
nx Aaxke He BMAHO. MNMpun TakoM cnocobe rpacdumyeckoro otobpaxeHns LeH, XxapakTepHblie durypbl u
NOCTPOEHMUS, BO3HMKaOLWME Ha rpadurkax, COCTOAT U3 MHOrMX oTpe3koB. CaMble BaXKHble U3 TaKuX
duryp, - 3TO NMHUM TpeHAa N YPOBHU NOAAEPXKKN U CONPOTUBNEHUS.

Bocxogawmi TpeHg

_I— b MWHWA TpeHOa

LleHa akumn pacTteT. MOXHO NpoBecTU BOOBpa)kaeMyto JIMHUIO Yepe3 floKasibHble MakKCUMyMbl UK

MUHUMYMbI U 3Ta JINHNA 6y,qu noAHMMATbCA:

Hucxogsawnii TpeHg

_n

iy
P I -I_ -|_

LleHa akumn nagaet. MOXXHO NpoBecTun BOO6pa)KaEMYPO NNHNIO Yepe3 1oKaJ/ibHblE MAaKCUMYMbl NN

MWHUMYMbl U 3Ta JIMHNA 6y,qu onyCcKaTbCA:

YpoBeHb noagep>Kku

NMHUHWA NoO0e KN

LleHa akuMm He MOXEeT OMyCTUTbCS HMXKE KaKoro-To YPOBHS. MOXHO MpoBecTu Boo6paxaemyto

FOPU30HTaJIbHYHO JIMHUIO YeEpPE3 y1IoKaJ/ibHbl€é MUHUMYMbI !
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YpoBeHb conpoTuBsieHns

AWMHWA COoOnpoTUBENEeHINA

LleHa akumm He MOXeT MOAHATbCS Bbllle KAKOro-to ypoBHS. MOXHO npoBecTu Boo6pa>|<aeMy|o
FOPU30HTAJIbHYH JIMHUIO YEPE3 JIoKaJ/ibHbl€ MAaKCUMY Mbl:

Kopupgop yeH - Range

LleHa akuum ABUXKETCS B KOpUAOPE, KOTOpbI 06pasoBaH ropu3oHTaslbHbIMU IMHUSMU NOALEPXKKU
M COMpOTUBEHUS. TpeHa OTCYTCTBYET. MIHOrAa HasbiBatoT 60KOBbIM TPEHAOM.

JInHnn noaAep>XKu v COrnpoTUBIIEHHNST - 3TO OCHOBA TEXHUYECKOro aHasavsa Ans
3anapgHbix rpagpukos.

BONbWMKHCTBO CNOXHbLIX MoAenen u ¢Guryp B 3TOM aHanu3e CTPOoSITCS Kak KOMOBUHaUMK 3TUX
JIMHUIA. MOXHO Nerko yBuUAETb, HanpuMmep, YTO JIMHUM TPeHAa - 3TO TOXe JIMHUM MOALEPXKKMN U
COMPOTMBJIEHUS], TOSIbKO HaK/OHEHHbIE.

MoyeMy Mbl NpuUAaeM 3TUM BOOGpa)kaeMbiM JIMHUAM Takoe 60Jblioe 3HaYeHne? ITO MPoUCXOAUT
MoTOMY, UTO OHM OTPaXatoT peasibHble HAaCTPOEHUS! MPOAABLOB W NOKynaTenein, u NpeacTaBAsatoT UX
B MPOCTOW, AOCTYNHOW Ana BocnpusATMa dopme. PaccMoTpuM Ans  npuMepa YpoBeHb
COMNPOTUB/IEHUS. JIMHUSA CONPOTUBIEHUS! NPOXOAUT Yepes JIoKasibHble MaKCUMYMbl LeH. Bbilwe 3Tol
JIMHWUM aKTUBHOCTb NMoKynaTtefiell CUbHO ocnabeBaeT, - OHU He XOTAT MOoKynaTb akuuio rno 6osee
BbICOKMM LieHaM. B

TO e BpeMsi, 601ee BbICOKME LIEHbI MPUBMIEKAIOT B akLMIO NPOAaBLIOB, KOTOpble HE MPOTMB NPoAaTh
3Ty aKUMIo Mo Xopoluei LueHe. B pesynbTaTte, LeHa akuMy He MOXET MOAHSATLCS Bbille 3TOr0 YPOBHS
COMPOTUBJIEHUS.

JInHnun noaAep <KKMN M ConpoTMBIIEHUST MMEIOT TeHAEHLUMNIO rnepexoanTb APYyr B Apyra.
Hanpumep, B cnyyae npeofoneHUs aKuuel YpOBHSI COMpoTMB/EeHMA (LeHa noAHMMAaeTCs

Bblllle HEr0), 3TOT YPOBEHb 4YacTO CTAaHOBUTCS YPOBHEM noaAepXxku. Toxe crnpaBeasMBo Ans
JINHWIA BOCXOASILLErO M HUCXOASLLErO TPpeHaa.
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Mopgenn npoAgoNKeHNs ABNIKEeHNS.

OCHOBHblE MOAeNV NPOACSIKEHUS ABMKEHMSA B 3anMagHbIX rpadukax - 3To TPeyrofibHUKKU 1 dnaru.
Hu>xe Mbl pacCMOTPUM NPUMEpPLI 3TUX MOAENEN.

TpeyronbHuk

e 4

LieHa akumMn ABUXETCA Mexay JIMHUSMU NOAAEPKKN U CONMPOTUBIIEHUS, KOTOPblE HAaKJIOHEHbI ApYT
K ApYry. BeplwurHa TpeyrosibHMKa yKa3sblBaeT TOYKY B 6yAyLLEM, B KOTOPOM BO3MOXHO Npousonaer

BO3BpaT K NpeablaylemMy TpeHay.

dnar

TS

LleHa akuum ABUXETCA MexXAay JIMHUSMU MOAAEPXKKM U CONPOTUBIIEHUS, KOTOPbIE NapaifesnbHbl 4pyr
K ApYry, HO He ropmsoHTanbHbl. Korga ueHa akumu npobbeT O4HY M3 3TUX NUHWUI, HACTynuT

BO3BpalleHMe K NpeabiayLeMy TpeHay.

Mogenn pasBopora.

MosiBNeHne Ha 3anafHbix rpadukax Mojenen pasBopoTa, NpeAcKasbliBaeT KOHEL, CYLLeCTBYLWeEero
TpeHAa, N Hayano NpPOTUBOMOJIOXHOIO.

“V”-Bepx

F

AT HY
it

) ]

LleHa akunn, 4OCTUIHYB /IOKAJIbHOr0 MakCMMyMa, U3MEHSeT TpeHa Ha I'IpOTVIBOI'IO)'IO)KHbIVI.
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AHanormyHo paboraet mogenb “V” - HU3.

lpumeyaHue: 6osee CuibHbIM CUrHaJAO0OM K pa3BopoTy CUMTAIOT cuTyauuro koraa “V”’-Bepx
unn “"V”-HU3 oBTOPSIIOTCSI B TEYEHME KOPOTKOIrO MPOMEXYTKa BPEMEHMU. Takoe roCcTpoeHne
Ha3bIBatKoT - [BoviHas BeplunHa, nam [JBosiHoe [Ho.

Fonosa n NMneun

OueHb nonynsipHas cpeau TpemaepoB MoAeNnb pa3BopoTa, - 3TO dhopMaums KOTOPYHD HasbiBalOT
Flonosa u MNneun. Huxe npepnaraeTca ee cxemaTmyeckas Moaesnb 419 BOCXOoAsLero TpeHaa.

MpopsiB AWMHMK LWUE K
{CHrHan Ha NpoAaXy )}

-«

NArHHAa we M
{noapep:>Kal

AHMHHMA TpeHAa

®duUrypa CoCTouT U3 LeHTpanbHOro Nuka (ronosa), pasfaensiolero ABe BeplumHbl (nneun). JInHuio,
NPOBEAEHHYI0 Yepe3 HM3 MpaBoro W N1eBoro njeya, HasblBalOT JIMHMEN Wen. DTO SoKasbHbIN
YpPOBEHb MoAAepXKU. B cnyyae npobos 3TOro YpOBHA BHW3, TFeHepuUpyeTcs curHan Aans
npoaaxu. ®urypa ronosa-njeym MOXET BbIMMAAETb KakK TpolHas BeplMHA - B TakoM Cllyyae
BEpXYLUKA rosioBbl M Nfieyein HaxoaAUTCs NoYTHM Ha OAHOM YpOBHe.

NHBepcHasa ¢urypa lMonosa u Mneun npenckasbiBaeT OKOHYaHME NaAeHUs LEeHbl akLuMM KU Hadvaso
pOCTa LeHbl. B 3TOM c/iyyae IMHUS LWen BbICTYMNAET B POJIN JIOKANIbHOIO YPOBHS COMPOTUBNEHUS.

Heob6xoanMo NoMHNTb, YTO Hanbosiee CU/IbHbIN CUrHaN Anasl Tpeigepa rnosiBJasieTcs B
TOM c/iy4yae, korga rpapmyeckme cMrHasibl NOATBEPIKAAIOTCA N3MEHEHNEeM ANHaMNKN
obbema Toprossan.

Hanpumep, ecnu ueHa akuuu npobuBaeT ypoBeHb COMPOTUBAEHUS, U NPU 3TOM pe3Ko Bo3pacTaeT
obbeM ToproBnu, - 310 6yAeT ropasfo 6ofiee CUMbHLIM CUFHanoM  And MNOKYMKW, 4yeM B
cuUTyaumm, korga o6beM cAenoK He MeHsieTcs.

Kareropmnn Npagpnkos ans Tperigepos

TpengepaM NpUXOAMTCS NMPOCMaTpUBaTb HECKOJIbKO COTEH rpadukoB B AeHb. [ns Toro 4tobbl
He TPaTUTb C/IULLIKOM MHOrO BpeMeHW Ha 3Ty paboTy, Tpehaepy O4YeHb BaXHO HayuyuTcs 6bICTPO
oLeHMBaTb MoTeHuUuan 3apaboTKOB M MOTepb B KOHKPETHOW aKuuK, OCHOBbIBAsCb Ha o0b6uiem
BuAe rpadumka LeHbl 3TON akumun.

YCnoBHO, BCe rpadvKM MOXHO pa3fesivTb Ha HEeCcKofIbKO KaTeropuii. B TpelaepckoM >Xaprole
3TM KaTeropuMu HasbIBaloT - TOJSICTblE, TOHKWE, MedsieHHble, 6bICTpble, MMaBHble, cyMacllewne, v
HakoHeLl, MepTBble. B KaXAol M3 3TUX KaTeropuii CyLecTBYeT CBO ypOBEHb pUcka W MoTeHuuan
npubbinei. Kaxaasa kateropus, Takxe TpebyeT CBOero 0Co6eHHOro CTuas U NpueMoB TOProB/iu.

Huxxe Mbl NpMBeAEeM KOPOTKOE OnucaHue U NpuMepbl rpaduKoB akumMii AN 3TUX KaTeropui.
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TosicTast akymnsi - o6beM TOProen Bblle 2-3 MAIIMOHOB akUMiA B AeHb. [NTaBHbIN MX HEAOCTATOK
B TOM, 4TO Yy Tpelgepa npaKTU4YeCcKn uncye3aeT BO3MOXHOCTb TOProBaTb 3TU aKuuu,
MCNONb3ysa NeHTY, KOTUPOBKM W KHUFY chneuuanncra, T.K. OONbWWHCTBO MoKynaTenem u
npoAaBLOB B HUX HE MOKa3blBAKOT CBOW peasnbHble opaepa. TONCTble akuuu TOPrytT TOMbKO MO
rpadvkaM, MUCNOMb3ys JIMHUM MOAAEPXKM U CONPOTUBIEHMS KaK TOYKM BXoAa M BbiXxoda W3
nosvumn. MNpenmylecTso 3TUX aKUMKW B TOM, UYTO B HUX Tpenaep MOXET 3aHATb 60nbluyto
no3numio.

CAL=N - CONTINENTAL AIRLS INC,5) Dynamic 0:0024:00
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ToHkass akynss - obbeM TOproBnnm Hue 150 TbicaY akuuii B AeHb. B TakuMx akuusx, Kak
npaBuno, BCerga CywecTByeT oveHb 6onblioi Spread Ha KOTMpoBKax. B HWMX TpyAHO OTKpbITb
no3numio n BbINTU U3 Hee. Slipage npeacTaBnsieT cepbe3Hyto npobnemy. MpenmyLecTso - Koraa B
TOHKOM aKuumM TMOSBASETCS arpeccuBHbI MOKynaTenb WM npojasBel, OH MOXEeT OYeHb
CYLLECTBEHHO M3MEHUTb LIeHY aKLUU.
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BbICTpasi aKUMS - B TaKMX aKLUSA LIEHA MOXET U3MEHATLCA CKauKaMn. 3HaunTeNbHble ee U3MEHEHUS
MOTYT MPOMCXOANTb B TEYEHUU 1-2 MUHYT. TOProBasA 3TUX akumMii TpebyeT onpeaeneHHbIX HaBblKoB
N O4YeHb BbICTPOI peakuuu. BbiBalOT OYEHb XOPOLUME BO3MOXHOCTU ANS 3apaboTKOB, HO U pUCK
NnoTepb B TaKMX aKUMSAX TOXe BbICOK. Ecnu Tpeinaep TopryeT 6bICTPYIO aKLKIO, TO BCE €ro BHUMaHue
[OJIXHO 6bITb COCPEAOTOUEHO Ha Hel. [lpyrne akumMm B 3TO BpEMSI OH TOProBaTb HE MOXET.
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MepgneHHass akyMs - akuK, B KOTOPbIX N3MEHEHWNE LIEHbI aKLIMM MPOUCXOANUT OYEHb MEASIEHHO.
Coenky nMpouCXOAST MPaKTUYECKM Ha KaxAoM ueHTe. Hebonblwol noTeHuwnasn npubbiiin, HO WU
pUCK MOTepb, KakK MpaBuio HEBENWK. TakMe akumu elle XOpolKn TeM, YTO MO3BOMIAIOT TOProBaTtb
HECKOJIbKO LITYK 0A4HOBPeMeHHO. OUYeHb XopollMe KaHAMAaTbl A1 Ha4YMHaLWNX TPeNnaepos.
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CyMmacwepglwasi akymsi - nosefeHne UeHbl B TakKUX akuuUsSX Hernpeackasyemo. B HUX yacTo
NMPONCXOAST pe3KMe, 3HAUUTEsbHbIE CKAUKW LEeH Kak B OA4HY, TaKk M B APYryt CTOPOHY. [axke Ha
1-MMHYTHOM rpadukKe nHanBMAyanbHble 0Tpe3kn 4Yacto 6biBatoT 30-50 nnn gaxe 6onble LEHTOB.
Ecnn Bbl BMAUTE, YTO B aKuUMM paHblle OblIM TakMe CKa4ykuM, 0COHBEHHO eCniM OHWU MPOUCXOANU
Ha HebosbLLIOM 06bEME, ee HYXXHO OCTaBUTb B Mokoe. Bceraa cylecTByeT BEPOSITHOCTb TOro, 4YTO
aHaNorMyHoe noBeAeHMe LieHbl MOXET NOBTOPUTLCS. Takne akuum TOproBaTb OYEeHb OMacHo.
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MNMnaBHas akyns - xopolume KaHaMAaTbl ANsl TOProBan. MU3MeHeHWe LieHbl MPoMCXoAnT MIaBHO,
6e3 CKayKkoB WM PE3KMX Pa3BOPOTOB. B TakmMx akuMax Tpehaep MOXET 3aHATb 60/bLUY0 NO3ULUIO
W NOJIyYNTb XOPOLUYIO NpubbIb AaXe NpU HE3HAUYUTENbHOM U3MEHEHUW LIEHbI aKLUWK.
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MepTBasi akyMs - akunn, B KOTOPbIX CPeAHNI AHEBHOWN AManasoH ABMXEHMUS LeH 25-30 ueHToB
WM pJaxe MeHble. WX ToproBaTb HeT cCMbicna. [oTeHuManbHble 3apaboTKM B TakUX aKuusx
MUHUManNbHbIE, U CPaBHMUMbI C NOTEHLMAbHBIMU NOTEPSIMMU.
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FNMABA VIII

OCHOBblI TEXHUYECKOIO AHAJIU3A

TexHUYecKuit aHanu3 npeacraBnseT co6oii MeTos NPOrHO3MPOBAHMSA LIEH Ha OCHOBE MX NMOBEAEHUS
B MpoLWJ/IOM. LleHbl, NpeAcTaBNeHHbIE Ha AMarpaMMax, cosfaloT pasnyHble durypsl 1 dopmaunu.
Mo MHEHUID TEXHUYECKUX aHaNIMTMKOB, 3TM opMaLMy TMOBTOPSAIOTCA PEryasipHO U OTpaxatoT
noxoxue Moaenu rMoBeAeHUs pbiHKa. [N MHOMMX TakuxX MoJenei cywecTByeT BblCOKas
BEPOSATHOCTb OMpefesieHns MoBeAeHMs akumu B 6yayleM. DTO BbITEKAET M3 MOBTOPSEMOCTU
YesIoBEYECKOro MOBEAEHUsI B OMNpedefieHHbIX CUTyauusix. HekoTopble U3 3TUX Moaenei
npeackasbiBaloT MageHWe LeH, Apyrue NoBblleHWe. Ha OCHOBE HEKOTOPbIX MOXHO MOMbITaTbCs
OUEHUTb, HACKONbKO 60/blWMMKM  6yayT BO3MOXHble MaAeHWs WAW pocT. B oTauuume ot
¢yHOaMeHTanbHOro aHanMsa, OLEHMBaloWero o6yl CUTyauumilo Ha pblHKE, TEXHUUYECKUN
aHanuM3 NpUMeHsAEeTCs ANa OonpeaeneHnss MOMEHTOB, Hanbosiee 61aronpusSTHbIX A 3aKIHUEHUS
CLENOK.

N3yuyasa avarpaMMbl LEH, Tpelaep cTapaeTcs YBMAETb HanpaBsieHWe, B KOTOPOM 6yneT ABMraTbCs
akuus B 6nmxaliwem 6yayuieMm. B gaHHOM criyyae, ero MHTEpPECYeT TOSIbKO ABUXKEHME LIEHbI aKLMK,
a He MPUUYUHbI 3TOro ABMXKeHus. O6Hapy)XeHuMe TeHAEHUMM B ee HadyanbHol (ase nossonsieT
OCYLLECTBUTb CAENKY, NMPUHOCALLYO NpubbINb.

TEXHUYECKUNE NANKATOPBbI

Ona obneryeHns BOCMPUATUS BU3YanbHOW MH@OPMaLMWM Ha LEHOBbIX rpadukax, y4yaCTHUKMK
pblHK@ WCMONb3YKOT Pa3/INUHble TEXHUYECKME WHAMKATOpbl. KaxAapll U3 Taknx MHAMKATOpPOB
- 3TO MaTeMaTuyeckas @dOpMyna, KOTOpasl BbICUMTbIBAET HEKYH BEJIMUYMHY M3 LEeH akuuu
3a AaHHbI  NPOMEXYTOK BpeMeHW. Pe3ynbTaTbl 3TOr0 pacyera NpeacTaBAsioTCs B BUAE OAHOWM
WIN HECKONIbKUX JNUHWI Ha rpadwuke LuUeH. Takmx WHAMKATOPOB CyLIECTBYeT OrpoMHoe
MHOXECTBO, HO BCe OHW noApasfensatTcs Ha pAse 6onblive rpynnbl - TpeHAOBbie U
OCUMNNATOPHbIE WUHAWKATOPbI. TpeHAOBble WMHAWMKATOPbl WMCMOMb3YIOT MPU aHanu3e TPeHAO0BbIX
PbIHKOB. K HMM OTHOCWUTCS TaKoW MOMYyNsSipHbIA TEXHUYECKNI MHAMKATOP KaK CKOMb3slWas cpeaHas
- Moving Average. OCUMNATOpPHbIE WHAMKATOPbl  WUCNOMb3YKT AN  OnNpefeneHus  TOYKM
pa3BopoTa B CyLLeCTBYKLEeM TpeHAe, WM BPEMEHHOW Koppekuuu ueH. lNpumepoMm Takoro
nHaukaTopa cnyxut Relative Strength Index (RSI)

- UHpekc OTHocuTenbHOM Cunbl.

HeobxoaMMO MOMHWUTBL, 4YTO noaasBfsiolee OHONbLWMHCTBO TEXHUYECKMX WHAMKATOpPOB - 3TO
ncropuyeckmn peHomeH. OHKM 6biInM pa3paboTaHbl elwe B Te BpeMeHa, Korga OCHOBHbIM BUAOM
6unpxxeBoro rpaduka 6b1m gHeBHble rpadumkn. MuUHyTHbIe rpadukm B TO BpeMs 6blsin HeQOCTYMHbI,
He roBOps yXX€ O BO3MOXHOCTM BUAETb PbIHOYHYIO MHMOPMaUUIO B peXMMe peasibHOro BpeMeHM!.
MosToMy, npeackasaTefibHasi Cuaa 3TUX WHCTPYMEHTOB Hambonee CWUIbBHO MposiBAseTCs npwu
aHanu3se AHEeBHbIX rpaduKoB.

Mpocras ckonb3siwas cpegHsas - Simple Moving Average

Moving Average (ckosnb3slas cpeaHsist) — 3To Hanbosiee NpoCToM TpeHAOBbIA MHAMKATOP, B OCHOBE
KOTOPOI0 JIEXUT cpefHee 3HavyeHue LieHbl 3a onpefesieHHOoe KOJIMYeCTBO BpEMEHHbIX MPOMEXYTKOB.
MpUYMHON NONYNAPHOCTMU 3TOrO MHAMKATOPa SABASIETCS €ro NpocroTa W HarnsaHocTb. OYeHb 4acTo
Ha rpaduke MPUMEHSIIOT HECKONIbKO CKOMb3SIWMX CpefHMX C pa3HbiMM nepuogamu. Hambonee
NnonynsipHble - 3TO CKOJb3slWmne cpeaHme ¢ nepmogom 50 n 200 gHen (Ans AHEBHbIX, AOJTOCPOYHbIX
rpadukoB). Ckonb3awyto cpegHioo MA 50 HasbiBatoT 6bicTpoii, a MA 200, - MeaneHHON. [NaBHbIM
CUrHasioM, KOTOPbIN reHepupylT 3TW CKOMb3AWMEe cpedHMe - 3TO UX MnepecevyeHne, KoTopoe
O3HayaeT U3MeHeHue HanpassieHns TpeHaa. B Tom cnydae, koraa 6bicTpas ckonb3swas cpegHsas
(50 gHen) nepecekaeT MeaneHHyw (200 gHer) CHu3y BBepx, obpasyeTcsa CUrHan Ansa nokKynkw.
Korpa 6bicTpas nepecekaeT MeA/leHHYO CBEPXY BHW3, - CUTHaN Ans NpoAaXxW.

Momumo sroro, imHun Moving Average, 0co6eHHO ¢ 60/1bLUNM NepnogoM, 4acTo
CTaHOBSITCS JIMHUAMU NO[AEPIKKN U CONMPOTHUBIIEHNS.

NcTopnyeckn, pblHOK TOMIbLKO OKOJSI0 OAHOW TPeTbeW BpeMeHW HaxoauTcs B TpeHae. OcTanbHoe
BpeMs, LeHbl 1Mbo COBCEM He MeHsATCcs, NMbo ABMXYTCS B Y3KOM FOPU3OHTasIbHOM Kopuaope
ueH - Range. [nd HaxoxXaeHusd rnoTeHunanbHbIX NPUOBbINBbHBIX CAENOK B TaKOM PblHKE, MOXHO
MCNonb30oBaTb OCUMNNATOPHbIE MHAOANUKATOPDI.
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Bce ocumnaTopbl OCHOBaHbl Ha KOHUEMUMUM MOMEHTA, T.€. CKOPOCTM M3MEHEHMUS LieHbl BO BPEMEHMU.
3HAYMMOCTb MOMEHTa MPOUCXOAUT M3 cleaylowmnx coobpaxeHuit. Bo BpeMs cunbHoro TpeHaa
MOMEHT HapacTaeT, T.e. B OAMHAKOBble MPOMEXYTKW BpPEMEHW LieHa U3MeHsieTcs Bce 6onblie U
6osblie. C Apyroi CTOpoHbl, ocnabneHne unmn 3aBeplueHne TPeHAa CONPOBOXAAETCS YMEHbLIEHNEM
aMNANTYAbl U3MEHEHUS LIEH - OTPULATENIbHBIM MOMEHTOM.

CpaBHuTe, Ans npuMepa, ase akumm. OgHa nogHMMaeTca Ha 50 LueHToOB B NepBbIi AeHb, Aa $1 BO
BTOpoM 1 Ha $1.5 B TpeTuin. MOMeHT HapacTaeT. [lpyras akuus n3MeHseTcs B LeHe Ha $1 B nepBbIi
AeHb, Ha 60 ueHTOB BO BTOpOM, Ha 20 - B TpeTumi. MoMeHT ocnabeBaeT, 4YTO CUMBOAM3UPYET
npubnuxeHne KoHUa TpeHaa.

Ecnn nocnegHsiss cuTyaumsi MMeeT MEeCTO BO BpeMsi TpeHAa BBEpPX, TO FOBOPSAT, 4YTO aKuus
nepekynneHa (Overbought), ecnn BOo Bpemsa TpeHaa BHM3 - Oversold. Overbought akuuu
NpeAcCTaBNAT XOPOLY BO3MOXHOCTb AN Hayasa KOPOTKUX Mno3uuuin, oversold - ans Havana
OMHHBIX. WNHaekc OTHocuTenbHoM Cunbl - Relative Strength Index (RSI) MOXHO mcnonb3oBaTb
AN onpefeneHns Taknx CUTyaumi.

Mbl ynomumHaeM 06 3TUX WHAMKATOPax TrflaBHbIM 06pa3oM, ANS O3HaKOMUTENbHbIX Lenen.
MpodeccnoHanbHble Tpenaepbl MNONb3YKTCA WMU  KpaWHe peako, W UCKIKYUTENbHO Ans
obHapyXeHus TeHAEHUMN Ha AHEBHbIX rpadukax.

HeobxoaMmMo noAYepKHYTb, U4YTO CWUrHasnbl, reHepupyeMmble TeXHUYECKUMW WHAMKaTOpaMu
HOCAT, TaK Ha3blBaeMblli, UHANKATUBHbLIN UIN peKOMeHAATEesbHbIN XapakTep, NO3TOMY aHaauM3 Ha
OCHOBE WHAMKATOPOB crieayeT MPUMEHsITb B CUHTE3e C APYrMMM MHCTPyYMeHTaMuM aHanusa
pbIHOYHOW MHdOpMauMM. DTO MNOBbIWAET [AOCTOBEPHOCTb CUIHaNOB W COOTBETCTBEHHO
3 HEKTUBHOCTbL TOProB/Nn.

TEXHUYECKWNIA AHAJIN3 4J151 AKTUBHbIX TPEUQEPOB

Ona aHanusa rpadukoB M HAXOXAEHUS akuuin ¢ 60NblIMM NOTeHuUuanoM npubbian, akTUBHbIE
Tpenaepbl UCNONb3YOT ABa OCHOBHbIX TUNA rpaduka - AHEBHON, U 5-MUHYTHbIN. [JHEBHbIE rpadunKku
HeobxoanMbl, 4TObbl onpeaenuTb akumMm ¢ 60NbLIMM NOTEHLUMANOM ABUXEHUS. 5-MUHYTHblE, AN
Toro, utobbl onpeaennTb XapakTep noBeAeHus akumu (cneuvanncra) v onTuMalbHble TOYKU AN
3axoja v BbIXo4a U3 NO3uULUN.

[ns paccMoOTpeHus AHEBHbIX rpadMKoB HekoTopble Tpeiaepbl npuMeHsatoT Candle Sticks, apyrue
- Bar Charts. 3To 3aBUCUT OT OCOBEHHOCTEN WHAMBUAYASIbHOMO BOCMHPUATMA U OMbiTa. MOXHO
TaKXe MCMNOoJIb30BaTb TEXHUYECKME MHAMKATOPbI, KOTOPble Mbl 06CYXAanu Bblille. ABTOPbl XOTE/M
6bl NpefocTepeyb HauMHaLWMX TPEaepoB OT Ype3IMEPHOro yBeYeHUss pasHbIMU TEXHUYECKUMMU
MHAMKaTopamMu. nsa 3Toro ecTb ABe NpuUUMHbI. Bo-nepBbix, o4eHb YacTo ABa pasHbiX MHAMKATOpa
MOryT BblZlaBaTb KOHMIMKTYIOWME CUTHASIbI AN OAHOTO M TOMO XXE& MOMEHTa BpEMEHU B KOHKPETHOW
aKuuun. Bo-BTOpbIX, M36bLITOK NULIHENH MHDOPMaLMM He CNOCO6CTBYET yCMNewHoMy TpernauHry, Tak
KaK OHa 4acTo MelaeT NpuUHUMaTb 6bICTpble peLlleHns.

OCHOBHbIM NHCTPYMEHTOM aHanmsa rpacunyeckon nHhopMaunm Ans akTUBHbLIX TPENAEPOB SBASETCH
5-MUHYTHbIM rpadnK NOCTpOeHHbIN B oTpe3dkax (Bar Charts). OnTuManbHO ero Hy>XHO UCNOJIb30BaTb
B pacTsXXeHun, KOTopoe MOo3BONSEeT BUAETb NocneaHue 3-4 aHa ToproBnu. Ha Takom dopmaTe
AOCTAaTOYHO XOPOLWO BUAHbI MOTEHUMabl NpubbiNnen n NoTepb B AAHHOW akuuu.

Heob6xoAMMO MOMHNUTB, 4YTO UCTOPUS MOBTOPSETCS. Eciiv Bbl BUAUTE, UTO B akummn 6bi/iv 60/1bLLINE
M HeorpasfaHHblEe CKayky B MPEAbIAYIINE [HU, MOXHO 6biTb YBEPEHHbIM, 4YTO MO0AO06HOE,
ckopee Bcero, 6yAeT MMEeTb MECTO U B 6yayujeM. Toprys Takyr akLUuio, OYEHb BaXXHO PEasibHO
OL|eHNBAaTb PUCK CBOMX MOTEPb.

Mpu aHann3e 5-MUHYTHbIX rpadunKoB, NpodeccnoHanbHble Tpenaepbl, Kak NpaBuo, HE MoJb3YHTCS
HUKaKUMKU cneunanbHbIMWU TEXHWUYECKUMU MHAMKaATOpaMn. BMecTo 3TOro, MCMofb3ylT YPOBHU U
nuHuUM noagaepxkun (Support) n conpotmeneHus (Resistance). MNMpu BCcel nx KaxyLenca npocroTe,
Takue IMHUK Mo CBoel MHPOPMATUBHOWN LLEHHOCTU HAMHOIO BaXKHEN /1t060ro C/I0XKHOM0 TEXHUYECKOro
nHankatopa. O6bsCHAETCA 3TO TEM, YTO Ha 3TUX YPOBHSAX O4YEBUAHO NMPUCYTCTBME HONbLUIMX AEHET.
Support - 3To LeHOBOM ypoBeHb KOHUEHTpauum 60nblworo KoamyecTsa nokynatenen, Resistance
- 60/bLIOro KONMYecTBa NpoAaBLOB. HeckonbKo NOKONIEHWI TpeNaepoB UCNOMb3YOT 3TU YPOBHU U
JMHUW 4Na yCcnewHOoW TOProsu.
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B npeablaylieli rnaee Mbl yxke NpeacTaBis/iM KOHUENUMIO YPOBHEN NOAAEPXKKN U CONPOTUBIIEHUS.
Huke Mbl paccMoTpuM Ux 6osiee NoApo6Ho.

NTak, ypoBHM NOAAEPXKKN N CONPOTUBSIEHNS MOTYT (DOPMUPOBATLCS Ha CleaAyoWmMX LeHax:

eflBHble, O4YeBUAHbIE YPOBHW MOALEPXKWU, HUXE KOTOPbIX LEHa aKuuMu He MOXeT
OonyCTuUTbCA B TEHEHNE KAKOro-T1o NpoMexyTKa BpeEMEHMN.

efBHbIE, OUYEBUAHbIE YPOBHU COMPOTUBMIEHUSA, BbllLE KOTOPbIX LEHa akKUUW HE MOXET
NOAHATBCA B TEHEHUE KAKOro-To NpoMeXxXyTKa BPpEMEHMW.

elleHa 3aKkpbITNA akumun B npeabiaywmii geHb (Last Print).

elleHa oTkpbITMA akumn cerogHs (First Print).

ellenbie ponnaposbie 3HayeHns UeH (Figures), ocobeHHO KpaTHble 5 1 10 gonnapam.
eCaMasn BbicOoKas LieHa 3a nocnegHuii rog (52 High).

eCaMasn Hu3Kaa ueHa 3a nocnegHun roa (52 Low).

eHMXHAS Toyka oOTkaTa (KOppeKuuM) Ha BOCXOASILLEM TPEHAE YacTo CTAHOBUTCS
JIOKaNbHbIM YPOBHEM NOALEPKKM.

eBepxHsis Toyka oTKaTa (KOPpPeKUMM) Ha HUCXOASLLIEM TPeHAEe MOXET CTaHOBWUTbCS
JIOKasIbHbIM YPOBHEM COMPOTUBIIEHUS.

eCamMas BblCOKas LeHa npeabliayuwero nam cerogHsawHero gHsa (Day High).
eCaMan HM3Kasa LeHa npeabiayLlero unn cerogHswHero aHa (Day Low).
eBepxHAs 1 HWXHASA rpaHuubl npobenos (Gap Up and Gap Down).
eHwxHMe n BepxHune Toukm 6onblumx Printouts.

HayuunHarowmii Tpek“uzep AO0JDKEH NTOMHUTbL, YTO YPOBHUW COMNPOTUBJIEHNA U NMOAAEPIKKN HE SBJIAHOTCA
CTpornmu, HenpO6MBaEMbIMM JIMHUSIMWU., DTO HE XKEJIE3HbIN 6apbep, KOTOprVvI HeHa akuynn He
B COCTOSIHUM rpeogosietb. Hepeaku cutyaumm, Korga roKynartesm wuau rnpogasubl Ha Bpems
0C1abnsAT CBOE JaBeHne Ha akumio. Toraa LeHa MoXXeT rnepeceysb ypoBeHb Ha 5-10 yeHTOB,
a MoTOM OrisATb BEPHYTCA Ha3aj.

MoMMUMO YypOBHEWN COMNPOTUBIIEHUS W NOAAEPXKKW, OMUCaHHbIX Bbille, B PO/N COMPOTUBIEHUSA U
NoAAEPXKW ANS LeHbl aKUuMM MOryT BbICTYNaTb HAaKMNOHHbIE IMHUU. Taku AMHUKM 06pa3yoTcs, Uam
MX MOXXHO NMpoBECTU No CcneayrwumnMmm napaMeTpaMm:

eHMXHASA rpaHMua TpeHAa 4acTo MOXET BbICTynaTb B poaM noanepxku. lNposecTtwn
TaKyl JIMHNKO MOXHO CoeanHNB I'IpFlMOVI JNIMHMERN NoKasbHble MWHUMYMbI TPEHAA.

eBepxHaga rpaHuMua TpeHAa MOXET CIAYXWUTb NMHWeRn conpoTueBneHus. Takyr NMHUIO
MO>XXHO NMPOBECTU YEPEI JIOKa/IbHblE MAGKCMMYyMbl TpEHAA.

oJlnHnen noaaAEPXKN CNY>XXUT HaK/TIOHHaA TIMHNUA BOCXOASALWEro TpeyrojibHUKa.

eJINHMEN COMPOTUBIIEHUSI MOXET CIYXWTb HAKMOHHAs JIMHUA  HUCXOASILLEro
TpeyroJfibHuKa.

eBepxHAd W HWXHAA JIMHUM CUMMETPUYHOIro TpeyroJsibHMKa MOryT BbICTynaThb,
COOTBETCTBEHHO B pPOJIM COMNPOTUBIIEHNA N NOAAEPXKKN.

eHMWXHAS W BepxHAs rpaHuua cbnaros, aHanorMyHo JIMHNAM CUMMETPUYHOIO
TpeyrojibH1UKa, ABN40TCAa JIMHUAMU CONPOTUBNEHUA N NOAOEPXKKN.

B HekoTOopbIX cny4yasx, nMHum gonrocpodHon Ckonb3swen CpegHen (MA 200) Toxe
paboTaloT KaK NIMHUKU MOAAEPXKKU U CONMPOTMBNEHUSA (ANS AHEBHbIX rpadmKoB).

HaumHatowemy Tpeliiepy He06X0AMMO Hay4uUTCS BUAETb 3TW BooGpa)kaemble SIMHUU U OLEeHUBaTb
WX 3HAYMMOCTb. MNpaBunbHas OUEHKa PacCTaHOBKW CU/T B aKUMW Ha AaHHbIA MOMEHT, NMO3BONSET
Tpeiaepy peasnbHO OUEHWBaTb MOTEeHUMan NpubblainM U BeMYMHBbI NMOTEPb, KOTOPbIE OH MOXET
NMOHECTW, ecnn OH ByaeT ee TOproBaThb.

Cuna wnam 3Ha4YMMOCTb COIPOTUB/IEHNSI WM TMOAAEPXKKN 3aBUCUT OT TOro, Kak AOJIr0 OHM
dopmupoBannce. YpoBHU, KOTOPbIE POPMUPOBATINCE B TEYEHNE HECKOIbLKNX AHEN, 6yayT 60s1ee
3HaYNMbIMU, YEM TE, KOTOPbIE BO3HUKIIN BHYTPWU O4HOI0O AHS.

OnbITHLIN Tpenaep, rNaaa Ha rpaduk, BMAWT HE MNPOCTO CKOMJIEHWE CBEYEK WM OTPE3KOB.
OH BMAMT nnaH 6uTBbI Mexay nokynaTensMu U npogasuamu. W 3TOT nnaH HapucoBaH
JMHUSMU NOALEPXKKN U CONPOTUBNEHUS. HekoTopble M3 HMX MOryT 6bITb cnabbiMu, HeKOTOpble
6yayT Kak
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CTEHbl HECOKpYLKUMOM KpenocTu. OCHOBbLIBAsiCb Ha 3TOM KapTWHE, OMbITHLIA Tpeiiaep BbibupaeT
no6exaarLLyto CTOPOHY U NPUCOEANHSIETCS K HEN.

CaMbll BaXkHbI rpauyecknin CMrHan, KOoTopblid Tpengep AO/KEH YBUAETb, - 3TO HapylleHue
3TUX YPOBHEN CONPOTUBAEHUSA UM nogaepxku. Korga akumsa npobmBaeT ypoBeHb 3Ha4YUTENbHOMo
COMpPOTUBSIEHNS BBEpPX, - 3TO CWJIbHbIA CUrHan Ans MNOKYnKW, ocobeHHO ecnu Takoh npoboi
npoucxoamT Ha 6onbwom obbeme. Ecnm akuma npobuBaeT CUNbHbIN YPOBEHb MOAAEPXKKWN BHU3,
- CUrHan ans Toro, YtTobbl OTKPLIBATL KOPOTKYHO NO3ULMIO.

OnbITHBIN Tpenaep AO/MKEH YMeTb OTMYaTb pealnbHble ABMXEHUS LeHbl 4Yepe3 MnoaaepXkKy wu
conpoTuBneHue oT danbwmsbix (False Breakouts). B nepByto ouepeab, Ha NOMOLb €My NMPUXOAUT
AnHamuka obbema. Ecnm npobutue yposHs nponcxoaut 6e3 nsmeHeHmns obbema, nnm Toro Xyxe, Ha
MOHMXawLWeMca obbeme, - 3TO BepHas MHAMKAUMS TOro, 4YTo Hacrtoswero npoboss He 6ypert.
AKuMA, ckopee Bcero, BepHeTca obpaTHO. Ecnu xe, HanpoTMB, NPOpPbIB YPOBHSA Mpou3oLlen Ha
CWU/IbHOM U pe3KoM yBennyeHumn obbema Toprosnun, - 6yabTe rotoBbl K AENCTBUIO.

OTCyTCTBME CUIrHaNAa - 3TO TOXE CUIrHaa. Ecan npu ABuxeHnU BBEPX, LieHa akUuu J0JIr0e BPEMS
He MOXET peoaosIETb CHUITbHbINA YPOBEHbL COMPOTUBIIEHUS, HEO6X0ANMO 6bITb FOTOBBIM 4J151 TOrO,
4YT06bI OTKPbLITb B 3TOW akUuu KOPOTKYIO MO3ULUMIO. AHAJ/IOMMYHO, €Can akuusi He rnpobuBaeTt
YPOBEHb MOAAEPIKKMN - pacCCMaTpUBaNTE BO3MOXXHOCTU MOKYIKMY.

MoMnMMO curHanoB AN BXoAa M BbIXoAa M3 MO3ULMW, YPOBHU COMPOTUB/IEHUS U NOAAEPXKKU
rnoMoralT Tpernaepy OUeHUTb peabHbll NnoTeHuman npubbiav 1 NoTepb B TON UAWM MHOW CUTyauuu.
Hanpumep, npun OTKPbITUXM AJMHHOWN MNO3MUMM Haj YpOBHEM noaaepxku, Baw Sell Stop opaep
[omkeH 6biTb Ha HECKOJIbKO LEHTOB HUXe, 4YeM LeHa noaaepXku. M3 atoro Bbl MoxeTe
paccumTaTb CBOM CBOM MOTEHUMANbHble NOTepn B Takowm no3uumu. [lpu 3ToM Bawa
noTeHuunanbHasa Npubbiib

B 3TOW No3uumum 6yaeTr 3aBUCETb OT TOro, Kak AafleKo BBEpXy HaxoAuTCs CleayroWnin ypoBeHb
COMpOTUBJIEHUS.

HanoMHuMm elje pas, 4To Mocsie HapyLleHWs YPOBHSI COMPOTUBIIEHNS, OH YacTo CTaHOBUTCS
YPOBHEM MOAAEPXKKMU, U HAO60POT.
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FMABA IX

noaroToBKA TPEVI,CI,EPA K PABOYEMY OHIKO
MoaroToBKa Tpenaepa K paboyeMy AHI0 NPOUCXOAUT B C/IEAYIOLLEN NMOCNeN0BaTEebHOCTU.

Bo-nepBbix, Heobxoanmo npeactaBuTb cebe obulee HanpaBfieHWEM pblHKa W rnobanbHyto
3KOHOMMYeECKY cutyaumto B CLUA. [na aToro, B nepBytlo oyepenb, HEO6XOAMMO O3HAKOMUTLCS
C BaXHbIMU MONIUTUYECKMMN W IKOHOMUYECKMMU HOBOCTSIMWU, KOTOPbIE BbILWAM MOCAE 3aKPbITUS
pblHKa B nNpeabiaywmin AeHb. Heobxoanmo Takxe 6biTb B Kypce MUPOBbIX COObITUN U MOMOXEHUS

Ha (OoHAO0BbIX pblHKaxX A3uu un EBponbl. MaBHble  HOBOCTW, KOTOpble MOryT MNOBAUATH Ha
ABUXeHne AMEpMKAHCKOro pbiHKA B LUENOM - 3TO 3HaYUTeNbHble U3MEHEHUS B OAHOM U3 IaBHbIX
SKOHOMUYECKUX MNoKasaTenen (kak npaswuno, nybnukyeTrcs yTpoM, A0 Hadvana TOpros), a
Takxe, CyLleCTBEeHHble M3MEeHeHUsa UeH Ha cbipbe (commodities) Takoe kak HedTb, MeTannsbl,
30/10T0. NS NOAHOM KapTUHbI NOTEHUMana pbiHKa HE06X0AMMO TakXe 3HaTb YPOBHU CEpPbe3HOro
CONPOTUBSMIEHNSA U NOAAEPXKN AN OCHOBHbIX nHaekcos - Dow, S&P 500 Futures n NASDAQ.

Bo-BTOpbIX, MOCNE TOro, Kak Bbl onpeaennnn obliee HanpasieHWe pbiHKa (T.e. BBEPX MW BHU3), Bbl
rnepexoanTe K oT6opy akuUnmn, KOTOpbIMM Bbl ByaeTe ToproBaTb CeroaHs. Takom oT6op OCHOBbLIBAETCS
Ha rpaduyeckoM aHanuse. Ons Kaxaoh MOTeHUMaNbHOM akuMu HeobxoaMMO paccMOTpeTb ABa
rpacduka:
e [IHEeBHOM rpaduk — Ana onpefeneHus TpeHAa U BeSIMUYMHbI BO3MOXHOIO ABUXEHUS B
OaHHOM akuuu;

o [ATUMUHYTHbIA rpacduK — AN onpefaeneHnst YUCTOTbl U MIAaBHOCTU ABMXKEHUS aKuuu
BHYTPU AHS.

OT60p aKkuuii, OCHOBaHHbI Ha rpadnyYecKkoM aHanuse, AonxeH 6a3nMpoBaTbCA Ha ABUXEHUN PbIHKA
M akuui B NpeablayLwmn AeHb. HanpuMep, ecnv npeablayLWwmnii AeHb Ha pbIHKE 6biT MOOXNTENbHbIM,
TO HY>XXHO aKL,€HTMPOBaTb CBOE BHUMAHME Ha aKLMn, KOTOPblE CUIbHO NoAHSANUCH B LeHe (Most Dollar
Winners), n Tonbko Nocsie 3TOro NepemTn K akumMsiM, KOTOpble 3aKpblIMCb HAa HEraTUBHOW OTMETKe
(Most Dollar Loosers). Heob6xoamMmo Bceraa nMeTb B CBoeM Habope akuum, Kak ans nokynku, Tak
Ww ang npogaxwu. [axe ecnn npeabliaylwiMin AeHb 6blal NONOXUTENbHbIM, 06583aTenbHO yaenute
BpeEMS aKkuMsM, KOTOpble ynanu B UeHe. Takxke o6s3aTtenbHO NpoCcMOTpUTE akuum, KOTOpble
ABUranuce

B NMocnefHne HecKONbKO AHEeN WM akuMu U3 BalMX MpeabiayLiunx AOMalUHMX 3ajaHui. Takxke
obpatnTe BHMMaHMeE Ha akuuK, KOTOPble MOLWAN O4YeHb CUIIbHO BBEPX WM BHU3 3@ nocnegHue
HECKONbKO AHEeN, T.e. eCnNu akuus wna BHU3 nocneaHme 3 — 4 AHA, CKOpee BCero B 3TOW akuuu
6ynet TexHuuyeckuii BosspaTt (Technical Bounce). Ha nepBoHayanbHOM 3Tane Tpenaep AO/KEH
npocmatpusaTb 300 - 400 rpacdunKoB B AEHb.

B-TpeTbux, HeobxoamMMo oTo6paTh aKkuuu, Ha KOTOpble BbIWAM KakMe-HUOyAb CyLeCTBEHHbIe
HoOBOCTW. OUeHb YacTo, Nocsie HOBOCTEN, LieHa aKLMMN ABUTraeTCsl COBCEM HE Tak Kak B npeablaylime
AHW. OCHOBHbIMW HOBOCTSIMW, Ha KOTOpble HaAo obpallaTb BHUMAHME SBNASIOTCS:

e BaXHble KOprnopaTMBHble HOBOCTW, U3MEHEHWE B COCTaBe PyKOBOACTBa KOMMaHUU,
HOBbl€ 3aKa3bl U T.A.

e KBapTasnbHble U penopTbl 0 Npubbinax (Earnings)

e CoobueHna 06 nsMeHeHUsx B oxugaembix npubbinsax (Earnings pre-announcement,
Warnings, Upside Guidance, Downside Guidance)

e [lokynka ogHoM kKoMnaHuu gpyron (Buy outs)
o CnusHue aByx komnaHum (Mergers and Acquisitions)
e Buy outs, mergers, acquisitions, hostile takeovers

e PaccneposaHne MHAHCOB KOMMaHUM KOMUCCHEN no UeHHbIM 6ymaram (SEC investiga-
tion of company financial reporting)

e O6bsBneHne o CYyLWEeCTBEHHbIX NUBMEHEHUAX B TEXHOIOTMUN UTN 6usHece KOMNaHUK.

Hanbuwe pacckaxeM 060 BceM nogpobHee.
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MNMpeaBapurenbHbIi OT60P AKYUNHI

MpodeccnoHanbHbIM Tpekaep yaenseT BaXxHelnlwee BHUMaHNE NOArOTOBKE K paboueMy AHM0. Takas
NOArOTOBKA 3ak/llovaeTcss B OT6Ope akumin Ana Toprosnu. [iBa camblX FNaBHbIX KpPUTeEpusi: BO-
nepBbiX, 3TO akumu C 60NbWNM NOTEHUMANOM ABUXEHUS (KOTOPOE Bbl MOXETe onpeaenutb Mo
OHEBHOMY rpaduky), 1, BO-BTOPbIX, 3TO aKUWU, KOTOpble Tpenaep rotos TOprosaTb, T.€. akuuu C
npeackasyemblM YPOBHEM pUcKa (KOTOpble ONpeaenstoTcs No NATUMUHYTHOMY rpaduky).

Tpenaep Tak Xe A0MKEH 03HAaKOMUTLCS C HOBOCTAMW, KOTOpble BbIXOASAT A0 OTKPbITUSA (HOHAOBOIO
pblHKa. Bonbloi noTeHumMan ABWXEHWUS HaBepHska 6yaeT B akuMsax KOMMAHWW, Ha KOTopble
BbIWAN Kakue-Hubyab CyLlecTBEHHble HOBOCTW. DTO MOryT 6biTb HOBOCTM O CaMoM KOMMaHuW,
KaK HanpuMmep, OoTCTaBka [upekTopa uan obbsBreHUE O ee MoKynke ApYron KomnaHuen, nnu
HOBOCTW, KOTOpble KacalTca uefnon otpacnu. B nocnegHem cnydyae BCe akuuu, Bxoasuwume B
3Ty OTpacib A[AO/MKHbI 6bITb PacCMOTPEHbl KakK MOoTeHUuWasnbHble KaHAWAATbl ANS TOProBau.
Hanpumep,

00 OTKPbITUA pPbIHKA BbIXOAAT HOBOCTUM O CYLLECTBEHHOM MOBbIWEHUW UeH Ha HedTb. Takoe
noBbilWeHne B banxanwem byayuwemM AONKHO YBENUYUTb Npubbiib HEDTAHbIX KOMMNaHWi. MoxeTe
6bITb YBEPEHHbI, YTO NPaKTUYECKN BCE aKLUK B 3TOM rpynne 6yayT cerogHa XopoLo ABUraTbCs.

Bbl AO/MKHbBI NOHATL, YTO Bawa 3agava kak Tpe17|,u,epa Ha 3TOT MOMEHT He B TOM, 4YTObblI onpegennTb
HanpaBneHNne ABUXEHNA, a B TOM, yTObbl HANTU aKUUM NN rpynnbl, B KOTOPbIX OHO HaBEPHAKa
6YD,GT. Mo3xe Bbl A0/KHbI BOCNO/Ib30BAaTbLCA 3TUM ABUXEHUEM AN CBOEM MOMb3bl.

3anomMHUTE, A1 Tpeligepa ToproBaTb aKkLnMm, KOTOPbIE HE ABUXYTCS - 3TO BCE PaBHO, 4YTO A/
ZOKTOpa JIeYnTb NalyneHToB, KOTOPbIE HE AbILIAT.

Kputepun ans ®mnHanbHoro Ot6opa AKuLMi
e [1NaBHOCTb ABWXXEHUSA LieHbl B Npeablaylmne aHN
e [loTeHUuManbHbIA pUCK
e [loTeHumanbHasa Npubbinb

Ha nepBoHa4anbHOM 3Tane Mbl 6yaeM paccMaTpuBaTb akUMK C LieHoM oT $15 - 60 n co cpegHuM
AHeBHbIM 06bemoM (AVG Daily Volume) ot 200 K go 1.5 M.

Akuumn “apy3bsa’”’

MpodeccnoHanbHbIN Tpenaep, He 3aBUCMMO OT CTUAS €ro TOProBnM Bcerga mMMeeTr 5-6 akuui,
KOTOPbI€ OH TOPryeT NpakTUUYECKM Kaxabli ieHb. DTO He 06513aTeNbHO A0/MKHbI 6bITh @KWK, KOTOPbIe
NMPUHOCAT €My caMble HoMblIne AoXoAbl. DTO CTapble, MPOBEPEHHbIE APY3bs, U Y HUX MOXHO 6paTb
OEeHbIM KaxAabli AeHb. ToprosaTb UX JIErkO U NPUSATHO, U OHW BCergda nopaepxart Bac B TpyZHbIN
AeHb. Kak HaTu Takue akumun? Ha 3ToT BONpOC HET OAHO3HAYHOro OTBeTa. AKUUA-APYT ANs O4HOrO
Tpenaepa MoxeT 6biTb 3MeinM BparoM ANsS APyroro. HalnTu xopolwero gpyra cpeau akuui Tak
e CNOXHO, Kak cpeau ngen. Bl NpoCcTo AOMKHbI XAaTb, CMOTPETb M NpuBbIKaTh. ECNn B Kakoi-
TO AeHb Bbl 3apaboTanu AeHbrn Ha akumu, u BaMm NOHpaBU/IOCh, KaK OHA TOPryeTcs, OCTaBbTe ee
Ha cBoeM nucte. MNMoHabniogaliTe 3a Hel ewe HECKONbKO AHel, nonpobynTe noToproBatb. Ecnm
OHa Bam npogoskaeT HpaBUTbCS, TOPrymTe ee KaXAbl AeHb. Y3HaWTe BCe O KOMMAaHUW - Kakas
WHAYCTpUS, Kakme npmbbinu, raoe Haxoautcs. HabnopanTte, Kak 3Ta akumns TOPryeTcsl Ha OTKPbITUU
M Ha 3aKpbITUM, KakK OHa pearupyeT Ha S&P Futures, aKOHOMUYECKNE MHAMKATOPbLI U T. 4. HacTynuT
MOMEHT, Koraa Bbl mouyBCTByeTe, UTO MOXETe npeackasaTb, KyAa OHa MOWAET B TOWM MW MHOM
CUTyauumn, rae B HeM NosSIBUTCS cOnpoTuBIieHMe, Kakune Bid n Offer B Hell peanbHblie N 3HaUYMMblE,
a Kakue HeT. B 3TOT MOMEHT 3Ta akumsa CTaHeT Bawum gpyrom.

3a BCEMW 3TMMWU POMAHTUYECKUMMMU OMUCAHUSMWU CTOUT TpuBUanbHOe Ob6bsACHeHMe. Kak Bbl yxe
3HaeTe, cneuudwuka pabotel NYSE B TOM, UTO BCA TOProB/isi B KOHKPETHON akuun BeaeTcs vepes
cneumanucrta. A oH ToXe YesioBeK CO CBOMMM cnabocTsiMm 1 HegocTaTkaMu, CO CBOMMU NPUBbIYKAMHU,
XapakTepoM 1 oTpaboTaHHbIMW MeToAaMM TOProeam (MOMHUTE, YTO CNEUNaINCT TaKoM Xe Tpenaep,
Kak U Bbl). Tak 4YTO B peanbHOCTK, KOraa Bel npuBbikaeTe K akumn, Bbl NpuBbIKaeTe K CNneunanmcTy.
MocTapaiTech cTaTb €ro APYroM, Aaxe ec/in OH 3TOro U He XouerT.

Huxe 6y,D,YT npmnBegeHbl KOHKPETHbIE NPUMEPDLI BCEro BbilE NEPEYNCNEHHOIO.
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TexHuka npoBegeHmns Research

1) TexHuuyeckuii Research. DTOT 3Tan B CBOK Ouvepedb MOXHO TaKXe pa3fesinTb Ha HEeCKOJSIbKO
yacren:

a) AHanus BCcero pbiHKa B LieNlIoM. Ha 3TOM 3Tane Mbl NbiTaeMcs onpeaenuTb npeanonaraemoe
Hanpas/ieHMe ABMXKXEHUS OCHOBHbIX POHAO0BbIX MHAeKCOB (SP500, NASDAQ COMPOSITE,
DOW-JONES). [ina 3TOro Mbl paccMaTpMBaeM UX AHEBHble rpaduKn 1 NbiITaeMCs HaNTH
Ha HUX Kraccuyeckne urypbl TEXHUYECKOro aHanusa, Gurypbl CBEYHOro aHanmsa,
Takxe onpeaenseM OCHOBHble YPOBHU MOAAEPXKM W COMpoTuBreHUs. Kpome Toro,
Tpenaep MOXET npoaHanM3npoBaTb WHAEKCbl C MOMOLLbK MHOMOYMCNEHHbIX CPeacTB
TEXHUYECKOro aHanusa

6) Bbibop Hambonee akTMBHbIX akuwWi npeablaywiero AHSA. Bbibop akumin MoxeT 6biThb
OCYLLECTBJIEH C MOMOLLbIO BCe Tex Xe www.investertech.com n www.bigcharts.com.
MONCK HYXHbIX aKLMWA Yalle BCEro npousBoAUTCHA MO TpeM pybpukam duibTpyowmx
nporpamMm — Most dollar winners, Most dollar losers u Most dollar range. Most dol-
lar winners - akuumu, yBeMUMBLUMECH B LeHe 60/blle OCTajibHbiX akumh (Kak
npasuno, npubaBmBwne B uUeHe 6onbwe ponnapa). Most dollar losers - akuwuuy,
CUNbHO onycTuBliMecs B ueHe. Most dollar range - BknwuyaeTr B ceba akumm us
nepBbiX ABYX pybpuk. OTanume ato pybpuku COCTOUT B TOM, YTO MOMWUMO aKuuin n3
nepBbiX ABYyX pybpuK B HeEro BXoAsdT akuuMuW, He WM3MEHMBLUMECS B LEeHe Mo uUToram
TOProBOro AHsl, HO MMeBLUME LWMPOKUIA pa3Max konebaHuii. lNMouckoBas mporpaMma
calTa no3BOJSeT HaM cpa3y BbibpaTb noaxoasiMe No LUeHe U 06beMy akuun U3
3Tux pasaenos. OTobpaB noaxoasiwme akuum, Mbl 3aHOCMM MX B Haw NopTdenb akuni
Ha TeKywWuii aeHb. Kak 1 B ciyvyae C CeKTopaMu ornpeaeneHHO MOXHO CKa3aTb TOJIbKO
TO, 4YTO B 3TUX akuuax byaet aBmxeHue. Ecnu akuusa 3akpbliacb BO3J/le CaMoOM
BbICOKOM TOoukM 3a aeHb (Day High), To, ckopee Bcero 3Ta akuuss NPOAOSIKUT
OBUXEHMe unn xoTs 6bl 6yaeT ABuUratbCs B CNeAylOWMi AEHD.

B) AHanus akumin n3s pybpuk 52 week high/52 week low (All time high/All time low).
B 3TM pybpukn BXOAAT aKuMK, KOTOPble HAaxXOASTCS Ha CBOMX roAoBbiX MaKCMMyMax/
MuHumymax (52 week high/52 week low) nubo Ha uCTOpUYECKMX MaKCUMMyMax/
muHnumymax (All time high/All time low). NMoapobHee paccmoTpuM pybpuku 52 week
high u All time high. To, 4yToO aku1Msa HaxoAUTCA Ha CBOEM rOoA0BOM WM UCTOPUYECKOM
MaKCMMyMe TMOATBEPXAAET Jiydlle BCeX APYrnX WHAMKATOPOB, BMECTE B3ATbIX, 4YTO
NOBbILIATENbHbIN TPEHA NPOAOHKUTCA. Takme akuum Heob6xoaMMOo NMoKynaTe BCAKMA pas,
Koraa OHM NpobuBaloT BepLUMHY Mpeablayllero AHs, KoTopasl siBNsieTcs MX rogoBbiM/
NCTOPUYECKMM MakCuMyMoM. bonee HagexHo NokynaTb akuum Ha npoboe 52 wh, ecnu
npobon npoucxoauT Ha doHe pacTyuwero pbiHka. Bce ckasaHHoe o High BepHo ans
Low B 06paTHYl CTOPOHY. BaxHO 3anOMHWUTb, UTO B OT/IMUME OT aKLUMIN, OMUCAHHbIX
B MYHKTE «B», aKUuUM U3 3TUX pPybpuK Jyylle TOproBaTb TOJIbKO B HAMpaBlieHUWM KX
OCHOBHOM TeHaeHumun (Trend is your friend). He pekoMeHAyeTCs OTKpPbIBaTb KOPOTKME
no3uuum no akumam Ha 52 week high n anMHHble no akunam Ha 52 week low, T.K. puck
B TaKMX NO3nUMAX Ype3BblH4alHO BbICOK.

r) Boibop Hambonee aKTUBHbLIX CEKTOPOB MO PENTUHIY CEKTOPOB Ha cauTax
www.investertech.com n www.bigcharts.com. Y3HaB c nomouwibio nporpammbl Stock
screener COCTaB 3TUX CEKTOpPOB, Mbl oOTHMpaeM noaxoasliMe HaM No LUeHe w
obbeMy akumu. 3aTeMm, NpocMaTpmsas rpadukm 3TUX akuuin, Mbl Bbibnpaem Hanbonee
NOABMXHbIE N YUCTble (C HAUMEHbLUMM KOMMYECTBOM JIOXHbIX ABUXEHWIN, npoboes u
T.4.). HeBO3MOXHO TO4YHO npeackasaTb, 4To 6yayT AenaTb 3TUM CeKTopa CeroaHs,
NpoAO/IXAT M OHU TEHAEHUMIO Npeablaylero AHA WX pa3BepHYTCs W NouayT B
obpaTHOM HampasfiieHMW, HO KaK OTMe4yanocCb Bbllle, 3TO HE TaK YX W BaXHO.
naBHoe TO, UYTO ecnn cekTop 6blal O4EeHb aKTUBEH BYepa, TO, CKOpee BCEro B HEM U
ceroaHs 6yaeTt HabnoaaTbCa ABUXKEHME.

2) HoBocTHOM Research. [1na yao6cTtBa Mbl MOXEM pacCMOTPETb €ro no TeM Xe MyHKTaM, 4YTto u
TexHuyeckmin Research:

a) AHanu3 HOBOCTEM Ha PbIHOK B LeNnoM. HeobxoaMMO MOCMOTPETb B 3KOHOMWYECKOM
KaneHgape, Kakme Homepa BbIXoaaT B 3TOT AeHb (CnNMCOK 3KOHOMMYECKMX HOMEPOB
M UX BAUSSHWE Ha CEeKTOpa W PbIHOK paccMaTpuBalCs B Mpeablaylux Jsekumsax).
OuyeHb XOpOoLWO eCcnM HOoMepa B 3TOT AEHb BbIXOAAT A0 OTKPbITUS, T.K. 3TO MO3BONSET
TOYHEe NpeackasaTb HanpaB/ieHMe pbiHKa. Ecin HoMepa BbIXOAAT MOC/Ee OTKPbITUS, TO
NPUXOANTCS MOCTOSIHHO MOMHUTb 06 3TOM M Ha MOMEHT MX Nyb6MKauum xenatesnbHO
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3aKpbITb MO3ULKMKU, MNOCKOJSIbKY PbIHOK MOXeT MFHOBEHHO W3MEHWTb HarnpasfieHue.
Bbiweawme HoMepa ny6nunMKyOTCS B HOBOCTHOM neHTe Briefing. Ha pbIHOK Takxxe MoryTt
NOB/INATb HOBOCTU O TEPPOPUCTUHECKUX aKTaX, CTUXUIHbIX 6eacTBUAX U T.4. CunbHenwee
BNIUSSHWE HA PbIHOK OKa3blBalOT HOBOCTU Ha 60sbluMe KOMMAHUKU, UMEIOLLNE OrPOMHYIO
KanuTanmsaumi u Ao B OCHOBHbIX MHAekcax (EXXON MOBILE, PFIZER, GENERAL
MOTORS etc.) 1 HOBOCTM MMPOBbIX TOBapPHbIX PbIHKOB (NpeXae BCcero 30/0Ta 1 HedTwn).
Takxe nonesHo 3HaTb CMTyauMio Ha pbiHKe Ka3sHavenckux obnuraumn CLUA (T-Bonds),
KOTOpas OCBeLlaeTCs B exXeAHEeBHOW KOoMoHKe. Bce 3To HeobxoaAMMO yuuTbiBaTb npu
NPOrHO3UPOBaHUU TEHAEHLUMN PbIHKA Ha TEKYLMA AEHb.

6) AHann3 HOBOCTEN Ha cekTopa. [laTta U BpeMs BbiXo4a HOMEPOB, 0Ka3blBalOWMX BANSHUE
Ha oTAesibHble CeKTopa, Kak MpaBu/o, TakkKe MMEeTCs B 3KOHOMUYECKMX KaneHaapsix.
OcTanbHble HOBOCTM BbIXOAST B HOBOCTHOM sneHTe nvM6o B obuweM nopsake, v6o B
BMAE OTAE/bHbIX €XEeAHEBHbIX 3aro/loBKOB. XOPOLWMM MPUMEPOM MOXET CIYXMWTb
exxeaHeBHas konoHka Commodities summary, B Hel Ny6/MKYIOTCS CBOAKWN Pe3y/ibTaToB
TOProB TOBapHbIX PbIHKOB EBpOMbl, AMEPUKM M NMPOrHO3bl @aHANIMTUKOB MO 3TUM TOBapaM.
Mpexae Bcero, B Hel Ny6AMKYyHOTCS MocieaHWe LeHbl 3o0f0Ta, HedTn, ctanu, rasa,
cepebpa, aNloMUHUSA N Meau.

B) AHann3 HOBOCTEN Ha OTAe/NbHble KOMMaHuu. Buabl HOBOCTEN M Hambonee BeposATHas
peakuusi akuMih Ha HUX paccMaTpuMBaaWCb HaMu B MpeablaylleM pasgene. Y3HaTb Bce
HOBOCTM 06 OTAE/bHbIX KOMMaHMSAX MOXHO B HOBOCTHOM fieHTe Briefing.com.

r) AHanun3z ¢unbTpoB. C NOMOLLbIO GUIBTPOB MOXHO Y3HaTb, KakuMe akuMW aKTUBHbI A0
OTKPbITUSI TOProB — T.e., Kakne akumm yxe Bblpocnum Ha Pre-market. Kak npasuno, ecnm
aKkumnsa akTuBHO Topryetcsa Ha ECN go oTkpbiTvsa Toproe Ha NYSE, TO MOXHO OXWAaTb,
UTO OHa 6yaeT oUeHb akTUBHA U NOCE OTKPbITUSA. AKLIMKU, CUSTbHO U3MEHUBLLMECS B LIeHe
[0 OTKPbITUA MOXHO HaiTu ¢ nomoupbio dunbTpoB Net change to close (Net change to
open nocne oTkpbiTMa) U Most dollar range. AkTuBHOCTb Ha ECN cny>xuT Xopowmm
NOATBEPXAEHUEM TOro, YTO HOBOCTb BOCMPUHATA YHYaCTHUKaMM PbiHKA U AENCTBUTENbHO
OKa3blBaeT BAMUSHME Ha akumMioo. BnpoueMm, nHoraa c nomoulbio duibTpoB yAaeTCcs HauTH
XOpoLUMe aKLMn, Ha KoTopble He 6bI10 HOBOCTEN, MO0 HOBOCTU ellle He YyCNenu BbINTU.
[na novcka Takux akuMn ncnonbsyertcs nmbo cneunanbHOe nporpaMMHoe obecnedeHume,
nnbo ceoaka nNo Topram Ha pre-market B HOBOCTHOM fieHTe.

3) AHeBHol Research. K ob6eneHHOMY BpeMeHM HOBOCTU, TexXHMyeckue npobou u T.4., KOTOpble
Mbl Hawmu c yTpa, 6yayT oTbirpaHbl. B obea Ham Heobx0AMMO HaWTU akuMW, KOTopble Mbl 6yaem
TOproBaTb Ha 3aKpbITUKU. 514 3TOro Mbl, Npexae BCcero, NpocMaTpMBaeM akummn, oTobpaHHble HaMu
YTPOM, UM aKUUK U3 NpeablayLwmx AOMalHNX 3a4aHUI, Te N3 HUX, KOTOpble NPOAO/IXKAOT aKTUBHO
ABUraTbCsl, Mbl OCTaBfisieM B HaweM nopTdene. [anee c nomoLlplo canTa www.investertech.com
Mbl ULEM HOBble akuuu. [ns AHEBHOro nMoucka Mbl Mcnonb3yeM pasgenbl Most dollar winners,
Most dollar losers n Most dollar range ans nouvcka oTAeNbHbIX aKUWMA U PEATUHI CEKTOpPOB ANs
NMoucka cambIX aKTUBHbIX CeKTopoB. Ecnu B yTpeHHeM research ¢ moMowbio 3TUX pa3aesioB Mbl
npocMmaTpuBanm Hanbonee akTMBHbIE CEKTOPa M aKUMK 3a NpeablayLwmnii AeHb, TO B JaHHOM ciy4vae
Mbl BUAWM CaMble aKTUBHbIE aKLUMWN CEroOAHSLWHEro AHsA. TakXe, NOMCK MOAXOAALMX aKUUi MoXeT
6bITb ocywecTsneH ¢ nomowbto dunbTposB (Net change to open, Most dollar range, Day High, Day
Low). OTobpaHHble akuuM 1 CeKTopa pacCMaTpUBAaKOTCA KakK Ha MpOAO/KeHMe TeHAEHUMU, TaK U
Ha pa3BopoT.

AHasin3 HoBocTeHn

B 3TOlM 4acTu Mbl pacCMOTpWUM, Kakue 6biBAlOT HOBOCTU M KakK Ha HMX B BOMbLUMHCTBE Clly4yaeB
pearvpytoT akumu. HOBOCTM Ha akuuu, CEKTOpa WU Ha BeCb PbIHOK MOXHO Yy3HaTb, MPOCMOTPEB
pybpuky In play Ha canTe uHdopMaunoHHoro areHtctea WWW.BRIEFING.COM. Mbl paccMoTpuM
cneaytouwme Buabl HOBOCTEN:

1) Upgrades/Downgrades. KpynHble WHBeCTUUMOHHble 6aHKM U BpokepckMe KOMMaHuUK, Takue
kak Merrill Lynch, Goldman sachs u T.4. AalOT CBOM MPOrHO3bl HAa CeKTopa U OTAENbHbIE aKuuu.
Ecnn oHM yTBepXAaakT, YTO akuusa NomaeT B pPOCT — 3TO HasbiBaeTcs Upgrade, ecnm akuus, no
UX MHeHuto, ynaget — Downgrade. Kpome TOro, y 3Tux KOMMaHWi, Kak npaBufao, ecTb Tar-
gets Ha 60MbLIMHCTBO aKuUWIA, TO eCTb LieHa, A0 KOTOPOW aKuumsa AO/DKHA AONTM B bGamxkanwee
BpeMsl. B cnyyae ecnm MeHsTCa YCNOBWUS pblHKA, CEKTOpa akuMM UKW 4YTO-TO MPOUCXOAUT C
camonm komnaHwuen, Target moxeT 6biTb NM60 NoBbiWeH, NMO60 NOHUXEH. Yepe3 3TU MexaHU3MbI

58



naBa 9 NoaroToBka Tpeligepa K pabovemy fH0

KOMMaHWM [alT CBOMM K/MEHTaAM PEeKOMeHZauun MW MokKynaTb Wan un3b6aBnsaTbCs OT aKUWUiA.
ToNbko peKoMeHAAUUN KPYMHbIX KOMMAAHUIA MOrYT NPUBECTU K KaKOMy-To 3cdekTy, B CUIy TOro,
YTO Y HMX OrPOMHOE KOJIMYECTBO KJIMEHTOB M aBTopuTeT. Ho nockonbky Upgrades/Downgrades
OTHOCATCS K Ny6anUHOi 1 6ecnnatHoil MHMOPMaUWMK, HE CTOMT C/IMLLKOM BCEPbE3 BOCMPUHMMATL
WX, KaK CUrHan K AeicTBUIO.

2) HoBoCTM 0 cnmsiHumM 1 nornoweHnm komnaHun. Korga KoMmnaHus nnaHMpyeT paclnpeHne CBoen
AeATeNIbHOCTU, YacTo eil fierye KynuTb roToBOe NpeanpusaTne co CBOMMKU KaHanaMmu cbbita, FOTOBbIM
Nnpou3BOACTBOM, 4YeM co3faBaTb C HyNs COHBCTBEHHOE aHanorn4yHoe noapasgeneHusamu. Kpome
TOro, ecTb uenbin psg GUHAHCOBbLIX OpraHn3aumMii, KOTopble BKNaAbIBAOT AeHbr B Apyrue dupmebl,
TO/IbKO MONyYas NOJIHbIA KOHTPOAb Haj HUM. B cuny 3Toro, Ha hoHAOBOM pbIHKE MOCTOSAHHO MAYT
cAenku No Kynne-npogaxe uesnblX NpeanpuaTnii. HOBOCTb O CAIMSHUKU U NOIIOWeEHMK, KaK npasuo,
OKa3blBaeT BO34ENCTBME KaK Ha norjolwawllee, Tak U Ha nornowaeMoe npeanpuatne. Axkuum
opraHusauunu nokynaTens, B 60NbLWWMHCTBE CNy4YaeB ynaayT B LeHe, T.K. B KpaTKOCPOYHOM nepunoae
npubbiib yMeHbWUTCHA, U 6yayT He BbiNnayvyeHbl UKW ype3aHbl AMBUAEHAbl. AKUMU NMOKYyMNaeMoro
npeanpusaTuUs NoYTu BCerga CUNbHO BbIpacTyT, TakK Kak B 60/bLUMHCTBE Clly4yaeB LeHa No KOTOpon
6yayT npoAaBaTbCa akuUMU NPU CAUSHUU Bbllle PbIHOYHOM LieHbl HAa AaHHbIM MOMeHT. Example:
XYZ to acquire ABC by 72.50 per share for 5 bln $ (68.80). B ckobkax ykasaHa LeHa 3aKpbITUs
TOopros npeablaywero gHa. NHorga ycnosua caenkun nybnmyHo He ornawatotca (Terms not disclo-
sure), 3TO NpUBOAUT K elle 6onblwemy addekTy. AKUMM NOKYNAEMOro NpeanpusaTnua MoryT o4YeHb
CUbHO B3/IETETH B LIEHEe, eC/IN ero XoTAT KYNUTb He OA4Ha, a ABe KoMnaHun. KoHKypeHuusa mMexay
rnoKynaTensMu, 3acTaBiseT Ux NOCTOSHHO AefaTbh HOBble - 6osee BbiroAHbIE NpeasoXeHns. Exam-
ple: XYZ raises bid for ABC from 72.50 to 75.00 $ per share. [IpMMepoM MOXET CNYy>XWUTb HEAABHSAS
6opbba Mexay Johnson and Johnson (IJNJ) u Boston Scientific (BSX) 3a komnaHuto Guidant (GDT).
O6e KOMNaHMK HEOAHOKPATHO MOBbIWAAM LEHY, NpeasiaraeMyio 3a Hee.

3) Pe3ynbTaTbl KOMMaHWM 3a OT4YETHbIM nepuos (roa, keapTan). Bce npeanpusstua o6s3aHbl
ny6nnkoBaTb pe3yibTaTbl 3@ OTYETHbIN Nepuoa. KoMnaHnn ny6nmKyoT 6yxranTepckyto OTYETHOCTb,
HO HaC Kak KpaTKOCPOYHbIX TPENAEPOB MHTEPECYET HE OHA, @ HECKOJIbKO NMoKa3aTesien B CpaBHEHUN
C KOHCEHCYCOM KaKOro-HMbyab W3BECTHOrO aHaaMTuKa. AHaIUTUKKM KPYMHbIX aHaIUTUYECKUX
areHtcTB (Reuter, Bloomberg, Briefing), cocTtaBnsaioT npeanonoxmTtenbHble pe3ynbTaTtbl (Consen-
SUS) ANA Kaxaol KOMMNaHWW Ha AaTy chneaywouwero otyeta (4acTto euwe ganblie — A0 ABYX NneT
Bnepea). Ecnu gaktnueckme pe3synbTaThbl Bblle KOHCEHCYCa, TO HOBOCTb MOXHO pacLeHuBaTb Kak
NOSIOXUTENBHYIO, EC/TU HUXE — TO, KaK OTpUUAaTeNbHYH0. Halle BCero ncnonb3yroTcs ABa GUHAHCOBbIX
nokasaTtens: Bblpyyka unm obbem npopax (Revenue) m Yucrtas npubbinb (ybbITOK) Ha oaHy
akumio (Earning per share (EPS)). EPS=Net profit/Shares. KoHceHcyc cocTaBnaeTcs Ha oba 3Tnx
nokasaTtens. TUNUUHbIA NOMOXUTENbHbIN oT4eT byaeT BbirnaaeTb Tak: XYZ reports YO5 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. TUNWYHbBIA OTpULATENbHbIA OTYET byaeT
BbirnaaeTb Tak: ABC reports YO5 res. EPS 0,08 cents per share that 0,06 worse then Reuters analyst
consensus 0,14. Revenue fell year-to-year from 180 min$ to 160 min$ vs. 185 mIn$ consensus.
Ecnn oTueT nybnukyeTcs cpal3y 3a ABa OTYETHbIX Nepuoaa (3a roa v 3a KeapTan), TO CUMTaEeTCH,
uTo 60nblLUEe 3HaueHne nMeeT 6onee ANUTENbHbIA Nepuoa, T.K. KBapTalbHble pe3ynbTaTbl MOryT
6bITb MCKaXeHbl pasHOro poga CAy4amHOCTAMWU. MNoONe3HO cpaBHMBATb pe3ysibTaTbl KOMMaHUM He
TONIbKO C KOHCEHCYCOM, HO W C npowsiorogHnumMm pesynbTtatamn. K npumepy, Bo3pocwmnii EPS 6e3
poCTa BbIpyYKW, Kak MpaBuao, CBUAETENbCTBYET HE O Pa3BUTUM KOMMAHMKW, @ O TOM, 4YTO Obinun
COKpalLleHbl MOCTOSIHHbIE U34epXKU. A yMeHbLuMBLUMNCS EPS Ha doHe CnnbHO BbipOCLUEN BbIpYYKH
MOXeT roBOpuUTb O TOM, UTO MpeaAnpuaTMe pa3BMBAETCH M BKIaAblBAeT AEHbIN B MOKYMNKY APYruX
npeanpusaTUii, Hanaaky HOBbIX MPOU3BOACTB, pa3paboTKy HOBbIX npoaykToB. OAHAKO, KaK yxe
OTMeYanocb, 3TO npeacTtaBnseT 60/blION MHTEpeC AN MHBECTOPOB, AN Hac e 3To 6onblie
BCroMoraTesibHbie akTopbl, MO3BOMSAKOLME TOUYHEE npeackasaTtb, Kak 6yaer Bectn cebs akums
BHYTPU AHS.

4) MporHo3 KoMNaHumn Ha byaylme oTYeTHbIE Nepuoabl. BOMBLIMHCTBO KOMMaHWA, MOMUMO OTHETOB
AenatT MporHo3bl 3HadeHMn EPS u Revenue 6yaylimMx OTYETHbIX MNepuoaoB (KBapTas, rog).
®OoHAO0BbLIN pPbIHOK MbITAaeTCs NpeaBuaeTb byayuimne cobbiTus, MO3TOMY PbIHOK ABUralT, npexae
BCEro, CIIyXu 1 NpoOrHo3bl, a He pakKTuyeckne HOBOCTU. Beab, ecny KOMNaHMS BbiMyCTU@ XOPOLUNI
OTYET - 3TO 3HAUUT, YTO Zesia y Hee LWAn XOpoLLo B npoweawem nepmoae. MHBecTopos xe, 6onbLie
BCEro MHTEpEecyeT, 4YTo byaeT C KOMNaHWeN B AanbHelnweM. KOHEeYHO, MOXHO NpeanosioXuTb, YTO
€C/IN Y KOMMaHuM A0 CMX NOop Aena Wiy XOpoLwo, TO BPAA I CUTyaumst USMEHUTCS MITHOBEHHO. Ho,
TaK UM MHaye, CaMOM CU/IbHOM HOBOCTbLIO, BIINSIOLLEN Ha akUunK, SBNSETCS oxunaaHmsa — Guidance.
Guidance - 3To NporHo3Hble 3HavyeHus EPS 1 Revenue. Guidance KOoMnaHuM MOryT BbiNycKaTb TM60
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BMeCTe C 0T4YeTOM, NMb0 OTAENbHbIM cOobLieHneM. TaK Xe KakK U OT4eTbl, OXnaaHus nybnukytoTcs
B HOBOCTHbIX NNeHTax. AHafnorM4yHo OTYETHbIM 3HayeHnsaM EPS n Revenue, oxungaemble 3Ha4YeHUs
TakXXe CpaBHMBAKTCA C MNPOrHO30M aHanuTtukoB. Guidance 3HauyeHWsl, KOTOPbIX MNpeBbIWaloT
NporHo3bl aHanuMTMKOB, Ha3sbiBalTca Upside guidance, B cnyyae ecnu OHU HUXe MPOrHosa
aHanuTuka, To umeroT Mecto Downside guidance. Ecnu oxuaaHus paBHbl NPOrHO3y aHaaUTUKa, TO
3710 In-line guidance. In-line guidance oTHoCMTCS B 60NbLUIMHCTBE Clly4yaeB K MJOXMM HOBOCTSIM.

PaccmoTpumM npmumep Upside guidance:

XYZ reports YO5 res. EPS 0,18 cents per share that 0,08 better then Reuters analyst con-
sensus 0,1. Revenue rose year-to-year from 200 min$ to 240 mIn$ vs. 225 min$ con-
sensus.

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

PaccmoTpum npumep Downside guidance:

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

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

In-line guidance BbIrNAAST TakK:

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 4YacTo MOXHO BUAETb CUTyaUWUto, Koraa KoMnaHus nybnunkyer oxxunaaHus 0OAHOBPEMEHHO Ha
KBapTan n Ha roa. B cnyuyae ecnm oxunaaHusa Ha KBapTan M Ha roj pacxoasaTtcs (Hanpumep, upside
guidance Ha kBapTan n downside guidance Ha roa), To Takue oXxuaaHus HasbiBatoTca Mixed guid-
ance. MNpuopuTeT B TaKMX CNy4vasx OTAAETCS OXuAaHuaM Ha bonee anutenbHbI nepuoa (Ha roa).

PeanbHbIt npuMep nybnnkaumm oxuaaHum:
17:31 MTW Manitowoc guides higher for Y06 (81.85 +2.60) -Update-

Reports Q4 (Jan) earnings of $0.87 per 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 Q1, 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 dif-
ficult 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 $3.75-4.00, up from the prior guidance of $3.30-3.60 (GAAP EPS includes
$0.15 charge in SBC).

KoMmnaHus moxeT noBbicuTb (raises guidance), noHnsuTb (lower guidance) nypoBHSATL C KOHCEHCYCOM
(reaffirm guidance) paHee onyb6nMKoBaHHbIE 0XMAAHUS.

5) bonblwmne KOHTpaKTbl M 3aKkasbl. B AaHHOM cnyyae BaXKHO MOHATb, ABASETCH NN 3TOT KOHTPaKT
AencTButenbHO 60nblWKMM ANA AaHHOMW KOMMaHuu. Tak, K MNpuMMepy, KOHTpaKT Ha ABa roza
ctonmocTtbio 100 min $ aBNsieTcs o4YeHb KPYMHbIM, BAUSIOWMM Ha (PUHAHCOBOE MOJSIOXeHWe, ANns
KOMMNaHWK, BbIpyyKka KOTOPOM, kK npumepy, 140 min$ B roa. Ho 3Ta HOBOCTb HE OKAXeT HMKaKoro
BNIMSIHUSA HA aKLUMW KOMMAHUW, rogoBasl Bbipy4ykKa KOTOPON AeCATKU Munavapnos aonnapos (Boe-
ing, Halliburton, n 1.4.).

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 3 yr base
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period that begins May 2006, with 2 potential one yr option periods that could extend the con-
tract 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 commis-
sioning 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.

HeobxogmMo NOMHWUTbL, 4YTO npu paboTe Ha (POHAOBOM pblHKE BCE HOCUT BEepOSATHOCTHbIN
XapakTep. Tak, K npumepy, B 60MbWNHCTBE Cly4aeB CU/IbHAsa NMONOXUTENbHAsA HOBOCTb NpuseaeT
K TOMY, YTO aKuus BbIpAcTET, HO €C/IM HOBOCTM MNpealecTBOBan ASUTENbHbIN POCT, TO MHOrue
npodeccnoHanbHble WHBECTOpPbl (MEHCUOHHbIE, B3auWMHble, XemX QOHAbI) MOryT yBuAETb
BO3MOXHOCTb 3aKpbITb WM COKPATUTb MO3ULIMIO MO aKuMn 6€3 CyLLLeCTBEHHOI0 YXYyALUEHUs LeHbl. B
Takux cry4vasx, Kak npasuio, akLus OTKPbIBAeTCH C MNOM M Ha4YMHaeT nagatb. Kpome Toro, o4eHb
BaXKHO 4TOOblI HanpaB/eHne BCEro pblHKa U MHAEKCa CEeKTOpa 3TOM akuuMu He NpOoTUBOpEeYnnu ee
npeanonaraeMoMy HanpasneHuio. K npuMepy, Ha najatoweM pblHKE AaXe akuusg C CUbHbIMU
MOSIOXUTENBbHBIMU HOBOCTSAMK ByAeT UCNbITbIBaTh AaBAEHWE CO CTOPOHbI Npodax. B Takmux cayyasx
aKLUs MOXET CTOATb Ha MeCcTe WM JaXe HadyaTb HEMHOro nagaTtb (pacTu) BMecTe C PbIHKOM, HO
CTOUT PblHKY U3MEHUTb HanpaBfeHWe N B aKUMU HAYHETCH CU/IbHOE ABUXEHWE B COOTBETCTBUU C
HOBOCTbIO.

Boobuie, Ana Hac Kak AeWTpeinaepoB He TakK YX M BaKHO, MOWAET NIM aKUUs B COOTBETCTBUM C
HOBOCTb0. HOBOCTb, Npexae BCEro, 03Ha4yaeT, YTo B akumMn 6yaeT CUNTbHOE ABUXEHME, @ B KaKoM
HanpaB/IeHUM He TaK YX U BaXHO.

Kak 6bl/10 CKa3aHo paHblle, OUEHb Ba)KHO 3HAaTb MHAEKCHI, FPYMMbl U CEKTOPA, B KOTOPbIE BXOAAT
MHTEpecytoLLmMe Hac akuun. NMoapobHoe onucaHne CEKTOPOB, rpynn U MHAEKCOB 6yAeT NpeacTaB/ieHo
HUXe.

lNMoHsiTME ceKkTOpOB

Moa cekTopoM noapasyMeBaeTcs rpynna KOMMaHWI, 3aHNMAOWNXCA OANHAKOBbLIMU UIN CXOXUMU
BMAaMU pesTtenbHocTU. Heob6xoanmmocTb pasaeneHna akumin no rpynnamMm n ceKTopam O6YCJ'IOBJ'IeHa
cnegyrounm:

ToproBbiMK CTpaTernsMm, OCHOBaHHbIMW Ha CXOXEM MOBeAEeHWM aKUMA OAHOro cektopa. AKUuK
OAHOro ceKkTopa ABUXYTCHA B e4MHOM NOTOKe BCAeA 3@ MHAEKCOM M akumMaMu Hambonee KpymnHoro
no Kanutanusauum n obbeMy TOproe npeacrtaButensa gaHHoro cektopa (EXXON MOBILE, WALL-
MART). Hawa 3agada B 4aHHOM C/lydae HaWTW aKuM0 KOMMNaHMM U3 3TOro CEeKTopa, KoTopas eue
He ycnena caenaTtb ABWXEHWe BCnea 3a UHAEKCOM U APYrMMKW akUUSaMU U3 3TOr0 CeKTopa.

MHorme HOBOCTMU BbIXOASAT HE HA OTAEe/IbHble KOMMAaHWN, a Ha Uesible CeKTopa U MHAYCTpUW. YTobbI
NMoNTY4YUTb BbIrogy OT TakKuxX HOBOCTEN, HeobXxoAMMO 3HaTb, KakuMe KOMMaHWKM BXOAAT B AAHHbIN
CEKTOpP, a TaKXe UX 0Co6eHHOCTH.

B cnyuae Bbixoga CUIbHOW HOBOCTM (yHAAMEHTaNIbHOrO XapakKTepa Ha KOMMaHMIO, TOProBas ee
aKLMSIMU MOXET 6bITb OUEHb ONACHOM M CNOXHOM B CUTY OYEHb BbICOKOM BO1AaTUIbHOCTU M 06bEMOB,
3HAUMTENIbHO MpEeBbIWAaOWMX cpegHui. NocKkonbKy Apyrne akunum AaHHOro CeKTopa, CKopee BCero,
OyayT NOBTOPSATb ABUMXEHUE AAHHOM aKUUK, TO MOXET bbiTb LenecoobpasHbiM TOproBaTb MMEHHO
MX, BMECTO aKLWn.

AHasnIn3 ceKr OpoOB.
1. KoMnaHun, Ha KOTopble BblLllla HOBOCTb.

2. Mo3uunmn, OoTKpbiBaeMblie MO OTAENIbHbIM aKUMSAM, AOSHKHbI COrNacoBbIBAaTbCS C MOBeAEHMEM
BCEro pblHKa, C NoBeAEHNEM CEKTOPA, B KOTOPbIA BXOAUT AaHHasa akums. Tak, K npuMepy, AMHHas
no3vumsi Mo akuum, CEeKTop KOTOpOW nokasbiBaeT cnabocTb, BpsSi4 /M MPUHECET XOPOoLYH
npubbinb,

a ckopee Bcero HaobopoT NpuBeaeT K yObITKY.

3. MHorne ¢unbTpylowmMe MporpamMmbl MOKa3biBalOT pe3ysbTaTbl HE MO OTAE/bHbIM akKLUusM,
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a MNo uenbiM CcekTopaMm, 4YTo M3baBnaeT OT HeobxoaMMOCTM nepebupaTtb 60MblIOE KOMMYECTBO
HaMMeHOBaHWI aKuMW. 3Has COCTaB roOpsiYero CeKTopa, MOXHO O6biCTpo HanTn Haubonee
nepcneKkTUBHbIE aKLMM.

Cekropa ¢poHAOBOro pbiIHKa
B HawemMm Kypce Mbl pacCMOTPUM CleayroLline cekTopbl:

1) Indusrial sector. Cioga BX0OAAT KOMNaHUM Npom3BoAsLLMe KanuTanbHoe obopyaosaHue (TXT,
GE, ETN, DE, R), xuMmnueckytwo npoaykuuto (DD, DOW, HUN, MON), Takxe cioga MoryT 6biTb
BKJIIOUEHbI NPpeanpuaTUS CTanennTeiHONW NMPOMBbIWAEHHOCTU, HO B CUJTy UX OCOBEHHOCTEN UX Mbl
paccMoTpuM oTaenbHo. K Hanbonee KpynHbIM NpeanpuaTUaM AaHHOrO CeKTopa MOXHO oTHecTn Du
Pont (DD), General Electric (GE). NHaekc cektopa - $DJUSIN.

2) Steel and iron. Ctanb aBnseTcs BTOpbIM N0 060pOTy TOBAPOM B MMpPE, MMEHHO 3TUM 06yCNOBNEHbI
0COBEHHOCTU 3TOro cekTopa. AKUMM 3TOro CeKTopa pearnpyroT He TOJIbKO Ha HOBOCTU PbIHKA,
CeKTopa, BeAyLUMX KOMMaHUM - HO, MpeXxae BCero, Ha COCTOsIHME pbiHKa CTasnu.

OcHoBHbIMM NpeacTaBUTENAMU gaHHoro cektopa asnstTtca: ATI, IPS, X, NUE, OS, WOR, NSS,
AKS. Beagywme komnavum — NUE, X. MHaekc cekTopa - $STQ.

3) Energy (Oil, gas, coal). HedTb - TOBap ¢ cambiM 60/sbLIMM 060pOTOM B MUpe. Bce ckazaHHoe
BblLlE O CTajIbHbIX aKUMAX BABOMHE BEPHO AN aKUUM 3TOro cektopa. Ha pbiIHOK HedTn okasbiBatoT
BANSHNE CTUXUNHble 6eACTBUS, MONUTUKA, OTKPbITUE HOBbIX MECTOPOXAEHUN, YPOBEHb 3anacos,
BOMHbI — BCe 3TO AenaeT HedTb OYeHb BOSIATU/IbHbIM TOBapoM, YTO B CBOIO o4vepeab AenaeT akumu
HedTAHOro cekTopa CaMbIiMM BONATUbHbLIMM Ha HOHA0BOM pbiHKE. AKLWWN SHEPreTUYEeCKOro ceKkTopa
O4YeHb NpuBAeKaTesbHbl B CUY OYEHb CUABHOM U3MEHUYMBOCTM UX LLEH, HO 3TO Xe AeNaeT UX O4YeHb
OMaCHbIMU U THXENbIMU NS TOProBan. XapaKkTepHONn 0CO6EeHHOCTbIO TOPrOBAM 3TUX aKUNI ABASETCS
60/bLIOE KOMNMYECTBO NOXHbIX ABMXEHWUI, NpoboeB, oveHb 6biCTpas cMeHa TeHaeHuMN. Ewe ogHoM
0COH6EHHOCTbLIO AAHHOMO CeKTopa SBASETCH ero CnocobHOCTb MMeTb pa3Hble TeHAEHUWN C PbIHKOM B
uenoM. OcHoBHble HedTaHble akunm — MRO, DRQ, CVX, XOM, KMG, VLO, CHK, APA, PXP, OIS, WFT,
KMI, SLB, APC, DVN), eBeaywas komnanma EXON MOBILE (XOM). OCHOBHble ra3oBble KOMMaHuu
- GAS, WGR (Beaywas), SPH, CXG. OcHoBHble yrofibHble komnanmu — BTU (Beaywas), ACI, MEE,
FCL, FDG, POT. NHaekc HedTsaHOro cekTtopa - $XOI.

4) Gold (Copper, Silver). NMeeT cxoxune ocobeHHocTn ¢ Energy u Steel (T.k. 301070 TOXE
aKTMBHO TOpryemblii ToBap). TakXe O4YeHb 4acTo MAET B pa3pe3 C obwen TeHAeHUMEN pbiHKa.
OcHoBHble akumn - ABX, GG, AGU, AU, GLG, NEM, FCX, HE. Beaywue komnaHmm — ABX, NEM.
NHpekc - $HUI.

5) Retail. Cioga BXxoaaT pazHoobpa3Hble cObITOBblE OpraHM3aunm CeTU CyrnepMapKeToB, MarasmHoB,
a B Hawel knaccudukaumm croga MoXXHO OTHECTU anTekn, aBTOAMNEPOB U T.A4.

CekTOop pearnpyeT Ha cneaytouime HoBocTu: Retail sales, business retail, auto-sales.

OcHoBHble koMnaHun — CHS, ARO, MW, TLB, SWY, GCO, TIF, LDG, ANF, ANN, WMT, AN, KMX,
AZO.

Nnpep cektopa - Wall-Mart (WMT). NHaekc - $RLX.

6) Construction. B 3TOT cekTop BXOASAT KOMMNAaHWW, 3aHUMalOLWLMECS CTPOUTENbCTBOM XWUbIX U
HEeXUNbIX 34aHWN. [aHHbIA CEKTOp TakXe OT/IMYAETCH BbICOKOW BOMATUbHOCTBI, CKIIOHHOCTbIO
pearnpoBaTb Ha Ntobble CNyXU U HOBOCTU Ha pbiHKE HEABMXMMOCTU. Ha cekTop BAUALIOT cneayowme
nHaukaTopbl — Construction spending, existing home sales, new home sales. OCHOBHbIe KOMMaHUK
- RYL, NVR, TOL, HOV, CTX, MDC, WLT, DHI, JOE. Jlngepsbl - RYL, NVR. Kak npasuno, 3a 3Tum
CEKTOPOM XOAUT CEKTOp CTpouTeNnbHbIX MaTepuanos — MLM, VMC, GVA, JEC, CX, USG, EXP. NHpekc
- $HGX.

7) Drugs/Medicine/Healthcare/Pharmaceuticals. Cioga BxoasaT KoMnaHum, npoussoasiine
nekapcrtea, megmumHckoe obopyanosaHme, a Takxke 60nbHMLUbI. OCHOBHbIE akuun — PFE, MRK, LLY,
BRL, DNA, MRX, VRX, PRX, JNJ, ZMH, SYK, GDT, BSX, PG, OCR, HUM, HCA, HMA, MHS, AGP, MOH,
WLP, AET. Jingepsl - Pfizer (PFE), Merck (MRK), Ely and Lily (LLY), Guidant (GDT), Boston scientific
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(BSX), Procter and Gamble (PG), Johnson and Johnson (IJNJ), Zimmer holding (ZMH), Humana
(HUM), Omnicare (OCR). NHpekc - $DRG.

8) Finance/Brokerage/Insurance/Banks. Cioga Bxoasat ynpasnsiowme KomnaHum, 6pokepesl,
6aHKKn n cTtpaxoBble KoMnaHun. OcCHOBHble akuun: 6pokepbl — GS, LEH, BSC, JEF, PJC, MER, MS,
JPM, RIJF, BLK, 6ankn - C, BAC, SOV, BNK, USB, NYB, ctpaxoBbie koMmnaHun — AIG, XL, JH, PSA,
SHU, ynpasnsiowme komnaHnm — WM, INS, INC, FNF, AMG, 6upxu — CME, NYX, ISE, ICE, nnorteka
- FNM, FRE, AHM, FMD, DRL. Jingepbl — Goldman sachs (GS), J.P. Morgan and Chase (JPM), Citi-
group (C), Washington mutual (WM), Fannie may (FNM). NHaekc - $XBD

9) Aerospace and Defense. Cioga BxoasT npeanpusatus BIK, aBunacTpoeHuss, KOCMUYECKOM
TexHuku. [peanpuaTvs NONyYarT T[UraHTCKME KOHTpaKTbl OT rocyAapcTBa, WMHOCTPAHHbIX
rocynapcTs, areHTCTB. PearnpytoT Ha M3BECTMS O rocyaapcTBeHHOM b6toaxeTe (060pOHHOM cTaTbe),
BOMHaXx, KOHMAnKTax u 1.4. OcHoBHble koMnaHuu GD, BA, LMT, NOC, PH, AH, COL. Jingepbl — Gen-
eral dynamics (GD), Boeing (BA).

10)Technology/Telecommunications. NpeanpusaTnsa BbICOKUX TEXHOMOrMA (NOSYNPOBOAHNKM,
CeTW, 3/IeKTPOHUKA U T.4.) U cBaA3n. OCHOBHble KoMMnaHun — TexHonorum: INTC, MOT, TXN, NVDA,
NOK, AMD, IBM, ALA, WHR, LXK, DELL, SNE, WDC cBsa3b: VZ, GSL, VOD, T, SIRI.

Jngepsbl — Intel (INTC), Motorola (MOT), Verizone (VZ) AT&T (T), Sirius (SIRI).

11) Software/Internet. KomnaHun, cneumanmampytownecss Ha pa3paboTke nNporpamMmMHOro
obecneyeHnsa n NHtepHete. OCHOBHblE KOMNaHun — MSFT, CSCO, GOOG, YHOO, MWY, MFE, ORCL.
Jingepbl — Microsoft (MSFT), Cisco systems (CSCO), Google (GOOG).

12) Textile/Apparel. Cioga BXoaaT npeanpusaTUS Nerkon MpoMbIWIEeHHOCTU (TKaHu, oaexnaa,
06yBb). OcHoBHble koMnaHmu - NKE, RBK, IJNY, TOM, VFC. Jingep - Nike (NKE).

13) Leisure/Restaurants. Cioga Mbl OTHeceM npeanpusaTMs, 3aHMMalLWMecs opraHusaumen
oTAbIXa U pa3B/iievyeHns — Ka3nHo, pectopaHbl 1 T. 4. OcHoBHble nNpeactasutenn - LVS, RCL, CCL,
HET, PNK, WEN, MCD, LNY, JBX, AZR. Jingepbl — MacDonald’s (MCD).

14) Media. Ciofa Mbl OTHECeM TeneBMAEHWE U MeyaTHble nsaaHusa. OCHOBHbIE MpeacTaBuUTeNu
- DIS, CVC, CCU, CTV, DTV, VIA, VIA.B, NYT, TRB, TWX, DWA, KRI, GCI, MHP, MNI.

Nnpepsbl — Disney (DIS), New-York times (NYT), Cable vision (CVC).

15) Automotive. ABTOMOb6UMAbHasa npoMbliweHHOCTb. Ckoga MOXHO OTHECTM npou3BoguTenen
NerkoBbIX aBTOMObuen, rpy3oBbiXx aBTOMObWMeNr, MOTOUMKIIOB, @ TakKXe npou3BoauTenemn
aBTO3an4yacTren.

NerkoBbie aBTOoMo6MnM — GM, F, DCX, TM. I'pysoBukn — CNF, WGO, NAV, OSK. ABTo3anyacTtu
- AXL, ARM, ]CI, LEA, SUP, BWA, VC. Moto - HDI. Beaywas koMnaHumsa — General motors (GM).
CekTop pearnpyet Ha uHAukaTop Auto-sales.

16) Transportation. Cioga BxoaaTt xene3sHnble goporn — BNI, CNI, CP, UNP, NCS, CSX (nunaep
BNI) aBuanuHmum (GOL, DAL, CAL, LCC, LUV) n aBTomMobunbHbie nepeBo3unku (FDX).

PenTMHIr ceKkTopos.

CyllecTByeT psia CaliToB, KOTOPblE MOXHO WCMOMb30BaTb AN 0TO6pa)keHUs pernTUHra CeKTopos.
OaHMMK 13 nydwmnx aensoTca cantel WWW.BIGCHART.COM n WWW.INVESTERTECH.COM . Ha aTux
camTax MOXHO NOCMOTpeTb rpaduKn NHAEKCOB CEKTOPOB, CPABHUTL ABUXEHME OTAENbHOM aKkLUMKN K
WHAEeKCa CeKTopa, MPOCMOTPETb PENTUHIOBbIE Tabnnubl ceKTOopoB. C MOMOLLbI 3TUX CANTOB MOXHO
He TOoNbkO oTobpaTb caMble cubHble U cnabble cekTopa, HO W MPOBECTU TEXHUYECKWUI aHanus
WHAEKCOB CEKTOPOB C MOMOLLbI MHOFOUYMUCIEHHbIX CPeACTB U3 apceHana 3TUX CalToB.
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OCHOBHBbIE npaBnJia UCroJib30BaHNsA QOMalUHero 3agaHuns
Bceraa TopryiTe akumm co CBOEro vcTa (AoMallHee 3agaHue).

Pa3 Bbl y>xe nx otobpanu, 3Ha4UT YTO-TO BaC B HMUX 3auHTepecosano. Hosoctn, rpaduk, nHaekc,
rpynna wunm 4Tto-To Apyroe.

Camoe rnaBHoOe — 3TO He onpeAeNnnTb HanpasieHne ABMXEHUS, a onpeaennTb, YTo 6y.u.eT ABUXEHUE.
Janbue Balwa 3agaya Kak Tpeﬁp,epa BOCMNO/1b30BaTbCA 3TN ABUXEHWUEM B CBOIO MOJIb3Y.

Ecnu B TeuyeHune AHSA Y Bac 3aKOHYMUIINCb UAEN, MPOCMOTPUTE CBOU aKLMK eLle pas, BOCMNOJb3yHTeCh
dunbTpammn (Analitics), npocMoTpuTe akUMKU U3 NMpeablayLlero AOMALLIHEro 3aAaHus, NpocMoTpuTe
aKuMK C caMbiM 60/bLLIMM ANANasoHOM, CaMbiM 60J1bLLIMM NMOABEMOM U CMYCKOM. MocMOTpUTE, Kakue
rpynnbl akuuii UaM MHAYCTPUN ABUrASIUCb CEFrOAHS, U IAe OHU Celiyac HaxoAsTCS.

3anoMHUTE, Bbl BCeraa AOJIKHbl MCMOMIb30BaTb aKLUMM M3 CBOEro gomaluHero 3agaHus Ha 200%.
UTto 37O 3HaumMT? Ecnmn Bbl 0TOGpanu akumio Ans TOProean, ANs Bac He AOSIXKHO MMETb HUKAKOro
3HaA4YeHUs, Kyaa OH nonget. [Ansa Tpenaepa OCHOBHOE 3HAYEHME UMEET ABUXKEHWNE, a KyAa, HEBAXHO.
T.e. Bbl AO/MKHbI NbITaTbCA WUCMOJ/Ib30BaTb BO3MOXHOCTM AaHHOM akUMM B pas3Hble CTOPOHbI. Ecnn
Bbl lyMaeTe, YTO akUuMs, KOTOPYHO Bbl BbiAENMIN, NONAET HAaBEPX, @ OHa N0 KaKNM-NMb60 NpuynHam
He nowuna, Bbl AO/KHbI ObITb YBEPEHbLI, YTO Bbl byaeTe nbiTaTbCa NpodaBaTh ee Short. Ecnm akuus,
KoTOpas 6blna y Bac Ha NUCTe, OTKpbLIacb C NpobenoM M OHa ero 3aKpblBaeT WUAW MAET HUXe
npobena, Bbl AOMXKHbI TaM 6bITb. ECnM akuus, KoTopas y BaCc Ha NMCTe, onycTtMnacb Ha $1 unm
2, N Bbl HE yCnenu no Kakon-TO NMpUYnHe CNOBUTb ABUMXXEHME BHMU3, Bbl AOJIKHbI 6biTb YBEpPEHDI,
YTO BO3bMETE BO3BpaTHOe ABMXeHue. U Takxe B obpaTHyl CTOpoHy. Ecnm akuus HaxoauTtcsa B
MPOMEeXyTKe M 3TOT MPOMEXYTOK AO0CTaTOYHO 60MbLION, Bbl MOXETE ero MCnosib30BaTb B CBOKO
nosib3y, NOKynaTb B HUXHUX TOYKax M npoaaBaTb B BEPXHMX, UM HaobopoT npogasaTb Short B
BEPXHUX NMpeaenax n 3akpbiBaTb NO3ULNIO B HUXKHUX.

Camoe rnaBHoe, MCNOAb30BaTb TO, Ha YTO Bbl MOTPATU/IM CBOE BPEMS C MOSIb30M, He AaBawnTe
aKLUMsAM, KOTopble 6bIIM y BaC Ha NIMCTe, MPOCKONb3HYTb Yepe3 Balu nanblbl. ECnn KTO-TO Bam
BbIKPUKMBAET KaKyl-TO peKoMeHAauuto, He HAA0 UFTHOPMPOBaTh (A0BEPSNA, HO MPOBEPSN), OTKpONTE
rpadukK, KHUIy cneunanunucra, ecnm BaM HpaBUTCA 3Ta akuus, KynuTe ee.

Takxe co BpeMeHeM y Bac 0bpa3syeTcs MNCT akUuMii-Apy3en, 0 KOTOPbIX Bbl OyaeTe 3HaTb MpakTUYeCKn
Bce (cM. [lHeBHUK Tpelnaepa), Bbl 6yaeTe 3HaTb, Kak BeayT cebs 3T akuum, Koraa MapkeT najaert,
MAaeT HaBepX MAM CTOUT, Bbl ByaeTe 3HaTb, Kak BeayT cebsa cneumanmcTbl 3TUX akKUMiA B TON MK
WMHOM CUTyauuu, Bbl byaeTe 3HaTb, B KaKOW OHU UHOYCTPUWN U T.4.
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FMABA X

BbIBOP N UCTTOJIHEHUE COEJIKWU

lNMnan Toprosnan

Kaxkpas caenka, coBeplliaemMas TperhaepoM, AoxHa 6biTb ob6ocHoBaHa. Mepen Tem kak Bbl BxoauTe
B Mo3uuuto, y Bac AomxHbl 6bITb OYEeHb BECKMe MpUYMHbBI AN 3TOro. Bbl BeAb puckyeTe CBOMMU
M HawuMm aeHbramu. Ewe no toro, kak Bbl mocnanu ceBoi opaep, y Bac gomkeH 6biTb NpoayMaH
niaaH AenCTBMMA Ha BCe Crly4van pasBUTUS COObITUI.

lepen TeM Kak BOHTHM B nNo3uuymnio, Bbl JOJ/IKHbI YETKO NpeAcCTaB/IsATb - CKOJIbKO Bbi
MoyxeTe 3apaboTaTb Ha 3TON CAE/IKe U CKOJIbKO NMOTepPsTh.

T.e. Tpenaep AOMKEH BUAETb, KaKOW NOTEHUMan npubbiiv BO3MOXEH B AAHHOW akuuM B AaHHOE
BpEMSl, N Kakas BeNIMYMHA pUCKa B Cry4vae, ecnu caenka nonaet npoTmMB Hero. Ecnu oTHoweHue
NOTEHLMaNbHOro pUcka K NnoTeHumnanbHom npmbeinu 6onblue yem 1/3, B TaKylo CAENKY 3aX0AUTb He
pekoMeHayeTcs. Hanpumep, ecnu Bbl npeanonaraeTte, YTO Ha cAenike MOXHO 3apabortate 20
LLeHTOB

M B TOXE BpeMsl eCTb peanbHas BO3MOXHOCTb noTtepsaTb 10, TO 3TO naoxas caenka msHa4asabHo.
Kaknmu 6bl CUABHBIMU He 6bI/IM CUIrHanNbl Ha NOKYMKY UM NPOoAaxy, Ay4lle noka BO34epXaTbCs OT
TOProB/N 3TON aKUUK.

Kak onpegenutb noTeHuMan npubbin B AaHHOM akuum? B nepBylo ouyepenb, Tpenaep AONXKEH
3HaTb YPOBHW MOAAEPXKM U COMPOTUB/IEHUS, KOTOPble MPUCYTCTBYIOT B akuuMu. OHU BMAHbI Ha
rpadukax. bBnmxHme ypoBHMN, Te€ KOTOpPble NPUCYTCTBOBAIN B NOC/eAHNE HECKONIbKO AHEN, BUAHbI
Ha MUHYTHbIX rpadukax. danbHue, Te KoTopble 6bM B aKuMn B nocreaHme 3 - 6 MecsiueB HYXXHO
CMOTPETb Ha AHEBHOM rpadwuke. [enTpengepbl, B nepByl odyepeab, obpawatoT BHMMaHMe Ha
61MXHME YPOBHU MOAAEPXKM U COMPOTMUBNEHUS, Te, KOTOpble NMpocMaTpMBatloTCa Ha rpaduke B
nocneaHue 3 - 5 aHen. Hy>XXHO NOMHUTb, YTO 3TN YPOBHU MOTYT OT/INYATbLCS MO CBOEN 3HAYMMOCTHU.
Mbl roBopuau 06 3ToM noapobHo B rnaese 9 o rpadmkax. HanoOMHMM Takxe , YTO BEPXHSAS N HUXKHSS
rpaHuubl npobena (Gap Up nnn Gap Down) yacTto paboTalT Kak Nnoaaepxka n cConpoTmBneHue.

MNMocneToro, Kak Tpenaep oueHnN NoTeHUNaNbHY0 NpubbINb cAenkn, HeobxoanMo NpoaHann3mMpoBaTb
ee puck. Puck notepb rnaeBHbiM 06pa3oM onpeaensercsas TOYKOW MOCTaHOBKM Stop opaepa. Mebl
pacckaxem 06 3ToM noapobHee Huxe. Koraa Bbl yxe 3HaeTe noTeHUMan CAENKWM U LEHy, Ha
KOTOPYIO HYXHO 6yaeT noctaButb Stop, -

Bbl 4O/DKHBI onpeAennTb A1 cebs MakCMMasibHyO LieHY, 3a KOTOpyto Bbl cornacHsbl
KynuTb, NJI1 MUHNUMAaJIbHYIO EHY, 3a KOTOPYIO COI/1acHbl NPoAaTh.

DTa LeHa B CBOW o4yepenb byaeT onpeaenstb, KakMMn opaepamu Bol 6yaeTe 3axoanTb B CAENKY.

Hanpumep, Bbl XOTUTE KYNUTb akuUo U BUAUTE, YTO LleHa MOXET NoAHATbcsA Ao 44.50 gonnapos.
B HacTosawWwmiM MOMeHT B akumun ectb 60nbLlwon nokynaTtenb no 44.00 gonnapa - aTo UeHa, Kyaa Bbl
cobmpaeTecb NOCTaBUTb CBOM Stop opaep. B aToM cnyyae xopowas ueHa oas nokynku - 44.05 nnun
44,10 ponnapoB. Bbl MOXeTe KynuTb akumio ¢ noMowbto Buy Limit Nx opaepa, wav npoctoro Buy
Limit (Ho He 6onbwe yeM 44.10), nnm npocto Buy Market opaepa, ecnun ectb 6onblIMe NpoaaBLbl
no 44.05 nnu 44.10. JonyctnMm, Bam He yaanocb 3To caenaTb, M cneuuanuct yesenuumn Spread
Ha KoTupoBke a0 44.20. B TakoM cny4yae Mnonb30oBaTbCs NpocTbiM Buy Market opaepom yxxe
Henb3s, Tak Kak Bbl kynute akumum no ueHe 44.20 (unm paxe 60nblie), U OTHOLWIEHMe
NOTEHUMAaNbHOr0 pucka K noTeHuuanbHon npubbinn 6yaer He B Bawy nonb3y. B nocnepHer
cuTyauum onTtuManbHbiM 6yaeT nocnaTtb Buy Limit 44.10 opaep B Haaexae, 4to OH byaer
BbIMOJTHEH.

Jly4dwe coBceM OoTKa3arbCsl OT CAEJIKM, YeM nogBeprarb ceb6si HEHY>XHOMY PHCKY.

NMOMMMO OLEHKM CUTYaLMM B KOHKPETHOM akunu, Tperaepy Heobxoammo BuaeTs obLiee HanpasieHue
OBUXEHUS pbiHKa. HaMHoOro npubbinibHee ToproeBaTb akUMK, KOTOpble ABMXYTCS BMECTe C PbIHKOM,
yeM Te, KOTopble ABMXYTCA NPOTUB Hero. Hy>XHO TakXe MoMHUTbL, 4To Dow n S&P Futures nmetoT
CBOW YPOBHW MOAAEPXKU U CONPOTMBAEHUSA. [pu NpUBAMXKEHNUM K 3TUM YPOBHSAM, CUTyauus Ha
pbIHKE MOXET Pe3K0 U3MEHUTLCHA U TOrAa COOTHOLLEHME CUI1 B aKLUUK, KOTOPYHo Bbl TOpryeTte, MOXeT
WU3MEHNTbLCA TOXeE.

65



Masa 10 Bbibop caenku

MNMpasnna NocraHoBkn Stop Opaepos

Ewe po Toro, kak Bbl mocnanu cBoi 3aka3 cneuuanucty, Bbl AO/MKHbI TOYHO 3HATb, Kyaa Bbl
noctasute Baw Stop opaep B ciydae UCNOAHEHUS 3TOro 3akasa.

CTON HY>XHO CTaBUTb BCerga, cpasy nocse Toro, Kak Bbl nonyynnm oTkpbITyo no3uumio. Kak ganeko
Bbl noctaBute Stop, 3aBucuT oOT Bawero ypoBHS pucka. [Ons HauyMHalowWMX Tpenaepos
MaKCMMasbHbIA PUCK NOTEPb He AosxeH npeBbiwaTtbh 10 ueHTOB. Mpn nocTtaHoBke Stop opaepa, B
nepeyt oyepeb, Heobxoammo obpawatb BHMMaHMe Ha Open Book. Ansa annvHHbIX no3uuuin Sell
Stop Hy>XHO cTaBuUTb

Ha 6nmxanwero 6onbworo nokynatens (Bid) B npepenax Bawero puMcka HuxXe TOW LEHbl, No
KOTOPOW Bbl Kynuau, B C/llydae KOPOTKOM Buy Stop - Ha 6nmxanwero 6onbworo npogasua (Of-
fer, Ask) B npegenax Ballero pucka, Bbille TOW LieHbl, MO KOTOPOM Bbl Npoganu. Yem 6osblue 3TOT
nokynaTtesb UAW NpoAasel, TeM Nyyle. Bbl He eANHCTBEHHbIV Tpenaep, KOTOpbIA TOPryeT AaHHYHO
aKkumio. BrnonHe BO3MOXHO, UTO Apyrue Tpenaepbl TOXe UCNoMb3yoT Baw yposeHb Stop ans cesomx
opaepos. Moatomy, yem 6onble pasmep Bid nnn Ask, Ha KoTopblid Bbl mocTtaBunu ceo Stop, Tem
6onblue BepOSATHOCTb TOro, YTO Bbl Mony4ynte MMEHHO 3Ty LeHY B Cilydae HebnaronpusTHoro ans
Bac pa3sutus cobbiTuii.

B ngeanbHoM csiyyae, Bbl cTaBuTe CBOJ Stop opaep Ha UeHy, KOTopasi HaXxoANTCs Ha
YPOBHE MOAAEPIKKN NUIJIN CONMPOTHUBIIEHUS.

Kak npaBuno, He pekoMeHayeTcst CTaBuTb Stop opaep Ha Bid unun Ask B Inside Market. BeposiTHOCTb
TOro, 4YTO MNPOM3ONAET Mefnkasi caenka no LeHe Ballero opAaepa, AOCTAaTOYHO Benuka. Ecnwu
3TO0 npowusonaer, Bbl noTtepsere cBOW nNo3uMuuilo U b6yaeTe BbIHYXAEHbl UCKaTb HOBbIE
BO3MOXHOCTU ANa 3axo4a B 3Ty akuuio. WNaeanbHas cuTyaums Ansg NoCTaHOBKM Stop opaepa -
370 6onblwon npukpbiBaowmnii Bid, - Bid, KOTOpbIM Ha HECKONbKO LEHTOB Huxe, yeM Bid Ha
KOTUPOBKEe, unun 60nblion npukpbiBatowmin Ask. Eule pa3 noBTopuM, 4To LeHa 3Toro Stop opaepa
He pgonxkHa 6biTb Aanblie, yem 10 ueHTOB OT LeHbl CAENKW.

B HekoTopbIX C/lyyasx ypoBeHb Stop opAepa MOXHO onpeaennTb rpacduyecku, He WUCMosb3ys
JaHHbIX M3 Open Book (3To 0co6eHHO cnpaBeAnvMBO ANl aKuuWii, KOTopble TOPrylTCcs C
AHEBHbIM 06beMoM 6osblle 2.5-3 MWIAMOHOB). YacTo, BO BpeMs KOHcoAMAALMM, aKuuu
TOPryloTCs B OYEHb Y3KOM AManasoHe LeH. B Takux cnyyasx Stop opaep MOXHO MOCTaBUTb Ha
HECKOJIbKO LIEHTOB Aasiblle, YEM HUXKHSA UM BEPXHSS rpaHMua 3Toro AvanasoHa.

Korga y Bac ectb oTKpbITas no3muus, B KOTOPOM Bbl yXe aenaerte AeHbrun, nepBoHadvanbHbin Stop
MOXHO MepeaBMHYTb. DTO TaK Ha3blBaemas TexHuka Trailing Stop - wnm lMNpecnegyowmnn Stop
Opaep. MNMpu ero ycCTaHOBKE HYXXHO PYKOBOACTBOBATbCA TEMU Xe COOBpaKeHUsIMU, KOTopble Oblnn
rnepeyncriieHbl Bblwe. [JOMOSHUTENBbHO, B TaKOW CUTyauum Xopolias Todyka Ansa ycTtaHoBku Stop
opAepa - 3TO KpanHssa To4YKa nocaegHero otkaTta ueHbl. MosacHUM Ha npuMepe.

Jonyctum, Bbl Kynunu akumto no ueHe 44.50. B HacToaWwWmMin MOMEHT LieHa akumm npubnmxaercs K

45 ponnapam. [BmxeHne akunm BBepx BCTpeyaeT CONMpPOTUBAEHUM HA 3TOM YPOBHE, N OHa OTXOAUT
BHM3 A0 44.90. 3pecb NOSABASAKOTCA HOBble MOKynaTenu, U akums onaTb HaynmHaeT NoAHWMMATbCS.
44.90 B oTOM cniydae 6yaeT HUXKHEN TOYKOW nocnegHero otxoga. Ecnn Bbl oxunpgaeTte 4To, LeEHa
aKLKMM MOXET NOAHATbCH elle Bbllle, TO B 3TOM CUTyauum MOXHO noctaBuTb Sell Stop opaep Ha

44.89 nnn 44.85, paxxe ecnn B KHUre cneuymanncrta Het 6onbwmx Limit opaepos No 3TUM LEeHaM.

T.e. ecnm Bbl HaxoguTecb B no3uumn in the Money n B Open Book HeTr 6onbwunx Bid u Ask,

CTapanTecb cregoBaTb ABYM MpaBuiaM.

1. cTtapanTecb He oTaaTb 60nbwe 10 - 15 ueHTOB OT Bawero 3apaboTka B AaHHOW akuum,
T.€. eC/in Bbl B A€Hbrax - ypoBeHb Stop aosmkeH 6biTb He 6onee 10 - 15 LEHTOB HUXE
TOpryloLlencs cendac LeHbl.

2. MCI'IOﬂb3y171Te YPOBHU CONPOTUBNEHUA M NOAAEPXKKN ONATb XXE€ B HOPMaJ/IbHbIX A0MYCTUMbIX
LEHOBbIX yC/1OBUAX.

Janblwe Mbl pacCMOTPMM NoAPO6HO HECKOABKO CUTYyaumii, 61aronpuaTHbIX 4NS BX04a B MO3ULIMKU U
KOHKpEeTHblE MPUMEpBI.
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CurHanbi gns NMokynku

OcHOBHble curHanamm ans MOKYMKWN ABNAIOTCA:

noseneHue 6onblworo Bid Ha KOTUpOBKE,

- ManeHbkuii Spread,

B Open Book MHoro Limit opaepoB Ha NOKynNKy 1 Mano Ha Npoaaxy,
CAeNKN NPOXOASAT NPenMYLLLECTBEHHO MO LeHe Ask.

CyLlecTBYIOT ABE CUTyaLuu, B KOTOPbIX 61aronpusaTHO 3aX0AUTb B AIMHHYIO NO3ULMIO. DTO MOKynKa
npyv MpoAO/IKEHUN BOCXOAALLEro TpeHAa MM MOKYyMnKa MNpu pa3BopoTe Mocsie ABMXKXEHUS akuum
BHM3. Kaxaas n3 aTux cutyauui nMeeT CBO Cneumnduky.

CunbHble curHanbl ANs MOKYMNKW B TPeHA 3TO:
6onbuwoii Bid, koTopbin BCe BpeMs nogHumaeTtca (Bid Stepping Up),

pa3bop nokynatensaMu 6onblioro Ask, ocobeHHO ecninm 3To MPONCXOANT Ha Lenon purype
mnn Ha 50 ueHTax,

Heob6bIl4HO 60nbLUME CAENMKN HA YPOBHE COMPOTUBIIEHUS,

noAbEM LiEHbl aKLiMKX BbllLE 3TOM0 YPOBHA.

Ha rpachKe - ABMXXEHME LUEHbI BBEPX COMPOBOXAAETCA YBEIMHEHNEM obbema.

lMpumeyaHne - 6osbliok Offer, KOTOPbIY MNOSBASETCS MNPOTUB TpeHAa, Kak rnpasuso, 6yaer
CHECEH.

CunbHble cUrHanbl Ans NOKYyMNKWU Ha pa3BopoTe creayolme:
- 6onblon Bid, kOTOpbIA BCe BpeMs 0OHOBMSETCS,
- HeobblyHO HoMblIME CAENKM Ha YPOBHE MOALAEPXKKM,
- chneumanuct ysennuymsaeT Spread B CTOpOHY Ask.

Ha rpaduke - yBenuueHue obbema TOproBnm 60nblie HE NMPUBOAUT K AasibHEMLIEMY CHUXKEHUIO
LLeHbl.

AHaNOrnyHble CUrHasbl 4151 NOKYMKM NOABASIOTCA Nocne He60/bLLIOW KOPPEKLMU LIeHbI B BOCXOASILLEM
TpeHAe (UeHa akuMM Nnocse 3HaUYMTENbHOIO ABUXEHUSA BBEPX, HA KOPOTKOE BPeMsi OnycKaeTcs).

ITn cntyaumm 6yayT pacCMOTPEHbl Ha KOHKPETHbIX NpuMepax B KOHUeE 3Toi rnasbl, - MpumMepsl 1
n2.
Currnanbl gns lNpogakn

OCHOBHbLIMW CUIHaNaMu ANs BXoAa B KOPOTKYIO MO3ULMUIO SBNSAIOTCS:
- noseneHune 6onblioro Ask Ha KOTUPOBKE,

ManeHbkni Spread,
B Open Book MHoro Limit opaepoB Ha npogaxy M Mano Ha NOKYMKY,
CAENKN NPOXoaaT MpenMyLLEeCTBEHHO Mo ueHe Bid.

AHaNoOrMyHoO cuUTyauudaMm, OMUCaHHbIM A78 MNOKYMNKW, eCTb [Be CcuTyauum 6J'IaFOI'IpVIF|THbIe Aans
OTKPbITUA KOpOTKOVI nosnuunmn.

Mpopaxa akuum Short npu NpoAo/MHKEHNN HUCXOASLWEro TpeHaa:
- Offer koTOpbI BCe BpeMa onyckaeTcsa (peanbHbii npoaasel) (Offer Stepping Down),

- pa3bop npogasuamu 6onbworo Bid, ocobeHHO ecninm 3TO NPOMCXOANT Ha uenon gurype
mnn Ha 50 ueHTax,

— Heob6blYHO 60nbLUME CAENKM HA YPOBHE MOAAEPXKKHY,
- NajeHue LeHbl aKLnn HUXe 3TOro YpOBHS.

Ha rpaduke - ABMXKEHME LIEHBI BHU3 CONPOBOXAAETCS YBENMUYeHneM obbema.
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lNpumeyaHne - 6osbLwosi Bid, KoOTOpbisi MosIBASIETCS NpPOTUB TPEHAA, Kak rpasusio, 6yaer
CHECEH.

Mpoaaxa akumm Short npm pasBopoTe nocne nogbLeMa:
- 6onbwon Ask, koTopbllh BCe BpeMsa obHoBnseTcs,
- Heobbl4yHO 6onbluMe cAeNKU Ha YPOBHE COMPOTUBNEHUS,
- cneuManucT ysenmumeaeT Spread B CTOpoHy Bid.

Ha rpacdwuke - yBenmuyeHne obbeMa Toprosan 6osblue He NPUMBOAMT K AafibHENLIEMY MOBbILWEHMUIO
LiEHbI.

AHanornyHble CcurHanbl Ans NpPOAaXW MOSBAAKTCA Mocsie HebOoNblIOW KOppeKuMW UeHbl B
HUCXoaaweM TpeHae (LeHa akuum nocsie 3Ha4YnTesIbHOro NajeHus, Ha KOPOTKOE BPEMS ABUXKETCS
BBEpX).

B koHue rnasbl NpuMepbl 3 1 4 NnoapobHO paccMaTpuBalOT 3TN ABE CUTyaLUN.

lMpumeyaHue - B 3ToM pasgesie Mbl NpUBEN NMPUMeEpPbl CaMbiX OCHOBHbIX CUIrHaJ10B A4J1s1 BXOAa B
AJIMHHBIE M KOPOTKME MO3nLMU. 3HAYNMOCTb TOrO UM MHOIO CUIrHanAa A/18 KOHKPETHbIX aKUuii u
KOHKPETHbIX PbIHOYHbIX CUTYyaUMii MOXET BapbupoBaTbCs. [103TOMYy, B KHUre HET BO3MOXHOCTHU
AaTtb 6osiee UETKME pEKOMeEHAaunmn 4151 MOKYNKWU v NpoAaxiv akumid. Ho Mbl XoTuM nogYepKHy b,
YTO KaxXAblit N3 NepedyncsieHHbIX BbILIE CUIHaI0B caM o cebe He MOXXET CYXUTb AOCTaTOYHbIM
OCHOBaHWeM A7 OTKPbITUS M03uumn. TOSIbKO KOrjga Takux CUrHasiaoB Habupaercs 2, 3 wau
6osbLUe, y Bac MoXeT 6bITb yBEPEHHOCTb, YTO PacCTaHOBKa CWJ/1 B aKLUnm CrOCOB6CTBYET BXOAY
B 103MLMI0.

Bbixog n3 Mosnynn

B 6onblIMHCTBE cny4yaeB AenTpenaepbl BbIXOASAT M3 Mno3vuuuM C noMouwbk Stop opaepos. B
OTKpbITOM no3unumun, kotopass In the Money, ato 6yaer Trailing Stop opaep. Kak Mbl yxe
nucanu paHblle, UCMOSIb30BaHME 3TUX OpAepoB MNO3BONSET Tpenaepy ToprosaTb 6onblioe
KONMYeCTBO MO3UUWIA OOHOBPEMEHHO, U wu3baBnser ero oOT HeobxoAMMOCTM NpUCTanbHO
cneauTb 3a Kaxaom wu3 Hux. MNMommmo 3Toro, Stop opaepa 4acTto CnNOCOBCTBYHOT MOAYYEHUIO
MakcuManbHon Npubbinn B caenke. Hepeakn cuTyauuu, Koraa Tpengep owubaetrca B CBOMX
MpOrHo3ax OTHOCUTENbHO YpOBHEN MOoAAEpPXKU U CONPOTUBNEHUS, WIN HEeAOOLEHUBAEeT cuny
nokynatenem n npoaasuoB. OH MOXET CaM BbIATU W3 MOJIOXUTENIbHOW MO3ULUMU paHblUe, YeM
3aKOHUMIOCh ABUXEHME. DTOro He NPOU3ONAET, eCiM NpaBubHO UCNOMb30BaTb Stop opaepa.
Y HauMHawwmx TpenaepoB 4acTo BO3HWKAET XefNaHue MNoNyyuTb Cambli nocneaHuin Print
ABuXeHuns. ECTecTBeHHO, 3TOro He npou3onAeT, eclnm UCnonb3oBaTb Stop Ana Bbixoda U3
OTKPbITOM no3uvumm. HO 3TO M He HyxHo. CraTuctuyeckm, Bbl 3apabotaete ropasgo 6onbuie
heHer, ecnu 6ypeTte cucTeMaTUYecku WCNONb30BaTb Stop opaep Ana Bbixoga M3 MNO3ULKUK.
Ecnn Bbl yxe HaxoauTecb B no3uvumn, kotopas “AaeTr” BaM AeHbru, HYXHO BcCerga HaaesiTbCs,
4TO aKkuua nonpeTt ewe Aanblwe B Bawy cTopoHy. YacTto 3TO MMEHHO Tak MU npoucxoaumT. Ewe
pa3 MOBTOPUMCSH, HUKOrAa He CTapalTecb MONy4YUTb CaMblii NocneaHu Print B TpeHae, Takxe
KaK He CTapaihTecb NOMy4YuUTb CaMblil NepBbiii. [TOMHUTE CTapy MyApOCTb Tpenaepos

Cambie gopormve, 3To nepBbie 1 nocJegHne 5 LJeHTOB ABV)KEeHMHS.

BbiBalOT CUTyaummn, Korga paccTaHOBKa CWI B aKUMW pe3Ko usMeHsieTcs. Hanpumep, Bbl kynuam
aKUMI0 U yXe JenaeTe Ha 3TOM MO3MUMM HECKOSIbKO LEeHTOB. BApyr BbiXoAST KakuMe-TO O4YeHb
naoxue HOBOCTU, WM Ha pblHKE HauyMHaeTcs obsan. B akuum, KoTopyk Bbl Topryerte, ucyesatoT
nokynaTtenu, u noasnsetrcsa 6onbwon Ask, KOTOpPbI HauYMHAET OMyCKaTbCA BCE HMXe U Huxe. B
TaKOM CJly4yae He HYXXHO XzaaTb, noka cpaboTtaeT Baw Stop opaep. Jlyywe nocnatb Market opaep
Ha npogaxy, a Stop OTMEeHUTb.

Ecnn cuTyaums B akuMuM pe3Ko M3MEHUAcb, CaMblii HaAEXHblI Ccrnocob BbiIXoAa M3 OTKPbITOW
nosunumm - 3to Market opaep.

Ona HeKoTOopbIX CTUAEN TOProBAM XapakTepHO ucrnosib3oBaHue Limit opaepoB Ans Bbixoda w3
nosuumn. Limit Sell opaep ncnonb3yeTcs Ansa BbiXxoda M3 AJIMHHBLIX Mo3uumin, a Limit Buy ans
BbIXO4a M3 KOPOTKMX. B nepByto ouepeab, 370 Scalping n TOprosns B NpoMexyTKe LeH - Range.
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MoapobHO Mbl pacckaxeM 06 3TUX CTUMSX B C/ieayrowmx rnasax.

B ABMXeHMM akuuum 6bIBAlOT MOMEHTbI, KOrAa CreumanmcT MNokasbliBaeT Ha KOTMPOBKe 60JIbLION
Spread B Bawy cTOpoHy. B aTux cny4yasax TakXxe MOXHO Mcnosb3oBaTb Limit opaep ans nokpbitms
yactm wunm Bcen Bawein nosuvumn. Hanpumep, Bbl npoganun akumio Short no 34.60. Akuwus
NpoAo/HKAET NagaTtb. BApyr cneunanmct nokasbiBaeT Ha kKoTupoBke Bid 34.00x1 - Ask 34.50x200.
DTO xopollee npensioxXeHne 1 HY>XHO UM BOCMNOJIb30BaTbCA. B 3TOM cnyyae npaBuibHOM cTpaTermen
6yaet nocnatb Limit opaep Ha NOKynKy C LEHOM, KoTopass HEMHOrO Bbiwe, Yem Bid cneunanucra.
Hanpumep, Buy Limit 34.10.

lNpumepsl,

npuBEAEHHbIE AaJjblie, [IPEACTaBsAOT Co60s HECKOJ/IbKO UAeaIn3npoBaHHbIe

CUTyaUun peasibHbIX COBbITUM, KOTOPbIE BO3HUKAIT HA pbiHKE., OHU MpeacTaB/ieHbl 34€Ck 418
WJIIIOCTPALUMM OCHOBHBIX CUIHA/I0B A5 MOKYMNKM U NPOAaXu, KOTOpbI€ 6kl OMUCaHbl B 3TOM
rnase. B peasibHO TOpro.Jie B 3TUX CUTyaUunsx 6yayT nosaBAATbCSA CAEJIKN, KOTUPOBKU U OpAEPa B
KHUre cneymanncra, KoTopble He yK/1aAblBaroTCs B ONMUCAHHbIE 34€Ch CXeMbI. [TpogeccuoHanbHbIM
Tperaep yMeeT OT/INYUTb PEasibHbl€ CUrHa bl OT MOCTOPOHHEro LWyMa. Ho 3To yMeHue rnpuxoant
TOJIbKO C OMbITOM, NNEPEAATb €r0 B KHUIe HE NMpeACcTaB/IseTCs BO3MOXHbIM.

Bcerga npocynTbiBaiiTe CBOM PUCK M BCerga Mcnosb3yiite Stop opaepa.

lNMpumepsbi

NMpnmep 1. ABC nogHumaeTcsa B UeHe, npubnumxaetrca k 45.00 gonnapaMm, m 370 6bin
NoOKanbHbIA YypOBEHb COMPOTMB/IEHMA B ABa Npeabiaywmx gHs. Haw nnan - kynutb ABC ecnn
Ha4yHyT pa3bupaTb Npogasua no 45.00.

Tak Bbirnaamt Open Book cneunanucta ans ABC B 10.45.

ABC
Bid Ask Bbl BMAOMTE, 4YTO Ha KHUre crneumanucrta ecTb MHoro Bid
opaepoB. KoHkpeTHO, Bid Ha 10,000 no 44.90 u Ha 5,000
44.97 15 44.99 3 no 44.95. O6a 3T opaepa MoryT 6biTb XOPOLUMM MECTOM,
44.96 5 45.00 100 Kyaa noctasBuTb Stop B cnydae 3axoAa B CAENKY.
44.95 50 45.01 10 <
B To e BpeMa Ha cTopoHe Ask noka TosibKO O0AWH 60sbLuoM
44.93 20 45.03 S opaep Ha 10,000 akuuin no 45.00 gonnapos.
44.92 2 45.10 5
4491 12 45.20 7
44.90 100 45.22 4
Kak Bbl BUgnTe, BCE CAENKM NPOXOAAT NO LeHe
Time Price Size Bid Ask  Sizes Ask.
10:46:20 45.01 = 45.03 100x5 CHauana pasbupatot npoagasua no 44.99, noTom
10:46:16  45.01 1000 @ 45.00 @ 45.03 5 no 45.00. B 10:45:15 nokynatens no 44.96
nogHsn ceon Bid go 44.97, a notoMm Ao
10:46:10 45.00 45.01 80x10 !
44.99. B 10:45:30 nokynatenb no 44.95
10:46:05 45.00 3000 44.99 45.00 80x50
10:45:50 44.99  45.00 80x50 Bid Bce BpeMa nogHMMaeTcsi, nNpuM 3STOM
10:45:50 45.00 2000 44.99 4500  55x70 yBeNn4nBasiCb B pasMepe, - NoABASKTCS HOBble
— : : : nokynaTtenu.
10:45:45 44.99 45.00 55x90
10:45:35 45.00 1000 | 44.99 @ 45.00 @ 55x90 B TOT MOMEHT, KOr4a npou3oLuna BTopas caesnka
10:45:30 44.99  45.00 | 55x100 no 45.00 HyxHo nokynaTte ABC.
10:45:23 44.99 | 45.00 | 5x100 MoxHo ucnonb3oBaTtb Limit Nx, Limit 45.00 nnn
10:45:15 44,99 100 44,97  45.00 @ 20x100 naxe Market Buy opaep. MepBbiii Stop MOXHO
10:45:07 44.97 | 44.99 15x1 nocTtaBuTb Ha 44.93, a NOTOM NOAHSATb Ha Lim-
10:45:05  44.99 200 @ 44.97  44.99 15x3 it KoTopbIN creayeT 3a 60AbWNM MoKynaTenem
10:45-00 2297 | 4299 | 153 - 45.01, wan npocto nocraBuTb Ha 45.00
[onnapos.
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MNMpumep 2. LleHa ABC nagaet, n npubnmxaetca Kk 44.50. [1Ba AHA Hazaa AKuMs He cMorna

NMPONTM HWXeE 3TOro YpOBHS.
6onbLoi nokynartens.

Haw nnaH - kynute ABC okono 44.50, ecinm TaM oKaxeTcs

ABC Tak Bbirnaant Open Book cneuwanucta ans ABC B 12.10.

Bid Ask Bbl BMAUTE, uTo Ha KHUre  cneuyuanucra ecTb
4457 12 4459 5 Heckonbko 6onbwmnx Bid opaepos. 5,000 no 44.50 1 5,000 no
4455 5 44.60 100 44.45, O6a 3T opaepa MoryT 6bITb XOpOWMM MECTOM, Kyaa

noctaesuTb Stop, B c/lyyae 3axoAa B CAENKY.
4450 | 50 | 4461 | 10 P, BCchy Aa B cheniky
44.49 20 44.70 5 Ha ctopoHe Ask Tonbko oanH 6onbLoi opaep Ha 10,000 akuunit
44.47 2 44.75 5 no 45.60 gonnapos.
44.45 50 44.80 1
44.40 10 44.82 4
_ . . . ) Coenku B OCHOBHOM MPOXOAAT No ueHe Bid.
Time Price Size Bid Ask  Sizes
CHavana pasbupator nokynartens no 44.57
:13: 4451 44.57 20x5 4
12:13:20 X noToM no 44.55 u no 44.50. B 12:12:00
12:13:15 44.55 1000 4450 @ 4455  50x1 npoaaseL, KOTOPbIA i no  44.60,
12:13:10 4450 | 4455  50x10 onyctun ceoii Offer no 44.55. B 12:12:10
12:13:05 44.50 2000 44.50 44.55 50x20 OH npodan
12:12:40 44.50 3000 4450 4455 20x20 2,000 akuwit no 44.50, notom ewe 3,000, w
2,000.
12:12:20 44.50 44.55 20x20
12:12:10  44.50 5000 4450 @ 44.55 50x100 HecmoTps Ha 31O, pa3mep Bid He yMeHbluaeTcs,
12:12:00 4450 | 44.55 50x100 - No-BMANMOMY, cywectsyetr  60nbLIOWA
12:11:20 44.55 500 4455  44.60 @ 5x100 nokynaTtenb, KOTOPbIA XO4YeT KyMnuUTb O4YEeHb
MHOro no 44.50. Npopasuos 6onbLue HET.
12:11:10 44.56 500 4455 @ 44.60 @ 5x100
12:11:00 44.55 | 44.56 5x5 B 3TOT MOMEHT Hy>XHO nokynaTtb ABC.
12:10:45 44.57 600 @ 4457 4459  6X5 o o
12:10:30 4457 | 4459 655 MOXHO VICI'IOJ'Ib3OBvaTb Limit Nx, Limit 44.55
nnn 44.60. MNMepBbin Stop MOXXHO MOCTaBUTb Ha
12:10:15 44.57 600 44 57 44,59 6X5 44.50 unn 44.45.
12:10:00 44.57 44.59 12x5

Mpumep 3. Llena ABC nagaet, u npubnuxaercsa K 44.00. 3To nokasnbHbIN YpOBEHb MOAAEPXKKMU,
KoTopbln ABC He MOXeT npobuTb yxe Heckonbko AHeil. Haw nnaH - npoaatb ABC, ecnu Ha
44 pnonnapa He okaxeTtcs 60nbLIOro NnokynaTens.

Tak Bbirnaaut Open Book cneunanucrta ana ABC B 14.35.

ABC
Bid Ask
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 5
43.91 12 44.10 40
43.90 10 44.12 8

Bbl BUAUTE, UTO Ha KHUre cneunanucrta 60nbLloe KONM4ecTso
NpoAaBLOB N TONbKO OAMH Cepbe3Hbl nokynatens no 44.00.
Heckonbko Sell Limit opaepoB B KHuUre cneumanucrta patoT
XopoLlre BO3MOXHOCTU A5 YCTaHOBKM Buy Stop opaepa.
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Caoenku B OCHOBHOM NMpOXoAAT No ueHe Bid.
Time Price Size Bid Ask Sizes
CHauana pasbupatoT nokynatens no 44.02. Sell

14:38:30 44.85 | 43.90 | 4x80 Limit opaep no 44.03, - 3to Short Seller, oH
14:38:20 43.89 300  44.85 4391 7x80 onyckaetcsi Ha 44.02, noToM Ha 44.01.

14:38:00 43.85 43.91 @ 7x80

14:37:35 43.90 4391 @ 7x75 B 14:37:00 yb6bupaiwoT npogasua no 44.00.

Cneuuanuct Spread Down KOTUpoBKY Ha 43.90.

14:37:20 | 43.90 300 43.90 44.01 | 7x75 MponcxoanT KanuTynsaums r|0Kyr|aTene17|. OHu

14:37:00 44.00 4000 | 44.50 @ 44.01 @ 40x75
14:36:32 4400  44.01  40x75 B 3TOT MOMEHT HyxHO nocbuiate Sell Short
opaep.

14:36:24 44.00 500 44,00 = 44.01 @ 40x75
14:36:15 44.00 500 44.00  44.01 @ 45x75

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 @ 15x75

MNMpumep 4. ABC nogHuManacb B LEHe BCE YTpO BMecCcTe C pblHKOM. Cendyac akums CTOUT Ha
2.5 gonnapa 6onblwe yeM ueHa 3akpbITUA npeapiaywero aHs. Okono 11 yacoB yTpa Ha pbiHKe
HaymMHaeTcs pa3BopoT. Haw nnaH - npogate ABC Koraa ABWXKEHME HaBepX BCTPETUT Cepbe3Hoe
COMpoTUBIEHME.

ABC Tak Bbirnaamt Open Book cneunanucta ana ABC B 11.05.

Bid Ask
Bbl BMaMTE, UTO Ha KHUre crneumanucrta nocne 46.20 MHOro

46.17 10 46.19 3 Sell Limit opaepos. Ectb 6onbwon opaep no 46.25, kyaa

46.14 5 46.20 20 MOXHO NoCTaBuTb Stop B ciiyvyae npoaaxu.

46.10 10 46.22 10

B 310 e BpeMs Buy Limit opaepa BbirnaasaT cnabbiMu, u
4603 | 8 | 4625 | 50 P Y pAep A ’

MeXAy HUMW CYLLEeCTBYIOT 6o/blune pa3pbiBbl B LIEHE.
46.02 2 46.27 15

46.01 12 46.29 30

46.00 10 46.30 20

Llena ABC npoaomkaeT NogHNMaTbCS.

Time Price Size Bid Ask Sizes
B parioHe 46.20 »>3TOT noabeM BCTpevaeTr

11:08:50 46.03 | 46.15  10x5 cepbe3Hoe conpoTtueneHue. Mpoaasey, no 46.20
11:08:40 46.10 1000 @ 46.10 @ 46.20 @ 5x20 HeCcKonbko pa3 obHoBnsieT cBoi Offer.
11:08:30 46.10 | 46.20  10x20

Coenky HauymMHaloT npoxoauTb MO LUeHe Bid.

11:08:20 | 46.14 | 500 46.14 | 46.20 | 5x20 Cneumanuct onyckaeT Bid Ha koTupoBKe.

11:07:55 46.20 500 46.15 @ 46.20 1x20

11:07:30 46.15 @ 46.20 @ 5x20 B 3TOT MOMEHT HyXHO nocbiiatb Sell Short

11:07:10  46.20 3000 46.15 @ 46.20 10x1 opAep.

11:07:00 46.14 4620 10x20 @ ____

11:06:50 46.20 2000 46.14 46.20 @ 5x20

11:06:30  46.22 500 46.20 @ 46.22 10x5 B aaHHoM rnaBe 6bian rnpuBeAEHbI MPOoCTeNLLINE

11:06:15 46.20 | 46.22  10x10 npumepb! nokKynaTtesnei v npogasuyoB. Ecin Bbi
. byaete Npuaep>XnMBaTbCsl CUrHaaA0B 47151 MOKY Ky

11:05:45  46.20 | 2000 | 46.19 | 46.20 | 10x1 / NPpOoAaXxu U3 3Tou r/iaBbl, TO BaM 6y4€T HAMHOIro

11:05:40 46.17 | 46.20 ' 10x20 JIer4ye BXOANTb U BbIXOANUTb U3 MO3ULIMMU.

11:05:20 46.19 300 46.17 46.19 10x1

11:05:00 46.17 | 46.19 @ 10x3
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NMABA XI

CTUJIN TOPIroBJin
CyulecTByeT MHOXECTBO CNoco60B 3apabaTbiBaHMsa JeHEer Ha TOProB/ie akumaMu,

Co BpeMeHeM Kaxablii Tpeiaep, Kak npaBuio, BbibupaeT ans cebs CTUAM TOProBau, KoTopble
Hanbosniee MNoOAXOAAT €My MO TeMnepaMeHTy, CTENeHW pucka U AMHAMUKE ABVKEHWUS aKLUMNA.
Ana HauuHatowero Tpeiaepa 6yaeT HEMoXo NMO3HAaKOMUTLCS C HEKOTOPbIMM M3 HUX. MNpuBedeM
HECKOJIbKO MPUMEpPOB.

ToproBsisi akynsiMm, otobpaHHbIMM 3apaHee (AoMaluHee 3ajaHue)

310 Haubonee HapexHbIh crnocob 3apabaTbiBaHua aeHer. B npeabigywern rnase Mbl NogpobHO
onucanu npouecc otbopa akuui Ana TOproBau A0 OTKPbITUS MapkeTa. B pe3ynbTaTe BbINOJHEHUS
Takoro “‘gomaluHero 3agaHusa” y tpengepa ectb JIMCT akLMii C YeTKO pacnmncaHHbIM NaHOM AeNCTBuUS.
Tpengep yxe Ha 90% yBepeH B TOM, YTO B BbIBpaHHOM UM akuUun ByAeT ABMXEHME B ONPeaesieHHYI0
CTOPOHY. Bce, UTO eMy HYXHO - 3TO OAWH-ABA AOMOSHUTENbHbIX CUIrHana, NOATBEepXAalLWwmX ero
npaBoTy. TaKMMu CUrHanamm ob6bI4YHO ABASOTCS B3ATME 3HAUMUTENBHOIO YPOBHS (BBEPXY WU BHU3Y),
nosiBneHne Ha koTuposke 6onbworo Bid nnn Ask Size, nnn KomMbuHauua Bbie NepevYncneHHbIX
curHanos. Kak ToNnbKo Tpenaep noay4ynT NoATBEpXKAeHMe CBOel NpaBoThbl, OH HEMEeA/IeEHHO A0JIXKEH
MPUCTYNUTb K BbINOSHEHWIO CBOEro MnaaHa.

JocTonHcTBa - 60/1bLUAs1 1OArOTOB/IEHHOCTb TPENAEPA K TOProB/1e 3STUMU aKLMSIMU, CyLLECTBOBaHNE
3apaHee 064yMaHHOro rjaHa AeicTBui.

Hegocratku — peasibHble ABMXKEHUS B 3TUX aKkUusx rnpoucxogsaT B repsbie 1 - 1.5 yaca nocne
OTKPbITUSI PbIHKAa. EC/IM K 3TOMY BpeMeHu OTO6paHHbIe BamMun akuynm HuKyAa He roLisin, 0 HUX
MOXXHO 3abbiTb A0 ciegyroujero AHs, a Bbl noTpatnjin cBoe AparolyeHHoe BpeMs U yryCctusin
BO3MOXXHOCTb TOproBaTtb Apyrue akuymu.

Premarket Buy Stops

Mocne TOro, Kak mbl OTO6paJ‘IVI aKunMn N3 Hawlero gomMallHero 3agaHunsd, y Hac eCTb HECKOJZIbKO BU0B
NUX TOProeaun. To €CTb, Mbl MOXeEM nméo XAaTb OTKPbITUA 3TUX aKLlMVI N Ha4YnHaATb UX TOProsJtO
BO BpeMs UX ABUXEHUSA B TeyeHue AHsA, Nnbo noceinatb Buy Stops nepesn oTKpbITUEM MapkeTa.
STOT CTWIb TOoproean npegHasHadveH And MakKCMMallbHONo MUCNOJ/1Ib30BaHUA AOMallHEro 3ajaHwu4.
[aBaliTe paccMoTpuM 3TO nogpobHee.

K npuMepy, Mbl BbiMUCanu n3 AoMallHero 3agaHusa 20 akuuii ans ceroAHsWHen Toprosan. Y Hac
€CTb [IBa BapuaHTa TOProB/an 3TUX aKLUiA.

1. Mbl MOXeM nonpoboBaTb TOProBaTb 3TU aKUMK Cpasy NMocse OTKPbITUS. MUHYCbl 3TOro BapuaHTa
oueBMAHblI - gaxe ecnn Bcero B 10 akuuax m3 20 HauyHeTCs ABWXEHWE, TO Mbl BpsSg Sn
CMOXeM KYMWUTb WM MpoAaTb MX B KOPOTKUI MNPOMEXYTOK BPEMEHW, T.e. ec/n akumm,
KOTOpble Mbl He ycnenu KynuTb MNOMAYT BBEPX WM BHMU3, TO CKOpee BCEr0 Mbl YMNyCTUM
BO3MOXHOCTb MOJIyUUTb B HUX NPUBHINb.

YT06bI 3TOrO0 HE NPOU3OLLIO, Mbl MOXEM Mcnonb3oBaTb Premarket Buy Stops.

Ha npakTuke 3TO nmpoucxoauT cnepylowmnMm obpasoM. M3 gomalwHero 3agaHust Mbl Bblgenunm 20
aKLUMIM ANS TOProB/WN Ha CEroAHAWHNUI AeHb. Mbl 6bl XOTENM MaKCUManbHO UCMOAb30BaTh 3TN aKLMK
ANns nony4vyeHus npubbinn. T.K. Mbl 3HaeM, 4To Buy Stops 4acTo ncnonb3yTCs AN NOATBEPXKAEHUS
HanpasneHus ABUMXKEHUS aKLUMK, Mbl MOXEM MUCMOb30BaTh MX B CBOUX LEensax. DTOT CTUb TOProBam
paboTaet cneaytowmm obpasom. MNpu ycnoBuu, YTO MapKeT OTKPbIBaeTCs BBepX (rnaBHOe ycnoBue
3TOro cTuns), Bbl nocbinaete 20 Buy Stops no ypoBHSM, KOTOPbIE CUMTAIOTCS nAaeanbHbIMK AN BX0Aa
B [Ja@HHbIX akumax. Ecnu akuus oTkpbiBaeTcs Bbiwe (T.e. y BaC eCTb NOATBEPXAEHUE, UTO akuus
naeT B BbiIbpaHHOM BaMW HamnpasfieHUM) No yCnoBusaM Buy Stops Bbl ee nosyvaete U nNpakTUUYecKu
cpa3y crtaBute Sell Stop opaep Ha 5-10 ueHTOB HMXe (UK 6Gnmxanwero nokynaTtens Ha Open
Book), utobbl OrpaHnyMTh Balmn notepu. Takmum 06pas3om, Npu NOSOXUTENBHOM ABUXEHUN MapKeTa
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Bbl OKa)eTecb X031MHOM 15-20 no3nunii. Ecnn Bbl ypexeTe Ballm NOTEPU, @ BbIMTPbILLHBbIM aKUNAM
AaanTe naTu Bblle, Bbl Ha 3TOM 3apaboTaeTe. CTaTUCTUYECKM MOATBEPKAEHO, UTO AAaXe eCcnn mn3
20 akumnii Bbl NoTepsieTe Ha 2/3 n3 HMX No 5-10 UeHTOB, @ Ha BbIMIPbIWHbIX N03ULMAX 3apaboTaeTe
30-50 ueHTOB, Bbl 6yaeTe B nntoce. [laBaiiTe noacymTaem:

13 * 7.5 yeHtoB = $0.98
7 * 30 ueHToB = $2.10
$2.10 - $0.98 = $1.12 - comissions 3a caenku.

Kak Bbl BUaMTE, Mbl BCe paBHO B 6onblwiomM nntoce. Ecnm 6bl Mbl 406aBASANCE K BbIMIPbIWHbBIM
caenkam, To Haw 3apaboTok 6bin 661 ropasao 6onblue.

JocTouHCcTBa - MakcMMasbHOE WCI0J/1Ib30BaHUE [OMAaLIHEro 3aAaHus, OYEHb yAauyHblii CTUJb
TOProBJIv NMPu NPOAOCSIXKEHUN MAPKETOM ABUKEHUS MOC/IE OTKPbLITUS, TPEGYET OT Tpeiigepa 6bICTPOThI
WUCIOJIHEHMUSA CAE/IOK M 60/1bLLIOrO BHUMAHMS.

Hegocratku - npu ABUXKEHUN MapKeTa B MPOTUBOIMOJIOKHYIO CTOPOHY OTKPbITUS Tpeﬁ,aep MOXXET
OCTaTbCs C 60/IbLUNM KOJIMHECTBOM aKLUmi, nayunx ripotmB Hero.

Bxoabl 1 BbIXO4bl - UCMNOAb3YOTCS B OCHOBHOM Buy u Sell Stops.

HAdokynka / gonpojgaka

Kak TakoBOro CTMns TOProBAW He CyLecTBYeT, HO 6e3 AOKYMKM M A0oNpoAaxu Mbl 6bl HE MOrnu
yBEMMUNTb Hal aoxoA. B uem 3aknouvaetca Aokynka / gonpogaxa. [onycTuMm, Bbl HaxoAUTeCb B
npubbINbHOM No3uuun. Ansg Toro 4tobbl MakCMMU3NPOBaTb Ball 3apaboTok, BaM Heob6xoAMMO Ha
onpeaeneHHblX YPOBHAX (A0OCTaTOYHO 6e30mnacHbiX) AOKYNnaTb MW AonpojaBaTb akuuu, KOTopble
yXe y Bac ecTb. Ecnu Bbl gokynuTte udepecdyp 6bICTPO, Y BaC MOSIBUTCH AOCTAaTOYHO 60nblias
no3mums, B KOTOPOWN Bbl elle He byaeTe 3apabaTbiBaTbh, €CNM AOKYNUTECHb Yepecyyp MeaneHHo,
Balla cpeaHsas ueHa 6yaeT He O4yeHb XOpOoLlen, YTO caMo No cebe SABNAETCS OTPULATENbHbIM
SIBNIEHMEM.

YpoBHUW ANa AOKYNKKM / AoNpoAaxu MoryT 6biTb Kak rpaduyeckumMm, Tak U LeHOBbIMU. Huke 6yayT
npuBeAeHbl HECKO/IbKO NPUMEPOB:

1. Bbl HAXOAUTECH B ASTMHHOM MO3MLMM N CUANUTE B HEGOSbLLOM Ntoce. Kak To/IbKO MoSABUTCS 60/1bLLIONM
Bid (nokynatenb), Bbl A0/KHbI A06aBNSATLCSA K BbIUMPbLIWHON MO3MLUMM MO ABYM NPUYMHAM:

a) 6onbwon Bid 6yaeTt cny>XuTb BaM COXpaHHbIM BbIXO40M M3 NO3ULMUK;
6) Ha cBoel nepBoOi NO3MLUMM Bbl yXe 3apabaTbiBaeTe.

2. Bbl HAX0AUTECH B AJIMHHOM NO3NLNN U CMANTE B HEB6ObLIOM ntoce. AKuMs naet BBEPX, HO B HeWn

HaxoauTca 6onbloi npoaaBel. Ecnn 6onbworo npoaasua pasbupatoT - 3TO CYMTAETCS XOPOLUNM
YPOBHEM [OMOKYMKMW.

3. Bbl HaxoaMTecb B AJIMHHOW MO3MLMKN U cnauTe B HEBOoNbLWOM Mnstce. AKUMSA HaxoauTca B6aAU3N
YPOBHS conpoTtusneHus. Kak Tonbko akums I'Ip06beT 3TOT YPOBEHb - MOXXHO AOKYMNaTbCA.

T.e. YpOBHM AOKYMKW W [OMPOAAXWM SABAAKOTCA MOXOXMMM Ha OOblYHble YPOBHM A0XOA4OB B
nosunuun.

ZJOCTOMHCTBa - BO3MOXHOCTb YBE/INYNTL CBOIO MPHBbIJIb;
Henoctatku - Eciv Bbl OKYNUTE YepecYyp 6bICTPO, Yy Bac MOSIBUTCS OCTATOYHO 60/1bLUast o3nums,
B KOTOpPO/i Bbl €llje He 6yaeTe 3apabaTbiBaTh, EC/IN AOKYUTECH YEPECHYP MEATIEHHO, Ballld CPEAHSIS

LeHa 6yAeT He OYEeHb XOPOLLEH, YTO CaMo Mo cebe ABJIAETCA OTPULATEIbHbIM SB/IEHNEM;

Bxoabl M BbIXO4bl: 3aBUCAT OT aKUWI, KOTopble Bbl cobMpaeTecb ToproBaTb. B 6bICTpbIX akumsix
BXOA W BbIX04 A0/KHbI 6bITb 6bICTPbIMM Buy NX u Buy Market, B MeaneHHbIX - MeaneHHbiMu Buy
Stops, Sell Stops. B aaHHoM cuTyauum pabotaet abconoTHO oaMHaKoBo Ans Long u ansa Short.
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Toprossisi Opening Gaps

B kauecTtBe mMAMOCTPaAUUM TEXHUKW TOProssiv NpobenoB Ha OTKPbITUM Mbl ByaeM UCNOAb30BaTb
CUTYauMIo, KOraa akuMsa OTKPbIBAETCSA CO 3HAaUMUTeSIbHbIM NpobenomM BBeEpX.

Takoe OTKpbITME - 3TO AOBOSbHO CyLleCTBEeHHOe cobbiTue B LEeHOBOW Mctopun akuum. O6bIYHO
3TO MPOUCXOAUT KOrAa A0 OTKPbITUSA pblHKA Ha KOMMaHWIO WAW Ha WMHAYCTPUIO, B KOTOPYIO 3Ta
KOMMNaHWs BXOAMUT, BbIXOAAT KakUe-TO BaXXHble HOBOCTU. Hanpumep, HeoxmnaaHHo xopouwue Earn-
ings, nornoweHns nnm camaHmsa. Ecnm Opening Gap 6onblwe yeMm 1.5 gonnapa No cpaBHEHUIO C
LEeHOW npeablaylero AHA, Mbl MOXeEM MNpaKTUYeCKWU rapaHTMpoBaTb, UTO B 3TOM aKUMW CErofHs
6yAyT 3HauuTenbHble ABUXEHUS BBEpPX WMNM BHU3. OTKpbITUE C TakmMm npobesioM o3HadaeTr, 4yTo
eule A0 OTKPbITUSA PpbIHKA CMEUMannUCT Noaydunna odeHb 60bLlIOe KOIMYECTBO OPAEPOB Ha NOKYIKY,
Wy crneumnanmcTa HeT AOCTaTOYHOro KOMyecTsa opAepoB Ha NpoAaxy, YTobbl BbIMNOMHUTL 3aKas3bl
BCeX nokKynaTesnen no ueHe, 6M3KOM K LieHe 3aKpbITusa npeablaywero gHsa. Noatomy, cneunanuct
BbIHYX/AEH OTKPbIBaTb aKLMIO ropasao Bbille, TaM, FAe Yy Hero eCTb AOCTaTovHoe KonmnyecTso Limit
Sell opaepos, 4Tob6bl YA0OBNETBOPUTL BCEX MOKYMNaTeNen.

Korga akuus oTKpbIBaeTCs CO 3HAYUTESIbHbIM npo6en0M BBEPX, BO3MOXHbIl ABa CLUeHapusa.

1. AKUMS NpPoAOIKAET ABUXEHNE, HAUATOE 3TUM NpobesioM, B aHHOM C/llydae uaeT BBepX
BblLLIE LIEHbI CBOEr0 OTKPbITUS;

2. WM UeHa aKuWM HAaYMHaeT 3aKpbiBaTb 3TOT npoben, T.e. B AaHHOM Ciy4yae ABUXKETCS
BHWN3 HUNXXE LUEHbI CBOEro OTKpbITUA.

[aBaliTe pacCMOTPUM Kaxayr U3 3TUX BO3MOXHOCTEMN.

Buepa komnaHusa ABC 3akpbinacb no ueHe 40.45. CerogHs yTpoM, AO OTKpbITUS MapKeTa, 3Ta
KOMNaHums o6bsaBMA@ O MOJyYEeHUM HOBOIrO OFPOMHOMO 3akasa Ha CBOW npoaykumio. Cneumanuct
rnokasbiBaeT npemapkeT KoTupoBky: Bid 42.50 - Ask 43.00.

Mpumep 1.
MNepeas caenka B ABC - 42.75 x 40,000

MepBbIi MNPUHT B 3TOM CUTyaumn WMEET OrpoMHOe 3HaudyeHue. Bo-nepsbix, cneayet obpatuTb
BHMMaHWE Ha BenMuMHy obbeMma nepBon caenku. Ecim oHa coctaBnseT MeHble yeM 2-2.5% ot
cpeaHero gHeBHOro o6bema TOpros/sin, TO BMNOSIHE BO3MOXHO, UYTO CYLLEeCTBYEeT MHOMO NokynaTtenemn,
KOTOpble He 3axoTenu Kynutb ABC 3a 3Ty ueHy. B TakOM criydae MOXHO 0XuaaTtb, UYTO HuxXe 42.75
ecTb 6onbLioe konmyecTso Limit Buy opaepoB 1 akuusa CTONKHETCS C CONPOTUB/IEHMEM, eCNU HaYHeT
ABuratbcs BHU3. Bo-BTOpbix, 06paTnTe BHMMaHMe, 4TO 06beM mepBOM caenku “Kpyrnbin” - T.e.
BblpaxaeTtcsa B uenbiX 1,000. 3TO roBopuT O TOM, YTO CYLLECTBYET OAUH WU HECKOsIbKO 60nbLimnx
nokynatenen (oHM 06bIYHO MOKynatT uenbiMn 6rnokamm no 10,000) v oHn 6yayT npoaonxaTtb
nokynaTtb ABC (40,000 akuuin 310 HebonblLON 06beM Ans cepbe3HOro rnokynartens). B onncaHHon
cuTyauum BeposiTHee Bcero, Yto ABC 6yaet npoaomxkaTtb ABMXeHMe HaBepX, u Bam cnepyet ee
KYNUTb, HO MPWU 3TOM HYXHO 6bITb NpeAesibHO OCTOPOXHbIM, 0OCO6EHHO eCnn ueHa onyCcTUTCA HUXe
LleHbl OTKPbITUS.

Mpumep 2.
MepBasa coenka B ABC - 42.75 x 352,700

Ob6beM nepsoli caenkm 6onblie yem 5% oT cpeaHero AHEBHOro obbemMa TOProBav U NEPBbIA NPUHT
“He Kpyrnbii”. B aTOM cny4dae, noxoxe, 4YTo cneumanmct cobpan BMecTe BCe opaepa nokynatenemn
(6onbwmnX, CpeaHUX U ManeHbKUX) U WUCMOAHUA MX OAHUM nepBbiM NpuHTOM. Ckopee Bcero, B
ABC cepbe3sHbix nokynaTenen 6osnblue HeT. Kpome TOro, 4yacTb OpAepoB MokynaTenen 6bina
BbIMOJIHEHA 3a c4yeT npoAasuoB Short (Bkatoyas camoro crneumanucrTa) u OHM Co3gaayT OrpoMHoe
COMpPOTMBJIEHME, €CNIM aKUMS HavyHeT nogHMMaTbCs. Bbl 4oMkHbI nonbiTaTbes npofate ABC Short ,
HO MPM 3TOM HYXHO 6bITb MpeaebHO OCTOPOXHbIM, 0COBEHHO eCnu LieHa NOAHMMETCS Bbllle LieHbl

OTKPbITUA.

AHaNornyHble paccy>XaeHus NpUMEHUMbI AN CUTYaUnK, KOraa akums OTKPbIBAeTCS CO 3HAUYNTESTbHbIM
npo6enom BHU3.

74



Masa 11 CTunu TOpProsnu

JoCcToMHCTBa - NpPaKTUYEeCKU rapaHTUPOBaHHO 3HAYUTE/IbHOE [ABWXEHWUE LEHbl, HarnpaBieHune
3TOro ABMIXKEHUS AOCTaTOYHO JIErKO MPEeACcKas3atb, CyLeCTBYET YETKMI YyPOBEHb MOTEHLUNATbHOMrO
COMpPOTUBIIEHUS N MOAAEPKKN (LUEHA OTKPbLITUS).

Henocrtatku - nyduiee BpeMs 4715 3axX04a B MO3ULMIO 3TO NePBbIE MUHYTbI MOCTE OTKPbITUS (BpeMs
B KOTOPOE Tperaep AO/DKEH TOProBaThk akuymu u3 “AoMalluHero 3agaHns’”), aBaeHne He o4eHb 4acToe
U C/IyHaeTcs He KaxAabli eHb.

Ona Bxopga B MO3MUMI0O B JA@HHOM CTU/Ie B OCHOBHOM MOJIb3YIOTCS MApKET Wan AUMUT opAepamu,
T.e. MapkeT buy, numut buy wnnu mapket Sell Short, Takxe MOryT ncnonb3oBaTbCa CTOM opaepa
ONS  NOoATBEPXAEHWSI HanpasfeHMs akuum, T.K. aKuus OTKpbIBAeTCsa BBepX, 3HAuuMT TaM
aBTOMaTM4eCkn ecTb uptick, U MOXHO CMeno wopTuTb 3Ty akuu. Camoe rnaBHoe B 3TOM
CTune TOproBnuM - 3TO CKOPOCTb, T.e. ObICTPbI BXOA M ObICTPbIA BbIXOA U3 aKUMW, KaK TObKO
OHa 3aKoHuuT ABmxeHue. Kak 6b1n10 CKa3aHO paHblle, HaA0 O4YeHb BHMMaTenbHO CMOTPEeTb Ha
nepBbli MPUHT.

Bottom picking n Shorting top

Mokynka BHW3Y W MpoJaxa BBEPXY MMEKT MHOro 06LIero ¢ TeXHWKOW TOprosBnv npobesnoB Ha
OTKPbITUN. VX eANHCTBEHHAsA pasHUUA B TOM, UYTO Moc/iefHUE TOPryloT cpa3y nocne oTKpbITUS, a
nepeble B TeUeHWe BCEro AHA. 3aflaya Tpeliiepa B 3TOM C/lyyae - 3TO YBUAETb TOUKY pa3BopoTa
B ABMXEHUWN akuuu. Kak npaBuio, nocsne Takol TOYKM HaAUMHAETCA peakuus, M LeHa 6bicTpo u
npefckasyeMo ABUXETCA B NMPOTUBOMOSIOXHOM HarnpasneHun. MoyeMy 3To npoucxoauT? [aBaiTe
paccMoTpUM Ans NpuMepa NoKyrnku BHU3Y.

Ha rpaduke Bbl BuanTe, uto ABC B TeyeHMe KaKoro-To BpeMeHu ABMXETCS BHM3. OUYeBMAHO, YTO
B AaHHbIN MOMeHT B ABC ecCcTb arpeccuBHbI nNpojaBeLl, KOTOpOMYy HeobXoAUMO CpPOYHO nMpoAaaTth
Kakoe-TO KonuMyecTBo akuuin. OH gaxe rotoB npogaBaTb MX MO BCE MEHbLUEN U MeHblUelr LeHe,
4YTO CO3AaeT OYeHb CU/IbHOE HeraTMBHOE AaBneHune Ha akuuio. LleHa ABC onyckaeTcs BCe HUXe U
HWxXe. B gaHHOM cnyyae nsMeHeHune UeHbl HUKaK He CBS3aHO C peasibHOM 3KOHOMUKOW KOMMAHUM,
a TONbKO OTpaxaeT BpeMeHHbI AncbanaHc mexay npoaasLOM M nokynatensamu. Kak Tonbko 3ToT
npoaasey ynaet (Npoaas BCE, YTO OH XOTeN), HacTynuT peakums n ABC HauyHeT NnoAHMMaTbCS BBEPX.
Kak y3HaTb TouKy pa3sopoTa? Tpenaep AO/MKEH OUYEHb BHUMATENbHO CeAnTb 3@ KOTUPOBKON Un
neHTol. O6bIYHO pa3BoOpPOTY MNpealecTBYeT oAuH 60/bLOM NPUHT, YacTo Nocne TOro, Kak akuus
Gap Down 20 - 50 wam 6onbue LEHTOB. DTO O3HAYaEeT, YTO B aKUMM MOSBUICA arpecCUBHbIN
noKyrnaTesb, KOTOPbIA CYMUTAET, YTO B AAHHbIN MOMEHT LeHa C/IMWKOM HU3Kas U He COOTBETCTBYET
peanbHOM ctommoctn ABC. DTOT nokynaTtefnb MOKynaeT cpa3y HecKoNbko 6510K0B, AoCTaTouyHOoe
KONM4yecTBo, 4Tobbl yCTpaHuUTb Npoaasua. Kak Tonbko Bbl BuanTeE B 370N cntyaumm 601bLION NPUHT
KOTOpbIY B 5 nnu 6onblie pa3s npesbilaeT npejlecTsyowme eMy NpuHTbl (rpaduyeckn 3To BUAHO
Kak Spike Ha gnarpamme obbema) Bbl AonXKHbI Nokynatb. O6bIYHO B 3TON CUTyauun B MO3ULUIO
3axoaaT Buy Limit nam Limit Nx opaepamu, a Takxe buy stop {ana noTeepxaeHUs HanpasnieHus
AguxeHnsa} Bottom picking - 310 TexHuka 6onbworo pucka u 60nbWOro Bo3HarpaxaeHus. Ecnu
Tpenaep ownbCsa € TOUKON pa3BopoTa U 3allen B NO3MUUIO CAULIKOM paHO, OH PUCKYET nonactb
B Gap Down, KOTOpble 4acTo MpoucxXoaaT B 3ToW cuTyaumu. [loaTomy, ecan Bbl Kynunu
aKUMIo, paccuuTbiBas, 4YTO caenanun 3TO B TOYKE pa3BopoTa M OHa He uaeT 6bICTPO U CUABbHO
HaBepXx, HYXXHO HeMeANleHHO BbIXoAUTb U3 Hee. Ewe 6onee onacHbIn cMrHan, Koraa ueHa akuuu
OMNYyCKaeTCsa HMXeE TOWN LeHbl, N0 KOTOPON npousowen 60abLOoNn NPUHT.

Mponaxxa BBepXy MPOUCXOAMT B MNPMHUMMNE aHallormMyHO, HO CyLlecTByeT CBOs cneunduka.
Cneuundunka npoaaxu BBEpXY COCTOUT B TOM, UYTO AJ1s 3aX04a B NO3MLMIO BaM HE0bX0ANMO npoaaTb
akumio Short , a 3To He Bcerga BbIMOJHAETCS WMAW BbINOSHAETCS MO LeHaM, KoTopble Bac He
YAOBNETBOPSIIOT.

CyuwecTBytoT ABa Bmaa Bottom Pick u Shorting Tops: MeaneHHble 1 6bICTpble akUUK.

Ecnn akums 6bICTPO wWna BHU3, TO M BO3BpaT byaeT 6bICTpbIM M HaobopoT. To ecTb, ANa Bxo4a B
ObICTPbIE aKLMKN HYXHO MCNOMb30BaTb bbicTpble opaepa (Nx Limit Market).

JlocTonHCTBa - MOXHO 6bICTPO U XOPOLLO 3apaboTaTb. Peakuyms, Kak rnpasuso, coctasnsieT 20-50%
OT BE/IMYNHBI MPEABLIAYLIENO ABUKEHNS.

Henocratku - MOXHO 6bICTpO U JIErKO MNOTEPSATh 3HAYNTETIbHYIO CYMMY AA€HEr, ec/in Bbl HerpaBusibHO
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npocynTaan To4YKy pasBoporTa.

Bxoa 1 BbIXxoA M3 NO3MLUMMK: caMoOe F1TaBHOE B 3TOM CTU/1E TOProB/IM - 3TO NOHMMaHWe N NpaBUJIbHOE
yTeHne time and sales, T.e., 4yTO6blI onpeanennTb MNpaBW/IbHbIM 3axo4 B MO3UUMIO HAZO OYeHb
BHMMAaTENIbHO CMOTPETb 3a@ akuuen, rpadrMKoM U LLEHOBbIMU M3MEHEHUSMU.

Scalping

CkanbnupoBaHue - 3TO TexHuKa 3apabaTbiBaHus aeHer Ha Hebonbwux konebaHumax ueH. Yawe
BCEro A/ 3TOro TOPrylT MiaBHbIE, XOPOLWO M3y4YeHHble, NMpUBbIYHbIe akumn - Baww “Opy3ba”.
Scalper peako nonb3yetcs rpadukaMn, OCHOBHble €ro WMHCTPYMEHTbl 3TO KOTMPOBKU W KHUra
cneunanucta. 3agava ckanbnepa 3apabotate 10 - 15 UeHTOB Ha KaXxaoW caeske, Npuv 3TOM OH
pUCKYyeT He 6osblle 2-3 UueHTOB. B pe3ynbTaTe coBeplleHUss MHOXeCTBa TaKux CAENOK B TeyeHue
AHS, scalper MoxeT 3apaboTaTb NpuAMYHbIe AeHbrMN. [NaBHbIA CEeKpeT ycrnexa ckanbrnepa - 3TO
6bICTPbLIN BXO4 W BbIXOA4 M3 No3vumu. [nsa 3TOro, Kak npasuio, ucnonblytotca Limit mnum Limit Nx
opaepa. Ecnu scalper kynun Kakyr-HMbyab akuMio OH, KaK nMpaBufio, Cpasy Xe npeanaraeT ee Ha
npogaxy 10 - 15 ueHToB BbilWwe. Kak TO/IbKO Y Hero nosiBUNCb COMHEHUS OH Cpa3y Xe BbIXOAUT U3
nosuumm (0bblyHO Yepes Limit Nx), - 3Ta TeXHUKa He OCTaBisSeT BpeMEHN Ha pa3MblLUIEHUS.

NaBHble YCNOBMSA ANa CKanbnepa:
- OYeHb ManeHbkui spread, He 6onblue 2-3 LEHTOB;
6onbwoii Bid nnun Offer;
- OMbIT TOProB/N KOHKPETHOWM aKuuu;
HebonblMe, HO CNOKOMHbIE KONebaHUS LieHbl.

JlocTonHCTBa - TOProBJ/isi C MasibiM PUCKOM, OfbITHbIN Scalper 3apabatbiBaeT A€HbIM MPaKTUYECKH
B /11060M pbIHKE.

Hepgocratku - 60osbwiot o6beM TOpProsB/v, TpeHnaep AO/KEH naatuTe 60/blune KOMUCCUOHHbIE
KOTOpbIe ropos e4Ba rNoKpPbIBatOT €ro rpocc rnpubbisib.

Bxoa 1 BbiIXxo4 M3 NO3ULMKN OYEHDb BbICTPLIN U LieHa caMas Aydlias, T.e. Nx opaep, NMMUT opaep.

Jlyywe 40 pa3 no pasy, 4yem Hu pa3y 40 pas.

Traiding ranges

STOT CTUNb TOProBAM B OCHOBHOM HaumMHaeTcs nocne 11.00, koraa cunbHble KonebaHmnsa mMapkeTa
3aKOHUMINCh U Ha MapKeTe yXe He MPUCYTCTBYIOT 6onbluMe nokynaTenu u npoaaslbl, 06bIYHO
aKLMKN CTaHOBATCA B range [LLeHOBOW KOPMAOP} W NPOAOIXKAKOT ABMXEHME B 3TOM KOpuaope A0 Tex
nop, MoKa akuus He BbIMAET M3 3TOro kopuaopa nubo BBepx, NMM60 BHM3 (M3 3TOr0 BbITEKAET
HOBbI CTUNb TOProB/AM — MpobuTMEe LEHOBOrO Kopuaopa). ITO ABUXKEHUE Tpenaep MOXeT
MCNoNb30BaTb ANs 3apaboTka, T.e. NOKynaTb B HMXKHUX LIEHOBbIX YPOBHAX M NMpoAaBaTb BBEPXY,
Tak xe n B short T.e. short BBepxy 1 nokynaTb HMXe. DTOT cnocob He aaeT 6onblinx 3apaboTkos,
HO 1 NOTepU TOXE MUHUMAlbHbIE, T.K. €CTb OnpeAesieHHbIE LeHOBbIE YPOBHMU.

JocTonHcTBa - TOPro.Jisi C MasibiM PUCKOM.
Henocratku - 60/bLIOE KOIMYECTBO aKUmi 4715 BbIbopa rnpaBusibHbIX U3 HUX.
Bxoabl M BbIXOAbl M3 MO3ULMKU: ANS KOHKPETHOro CTWASA TOProBAM B OCHOBHOM WMCMOJIb3YHOTCS
nmmuTHble opaepa (Limit mam Limit Nx), T.K. ueHa nNpu AaHHOM CTW/Ee MMEET O4YeHb BaXxHoe
3Ha4eHue.

MNMpob6unrne (Boixog n3 Range) m3 4eHOBOIro Kopvaopa.
OueHb YacTo 60nblIOE KONMNMYECTBO aKUUN CTaHOBUTCS B Range (LeHOoBOM Kopuaop). DTO CBS3aHO

C OTCYyTCTBMEM 6onbwnx n0KynaTene17| M NpoAasLoB. Ha 0CHOBaHUM 3TOr0 MOXHO C YBEPEHHOCTbIO
YTBEPXAaATb, YTO MOC/i€ BbIXOAa noboit akumn m3 Range MOXHO OXuaaTb ee pes3Koe ABMXeHue
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(T.k. oHa npobuna nmbo ypoBEHb CONPOTUBIEHNS, NMOO YPOBEHb MOAAEPXKKU), U Mbl KaK Tperaepbl
0653aHbl MICNONbL30BaTb 3TO AJ1S MNONYYEHUS NPUELIIN.

OueHb BaXHO A1 AAHHOr0 CTUSA TOProB/IM TOYHOE ornpeaesieHme BbiXoaa akumn us Range.

JlocTonHCTBa — TOProBJ/ii C MaslbiM PUCKOM, T.€. Ipu I'IpO6MTI/II/I akuyunun BBEPX WJIN BHU3 [104TU
rapaHTpoBaHHOE ABW>XKEHUE aKLnN.

Hegocratku — 60/1bLLUOE KOIMHECTBO aKUmii 415 Bbl60pa rnpaBnJibHbIX N3 HUX.

Bxoabl U BbIXOAbl: B AAHHOM CTUEe MOTyT 6bITb Kak 6bICprIMM, TakK U MeaneHHbIMU. B OCHOBHOM,
MCNONb3YKTCA CTON opAepa And NoATBEPXAEHUA ABMXEHNA aKUNN.

Overbought / oversold (nepekynka / nepenpoaaa)

DTN TEpPMMHbI WCMOJIb3YIOTCS AN ONpefesieHnsi pa3BOpPOTOB B akumsix. OHW AO0MXKHblI 6bITb
KOMBMHUPOBaHbI C rpadMKoM, NPUHTaMM U KOTUPOBKaMM.

HeMHoro o6 aTon TepMmMHOAOrUN.

Kak BCceM U3BECTHO, PbIHOK ABUXETCS BBEPX, KOrAa Ha HeEM bonblue nokynaTenen, 4YeMm NnpoaaBLIOB
W BHM3, Koraa 6onblue NpoAaBLOB, YeM nokynatenen. Ho 6biBaloT n KpaHocTh. Koraa kaxeTcs,
YTO BCE MpPOAAT, TONIKAA LEHbl BCE HUXE M HUXKE, PbIHOK MOXeT CTaTb ‘nepenpofaHHbIM”
(oversold). 2To o3HauaeT, 4YTO UEHbl CTajiM HWXE, 4YeM 3TO ONpaBAbIBAETCA TEXHUUYECKUMU WU
dyHaaMeHTanbHbIMK ycnosusamu. Unm HaobopoT, BCe MOKynatT, B3BMHUMBAA LEHY BbIle U BbIlLE,
MoKa pPbIHOK He CTaHOBUTCSA “nepekyreHHbIM” (overbought), a ueHbl Ha HeM Bbile, YeM TpebytoT
TeKkyLlue ycnoBus.

STu onpeaeneHus Mbl Kak Tpenaepbl MOXeEM MCMO0b30BaTb B CBOMX Npubbinax. Oversold - nokynathb,
overbought - wopTUThb.

B AaHHOM CTuAe TOProBAM BaXHO MOHATb M ONpeaennTb, MPUCYTCTBYIOT M B AAHHOM aKumu
arpeccmBHble NoKynaTennm wanm npojasubl AN OfnpefaeneHnuss OKOHYaTesIbHOro ABWXEHUS U
JanbHenwero passopoTa akumn. OCHOBHbIE MHCTPYMEHTbI A1 AAHHOMO CTUAISt TOProBan — rpaduk,
NleHTa n KHura cneuuvanucra.

JocronHcTBa — Te Xxe, 4to u ripu Bottom Pick n Shorting Tops.

Heaoctatkun - 1e xe, 4Tto u rpu Bottom Pick n Shorting Tops.

Bxoabl 1 BbIXO4bl Te Xe.

lNMokynka / npoAa>xa Ha oTkare

YT106bI TOYHEE ONMCaTb AaHHbIA CTU/Ib TOPrOBM Mbl NpUHErHemM K npumepy. JonyCcTum, 4To akums
ABC noaHsanacb cerogHs Ha $2 n Topryetcs Bo3ne Day high. Tak Kak akums y)Ke coBepLinia O4YeHb
CUNbHOE ABUXXEHWE BBEPX, TO Mbl Obl HE XOTENM NOKYyNaTb €e B AaHHbIA MOMEHT, HO AyMaeM, 4To
ecnu B akumun bypet otkat (T.e. ueHa oTonaeT MMHMMYM Ha 30-50 UEHTOB OT HaUBbLICLLEN TOYKM),
B TakoM cfiy4ae Mbl 6bl Kynuam 3Ty akuuio, nonaras, Yto oHa NMpoAOSIKUT CBOE ABUXEHUE BBEPX.

/JlocToMHCTBa — 3TOT CTW/Ib TOProB/IM [103BOJISET BaAM TOProBaTh Bally akuUuio HECKOJIbKO pas B
JEHb.

Henoctatku — oT6upaeT y Tpeliaepa 0O4eHb MHOIO BPEMEHU CJIEKEHUE 3a AaHHOM aKunes.

BxoAbl 1 BbIXOAbl: T.K. 06bIYHO aKLMWN, KOTOPbIE COBEPLLUNIN PE3KOE ABUXEHME, TOPryOTCS BbICTPO,
TO U BXOA W BbIXOA A0NXKeEH 6biTb 6bICTPbIM.
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Index / group trading

DTOT CTWU/Ib TOPrOB/IN OT/IMYAETCS OT APYrUX CTUEN TEM, UTO Tpeliaep 06a3aH MMETb KOMOCCasbHble
3HaHWA B 061acTU MHAEKCOB, FPYNM, MHAYCTPUA N BXOASLWMX B 3TU FPynnbl akunii. 3TO 03Ha4vaeT,
4yTO ecnu, K NpMMepy, BbIWN OYEHb XOPOLLME HOBOCTU Ha CTaslbHOM CEKTOP, TO Mbl 0653aHbl 3HaTb
CTaNbHOW MHAEKC U aKLMK, KOTOpble BXOASAT B 3Ty rpynny.

K npumepy, nornolieHne KpynHon ctasbHOM KOMNaHuen, Takon kak X, 6onee menkon AKS npusenet
K TOMY, YTO BCEe MajieHbKMe KOMMaHWM B 3TOM MHAEKCE NMONAYT HaBepX M3-3a TaK Ha3blBaeMoW Ha
Wall Street - ConnagapHocTtu. Ecnu HedTAHbIE KOMNaHuM nayT BBEpX (CTano 6biTe LeHa Ha HedTb
TOXe uAaeT BBepx), TO aKuMm aBManuHniA U TPAHCMOPTHbBIX KOMNaHui (cambie 6onbline notpebutenu
HedTenpoAyKTOB) NOMAYT BHU3. ECnn BbIWAKM HOBOCTU Ha 3anackl HedTn B AMEpUKe, 1 3TU HOBOCTU
nokasanm, 4To 3anacbl HedTENnpoAyKTOB YMEHbLIWAIUCb, TO LeHa Ha HedTb BblpacTteT, U
3HAUUT, HedTHAHble KOMMaHuM TOXe MonAyT BBepX. Bce BblllenepeyncneHHble MPUYMHBbL U
MHOrve Apyrue o4YeHb CUbHO BWUSIKOT Ha LEHOBble udMeHeHus. Ecnun Bbl byaerte 3HaTb rpynnbl,
WMHAEKCbI U akuum, BXoaslune B 3T MHAEKCHI, Bbl Bceraa 6yaete 3apabatbiBaTb AeHbIN.

B npeablaywmx rnaBax Hawen KHUMM gaHbl NpUMepbl MHAYCTPUIA, MHAEKCOB, CEKTOPOB M BXOASILLNX
B HUX aKLMUN.

LOoCTOMHCTBa - BO3MOXHOCTb 3apa6aTbIBaTb, UCroJsib3ys rNpocTtble€ HOBOCTU,
Hegocratku - Hy>XKHO obnagatb OrpOMHbIM KOJ/INHECTBOM 3HaHuM.

Bxoabl 1 BbIXOAbl: B 6bICprIe Stocks BxoAbl U BbIXOAbl AONXHbI ObITb 6bICprIMVI, B MeAJiIEHHbIE
- MeaN1EHHbIMN.

Busket trading

Busket trading maeHTnuyen Index/group trading, HO CylWecTByeT HECKOJIbKO OYEHb Cepbe3HbIX
oTAnunii. Ecnu npu Index / group trading Bbl CMOTpUTE WM BblbMpaeTe Ty WM MHYIO aKLMiO
ANs TOProBnu, TO Npu ucnonb3oBaHum cTunsa Busket trading Bbl nokynaete uauM WwopTuTe BCE
akuMM u3 rpynnbl UM camble Nyywme M3 HuMX. A Tenepb noapobHee. [onycTuMm, Bbl yBUAENU
HOBOCTb Ha CTasIbHOW CEKTOP. Y BaC eCTb HECKOJIbKO BapMaHTOB TOProOBJIM.

1. TOoproeatTb OAMHOYHbIE aKUnN, NpUBA3aHHbIE K CTaJIbHOMY CEKTOpPY 6onbWwKnMM noTamm
nnun

2. 06beaMHUTb HECKO/IbKO aKLMW M3 CTanbHOrO CeKTopa B oAuH Basket u ToproBatbe uM
He60bLWMMK NOTaMu, HO 60MBbLLIMM KONMYECTBOM aKLMR. DTU akumm 6yayT TOproeaTbCs
BMeCTe CO CTalJIbHbIM CEKTOPOM, T.e. NPUBA3aAHbI K HEMY.

M3 3Toro BbiTEKalT AOCTOMHCTBA U HEAOCTATKM 3TOr0 CTUNIS.

JIOCTOMHCTBA - PUCK pacripefesieH Mexay HECKOJbKUMMN aKUMSMU, T.€. MasieHbKUE J10Thl.
Hezpoctatku - ToproBatb 04HY aKUMIO HAMHOIO JIerye.

BxoAbl M BbIXOAbl OCYLLECTBSIOTCA Creayowmum obpa3om. Bl BBoanTe B Baw Basket (kop3uHy)
aKUMi U3 MHTepecyoLLero Bac cektopa. Kak To/IbKO MHAEKC, K KOTOPOMY NMpuBsi3aHa Ballla Kop3uHa
HauMHaeT CBoe ABWXEHWE, Bbl MOKyMNnaeTe Ha)xaTMEM OAHOM KHOMKK Baw Basket. U npogonxaete

cneanTb 3a Basket-oM Tak xe, kak 6bl Bbl cnegmnmu 3a o4HOM akumen. T.e. npn NSMEHEHUN ABUNXEHUA
MHAOEKCAa Bbl NpOAAETE BECH Basket uennkom.
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O TPEWOQUHIE

TOpFOBJ‘Iﬂ — 3aHATUE UHAMBUAYabHOE. TopryeTe n Bbl AOMa, B AWJIMHIOBOM LEHTpe Uin B
ornepauMoHHOM 3arsie 6upxu, B 1l060M cnyyae Bbl 04MH NpOTUBOCTOMTE PbIHKY. Bup)keBas Toprosns
— npodeccus, He Noxoxas Ha apyrue, — TpebyeT yHMKanbHOro Habopa HaBbIKOB W MOJSIHEMLLEN
camoancumnaunHbl. HezaBucnmo ot TOro, KakmM JnUYHbIM WU I'IpOCbECCI/IOHaJ'IbeIM onbITOM Bbl
obnapaete, korga Bbl BnepBble npucTtynaete K Toproene, Bam npuxoautcs HauymMHaTb C CaMOro
nepBoro wara.

MpM HanMcaHMM 3TOW KHUTM Hallel uenblo 6bI10 AaTb BaM BBeAeHWe B AUCUMMNNNHY UM MeToAbl
TOProBAK. YpOKU BK/HOUYAIOT TEMbI, KOTOPbIE Mbl CYUTAEM Hanbonee BaXkHbIMM ANs Ntoboro Tpeiaepa
Ha NO60M pbIHKE: YMCTBEHHAs MOAroToBKAa, TEXHMUYECKUI aHanus, BblpaboTKa MNiaHa TOProsu,
0oTpaboTKa CAENKM M, CaMOEe rnaBHOe, AMCLUUMNIMHA. BHe 3aBMCUMMOCTM OT TOro, TOpryete nu Bbi
akumamu, dblodepcamMm UM gaxe onumMoHaMmu, Bbl AOSIXHbI MMETb TLATENbHO MOArOTOBEHHbIN
naaH.

Bbl He unMeeTe npaBa MNoOKynaTb TOJSIbKO MOTOMY, 4YTO ychnblwanu “coseTr” B cnopTt3ane wam no
TeneBnaeHuio. Bawn caenku — pesynbTaT BbINOJHEHMS Balero nnaHa. M ecnm caenka nowna
npotme Bac, Heo6xoaAnMMO nepenpoBepuUTb 3TOT NMaH, YTO6bI MOHATbL, YTO MOLUIO HEe Tak, Kak Hazao,
W 4TO AenaTtb No-Apyromy B cneaytowmin pas. OCHOBa 3TOr0 nNiaHa — TeXHUYECKuin aHanuns, Ho npu
3TOM — npexJae BCero, Bcerga u Besge — HeobxoaAMMO pa3BuBaTb M NOAAEPXKMBATH OO4HY YEpTYy
Xapaktepa — AncumnauHy. AucumnnmHa B 60nblien CTeneHn, Yem aHanuTUYeCcKoe MbIlLSIEHnE U
CnocobHOCTb NpuHMMaThL BbICTpbIe pelleHus, cnocobHa yaepxaTb 1 nogaepxaTtb Bac B Toprosom
urpe. AucumnnavHa no3sonuT BaM npuHMMaTb Nydwme peleHus, OCHOBAHHble Ha PbIHOYHOM
KOHBIOHKTYpe (He Ha Bawewm 3ro, Bawen noTpebHOCTM B AeHbrax Mau OnaceHMm MUx noTepsThb).
HakoHel, avcumMnaMHa nNo3BOMAUT UCNOMHATL Bawwm caenku, CornacHo niaHy, BKAOYas BbIXO4 U3
TOpros no cron-opaepam.

B3neTbl U NageHns B TOProssie MOXXHO CPaBHUTb NUWb C TeM, 4YTO Bbl McnbiTbiBaeTe BO BpeMs
nobbIx CMOPTUBHbIX coctsa3aHuii. Korga Bbl pa3MeLllaeTe CBOK CAENIKY, CTaBUTE Ha KOH BCE — HE
TONbKO AEHbrY, BJIOXEHHble B 3Ty CAesNiKy, HO U Bawwn mnccneposaHus n aHanus, Baw npouecc
NMPUHATUA U NCNOJTHEHNA peLueHMﬁ.

Kaxabln pa3, korga Bbl Topryete, Bbl knagete Ha 4yawy BeCcOB ycnex u/mnum Heycnex Bawero
nnaHa. A ecnn caenka npubbinbHas, BbI30OB CTAHOBUTCA AaxXe ele Tsxenee: Bbl He A0MXKHbI
NO3BO/INTb CBOEMY 3r0 OKasaTbCs MoA BAUsSHMEM (DUHAHCOBOrO ycrnexa nm COXpaHuTb CnocobHOCTb
OTYETNIMBO BUAETb CBOM COBCTBEHHDbINM MaH. Bbl 4OMKHBI pagoBaTbCs HE caenaHHbIM “aeHbram”, a
TOMY, YTO YCMeLWHO BbINOJHUAN CBOM NnaH. Ecnu Bbl cCOMHeBaeTecChb, YTO Takoe yCnelwHoe peLleHume
3a4a4M — rnaBHbIN GaKToOp MOTMBaALUMK, CIpoCUTe ob0oro, KTO Havan uan noctponn émusHec. OHU
pacckaxyT: BO3HarpaxzaeHuem 6binm He caenaHHble UMW AeHbr, a To, YTO OHM A0bunuceh ycnexa
B 3ayMbIBaHUN, pasBUTMMN 1 npoaaxe naeun. Kak n B 6upxesoi Toproene, BC€ 3TO HAYMHANOCh C
nnaHa. MepBbIil War B COCTaBNEHNM NPOEKTa 3TOro NjaHa COBEPLUAETCS HAMHOIO paHblUe OTKPbITUS
pbiHKa W Hadana Bawen Toproean. OH HauyMHaeTca C Balwen NCMxonormyeckom roToBHOCTU. Bbl
He MOXeTe NpucTynaTb K Toproene 6e3 noAroTOBKW Takoro poAa TOYHO TaK Xe, KaKk He CMoXeTe
yyacTtBoBaTh B 3abere no nepeceyeHHON MeCTHOCTU 6e3 npeaBapuTesibHbIX TPEHMPOBOK. Koraa Mebl
roBOpUM O TOProB/i€, Mbl NCMONIb3YEM MHOIO aHasorMin Co CNOPTOM — TYT CYLLECTBYIOT Napannenu
MO YaCTU UHTEHCUBHOCTU, DU3NYECKUX N YMCTBEHHbIX TPeH6OBaHMN, KOHTPONSA Hag cO6CTBEHHbIM 5",
PUCKOB M BO3HarpaxxaeHun. [1na Tpenaepos Takas NnoAroToBka — exeAHeBHas npoueaypa, kotopas
AONXKHa cTaTb Bawwum nnyHbIM putyanom, — “YT0 X, NPULLNO BpeMs NMOAroTOBUTLCS K TOpProB.ne.
OcCTanbHYyl0 4acCTb XWU3HU HYXHO Ha BpeMs OTNOXUTb”. Bbl HE MOXeTe ToproBaTb 3(PHEKTUBHO B
nepuoabl MMYHbIX Npobnem, NOTPACEHU MU NHBbIX OTBNeYeHuin. Ecnun uto-To 3aceno y Bac B ronose
— 60ne3Hb UneHa cemMbu UM Jaxe NpuaTHoe cobbiThe TMMNa NOKYMNKWU HOBOro AOMa WA pOXAeHUs
pebeHka, — OHO MOXeT n o06sa3aTenbHO 3aTpoHeT Balwy Toprosnt. ECcnn Bbl HE MOXeTe 4OCTAaTOYHO
OYUCTUTb CBOM MO3r, Bbl He CMOXeTe MONMHOCTbIO CKOHLEHTPMPOBATbCA Ha CBOeW Toproene. B
Takue OHW Nydlle 3aHATbCA NoAroTOBUTENbHOM paboTon, Habnaas 3a pbiIHKOM, U3y4yas rpadmku n
WHAWKATOPbl, YeM pPUCKOBaTb CBOMMKU AeHbramMun. Ecnu Bel BCe Xe peluaeTe TOproeatb, yMeHbLUUTE
pa3sMep cAenokK, YTobbl AeHEeXHbI pUCK 6bin1 MUHUManNbHbLIM. He xanente o “6onbwmnx aeHbrax”,
KoTopble Bbl MOrnn caenaTb; paaynTecb, YTO OKa3asncCb AOCTAaTOUYHO AUCLUMUMIMHUPOBAHHbI, YTO6bI
OrpaHNYnTb CBOE NMPUCYTCTBUE HA PbIHKE.

MHorvne noau, BCTynawwme B TOProB/o, UMEKT COBEPLWEHHO MHOe npeacTtaBneHune. OHU XOTAT
AenaTb AeHbrm — MHOro AeHer. M oHn oxxnaatot caenatb ux 3asTpa. Kak HM cTpaHHO, UMEHHO Takoe
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OTHOLWEeHWe noape3aeT noTeHuuan Tpenaepa genatb AeHbrv. OHM TakK COCpefoTOYEHbI Ha AenaHnK
AEHer, 4Yto He MoryT ToproeaTb 3ddekTuBHO. BcnoMHuTe cTapyt morosBopky: “OTyasiBlinecs
noan genatoT oTdasiHHble Bewmn”. Ha a3blke TpengepoB 3TO 3ByUMT Tak: “OTuyasslumnecs Tpenaepsbl
MAYT Ha CAUWKOM 60AbLWON PUCK M MOYTUM HaBepHsKa npourpbiBatoT”. TOMHUTE: PbIHOK He
AeHbru. lymante o npoBeAeHMn XOpoLWunX CAENO0K, a He 0 AenaHuu geHer. KOHUEeHTpUpynTechb Ha
rnpowlecce Toproenu. Ecnm aToT npouecc opraHmsoBaH NpaBW/bHO, B UTOre Nosy4ynTcsa npubbiib.
Korga Bbl 6yaeTte ToproBaTb, Bbl MHOroe y3HaeTte o0 cebe HenocpeACTBEHHO, OCOBEHHO O TOM,
Kak xopowo Bbl Bnageere cBOMMWM 3MOLMAMU, CBOMM 30 U CBOEN CMOCOBHOCTbID MEPEHOCUTb
y6bITKN N cOXpaHAaTb Npubblin B nepcnekTusBe. Yaauu... 1 yaa4yHOW TOPros/u.

3aKoH TOproB/in oAMH - BCerAa 3aljnuainTecb OT y6bITKOB.

MNMpu6bINn No3aborarcsa o cebe camn.

Haunbonee BaxHbIM YpokOoM aAng Bac, ocobeHHO B Te4yeHue nepBoro roga, — 370 YMEeHUe npuHMMaThb
ybbITKM — 6bICTPO, C ICHON roNI0BOMN M 6e3 NaHMKU. EOQMHCTBEHHbI CNoCco6 ynydlKnTb LWAaHChl Ha
BbXKMBAHNE — MNpPUYEM HUKAKOW rapaHTMM TyT ObiTb HE MOXET 3TO MOBLICUTb YPOBEHb CBOEro
obpaszoBaHus. Onopa yMCTBEHHON ANCLUMANHBI — KOHLIEHTPaLMsl Ha TOProBJie, a He Ha ieHbrax. 3T0
Henerko n Ana HoBMYKa, U Ana npodeccnoHanbHoOro Tpergepa. ®aktmyecku, npodeccnoHanbHble
Tpenaepbl CTafIKMBAKTCS C 0CO60M NOPOAON YMCTBEHHOIO AEMOHA, POXAAEMOro NX COBCTBEHHbIMU
ycnexamn. Ham He pa3 npuxoannocb 60poTbCcs € 3TUMM aeMoHamu. MNpobnema BO3HUKAET, Koraa
Bbl y3HaeTe, UTO TOProBfiel MOXHO AenaTb AeHbru, npuyeM bonblumne AeHbrn. Y Bac yxe 6biBanu
OHW C NATU3HAYHbIMW BbIMIPbIWAMW U AHWU C LUECTU3HAYHbIMU BbiUrpbiWwaMu. MoaTomy, Korga aeHer
He xBaTaeT, Bbl AymaeTe, 4UTO MOXeTe 3acTaBuTb paboTaTb CBOe BOAWEO6CTBO Ha pbiHKe. Bawe
BHMMaHWe nepemeLlaeTcs OT NPoOBeAEHMS XOpOoLlen cAeNnku K agenaHuio 6onblunx aeHer. Pesynertar
3TOro NOYTK BCceraa katactpoda. Bbl 4OMKHbI TOproBaTb TeM, UTO AaeT BaM pbIHOK, 1 uTo byper
urpaTtb 60nbLUYO pOsb B NOTeHUMane npubbinn B Nt060N AaHHbIA AeHb.

O6bIYHO 3TO MPOMCXOAMT MNPUMEPHO TakK. Bbl BbIXoAWTE Ha pbIHOK cO croBamu: “CeroaHsi s
cobupatocb caenaTtb MHoro geHer”. A mMoxet 6biTb, Bbl rosopute: “SA OOJIKEH cpenaTtb MHOro
AeHer cerogHs” — mnu 4tobbl BOCNOMHUTE npeablaywme yobiTkn, nnm 4tobbl BHECTU aBaHCOBbLIN
nnatex 3a 60NbWON AOM, UIN KYNUTb SIXTY /aBTOMO6MAbL/, onnaTuUTb OTAbIX, YTO Bbl Bcerga Tak
XOTeNnu caenathb.

MonoxeHne yCNOXHSAETCA TeM, 4To B npowsioM y Bac 6biBanu 6onbwwue gHu. Ho, ecnu Bebl
npoaHanuMsnpyete WX, 3TU 60/SblUME OHM OKaXyTCs pe3ynbTaTOM pPbIHOYHbIX BO3MOXHOCTEMN,
Ha KoTopbix Bbl 3apaboTann 6onblwyto Npubbiib. MHbIMKM cnoBamu, Bbl yChewHO BbINOMHWUAN
nnaH, KOTOPbI BMecTe C PbIHOYHOW KOHBLIOHKTYPOW, MpoaHanM3npoBaHHOW BaMu AOMKHBIM
obpa3zom,

W npuHec npubbiib. HOo ecnu Takol pPbIHOYHOW KOHBLIOHKTYPbl HE CyLeCcTBYeT — €eC/M PbIHOK
HeBesIMK Mo 06beMy UM ydacTUIo, 3aKJ/TOYEH B Y3KMI AMana3oH MW CIMLLIKOM CMOKOeH, — Toraa
MOXET oKasaTbCs, YTo Bbl NblTaeTecb NpoBecTn MaTtepuanunsyemble caenku. Bol 6yaete ToproeaTb
C/IMLIKOM 60/MbWNMN AeHbramMu, CIMLIKOM 4acTo M C/IMWIKOM MHOFO puckoBaTb. BMecTo 60nbLioi
npubbinn Bbl MOXeTe NONYyYUTb HEYTO NPSMO MPOTMBOMOJIOXKHOE.

Toprys, Bbl cTONKHETECh CO CBOMMM COHBCTBEHHbLIMMU JIMYHBIMK AeMOHaMu. Ha ceeTe ecTb XXaaHoCTb
n ee nydywwuin apyr Crpax. W, KOHe4yHO, ecTb 3Jro. YTobbl TOproBaTb, Heo6Xo0AMMO 4yBCTBO
YBEPEHHOCTM U CMOCOBHOCTb MPUHMMATb peLueHUsl, KOTopble MOryT 6biTb MOBOYHBIM MPOAYKTOM
xopoulero, 340poBoro aro. Ho 6eperutecb, 4Tobbl Balle 3ro He BbIpOC/AO A0 TaKOW CTemneHu, 4YTo
3aTMUT 34paBoe Cy>XAEHNEe U UCKA3UT NpuHSATMeE Bamu pelieHuni.

YacTo 6biBalOT cnyyamn, koraa tpengepy He xsataeT 100 nnm 200 gonnapos 4TO6bl UMETb XOPOLUYHO
Kpyrayto cymmy npubbinn. OH npoAos/mkaeT ToprosaTb, 4YTo6bl HabpaTb 3TW AONONAHUTENbHbIE
OEHbrM, XOTS PbIHOK YXe YCMOKOWICA W AN TOProBAW YXXe HET CTO/IbKMX BO3MOXHOCTEN, Kak
paHble. Korga pbiHOYHbIE YCNOBUSA He AatloT 06beKTUBHON NPUYUHBLI AN TOProBAW, B TaKoW AeHb
lydwe He ToproBaTb. BbITb Ha pblHKE TOMILKO AN TOro, Ytobbl caenaTb ele HEMHOro AeHer —
OYeHb naoxas MoTmeaumsa. Hacto, Korga Tpenaep noitTaeTcs caenatb 3TU AONOHUTENbHbIE CAENKMU,
OH TepseT BCe, YTo caenan paHblue.

C apyroii cTopoHbl, 6blBalOT AHM, Korha Tpenaep oKasblBaeTcss B MMHYCeE M OCTaeTcs Ha
pblHKe, YTO6bl OTbIFrpaTb WX Ha3ah, XOTS 3HAeT, YTO AOJIKEH npeceyb Y6bITKWU, B3SiTb MEPEpPLIB
W neperpynnupoBaTbCs. [laxe Mocsie MHOrMxX NeT ofblTa TOProB/AM COXPAHSETCS WCKYLUEHUE
NpoAoXKaTb TOProBaTh, YTOBbI OTbIFPATbCS, XOTA NOAXOAALLNX PIHOYHbIX YCNOBWI U HeT. Mpobrema
3[eCb B TOM, YTO, POKYCMPYACh Ha AeHbrax 1 Tepsis U3 BUAY YCNOBUS TOProBfn, Bbl noaBepraeTech
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eule 6os1ee BbICOKOMY PUCKY AaNbHENLINX YObITKOB. Mbl MICKPEHHE A0MXKHbI MPU3HATb, AaXe nocne
10 net ycnewHon paboTbl, Mbl BCe eue 6bopeMmcs ¢ aTumMm gemoHamm. CobCTBeHHO, ewe 6onbLien
owmnbKOoM AN ONbITHOrO Tpehaepa cneayeT cyMTaTb, YTO OH UM OHa He 6yayT CTaNlKuBaTbCs C
HUMW,

Jlydwme AgHM BbiNadatoT, Koraa Tpeiaep NOArOTOB/AEH, a PblHOK MPeAoCTaBfsSeT BO3MOXHOCTU
3apabotatb. YeMm 6onblie BONATUNBHOCTL, TeM 60/bllUe BO3MOXHOCTEN caenatb AeHbru.
[OsiiTpeiaepbl U KpaTKOCPOUHble Tpelaepbl XUBYT 3a CHET BONATUIILHOCTY.

To, uTo NpoucxoauTt B Balwen ronose, XXM3HEHHO Ba)XHas 4acTb KayecTBa Bawen Ttoprosau. lo
3TOM NpUYMHE pacCMOTPUMM TO, YTO S Ha3biBaw cBoMMU [ecaTbio 3anoseasmm Toprosnu. Ecnm
Bbl 6ypete ux npuaepXumBaTtbCs, TO YAEPXUTECh Ha Tpone, BeAyllen B Tpehnaepckumin pan (4To,
KOHEe4YHO, 03Ha4aeT NoKynaTb AeweBo M NpodasaTb A0POro.) A ag Tpenaepa HacTynaeT, Koraa Bce
HauMHaeTca Tak MHoroobellatolle — 1 3aTeM JIETUT K YepTSM.

3anoBegp 1. ToprynTe pagm ycnexa, a He paau aeHer. Bawen moTuBaumen AomkHa 6bITb XOpoOLIO
WCMOJSIHEHHaa caenka. Bce Mbl XOTUM nNpeycneTb U NOXaTb PUHAHCOBbLIE N10Abl. HO Lienbio Ao/KeH
6bITb caM ycnex. B Toproene 3TO O3Ha4YaeT OLWYyLeHNe NOJSIHOTbI OCYLLEeCTBNEHUS, BO3HMKaKOLLee
rnocsie XopoLwo NUCNOSIHEHHOM CAENKN, OCHOBAHHOM Ha TEXHUYECKUX UCCnefoBaHUSaX.

3anosegb 2. JucumnnnHa. Kak Mbl yxe roBopuauM, camMoe rnaBHOEe KayeCcTBO, KOTOPbIM AOJIKHbI
obnapaTb Tpeihaepbl, — aucumnamHa. CnocobHoCcTb BNageTb CBOMM YMOM, CBOMM Te/IOM U CBOMMMU
3MOLMSIMU — KJTtOY K TOprossie. Bbl MOXeTe UMEeTb NyULLIMN TEXHUYECKUI aHaNU3, HO 6€3 ANCUMNANHDI
Bam 6yneT TpyAHO — €C/iM HE HEBO3MOXHO — WCMOJIHSATL CAEMKU NOC/ef0BaTeNlbHO U C BbIFOL4OM.
MOMHUTE, AUCUMNINHUPOBAHHbLIW Tpeiaep — HEe3aBUCMMO OT TOro, MOJSTYYMsT OH CErOAHS MPUBLIK
WM YBbITKM, — MOXET BEPHYTbLCS K TOProBfie Ha CeAyowWmii AeHb.

3anoBegpb 3. [o3HaliTe cebs. fABnserecb NM Bbl 4eNnoBEKOM, KOTOPbIA MOXET CrpaBasaTbCs C
puUCKOM, nnu Bbl NokpbiBaeTeCb XOA0A4HbIM MOTOM OT OAHOW TONbKO MbIC/IN PUCKHYTb 4YeM-1nbo
— HanpuMep, CBOMMWU COHBCTBEHHbLIMU AeHbramMn? ECAu MbICNb O NOMELEHUN AEHEr Ha KOH fnwaeT
Bac cHa Houblo, KOr4a Aeno AoXoAMUT A0 y4YacTus B GUHAHCOBLIX pblHKAX, AMBEPCUPULNPOBAHHbIN
noptdenb C HU3KUM PUCKOM — 3TO BCe, C 4YeM Bbl cMoxeTe cnpaBuTbcs. Ho ecnn Bbl MoxeTe
CNpaBNATbLCA C PUCKOM C MOMOLLbI ANCUUMAWHBI, TOrAa, BO3MOXHO, TOProBAs - 3aHATUE ANS Bac.
NMoMHWTE, rnaBHoOe 34eCb — CMPaBAATbLCA C PUCKOM C MOMOLbI AUCUMMAWHBI. 3a npolwejluve
rogbl MHe AOBefIoCb pasroBapmBaTb C 6eCUYMCNEHHbIM MHOXECTBOM MloAel, AyMaBLUX, UYTO OHU
NPUPOXAEHHbIE Tpenaepbl, NOTOMY YTO OHWU NO6AT e34MTb B Casino n MoryT “cTaBUTb NO-KpynHOMY”
3@ UropHbIM cTonoM. Ecnu xotute urpatb — e3xante B Casino. Ecnu xoTuTe MCnonb3oBaTb
OVCKPEUMOHHbI KanuTan AN COBeplleHUs XOpOLWO MUCMOJSIHAEMbIX CAENOK, OCHOBaHHbIX Ha
TEXHWYECKOM aHanuse, nogyMamnTte o Toprosne.

3anoBegb 4. V3b6aBbTecb oT cBoero 3ro. Camblit 6bICTPbIN CNOCO6 3aKOHYUTL CBOK Kapbepy
Tpengepa — 3TO NO3BOMMUTb 3ro BAUATH Ha NpuHATME Bamu peweHuii. N, yem ycnewHee Bbl kak
Tpengep, TeM TpyaHee 310 6yaeT Aenatb. Bbl AOMKHBI 3acTaBUTb 3aMonyaTb CBOE 3ro, YTO6bI
CNylwaTb pbIHOK, CflefoBaTb TOMY, YTO yKasbiBaeT Ball TeXHWYECKUA aHanus, u UCXoas 13 Toro,
yTo, Kak Bbl aymaete, JOJIKHO npousontn. Korga Bbl cMOXeTe nNoAaBUTb CBOE CaMOMHEHME U
CK/TIOHUTbCS nepej NpuxoTsaMu pbiHKa, Y Bac byaet 6onblumin waHc Aobutbcs ycnexa. A nonaratb,
yTo Bbl paboTaeTe ycnewHo, noTtoMy 4YTo obnajaere onpeaesieHHbIM yMeHWeM wunu, 4yto 6onee
onacHo, BepuTb, 4YTO Bbl “no3Hanun” pbIHOK, NyTb K NouTn HemsbexHoMy kpaxy. B To xe Bpems
Bbl MOXxeTe 6bITb TaKk 3MOUMOHANbHO XPYMKW, 4YTO HEBbIUIPbILWHbIE CAENKW paspywaTt Bawy
yBEPEHHOCTb B CO6CTBEHHbIX cunax. Koraa Bbl Topryerte, 3abyabTe o cBoeM 3ro. [lo3BonbTe
cebe 6bICTPO BbIXOAUTb M3 MPOUTPLILWHbLIX NO3ULMIA, AaXe eCNu 3TO O3HAYaeT YHUUUXKUTENbHbIN
OnbIT, KOrAa pbIHOK AoKa3sbiBaeT, YTO Bbl He NpaBbl. A koraa Bbl gocTuraete ycnexa, HMKOraa He
Nno3BONSNTE eMy yAapuTb BaM B rOfoBY.

3anoBegpb 5. Korga Aeno AOXOAMT A0 pblHKA, U peyYM He AO/MKHO ObiTb O TaKMX Bewax, Kak
HaZexnaa, XenaHue uan MonuTBa. PbIHOK pacTeT, korga nokynatesnen 6osblue, YeM NMpoAaBLOB,
M MOHWXAETCs, Koraa cuTyaumss NpoTMBOMONIOXHAas. PbIHOK, OAHAaKO, pacTeT He MNOoTOMYy, 4TOo
Bbl “xenaete” 3TOro, n nagaert He NoTtoMmy, 4YTo Yy Bac kopoTkasa no3uvums mn Bbl “npocute” ero
NOHM3NTLCS. A BUAEN C/INLWIKOM MHOMO TPENAEepoB, B NaHMKe MSASWMX Ha KOMMbIOTEPHbIA 3KpaH,
daKTnyeckn yMonsis pblIHOK MOABUMHYTBLCS B TY WM UHYHO CTOPOHY. MNpuunHa? OHM uenasnuch 3a
NMPOUrpbIWHbIE MO3ULMN U HE Xenanu BbIXoAUTb M3 HUX. OHU HadesiNucCb, Xenanu U MOJIMINUCL,
YTO6bl PbIHOK Pa3BEPHYJICS U NOLWIEN B UX HanpaBieHun. enCcTBUTENbHOCTb HaX0ANTCA Ha SKpaHe.
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Koraa pblHOK gocTuraeT ypoBHs Bawero ctona (LeHa, npy AOCTUXEHUM KOTOPOIi Bbl npekpallaeTte
CBOM ybbITKN Ha NpeaonpeaeneHHoM ypoBHE), BbixoanTe. [laxe eclin pblHOK 3aTEM pa3BepHETCs U
TYT )€ y BacC Ha rfasax Ha4yHeT pacTu, Bbl 4oMKHbI N034paBuUTb ce6S C HANIMUMEM AUCUMMINHDI.

3anoBeab 6. M03BONAINTE CBOMM NPUBLIIAM pacTu U 6bICTPO NpeKpallanTe cBon y6bITKKU. DTO naeT
pyka 06 pyky c 3anoBeabto 5. Onpeaennte cBOW ypoBEHb pUCKa W, AOCTUIHYB TOUKWU CTOM-/10CCa,
NVKBUAMPYITE caenky. B nocneayowmx rnaeBax no UCNofIHEHUIO Mbl FOBOPUM: BCEraa TopryiTte co
cTonamu. BeixoauTe, Korga Baln y6bITKM HEBEMKM. 3aTeM 3aHOBO OLIEHMTE pbIHOK U NpoBOAUTE
HOBYIO caenky. B To e BpeMs 3HaliTe, Kak Mo3BOMINTb CBOWM MpUBLINAM pacTu, HO He ByabTe
C/MLWIKOM XaAHbiM. Ecnu Bbl Topryete c MCNofib30BaHWEM TEXHWYECKOro aHanu3a, onpenenure
TOUKWM BXOJa W BbIXOJa elle [0 pasMelleHMs caefiku. 3aTeM, Korda CUrHasbl NOATBEpXKAEHbI,
Bbl coBepliaeTe caenky. [JOCTUrHYB LeneBoit Npubbinv, BbiIXoauTe. Bbl HMKOrAa He pasopuTECh,
3abupas npubbiib. He xagHuyaiTe U He LUennaiTech 3a BbIFOAHYO CAENKY TakK [A0Jro, YTO PbIHOK
BHE3aMnHo pa3BepHeTCA NpOTMB Bac M Ha pykax y Bac oka)eTcs y6biTouHasa onepaums.

3anoBegp 7. 3HainTe, Korha TOproBaTb, @ KOrAaa Bbxnaatb. Kak Mbl y)kKe roBoOpun paHee, TOproBaTb
Kaxablli LeHb HEMPAKTUYHO U HEBO3MOXHO. Bbl TOpryeTe Toraa, korga Baw aHanus, Bawa cuctema
1 Bala cTpaTerns roBopsiT, YTo y Bac €CTb BO3MOXHOCTb A/1S MOKYMNKW UM Npoaaxu. Ecnn pbiHOK
HE MMEeET SICHOro HanpaBJ/iEHUS, NOAOXANTE BHE UMPbl, MOKa OH ero He npunobpeTeT. MNpucyTCTBYNTE
Ha pblHKE YMOM, a He AeHbramu.

3anoBegb 8. /1tobyTe 0AMHAKOBO CBOW MPOMUIPLILIHbIE U BbIUTPbIWHbIE CAeNKX. BO3MOXHO, Aaxe
6osblie. Y6bITOYHbIE CAENKM — BaluM JiydliMe yyuTens. Bbl MosiydaeTe NpoOUrpblilIHYO CAENKY,
Koraa B BalleM aHanu3e MM pacCyXAeHUsX eCTb HEKOTOPble HeAOCTaTKM. MK, BO3MOXHO, PbIHOK
NpOoCTO He caenan Toro, Yto Bl 0T Hero oxuaanu. BoamoxHo, Bbl npobyeTe ToproBaTh Ha NpopbIBaXx,
a pbIHOK Ha CaMOM Jefie 3aK/ItoUeH B Y3KMIA AnanasoH. v, Bo3MOXHO, Bbl npecneaoBanu pbiHOK,
NPUCOEANHUBLLMCH K BOCXOASILLEMY TPEHAY CULLIKOM NO3A4HO, KOrAa PbIHOK yXe AOCTUT MaKCMMyMa.
Koraa Bbl MMeeTe MpOUrpbIWHY CAENKY, YTO-TO HaxoauTcs He B dase c pbliHKOM. Onpeaenute
06bEKTMBHO, YTO MOLWJIO HE TakK, U, ec/iv Heo6X0AMMO, CKOPPEKTUPYNTE CBOE MbllW/IEHNE U CHOBA
BBOAMUTE CAESKY.

3anoBegb 9. Nocne Tpex NPOUrpbIWHbIX CAENOK NoApSA AenaliTe nepepbiB. Ecnv Bbl MMeeTe Tpu
NMPOUrpbILWHbIE CAENKN MOAPSiA, HAaAO B3STb NepepbiB. He BpeMsi puckoBaTb elle 6onblue, cnegyer
NPOSIBUTb CTPOrY0 AUCUUMNINHY. Mo6yabTe HEKOTOPOE BpeMs BHE Urpbl. MoHabntogaiTe 3a pbIHKOM.
MpounctuTte ronosy. NepeoueHNTE CBOK CTpaTErmio, a 3aTeEM OTKPONTE HOBYIO CAENKY.

[dasante paccmoTpuM mnctoputo Tpengepa NYSE 12 oktsabpa 1999 roga, BCMOMUHAET Tpenaep, OH
BBEN AJIMHHYIO MO3UUMIO Ha OTKPbITUWU, @ PbIHOK BO3bMW U MOWAM MPOTUB HEro — U NpoAosIKan
WATW NpOTMB, “MOKa He HaKOMWAUCL TPU MNPOUrPbIWHbIE cAenku noapaa”. Y6bITku AocTurnm
TakoW BeIMUYMHbI, YTO OH A0 CUX MOp He XoueT, YTobbl ero xxeHa 3Hana 06 atom! Tpengep caenan
nepepbiB, OTNPaBUCA B TUXOE MECTeYKO, MOpPasMbIlWAfA O pasHbIX Bewax — O CBOEW XW3HU, O
CBOeW Toprosne. 3aTeM, BO BpeMs nocneobeneHHON ceccuun, OH BEPHYJCA K TOProsfe, Hayas no
ManeHbKoW, 4Tobbl BOCCTAHOBUTb YBEPEHHOCTb B COOCTBEHHbIX Cunax.

“K KOHUY AHS 5 OTbirpaj BCe Ha3aj, Aa euwe caenasa HEMHOro A0/11apoB CBEpPXY, — BCMOMUHaET
Tpengep. — TOT AE€Hb Hay4yusl MeHs, YTO BCE MHAMKATOPbI, CUCTEMbI, KHUIU, BMAEO, CalTbl U
KOHCY/IbTaHTbl HE 3HayaT HU4ero, ecnu Bbl, Bbl caMn, He XenaeTe NPUMEHSATb X — U MPUMEHATb
K KaXkaol caenke, K KaXxaon cuTyauumn, K KaxaoMy BXoA4y, K KaXKAoh yCTaHOBKE CTOM-OpAEpOB U
K Ka)goMmy Bbixoay”.

3anoBeap 10. MNpaBuia Henb3s HapywaTtb. Kak Bce Mbl 3HaeM, MHOr4a MOXHO HapyLWuTb NpaBuio,
M 3TO conaeT C pyk. Ho, paHO unn no3gHo, npaBwuna AoctaHyT Bac. Ecnm Bel 6yaeTe HapywaTb
3Tn 10 3anoBegeit Toproenu, To, B KOHEYHOM CYeTe, 3anaaTuTe 3a 3TO CBOeill Npubbiiblo. ITO
HenpenoxHoe npasuno. Ecam y Bac npobnembl ¢ nbon M3 3TUX 3anoBenen, BepHUTECb U
npouynTamTe 3Ty 3anoBeab. A 3aTeM npouyuTanTe ee ewe pas3. Llenb 3TMX 3anoBeaen — MNOMOYb
BaM COXPaHUTb SICHOCTb rOfIOBbl B Urpe, rae Ha KOHY Balwn AeHbrn. Kak Bce npodeccmoHasbHbie
CNOPTCMEHbl — OT UIFPOKOB B rosibd A0 PyTOOINCTOB — MUMEIOT CBOW pUTyasbl N yNpaxXHeHus ans
MbIC/IEHHOM 1 U3NYEeCKOoM NOArOTOBKN K Cneaytowen nurpe, Tpenaepbl TakXke AO/MKHbI FOTOBUTHCS
K CMFHany roura.

3HanTe, uto y Bac 6yayr nnoxue aHu. (BcnomHute 3anoBeab 8: Bbl goskHbI n0buTb cBOwM
MPOUrpbIWHbIE CAENMKWN TaK Xe, KaK NtobuTte BbIMrpbilwHbIe). Bbl 4OMXHbI YMETb Ha Cneaytowmnin AeHb
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(nnn yepes AeHb) BOCNPSAHYTb AYXOM U CBEXWM B3rN1S40M MOCMOTPETb Ha PbIHOK M Ball Toprosbii
nnaH. Mbl UMeeM B BUAY, YTO Bbl MOrnin 6bl ckasaTb 1 Tak: “Buepa s notepsin MHOro geHer. Ecnn g
He caenat MHOro geHer cendac, 6ega mHe...” (Unun, xyxe Toro, Bel Mornu 6bl HayaTb BUHUTb “UX"
— ApYyrux TpPenaepoB, y4ypexaeHus, apbuTpoB, rnaBHble UeHTpasbHble 6aHKK, 3KOHOMWYECKUEe
KapTenun, Baw komnbioTep, Bawy nporpammy, Bawux poautenen, Bawy cynpyry, Bawy cobaky,
denepaibHYO0 pe3epBHYO CUCTEMY, COMTHEYHYIO paanauuio Uan auTS, Xueyllee BHYTpu Bac.)

TOYHO Tak Xe, KaK y Bac MOXET NosBUTbCSA cobnasH xBacTaTb CBOMMU HONbWIMMU BbIMTpbiWHbIMK
caenkamu, Bbl fOMXKHBI MMETb MYXECTBO MpU3HaTb CBOW MJIOXME cAefnku. Bbl He MoxeTe nNponTu
yepes Xu3Hb (MM TOpPro.sk), 06BMHAS B CBOMX owKnbKax KOro-to Apyroro. Jly4we Bcero B 3TOWM
CUTyauun ckasaTb: S AEACTBUTENIbHO COBEPLUMSI BYEpPa HEKOTOpbIe OWNBKN, KOTOpble AOPOr0 MHe
obownnck. Ho 9 n y3Han koe-4To HoBoe. CeroAHs s, NoXxanyi, Ha4Hy No ManeHbKoW, caenat Koe-
Kakylo npubbinb, a 3ateM byay pasroHsaTbcs”. NoBepbTe, MocneAHW BapuaHT co3gaeT ropasfo
Jlyyllee yMCTBEHHOE HacTpoeHue ansa ycnexa. Bol npoBeseTe 6eCnoKoiHyo HoUb, HO YTpOM ByaeTe
roTOBbl K HOBOMY OTKpbITMIO pbiHKa. M Bbl CHOBa okaxeTecb B Urpe, rotoBble 60poTbCs 3a CBOe.
KoHeuHo, koraa Bbl nepexuBaeTe ybbITKM, 3TO 04eHb 60N1€3HEHHO. HO B HEKOTOPbIX C/ly4asX BbIXO4
W3 NMPOUPLILWHON CAENIKN NPUHOCUT OFPOMHYI0 SICHOCTb, U Aaxke obneryeHne. Koraga Bbl BbixoguTe
W3 3TOW CAENKU — C HEW, HaKOoHeLl, BCe KOHYeHO. DTO syylle, YeM NpoAosikKaTb LenasaTbecsa 3a 3Ty
coenky. Ecnu Bbl TepsieTe AeHbrn, 3TO elle He KOHel, cBeTa. lNpobnema Bo3HMKAET, €C/iv NO3BONTb
3TUM NOTEPSAM Tep3aTb M 3aTMeBaTb Ball pasym.

Kak Tonbko Baw MO3r rotoB ToproBaTb, HAcCTynaeT BPEMS CKOHLEHTPUPOBATLCS HA pblHKeE.
dakTnyecku Bawa yMCcTBEHHasA NOAMOTOBKA, @ TaKXXe U3yyeHne UHAMKATOPOB U TEXHUYECKUNI aHanus,
O KOTOPOM Mbl NOAPOBHO pacckaXem B 3TOW KHure, 6yayT natmn pyka ob pyky, Henb3s NOCTPOUTb
TOProBbIA MJaH, ynpasAsOWMNA KaXXaon coBepliaemon Bamu cpenkomn, 6e3 npeagBapuTenbHOro
aHanusa 6onee paHHUX Moaenen pbliHKA. M3ydyeHue npeablaywmx MakCMMyMOB U MUHWUMYMOB,
CKONb3ALWNX CPeAHUX U TaK Aanee, NOMOXET OnpeAesiMTb TMN pblHKa, HA KOTOPOM Bbl HaxoauTecs,
— MoXxeT 6bITb, akuus, KOTOpOM Bbl TopryeTe, 3acTpsia B KOpUAOPE UEH, WU (PbloYepCHbIR
pPbIHOK FOTOBUTCS K pa3BOpoTYy TpeHAa. [103BoAbTe ONbITY APYrMX NOMOYb BaM COKpaTUTb BPEMS Ha
obydeHne n okasaTb NoAAepXKy, korga Bbl CTONKHETECb C TpyAHOCTAMU. [TOMHUTE, TOproBas —
3TO OTTOYEHHas aucumnanHa. Ho Baw cob6CTBEHHbIN YNOPHbIA TPYA 3aMEHUTb HUYEM He yaacTcs.
MmeHHO Bawa yMmcTBeHHas gucuunnuvHa onpegenut Bawy rotoBHOCTb K Toprosne. MIMeHHO Baw
TEXHWYECKNI aHann3 M uccaenoBaHue pbIHKOB MOMOryT CO34aTb CBOW njaH. Xopowo, 4YTo Bbl B
3TOM He OA4HU. PUCK cnekynsaHTa — KynuTb CAIMLIKOM AOPOro.

Korna Bel TopryeTte, 6biBaloT cnyyan Ha HOHAOBOM pblHKe, — KOraa Bbl MpocTo He MOXeTe BbIATH
Ha pbIHOK TaM, rae un koraa Bbl xotute. CkaxeM, Bbl XoTuTe 6bITb MOKynaTenem, ecsim KOHKpeTHas
aKuMsa NOAHWMETCS Bbllle OnpeaeneHHOro ypoBHS UeH. Ho korga oHa HauuHaeT ABuratbcs,
TO B3netaet nofobHO pakerte. Akuusa Tenepb Ha lunm 2 gonn. Bbiwe Bawen naeanbHON TOYKM
BX0Aa.

KaxkgoMy Tpeifepy cydanoch CTankmaTbcs ¢ Noao6HbIM pazoyapoBaHueM. M onacHoCTb, KOTOPOii
Bbl 40/IKHBI CONPOTUBAATLCS, 3T0 “NpecsiefoBaHne” pbiHKa — TO €CTb MNOKYMKa 3HAYMUTEIbHO NMo3Xe
TOro, Kak BOCXOASILMIA TPEHA YCTaHOBWUIICS U HaUMHAET NpMBAMXKaTbCA K MakCUMyMy, UKW Npoaaa
3HAYMTENIbHO NO3)KEe Hayana nafeHusl, Koraa pbiHOK y)Ke HaYyMHaeT pa3BopaymBaThcs. Ecnm Takoe
Cny4ymnTcs, Bbl MOXeTe NoslyunTb NPsSIMO NMPOTUBOMOJSIOXKHOE TOMY, Yero xoTute: 6yaeTe nokynaTb
[l0poro 1 npojaBaTb AELIEBO. B XU3HU Tpeligepa HeMano AHel, koraa Bbl ocTaeTech BHe Wrpbl,
TaK Kak He B COCTOsSIHMWM 3apaboTaTb Ha ABWXKEHWW, Hayano KOToporo Bbl BMAEenu, MOTOMY 4TO,
Ha4yaBLWWCb, OHO TYT € MpPOJIETEN0 MMMO. B 3ToM cnyyae cnefyeT npoaHasnsnpoBaTb TOProByto
CMCTEMY U NOCTapaTbCs NOHATb, YTO 3acTaBuso Bac “onoszgaTb” K 3TOMYy KOHKPETHOMY ABUXEHUIO.
MHoraa Takue BelM NMpocTo ciydyatoTcs. Bbl He MoxeTe BOMTU. KpymnHble UIpoku nokynatoT (Mnm
NnpoaatoT) Tak arpeccMBHO, YTO MEHbLUME UIFPOKM HE MOTYT BOUTH.

Torga BCNOMHUTE 3TO: Koraa Bbl “npasbl”, HO pbIHOK NMpoXoAuMT MMMO Bac, Bbl MOXxeTe no3apaBuTb
ceba co cBoeil cnoCOBHOCTLIO onpeaenuTb TpeHa (XOTS M HEeMHOro c onosgaHuem). U 3HaliTe:
korga Bbl “He npaBbl” — M Ta akuus, KOTopylt Bbl nmokynaeTe, MOTOMY 4YTO AyMaeTe, YTO OHa
B3/1eTUT elle Bbille, @ BMECTO 3TOro C LWMWMNeHWeM racHeT, — Bbl MOXeTe MNoNy4yuTb BCe, 4TO
X0TuTe. TakoBa XM3Hb Tpenaepa.

EcTb ewe o4HO NOXHOE rnMpeacTaBieHne, KOTOPOMY He Hado cnefosaTb, Korga Bel 3aHnMMaeTech

OOUTpenanHroMm, — Bepa B TO, 4To Bbl MoxeTe “B cpegHeM” 3apabatbiBaTtb 200 gonn. B AEHb.
Mpobnema TyT B TOM, 4YTO Aanee Bbl npuxoauTe K MbICAKN, YTO, ecnn Bbl B oanH aeHb TepseTe 200
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aonn., ytobbl He oTCTaBaTb OT MJlaHa, Ha CreAylLWMUA AeHb BaM HYXHO caenaTb yxe 400 gonn.
Takon xoa MbicIKM — rnobasibHOe HEMOHUMMaHMe, KaK AefNaeTcs KanuTan, Kak OH NoAAepXXnBaeTcs
M KaK NIAn CTaHOBATCA NpubbinbHbIMM Tpenaepamn. Ckopee, Balla Lenb Kak AlnTpenaepa
[0obMBaTbCA HauAy4dlWKMX YCNEXOB B AHM, KOraa pblHOK Hambonee noaBwxeH. Ecnu geno obctouT
He TaK, c/lleAyeT NnepecMoTpeTb MeToabl TOProBsn. OYeHb TPYAHO MNMOHATb, NoOYeMy NOAUN TakK
XOTAT NMpeKpaTtTuTb TOProBaTb, KOorga Ha4YuMHaKT Aenatb AeHbru. MbiCb UMX cleayeTt no
Takomy nytu: “O, ceroaHsa s caenan X gonna. BoTt n xopowo. Ha cerogHsa xeatut”. Nouemy 6bl Bam
He ckasaTb cebe: “CerogHsa s 4eNCTBUTENBHO B yaape. Ecnm 3TOT pbIHOK AOCTAaTOYHO NOABUXEH, S
OCTaHyCb 34€eCb U caenato elle HeEMHOro aeHer”.

3710 AO6PbBIN CTapblii MEHTAJINTET “"KyH >kesie30, NoKa ropssyo”.

CUHOPOM INPOUIPbILLA

MoTeHUnanbHbIA “CMHAPOM” mpourpbilla — HECNOCOH6HOCTb BbIMTWU, KOrga PbIHOK MAET NpoTMB
Bac. Kak Bbl yxe 3HaeTe (MnuM ckopo 6yaeTe 3HaTb), OCTAHOBUTCH HaMHOro nerde, korga Bebl
npuvpawmvBaeTe AeHblr1, YeM Koraa nx tTepsiete. Ho 13 Hawero onbiTa 1 onbiTa APYrnx cnegyeT, uTo
Tpenaep AO0/KEH MMeTb ANS KaXA0ro TOproBoro AHs CBOM NMYHbIN “cTon-nocc”. Kaknum 6bl HM 6bin
Ball cTuUb TOProB/n, HY>XXHO UMETb SINYHbIN Npeaen ybbITKOB 1 cuny Ayxa, 4Tobbl NpuaepXuBaTbCs
ero. Ho kak onpeaenuTb, KakMM AosKeH 6biTb 3TOT “ypoBeHb YObITKOB”? ECin B CBOM Hamnyylwmnii
AeHb Bbl, ckaxeM, caenann 2000 gonn., ToYKa Ballero JIMYHOro CTorna He MOXeT HaxoAUTbCS Ha
ypoBHe 2000 gonn. ybbiTkoB. Ckopee, oHa AoKHaA 6biTb MOMelleHa B HEKOM NNOrMYecKon Touke,
npuemMnemMon Ans Bawen Toproenu, Bawen kanutannsauum n Bawero gonycka pucka. Kpome Toro,
ecnu Bbl, Kak NpaBuno, 3apabaTbiBaeTe Ha Toproeae 60000 gonn. B roa, Bbl He 3ax0TUTe pMCKOBaTh
notepen 3% 3TOM CyMMbl 3@ OAWH AeHb. VIMEIOTCSA pasHble ANCUNNIMHAPHbIE NOAXO0AbI.

TOPIroBJisA — 3TO PABOTA

Toproenas — 370 Tak “KpyTo”, Tak “oyapoBaTesibHO”. TOProBas UMeeT SBHYI NpUBAeKaTEbHOCTb.
Ho, npaBgaa B TOM, 4TO TOproBns - paboTa, npodeccusa, Tpebyowas NPUBEPKEHHOCTU W
Hanps>XeHHOoro TpyAaa.

PaboTta Toprosnu NpoCcTnpaeTcs AaneKko 3a npeaesibl HacosB paboTbl pbIHKOB. Bbl JOMKHbLI OTTauMBaTh
CBOM HaBbIKW, CBOE peMecno. Toproens - 3To npodeccus, Tpebyrowan onpeaeneHHbIX BpeMeHHbIX
W TPyAOBbIX 3aTpaTt, YTobbl AOCTUIHYTb YPOBHS, KOTOPbIKN Bac ycTtpout. KoHeuHo, Bpems paboTbl
PbIHKOB ropasAo Kopo4ye no CPpaBHEHUIO C HOpMarbHbIM pabounm aHeM. Ho, koraa Bel TopryeTe, aToT
npoLecc MOXeT BMeCTUTb B cebsa BCl Bally Xu3Hb. DTO - “npodeccus/onepxmmocts” Tnna 24/7.
PbIHOK M XxenaHue y3HaTb 6onblue nornoTaT Bac. 3To AONXKHO OTPEe3BUTb MHOMMX NMOTEHLUUANbHbIX
Tpengepos, 6pocmBLUNX Kapbepy M Mpobylowmx CBOM CUMbl Ha pbiHKE. OHW AO0MXKHbI CNPOCUTH
cebs: “CkonbKo noaen TopryroT geHbrammn u genatot 100000 nnm 6onblwe B roa?”

NMMOCTAHOBKA LEJIN

Kak Mbl y>xe roBopuan, He cnenyeT CTPEMUTLCS MOMyYvaTb OnNpeaesieHHY eXeaHEBHYO nNpubbinb,
YMHOXaTb €e Ha YMC/0 TOProBbiX AHEW B rody W 3ateM rosoputb: “O, a cobupatocb caenatb
125.000 gonn. naun 250.000 gonn. mam 4to-TO B 3TOM Ayxe”,

EaAnHCTBEHHOJ e)xeAHeBHOM) Balwen ¢puHaHCcoBOJ Hyeslbio AOJ/DKEH 6bITb npeaesbHbIA
yO6bITOK 3a OANH AE€Hb, Npe>Xxae 4YeM YHTH C pbIHKa.

MHaue rosops, Bawn puUHAHCOBbLIE LENN AOJKHbI OPUEHTUPOBATLCA Ha byayulee.

370 TpebyeT ocoboit AncuMnaMHbl yma. OuyeBMaHO, Bbl ocBeaoMieHbl 0 (DMHAHCOBOI CTOpOHE
cBoeit Toproenu. MoaTBEPXAEHNE 3TOM0O — MOCTAHOBKA eXeHeAEsbHbIX U eXEeMeCsAUYHbIX Lenei.
Ho, He uMes exxeAHEBHOW Lienu, Bbl oTaensieTe Kaxayo caeflky U KaXAablid TUK OT AeHEer, KoTopble
6yaete aenaTb. MOMHUTE, Balla Lesb - NPOBOANTb XOPOLIO UCMONIHEHHbIE CAENKHW, a He genaTb “X”
[0N1N1apoB Ha Kaaon caenke. KpaTKOCpo4YHasi KOHUEHTpauMs Ha NMpoOBEAEHMM XOPOLUMX CAENOoK
Nnpu BbIAEPXMBAHUWN €XeHeAenbHOW (UHAHCOBOW LEAM MOMOraeT COXpaHsTb AUCLMMINHY Mpu
MaKCMMM3aUMKM NoTeHUMana cosaHusl CAeNoK C HU3KUM PUCKOM M BbICOKOM pe3ynbTaTUBHOCTbIO.
Bbl AO/MKHbI CTaBUTL cebe uenu.
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L nepBbIVI YpOBEHb — eXeHeaesibHada uenb, AOCTUraemMasd B TevyeHune KaXa0m Heaenn, Korga oH
TOpPryerT.

e BTOpoli ypoBeHb — 6osiee BbiCOKas exeHenenbHas Leflb, KOTOPYH, KakK OXWAAETCS, MOXHO
OOCTUIHYTb, KOraa pblHOK TOpryeTcsi B 6onee BonatunbHOM cpege. (YeM Bbiwe BONATUIBHOCTDL,
TeM 6onblle BO3MOXHOCTENW ANs TOProBaun.)

e Llenb TpeTbero ypoBHA B 15 pa3 Bbiwe uen nepsoro ypoBHS.

3aTteMm Tpel7|,u,epaM CTaBAT aHaJ/Iorn4yHble Uesin C TpeMA YPOBHAMU AOOCTUXEHUNA Ha exeMecs4yHOom
OCHOBE.

He wnMmeTb HM OAHOWM npourpbiWHON Heaenwn. Ewe ogHa uenb, 4yTobbl ero camas 6osblias
BbIMIpbllWHas Heaens 6bia Kak MUMHUMYM B 10 pa3 6onblie, 4eM camas 6onbluast NpourpbiHas
Hepensa. CocpefoTOYEHME Ha eXEeHeAeNbHbIX WM EXEMECSYHbIX Lensx Mo3BOoJsSeT Tpenaepy
KOHUEHTPMPOBATLCA Ha BHELWHMX Uensax. MHaue 6yaeT BeNMKO UCKyLIeHMe CPOKyCMpoBaTbCS Ha
cnepylowen caenke, cnepylouwem TuUke, nocneobeneHHOM CECCUMWU... YTO MOoAOPBET AUCLMUMINHY,
M cNoCo6HOCTb KaxAabl pa3 MpoOBOANTbL XOPOLLO MCMOSIHEHHbIE CAENKM.

Mocne HenpuATHOro MHUMAEHTA, HanpuUMep, KPYMHOIro NPoOUrpbILHOro AHSA, “AecTabunumsunpytowero”
YBEPEHHOCTb Tpeiaepa B COBCTBEHHbIX CUIaX MW PUTM TOPrOB/IM, XU3HEHHO BaXXHO COXPaHWTb
3TOT (hOKYC Ha Kak MOXHO 6oflee oTAaNIeHHOo NepcnekTuBee.

Korga Bbl Topryere, BaM 3axo4yeTcs yXe B TeyeHue crieaylollein TOProBoh Ceccum unu paxe
cnepywouwen caenku “oTbirpate BCce Hasaa”. BoT npumep. Baw MakcuManbHbii AHEBHON Y6bITOK
B AanTpenaumHre 500 gonn., n UMEHHO CTONbKO Bbl oaHaxAabl TepseTe. Ha cneaywowuii AeHb Beol
HE MOXeTe HauuMHaTb TOProBal C Mbicnsamu: “f cobupatoce caenatb 500 gonn., ytobbl BEpPHYTH
AeHbrn”. Bmecto atoro Bbl paccnabnserece u aHanusmpyere TO, 4YTO CTpsicnocb. Hawmbonee
BEPOSTHO, 3TO C/Y4YMNOCh U3-3a NOTEPU ONpefeneHHOro NCUXoN0rM4Yeckoro KOHTpons. 3arnsaabisas
Janblue cneaytolle Topropon ceccmn, Bol MOXeTe NOCTaBUThb LieNb OTbirpaTe Hasag 3tm 500 gonn.
3a cneaywowme natb AHEN, AeBATb AHEN WM CKOMIbKO BPeMeHM pasyMHO noTpebyercs, ncxoas
13 Bawero ctunsg TOprosav. 3TOT MNPOLECC HE MEHSIeTCA HUM CO BPEMEHEM, HW MO AOCTUXEHWUU
Bamu Tpeliaepos, TOPryowmx cyLecTseHHbIM1 ob6bemamn. ECnuv Ball MakCuMarbHbIA eXefHEBHbIN
ybbITOK ycTaHoBMeH Ha ypoBHe 1000 gonn. U B OAWH NpeKkpacHbIM AeHb Bbl ero gocturaete, Bbl
nponaeTe yepes TOT Xe CaMbli UHTENNEKTYyaslbHbI MPOLECC, YTO U Tpernaep C MakCuMasbHbIM
y6bITKOM Ha ypoBHe 100 gonn. unm 200 gonn. u Tak ganee. A npouecc Bcerga oAnH U TOT Xe:
CMOTpUTE BMepea, TOprymnte Myapo U COXpaHANTE pemnMoCTb BEPHYTb AEHbIMN.

KOPPEKTUPOBKA PA3MEPOB LIEJIEN

Mo mepe npuobpeTeHuns onbiTa U yBEeNMYEHUa pasMepa BallnxX CAeNOoK nossnseTcs Heob6xoaMMoCTb
KOpPpEKTMpOBaTh Lenu, kKoTopble Bbl cTaBuTe ans cebs kak asntpenaepa. Tpenaep ysenuymsaer
pa3Mep cAenku, He noAaBeprasi pUuCKy CAULLKOM 60NbLIOW KanuTan B MPOLEHTHOM OTHOLUEHUMW 3a
cyeT pocTta ero npubbinn. Ha 3ToM sTane Tpehaep AOMKEH MpoaHanM3MpoBaTb CBOK TOProBYlO
CTaTUCTUKY.

doKycupoBaTbCA Bcerga Hago Ha AByX Lensx:
1.coxpaHeHue KanuTana;
2.npoBeAeHne XOpOoLO NCNOJIHEHHbIX CAENOK.

Ecnn Bbl cMOXeTe coCpenoToumMThCs Ha 3TUX ABYX Uensx, Bbl ganeko yhaeTte no nyTu npoaneHus
BalLIeN TOProBOM XU3HU U yBeNMYeHUs noteHunana npunbsinim.

O6bI4YHO BCE CBOANTCS K OAHOMY M3 Cneayowmx AByX CLueHapueB. Tpenaep MMeeT MHoroobellauiee
Ha4yano, coBepLUas HECKOIbLKO YCMeLWHbIX CAeNoK NoApsa. TOproBas KaXeTcsa AN Hero eCTeCTBEHHbIM
aenom. OH (Mnu oHa) ocnabnsieT CBOK AUCLUMMNIINHY, BO3MOXHO, Toprys 6e3 ctonos. Ho Ha camom
Xe Aene Tak Noslyuynsaochb, YTO B AAaHHOE BpeMS CTWU/b AAHHOMO Tpenjepa TOYHO coBnan C pUuTMOM
pblHKa. OH NOOUT NoKynaTb Ha MaAeHusax M NpoaaBaTb Ha NoAbeMax M HAXOAUTCS Ha pblHKE C
Y3KWUM LEHOBbIM AMana3oHOM. PbIHOK NOHWXaeTCcs, OH NoKynaeT. PbIHOK MOBbIWAETCS, OH NpoAaeT.
OueHb nerko 1 (06MaH4YMBO) NPOCTO. 3aTEM PbIHOK NMPOPbIBAETCSA U3 KOpuAopa ueH... OH nokynaer
Ha CHMXEHWU, a PblHOK pe3Kko najaeT elle Huxe. He nMes cTtona, OH TepnuUT OFrpOMHble YBbITKU U

85



nasa 12 MNcuxonorusa TpenguHra

HEe MOXET HaWTW HUKOro, KTo Kynun 6bl y HEro To, YTo oH npoaaet. Unun, HaobopoT, oH npoaaet
Ha NoAbeME, a pPbIHOK B3MbIBaeT elle Bbiwe. ONaTb-TakuM, He MMes CTomna, OH HeCceT OrpoMHble
y6bITKM, N HUKTO HE XO4eT npoaaBaTb, YTOObl OH MOr 3aKpbiTb CBOK KOPOTKYK no3uuuto. Fepomn
ApYyroro cueHapus — Tpenaep, HMKoraa, kasanocb 6bl, He AenatoLmin pesknx ABMxXeHun. HemHoro
BbIMIPbIBAET... HEMHOIO NPOMUIpPbIBAET... 3TO MOXET 6bITb OYEHb yApy4datloLle, XOTS MMEHHO 3TOro
cnepyeTt oxuaaTb, Koraa Bbl HauuMHaeTe. 3aTteM Tpewaep HEMHOroO BbIUMFPbIBAET, @ MPOUrpbiBaeT
4yyTb 60nblIe, NOTOM elle 6onblue. Tenepb OH (MM OHA) YYBCTBYET, UTO AeSI0 NaXHET KEPOCUHOM.
OH TopryeT 6onbLuelr no3numen, HaaesCb BOCMNOAHUTb Npeabiaylime ybbiTkn. Toraa oH TepsieT elle
6onbwe. CoBceM NpuUyHbIB, Tpenaep cosepliaeT yOMNCTBEHHYIO, 6€CKOMNPOMUCCHYIO caenky. OH
CTaBUT Ha KOH BCe B oAHOM H60/bLION caenke, KOTopas, ecnv OH NpourpaeT, yCTPAHUT ero C pbiHKa.
9T0 cBoeobpasHoe caMoybuiicTBo Tperaepa. YObITOK, CTONb 60MbLION, YTO OH Cpa3ly NpekpaTuT
BCto 601b... U valle Bcero Takoe “xenaHue” tpenaepa cboiBaeTcs. 3Tu ABa CLEHapus nokasbiBatoT,
KaknM MoxeT 6biTb BO3AENCTBME HEpeaMCTUUHbIX OXUAAHUW, Koraa Bbl HauumHaeTe TOprosaTb.
Ecnn Bbl doKycupyeTecb TOMbKO Ha AenaHuu aeHer, Bbl 6e3>xanocTHO noaopseTe CBOM LUAHCHI
npeycneTb. CoxpaHeHne KanuTana u NnpoBeAeHne XOpoLLO UCMOSIHAEMbIX CAENOK HanpaBnsaoT BCe,
yTO Bbl AenaeTe Kak Tpenaep. Hapywas oaHO npaBuio, Bbl aBTOMaTMUeCKU HapyllaeTe u Apyroe.
Mo BaXHOCTM OHW MPEBOCXOAAT BCE OCTajllbHOE, MOTOMY 4YTO OXBaTbiBalT BCE OCTasibHOEe — OT
WHTEeNNeKTyasbHOMW NOArOTOBKWM A0 TEXHMYEeCcKoro aHanusa. Ecnu Bbl He nodepnHeTe u3 3TOMU
KHUIM HUYEro MHOro, AepXuTe 3T ABa npasBuna noj pyKon, koraa Topryere:

1. coxpaHeHMe Moero KanuTaJsia no3BoJiieT MHe BEPHYTbCA U TOProBaTb Ha APYromn
AE€Hb;

2. korpa s KOHLUEHTPUPYHOCb Ha XOopoLwleM UCNMOJIHEHUU CAEJNIOK — BMECTO AeJiaHusA
AeHer — y MeHsA ny‘-II.IJVIﬁ waHC npeycneTb.

HesaBMcMMO OT pa3aMepoB CyMMbl AeHer, KoTopble Mbl BaM goBepuan, Bbl 4ONXKHbI paccMaTpmBaThb
€e Kak HaydasibHblli KanuTasn, KOTopbli HUKOF4a He AosXeH 6biTb cepbe3Ho ncdepnaH. Moaxoas K
Aeny C Takux No3numin, y Bac 6yaeT AO/HKHOE yBaXeHUe K AeHbraM, BOB/IEYEHHbIM B TOProOBIItO.

lNMpaBnsio coxpaHeHUs1 kKanurTanaa

Mbl npeanaraem 34ecb COCPeAOTOUNTLCA Ha COXPaHEHWU KanuTasa NpUMEHUTENbHO K 6upxxeBomn
ToproBne — Hambonee PUCKOBAHHOMO 3aHATUSA, KOTOpPOE TOSIbKO MOXHO MpeAcCTaBUTb. 3BY4UMUT
[O0BOJIbHO NPOTUBOPEYMBO, He npasaa Nu? [a... U HeET. YNOp Ha CoXpaHeHune Kanutana noMoXeT
yaepxaTtb ybbITKM Ha CTPOr0 MUHUMANbHOM YPOBHE, NMO3BONSASA pacTu nNpubbinam. [Ana aToro Hago
TBEpAO npuaepxusatbcsa npaswuia 3 K 1. Ero cyTb B cneayoLemM.

Ha ka>kabi¥i norepsiHHbINA goanap Bbl Ao/DKHBI Aenatb MMHUMyM 3.00 gon.

(nyywe paxe 3.50 gonn.) 6e3 yyeta KOMUCCUOHHbIX. MHBIMW CNOBaMM, Ha KaXAable caenaHHble 3.00
aonn. Bbl ponxHbl TepaTeb He 6onee 1.00 gonn. B obweM, Bawa uenb — COKpaTUTb CBOW YObITKN A0
YPOBHS, cocTtaBnswowero nmwbe 1/3 Toro, 4yto Bol 3apabaTtbiBaeTe, no3sonsas npubolan pactu. Ecnm
cnepoBaTb 3TOMY NpaBuily HEYKOCHUTENbHO, Bbl MOXeTe npourpeiBatb B 60nee 50% cBoux caenok
W BCe Xe AenaTtb AeHbrn. JDTO O4YeHb BakHoe coobpaxkeHue, NOCKOosbKY, N0 CTaTUCTUKE, B CBOEN
Toprosne Bbl 6ynete nmetb 60nbluee KONMUYECTBO NMPOUMPbIWHbBIX CAENMOK, YeM BbinrpbiwHbIX. BoT
Kak 3To paboraert.

Ons nNpocToTbl UAnCcTpaummn, ckaxem, Bol nposoanTe 10 caenok, npuaepXmeascb npasmna 3 K
1. B wectn caenkax — 60% obuero konnyectsa — Bbl TepsieTe no 10 ueHTOB. A B OCTaBLUMXCSH
yeTblpex caenkax — 40% obuwero konunuectsa — Bbl genaete no 30 ueHTOB. Bawwn ybbiTkn — 60
LeHToB a Bbmrpbiwmn — $1.2 ponn. 310 AaeT ymcTyto nNpmbbinb 60 LeHTOB, XOTA Bbl 1 noTepsanu
60% cBoux caenok! Takoe OTHOLEHWE pucka/Harpaabl MOXHO AOCTUTHYTb TONIbKO C MPUMEHEHUEM
ancumnnuHel (oNATb 3TO CNOBO) M CTPOrMM MCNOJSIb30BaHUEM CTOMOB.

Bbl He MoxeTe coyeTaTb MaseHbKUA noTeHuman npubbliv C ynbTpawMpoKuMM cTonoMm. Bawe
COOTHOLLUEHME pUCK/BO3Harpa>aeHne oKaxxeTcs NoSHOCTb0 pa3banaHcMpoBaHHbIM. Jaxe ecnu bbl
Bbl caenanu geHbrn Ha Tou caenke, Bam cneposano 6bl NoaBEpPrHyTb COMHEHMIO CBOKO JIOTUKY W
TEXHUKY NCMOJTHEHUA.

Ecnmn Bo3Harpa>kgeHmne masieHbKoe, pUCK AOJDKEH 6bITh ewye MeHbLUe.

MHbIMK croBaMu, Uenb B TOM, yTo6bI BXOAUTDL B CAenKn, Koraa puck npourpsbliilla HN30K, N BbIXOAUTb
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M3 CAEeNoK, Korga 3TOT MOpor pMcKa rnosblwaeTcs. Hannume nnaHa u AMCUMNIMHMPOBAHHOE ero
BbinosiHEHME MOMOXET onpeAensTb U UCNOSHATb CAESIKM C MaKCMMYMOM 34paBoro cMmbicna. Ecnm
Bbl 3HaeTe, noyeMy coBeplUuaeTe CAENKY - AEepXATCs cTapble YPOBHU MOAAEPXXKU, MPOPbIB Bbille
K/1H04EBOro COMPOTUB/IEHMS, BOCCTAHOB/IEHME K chneuudunyeckomMy ypoBHIO, - Bbl yBennumsaete
LIAHC YCMeLWwHOoro ee ncnonHeHnsa. EaAMHcTBeHHoe, yero Bbl Ao/mkHbl n3beratb, — 3T0 caenkm 50
Ha 50.

HanpoTtuB, Bam crneayeT vuckaTb cAefiKM, yKasbiBawwme (No AaHHbIM TEXHWUYECKOro aHanmsa) Ha
[OCTaTOYHbI NOTEHUWAN ABUXEHUSA BBEPX ANS AJIMHHOM MNO3ULMK UK BHU3, Koraa Bel oTkpbiBaeTe
KOPOTKYH NO3nLUMI0. ECNM pbIHOK B KaKOM-TO MOMEHT MOXET “noiTn B Ntobyto CTOPOHY” OT AaHHOro
NMyHKTa, 3TO HeWTpanbHas 30Ha. B TakoM cnydae ropasfo sydlle BbDKAATb, NMOKa PbIHOK HayHeT
ABUraTbCs U3 3TOM 30HbI B Ty UM UHYIO CTOPOHY, N yXe MOTOM CoBepllaTh CAESKY.

Kak Bbl MOXeTe BUAETb U3 NMpeabliaywmx NpuMepoB, KOraa Aefio KacaeTcs CoOXpaHeHus KanuTana,
[BE aKCMOMbl TOProB/iM - OTHOLUEHME PUCK/BO3HarpaxgeHue 1:3 WanM nydwe U UCMosib30BaHMe
CTOMOB - MAYT pyka 06 pyKy. Bbl XoTuUTe, 4TO6bI Baww puck 6bin1 He 6onblue, YeM 1/3 NOTEeHUMaNbHOro
BbIMrpbiwa. Bbl gobuBaeTecb 3TOro, orpaHuuymBas ybbiTKM C MoOMoLWbl cTornoB. CTpaxoBOYHble
cTponbl He AatoT BaM ynacTb, Koraa pblHOK, HEOXMAAHHO MOHUXAsCb MW NOBbIWAsACh, MAET NPOTUB
Bac. Ha nepBbix nopax cneayet 6biTb 04EHb OCMOTPUTENBHBIM C MCMOSIb30BAHNUEM CTOMOB.

MNMpu nnannpoBaHun CBOoNx caesiok Bam cneagyer ogHOBpEeMEHHO OnpeaesisiTb Tpy
K/Ilo4YeBbIx nyHkTa: 1. Bxoa; 2. BbixoA; 3. CTOIql.

ToukM BxOAa M BbIXxOAa ANSA KaxXAoW caenku onpegenstoTcs BawuMm aHanusoMm. A cton Bbl
pacrnosioXuTe Tak, YTobbl OTHOLEHWE pa3Mepa BO3HArpaXxaeHus K pucky 6b1s10 onpaBaaHHbIM.

MoMHUTe, ocHoBOMOMaratoLwme NpUHLUKMbI COXpaHeHUs KanuTana paboTatoT He3aBMCUMO OT pa3Mepa
nosnumnn. Topryete nm Bbl 100 akumn wnm 1000 akumin  AnMCUMNIMHA OCTaeTcs TOM Xe CaMOoMn.
HeoTbeMnemas 4acTb TOProe/v — MNpoCKasb3blBaHWE. Bbl MOXeTe HaMepeBaTbCA BOMTU B PbIHOK
Mo OAHOW LEeHe, a UCMONIHEHME PbIHOYHOIO OpAepa, N0 KOTOPOMY Bbl BXOAMTE, MOXET NOYYUTbLCS
ropasfo BblLle TOro YpoBHS, Ha KOTOPOM Bbl XO0Tenu KynuTb, MAn ropasao HUXe Toro, rae Bbl xotenu
npoaaTh. Bbl Bcerga A40MKHbI CNeanTb, KaKoe Npockanb3biBaHMe nosyyvaete. ECiM OHO Upe3MepHoe,
nonpobynTte n3MeHUTb, Kak (1 y Koro) Bel BBoanTe cBou opaepa. KpoMe Toro, npockasb3bliBaHUe
Hajo yuuTbiBaTb B Bawem ToproBoMm niaHe Tak, 4Tobbl Balwe OTHOWweHWe Harpadbl K pucky 3:1
OCTanoCb HeM3MeHHbIM. NMenTe Takxke B BuAy, YeM 6onblie 6yayT CTaHOBUTLCS MacwTabbl Bawen
TOproenn, Tem 6onblwen npobiemMon CTaHOBUTCS NpOCKasib3biBaHME.

NMOMHUTE, CTOMbI — 3TO TE€ YPOBHMU, rae Bbl xoTenn 6bl BbIATU U3 CAENKW, ECNN PbIHOK MOWAET NPOTUB
Bac. Ho Ha o4yeHb NOABMXHOM pbiHKE Bbl MOXeTe He CyMeTb BblIATU TOYHO TaM, FAe NOMeLLEH Balll
cton. ApyruMmmn crnoBamu, camo no cebe To/MbKO HanMuMe CTona He O3HauyaeT, uTo opaep 6yaer
WCMOJIHEH MMEHHO MO €ro LieHe, MOCKOJIbKY 3TOMY MOryT MOMewaTtb npeobnaaatwolume ycroBus
pbIHKa.

NmenTe Takxe B BUAY, Bbl He MoXeTe MCNonb3oBaTh NPOCTO “YMCTBEHHbIA CTON” - YTO-TO BpoOAE
“ecnun pbIHOK MOMAET NPOTMB MEeHS, S BbinAy” - MOTOMY 4YTO Bbl MOXeTe nmoafaTbCsl UCKYLLUEHUIO
He BbICKaKMBaTb U3 pblHKA BOBPEMS, OrpaHM4YMBasl TEM CaMbiM CBOWM yObITKM. MOCKOMBKY CTOMN He
6611 dbopmManbHO BBeAeH, Bbl MoxeTe “ABuUraTb” 3TOT YMCTBEHHbIM CTOM BCE Aasnblue U Aarblue
BHM3 Mpu NPOUTrpbIBatOLLEN ASIMHHOW MO3ULUK UM MOAHUMATb €ro Npu NpourpbIBatoLLE KOPOTKOM
nosuvumn. MNouemy? MoToMy 4uTto Bbl BepuTe (UM HapeeTecb, WU XenaeTe, WU MONUTECh), YTO
pPbIHOK pa3BepHeTCs U nonget B Bawy cTopoHy. Kak g yxe rosopun B [lecAtn 3anoseasx, Koraa
Aeno AOXOAWT A0 pblHKA, He AOMKHO ObITb HUMKaKMX “X04y, Hajewcb nnu mMonw”. MNonb3lyihtech
crtonamu. Touka.

Kak pasMellaTb CTOMbl, 3aBUCUT B 3HA4YMTENbHOM CTeneHuM oT Bawei uenn u Bawero ctuns
TOproB/v. PasMelleHWe cTona oTpa)KkaeT MaKCUMasbHbI yBbITOK, Ha KOTOPbI Bbl MoXeTe nowTu
B oAHoW caenke. CyuwlecTByeT TO/IbKO oAHa CMTyalusi, Npu KoTopoi Bam cneayeT paccMaTpuBaThb
BO3MOXHOCTb MepeMelleHne cTona — Korga Bbl ncnonb3yeTte nnaBatowmne cTonbl AN NOAydYeHUs
MaKCMMasibHO BO3MOXHOW Npubbiau.

OaHOo M3 Hamnbosiee onacHbIX A€HCTBMNIT Ha PbIHKe — TOProBJisi 6e3 CToMoB.

ToproBblil rpex - npeBpaTUTb BbIUIPbIW B Npourpbiw. lMoMHUTE, ToproBas Ha 90% cocTtouT
M3 aMouMA U ncuxonorun. Bel He byaeTe 3HaTb, KakoBO 3TO “4yBCTBYyeTCs”, Koraa pucKyellb
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CBOMM KanwuTasioM, Noka He NoTopryeTe XWBbIMKM AeHbramu. Toraa, TOAbKO Toraa Bbl cMmoxeTe
nosHate 6anaHc Mexay CAMWKOM 60MAblWKMM PUCKOM M PUCKOM, afdeKBaTHbIM A9 NOJydYeHus
COOTBETCTBYIOLLErO BO3HArpaxxaeHus. DTOT aKT 6anaHCUMpOBaHWUS COXPaHUTCA Ha MNPOTAXEHWUU
BCEW Ballen TOProBON Kapbepsbl.

PUCK

Tak CKONbKO Xe pucka 6yaeT B caMblil pa3, @ CKOJIbKO — C/IMLWIKOM MHOro? o mepe pocTta onbiTa
M MacTepcTBa npoBeAeHuns caenok Bel 6yaeTte yBenmumneaTb pa3Mep CBoMX caenok. OAHOBpEMEHHO
MOBbICUTCS KakK noTeHuuan npubbinm, Tak U noteHuman ybbiTKoB. Korga cTaHeT CAUMLWLKOM MHOr0?
OnaTb-Takn, nydwe Bcero cyautb Bam. K ToMy BpeMeHn, korga BCTaHeT 3TOT Bonpoc, Bel 6yaete
3HaTb, KaKoOM pbIHOK HaunydwuMm obpasom yaosneTBopsieT BaweMy ctunw Toprosnu. Bbl 6yaete
3HaTb, B Kakoe BpeMs AHA Bbl, kKak npaBuio, nosyyaeTte Hanbonblwy npubblib. Bel 6yaeTte 3HaTh
CUrHasbl U NHAMKATOPbI CBOEro tobnmMoro snaa Toprosnm, 6yab TO Urpa Ha NpopbiBe UK Npoaa)a
Ha nogbveme. M Bbl, HECOMHEHHO, OTAaAUTE NpeanoyTeHne urpe Ha AJMHHOW UM KOPOTKOWM CTOPOHeE.
O6bI4YHO BCE HA4YMHaOT TOProBaTb C MOKYMNKKU. DTO eCTeCcTBeHHO. BaM HpaBuTCcs packnaj, no3ToMy
Bbl nokynaeTe.

UTo KacaeTcsa TpemaepoB, TO, XOTA OHU OObIYHO HAUMHAKT YUMUTbCA Ha OJIMHHOM CTOPOHE, paHo
WM MNO3AHO HacCTyrnaeT MOMEHT, KOrga OHW HauyMHAlT 4YyBCTBOBaTb cebs KOMMOPTHO M Npu
npojaxe Ha KOpPOTKOM. lNocne 3Toro, Noxoxe, 60/bWMHCTBO HAaUMHAET Npeano4YmMTaTh TOProeaTh C
KOPOTKOM CTOpPOHbI. Cpean TpenaepoB CyLLEeCTBYET TakXe Bepa, YTO PbIHOK MOHMXKaeTcs bbicTpee,
yeM nosbliwaetcs. Ho ecnn Bbl koraa-nmMbo nonaganvcb C KOPOTKOW MO3UUMEN BO BpeMsl poCTa
pbiHKa, Bbl 3HaeTe, YUTO PbIHOK MOXET B3MblBaTb K HebecaM CTONb Xe 6bICTPO, Kak 6bICTPO OH
MOXeT nagaTb B nponacTtb. Euwe pas HanoMmHalo, cOXxpaHeHue KanuTana CBOAUTCSA K AUCLUMINHE
M CNOoCOBHOCTM CBOAUTbL CBOM 3MOLMM K MUHMMYMYy. Bawa uenb — HaWTM ypoOBEeHb puUCKa, He
Bbl3bIBaOLWMIM 3MOLNN, OCOBEHHO CTpaxa, 1, CyieAoBaTes/IbHO, MO3BOIAIOWMIM OCTaBaTbCA HACTONbKO
06BEKTUBHBLIM, HAaCKONIbKO BO3MOXHO. COXpaHUB AylleBHOe paBHoBecue, Bbl umeeTe Haunydwme
LWAHChl Ha BbIMNOJIHEHWE UTPOBOIO MJlaHa U NPOBeLEHNE XOPOLLIO UCTMOJIHEHHbIX CAENOK.

XOPOLLIO UCIIOJTHEHHAS CAEJIKA

34ecCb Mbl MepexoAMM KO BTOPOI Liesiv - XOPOLLO UCMOSTHEHHOW caenke. Bl MOXeTe npoaenaTtb CBOWM
aHanus. Bbl MOXeTe HaMeTUTb TOYKM BX0Aa, BbIX0Aa M CTOMOB, HO OCTAeTCs BOMNPOC, Koraa cneayet
Ha)kaTb CNYCKOBOM Kpto4voK? Ecnn Bbl Bongete cnmwkom 6bICTpo, MoxeTe “nonactb B Macopybky”,
To ecTb Yy Bac cpaboTtaet cton, u Bbl notepsiete cymMmmy (1, noTeHUManbHO, TepreHne), NOTOMy YTO
pbIHOK eLe He nNpuobpen AcHoro HanpasneHus. Wnu Bbl MOXeTe BOWTU CIMLLIKOM MO34HO, nocrne
TOro, Kak nogxwugaemoe Bamu ABUXKEHME YyXe pa3BUIOCb WM B 3HAYUTENIbHOW CTEMEHW MpOLUIO
mMnuMmo Bac. Ecnm Bbl BbickakumBaeTe Ha pbIHOK B TakOW MOMEHT, MOXHO OKa3aTbCs B CUTyauuu
“npecnenoBaHna” pbiHKa. Jlydlle yx noAoXAaTb CNeayouwero ABUXeHUS.

PazgeneHve TpelavHra Ha ABE 4acTuM MOMOraeT KOHLEHTPUPOBaTb TOProBble YCUIUS Ha Tex
nepuvofax, Koraa noTeHUMasabHble BO3MOXHOCTU Ha pblHKE HaubofbluMe U AENCTBYIOT KakK CBOEro
poJa npoTuBosaue oT “nepetoproenun”. MlepeTopros/is 4acTo NPMBOAUT K YBbITKaM, KOTOPbIE Xo4YeTcs
no6bicTpee BOCNO/IHUTL. NaBHas NpuYnHa, ogHaKo, — noTeps ANCUMUNIIMHBI. Bbl TOpryeTe CNWKOM
4acTo, C/INWIKOM MHOIO, C/IUWKOM 6bICTPO M MO CAUWIKOM HE3HauYMTeNbHOM NpuYMHe. DTO ToUHas
NPOTUBOMOMOXHOCTb HaLUEN LEenn Xopowo UCNONHEHHOW cAeNKM — MpoAYMaHHO U OCHOBAHHOWMA
Ha PbIHOYHbIX KPUTEPUAX, BbIAENEHHbLIX B MpoLecce TexXHWYeckoro aHanusa. Hanpumep, Bbl
OTKpbIBaeTe AJIMHHYIO MO3MUMI0, MOCKOJIbKY MMEETCS CYLLIEeCTBeHHas noaaepikka. Bbl oTKpbiBaeTe
KOPOTKYI0 MO3ULMIO, TaK Kak 06beM MOKYMNKN Ha 60/ee BbICOKUX YPOBHSAX MCMapsAeTcsa U BeEpxHee
COMpPOTUBJIEHME BPSAA NIN MOXKET 6bITb HApyLIEHO. DTO OCHOBAHUA AN COBEpLIEHUS caenku. Hukoraa
He TOprynTe ToNbKO paau Toproenu. MocTynas Tak, Bbl nepetopryeTe, notepsieTe BeCb Kanutan u
BbIJIETUTE C PbIHKA.

Tpeiaepbl 4acTo CTpeMATCs MoKynaTb Ha MpopbiBe, KOrAa PbIHOK MOAHMMAETCs Bbllle
NMAEHTUDULUMPOBAHHO MMM KNtoUeBOI 061acTy conpoTuBeHus. NMpo6neMa B TOM, YTO 3TOT NPOPbIB,
BO3MOXHO, MoOKasaH M Ha 60/IbLIOM KOJMIMYECTBE pajapHblX 3KPAHOB APYrux TpehaepoB. TakuM
06pa3oM, Korga pblHOK MPOPbLIBAETCS, BOKPYT 3TOr0 ABWXKEHWUS KOHLEHTPUPYETCS MHOMO 3MOLMIA.
3aTeM, Koraa pblHOK NpoABUraeTcs Bbille, cpabaTbiBaloT MOKyMatoLWmMe CToMbl, TONKaoLWMe pbIHOK
ele Bbiwe. B 3ToM cnyyae BaM noyTu rapaHTMpOBaHO MJOX0e UcrosiHeHue. Mpockanb3biBaHue
MOXET NPUBECTU K TOMY, UYTO Bbl BoiAEeTe 3HAYMTENbHO BbillEe, YEM paCCUUTbLIBAMN.
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Bmecto 3TOro BaM, BO3MOXHO, Jfydylle nepexaaTb 3Ty NepBOHayasbHyl 3idoputo. PbIHOK,
HECOMHEHHO, HEeCKOJIbKO BOCCTaHOBUTCS M MonpobyeT ypoBeHb TaMm Xe unu B6AM3M TOro MecTa,
rae HaymMHan npopbiB. Toraa, ecnv Bbl BUAUTE, YTO MOKYMKa BO3BpalLUaeTCsl M CO34aeTcs OCHOBA
ANs AanbHeNLWwero ABUXEHUs, y Bac MoXeT NosSiBUTLCS YYLUNIA WAHC OTKPbLITUS MO3ULMN C HU3KUM
PUCKOM 1 BbICOKOW BEPOSTHOCTbIO yCrexa.

[pyras onacHOCTb, KOTOPOW cneayeT nsberaTb, COCTOUT B A06aBNEHUN K NPOUTPLILLHOM MNO3ULUN.
Ewe pa3 nogdepkHy, 3TO MPSMO MNPOTUBOPEYUUT LEeNsiM XOpOoLWOo MCMNOoSHeHHOU caenku. OaHako
3HaHMe Toro, 4YTo Bbl AOMKHbI M3beratb, MOMOXET yNydlUTb NMpaBUbHOE NOBEAEHME Ha Toprax.
Korga tpeinigep nob6aBnsieT K MpOUrpbILIHOMA MO3MLMK, BECbMa BEPOSITHO, UYTO r1aBHas npobnema
34eCb B HeJOCTaTOYHOM TeXHUYEeCKOM aHanuse. Mo-BMANMOMY, CAENKN OTKpbIBAOTCS 6e3 Kakoro-
nnMbo moAaKpenssiolWero MX OCHOBaTeNlbHOro nnaHa. [JobaBneHue K MNpOVrpbIlLHON MNO3ULUMKN -
HeroaHbl cnocob ToproBaTb. YBeUYMBAWTE U yMeHbLUAWTEe pa3Mepbl MNO3WLWK, €CNn 3TO 4acTb
BalWlero njaHa, OCHOBAHHOINO0 Ha TEXHMYECKOM aHanuse. Ho TONbKO He MnoKynamTe noToMy, 4YTO
aymaete, 4Tto pbiHOK JOJIXKEH BblTb y 0OCHOBaHuS 1A BEPLUUHBI.

XopoLio ucrnosiHaAeMyro caesiIKy MO>XKHO pa3burtb Ha Tpyu wara - ToBcb, Llennbcss n OrouHs.

B Hayane T\ Tpu Wara noKaxyTcst METOAMYECKMMM U, BO3SMOXHO, HEMHOIO CBEPX MEPbLI HAPOUUTBLIMU.
Ho co BpeMeHeM 3T Tpwu Wwara BpacTyT B Bawy Toprosnto.

1. ToBcCb: 3TO nNpeaBapuTenbHas NOAroTOBKa K TOProB/ie, HaunHasi C 0CBOOOXAEHUS rosioBbl OT
MOCTOPOHHUX MbIC/IEN MO Mepe Toro, Kak Baw yM HacTpavBaeTca Ha TOpProeaw, W A0
nsydyeHunsa rpadmMkoB ABMXKEHUSA LEH W B3BEWMBaHUSA pe3ynbTaTOB TEXHWYECKOro aHanmsa.
Kakon 6ypaeT Bawa opueHTauus B TedyeHue AHA? Ha KakoM ypoBHe ueH cobupaeTtecb Bbl 6biTb
rnokynatenem u/uav  NpoAaBLOM, OCHOBbIBAsACb Ha MOAAEPXKE, COMPOTUBAEHUN U
BOCCTAHOBEHUAX?

2. Uenbcs: Ha 31OV cTagum Bbl HabnwgaeTe pblHOK, CTapasicb YBUAETb CLEHapun, BblAENEHHbIE
BO BpeMsl nepBoro wara. CkaxeM, Bbl naeHTMdOULMPOBanM KpUTUYECKYO MOAAEPXKKY Ha pblIHKe
akuMn wunu @dblovepca. PbIHOK OTKpbIBAaeTCs Bbllle 3TOF0 YPOBHS, KOpPOTKOe Bpems uaeT
BBepX, 3aTeM aperdyeT BHU3. Koraa oH npubnnxaeTcs K Ballelh Lueneson NMHUM noaaepxku, Bol
ropopute cebe: oH TaM He 3a4epXUTCs. Bbl HaCTpoeHbl NoKynaTb, €CN Takoe Npomnsonjer.

3. OroHb: 3TOT MOMEHT HacCTyrnaeT, Koraa BCe CXOAMTCS BMecTe. Bbl naeHTMdUUMpoBanm ypoBHU
LEeH 1 Npuuenuince, Koraga ctan pasBopavmBaTbCs TakoW cueHapuii. Tenepb Lenb nepen Bamu. Beol
“cTpensete”, NCNONHAA caenky No paHee UAEHTUPUUMPOBAHHOM LieHe, yCTaHaBAMBas 3alUUTHbIN
CTOM W HaMeuyasl MepBUYHYIO LlesieBY0 NpubbINb.

3TO OCHOBHblE MOMEHTbI XOPOLLO UCMOSTHAEMOW caenku. Kak MOXHO BUAETb, €e KOMMNOHEHTbI O4YEeHb
MOXOXW Ha Lwaru, npeanpuHMMaemole Bamn ana coxpaHeHus kanutana. o cyTu agena, XopoLwo
WCMNoSHsSieMaa cAenka camMa BO MHOroM no3aboTuTcs O coxpaHeHuu kanuTtana. Bawwm ycunus no
COXpaHeHuto KanuTana 6yayT OCYLLeCTBAATLCSA napajieflbHO YCUIMSM MO NPOBEAEHUID XOPOLIO
WCMNOSIHAEMON caenkun. 1 B ToM, U B APYroMm ciydyae obwmm akTopom ssnseTca “banaHc”.

HakoHeu, 6biBaeT M Tak, 4TO XOpOLWO MCNOMHseMas caenka wmaet npotuB Bac. Bbl nposenu
nccnefoBaHus, M3yuyunum rpaduku, crnefoBanu KaxAoMy Llary CBOEro TOProBoro njaHa. Bbl
WCMNOJIHSIETE CBOK CAeSIKY, UCMOJb3ys 3alMTHbIA CTOM, YTO6bl OrpaHNYNTb BO3MOXHbIE YObITKN U
COXpaHUTb CBOWM KanuTan. 3aTeM pbIHOK MAET NpoTUB Bac n caenka 3akpbiBaeTcs CTOMOM.

Yto cnyumnocb? Beab Bbl npownun Bce Tpu wWwara “TOBCb, LeNbCs U OroHb” n BCce Bawwn aencrems
OCHOBbIBaJIMCb Ha TOProBOM nsiaHe. Bo-nepBbix, Bbl, HECMOTPSA HW Ha 4YTO, MPOBENM XOPOLIO
WCMOJSIHEHHYO cAenky. BCNOMHUTE, TOProBns cCOMpshXeHa C pUCKOM yb6biTka. U Bbl MoxeTe
npouvrpaTe B 6onee 4yeM MONOBMHE CBOMX CAENOK W BCe ewe pAenatb AeHbMn, ecnu
OTHOLLEHMNE pucka K BO3HarpaxaeHuto coctaBnset 1:3. Bo-BTOpbiX, ANS YynNpaBieHus
NMPOUrpbIWHON cAenkon TpebyeTcss orpoMHas aucuunauHa. Ecnm Bbl 6bICTPO BbIXOoAUTE U3
NMPOUrPbLIWHON CAENKU, NepeoLeHnBaeTe PbIHOK U TOPryeTe CHoBa, BaM AeNCTBUTENBHO yaanochb
NMPOBECTN XOPOLIO MCMOJSIHEHHYIO cAenKy. MNpoCcTo pbiHOK NoBen cebst He Tak, Kak Bbl oxuaanu. Ewe
ofHa npobneMa — “NIMYHOCTL” TopryemMoro BamMun pbiHKa. [MOMHUTE, NpoOMUrpbillHbIE CAENKN —
Bawun nydwwue yuutens. MosToMy, ecnm Bbl nocnenoBaTesibHO MpoOUrpbiBaeTe NpU OAHUX U TeX
e 0bcTosiTenbCTBax — MOKyMaeTe Ha MNafZeHWu, a PbIHOK MPOPbIBAETCS, WM MNOKYMNaeTe Ha
noagbemMe, a OH MajaeT, — 3TWU MPOUTPbIWHbIE CAENKW MOKa3blBalT, YTO Bbl HaxoguTecb He B
TakTe C pbIHKOM. B 3TOM cnydae Balw TeXHWUYECKM aHanmM3 M TOProBbii MiaH AO/MKHbl 6bITb
OTKOPPEKTMPOBaHbl C YYETOM TeKYLlel PbIHOYHON AMHAMWKMU.

89



naBa 12 MNcuxonorusa TpeinguHra

Opyrmmu cnosamu, Bbl MoXxeTe wurpaTb MO CUEHapUIO MNPOpbIBalOWerocs pblHKa, Korga OH B
AeNCTBUTEeNbHOCTM 3aKktodeH B Kopuaope ueH (bokoBoM TpeHae). Vinn Bbl MOXeTe ToproBaTb, Kak
6yATO OH 3aKn4YeH B KOpUAOpE LeH, @ PbIHOK BMECTO 3TOr0 ABMXETCH BBEPX WU BHUS3.

Kaxablli Tpelaep, oco6eHHO B Hayane, HaxoauT 6onee NerkuM cnefoBaTbh 3@ PbIHKOM. PbIHOK
noBbIlIaeTcss, AOCTUraeT MakCMMyMa W HauuHaeT najaTb, No3ToMy Bbl npoaaeTe. 3aTeM PbIHOK
nagaer, AOCTMraeT MUHMMYMa M HauyMHaeT MoBbIWATLCA, U Bbl MokynaeTe. DTo MoKynka nocne
MUHUMYMa M NpojJiaxa nocie MakcMMmyMma.

NWnn Tperaep MoxeT noxenaTb urpate “MpopbiB”. PbIHOK AOCTMrAaeT KpUTUYECKOW obnactu
COMpoTMBNEHUs, KoTopas BbipabateiBaetcsa. Ecnm oH npobuBaeTr ee, cnepytowas obnactb
COMPOTMB/IEHUS — LeneBas ToYKa U3bSATUSA Npubbinn. Mnu ecnu pblHOK NajaeT A0 NpeabiayLero
YPOBHSI MOAAEPXKKM U, MOXOXKE, MOXET YATU BHU3, Tpenaep MOXET noxenaTb urpatb Ha npobutmn
BHU3.

OnbITHbIE Tpeaepbl MOFYT KOMBUHMPOBATL BCE 3TN CTPATErnU, UCMOJb3Yys UX B Pa3HbIX BPEMEHHbIX
paMkax. Hanpumep, s Mory B LENOM Ha [AeHb HAcTpPoUTbCs Mo-6blubeMy, HO Mpu 3ToM 6yay
CKanbnnMpoBaTh, BXOAS Ha PbIHOK N BbIXOAS C HEMO Ha pa3/iM4yHbIX YPOBHSIX LieH Mo Mepe Toro, Kak
PbIHOK XO0AMT TyAa-cioda (Hadewch), NpoABUrasiCb B 0XXMAAEMOM MHOI HanpaB/ieHUN. Bo3MoOXHO,
MHe yZacTCs AOXAAaTbCs MpopbiBa, €CAM PbIHOK CyMeeT MpobuTbCs Bbille HEKOTOPOro YpPOBHS
LueH. TeM BpeEMeHEM s MOy TOpProBaTb JIOXKHbIMU C/liefaMu, NMoKynas y OCHOBaHWI M nNpoaaBas Ha
BeEpLUMHAX, MOKa He NMpou3oLLEes peasnbHblii NPOpPbIB.

X0Ta y BCcex TpenaepoB eCTb CBOU NtobuMbIe cTpaTerum, 06s3aTenbHOo, YTo6bl Bbl BIGUpanu nyyiyto
cTpaTeruio Ans pbIHOYHOM KOHBIOHKTYPbI B HY>XHOEe BpeMsi. Ecnu Bbl BHe TakTa C PbIHKOM, 3HAUuUT,
Ha AaHHbIA MOMeHT Bbl He onpezenunu “nNMUYHOCTL” pbiHKA. CaMblil BbICTPLIA CNOCO6 MOHATL 3TO
— B3[/ISSHYTb Ha CBOU MPOUTPbILHbIE CAENKU.

Mbl pekoMeHAyeM BCEM TpengepaM — OT HOBMYKOB A0 NpodecCMoHanoB — BEeCTU AHEBHUK CBOUX
caenok. B AHEeBHWK Hapo BKAOYaTb BpeMs BXO4a, BpPEMS BbIX04ad, AJIMHHYIO WM KOPOTKYHO
Nno3vuUMM N KOHEYHbI pe3ynbTaT. Cnyyan ycChnewHOro MCnosib30BaHWUs MPUHSATOW cTpaTeruu -
6yab

TO NOKYyMKa Ha nageHuu/npojaxa Ha noAbeMe UM OXuaaHue NPOASEHMA — O3Ha4vatlT, YTO Bbl
yCrnewHo naeHTndumunpoBann BMA pbiHKa, Ha KOTOPOM HaxoauTecb. O4HaKo KOPUAOPHbLIA PbIHOK
paHO WM MO34HO NMPOPBETCS B TOM WM MHOM HanpasfieHun. TpeHA 3aKOHUYUTCSA, N PbIHOK CTaHeT
KopuaopHbIM. Korga nponcxoasaT Takne U3MeHeHus, cneayeT U3MeHUTb CTpaTermio TOprosu.

OTa cnocobHOCTb UMTaTb PbIHOK M KOPPEKTUPOBaTb CBOK CTpaTerutd NOMOXeT BaM paclnpuTb
TOpProBbI pernepTtyap. Bbl He AoMXHbI 6bITb "0AHOTOHHbLIM VASEY ™ TOprosnn, cCNoCobHbIM NoKynaTb
TONIbKO MNpW nageHun. Bbl AOMKHbI yMeTb TOpProBaTb WM Ha ANMHHOW, M Ha KOPOTKOW CTOPOHE,
HaxoAMTb BO3MOXHOCTW, KOrAa pblHOK, KOTOPbIM Bbl TopryeTte, 3ak/lOUeH B Y3KUN KOPUAOP LEH,
W Koraa rotoBuTCs Ans npopbia. Kak Tonbko Bbl aeHTUdUUMPYETE 3TU U3MEHEHUS - C MOMOLLbIO
TEXHWUYECKOro aHanusa - BCe OCTaslbHOe CTaHOBUTCS MeXaHM4YeCKon pyTUHOW. ToBCb... Lenbcs...
OroHb.

B Toproene xopowo To, YTO KaxAbli AeHb BCE HAuMHAETCsl 3aHOBO. PaKTUYECKM Kaxaas caenka
nofobHa 4YMCTOMY NUCTY B (PUHAHCOBOW KHure. Koraa Bbl KOHLEHTpMpyeTecb Ha XOpoLleM
WCMOJIHEHUWN CAENOK, @ He Ha AeHbrax, Kaxzasl cAesika yHWKasbHa, e4MHCTBEHHAs B CBOEM poje
onepauusi, He CBsi3aHHasi 6o/iblie HWM C YeM. [lpyrasi 4yacTb 3TOro cueHapusi B TOM, YTO Hesb3si
MaHUMNyMpoBaTb NMOAFOTOBKOM, Tak Kak Kaxaas cheflka M KaXablii TOproBblii A€Hb cCaMu Mo
cebe yHMKaNbHble. Bbl He MOXeTe ckasaTb: “Dii, 9 usydan rpacdvkm Bo BTOPHUK. CeroaHs cpeaa.
Kakas pasHuua!” PasHuua Bcerga ecTb, AaXke Ha CaMOM CKYUYHOM, KOpUMAOPHOM, 60KOBOM pbIHKE.

Kak n co BceM ocTasnbHbIM B Toproene, Aa 1 B XXN3HMH, 6y,£I,YT AHW, B KOTOpPble Bbl cMOXeTe nonaaaTb
B “Uenb” nyJwe, 4yem B Apyrue. Bol He MOXeTe paccuuTbiBaTb, 4YTO 6yaeTe npasbl B 100% unun B
60MbLIMHCTBE CrlyyaeB. HanpoTus, cneayeT HenpepbiBHO aHaM3npoBaTb PbIHOK, NEepeoLeHnBaTh
N KOPpPEKTUpPOBaTb CBOK CTpaTernio, OCHOBAHHYIO Ha BHYTpM,D,HeBHOﬁ ANHaAaMUKe.

Hawa 3apava kak TpenaepoB aHanmM3npoBaTh MHOXECTBO (DaKTOPOB, M UX NPaKTUYHOCTb. 3aMeTbTe,
A He ckasan “Tak MHOro akTopoB, Kak BO3MOXHO”. MOCKONbKY 3TO MOXET MpMBECTU K BecbMa
pacnpoCTpaHeHHOMY TuUMy Kpaxa TpenhaepoB, M3BECTHOMY Kak “MHMOpMauuoHHas neperpyska”.
Bbl Habniopaete kaxabl uHAuKaTop, rpaduk, 6ap, cBevy m nuHUIKO TpeHza. Bel oTcnexuBaeTte
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BCE& MHAEKCbl U MOAMHAEKCHI, KJIOYEBbIE MHAMKATUBHbIE akuMn M Berywume CTpOKM HOBOCTEN, a
Ha 3a4HeM nfaHe y Bac BCe BpeMs 60pMoyeT o4Ha M3 TENeBU3UOHHbIX CTaHUUMA (UHAHCOBbIX
HoBocTen. pobnema — pasobpatbCcs B TOM, UTO MOXeT 6biTb NMpOTUBOpeYnBOI MHDOpMaumen,
M COCPefoTOUMTBCA Ha TOM, UYTO BaXHO. VMHade Bbl MOXeTe HACTONIbKO MOTEpPSATbCA B MOTOKE
“BXOAALMX AAHHbIX”, UTO HE CMOXETe NPOBECTU CAENKY.

NoguepkHeM elle pas3, Hawa uenb — pa3yMHbIn 6anaHc. Y Bac Ao/mkHO 6biTb AOCTaTOYHO
nHdopmMaunm, 4tobbl TOproeBaTb, HO BaM He HYXHO MMETb €e CTOJIbKO, YTO OHa yTonuT Bac.
Yepe3 kakoe-ToO BpeMs, npuobpeTts onbIT, Bbl 6yaete 3HaTh, Kakne nHAMKATOpbl paboTatoT nyyiue
Bcero ¢ Bawwvm ctunem u npuHaTton Bamm cuctemMon TOProBnu, a TakXe Ha YeM HaJao Bceraa
COCpefoTOYMBaATLCS, @ YTO MOXHO 6€30MacHO MrHOPMPOBaTb.

3AKJTIOMEHUE

B Toprosne kaxAabli AeHb Bbl co34aeTe HOBbLIN TOProBbIv NaH, XAeTe, Koraa Co3peeT CueHapuin, u
3aTeM NpPoOBOAUTE CAeNKy. Bbl AgepXuTe caenky cornacHo napamMeTpam CBOero nfaHa. Bbl Bxoante
M BbIXOAMUTE W3 TOProB/W, OCHOBbLIBASCb Ha LUEHOBbIX TOYKaX, MAeHTUdUUMPOBaHHbIX Bawwum
TEXHWYECKUM aHanu3oM. [Ana Bac kak HaunHawlwero Tpenaepa rnaBHas Bawa uenb — npoBecTtun
HECKOJIbKO XOpOLIO MCMOJSIHEHHbIX CAENMOK. YUCTbI pe3ynbTaT MasieHbKUX MNpubbinen u elle
MEeHbLWNX yObITKOB — 3TO Npubbiib. MHOMME HauuHawlwue Tperaepbl XanylTcs, YTO BbIXOAAT
M3 TOProe “CNIMLLUKOM CKOpPO” M B pPEeTpoCneKTMBE BUAAT NMpubbinb, KOTOpyo “Mornn 6bl caenaTb”.
3aAHMM YMOM, KaK FrOBOPUTCS, BCe Kpenku. Ho, koraa Bel B rywe cobbiTuin, ACHO “BUAETb” JOBOJIbBHO
TpyAHO. Bo-nepBbiX, cieayeT 3HaTb CBOM MYHKT BbIXOAA M CBOM CTOM A0 TOr0, KaK BNe3eTe B CAENKY.
Bbl BxoauTe B “A”, Bawa uenb — “B”, n Bbl ctaBuTte cBoi cton B “C”. TONbKO TOrAa WUCNosiHaeTe
caenky.

Oanee, ecnun okasbiBaeTcs, 4UTo “B” Ha caMOM aene TONbKO cepeanHa nepeMelleHns — U PbIHOK
B KOHEYHOM cuyeTe umaet Ao “D”, — Hago nepecMoTpeTb CBOK CUCTEMY B CBeTe TEXHWUYECKOro
aHanusa. MoxeT 6bITb, Bbl NpONyCTUNM TOProBbI CUrHas, yka3biBaBlNi 60MbLIOE NepeMeLLeHue.
Nnun peiHok noBen cebs Henpeackasyemo. B nobom cnyyae nMenTe B BUAY ABE BELUM:

1. TopryitTe no cBoeMy nnaHy. Ecnu aHanms ykasbiBaeT LeHy BbiX04a, @ pbIHOK NPOAO/IKAET UATH,
nosapasbTe cebsa C TeM, YTO NpUAEpPXMBaNUCb NnaHa. Ecnn aymaeTe, UTo pbIHOK MOXET MPONTH
Nanee Ballei nepBoHaYanbHOM LIeSIM, MOXETe BbIXOAUTb U3 NO3ULKUK No3TanHo. BeitanTe, ckaxem,
13 MOSIOBWHbI CBOEM MO3MUMK Ha NepBO LiIeSIEBO LieHe, a 3aTeM MoCTeNeHHo U3 0CTaslbHOM No3uunn
Ha APYrMX LENeBblX LeHax, T.e. BCeraa MOXHO CHOBa KynuTb MO3UUMUIO.

2. HUKTO He pasopwuscsi, B3siB Npubbiib. Jlydlwe npoaaTh C/AUWKOM PaHo, YeM NPOBUCETb C/IULIKOM
[0/Ir0 M NPEBPATUTb BbIUIPbILHYI0 CAENKY B MPOUTPbILHYIO.

Ha kaxaoro Tpengepa c npobnemon “npexaeBpeMeHHOro Bbixoaa”, noxanymn, HangeTcs Tpenaep,
“BUCALWMI cnvMWwKOM aonro”. Takue Tpenaepbl Tak 6ecnokoaTcs 4to-HMbyab “ynyctutb”, UTO He
6epyT npunbbinb, KOTOpasa y HUX B pykax. N BHOBb npobneMa ynupaeTcs B TOProsbli MAaH. TOYHO
onpeaenuTe CBOM TOYKM BXOAA, BbIXOAa U CTONOB 1 Mpuaepxueantecb nx. Bol MOXeTe onpeaennTsb,
OCHOBbIBAsAICb Ha TEXHUYECKMX WMHAMKATOpaxX M MOBEAEHWU pbIHKA, YTO PbIHOK MOXeT npojenaTtb
paclMpeHHoOe MepeMelleHne B BaleM HanpasneHuu. Ecnu Takoe cnyuuTcs, yMeHbLuMTE CBOI
nosuumuio (B3sB Npmbblfib) HA NEPBON LENN U BbIXOAUTE M3 OCTasIbHOM 4YacTU Ha nocaeayowmnx
uensx.

HeT nyuwero cnocoba HayuMTbCsl YeMY-NTMB0, YeM Aenas 3TO CaMOCTOSATENbHO — OCOBEHHO ecnn y
Bac 3a cnuHoi cneumanucTt, oueHnBaooLWwmii Bawm ycnexm.

3anoMHuTe, XOpoLUNi Tpeiigep A0J/DKeH coYyeTaTb B cebe Bce 3T kavyecTtBa. Mbl caenaem
BCe OT HacC BO3MOX>HOe, 4yTo6bl NoMo4yb Bam Bbipab6otarp mx. OT Bac >xe B nepBylO
oyepeab OXKNAAETCA TSHKeNbIA TPpyA M CTpoXkakwas AncynninHa. To/IbKO 3T KavdecTBa
nomoryr BaM BbICTOSITb B nnepBoe, caMoe TpyaHoe BpeMs. byabTe roroBbl otgarb 100%
CBOMX YCHUJINI M BpeMEeHM, eC/in Bbl cepbe3HO peLunin ctaTtb TpeiigepoMm m 3apabatbiBarTb
AE€Hbrn ToprosJsieri Ha PpbIHKEe aKLNH.

Yaaun Bam n ygauyHo# Toprosniu. C.b., A.T.
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CNOBAPb TEXHNYECKNX TEPMUHOB
52 Week High - camas Bbicokas ueHa 3a nocneaHue 52 Hegenu (roa).
52 Week Low - camasa Hu3Kas LeHa 3a nocnegHue 52 Hegenu (roa).
ADR (American Depository Receipt) - ceptudumkat Ha akuum MHOCTPAHHOW KOMMAHUWU,
XpaHSILLNXCS B aMepukaHckoMm 6aHke. Takue cepTudukaTbl MMET HOMMHan B ponnapax CLUA
n ceoboaHO ob6bpallalTCa Ha aMepUKaHCKUMX pblHKax B KadecTBe LUeHHbix 6ymar. AP moxeTt

npeactaBnAaATb 4acCTtb akumnun, oaHY NN HECKOJIbKO akummn MHOCTpaHHO[/II KOMMNaHnn.

AMEX (American Stock Exchange) - AMepukaHckaa ®oHaoBasa bupxa, 31 no BennumHe bupxa
CLUA.

AON (all or none) - "“Bce unuM Hu4dero”, fononHUTENbHOe ycnoBue ans Limit opaepos. DTum
yC/I0BMEM Tpeljep yKasblBaeT, YTO COorflaceH TOSIbKO Ha MOJIHOE MCMOJSIHEHME CBOEro 3aKas3a.

Average price - cpeaHss LeHa O4HOM aKuMn B OTKPbLITON NO3ULUN.

Averaging down - fo6aBneHue K yObITOUHON NO3ULMK C Lenbio yny4ywnTtb Average price.
Analyst - aHanuTuk, cayxawunm 6poKepcKOW KoOMMaHuUW, KoMMepuyeckoro HaHka wunum gpyrom
KpYNHOM (UHAHCOBOM oOpraHusaumn. AHaIUTUKU  UCNONb3YIT (QyHAAMEHTaNbHbIA aHanus wu
MaTeEMaTUUYECKMEe MoAenn ANns MporHO3MpoOBaHUS AOXOAOB KOMMAHWM, LEH akKuuni, NepcnekTus
pocTa KOMMaHum wn T.4.

Analist Concensus - cornacme aHalMTUMKOB, CUTyauums Korga OOMbLIMHCTBO aHa/IMTUMKOB
eAnHoAYyWHbl B CBOMX TMPOrHo3ax Ha 6yayulee Kakon-HMbyab KOMMaHuMM unn rnobanbHbiX
(pU1HaAHCOBbIX NapaMeTpoB.

Ask (ask price) - MMHUManbHasa LeHa, Mo KOTOPOM KTO-IMH0 roToB KyNnTb AAHHbIN (DUHAHCOBbLIN
WHCTPYMEHT.

Bear - “MeaBeab”, MHBECTOP CTPOSILLMIA CBOKO CTPATEruto M TaKTUKY Ha NPeAnosIoXXEHMM, YTO PbIHOK
B LIE/IOM UMW OTAENbHO B3ATblE aKLMM yNnaayT B LEHE.

Bear Market - pbIHOK, Ha KOTOPOM CyLLEeCTBYET TeHAEHUMS NAAeHUS LeH aKuUn.

Bearish - “"Measexunin”, nmerowmnin OTHOWEHME K NAAEHUIO LLEH.

Beta - 63Ta, nokasaTesib OTHOCUTENbHON BONATUILHOCTM LieHbl aKUUK MO OTHOLWIEHUID KO BCEMY
pbiHKY. MHAekc S&P500 nmeet “6eTy” paBHYto 1; akumsa c “6etoinn” 6onblue 1 - 6onee BonaTuibHa,
MeHee 1 - MeHee. [lpeanonaraeTcs YTO akuusl, MMewwas 63Ta paBHYl 2 NOALIMETCA B LIEHE Ha
10

% ecnu S&P500 noabimeTca Ha 5%.

Bid (Bid price) - makcuManbHas LeHa, No KOTOPOM KTo-1nbo xenaeTt KynuTb AaHHbli GUHAHCOBbIN
WHCTPYMEHT.

Block - 10,000 wTyK akuuin.
Bonds - ponroeBbie ob6sa3aTenbCTBa MO AEHEXHbIM 3aiMaM. Haubonee nonynsipHble U3 HUX
3TO ponroBble obsizaTtenbctBa ®PepepanbHoro npasutensctBa CLUA (US Treasury Bonds) u

KoprnopaTuBHble A0SroBble 06s13aTeNbCTBa KpynHbiX koMnaHui (Corporate Bonds).

Breakout - npopbiB, cUTyaumsi Ha pbiHKe, KOraa LeHa akuuu npoxoauT 3a npeaenbl JI0KanbHOro
MakcMMyMa unm MmHuMymMa. (cMm. False breakout)

Broker — nocpeaHuk mMexay y4acTHWKaMu pbiHKa. (TobKO He A5 aKTUBHbIX TpenaepoB).

Bull - "6bIK”, NHBECTOP, CYNTAIOLLMI, UTO LiEHbI Ha pPbiHKe ByAyT pacTn U COOTBETCTBEHHO CTPOSALLMNA
CBOIO CTpaTeruio.

Bull Market - pbIHOK, Ha KOTOPOM CYyLLEeCTBYEeT TEHAEHLMS POCTa LEH aKUUN.
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Bullish - “6b1unin”, mMeoLWMn OTHOLWEHME K POCTY LEH.

Buttom Picking - nokynka BHW3Y, TEXHWKA TOProB/n, Koraa Tpenaep nbitaeTcs KynuTb akuuio B
CaMOM HWXXHEN ToUKe nnum 6an3Ko K Hel.

Capitalization - kanuTanmsaumsi, cyMMa pbIHOYHON CTOMMOCTU BCEX aKUMIA KOMMNAHUU.

Chart - kpuBas, nsobpaxatolias n3MeHeHUe LieHbl akLuMn BO BpeMeHn. NHoraa elle HasbiBaeTcs
LLeHOBOW AnarpaMmMmon.

Chartist - yenoBek, NCNOMNb3YIOLINIA MPEUMYLLECTBEHHO TEXHUYECKUI aHanms.

Commission — KOMWUCCUOHHbIE, NiaTa 3a NOKYMNKYy U Npoaaxy UHAHCOBbLIX UHCTPYMEHTOB.
Consolidation - koHconnaauus, 3acToil, CUTyauusa Ha MapkeTe Korgaa LeHa akuuu AnuTenbHoe
BpPEMS MpaKTUUeckn He MeHsaeTcsa. Ha rpaduke BbIFAANT KaK FOPU3OHTasbHbIA KOPUAOP C OYEHb

MaJsieHbKOM pa3HMLI,EI7I Mexay BEPXHUM N HUXHUM NpeaesioM LUeHbl CAENOK.

Core CPI - nHgekc notpebutenbckux LeH 6e3 yyeTa CTOMMOCTU BONT@TUJIbHbIX KOMMOHEHTOB, TakuX
KaK efa U SHEPrOHOCUTENN.

Core PPI - nHaekc ueH npoussoantenen 6e3 yyeta CTOMMOCTU BONATUbHbBIX KOMMOHEHTOB, TaKMX
KaK €4a U 3HEProHocuTenun.

Correction - KoppeKkuusl, OTCTyNJIEHNE pblHKA OT ero NpeablayLmx MakCMMyMOB.

Covering short - 3akpbiTue KOPOTKOM MO3MUMW, MOKYyMNKa akuMin Tpenaepom, nNpoAaBLINM KX
KOPOTKO, 4TOb6bl BO3MeCTUTb (3aKpbITb) 3TK Bymaru.

CPI (Consumer Price Index) - uHaeKkC noTpebutenbCkux LeH, LeHa MOCTOSHHOW KOP3WHbI
TOBapoOB M YCNyr, ncnonb3yembix notpebutenamu. (cMm. Core CPI)

Day High - camas BbicOKas LeHa aKunu AHS.

Day low - camas HM3Kas ueHa akumun OHS.

Day order - gHeBHOW opaep, AoNoJAHUTeNbLHoe ycnosue ang Limit n Stop opaepos no kKoTopomy
OHM OCTAKTCS aKTUBHbIMM TONbKO B Te4yeHun pAHSA. 10 OKOHYaHWMM TOpProB B I3TOT AE€Hb OHU
aBTOMaTU4YeCKU aHHYNPYIOTCS.

Day trading (aenTpenamHr) — NoKynka v npoga)xa akuun B TeYeHne 04HOro AHS.

Dividends - amBuaeHabl, 4yacTb MpubBLIIM KOMMAHUKM, KOTOpas NMepUoAMYECcKM BbiMJaunBaeTCs
akumoHepaMm, Bnagenbuam akuumn.

Do Not Display - "He noka3sbiBaTb”, gononHuUTENbHOE ycnosue ans Limit opaepa. Cneumnanuct He
MMeeT NnpaBa NnokasblBaTb Ha KOTUPOBKe MOJIHbIN ero pa3Mep. Opaep AO/KEH OblTb Kak MUHUMYM
Ha 10,000 akuwnii n pasmep caenkm He MmeHblwe $ 200,000.

Downgrade - MOHMXEHWEe, MHEeHWEe aHaJUTUKa O TOM, 4YTO LeHa aKuuMM AaHHOMW KOMMNaHWMU
HeonpaBAaHHO BblCOKasA B HACTOSALWEE BpEMA.

Downtick - caenka, koTopasi Mpou3oLwsa Mo LUeHe HUXE npeablayLei.

Downtick Offer - Limit opaep Ha npoAa)xy, KOTOPbIM HUXE YeM LeHa npeablayllen caenku, -
CUrHan O4YeHb arpeccuUBHOrO peasibHOro NpoAaBsua.

Dividents- yacTb AOX0A0OB KOMMNaHWM, KOTOPYH OHa BblAaeT BnajesblaM akuui 3TON KOMMNaHUK.
O6bI4YHO BblpaxaeTcs B goJsnapax Ha ogHy akuuto (dollars per share).

Earnings - cymmapHas npmbbinib KOMOAHUW NOCAe BblYeTa pacxofoB M Hanoros. Kak npasuno,
06BbABNAITCA Kaxable 3 Mecsaua.
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ECN (electronic communication network) - aBTOMaTMaMpoBaHHash 3MEKTPOHHAs CUCTEMA
TOpProB/n akumnamm

EPS (Earnings Per Share) - noxoa Ha akuuio, cymMmapHas npmbblib KOMAOAHWUKM MNOCAe BblYeTa
pacxoAoB M HaNoOroB, nogeneHHas Ha Konm4yecTBo 06bIKHOBEHHbIX akuui B obpalleHnu.

EST (Eastern Standart Time) - BocTouHOe Bpems, BpeMs BOCTOUHOro nobepexnos CLUA. B aToM
YaCoOBOM MOsSCe HAaxXoAATCA Takne ropoaa Kak BawmnHrroH, Heto-UMopk, Magamu.

Equity - akumsa unu ueHHasa 6ymara, noaTeepxaatoLias npaBso CO6CTBEHHOCTU Ha BNafeHMe 4acTbio
KOMMNaHUM.

ETFs (Exchange Traded Funds) - @WHaAHCOBbIA WHCTPYMEHT, KOTOpPbIA TOpryetcs
Kak OObIKHOBEHHas akuus M OTpakaeT Mporpecc KOHKPeTHOro (uHaAHCOBOro wmHAaekca. [aet
BO3MOXHOCTb CMeKy/MpoBaTb Ha rnobanbHbIX ABMXKEHUAX pblHKA WAM TPynnbl KOMAAHUNA.
Hanpumep, nHBeCTOopy HeT HeobxXoaMMOCTM MOKYynaTbh akuMu BCEX KOMMAHUNA, KOTOpble BXOASAT B
Dow Jones Industrial Average, eMy AOCTaTOYHO KynuTb akuum Diamonds (Topryetcs Ha AMEX,
cumson - DIA).

Even Lots - 06beM, BeNMYMHa CAENKM UK NMpeanoxeHus, kpatHas 100 akumam.

False breakout - noXHbli1 NpopbIB, KpaTKOCPOUYHbIA X0A4 LEHbl, MPU KOTOPOM OHa, NpopBaB
JIOKanbHbI MaKCMMyM UM MUHUMYM, BbICTPO BO3BpallaeTcs Ha3aa.

Federal Reserve Board - npaBneHune, KOTOpoe pykoBoaMT deaepanbHON 6aHKOBCKOM CUCTEMOA.
®yHKUMM NpaBneHns BKJKYAOT B cebs BbipaboTKy WM OCYLIECTB/IEHUE [OEHEXHOW MONUTUK,
HabnoageHne 3a baHkamMn defepanbHoro PesepBa. [leHexHas MNOMUTUKA OCYLLECTBASETCS NyTeM
MOKYMKW UMW MPOAAXU LeHHbIX 6yMmar, a Takxe NOAHSATUEM UIN CHUXEHUEM YUYETHOrO MpoLEHTa
— MPOLIEHTHOM CTaBkW, NO KOTOpol 6baHku 6epyT 3amMbl B PefepanbHOM Pesepse.

FOMC (Federal Open Market Commettee) - ®enepanbHbii KomuteTr no OTKpbITOMY PbiHKY, B
ero yHKUun BXoanT paspaboTka KpeanTHO-AeHexHon nonutukm CLLUA n onpeneneHmne KpeanTHoOM
NPOLIEHTHOM CTaBkKn Npoaaxun denepanbHbiX HGOHA0B

Float - konuMuyecTBO akuUWM OAHOM KOMMaHWU, KOTOPble HaxoaaTcs B CBOH6OAHOM obpalleHumn
Ha pbiHKe. Oblee KONMYECTBO aKUMiA 3TOW KOMMNaHWK, Kak npaBunio, 6osnblue, Tak Kak KOMMaHuUu
4aCTO AepXXaT 3HauYMTesNbHbIN NakKeT CBOUX aKLMA B pe3epBe.

Fundamental analysis - dyHaameHTanbHbIi aHanu3s, mM3yyvyeHue @yHAAMEHTasIbHbIX AAHHbIX
KOMMaHUM N pbiHKa B LenoM. dyHaaMeHTasbHbI aHanu3 NbITaeTcs onpeaennTb, KakuM LOSKEH
6bITb KypC akuMM WKW COCTOSIHME pblHKA, UCXO0AS M3 TeKyLMX XapaKTepUCTUK KOMMaHWUW WNu
pblHKa.

Futures - @duWHaHCOBbLIA KOHTPAKT, KOTOpbIA paeTr ero obnagatento npaBo MoOJyyYuTb B
byaywem onpeaeneHHoOe KOMMYeCTBO Kakoro-Hmbyap TOBapa. DTUM TOBApOM MOryT ObiTb
peanbHble BelW, Takne Kak HedTb, 301070, Kode M T.4. WM (DUHAHCOBbIE MHCTPYMEHTbI -
aKuuM, nakeTbl akumh n gpyrue ueHHble 6ymarn. CpokK AENCTBMS TaKOro KOHTpaKTa 3apaHee
orosopeH. (cMm. S&P 500 Futures)

Gap - npoben, LeHOBOW MHTEepBan, B KOTOPOM He 6bIs10 CAENOK.

Gap Down - cuTyauus BO BpeMs TOProB, Korga LeHa akumu coBepluaeT pe3kUi CKayoK BHU3.
JonyctnmM, akumnsa Topryetcs rno 20 4onnapoB pOBHO, a cneaytowas caenka npomcxoant no $19.50.
LleHoBow nHtepsan mexay $20 1 $19.50 u ectb npoben.

Gap Up - cutyaums BoO BpeMs TOpPros, KOraa LeHa akuum coBepluaeT pe3Knii CKauyok BBepX.

GDP (Gross Domestic Product) - BanoBoW BHyTpeHHUN NPOAYKT.

Indications - KkoTMpoBKa A0 OTKpbITUS MapkKeTa, B HeEW cneunanucTt rnokasblBaeT, rae OH
npeanonoXnTesibHO cobnpaeTcs OTKPbITb aKUUIO.

Industrial Index - nHAyCTpUanbHbIN MHAEKC, Mepa U3MEPEHUsT PbIHOYHOIO NMOBEAEHUS Fpynnbl
CXOXMX KOMMaHWUM.
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Inside market - koTMpoBka nyywmnx Bid n Ask Ha gaHHOe BpeMs C yKasaHMEM pa3Mmepa.

Institutional client - UHCTUTYUMOHANbHBIN KNWEHT, KPYMHbIE NOKyNaTenAn akuni, naesble doHAbI,
MeHCNOHHbIE POHAbI U HDUHAHCOBbIE KOpNOpaUnuu.

In the Money - oTkpbiTast No3nunsa, KoTopas AeNaeT AEHbIN.
Intraday low - camas HM3Kas LeHa akuum BHYTPU OHS.
Intraday high - camas BbicOKasi LeHa akuUM BHYTPU OHS.

Law of Suply and Demand - 3akoH cnpoca M NpeanoXeHus, 3KOHOMMYEcKas Teopwus,
KoTopas YTBEPXAAET, YTO NMpU BCeX Npoumx dakTopax paBHbIX, LieHa aKuuu Ha AaHHbIA MOMEHT
onpeaensieTcs 6anaHcoM Mexay nokynaTtensmm (Cnpocom) 1 npoaaBuamMmmn (NpeasioXXeHUeM).

Limit NX - pbIHOYHbIV NMMUTHbBIN OpAep, OPAEP, BBOAUMBIN ANS MOKYMNKU WX NPOAAXKM TOMbKO MO
TeKyLlel KOTMPOBKe.

Limit order - pacnopsixeHune Tpeljepa yCTaHaBNMBalOLEE MaKCMMasbHYHO LIEHY MOKYMKW Wn
MWHMMAbHYIO LieHY NMpoAa)Xu akuuu.

Liquidity - nMkBMAHOCTb, TEPMUH XapaKTepu3yeT BO3MOXHOCTb 6bICTPO COBepLlUaTh onepauunm no
ueHe, 6n1M3KON K UeHe nocneaHUX CAeNoK. BO3MOXHOCTb H6bICTPO OTKPbITh WUAW 3aKPbITh MO3ULKIO
onpeaensieTcs 60NbLWNM KOMYECTBOM TPENAEPOB, XeNnarLwmx nokynate U Npoaasath.

Liquid market - pbiHOK, Ha KOTOPOM 3a A€Hb COBEpLUAETCA AOCTAaTOYHO 60/blLIOEe KOSIMYECTBO
COENoK, TakK u4To OONbLIMHCTBO OpPAEPOB MWCMOJHATbCS 6€3 CUIbHOIMO OTK/IOHEHUS  OT
Tekywen ueHbl. MIHaue roBops, JIMKBUAHbLIA PbIHOK MO3BONSIET Tpenaepy OTHOCUTENbHO JSEerko
OTKpbIBaTb W 3aKpblBaTb CAENKM.

Long - “aAnnHHaa"” no3nums, KoTopas HauMHAeTCsl NOKYMNKOM aKLUnU.
Lot - o6beM, BennuMHa caenkm nnu npegnoxenms B akumnax (cm. Odd lots, Even lots).
Market - pbiHOK, POHAOBbLIV PbIHOK.

Marketable Limit Order - Limit opaep, ycnosme KOTOPOro HaxoaMTCs B npeaenax Nydlnx ueH
CYLLECTBYIOWMX Ha PbIHKE B MOMEHT €ro oTrnpaB/IeHMs.

Market maker - co3gatenb pbiHKa, OAWH W3 Y4YaCTHWUKOB 31eKTpoHHOro pbiHka NASDAQ, B
0653aHHOCTM KOTOPOro BXOAUT MNOAAEP)KKA TOProB M KOTMPOBOK A/ aKUMIA KOTOpble TOPrytoTcs
Ha NASDAQ.

Market order - pbiHOYHBIM Opaep, pacnopsbkeHue TOoproeaTb akuvenm no nwboli ueHe,
npeobnagatower BoO BpeMS €ro noslyyeHus.

MOC (Market on Close) - "no 3akpbITUIO pblHKa”, AononHuTenbHoe ycnosue ans Market opaepa
Mo KOTOPOMY Tpenaepy rapaHTUpPYeTCs LeHa NocnegHen caenku.

Moving Average - METOA Cr1aXUBaHMS 3HAYEHUN LeH, obnervarLwmi pacrno3HaBaHme TeHAEHUNNA.
Mpoctas ckonb3sawas cpeaHsis (simple moving average) — 3To cpeAHAs LeHa 3a MnocneaHuin
rnepuoa M3 onpeaeneHHoro kKonu4yectsa AHen. N3obpaxkaeTcs NMHMEN Ha LeHOBOM rpaduke. B
HEKOTOPbIX MPOCTbIX CUCTEMAxX TOProBnW, CrAeAYHOLWWUX 3a TEeHAEHUWEN, NepeceyeHust LIeHOBOW
KPUBOW U CKONb3SILLEN CpeaHeN U ABYX CKOMb3ALWMX cpeaHux (To ecTb oaHa KpuBasi nepeceKkaeT
ApYryl0 CHU3Y BBEPX MMM HAOBOPOT), MCMONb3YIOTCS KaK CUIMHasbl K MOKYMNKe U Npoaaxe.

NASDAQ (National Association of Securities Dealers Automated Quotation system) -
aBTOMaTM3MpOBaHHas cucTeMa Toproenun HauMoHanbHOW accounaumm UIepoB LEeHHbIX bymar.

Net Change to Close - pa3Huua Mexay TeKkyllen LeHOM akLunnM 1 LLeHOW 3aKpbITUS NpeablayLero
OHS.

Net Change to Open - pa3Huua Mexay TeKkylleh LeHOM akuMuM U LEHON OTKPbITUS TeKyLliero

AHA.
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NYSE (New York Stock Exchange) - Hblo-Nopkckas oHaosas 6upxa.
Odd lots - 06beM, BenmunHa caenku nnv npensoxeHns He kpatHaa 100 akumam.
Offer - npegnoxeHne akuMii Ha Npoaaxy, To Xe, uTo u Ask.
Open book - “kHura” cneumanucra, B KOTOpPOM coaepXxaTcs Bce Tekywme Limit Orders B
KOHKPETHOW akumun. B HacTosee BpeMsa AOCTyMnHa B 3NEKTPOHHOM dopMme ans nboro Tpengepa
(3a onpeneneHHyo LeHY).
Opening Gap - okTpbiTMe c npobenom, cm. Gap Up, Gap Down.

Open Position - oTkpbiTas nosmums

Open Outcry - oTKPbITbIN ayKUMOH, MeXaHM3M Toproenan akumsamm Ha NYSE n AMEX, npu koTopom
npogasLbl N MOKyrnaTenm 4OroBapuBaloTCAa O cAesikax Ha cfoBax.

Overbought - cocTtosiHue akumm nocne 6bICTPOro pocTa ee LUeHbl 40 YPOBHEN, C/INLLKOM BbICOKUX,
yTOObl MX MOXHO ObII0 YAEpPXKaTb. YKa3blBa€T, UTO BCKOpPE MOXET nocnefoBaTb NafgeHMe.

Oversold - cocTosHue akuMu nocne bbICTpoN ee pacnpoaaxu A0 LUEH, C/INWKOM HU3KKX, YTOObI X
MOXHO 6blS10 YAEPXaTb. yKa3bIBaeT, 4YTO BCKOPE MOXET nocneanoBaTb NoBbllLEHNE

Out of the Money - oTKpbITasi NO3UUKS, KOTopas TepsieT AeHbrW.

Position - nosuuMa unu oTKpbITass No3nUMs, CyLUeCTBYET B TO BpPeMs, Koraa Tpeiaep Bnageer
aKumaMu (KynieHHbIMU MW OAO/KEHHBIMM).

Prime Rate - nepBnyHas yueTHas cTaBka, NpoLEHTbl Ha OA0/KEHHbIE AEeHbIMM, KOTOPbIE KpeaUTOpbI
B3MMalOT CO CBOMX Hambosiee HafeXHbIX KameHToB. Prime Rate 06biyHO Ha 3 % Bbiwe, YeM
Federal Funds Rate. 3Tu npoueHTbl LeHa 3a pUCK HEBbINAATbl 40/ra KJIMEHTOM.

Print - pacneuyaTtka, onucaHue caefnkun C ykazaHuUeM LeHbl U KONnYecTBa akuni.

Printout - HeobbiuHO 6onbwas caenka, KOTopas CyLeCTBEHHO OT/M4YaeTcs Mo LUeHe OoT
npeabiaywien. TakMe CAENKM 4YacTo MNPOUCXOAAT, Koraa [ABWXEHWE UeHbl B OAHY CTOPOHY
3aKaHUMBaETCs M HacTynaeT pa3BopoT.

P/E ratio (Price to earnings ratio) - LueHa akuumn, geneHHas Ha rogoBOM AOXO0A KOMMNaHuK. Kak
npaBuno, CNeKynsaTUBHbIE aKUMW MMEIT OYeHb BbICOKMN P/E Mo cpaBHEHUIO C yCpeAHEHHbIM
P/E nnsa S&P 500 (cpaBHuTe c EPS).

Premarket Indications - cM. Indications

Premarket Order - npemapkeT opaep, NOCbIaeTca CneunannucTy A0 OTKPbITUS pbiHKa. Market
Buy opaepa no npasuiaM AOJDKHbI 6biTb BbIMNOSIHEHbI MEPBOM CAENKON. TOoXe CnpaBeasivMeo A
Limit opaepoB, KOTopble NonaaatoT B Npeaesibl NepBoOn CAENKMU.

PPI (Producers Price Index) - nHaekc ueH npounssoanteneii (cm. core PPI).

Quote - koTupoBKa. B y3KOM CMbICNe caMblii BbiICOKMI Bid n caMblil HM3Kknii Ask (Hanbonee Bbicokoe
npeanoxeHuve Kynutb U Hambonee Hu3wee npeanoxeHuve npogatb Mo AaHHOMY (UHAHCOBOMY
WHCTPYMEHTY.)

Rally - B3neT, 6bICTPbIN POCT LieHbl aKLUUW.

Range - avanasoH, Ha rpaduke 3TO ropu30oHTasbHbIA KOpUAOp LUeH, 06pa3oBaHHbIN YpOBHAMMU
noaAepXXKN U CONPOTUBIIEHUS!, B KOTOPOM AJIMTENIbHOE BPEMS ABWMXKETCS LieHa aKLuu.

Reaction - gBmxeHune LeHbl B CTOPOHY, 06paTHYI0 npeobnagatowen TeHAEHUNN.

Resistance - conpoTuBneHue, cuTyauuss Ha pPbIHKE KOraa LeHa aKuMu [OCTUraeT YpOBHS
MaKCMMyMa W Aanee UCMbITbIBAET TPYAHOCTU C ABMXKEHUEM BBepX. lNpuuMHa Takoro noseaeHus
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LEeHHOM ByMarn — HexenaHue y4aCTHMKOB pblHKa NOKyMaTb BbIlWE AOCTUIHYTON LEHbI U XenaHue
MHOIMX NpoAaBaTb MO BbICOKOW LieHe.

Resistance level - Ha LeHOBOM rpaduke ycoBHas IMHUSA, COeANHALWAS IOKallbHble MaKCUMYMblI,
npeanonoXnMTesibHO LeHa “He MOoXeT” nepecedb 3TY JIMHUIO BbILUE.

Retracement - oTcTynneHue, ABMXeHME LEH B CTOPOHY, 0bpaTHy npeabiaylien TeHAEHUUN.
Hanpumep, 50% oTcTynneHne BoCxoAslero pblHKa O3HayaeT nageHue ueH Ha 50 npoueHToB
OTHOCUTESIbHO BENUYMHbLI NpeablayLlero nogbema.

Reversal day - geHb, B KOTOpbI akuusi, AOCTUFHYB HOBOrO MakCMMyMa, pa3BopayuBaeTcs U
3aKpbIBAETCS HWMXE LeHbl OTKpbITMSA. [HW pa3BopoTa cuuTatoTcs 6onee 3Ha4YMMbIMU, €ClU UM
COMYTCTBYIOT BbICOKMI 06BbEM N OCOHEHHO LUMPOKNIA LIeHOBOW AMana3oH. (AHanormyHas cutyaums
ONS aKkuMu AOCTUTLWIEN HOBOrO MUHMMYyMa.)

Risk/Reward ratio - oTHoweHWe Mexay oueHKaMu MOTeHUManbHbIX NOTEPb U MNpubbinein oT
caenkun. NMomMuMo oueHkU abCooTHON BeNnYMHbI NpubbINENn U NOTEPb, HYXXHO TakK Xe y4YuTbiBaTb
X BEPOSTHOCTMW.

Risk control - ncrnonb3oBaHWe NpaBua TOProean Ana orpaHUYeHUs NoTepsb.

S&P 500 (Standard & Poor’'s 500 Index) - mHaekc, B KoOTopbii BXxoasat 500 Haubonee
CTabunbHbiXx koMnaHuii CLUA. B HacTosiLlee BpeMsi OH SBJSIETCA 30/10TbIM CTaHAApPTOM Ans
AMepUKaHCKON 3KOHOMUKM.

S&P 500 Futures - BpeMeHHbI (PUHAHCOBLIA KOHTPAKT, KOTOPbIM AaeT ero obnagartento npaso
noayuuTb B 6yayuiem nakeT akumi, oTpaxkatowmin S&P 500 nHaekc.

Scalper - cnekynsHT, KOTOPbIA YAaCTO NOKYMNaeT U NpoaaeT, YTobbl U3BneYb Bbiroay 13 HebonbLmnx
konebaHnin ueH. DTOT Tun Toproenu obecneumBaeT pbiHKY 60MbLIYI0 NUKBUAHOCTb. CKanbnepsbl
NMOKyMnatT U NPOoAAIOT YacCTo, YTO AaeT OCTallbHbIM BO3MOXHOCTb 6bICTPO BOWTU B PbIHOK WU BbIATH
M3 Hero. TepMuH “ckanbnep” BO3HMK OTTOr0, YTO 3TU Tpenaepbl CTapatTcs 6bICTPO MONYYUTb,
“coapaTtb” HEBONbLLYIO CYMMY CO CAENKWN.

SEC (Securities and Exchange Commission) — koMmuccus no ueHHbiM 6ymaram n 6upxam CLUA.
OcyuwiecTBnseT Haa3op 3a obpalleHMeM LeHHbIX byMar n nx Toprosnen Ha HOHAOBbLIX PbIHKAX.

Securities - ueHHble 6ymaru, - akumu, 60oHAbLI, 06AMraunm, MGUHAHCOBbIE KOHTPAKTbl KOTOpbIE
HaxoasaTcsa B cBO60AHOM obpalleHun 1 TOpryTcs Ha GOHAOBbLIX Bupxax.

Sell off - pacnpoagaxa, 6bICTpOe NageHue UeHbl akumn.
Share - akuus, HO TONbKO KOrAa roBOPUTCS O KOHKPETHOM KonM4yecTBe, - “LWTYKU akumn”.

Short - “"kopoTkasa npogaxa”, npoaaxa Tpenaepom 3aMMCTBOBaAHHON (He NMpuHagaexalwen emy)
aKkUMK B Hagexae nosagHee KynuTb ee rno 6osiee HU3KOW LEeHE U NOSy4YnUTb pasHuLy.

Short Seller - npopaBeu akuuin, KOTOpbIX Y Hero HeT. CTuNb M MaHepa TOProBiM CEPbE3HO
OT/INYAOTCA OT peanbHOro npoaasua.

Short squeeze - cuTyaumst Ha pblHKE KOraa MoBblWEHNE LUEHbl akuMn BblHYXaaeT Short Sellers
ObICTPO 3aKpbiBaTb CBOM MO3MLUMU, T.€. NOKyNaTb. B pe3ynbTtaTe 4acTto NMPOUCXOANT AasibHENLNi
pPOCT aKumu.

Shorting top - npoaaxa BBepxy, TeXHMKa TOProBan, Koraa Tpenaep nbiTaeTcs NpoAaTb akuMio B
CaMoli BEPXHEN ToUKe nan 6N3KO K HEMN.

Slipage - “npockanb3biBaHMe”, pasHuUa Mexay OXWAAEeMOW LEHOM WCMOJSIHEHUS CAENKU U
daKkTMyecKon LLeHon peanmsaumu.

Specialist - cneunanuct, uneH ®oHgosoit Bupxun (NYSE mnum AMEX), KOTOpbIn OTBe4YaeT 3a
noanepXKy “4ecTHOro 1 ynopsio4eHHoro” pbiHka TOProesin B KOHKPETHOM aKuMu.
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Cnosapb TEPMNHOB

Specialist Book - kHura cneumanucrta, B 3Ty KHWUry 3aHocaATcs Bce Limit m Stop opaepa,
KOTOpble cneunasimCt He MOXET BbINOJIHUTL B [AaHHOE BpeM4. Op,qep B KHure CI'IeLl,VIaJ'IVICTa
OCTaeTCd aKTUBHbIM A0 TeEX MNop, NokKa He 6yp,eT BbIMNOJIHEH, NJIXM OTMEHEH Tpel7|,qep0M KOTOprI7I ero
nocna”n.

Spike - wun, oTpe3okK Ha rpaduvke KOTOPbIA 3HAYUTENLHO ASIMHHee npeablaywmx. O6blYHO
MPUMEHSIETCA MO OTHOLUEHMIO K LLIeHOBOW gmnarpamme mnam rpadumky obbvema.

Spread - pasHuua Mexay CaMbiM BbICOKMM Bid 1 cambiM HM3kMM Ask.

Spread Down - cuTyauus Korga LeHa creaywouwero Bid pe3sko NMOHMXKaeTcsi MO CPaBHEHUIO C
npeabiaywnmMm. |_|pOVICXO,CI,VIT, Korga B akuun nodaBndercda MHOIro npoaaBLOB.

Spread Up - cuTyauus kKorga ueHa cneaytowero Ask pe3ko MOBbLIWAETCS MO CPaBHEHWUIO C
npeablaywmM. NMponcxoamT, Koraa B akuMu NosiBASETCA MHOMO nokynaTesnei.

Stock - akuusa (cm. Share)

Stop order - ycnoBHbIit opaep. YCNOBMEM €ro UCMOSIHEHMS SIBSIETCS LIEHA YKasaHHas Tpeiaepom.
EcnvM ueHa akuuMu [LOCTUIHET UEHbl yKasaHHOW B 3TOM opAepe, OH NpeBpaliaetcs B MapkeT
opaep. Hanbonee yacto ynotpebnsieTcs 4ns orpaHuMyeHms norepb (cM. Stop Loss)

Stop Loss - 3awuTHbie Stop opaepa, MCNoAb3yklTCA ANS OrpaHudeHuss notepb. Buy Stop
WCMOSb3YETCHA AN orpaHuyeHus notepb B Short no3mumax, Sell Stop ana orpaHuyeHnsa notepb B
Long no3uuunsax.

Support - noaaep)xka, COCTOsSIHUE pblHKa, MPU KOTOPOM LieHa akuumK A0CTUIrAeT YPOBHS MUHUMYMa
W HEe MOXEeT ABMraTbCs Aasiblue BHU3. MpUUYMHa Takoro noBeAeHUs LeHHOW 6yMaru — HexenaHue
npoAaBLOB NpoAaBaTb HWXE 3TOro YPOBHS M XefaHwe nokynaTenei nokynaTb Mo Takol HU3KOM
ueHe.

Support level - Ha ueHOBOM rpaduke yCroBHas NUHUS, COEAMHSAIOLAsS NOKaNbHbIE MUHUMYMbI,
NpeAnonioXUTENBHO LieHa “He MOXeT” nepeceub 3Ty JIMHUIO HUXE.

Symbol - cumBon akumu onpeneneHHon KoOMNaHWu, COCTOUT U3 OAHOM, ABYX WK TpeX 6ykB Ans
KOMMaHun KoTopble ToprytoTcsa Ha NYSE u AMEX, 1 13 yetbipex uan 6onbwe ana komnaHum Nas-
dag.

Technical analysis - TexHuyeckun aHanus, ucnosnb3oBaHwe rpadukKoB W AuarpamMMm Ans
onpeaeneHns HanpasneHusa byayllero ABMXXEHUS LeHbl akuuu.

Tick - war, MMHMManbHoOEe 3MeHeHME LieHbl aKLnn.

Trade price - LeHa nocnegHen caenkn B AaHHOW akumu.

Trend - TpeHA, HanpaBfeHNe ABUXEHUS LieHbl akunmn (BBEPX UIN BHU3).

Trendline - nuHWA TpeHaa, NMHUS, NPOBEAEHHAA MW Yepe3 MocnenoBaTesibHble LeHOBbIE MUKKU
(MakcMMyMmbl), nUanm ocHoBaHusa (MWMHUMYMbI) rpadumka akuum C Uenblo onpeaeneHums obuero
HanpasfeHUs ABMXEHUS LIEHbI.

Uptick - coenka, koTopas npou3owna no LueHe Bbilwe npeablgyLen.

Uptick Bid - Bid koTopbIf Bbllle 4YeM LeHa npeabiaylien caenkun, - CUrHana o4YeHb arpecCUBHOro
nokynaTtens.

Upgrade - noBelleHWe, MHEHWE aHaNIUTUKA O TOM, YTO LieHa aKUMW AAHHOM KOMMaHuu A0NXKHa
6bITb BbILLE, YEM OHA CTOMT B HACTOSLLEE BpeEMS.

Volatility - BonaTunbHOCTb, CKOPOCTb M AManasoH, B npeaenax KoTopbiX NPOUCXOAAT U3MEHEHUS
LeHbl akunKn. BonaTuibHbI PbIHOK - 3TO PbIHOK, NOABEPXXEHHbIN KPYMHbLIM U 6bICTPbIM KONe6aHUAaM
LEH.

Volume - ob6beM, cyMMapHOe KOAMYECTBO MPOAAHHbLIX/KYM/EHHbIX aKUWi 3a onpeaeneHHbIN
nepuoa.
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CurHanbl K NOKynke

CurHanbl K npogaxe

Ana oTKpbITUA

Ana 3aKkpbiTUA

Ana oTKpbITUA

Ana 3akpbiTUA

AJINHHOM NO3ULIMKN LLOPT NO3MLUMM LLUOPT | AJINHHOM
nosmumm no3nunmn

Ha cTtopoHe Ha cTtopoHe Ha cTtopoHe Ha cTtopoHe
Bid nosBuncs Bid Ask Ask nossuncs
6onbLion nosiBUACS nosiBUICS 6onbLIon
nokynartensb. 6onbLuon 6onbLION npogaseu.
Bonbwown Mpoaasubl 6onblel|| Bonbwon MokynaTtenu
nokynaTesb He npeasaratT npoaasel 6onble He
MOCTOSAHHO 6onee HMU3KOM NMOCTOSAHHO npegnaratoT

MoBbILLAET LEHY
(bid stepping

Ll€Hbl, U HOBbIX
NpoAaBLIOB He

MOHMXAET LUeHy
(offer

6onee BbICOKOWM
LLeHbl, U HOBbIX

up) nosiBnsieTcs. stepping nokynaTtenemn He
down) nosiBnseTcs.
B open book B open book B open book B open book
Ha cTtopoHe Bid Ha cTopoHe Bid Ha ctopoHe Ask Ha ctopoHe Ask
nosiBNsSIeTCA BCe nosiBNsieTcs BCe nosiBNsieTCs BCe nosiBNaeTcs
6onbwe n 6onbwe | 6onbwe n 6onbLe ||| 6onbie n 6onbwe | BCe 6onblue
nokynaTtenen. rnokynarenen. npoaaBLOB. n 6onblie
NpoAaBLOB.
Trade price Trade price Trade price Trade price
NnpenMyLLecTBEHHO | HAUMHaeT Mano no ||| npenMyLecTBeHHO| Ha4YMHaeT

npoxoaut rno Ask.

Masy NpoxoamuTb
no Ask.

npoxoaut no Bid.

Mano-nomany
NpoXoAuTb Mo

Bid.
B open book B open book B open book B open book
Ha ctopoHe Ask Ha ctopoHe Ask Ha cTtopoHe Bid Ha cTtopoHe Bid
Mano OpAEepOB Ha | CTAaHOBUTCSH Masio OpAepoB Ha | CTaHOBUTCS
npoAaaxy mn ectb 6onble ueHoBbIX ||| NTOKynKy 1 ecTb 6onbwe
6onblIMe LeHOoBble | pa3pbiBOB 6onbluMeE LleHOBble| LLeHOBbIX
pa3pbiBbl pa3pbiBbl pa3pbiBOB
Ha koTnposke, LleHa Ha koTuposke, LleHa
Ha cTtopoHe Ask npubnnxaeTcs Ha cTopoHe Bid npubnmxaeTtcsa
nosiBNsieTcs K YPOBHIO nosiBnsieTcs K YPOBHIO
6onbLion noALEPXKKMN. 6onbLLON CONpOTUBNEHUS

npoaasel, HO
€ero no4yTu cpasy
xe 3abupatot, TO
€eCTb NokKynawT

noKynaTtenb, HO
€ro no4yTu cpasy
e 3abupator,

TO eCTb NpojatoT

npeanoXXeHHoe BocTpeboBaHHOE
KOJIN4eCTBO KO/IMYeCTBO
aKunn. aKuun.

LleHa Tonbko LleHa TonbKO
yto oTbmnaco 4yTO

OT YPOBHS otbunacb oT
noanepXKKU. YPOBHS
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