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MHorve HauvHaIoLLVE TPEMOEPb! AYMaKOT, HTO AT YCMIELLHOMO 3aHSTVS AOMTPEraVHoM Tpebytotes
TONBKO TP BELLYA: OHITAVHOBbIN TOPrOBbIN CHET, HAAEXHbIN MCTOHHMK KOTPOBOK B PEXVIME PEaribHoro
BPEMEHMN U BEPHBIA CTOMHWK PbIHOYHOM I/IHCbOpMaLl,VIVI Ha camom fene, SanTpeinyHr yTOMUTENbHBIA
MPOLIECC, HAYMHAIOLLIMIACS U 3aKaHYVBAIOLLMICA Ha Bac CaMyX: BalLEM TEXHUHECKOM aHarwvse, Ballen
OVCLVINIHe, BaLLIEM VCTIONHEHW GAEMNOK U BaLLIEV NPUBEPXEHHOCTU.

«YYeOHVIK MO O3NTPEAONHIY>» 3HAKOMUT C TEXHWKOM 1 OVUCLMMIIMHONM O3UTPEAauHra, YToObl Bbl MO
yBEPEHHO npoaBuratbCA B npouecce wusydeHuss ToprosBnu. Jletouc bBopcenuvHo,
nepBOKNaccHbI Tpenaep dbtodepcammn S&P 1 ocHoBaTtenb komnaHum TeachTrade.Com,
AenuTcsa ¢ BaMu CBOMM ABaALuaTUeTHUM OMbITOM TOProBu, NnokasbiBasi, kKak BbbK1BaATb U
npouBeTaTh Ha CaMblX aKTUBHbIX N MePEMEHYMBBIX PbIHKaX B MUPe, a8 UMEHHO, dbloYepChbl
S&P n NASDAQ.

«YYEBHWK NO J3TPENOMHIY» He TONbKO PacCKasblBAET «O TOM, Kak» MPOBOAUTL TEXHUYECKU aHanm3
N VICMONHSATbL GAENKW, HO, YTO Boriee BavkHO, ONMCLIBAET AVCLMIMIMHY, KOTopast AOMkHA ObITb YacTbio
Kakgow caenkv. 3To BceobbemrioLLiee PyKOBOACTBO, MepeAatoLLiee MOoHUMaHWe pbiHKa OT Tpeaepos
Tpenaepam, CoOOEPUT YPOKW, BaxKHbIE Arist JFOOOro y4acTHVKa Ntoboro pbiHKa, Ha4MHasi C yMCTBEHHOM
MOAFOTOBKM W 3aKaH4/Basi KapauHanbHbIM MpaBuriomM «Bcerga salwmianTecs ot yobITkoB. [pubbiin
no3abotsirest 0 cebe cam.

SkenepT Jbtovc BopceniHo roToBUT Bac NMCMXONIOMHECKM K CYPOBOCTU ASMTPENaMHa, NoKasbiBast, Kak
TOproBatb TeEM, YTO JAeT BaM PbIHOK, Kak CHOKYCMPOBATECS HA MPOBELAEHMM XOPOLLEN COENkA, a He
nenaHm BomnbLLIOrO KOMv4ecTBa [eHer. Y10 KacaeTcs TEXHUYECKUX MPYEMOB U CTparterid, To Bbl
Hay4UTECh NOMB30BATLCS TEXHUHECKVIM aHarM30M, YToObl onpedensiTb TPeHb!, Pa3BopOThI M NPOPbIBbI,
CTPOUTL MHOUKATOPbI - CKOMNB3SILLME CPeaHNE U OCLATIISITOPbI.

Bbl Takke nosHakomuTeCH C TOMKAMM BXOO3, BbIXOOA W CTOMOB, YCTAHABMMBAOLLMX 3apaHee
npefonpeaenerHble MMMUTLI TakM 0B6pa3oM, YToBbl He OCTaBaTLCS Ha PbIHKE CIULLKOM AOMT0 U HE
BbIXOAWTb CIIMLLKOM paHo.

«Y4YebHMK Mo O3NTPenauHry» pacckasbliBaeT O AUHaMUKe BHYTPUOHEBHOW TOProBnu,
kak ToproBatb NASDAQ, M KaK YMyuWWTb Balle MOHMMAHME pasBuTUS pbiHKA. W, HakoHew,
BopcenmHo MpoBOOMT Bac Yepe3 HEKOTopble M3 CBOMX CaMblX HEeOaBHUX COEMok, |Tobbl
MPOVIIIOCTPVPOBATL CBOW MbICTIMTENBHBIA MPOLIECC M OGBSICHATL, YTO OH BAOUT Ha rpadhvkax, Korga
TOpryer.

BHe 3aBMCVIMOCTY OT TOrO, TOpryeTe Bbl akLMsiMK v dobtoHepcamu, «Y4eBHUK Mo A3NTPeayHry»
MOAFrOTOBUT Bac K TOMY, YTOObl Bbl MOIMTIM YBEPEHHO YyBCTBOBATb CeOSl HA pbiHKE. «Y4YeBHWK Mo
[O9TPEAOUHTY» NOMOraeT BaM Tak MoMeLLaTh AeHbIM U MPOrpaMMMpOBaTh PbIHOK, YTODb! Bbl MO
M3BIeYb MakCUMyM V3 KXKOOW CAETKN.
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OT ABTOPA

ToproBimss — 3aHATHE WHIWBUAyalbHOE. Topryere nmm BBl J0OMa, B M-
JIMHTOBOM IIEHTPE WM B OTEPAIIMOHHOM 3aje OWpXH, B JFOOOM CIIydae BEI
OJIUH MMPOTHUBOCTOUTE PHIHKY.

Ho kak mpodeccusi, TOProBisi — 3TO HacTosIIee coo0mecTBo. B aToi
KHUTE 51 XOTesl Obl OTJaTh JaHb YBaKEHHUS BCEeM Tpeljepam, OpokepaM U
KJIepKaM, Korjpa-imbo paboTaBmuM Ha UWKarckod TOPTOBO#M OHWpke H
IpyTUX OMpIKax B Pa3HBIX KOHIIAX CTPaHbl. Sl MPUBETCTBYIO BCTYIUICHUE
B Hamy Hpo(ecCHI0 M HOBYIO MOPOAY JKPaHHBIX TPEHIEepoB, KOTOPHIE
MTOMOT'YT PEBOJIFOIIMIOHU3UPOBATH ATOT OM3HEC.

51 xouy nobnarogaputs Beto komanay TeachTrade.Com, a umeHHO: Moero
naptHepa bpana CannuBaHa; Hamiero TEXHWYECKOro aHamuTHKa Jxuma
Cebanka; Bunca Amnerpa, IIata Toiibera m Moero xy3eHa u apyra boba
Bopcenuno, a takxe bpenny Xundaiikep n3 DTN u Hamero xymoxHuka
Mapka Cmura.

U, nHakoHem, s OTHA0 JaHb TPHU3HATEIBHOCTH MOEMY COaBTOpY U
pemakropy caiita TeachTrade.Com Tpume Kpucadymm. Be3 ee tananra,
OTIBITa U CAMOOTBEP)KEHHOCTH dTa KHHUTra Obliia Obl HE HAIIKMCAHA.
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MPEJUCJIOBUAE

BupsxeBast ToproBiss — mnpodeccusi, He MoxXoxas Ha Jpyrue, — Tpedyer
VHHUKaJbHOTO Habopa HaBBHIKOB W  TOJHEHIIEH CaMOJUCIUTLIHEI.
HezaBrucumo oT TOro, KakuM JIMYHBIM WX MPO(ECCHOHAIBEHBIM OIBITOM
BbI 00J1a/1aeTe, KOT/1a BbI BIIEPBBIC IIPUCTYIAeTe K TOPrOBJIe, BAM MPUXOIUTCS
HA4YMHATh C CAMOTO MIEPBOTO MIara.

[Ipu HamucaHWM 3TOW KHUTH MOEH IeNIbI0 ObLIO JIaTh BaM BBEJICHHE B
JUCIUILTMHY ¥ METOIbI TOPTOBIU. YPOKH BKIIOYAIOT TEMbI, KOTOPBIC s
cunTar0 Hambojee BaKHBIMHU UIA JIFOOOTO Tpedaepa Ha JIOOOM pPBHIHKE!
YMCTBEHHAs TIOAATOTOBKA, TEXHUYECKUH aHAIN3, BBIPA0OTKA TJIaHa TOPTOBIIH,
0TpaboTKa CICIKH U, CAMOE TNIABHOE, TUCIUILIHHA.

Korna s Havan toproBath Jier Tak 20 ToMy Hazaj, s y4duics, paboras
pAamoM W HaOmojas 3a paboTOH HEKOTOPBIX JyYIIUX TPEHIEpPOB TOTO
BpeMeHu. Torma YUukarckasi Toproasi Oupra, KOTOPYIO s B TEUCHHE ABYX
JECATHIETHH C TOPAOCTHIO Ha3bIBAI0 CBOMM IPO(eCCHOHANBHBEIM TOMOM,
OBUIa COBCEM JIPyTUM MHUPOM. TOProBisi OCYIIECTBIISIACH HCKITIOYUTEIHHO
B siMme. TepMuH "3JIeKTpOHHASI TOPTOBIIST TOTA BOOOIIE HE CYIIECTBOBAI.

CerozHsa KOMIIBIOTEPHBII 3KpaH IPUBEI HAa PHIHOK TakUX TPEHAEpOB,
KaK BB, TJic OBl BBl HM HAXOJIJIKCH. DTO MPOU3BEIIO ITyOOKHE U3MEHEHUS B
TOM, KakK (PBIOYEpPCHl W aKIWU TOPTYIOTCs ceifdac u OyAyT TOProBaThCs B
OynymeMm. Ho ects HecTapetomme ypoku. CerojHs OHU CTOJb e BEPHBIE,
kak u 20 JieT Ha3all, H, HECOMHEHHO, OyIyT BepHbIMH ere uepe3 20 JieT.

Hacrosimast kaura COIepsKuT 3TH YPOKH, 0COOESHHO MCHXOIIOTHYECKOTO U
HMOITUOHAILHOTO TOJIKA, & TAKXKE TEXHUYECKUE TIPUEMBI, HCIIOJIb3yeMbIe JIJIs
TOPTOBIIM HA CAMBIX aKTHUBHBIX M HEYCTOMYMBBIX PBHIHKAX MHUpa, a UMEHHO
(drrouepcHbpIx peiHKax S& P NASDAQ.



IMTPEANCIIOBUE

Jlyuimie Bcero yuuThbes TOProBJie, 3aHUMAsICh TOPTOBIIEH, OCOOCHHO eCiH
BAaC HAIPABISIET HACTABHHK WITH PYKOBOAUTENh. XOTS 51 (OYEBUIHO) HE MOTY
CUJETh PSJOM C BaMH, KOTJa BBl TOPTyeETeE, 1 MOCTapajcs CKOMMPOBATh TOT
MOJX0 K 00YYEHHUIO U TPEHUHTY, KOTOPBIH MBI IPUMEHAEM 10 OTHOLIEHUIO
K TpeinepaM, MpUHUMAEeMbIM B Hally Komanay. Haneroch, 9To, yBUACB
rpa@uKy HAIIMMHU TJIa3aMH, TIOHSB HAIly HMHTEPIPETAIMI0 pPBIHKA U
pa300paBIIMCh B TEXHOJIOTUH MCIIOJHEHHS CAEJIOK, BbI JIydIlle BCEro
MONMETE CYTh TOPTOBIIH.

Korma BeI Oymere TOproBaTh, Bbl MHOTOE€ Yy3HaeTe o cebe Hero-
CPEIICTBEHHO, OCOOEHHO O TOM, KaK XOpOIIO BBl BJIAJIEETE CBOWMH
SMOITUSIMH, CBOUM 30 M CBOCH CHOCOOHOCTBHIO TMEPEHOCUTHh YOBITKU H
COXPaHSATh MPUOBLTN B IIEPCIICKTHBE.

Yuauu... u yIa4HON TOPTrOBIIH.



OI'JIABJIEHUE

1 HrpaymoB

2 Tlepsbie miaru

3 Texmmueckuii Anams 101
4 Texanuecknii Anams 102
5 Mudpsl, pucku u Harpaga
6 BuyTprIHEBHAS qUHAMUKA
7 Cpenka mar 3a 1arom

8 Toproeiss NASDAQ

9 TIlocne 3BoHKa

NCTOYHUKU

SKOHOMMWYECKUI KAJIEH/IAPh
CJIOBAPb

ITosne3Hble BEOCANTHI

23

59

103

133

163

181

201

217

219

227

243

Xi



1

Urpa ymoB

CHayana BBl JyMalld, 4TO 3TO OyJeT mpocto. Bel mpouyuTanu, Kak Jerko
JoiTpeiinnar Bo3necer Bac k Commmy, JlyHe u 3Be3gaM. Bwl oTkpbun
OHJIATHOBBIM CYET W C TOJIOBOM YIUIM B TOProBIIO. Bbl 3apabortamy Ha
MEPBBIX HECKOIBKUX CHEIKaX. JTO Ka3aJ0Ch CIIUIIKOM JISTKHUM, YTOOBI OBITh
npaBoii. Bel mokymanu akmuio. Ona mosslmanachk. Bel mpomaBanu. Ho
BOT Yero BBI, OJHAKO, HE ITOHMMAJIH, TaK 3TO TOro, 4yro crosia 1999 rox, u
PBIHOK Iie BBepX. Kak riacuT crapas MOCIOBHIIA, 'TPHUIMB MOJHUMAET BCE
Kopabmu". B pmamHOM ciydae TNpwiIMB pBIHKA 3aXBaTWI C  COOOM
OOJIBIIMHCTBO AKI[HiA.

3atem wHactymmn cmag. NASDAQ Composite, 9eMmuoH —pBIHKOB,
noxusBinmiics B 1999 romay moutu Ha 86%, 3akorumn 2000 rof ¢ majeHueM Ha
6oitee uem 39%. Mnnexc Hammanbx aknpid Standard & Poor's 500 (S& P 500) —
STAJIOH TIOBECHHS OT/ICIBHBIX aKIMi 1 (OHI0B — OT 3aKpbiTus 1999 roxaa 1o
3akpbItus 2000 rona morwmsuiics Ha 10%.

Jaxe B mocieqHuil TOproBeiid JieHb roga — 29 nexadps 2000 roma —
cnoxubiii naaekc NASDAQ (NASDAQ Composite Index) moxusuics na 63
nyukra (wm 2,5%) mo 2.493. IMagenue BosrmaBmau Cisco Systems Inc.
(CSCO) u Microsoft Corp. (MSFT), npuuem Cisco nonmsmiacs Ha 1% 10
38%16, u Microsoft — na 1% 10 43 V4 (Reuters, U.S. tech stocks fall on final
trading day of Y ear 2000).

Bunurte B 3TOoM "00Bajm TEXHOJOIMHM', OIIACEHU Cclafga WIH
uype3MepHbie yewaus DenepanbHON Pe3epBHON CHCTEMBI MO 00Y3IaHUIO
Oe3ynepxkHoro pocra 3koHomumkr B 1999 romy. Kakoit Ob1 HM ObLia
MPUYUHA, PHIHOK TToIIeN BHU3. Touka.



2 HUI'PA YMOB

Bce Tpeiineps! 3HaKOT, HENb3sk UTHOPUPOBATH (BakThl. [[eHa Ha skpaHe
CTOJIb K€ HETpEJOXKHA, KaK OTMEYaTKH MAalbIeB BAIINX COOCTBEHHBIX PYK.
Bbl MOXeTe M3MEHHTb LieHY YCHIMEM BOJIH, HE 00JIee 4eM 3aCTaBHTh BpeMs
OCTaHOBUTBCS. W Tak momyumnoch (M €CTh), 9YTO YPE3BBIYANHO
pazpexnamupoBanHoe Hosoe Tricsiuenetne moctaBwio o Hosoit
DKOHOMHKE Topa3o OoJbIIe BOMPOCOB, YeM YOIUI-CTPHT CMOT JaTh
otBeToB. Cydduxkc ".com" Gosblre He ObLI IHUIEH3UEH HA NEYaTaHHUE JCHEeT
(WM W3BATHE WX Y OXOTHO INEAUIMX HA 3TO BEHIYPHBIX KAIMTAIHCTOB).
"3nak kauectBa' mokuHynl NASDAQ, ¥ JOMUHUPYIOIIMN TEXHUYECKUIT
CEKTOpP BEpHYJICS K MPHUBBIYHBIM HMeHaM. Jlake HEOXHIaHHOTO
yMeHblLIEHUsT y4yeTHOM cTaBku DenepanbHoil  pe3epBHOM — cucTeMoOM
0Ka3aJI0Ch HEIOCTaTOUHO, YTOOBI MOATOJKHYTh PHIHKH K POCTY U BIOXHYTb
B HHUX JJOCTaTOYHO KU3HHU.

Korma Ml mumem 3tu ctpoku B mepBoM kBaprtane 2001 ropa,
HOTOBAPUBAKOT O 3aMEJIEHUH 3KOHOMHMYECKOTO POCTa M BO3MOXHOCTH
crana, W Bce Haxetorcs, yto r-H ['puHcman & Co. Hac cmacyT. PoiHKH U
BEeIyIlMe AaKIUM TNPOJOKAIOT OOpoThCS 32 OKM3HB.  Tpeilaepsl,
HamepeBaBIlIMecs ocemnaTh bbika, Temepp OKa3aluch HOC K HOCY C
Mengenem.

Ha TtoproBoii apeHe MeInBeXHil PBIHOK — 3TO TO, YTO OTZEINSET
mobuTeneit ot nmpodeccruoHanoB. Vi, HHBIME CIIOBaMH, T0OPO MOXKAIOBATh
B MHp 3aKoHOB ¢m3ukm Tpeiinepa. To, YTO TOBBIAETCS, JOKHO
HOHM3UTBCS — 4YacTO LHMKIMYECKH M HMHOTJa C  TIOCTOSHHO
YBEIMYHMBAIOIIEIICS BONATUILHOCTBIO M MO MPUYMHAM, MOTYIIUX 3aIyTaTh
Bac. B pesymbrare MOTyT BOSHHKHYTh MaHHKa U 3aMEIIATENbCTBO.
Hamyrauneie motepeii ieHer, HEMOCBSIIEHHbIE LETUIAIOTCS 32 MO3UIIH, BCE
Oonee u Oonee mepexoAsANME B KPAaCHYHO 30HY, NMOKa OHM HE TIONYYaioT
3ampoc Mapxku (margin cal, tpeboBanue yBeTHIUTH MapIKEBbIil 3aJ10T) HIIH
Opokepckas GupMma He BHIBOJUT HX U3 (PBEOUEPCHOI MO3HITHHL.

OueBuiHO, OHM NpPeHEOpEryM KapAWHANBHBIM TPABUIOM TOPTOBIH:
Bcer/a 3amumaiitech o1 yobiTkoB. [Ipudblan no3adorsrces o cede camu.

B a10i1 KHHUTe TOBOPHUTCS HE TONBKO O "CeKpeTax’ TeXHHYECKOro aHajIu3a
1 0TPabOTKH CIENOK, HO U 0 00Jiee BaXKHOM, O MBICIUTENbHON JUCLUILIMHE,
KOTOpast IOJDKHA OBITh YaCTIO KXKION CIIEIKH.



HUI'PA YMOB 3

Bbl HHMKOTZAa HE JOJDKHBI HEJOOIICHWUBATh MBICIHTEIBHYIO CTOPOHY
TOPTOBJIM, BHE 3aBUCUMOCTH OT TOT'0, [IOMEIIAeTe JI BBl CBOM MEPBBI Opaep
yepe3 Opokepa WM YK€ MHOTO JIeT YCHENIHO Topryere oHiaitH. Ceromss
JUCLMIUIMHA TaKas kK€ BayKHasi 4aCTh MOET0 IJIaHa TOPIOBJIM, KaK U KOTJa 5
BIICPBBIC BOIICT B ONMEPAIMOHHBIHN 3an Yukarckoir ToproBoit oupxu 20 et
Hazagl.

Torma sto Ob1 coBcem wmHOM Mup. B 1981 romy na Ymkarckoit
TOProBOM OWpike, TAe s MO-IPEKHEMY TOPIYIO CETOIHs, (BIOYCpPCHBIC
KOHTPAKTHl (POHIOBBIX HHICKCOB emle He ObUIM B Xomy. S1 HaumHanm 22-
JIETHUM TOCBUTBHBIM (FUNNEY) 1 KJIEPKOM Ha "MepKe"1 B KaueCTBE yUEHHUKaA
Mopu Kpasura, OJHOTO W3 CaMbIX BBIJAIOIIUXCS TPEHACPOB OHPMKH.
Heckonbko MecsliieB ciycTs s cTall OpOKepOM, UCTIONHSS opJiepa KIUEHTOB
B sIME 30JOTHIX (biodepcoB. Temepp THM KOHTpakToM B Ymkaro He
Toprytot. Ilo3nHee s ToproBai 3a CBOH COOCTBEHHBIN CUET U MapajlieIbHO
WCIIONHSN oOpfepa, Tak Kak JBOWHAs TOPTrOBIs B Te AHM Ha Mepke
pasperianacs.

Yyeba 1aBanach MHE HEJIETKO, KaK, BIIPOYEM, U y JF000T0 HAUMHAIOIIETO
Tpeiinepa. Ber paccunteBacte, uTo Oynmere nenaTh Ha 3TOM ACHBIH, IIOTOMY
YTO BBl XOTUTE JIeNaTh AeHbIu. Ho He pa3ouapoBbIBaiiTech, €CM B NEPBbII
roJl BBl HE yBUAWTEC HHKakoW NpuObLIH. COOCTBEHHO TOBOpSA, €CIH B
NEPBBIN IO Bbl CMOXKETE XOTSA OBl MOKPBITH CBOM 3aTpaThl, CBA3AHHBIE C
TOpProBIIeH, BBl JOJDKHBI CUWTaTh, 4TO JOOWIHCH ycmexa. HambGonee
Ba)KHBIM YPOKOM JUISI BaC, OCOOCHHO B TE€UEHHE MIEPBOTO rofla, — 3TO YMEHHUE
MPUHUAMATH YOBITKH — OBICTPO, C SICHOM TojIoBOM 1 0e3 maHuku. B nepBbiit
TOZ TOPTOBIIH SI €[BA CMOT TIOKPBITH CBOM 3aTpaThl. UTOOBI CBECTH KOHIIBI C
KOHIIAMHU, MPUXOJMWIOCH MOoJpadaThiBaTh MO0 HoYaM. S moutu Opocui 3To
JIeTI0, TaK s ObUT pa304apoBaH.

OpHako s moOHMMAaN, B YHuBepcuTeTe PhIHKa S MOjy4yai0 LEHHOE
o0pa3oBaHue, KOTOPOE TaK XOPOIIO CIYXHJIO MHE Bce 3TU rojsl. [lo3anee,
KOTJla yJIa4yHas CcJeJIKa MPOJHIIAch Ha MEHs 30J0ThiM Joxkzaem B 57.000
JIOJUL., sI BIIEPBBIC MOJYYMJI B CBOE PACIOPSIKEHUE BIOJHE JOCTATOYHBIN
KanuTan. Sl TyT JKe 3aperucTpuUpoBaliCsi B Tropsded HOBOM sMe Ha
Uukarckoit ToproBoit Oupke — (HprovepcHOM

! Mere — pasrosopuoe coxpamernne Chicago Mercantile Exchange. — Ilpun.
nep.



4 UT'PA YMOB

sme S& P — na Tam u ocraiics. Ho s puIiren Ha TOT PeIHOK OoJiee MyApbIM
TpefizepoM. S BBIAEp)KAN HCHBITAHWE PBHIHKOM, IIEpeHEeC YOBITKH U
COXPaHMI SICHYIO TOJIOBY, ITOJYIUB MIPHUOBLIE.

CeronHs 51 yac-Apyroi B IeHb TOPryio B sime S& P B onepannonHOM 3ai1e
Yukarckod TOpProBoi OWpKU. 3aTeM TOPTyK WIH OTCISKHUBAIO CBOIO
MO3UIIMIO Ha 3KpaHe B oduce cBoell ToproBoi ¢pupmMel B Uukaro, rae Bexy
st TpeiinepoB TeachTrade.Com — pbIHOYHBIHA callT 00Opa30BaTENLHOTO U
0030PHOTO COICPKAHUSL.

Kak Tpeiinep s mpormmen uepe3 MHorue meramop¢ossl. Ho oxHa Bems
OCTaeTCs TMOCTOSHHOW — TICHXOJIOTUYECKasi CTOPOHA TOPTOBJIH. TOProBist —
HWHTCJUICKTYaJIbHas HIpa. 9MOHI/IOHEU'H)HLIC N TICUXOJIOTUYCCKHE aCIICKThI
TOPTOBJIY HEJB3s1 UTHOPHPOBATH WK HE0OLEHNBATh. C OJJHON CTOPOHBI, €CTh
MoTuBaius Toproiu. (JIa, roBopute BbI camu cebe, 3T0 — JEHBIH, BEPHO?)
Yo 7k, ecim ObI 3TO OBUTH TOJNBKO JCHBIH, TOTA OONBIIMHCTBO U3 HAC HAIUIH
Ob1 cebe Kakoe-HMOY b ellle 3aHsATHe. Ecian BBl COMHEBaETeCh, IOCMOTPHTE, C
KaKOW CKOPOCTBIO TpeHIephl BUICTAIOT U3 OusHeca. B cdepe neHHbIX Oymar,
KTO TpOOyeT 3aHMMAaThCs JPUTPEHIMHIOM, MPOTATUBAIOT MPUOIU3UTEIHEHO
HIECTh Henlellb. B cexrope (piovepcoB cpemHsst IPOA0KUTEIBHOCT KI3HU
TPUONIU3UTENEHO TPU MECSIA, XOTS Y)Ke B TOCICIHUE JBa MECsIa TOProBas
AKTUBHOCTB 3aMETHO CXOJIUT Ha HET.

IIpo Toprommo si 3HaP0 HaBepHSIKAa — OHA 3apazHa. Kak TONbKO BBI
MPOBENH TMapy CICIOK U MOJYYWIN NPUOBLIb, OHA BXOAUT B BAIly KPOBE.
Hambonee ycmemHsle TpeHaepbl, KOTOPHIX s 3HAK0, JKUBYT M JIBIIIAT
TOPTOBIICH U pHIHKaMH. JIeHBTH YacTh ATOr0, HUKTO He crioput. Ho 06mbImast
4acTh — 3TO aAPCHAINH, MOJIYYaeMblii BaMH OT PBIHKA. JTO BHIHO U IO
PO3HMYHOU CTOpOHE TOProBoro Om3Heca. MHOTO pa3 HadMHAIOUIHNE
TpeWiephl, pelaronye monpodoBaTh ceOs B 3TOM Jelie, TEPSIOT CBOH
KaluTaj, HO OHH HE 3aKPBIBAIOT CBOM cueTa. M Kak TOJBKO ITOJHAKOIISAT
HEMHOTO JICHBXKAT, CHOBA MPOOYIOT TOPTOBATb.

Teneps, mpexae UyeM BBl CKakeTe cede, UTO C BaMU Takoe HE CIyJHTCS,
YTO BBl TaK WIM WHa4Ye "0o0y3maeTe ymady", BCIIOMHUTE, MPOICHT ycrexa
Cpeau TpeWJIepoB O4YCHb HEBEIUK. EJMHCTBEHHBIH CMOCOO YIyYIIUThH
IIaHChl Ha BBDKUBAHUC — IMPHUYCM HHUKaKOH rapaHTuu TYT 6])ITL HE MOXKET
— 3TO TIOBBICHTH YPOBEHb CBOET0 0Opa3oBaHWs. B 3TOM W cOCTOUT Iienb
"Vyebuuxa no ostimpetioune)y”.
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BHe 3aBHCHMOCTH OT TOTO, TOPryeTe JIM BbI aKIUSIMH, (BIOYSPCAMH WITH
Jlake OILMOHAMH, BBl JOJDKHBI UMETh TIIATENbHO MOATOTOBJICHHBIN IJIaH.
Brl HE uMeeTe mpaBa MOKYNMAaTh TOJBKO MOTOMY, YTO YCIBIIIANN "COBET" B
CIIOpT3aJIe WJIH IO TEJIEBUJICHUIO. Bammm clienku — pe3ynbTaT BhIIOJIHEHUS
Bamlero TIaHa. WM ecnm crmenka mouwia MOpPOTHB Bac, HEOOXOAUMO
MePENPOBEPUTH ITOT IUIAH, YTOOBI MMOHATH, YTO TOLLIO HE TaK, KaK HaJo, U
YTO JIeJIaTh MO-APYroMYy B CIEAYIOLIUM pa3.

OcHoBa 3TOTO TIaHA — TEXHUYECKH aHANU3, 0 KOTOPOM MBI IOAPOOHO
pacckaxeM B IOCJIENYIONMX IJ1aBax. Ho npu aToM — mpexxzie Bcero, Beerna u
Be3Jie — He00XOIMMO pa3BUBaTh U NOAJAEPKUBATh OJIHY YEPTy XapakTepa —
JUCUMIUTMHY. JUCIMIUIMHA B OONblLIed CTeNeHH, 4YeM aHaJIUTHUYeCKOe
MBIIUICHAE ¥ CIIOCOOHOCTb TPHHUMATH OBICTPBIC PELICHUs, CHOCOOHA
ylepXxaTh U MOJIeP)KaTh Bac B TOProBoi urpe. JucHuIuiMHa MO3BOJIUT BaM
MPUHUMATD JyYIlUe PEIleHUs, OCHOBAHHbIE HA PHIHOYHON KOHBIOHKTYpE
(ne Ha BaieM 5r0, Bamieil TOTPEOHOCTH B JICHbraxX WIIM OMACCHHH UX MOTe-
psath). HakoHel, AMCHMIUIMHA T[O3BOJIMT HCHOJHSTH BAaIld  CHCIKH,
COIJIaCHO ILIaHy, BKJIIOYas BBIXOJ U3 TOPIOB 110 CTON-OpAEpaM.

B3nersl u nageHus B TOProBie MOXHO CPAaBHUTH JIMLIb C TEM, YTO BBI
UCTIBITEIBAGTE BO BpeMs IIOOBIX CHOPTUBHBIX cocTszaHumil. Korma BEI
TOpryeTe, BB BEICTyIIaeTe Bce paBHO, uto [aBun npotus ["ommada, Tounee,
BBl OJIMH NpOTHUB Bcero PriHka. HesaBucumo ot Toro, Tpeimep U BbI C
OJIHUM JIOTOM WJIM OpPTaHU3aIusl, MAaHUITYJIUPYIOIIAst ThICSYEKOHTPAKTHBIMU
MO3UIHUSAMH, B IIOOOM ciIydae Bbl COPEBHYETECh C PHIHKOM B IiesioMm. Korna
BBl Pa3MEILAETEe CBOKO CAENIKY, CTaBUTE HAa KOH BCE — HE TOJIBKO JAEHBIH,
BJIOKEHHBIE B 3Ty CJAEJKY, HO M Ballld HCCIECJOBAaHUS W aHaJIW3, Balll
MIpolIecC MPHUHSITHS U UCTIOJTHEHUS PEIICHUMN.

Kaxnprii pa3, korma Bbl TOpryere, Bbl KIAJET€ Ha Yally BECOB yCIEX
u/umym Heycmex Ballero IUIaHa. A eclM CJelKa NPHOBLIbHAS, BBI30B
CTAHOBUTCS JaXK€ €Il TsDKeJIee:! Bbl HE JOJDKHBI MO3BOJINTH CBOEMY 3T'0
OKa3aThCs MOJ BIUAHUEM (PHHAHCOBOTO yCIleXa M COXPaHHUTh CIIOCOOHOCTH
OTYETJINBO BUJETh CBOM COOCTBEHHBIN IUIaH. BBl JOIKHBI pajioBaThCs HE
C/IeNaHHBIM "JeHpraM", a TOMY, YTO YCIEIIHO BBIMOJHIIN CBOM miaH. Ecin
BBl COMHEBAETECh, YTO TAKOE YCIIEIIHOE pEIIeHHE 3aJaydl — TIJIaBHBIHA
(hakTOp MOTHBAIHH, CIIPO-
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cuTe J000ro, KTO Hayal WM noctpous OusHec. OHHM PacCKaxyT:
BO3HArPaKJACHUEM OBUTM HE CHENaHHbIE WMH JCHBIH, & TO, YTO OHH
JOOMIIUCh ycrexa B 3aJyMbIBaHMM, pa3BUTHM U mpoaaxe uien. Kak u B
OUpIKEeBOI TOProBiie, BCE 3TO HAYMHAJIOCH C IIJIaHa.

IlepBblii miar B COCTaBICHUM IPOEKTa OSTOrO IUIAHA COBEPIIACTCS
HAMHOTO paHbllle OTKPBITUS PhIHKA W Havyana Bameld Toproaud. OH
HAaYMHAETCS C Balled ICUXOJIOIMYEcCKO roToBHOCTU. BbI HEe Moxere
MPUCTYNATh K TOProje 0e3 MOArOTOBKU TaKOTO POja TOYHO TakK Xke, Kak He
CMOXeETe YydYacTBOBaTh B 3a0ere IO TICPECEUCHHOW MECTHOCTH 0e3
IIpeBapUTEIbHbIX TPEHUPOBOK. Koraa s roBopro o TOpro,iie, sl UCIIOJb3YIO
MHOTO aHaJOTHUi CO CIOPTOM — TYT CYHIECTBYIOT Mapajulely IO YacTh
MHTEHCUBHOCTH, (PM3MYECKUX U YMCTBCHHBIX TpeOOBaHWH, KOHTPOJISI Hax
COOCTBEHHBIM "5, PHUCKOB M BO3HarpaxiacHuid. s TpeWaepoB Takas
MOJITOTOBKA — ©XETHEBHAs TPOIEAYypa, KOTOopas JOJDKHA CTaTh BalluM
JIMYHBIM PUTYaJIOM.

Jiis MeHs 3TO O3HA4YaeT 4YacoBYK0 Pa3MHUHKY B JOMAlllHEM THM-
HaCTUYECKOM 3ajie WJM, KOrJa Ioroja CTOMUT Xopollas, 4yac Ha Ioje s
rojbda, TOHAA MY 10 3eJISHOMY KOBpY. BBl MoxkeTe BHIOpaTh B KayecTBe
(bm3nueckoil mMoAroToBKM Oer, MEeJUTAIHIO, iory, Tail-1m u Tak ganee... Ho
3TO JOIDKHA OBITH NESATENFHOCTh — S IPEANOYHTA0 (PH3HIECKYI0, —
KOTOpasi TOBOPHUT BarieMy Mo3ry: "UTo K, IPHUIILIO BpeMs OJrOTOBUTHCS K
Toprosie. OCcTaTbHYIO YaCTh JKH3HU HYKHO Ha BPEMS OTIIOKHTE' .

Br1 He Moxere ToproBath 3(P(EKTUBHO B MEPHUOJIBI JUYHBIX HPOOIEM,
MOTPSICEHUI WM MHBIX OTBJIeYeHW. Ecny 4To-TO 3aceno y Bac B TOJIOBE —
00JIe3Hp 4JIEeHA CEMbU WM JlaKe MPUATHOE COOBITHE TUIA MOKYNKH HOBOTO
JIOMa WM POXKACHUS peOCHKa, — OHO MOXET M 00s3aTeNbHO 3aTPOHET Bally
ToproBito. Ecu Bbl HE MOXETE JOCTaTOYHO OYUCTUTH CBOM MO3T, Bbl HE
CMOXeTe MOJTHOCThIO CKOHIIEHTPUPOBATHCS Ha CBOEH Toprosie. B Takue mHu
JIydIIe 3aHATHCS OATOTOBUTENHHON paboTol, HaOMIOast 32 PHIHKOM, U3ydast
rpadyKy U MHIUKATOPBI, YeM PUCKOBATh CBOUMHU JIeHbIaMu. Eciiu BBI Bce ke
peliaere TOProBaTh, YMEHBIIUTE pa3Mep CAETOK, YTOOBI JICHESKHBI PUCK
Ob1 MUHUMaNBbHBIM. He jxaneiite o "Oombmmx jgeHprax”, KOTOPBIC BBI
MOTJIM  CHIeNaTh; pPajydTech, 4YTO OKAa3aJMCh JOCTATOYHO JIUCIIMII-
JMHUPOBAHHEI, YTOOBI OTPAaHIIUTH CBOE IPHCYTCTBHE Ha PHIHKE.
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Onopa yMCTBeHHOﬁ JUCHUIIIIMHBI — KOHHeHTpaHI/IH Ha TOpFOBHC, a HE
Ha JIGHbrax. DTO HEJNEerko W JJs HOBHYKA, W I MPOodeCcCHOHAIBLHOTO
Tpeiiaepa. dakTudecku, npodecCuoHaNbHBIC TPEUIEPhl CTATKUBAOTCS C
0c000i1 MOpOJI0ii YMCTBEHHOTO JEMOHA, POXKIAEMOTO MX COOCTBEHHBIMH
ycrexaMu. MHe He pa3 IpUXOIUIOCh OOPOTHCS ¢ STUMU AEMOHAMHU.

[Ipobnema Bo3HMKAET, KOT/Ia BBl Y3HAETE, YTO TOPTrOBIICH MOMXKHO JeNaTh
JIEHbI'H, TIPUUEM OOJIbIIINE JCHBIU. Y Bac y)Ke ObIBaJli JHU C MSTHU3HAYHBIMU
BBIUTPHIIIAMH U JTHU C IIECTHU3HAYHBIMH BBIMTpHIIIaMU. [lo3ToMy, Koraa
JICHET HE XBaTaeT, Bbl JyMaeTe, YTO MOXKETE€ 3aCTaBUTh pabOTaTh CBOE
BOJIIIEOCTBO Ha pPBIHKE. Ballle BHUMaHHE IepeMeIaeTcsl OT MPOBEICHHS
XOpOIIeH CHENKH K JCTaHHI0 OOJBIIMX JEHEr. Pe3ysbTaT 3TOro MOuTH
Bcera karactpoda. Kak Mer 06cyaum B ['1aBe 5, BBI TOKHBI TOProBaTh TEM,
YTO JaeT BaM PBIHOK, M YTO OYyJET WrpaTh OOJBIIYIO POJIb B MOTEHIHAJC
MPUOBLTH B JIFOOOW TaHHBIN JICHb.

OOBIYHO ATO MPOUCXOJIUT IPUMEPHO TaK. BBl BEIXOJUTE HA PHIHOK CO
cioBamu: "CeromHs s coOMparoch clielaTh MHOTO JeHer" . A MOKET OBITh,
BbI ToBopute: "5 JIOJDKEH cnenats MHOTO JIEHET CEeTOMHS — WITH YTOOBI
BOCTIOJIHHUTB TIPEIBIIYIIIE YOBITKH, HIIH YTOOBI BHECTH aBAaHCOBBIH ILTATEXK
3a OOJIBIHI IOM, WK KYNUTh SIXTY /aBTOMOOWIIB/, OIUIATHTH OTIBIX, YTO
BBI BCETJld TAK XOTEIH CAEIaTh.

[TonoxeHne yCHOXHSACTCS TEM, YTO B IPONUIOM Yy Bac ObIBaH
6onpmme aHM. Ho, ecam BB IpoaHaIM3UpyeTe X, 3TH OOJBIINE THH
OKaXXyTCS PE3yJIbTaTOM pPBIHOYHBIX BO3MOXHOCTEH, HA KOTOPBIX BBI
TIOXKaJIn 60J'ILH_[yIO HpI/I6I)UH). Napimn CJIOBaMH, BBI YCHEI_HHO BBIITOJTHUIIN
IIJIaH, KOTOpBIN BMECTE c PBIHOYHOH KOHBIOHKTYPOIi,
MpOaHATU3NPOBAHHON BaMH JODKHBIM 00pa3oM, M IPUHEC NPHOBLIE.

Ho eciu Takoil ppIHOYHOM KOHBIOHKTYPHI HE CYIIECTBYET — €CIIH PHIHOK
HEBENHK M0 O00BEMYy WM YYacCTHIO, 3aKJIIO4YeH B Y3KUM JHana3oH WX
CJIHMIIKOM CIIOKOGH, — TOIJ]a MOXKET OKa3aThCs, YTO BBl IIHITACTECH
MPOBECTH MaTepUalnu3yeMble cIelku. Bl Oynere TOproBaTh CIHIIKOM
OOJBIIMMY JICHBI'AMH, CIUIIKOM YacTO M CJIMIIKOM MHOTO PHCKOBATh.
Bmecto Oosbmiol mpuOBUTM BBl MOXKETE TMOJIYYHTH HEYTO MPSMO
MIPOTHUBOITOJIOKHOE.
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.Hel"eH)I])I, 3HAHUA U A3BIK Tpeﬁz[epon

Toprysi, BBl CTOJKHETECh CO CBOUMH COOCTBEHHBIMH JIMYHBIMH
nemoHamu. Ha cBete ects Xanmuocts u ee myumuit apyr Crpax. U,
KOHEYHO, ecThb OJro. YroObl TOproBarh, HEOOXOIUMO YYBCTBO
YBEPEHHOCTH M CHOCOOHOCTH NPHHUMATh PEIIeHUs, KOTOpPble MOTYT
OBITH MOOOYHBIM ITPOYKTOM XOPOIIIEro, 310poBoro 3ro. Ho 6eperutecks,
9TOOBI Ballle ST0 HE BBIPOCIIO JO TAKOH CTENEHH, YTO 3aTMHUT 31pPaBoe
CYXACHUC U UCKA3UT NPHUHATUC BaMU peLHeHI/Iﬁ.

Opmnaxner B 1987 romy, B Bo3pacte 30 ner, s 3a mecsr caenan 4,5
MWJUIMOHA [OJI., TOPrys Ha CBOM JEHBIW. Sl TOproBan TaKUMH
o0beMaMH, 4TO Ha MEHsS 3aMKHYJIMCh BCE HCIOJHHUTENN OpAepoB. 51
MPUBBIK TOPTOBaTh "MO-KPYMHOMY', W BCE B sIME 3HAIH 00 STOM, U
MOeMy 3ro 3To Hpaswiock. IIpoGiema B ToM, uyTo mocie kpaxa 1987
rojia JUKBUIHOCTD PHIHKA 3HAYUTENILHO YMEHBUIMIACE. B pesynbrate s
TOpTroBajl CJIMIIKOM OOJIBIINMH JJId JaHHOI'0 pbIHKaA oobemamu. B
KOHIIe KOHIIOB, s 3apabortan toprosiei Bcero 100.000 momn. — 6e3
ydera pacxolOB — IIPUYEM JOXOJHOCTH MOS B TOM IOy HCIIBITHIBAJIA
OTPOMHBIC KOJICOaHUS.

VimeHHO Tor/a 51 yCBOWII EHHBIH YPOK: HY)KHO TOPrOBaTh TEM, YTO
JlaeT BaM PBIHOK. Sl He MOr pa30pachIBaThCsl COTHSMH OOJIBIINX JIOTOB
TOJIBKO JUISl YJIOBJIETBOPEHHUSI CBOETO 3r0 WJIM IOTOMY, YTO DPBIHOK
OXHZAT OT MeHsA dToro. Sl momkeH OBUI TOProBaTb TEM, YTO
COOTBETCTBOBAJIO MOEMY IUIaHy M PBIHOYHOWH KOHBIOHKType. [locie
9TOTrO CIIydasi MOsl TOPTOBIISl BEpHYJIach B HOPMAJIBHOE PYCJIO.

3a rozxsl CBOCH Kapbephl S BUJEN OYEHb MHOTO TAJAHTIMBBIX MOJOIBIX
TpeiepoB, "BBILIEAMNNX B THPaX' TOJBKO IOTOMY, YTO MM HE XBaTHIIO
IVCIUTUIAHBI I CIIOCOOHOCTH PUCKOBATh. Vnn OHM PHUCKOBAIH CITHIIKOM
MHOTO ¥ TEpSIM BECh CBOM KamWTal B OJHOW MM HECKOIBKHX CIENKax.
Wnn e oHUM majgany DyxoM, KOrja JAeio JOXOIMIo 10 pucka. [Ipnumna B
TOM, YTO OHM TPOMIPAIM B HWHTEIUIEKTYaIBHOH TOPrOBOH HIpe.
EnuncTBeHHas nx nmpobieMa — OHHM KOHIEHTPHUPOBANCEH Ha JICHbIax, a He
Ha Toprosiie. Ho Haymo npu-
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3HaTh, HAYYUTHCSI OBITH OECCTPACTHBIM IO OTHOIICHHIO K JCHbraM — JeJI0
HEJIETKOE.

N3 cBoero coOCTBEHHOTO OIBITa MOTY paccKas3arbh, YTO OBIBAJIH CITydaw,
korga st BemrpeBan 17.000 nomt., Ho XoTenock po6aButh emre 3.000 mo.
— TPOCTO, YTOOBI KIMETH XOPOIIYIO KpyTiTyto cymmy mipuobui B 20.000 mosu.
[TosToMy s mpojoKan TOproBars, YToObl HAOPATh ATU JOTIOJTHHUTENBHBIC
3.000 moit., XOTS PHIHOK, BO3MOXKHO, Y)KE€ YCIOKOHWJICS M JJIsl TOPTOBJIH
Oompiie He OBIIO CTOJIH MHOTHUX BO3MOXHOCTEH, Kak panbiie. Ecmm
MIPUCYTCTBYEIIb B OIEPALMOHHOM 3alle, OTCYTCTBHE OOBEMa TOPrOBIH
omrytiMo. Korjia pplHOK 0xuBIIeH, sima S& P OuTkoM HabuTa JIFOJBMH — UX
TaM HECKOJIBKO COTEH — M BCE OHM KpU4YaT, OpYT, Pa3MaxWBaKOT PyKaMu U
JIMKO JKECTUKYIHUPYIOT. Koria pelHOK CIIOKOSH, YPOBEHb IIyMa U aKTUBHO-
CTH TOpa3io MEHbIIe. A KOrJla OH HAMEPTBO CTOUT... MHE CIIy4aioch BUICTH,
Kak TpeiimepaM OBIBAIO TaK CKy4YyHO, YTO OHHM TOHSUIM BOKPYT SIMBI
CaMOJICIbHBIN (yTOOIBHBIN M.

Korpa prlHOYHBIC YCIOBUS HE TaPAHTHPYIOT OOBEKTHBHOW MPUYHHEIL
JUIsL TOPTOBJIM, B TAaKOW JIeHb JIydIllle HE TOProBaTh. boONTaThCsl HA PHIHKE
TOJIbKO YTOOBI CJeaTh €Ile HEMHOro JEeHEr — He €CTh XOopolas
MoTuBanus. M ObIBamu ciaydad, Korja, meITasch caenats jumaue 3.000
noJ1., s Tepstt 17.000 moi., 3apaboTaHHbBIE paHee.

W s morryctrn Okl HEOPEKHOCTD, €CITU OBl HE cKa3all, 9TO ObIBAIM U TaKHE
JIHU, KOTJIa s OKasbIBajIcsAd B MUHYyce, ckaxeM, Ha 15.000 gomt. S octaBaiics B
siMe, 4TOOBI OTHITPAaTh UX Ha3aJl, XOTA 3HAJ, YTO JOJDKCH Mpecedyb YOBITKH,
B35Th IMEPEpPHIB U MeperpynmnupoBatbes. Jlake mocie BceX O3THUX JIEeT
COXpaHsIeTCs] HCKYIICHNE OCTAThCS B sIME M MPOJIOJDKATh TOPTrOBaTh, YTOOBI
OTBITPATHCS, XOTS IMOJXOAAIINX PHIHOYHBIX yCIIOBUH U HET. [Ipobnema 31ech
B TOM, 49TO, (DOKyCHPYSCh Ha IEHBIaX M Tepsisd U3 BUY YCIOBHUS TOPTOBIH, I
MOJIBEpraroch emie 0ojee BBICOKOMY PHCKY JalbHEHIIUX YOBITKOB. S
HCKpEHHE JTOJDKEH MPU3HaTh, naxe mocie 20 et ycrnenHod paboThl, 4To s
Bce emie Ooprock ¢ 3TMH JeMoHamH. COOCTBEHHO, elie OOMbIIeH
OITMOKOH ISl OIBITHOTO Tpelaepa OyIeT cCuuTaTh, YTO OH WIN OHA He OyayT
CTAJIKMBATHLCS C HUMH.

Jlydrive AHU BBIDAJAIOT, KOTZJA TpEHWaep IOATOTOBICH, a PBIHOK
MIPEIOCTABIISET BO3MOKHOCTH 3apaboTaTh. Uem OoJbIlle BOIATHIIb-
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HOCTH, TeM OOJbIlle BO3MOXKHOCTEH C/eNnath JeHbru. JIdUTpeinepbl u
KpaTKOCPOYHbIE TpeHaepbl >KMBYT 3a CYeT BOJATWIBHOCTH. A Korja
JMAana3oHbl y3KH, O0BEM Majl, a PBIHOK CTaTW4eH, TOPTOBIsI HE CTOMT
3aTpayeHHOro BpeMeH! — WM pucKa. /|11 Hee MpocTo HET BO3MOMKHOCTH.

OnuH U3 NPU3HAKOB 3PENIOCTH Tpeliepa — 3HaHWE, KOTAa TOProBaTh, a
KorJa TIOI0XKIaTh. Ilepetoprosis, TIpeCIeIOBaHue PBIHKA,
HecOaTaHCHPOBAaHHOCTh PHCKA U BO3HATPAKIECHHUS — a 000 BCEM STOM MBI
[IOTOBOPUM B TOCIEAYIOIIMX INIaBax - JIOBYUIKH, NMOUKUIAIONINE KaXKA0TO
Tpelizepa, HE3aBUCUMO OT €ro ONBITHOCTHU. [IpocTo ObIBatoT AHU — M BpeMst
— KOrJa Jydile MOObITh BHE WUIphl. B Takue IHU BBl MPOCTO H3y4aere
PBIHOK, IPHCYTCTBYSI Ha HEM yMOM, HO He JeHbramu. Hanpumep, Bbl
MOKETE PEIIUTh, YTO JIydile ObITh BHE UIPhI B J€Hb HAKAHYHE 3aCEAaHUsA
coBera nupekTopoB dDenepanbHOM PE3EPBHOM CHCTEMbI — a PBHIHOK
NPEIBOCXMINAECT HEKOTOPOE BO3JEHCTBUE M3MEHEHHS MPOLEHTHBIX CTaBOK
— 1 Ha yTpo Toro 1Hs, korna denepanbHas pe3epBHAs cUCTEMA JIEIaeT CBOE
OOBSIBIICHIE.

Caenatp 310 TSDKENEe, 4eM KaxeTcs. Ecin y Bac ecTh OObIMHAS JHEBHAS
padota — ¢ 3apaboTHOM IUTaTOM, JIBTOTAMH M TapaHTHEH, YTO KaKIYIO
IISITHULYY BaM OyIyT IUIATHTh, — B3STh BBIXOJHOW HE Tak-TO TpyxHO. Ecim
BBI ITPOOOJIENH MITH 3aHIMAJIMCH JIMIHBIMH JIEJIaMH, TIOCIIe BO3BPAIEHUS Ha
paboTy BaM BCEro-TO MOXKET MOTPeOOBaThCA TOKPYTHTHCS HEMHOIO
MOOOIBIIIE, POCTYIITNBAst TOJIOCOBYIO MOYTY M IPOCMATPUBAs SIIEKTPOHHYTO
WM, BO3MOJKHO, 3a/IepKaThcsl Ha paboTe Ha JIMIIHUI yac, 4ToObl HaBepCTaTh
ymymeHHoe. Ho Bam Bce paBHO BBILIATAT 3apruiary. Ho ecnu BBl He
TOpPryere, y Bac HET BO3MOXHOCTW JenaTh AEHbIW. J[s HaumHArommx
TpeW/IepoB CYIIECTBYET UCKYIIIEHHE BCe BpeMs ObITh "'B" pbIHKe. UeM Oosibiie
TOpryellb, TOBOPST OHU cede, TeM Oosblie AeHer caenaemb. Ho, kak s yxe
MOAYEPKUBAJ BBIILIE, BBl JOJDKHBI BRIXOAUTH HAa PHIHKU TOJBKO B HauOolee
MOAXOJSILEE IS 3TOTO BPEMSL.

Ecnm BeIOOp BpeMeHM HenpaBWIEH MM Ballla YMCTBEHHAs AUCIAIUTIHA
yTpadeHa, BBl MOJKETE OKa3aThCAd B CHTYyaIlMH "deM OOJbIle BBl TOPTYeETe,
TeM Oouble oTepsiere”.

3TOT ypOK YCBOMTH TpyJHEe, 4eM BaM MOXKeET mnokazarbcs. C omHOM
CTOPOHBI, CTPEMIICHHE AENAaTh JEHBIM — OOJbLINE AEHBI'Y —
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B TOPrOBJIE OYEHb CHJBHO. A TeX, KTO HEJJaBHO BCTYNHJ B UTPY, OOBIYHO
OXBATBIBAET "JHMXOpPaAKa"; OHMU XOTAT TOProBaTh. S MOMHIO, KOTAa HAYMHAIL.
U 3a mpomenuue rofpl S NpUBed Ha OUPKY MHOTHUX MOJIOJBIX Tpeiinepos,
oOyyast ux pabore B siMe. A He TaK JaBHO Mbl MPHUBIEKIN HECKOJIBKUX
MOJIOJIBIX OKpaHHBIX Tpeiinepos B B&S Tradi n92 — TpearpusTue,
ympaeisieMoe MouM mapTHepoM, bpagom CamuiiBaHOM, OJHMM M3 CaMBIX
TaJaHTJIUBBIX TPEHAEPOB, C KOTOPBIMU sl KOTJa-11M00 UMEN YeCTh PaboTaTh.

3a 3TH TOJBI 1 MOBCTPEYAJ HECMETHOE YMCIIO HAYWHAIOUINX TPEHIEPOB.
CIumKoM MHOTHE W3 HHUX CTald JOCTOSIHUEM CTaTHUCTHUKH, IIOTOMY YTO
HEJOOLICHUIIN, C YeM HUMEIOT nejo. He mmeer 3HaueHHs, KakoB ObLT Balll
po¢eCCUOHANBHBIN OMBIT — BBl MOIIIA OBITH BPA4OM, FOPUCTOM, (PU3UKOM-
aTOMILMKOM, — TOPToBIsl — aOCONIOTHO HOBOE JIsi Bac NpeNnpusiTHE,
TpeOyroliee U3y4eHUs] U UCIIONb30BaHUs YHUKAIBHOTO HAabopa AWCIUILIMH,
TEXHUYECKUX MPUEMOB U CTPATETHMA.

[lo3BonbTe TPEATIOKUTH AHAJIOTHIO, KOTOpas MOXET OKa3aThCs
none3Hod. Korja s yumicsa urpath B roib(), MHE CKa3aid, YTO 3TO "Hrpa
mpomaxoB". Hukto — nake npodeccuoHaibl — pas 3a pa3oM He MPOU3BOIHUT
Oe3ykopr3HeHHbI yaap. Ho pasHuna mexay npodeccHoHalaMd UM BCEMH
OCTaJIbHBIMH B TOM, 4YTO, IO CpaBHEHHIO C HamH, HpodecCHOHAbI
"mpoMaxuBatoTcs”  COBCEM HEMHOro. JIpyruMu  cJoBaMH, OHH HeE
MIPOMAaXMBAIOTCS TAK MHOTO, KaK Mbl. TOProBiisi — TPHUMEPHO TO KE CaMoe.
Hukro He Topryer "6e3ykopusHeHHO". HUKTO He MOXET pa3 3a pa3oM TOUHO
OTIPEJIeIISITh BEPIIMHY U OCHOBAaHUE MIIM PACIIO3HABaTh Kaxoe ABmkeHue. Ho
npodeccuoHanbHble  Tpelaeprl, Onmarojapss CBOEMY OIBITY, COBEPILAIOT
MeHbIle "mpomaxoB”, yem HOBUYKHA. OHHU 3HAIOT, KaK OTPaHUYMBATH CBOW
YOBITKH, IEPErPyNITUPOBBIBATHCS AJIs1 CIIETYIOIICH CSNIKU U UCTIOHSITH €.

Eme opHa wucTHHA, KOTOPYIHO MHOTHE TpeWUaephl IOCTUTAlOT He
MOJIHOCTBIO, — OHM BCTYIMAaIOT Ha KOHKYPEHTHYIO apeHy, IJe TOMHHHPYIOT
OIIBITHBIE Tpeinepsl, MPOPECCHOHATBI U YUPEXKAEHHA. DTO BCE PaBHO, YTO
0Ka3aThCsl ppI00iA, OpPOIIEHHO B IIUCTEPHY C aKyJIaMHu.

Korma BeI HauHeTe TOproBarh, Bbl Oyjere HecTH YOBITKH. Paboras ¢
TpeiiepaMu, KOTOPBIX S CIIOHCUPOBAIT X 00yJait 3a TIPOILE/IIINE TOIbI,

2B& S— Borddlinoand Qulivan.
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s HAKOTJAa HE OXKHIIAJ, YTO OHH MOJy4aT MpHObUIb B MEpBbIA Tof. Jlydmmii
pe3yJbTaT B TEUEHHE TIEPBOrO Tojla — TOKPBITHE pacxoaoB. [IpumepHo TO *Ke
camoe MbI TOBOpHM Ha HaiieM caiite TeachTrade.Com, mpearast Tpeiinepam
HE O’KUJIATh B TIEPBBIN TOJT IPUObLICH OOJBINKX, YEM JIOCTATOYHO HA OKPBITUE
pacxojioB. PaccunThIBaTh Ha YTO-TO OOJIbINIEE — 3HAYMT, HAMPAIIMBATHCS HA
raJicHAe.

MHorue 0¥, BCTYIAIONUME B TOPTOBIIO, UMEIOT COBEPIICHHO WHOE
npeacrapierane. OHU XOTAT JeNarth JIEHBIM — MHOTO JeHer. M oHuM
OXXKHJIAIOT CIeNaTh UX 3aBTpa. Kak HU cTpaHHO, IMEHHO TaKO€ OTHOIIECHUE
Mojpe3aeT MOTeHINAN Tpelepa nenarh AeHbr'n. OHU TaK COCPEI0TOUYCHBI
Ha JIJIaHWH JICHET, YTO HEe MOTYT TOProBaTh 3 (HEeKTHBHO.

Bor HekoTopble NmpuUMEpPBl TPEUAECPOB, KOTOPBIX S 3HaK0. I M3MEHMI
WMEHAa W JIeTajH, 4YTOOBI HE pAacKpbIBaTh WX JWUYHOCTH. OJHAKO OHHU
MPENCTABUTENLHBl JUIsl OOJIBIIOTO 4YHUClIa TeX, KTO TaK XO4YeT CTaTh
TpelaepaMu.

JIKO 3aHMMAaeTcsl CTPOWTEIBHBIMU CACIKAMH W PAaCCMAaTPUBAET TENEph
9TO 3aHsTHE, Kak orpaHuunBatoiiee. OH BEpUT, YTO, HWCHIONB3YS CBOM
AHTEJUIEKT B KAaKOW-TO MHOHW 00JaCTH, CMOXKET ClejaTh B CBOEH >KU3HU
6onpmee. OH X04UeT MONMPOOOBATEH TOIHOCTHIO TIOCBATHTH ce0st Toprosie. OH
HEMHOTO 3aHHUMAJICS €0 B CBOOOIHOE BpeMs U CyMeIN IMOJNyYUTh CKPOMHYIO
npubbLTb. Y Hero ecth 5.000 jom., yToObl Ha4aTh TOProBaTh, U OH TOTOB
3aHATHCSA ATUM TIOJHBINA pabounii ieHb. EquncTBeHHas npodiema J[o B ToM,
9TO, KaK TOJILKO OH OpOCHT CBOIO TEKYIIyIO "JHEBHYIO paboTy", y HEero He
OCTaHETCS] HUKAKOTO HCTOYHUKA JJ0X0/a. Y Hero HepaboTaromias *eHa, ABOe
MAaJIeHBKUX JIeTel 1 exxeMecssunblii B3Hoc B 1.500 mo:m1. o umoteke.

Jbxon — 22-netHuil O€3JCNBHUK, MOPAKCHHBIA "TOProBOM JU-
xopanakon”. OH paboTayl MIECTh MECSIEB KIEPKOM Ha MHHHMAJIbHOU
CTaBKe, MBITAsACh U3YYUTh BCE TOHKOCTH phiHKA. CeMbs nama emy 20.000
JIOJUL., YTOOBI HaYaTh TOProBaTb. Ho BMeCTO TOro 4T00bl CBECTH PAcXO/Ibl Ha
KW3Hb K MHUHUMYMY, JDKOH cHsut kBaptupy B ueHTpe Yukaro. Ero
€XEeMECSIUHbIE pacXoibl Ha apeH/HyI IUIaTy, €Iy | pa3BICUYCHUs
coctaBisaroT 3.000 o1, B MecHLI.

N Jxo, u /[)KOH HauyWHAIOT C Ype3BBIYAHO cla0bIx mo3uimi. Mx
00pa3 )KHU3HU ¥ OTCYTCTBHE BHEITHUX (PUHAHCOBBIX aMOPTHU3aTOPOB TPEOYIOT
JIENaTh IEHbTY B TIEPBBIiA K€ TOJ] TOPTOBJIH. ITO 03HA-
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YaeT, YTo C CaMoro IEepBOTO JHS OHH COOMPAIOTCS COCPENOTOYMBATHCS HA
JICHBIaX, a HE Ha MMOCTPOSHHUH CHIENIOK. A HAYWHATH C MPEIIIOCHUTKH, YTO BEI
JOJDKHEI JeJaTh JCHBIH, TOTEHIINAIBHO OMIACHO.

UroOBI OBITH TpEHAEPOM, BBl TOJDKHBI HAYIHTHCS ITO-HHOMY CMOTPETH
Ha NIEHBIH, TOYHEEe, Ha JCHBIM Ha BamleM cueTe. DTO HE NPHOBIIL M HE
JICHBI'W Ha TeKynme pacxonsl. Ckopee, 3TO "CKIAICKHE 3amachl CHIPSI U
MatepuasioB”. Bbl MokeTe ToproBarth 0e3 3TuX "cKIaJcKux" JeHer He Ooliee,
yem OymakHas ¢abpuka MoxeT paboTaTte 0e3 meuTono3bl. Eciii BbI
OroJIsieTe CBOW CKJIaJ], YTOOBI OIUIATUTh CBOM CUeTa W 00pa3 KU3HU, BBI
CEpbE3HO OrpaHWYMBAEcTE€ CBOM INOTEeHIMan Tpeiaepa. Kpome Toro, BeI
YBEIINMYUBACTC BEPOATHOCTD NMONaJaHUsA B CTATUCTUKY KEPTB PbIHKA.

Tenepp paccmoTpuMm ciyyail buina, B TedeHHe Tpex JIET NPUTOp-
TOBBIBABIIIETO HA OMpke. B IepBHIil rof OH MOTEPSUT CTOIBKO K€, CKOJIBKO
HaToproBasl. Bo BTOpoil Tox oH A00MIICS HEMHOTO JIy4yIlIMX YCIIEXOB, a Ha
TPETH TOJ MONYYUI HEIoXyko mpubbuts. Y Hero 25.000 momn. Ha camy
Toproeiro U 3anadka B 15.000 10511., KOTOPYIO OH KIISTHETCsI He Kacatbes. Ero
JKEHa padoTaeT W UWMeeT BIOJHE JOCTATOYHBIM 3apaboOTOK IS
BBINIOJTHEHUS (PUHAHCOBBIX 00A3aTENBCTB CEMbU. BHIIT JOCTHT TaKoro
JTana B CBOEH JXM3HM M Kapbepe, KOTJa OH JOJDKEH ClHeNlaTh MepeMeHy.
Toproeist yxe memaer ero "mHeBHOH padore”. C OIarocioBeHHUs JKCHEI,
By cobupaercst 6pocuTh paboOTy U TOPrOBATH MOJHEIH paObOUIMid EHb.

OueBHIHO, YTO By HaUMHAST C COBCEM MHBIX UCXOIHBIX MO3UIIHM, €M
Jxo n J[>xoH. OH MOXET CTIOKOWHO MEPEXUTh MEPBBIA TOJ], YTO 03HAYAET
OTCYTCTBHE IPHOBUIN ¥ HECYIIECTBEHHBIE YOBITKH IIOCIIE y4YeTa 3aTpar. ITo
HUKAaK 0OCOOCHHO Ha HEM He CKakeTcs. be3 HeoOXOIMMOCTH CPOYHO JENaTh
JIEHbrM ImaHchl buina choenaTe JOEHBrM BBIIE, MO KpaHEN Mepe, 1o
cpaBHeHHIO ¢ Jxo wu JDxkoHOM. BcmnoMHHTE CTapyl0 HOTOBOPKY:
"OruasBIIviecs JIOIU JeIar0T oTJasHHbIC Benu'. Ha si3b1ke TpelaepoB 3To
3By4HuT Tak: "OTuasBivecss Tpelaepbl HAYT HA CIHMITKOM OOJBIIOW PUCK H
MTOYTH HaBEPHSKA MPOUTPHIBAIOT .

[TomHuTE: pHIHOK HE AeHBIH. [lyMaiiTe 0 MPOBEJCHNU XOPOLIUX CACIOK,
a He o genanuu neHer. KoHneHTpupyiiteck Ha mpouecce Toproiu. Eciu
ATOT MPOIECC OPTaHU30BAH MPABUIEHO, B HTOTE ITOIYIUTCS IIPHOBLI.
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Jlerenapl, 3HaHUS U SA3BIK TPEUAEPOB

BonbIIMHCTBO TpeWAEepOB HCHBITHIBAIOT BPOXKICHHOE YBa)XKEHHE K
JICHbraM. DTO HaIlle ChIPhe, M3 KOTOPOTO MBI MOJYyYaeM CPEICTBA JUIS
KU3HM. U, KOHEYHO, HMEHHO OTCIOAA OILIAYMBAIOTCS HAIIH HUIIOTEYHBIE
KPEIUTHI, KOPMATCS CEMBH U OepyTCs Cpe/IcTBa Ha y4eOy HaIluX JCTeH B
KOJUIEIKE.

Korma y MeHs HeymauHbli J€Hb, s COBEPIIAI0 PHUTYyal, HAro-
MHHAIOIIMHA MHE O CTOMMOCTH JIeHeT. Eciu s Tepsito HeCKOJIBKO ThICAY, 5
Uy TPOWTHCh U YTO-HHOYIb MOKYIAl0 — HOBBI KOCTIOM cebe, 4To-
HHOY/b, HA YTO NABHO IOJIOXKHJIA TJ1a3 JKeHa, WIM YTO-TO IS JETCH.
3areM si CMOTPIO Ha TOT MpeAMET (WITU MPEIMEThI), KOTOPBIA 51 TOIBKO
Y10 Kymwi. S COM3Mepsito, 4YTO s MOTPATHI. IJTO IMOMOIaeT MOHSTH
MaTepUalibHBIM CIIOCO0OM, 4YTO Takoe JeHbru. Korma Bbl Topryere,
WHOTJIAa BBl MOXKETE a0CTpParMpoBaThCs OT CTOMMOCTH JIeHETr. BEr
cTapaeTech He COCPEJOTOUMBATHCS Ha JICHBraX, Kak Oy/TO BbI UTpaeTe Ha
HU4ero He crosimue "¢umku’. Ho, crapasch He COCPEIOTOYMBATHLCS Ha
JICHbTaX, Bbl HE JOJDKHBI TEPSATh YBAKEHHUE K HHUM.

51 BCIIOMHHAIO OJIMH U3 MEPBBIX YPOKOB 00 YBaK€HHU K JCHBIaMm,
MPENOJaHHBIA MHE MOUM HACTABHUKOM, JIETCHIAPHBIM Tpeiiiepom
Yukarckoit ToproBoit Oupxu no umenu Mopu Kpasui. Mue Obuio et
JBA/LATh TSTh, U S TOJBKO YTO HMMeNl OOJBIION JE€Hb — BBIMIPAT
HIECTH3HAYHYIO CyMMY. MOPH U s TIOIIUTH [T03aBTPAKaTh.

Korma npuHecnn 4ek, s CXBaTHJI €ro MPEeXIe, YeM 3TO MOT CIENaTh
Mopu. O061mas cymma cocrapisiia 6 momn. S gan odurmantke 20 nos.
u ckaszai eil: "Cmauu He Hago".

"Tlouemy TbI Tak HOCTYNHA?' — CIPOCUI MeHs1 MopH.

"V mens 6b11 yraunslit nens. OHa crapaercs Ha pabote. [loaTomy 5
pemmi qaTh el moOoJbIe Ha Yaif," — OTBETHI .

"Torpga mouemy xe 1ol He nan el 100 nomwn.? DTo neicTBUTENHEHO
caenaio ObI ee ICHb yIaYHBIM"', — cka3a Mopu.

Sl Havan moHMMarth ero Touky 3penus. [Ipu cuere B 6 momn. 20
npoieHTOB 4yaeBbix coctaBimsuin 1,20 momn.! Yaessie B 14 mom.,
KOTOpBIC s ai oQUIMaHTKe, OBUTH IICIPBHIMHU, HO S PUCKOBAJI BIIACTh B
epech, UTOo JIEHbIH 'HUYETo He 3Havat" .

"Tompko TO, 4uTO y TeOS OBUT yIauHBIN JEeHb, — CKa3al MHe MopH,
— HE 3HAYUT, YTO Thl MOXEIb TePATh YBaKeHHE K JeHbram. [lotomy
YTO, KOTJIa ThI TOPTYEIIb, ThI MOXEIIIb MIOTEPATH JICHBTH TaK e OBICTPO,
Kak nmpuobpen ux".
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To, 9TO TpOWCXOAWT B Balleil TOJOBE, JKM3HEHHO BaXXHAS 4YacTh
KauecTBa Bailleii ToproBiu. [lo 3TOM MpUYMHE PAacCMOTPUM TO, YTO S
Ha3bBaio coumu JlecsaTpro 3amoBensmu Toprosmu. Ecmu Bel Oymere mx
MIPUJIEPIKUBATHCA, TO YIAEPKUTECh Ha TPOIle, Beaylllen B Tpeiaepckuil pai
(4r0, KOHEUHO, O3HAYAET IMMOKYIATh JEIIEBO W IPOJAABaTh JOPOro.) A an
Tpeliiepa HACTYIAeT, KOIJa BCE HAauMHAETCS TaK MHOTOOOCINAroNe — U
3aTeM JISTUT K YEPTSIM.

3anoseow 1. Topeyiime paou ycnexa, a e padu denez. Bameir MoTHBaImeit
JIOJDKHA OBITH XOPOIIO MCIIOJHEHHAs! clieiKa. Bce MBI XOTHM TpeycrieTh U
nokatb (uHaHCOBBIE IIOAB.. Ho menmpio momkeH ObITh cam ycnex. B
TOProBJ€ 3TO O3HA4YaeT OIIyIICHHE TONHOTHl  OCYIIECTBIICHUS,
BO3HHKAOIIEe IMOCIE XOPOIIO HCIIONHEHHOW CHENIKH, OCHOBAHHOW Ha
TEXHUYECKUX UCCIIEOBAHUSIX.

3anoseow 2. JJucyuniuna. Kak s y:xe roBOpIII, CaMOe IIaBHOE KavuecTBO,
KOTOPBIM JIOJDKHBI 00JIaiath Tpenaepsl, — aucimiuinaa. CriocoOHOCTb
BJIaJIeTh CBOMM YMOM, CBOMM TEJIOM M CBOUMH SMOIMSMH — KIHOY K
Toprosie. Bbl MokeTe WMETh JIy4IlMiA TEeXHHYECKWH aHaun3, HO 0Oe3
JWICUMIUIMHBI BaM OyZeT TPyAHO — €ClIM He HEBOBMO)KHO — HCIOHSATD
CJICNIKU TIOCTIEZIOBATENIbHO M ¢ BhIronoi. [loMHUTE, MUCIMITIMHAPOBAHHBIH
Tpelaep — HE3aBHCHMO OT TOTO, TOMYYHJ OH CErofHs NPHOBUIH WU
YOBITKH, — MOKET BEPHYTHCS K TOPrOBIIE HA CIICAYFOLIHH JCHb.

3anoseowv 3. [losnaiime cebs. SIBnserech M BbI YENOBEKOM, KOTOPBIH
MOXET CIIPABIISITECS C PUCKOM, HJIH BbI TIOKPHIBAETECH XOJIOAHBIM IIOTOM OT
OJTHOM TOJILKO MBICIM PUCKHYTh YEeM-IMO0O — HampuMep, CBOUMHU
COOCTBEHHBIMH JIeHbraMu? EcCi MBICTH O ITOMENICHWH JeHer Ha KOH
JIMIIIAeT Bac CHa HOYBIO, KOTJIA JIENIO AOXOAWT JI0 y4acTus B (DMHAHCOBBIX
PBIHKAX, THBEPCH(UIIMPOBAHHBIN MOPTQETb C HI3KAM PHCKOM — 3TO BCE, C
YeM BbI CMOYKETeE CIIPaBUThCS. HO eciti BBl MOYKETE CIIPaBIISITECS C PHCKOM C
TTOMOIIIBIO TUCITUIIIMHBI, TOT/Ia, BO3MOXKHO, TOPTOBIIS 3aHATHE JJISI BaC.

[NomuuTe, TNaBHOE 3leCh — CIPABISTECS C PUCKOM C TOMOLIBIO
JWCIUIDIMHBL. 3a MpOIIE/IINEe TOABl MHE JOBEIOCh pPa3roBapHBaTh C
OCCUNCIICHHBIM  MHOXXECTBOM  JIIOJIeH,  JyMaBIIMX, 4YTO  OHHU
MIPUPOKACHHBIE TpeHIephl, TOTOMY YTO OHH JIOOST e31uTh B Jlac-Berac u
MOTYT "CTaBUTh TO-KPYITHOMY'' 3a UTOPHBIM CTOJIOM. Ecii xoTuTe urpath
— exaiire B Jlac-Berac. Ecnu xoture uc-
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NOJb30BaTh JAUCKPELMOHHBI Kamutan Uil COBEPLICHUS  XOPOIIO
HCIONHAEMbIX  CHIENIOK, OCHOBAHHBIX Ha TEXHMYECKOM aHalM3e,
NOAYMAMTe O TOPTOBJIE.

3anosedv 4. Hzbasbmecv om csoeeo 320. Camblid OBICTPBIA CHOCOO
3aKOHYUTH CBOIO Kapbepy Tpeilaepa — 3TO MO3BOJNHUTH 3T0 BIHATH Ha
NpPUHATHE BaMU pEeLIeHUi. [, yeM ycreninee Bbl Kak Tpenaep, TeM TpyIHEe
3T0 Oymer nenartb. BBl JOMKHBI 3aCTaBUTH 3aMONYaTh CBOE 9T0, YTOOBI
CTyIIaTh PBHIHOK, CIEAOBAaTh TOMY, YTO YKa3bIBAaeT BAll TEXHUYECKUIH
aHaNM3, U UCXOJs U3 TOro, 4to, kak Bel aymaere, JOJIKHO npouzoiitu.
Korma Bel cMOXeTe MOJaBUTh CBOE CAMOMHEHHE M CKIOHUTBCS MEpen
NPUXOTSAMH pBIHKA, Yy Bac Oyzner Oonblmid ImaHc A00MThCA ycmexa. A
monaratb, 4ro Bbl pa0oTaeTe YCIEeNmHO, TIOTOMY 4YTO oOOnajaere
OTIpe/IeNIeHHbIM YMEHHEM WK, 4TO 00JIee OTacHO, BEPHUTh, YTO BB 'MO3HAIH'
PBIHOK, TYTh K TIOYTH HEM30EKHOMY Kpaxy. B To ke Bpems BbI MOXKeTe
OBITh TaK SMOLMOHAIBHO XPYHKH, YTO HEBBIMTPBILIHBIE CIACIKH pa3pyiaT
BaIlly YBEPEeHHOCTb B COOCTBEHHBIX cuiax. Korma Bel Topryere, 3a0yabTe 0
cBoeM 5ro. [To3BonbTe cede ObICTPO BHIXOAUTH M3 MPOMIPHILIHBIX TO3HIIUH,
Jla’Ke €CIU ATO 03HAYAeT YHHUIKUTEIBHBIN OIBIT, KOT[a PHIHOK JI0Ka3bIBAET,
YTO BBl HE TMpPaBbl. A KOT/Ia Bbl IOCTHTraeTe ycrexa, HUKOTAA He TO3BOJISHTE
€My YIapHTh BaM B TOJIOBY.

3anosedv 5. Koeda deno doxooum 00 pwiHKa, u peyu He 00IHCHO OblMb O
MaKux ewjax, Kaxk Haoexcod, dxcelanue uny Moaumed. PHIHOK pacTeT, Korja
Hokynateneil Oonblie, 4eM MPOJABLOB, M MOHMKAETCS, KOTJa CHUTYalus
HPOTHBONONOXKHAs. PBIHOK, O/HAaKO, pacTeT He MOTOMY, 4TO BbI 'Kenaere"
3TOrO, U M3/IaeT HEe IOTOMY, YTO Y Bac KOPOTKast IO3ULIUA U Bbl "TIPOCUTE" €ro
HOHU3UTBCA. S BUJIEN CIMILIKOM MHOTO TPEHIEepoB, B MAHUKE INIAAALIMX Ha
KOMIIBIOTEPHBIN 3KpaH, (PaKTHUECKU YMOJSASA PHIHOK MOJBUHYTHCS B Ty WIIH
MHYy10 cTopoHy. [IprunHa? OHM LETULUINCH 32 MPOMTPHINIHBIC MO3UIUU U
HE JKeNany BBIXOAUTh M3 HUX. OHM HAJIESIMCh, JKETATM W MOIMIKCH,
4TOOBI PBIHOK Pa3BEPHYJICS U MOLIENT B MX HANPaBIeHHUH. [|eCTBUTENbHOCTD
HaxoauTcss Ha SKpaHe. Korja pbIHOK JOCTUraeT ypOBHsS BAallero CTOma
(ueHa, mpH IOCTHXEHMM KOTOPOM BBl MPEKpamaere CBOM YOBITKU Ha
MPEIONPEICICHHOM ~ yPOBHE), BbIXomuTe. Jlake €CIM PHIHOK  3aTeM
pasBepHETCS M TYT K€ Yy Bac Ha TJla3aX HAYHET pPacTH, BbI JIOJDKHBI
TI031PaBHUTH Ce0s C HATMYNEM AUCIUTIINHBI.



HUI'PA YMOB 17

3anosedv 6. Ilossonsiime ceéoum npubbLiiM pacmu u Obicmpo npe-
Kpawaiime cgou yowvimku. JTO WAET pyka o0 pykKy ¢ 3amoBeabio OS.
Omnpenenure CBOW ypOBEHb pHUCKA M, JOCTHTHYB TOYKH CTOI-JIOCCA,
JTUKBUIUPYHTE CHEIKY. B mOCHeayromux riaBax MO HCIOJHEHUIO MBI
TOBOPUM: BCEr/ia TOPTYWTE CO CTONaMH. BBIXOomuTe, KOTHa Bamlk YOBITKU
HEBEJIMKH. 3aTeM 3aHOBO OICHUTE PHIHOK U IPOBOIUTE HOBYIO CIENKY. B TO
JKe BpeMs 3HAWTe, KaK IMO3BONUTH CBOMM HPHOBLUISIM PacTH, HO He OyIbTe
CIIUIIIKOM aTHbIM. Eciy BEI TOpryere ¢ HCIONB30BaHHEM TEXHHIESCKOTO
aHaNM3a, ONpeNeNUTe TOYKH BXOJa U BBIXOJA €Ile 0 Pa3MEIICHUS CHCIKU.
3areM, KOTia CHTHAIIBI OATBEPKICHBI, BBl COBEpIIAcTe CACNIKY. JJOCTUTHYB
meneBol NPHOBUTH, BBIXOAWTE. BBl HHUKOTrAa HE pa3opuTech, 3adupast
puObLTE. He sxaiHndaiiTe ¥ He METUITHTECh 32 BRITOAHYO CICIKY TaK JOJTO,
YTO PHIHOK BHE3AITHO Pa3BEPHETCS IPOTHB Bac M Ha PYKax y Bac OKAKETCS
yOBITOYHAS OTIepaIHs.

3anosedw 1. 3natime, koecoa mopeoeams, a Koeoa evidcudans. Kak Mbl yxe
TOBOPWJIM paHee, TOProBaTh KaKIbIi NIEHb HENPAaKTUYHO M HEBO3MOKHO.
Ber Topryere Toraa, Korma Balll aHaJ M3, Ballla CHCTEMa M Ballla CTPATErys
TOBOPST, YTO Y Bac €CTh BO3MOXKHOCTh ISl TIOKYIIKK WM mpopaxu. Eciu
PBIHOK HE MMEET SICHOTO HAIPABICHUS, MIOI0KIUTE BHE UIPHI, TIOKA OH €ro
He npuodpeteT. [IpucyTcTBYIiTE Ha PBIHKE YMOM, a HE ICHIaMH.

3anoseow 8. Jlobume 00uHAKOBO C60U NPOUSPBILUHBIE U BLIUSPLIUUHBIE COCTIKUL.
Bo3MmoxkHO, nake Oompiie. YOBITOUHBIE CIETKH — BAIH JIYIINe yIuTens. Bel
MOJNy4YaeTe TMPOWIPBHIIIHYIO CHEJKYy, KOrZa B BallleM aHAIU3C WK
PacCyKICHUAX €CTh HEKOTOPBIC HEMOCTATKH. Vi, BO3MOXKHO, PHIHOK IPOCTO
HE cJAenan TOro, 4TO BBl OT HEro OXujaid. Bo3aMoxkHO, Bl mpoOyere
TOProBaTh Ha MPOpPHIBAX, 4 PHIHOK HA CAMOM Jielie 3aKIIIOUeH B Y3KHU
Juana3oH. Mim, BO3MOXKHO, BBI MPECIICAOBAIN PHIHOK, MPUCOCAUHHUBIINCH K
BOCXOJAIIEMY TPEHAY CIHMIIKOM TIO3[HO, KOIJIAa PBIHOK YK€ JIOCTHT
MakcuMyMa. Korja BbI nMeeTe IPOUTpPBIIIHYIO CIACTKY, YTO-TO HAXOAUTCS HE
B (paze ¢ peiHKOM. Ompenenure 00BEKTHBHO, YTO IIONLIO HE TaK, H, €CIIU
HEOOX0ANMO, CKOPPEKTUPYHTE CBOE MBIIUICHHE U CHOBA BBOJUTE CACIIKY.

3anoeeow 9. Ilocre mpex npouspvliunbix cOenoK nOOpsi0 denaiime nepepbis.
Ecnu BBI MMeeTe TpU MPOUTPHIIIHEIE CACTKH HOAPSI, HAIO B3STh HEPEpPHIB.
He Bpewmst prickoBath ertie 0oJIbIie, CeayeT mpo-
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SBUTH CTPOTYIO JUCIMIUTMHY. [loOympTe HEKOTOpoe BpeMsi BHE WIPEHI.
[lonabmomatite 3a peHKoM. [Ipoumcture rosoBy. Ilepeomenure cBoOIO
CTPaTEruIo, a 3aTeM OTKPOKUTE HOBYIO CACIIKY.

JlaBaiiTe paccCMOTpHM HCTOPHIO Tperaepa S& P, Topryrommero u3 cBoero
noma B Cmoku MayHTH3, omyOiavkoBaHHyto Hamu Ha TeachTrade.Com.
12 oktsa0ps 1999 rona, BCIOMUHAET TpeHaep, OH BBEI [UIMHHYIO MO3UIIHIO
Ha OTKPBITHH, & PHIHOK BO3BMH M TOWAM MPOTHB HETO — H IPOJIOJDKAI
WATH TIPOTHB, "TIOKa HE HAKOMWIIUCH TPH MPOUTPHIIIHBIE CACTKU TOJPSA .
YOBITKM JOCTUTIIN TaKOW BEIWYUHBI, YTO OH JIO CHX TIOp HE XO4YeT, YTOObI
ero »xeHa 3Hasa 00 3tom! Tpeiinep caenan nepepsiB, OTIPABUIICS B THXOE
MECTEYKO, MOPasMBIIULLI O Pa3HbIX BEIlAX — O CBOEH JKU3HW, O CBOEH
TOproBie. 3aTeM, BO BpeMsl MOCIIC00EAEHHOH CeCCUM, OH BEPHYJICS K TOp-
TOBJie, HayaB II0 MAaJEHbKOH, YTOObI BOCCTAHOBUTH YBEPEHHOCTH B
COOCTBEHHBIX CHJIaX.

"K KoHIly 1HS 51 OTBITpaj BCE Hazaj, Jia elle CeNal HEMHOTO JIOJUIapOB
CBEpXY, — BCIIOMHUHAET Tpehnep. — ToT JeHb Hayumn MeHs, 4YTO BCeE
WHJIMKATOPBI, CUCTEMBI, KHUTH, BUCO, CAUTHI U KOHCYJILTAaHThI HE 3HA4YaT
HHUYETO0, €CIU BBI, BBl CaMH, HE JKeJlaeTe MPUMEHSTh UX — U TPUMEHSATh K
KaKIOM cenke, K KaKIOH CUTyalliHd, K KaXIOMY BXOAYy, K KaKIOH
YCTaHOBKE CTOIT-OP/IEPOB U K KAKIOMY BBIXOAY" .

3anoeeowv 10. [pasuna nenvsst napywams. Kak Bce Mbl 3HaeM, MHOTA
MOXKHO HapyIIMTh MPaBHJIO, U 3TO coineT ¢ pyk. Ho, paHo mmm mosaHo,
npaBWiIa JoCTaHyT Bac. Ecmu 6wt 6ydeme napywams smu 10 3anosedeii
Topeosnu, mo, 8 KOHEYHOM Cyeme, 3anaamume 3a MO C60ell NPUOLLILIO. ITO
HEeTpesiokHOe TpaBiio. Eciu y Bac mpoOiieMsl ¢ j1t000#t U3 3Tux 3amnoBesei,
BEPHUTECH U MPOYUTAITE 3Ty 3aroBe/Ib. A 3aTeM MPOUUTAITE ee elle pas.

Lenp 3TuX 3amoBeneli — IMOMOYh BaM COXPAHUTH SICHOCTh TOJIOBBI B
urpe, Il Ha KOHY Bary JieHbrd. Kak Bce mpodeccroHabHBIE CIIOPTCMEHBI
— OT WTPOKOB B Tojib( 0 (PyTOOIUCTOB — UMEIOT CBOM PHUTYAIbI H
YIPaXHEHUS UIS MBICTIEHHONW M (PU3MUYECKON TOJITOTOBKH K CIEMyFoIIei
urpe, Tpeineppl TakkKe JOIDKHBI TOTOBUTHCS K CUTHAITYy ToHra. KoHeuHo, B
TO BpeMs, KOrja s HauyMHAI TOProBaTh, CYIIECTBOBAJA (Hr3HUYECKas
HEOOXOMMOCTh BBICTANBATh — WHOT/IA OT 3BOHKA JI0 3BOHKA — B TOPrOBOH
siMe C TIOJHATHIMA BBEPX PYKaMH, ITOKa BbI HE HAYMHAITM lyMaTh, 9YTO BaIllA

PYKH IpeBpaTu-
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muck B 100-¢yHTOBBIC THpH. DH3MYECKas YCTATOCTh — HEMAIOBAXKHBIN
(akTop Ui MHOTHX OMpP)KEBBIX MakJiepoB (IO ITOW MPUYMHE BETEpPaHbI,
KOTOpBIM, KaK M MHE, YK€ 3a COpOK, C YAOBOJBCTBHEM TOPIYIOT Ha
KOMIIBIOTEpPAX B CBOMX KaOMHETAX.)

Ho naxxe mpu paboTe Ha KOMIBIOTEpE Hy)KHA TOJTHAST KOHIICHTpALIHS,
Korzma Bbl Ha pbIHKe. S Bcerma ObUT (PU3MYECKH aKTHMBHBIM — OyIlb TO
(hyTOON B CpemHel MIKoJe ¥ KOJUIEKE WM 3aHATHS B CIIOPT3alle CEroJIHs
— ¥ MO3TOMY CUHTAIO, YTO (DM3UYECKUE YIPAKHEHUS COXPAHSIIOT OCTPOTY
Moero yma. MIMeHHO MO3TOMYy TpH TMOATOTOBKE K TOProBjie HYXKHO B
MIEPBYIO0 OYepens OCBOOOJHWTH yM OT BCETO MOcTOpoHHero. Ecnm Bamm
JNEHBTH Ha PBIHKE, JIydllle, 9ToOBl TaM HAXOIWICS M Ball MO3r. Bel He
JIOJDKHBI TyMaTh, BOTHOBATHCS, MEUTATh HIIN YBIIEKATHCS YeM-HUOYTb elIle.

Janee, nMeliTe peaFiCTHUECKIE TIPEACTABICHUS O CBOMX (DHU3MUECKUX U
YMCTBEHHBIX BO3MOXKHOCTSIX. MOJIOIBIM TPEHAepOM s BBHICTAHBAN B SIME OT
3BOHKA JI0 3BOHKA, IIOTOMY YTO B OCHOBHOM HCIIOJHSUT OpJepa KIIEHTOB.
Ho mepeansHo oxumats, uto KAYJIBIM Tpeiinep Gymer msith ameii B
HEJICITI0 CUJIETh TIepe]] KOMITBIOTEPOM ¢ 8 yTpa 1o IeHTpaTbHOMY BpeMEHU
(3a mogaca 10 OTKPBITHS phiHKa) 10 4 aust (45 MMHYT TOCiie 3aKpBITHS
(bBIOYEPCOB MHIIEKCOB aKIuii). Bel TOIDKHBI [e1aTh mepephiB. PaboTaiite ¢
ymoM. KoHrieHTpupyiite cBoe ToproBoe BpeMsi B Teuenre nepsbix 90—120
MHHYT TOPTOB, a 3aTeM OepHTe TepepbIB. [leperpynmipyiite CBOU MBICIH.
[MpoBeauTe IOMONHUTENBHBIE WCCIAEAOBAaHUS, a 3aTeM TOTOBBTECH K
zapepmatonm 90—120 MuHyTaM TOProB..

Haxe koraa s B MOJOZBIE TOABI paboTai B siMe, 51 BHIEN, YTO JIydIllle
BO3MOKHOCTH (M, YECTHO TOBOPS, 9TO OBUIO Camoe 3aHATOE BpeMs M3-3a
OpZCpOB KJIMCHTOB) TOSBISUIMCH MeXIy OTKpeiTheM B 8:30 yrpa mo
neHtpanbHoMy Bpemend u 10 ytpa, a 3atem cHoBa ot 1:30 mHS u 10
3akpbITHs. OcCTanbHOE BpeMs s OOBIYHO YJIENsUT BsUTBIM pBIHKAM, He
VMEBIIIM HaIPaBIICHHUSI.

3Haiite, 4to y Bac Oynyt mioxue nuu. (Bcnomuure 3amoBenps 8. Bb
JIOJDKHBI JIFOOWUTH CBOW TIPOWTPHIIIHBIE CIENKA TaK ke, Kak JIoOWTe
BBIMIPBIIIHBIC.) BbI TODKHBI YMETh Ha CIICAYOIIMIA IeHb (MM Yepe3 JICHb)
BOCIPSIHYTh JIyXOM M CBEXKUM B3[JIIOM ITOCMOTPETh Ha PHIHOK M Balll
TOPTOBBIH TUTaH. 1 IMEI0 B BUIYy, UTO BBl MOTUIM OBI CKa3aTh U Tak: "Buepa
sl IOTEPsUT MHOTO JieHer. Eciu s He cienaro
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MHOTO JIcHeT ceituac, 6ena mue..." (Mmu, Xyke TOro, BbI MOTJIM OBl HAYaTh
BUHUTh "UX" — Japyrmx TpeimepoB, ydpekaeHus, apOWTPOB, TJIaBHBIC
LEHTpaJdbHbIe OaHKU, SKOHOMHUYECKHE KapTelid, Ball KOMIIBIOTEp, BaIlly
mporpamMMmy, BallUX pOAMTENCH, Bamly Cymnpyry, Bamry —cobaky,
denepanbHyI0 PE3EPBHYIO CHCTEMY, COJNHCYHYIO paJHalUI0 WU JWTH,
JKHMBYIIICEe BHYTPH Bac.)

TouHO Tak *e, KaK y BaC MOXET MOSBUTHCS COOJIa3H XBACTaTh CBOUMH
OOJIBIIMMH BBIUTPHIIIHBIMA CACIKAMH, BBl JIOJDKHBI HMETh MYXKECTBO
MPU3HATH CBOM IJIOXHE CIETKH. BbI He MOXETe MPOWTH uepe3 Xu3Hb (Hin
TOPrOBIIIO), OOBUHSS B CBOMX OIIMOKaX KOro-to apyroro. Jlydine Bcero B
9TOM CHUTyaluu cKaszath. " [YIAIeHO JUTEpaTypHBIM pEIaKTopoM|, s
JNCHCTBUTETIFHO COBEPIIMI BUEpa HEKOTOPBIE OIMIMOKH, KOTOPHIE JOPOTO
MHe obontrck. Ho s 1 y3Han xoe-uro HoBoe. CerofHs 51, moxKaayi, HauHy
M0 MaJICHBKOM, ClIear0 Koe-KaKyr NMpHOBLIb, a 3aTeM Oyly pa3rOHIThCA' .
[oBepbTe, MOCIEMHMI BapUaHT CO3[aeT TOPA3MO JIydillee YMCTBEHHOE
HACTpOESHHE JUIA ycriexa. Bl mpoBeneTe 0eCIIOKOMHYI0 HOYb, HO YTPOM OY-
JIeTe TOTOBBI K HOBOMY OTKPBITHIO PBIHKA. 1 BBI CHOBa OKa)XeTeCh B HIPE,
TOTOBBIE OOPOTHCS 3a CBOE.

Koneuno, korza BbI nepeknBaeTe yOBITKH, 3TO O4eHb Oonie3HeHHo. Ho B
HEKOTOPBIX CIIy4asX BBIXOJ U3 TPOUTPBIIIHON CHEIKH MPUHOCHT
OTPOMHYIO SICHOCTh M Jaxe oOyerdenme. Kornma BB BBIXOAWTE W3 3TOU
CHIENKA — C HEi, HaKOHEI], BCE KOHYEHO. DTO JIy4llle, YeM IPOI0IDKATH
HEIUITECS 32 3Ty CHENKy. Eciu BBI TepseTe IEHBIH, 3TO elle He KOHeIl
cBera. [IpobreMa BO3HHKAET, €CIM MO3BOJIMTH 3TUM MOTEPsIM Tep3aTh W
3aTMeBaTh Balll pa3yM.

Kak TombKO Balr MoO3r TrOTOB TOprosarb, HACTymna€T BpPEMA CKOH-
LEHTPUPOBAThCA Ha pbIHKe. DaKTHYECKU Ballla YMCTBEHHAs MTOJTOTOBKA, a
TaKKe H3yUCHHE WHANKATOPOB W TEXHWYECKUI aHali3, 0 KOTOPOM MBI
o ;poOHO paccKaXkeM B 3TOU KHHTe, OyIIyT HATH pyKa 00 pyKy.

Korma st maumnanm ToproBaTth, TO KaXJO€ YTIPO IO Yacy €J TJia3aMu
rpaduKy JIBWOKCHUS IICH, CTApascCh YJEpKATh B IAMATH IIEHBI Pa3HBIX
Oymar. Ceromast Moe BpeMs, OTBEICHHOE Ha NPOCMOTP TEXHHYECCKOU
uHpopmanuu, BecbMa cxaro. C OJHOW CTOPOHBI, KaK KPYIHBINA
HE3aBUCHMBIH Tpeiimep (MM Tak Ha3bIBaeMbIH “JOKam') s KaXKIbId ICHB
HAXO0XYCh Ha MEPEIHEM Kpae phIHKA. Sl B OYKBAJILHOM CMBICIIE YacTh TOTO,
9TO MOsBIsIETCS Ha Tpadukax. Kpome To-
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o, sl UCHOJNB3YI0 YCIYyTH TEXHWYECKHX AHAJIMTHUKOB, HOIATOTABIMBAIOLINX
JU1sL MEHSI 0030pbI PhIHKA U HHIIMKATOPOB.

Kak MBI pacckakeM B IOCICOYIOIIMX IJIaBaX, HENb3sl IIOCTPOMTH
TOPTOBBIN TUIaH, YIPABJISIOMINN KaKIOH COBEpIIacMON BaMH CIEIIKOH, 0e3
NPEeBApPUTEIILHOIO aHaInu3a Oosiee PaHHMX MoJened pbiHKa. M3yuenue
HpeIpIIYIINX MakCUMyMOB U MHHHMYMOB, CKOJB3SIIMX CPEOHHX M TaK
Janee, TIOMOXKET ONPEACNUTh THM PhIHKA, Ha KOTOPOM BBl HAXOIUTECh, —
MOXKET OBITb, aKIHsA, KOTOPOH BBl TOPTyeTe, 3aCTpsila B KOPHUIOPE IIEH, FIIH
(bprOUEpCHBIN PHIHOK TOTOBHUTCA K Pa3BOPOTY TPEHA.

Xots 1 pokycupyroch Ha S& P, taHHas1 METOI0NIOTHS TOPrOBJIM paboTaeT
C JTIOOBIM PBIHKOM, OyZb TO aKuus, PpIOYEPCHBIA KOHTPAKT Ha (POHIOBBII
WHJIEKC WM TOBApHBIN (prouepc. THBIMH cTIOBaMH, Kak s JIFOOIIO TOBOPUTE,
Tpeiiep MOXKET TOpProBaTh BCEM, YTO MMEET JOCTATOYHO JIMKBUAHOCTU M
obovema. Ecnmm 4T0-TO MMeeT LieHy, KOTOpas ABIDKETCS, TpEHIep MOXKeT
TOproBaTh UM!

YuTas 3Ty KHUTY, BaM ClleyeT UMETh B BUJLy OJIHY Bellb. Mos 11enb He
B TOM, YTOOBI AaTh BaM cBsToM ['paasnsb Toproiu. [Ipexxne Bcero, HUKaKoro
cBsATOro I'paasist TOProBiM HET, a eciau Obl M ObUT, HUKTO (BKJIIOYAsT MCHS)
He npogan Obl ero BaMm 3a 50 momn. Mos uenb — JaTh BaM HEKOTOpOE
PYKOBOZCTBO U MOAAEPKKY, MOKa BBl IIPOJBUTaeTeCh MO IMyTH IO3HAHUS
npodeccud OUpKEBOIl TOProBid. DTO YpOKH, KOTOpwle s, Tpeiaep ¢ 20
JIETHUM OIBITOM, JOJDKEH OBUI B COBEPIUCHCTBE H3YUHTh, IPUYEM
HEKOTOpbIe M3 HHUX [0 CHX mop OpocaroT MHe BbI30B. [103BOJBTE OMBITY
JPYrUX IIOMOYb BaM COKPATUTh BpeMs Ha 00y4eHHE M OKa3aTh HOIIEPXKKY,
KOrZa BBl CTOJKHETeCh C TpyAHocTsMH. IlomHuTe, TOproBnst — 31O
OTTOYEHHAs TUCLMIUINHA.

Ho Bam coOCTBEeHHBIN YIMOpHBIA TPyA 3aMEHHTh HUYEM HE YHACTCA.
WmeHHO Bama yMCTBEHHAsl AMCIMIUIMHA ONPEAENUT Ballly TOTOBHOCTH K
TOproBie. VIMEHHO Ball TEXHMYECKHH aHAIW3 M HCCICIOBAHHE PHIHKOB
MOMOI'YT CO3/aTh CBOW IIaH. XOpOILO, YTO BBl B 3TOM He ofHH. Llems 3Toi
KHATH W MuccHs Moero caiita TeachTradeCom — mepenats Tpelinepam
3HaHUSI IPYTHX TPEHIEPOB — TaKUX, KaK si.

A Tenepb IPUCTYIIUM.
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[lepBbie 1maru

Jna moiTpelinepoB akuusMu u (plOYEpcaMu, MOXKAIyH, HET JIyYIIero
BPEMEHH, C TEXHOJOTMUECKOW TOUKH 3PEHUS, AJS BBIXOJA Ha PBIHKH, YeM
npsMo ceifuac. I He UMel0 B BUIY PHIHOYHYIO TUHAMUKY. M s He roBopio,
YTO IIAHCHI JOOUTHCA ycmexa Uil UHIUBHUAYyMa MOBBICHIUCH. DBOIIOIHS
JOCTyIla Ha PBIHKH, KOTOPYIO MBI IepexuBaeM 3a mociepnHue 30 Jer,
mpuBena K JeMOKpaTu3alMu (HHAHCOBBIX pPBIHKOB. B Oynymewm,
HECOMHEHHO, 3Ta 3BOJIONMS IPOJOKUTCA. Jleno foimeT 1o mpsMoOro u
paBHoro (WM TOYTH PABHOrO) JOCTYIIa HA PBIHKH, CKOPOCTHOTO
WCTIOJIHEHUSI OHJIAMH ¥ KOHKYPEHTOCIOCOOHBIX IMPEIIOKEHUH KOTHPOBOK
1 MHQOPMAIIUU O COCTOSIHHU PHIHKA.

Hns Tpeiimepa 3T0 O3HaudaeT: BHIOOP, Kak TOproBaTh, yeemwumics. C
moMomipio  Opokepa. Uepe3 IUCKOHTHYIO OpOKEpCKylo KOHTOpy. Yepes
OHJIAHOBYIO OpOKepcKyr0 KOHTOpY. C MCTIONIB30BaHUEM MPSMOTO JOCTYIIA.
OTH W3MEHEHHs MPOUCXOAAT W Ha PHIHKAX IEHHBIX OyMar, U Ha PHIHKAX
(BroYepcoB, XOTs (BIOYEPCHBIC PHIHKA HA JAHHBII MOMEHT OTCTalOT OT
(OHIOBBIX MO0  yPOBHIO  B3PHIBHOTO  YBEIHYCHUS  OHJIAHHOBOTO
HWHAWBUIYAIBHOTO yYacTHUs.

B nanHOM r7aBe MBI PAacCMOTPUM TPU OCHOBHBIX KOMIIOHEHTa,
HEOOXOJMMBIX JFOOOMY Tpeinepy, 4ToObl HayaTh. DTH TPH TpeaMeTa —
SOpO Balleld CHUCTEMbI, HE3aBHCUMO OT TOrO, TOpryeTe Bbl JIOMa WM B
JUTHHTOBOM LIEHTpE C APYTHMHE IpodeccroHanamMu. BoT 3TH KOMIOHEHTHL:

23
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1 Bpokepckas KOHTOpa (BKJIIOYasi KOMUCCHOHHbBIE U [TPOYHE
BBITLIATHI).

2. JIeBepek U KalnTATA3aIHs.

3. UcTOYHUKHN PHIHOYHON HH(POPMAIIHH.

JAns MHIUBHAYaNbHOTO TpeHaepa 3TOT PBHIHOK TOJBKO eme (op-
mupyercs. [lodToMy BaXHO 3arfIIHyTH B MPOIDIOE, YTOOBI NPAaBIIEHO
OLICHHUTH ¥ TIOHATH CETOJHAIIHIOI CUTyanuioo. He MeHee BakKHO IMOHATH
MePEMEHBI, IMEBIIIIE MECTO Ha ITOM PBIHKE, 3a mpeamectByronmme 30 Jer.
OTO MOMOXKET BaM OLIEHUTH MpeJjiaraeMble BaM OpOKEPCKHE KOHTOPHI H
JOCTYII HA PBIHKH.

Chauana Obu1 bombmioii BzpeiB. He poxnenune Bcemennoit. pyroit
Bonpmioit  B3peiB, mNpekpaTHBIIMKA  pPEryJupOBaHHE AMEPUKAHCKOIO
¢dongoBoro peiHKa. JIo TOro BpeMeHHU Be3le Ha YOIUI-CTPUTE B3UMAIUCh
OJTMHAKOBO BBICOKHE KOMUCCHOHHbBIe. Hanpumep, ecu B Hadane 70-X TOI0B
Bbl xotenu Kynmuth 1.000 mryk aknwii mo tene 50 moit., 3TO MOTJIO
ob6oiitrck Bam mpumepHo B 2,500 moswt. ([ cpaBHEHUs, CETOIHS, MTOKYIas
Y TpoJiaBas aKIMIO, BBl 3aIUIATHIIA OBl BCETO OJUH MEHHH 33 MTYKY. Jls
1.000 axrwmii 3To o3HavaeT 10 mosun. 3a mokynky u 10 momt. 3a npojaxy.)

Takue BBICOKHE TIOBCEMECTHBIE KOMHCCHOHHBIC, BBICTABIISBIIAECS
OpokepckuMu (pupMaMu, BBI3BAIM HEJOBOJILCTBO Komuccuu 1O IEHHBIM
oymaram u Oupkam (SEC) u ®emepanpnoii ToproBoit komwuccuu (FTC).
Yemnmusi  3THX  TOCYJApCTBEHHBIX  OPraHOB 10  AEPETYIHPOBAHHIO
KOMHCCHOHHBIX ¥ OTKPBITHIO JBepeil Uil KOHKYPEHIWH CpeIu
OpOKEepCKHUX KOHTOp 3aBepmwinch "boxpmmm  BspeiBom".  OH,
BO3MOXXHO, M He OBUI CTONb BENHK, KaKk poXIcHWe BceneHHO#H, HO OH
CO3J1aJT UEJIbI HOBBIA MUP ISl TPEUIEPOB.

B 1974 rony SEC Bena 13-MecsiuHbIA HUCIIBITATENBHBIA CPOK, B TCUCHHE
KOTOPOTO OBLTH JeperyIHpOBaHbl HEKOTOPBIC ONEepaIiui OPOKEPCKUX KOHTOP.
U weymuButenpHO, uto B TOT ke ronm Yapie3 IIBoO OTKpBUT CBOIO
JIMCKOHTHYI0 Opokepckyro koHTopy. 1 mas 1975 roma SEC odwunmansHo
omoOpwiia " 70roBOpHBIE” KOMHCCHOHHEIE, KOTOPBIE OTMETIUIH POXKJICHHE
OTpaciu JUCKOHTHBIX Opokepckux koHTOp. (CMm. Charles Schwab & Co. web
site, www.schwab.com. 1975—1977: The Birth of Discount Brokerage).
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JIUCKOHTHBIE OpOKEPCKHE KOHTOPBI MPEIJIOKHIA TO, 4YTO IOJ-
pa3yMeBalioch CaMHUM WX Ha3BaHHeM. VIcromHeHue cleliok Oonblle He
CTOWJIO BE3Jlc¢ OJWHAKOBO Ha YOIUI-CTpUTE. BBelneHHe JIHCKOHTHBIX
OpOKEpPCKUX YCIYT BBEJIO AJIEMEHT KOHKYPEHIIMHA B CTOMMOCTBH ITOKYIIKH U
MPOJXKH aKIUi. DTO CTAIO TEPBBIM IIaroM B TPOIECCE BHIPABHUBAHUS
MoJIsl UTPBl Ha YOJUI-CTPUTE, MPUOOPETIIEM C B3PHIBHBIM IOSBICHHEM
oHJaiiHOBOH Toproiu B 90-X rogax BechbMa JpaMaTHYECKHE MacITa0bl.

Onnako eme 10 VHTepHeTa W TOSIBICHUS TpeWaepoB ".com
NOPOM30IUI0 IPYyroe BaXHOE COOBITHE, IOJOKHUBIICE HAYAIO0 BHYT-
pI/IJIHCBHOﬁ TOpFOBJ'Ie AKIUAMU. pO)KI[eHI/Ie CI/ICTGMLI HUCIIOJITHCHUSA MaJIbIX
opaepoB NASDAQ (SOES). Cucrema NASDAQ otkpbuia Topru B 1971
roxy, nmpuonusurensHo uepe3 10 mer mocme toro, kak SEC mpennoxwuia
HamumonanpHOW — acconManuul  JWIEPOB  IIEHHBIX  Oymar  co3naTh
aBToMatusupoBanHbiii peiHOK. Ho NASDAQ, mo00HO OCTanbHOW YacTH
VYomn-cTputa, 0CTaBajgach HIPOH ¢ OrPAHUUEHHBIM YHCIIOM HTPOKOB.

Cutyanust m3meHwiach ¢ poxaeHuem SOES, chenmambHO —mpen-
HA3HAYEHHOM TS BBIMOJHEHUs opaepoB pasmepom 1.000 akiiuii 1 MEHBIIIE.
Orto, B CBOIO oOdYepenb, BbI3BaNO dBoiionMi0 ToproB SOES, chemas
BO3MOKHBIM ~AaBTOMATHYECKOE HCIIONHEHHE HEOOJBIINX OpPICPOB IO
JYYIIEM KOTHpPOBKaM. M, 4To GoJjiee BaXKHO C TOUKH 3pEHHS JdUTpeiaepa,
SOES mno3Bonniia HOBOW TOPOJE JIHTPEHACPOB H3BJICKATh BBITOJY U3
KoneOaHWii IleH M BPEMEHHBIX HECOOTBETCTBHH MEXAy IICHAMH,
KOTHpYeMbIMH Opokepckumu (upmamu. CHekyssims IepecTaja ObITh
YHCTO JUKEHTIIbMEHCKON Mrpoi Ha Yomictpure. OHa oka3ajgach B TPaHIIEIX
— ObICTpast ¥ OJYac UK.

S1 ObLT TApTHEPOM B OJHOM M3 MEPBBIX AMIMHTOBBIX HeHTpoB SOES B
Yukaro, rae HaOmogal MOMENICHHE, OMTKOM HAOWTOe MOTEHIMATbHBIMU
Tpeljepamu, IICJAKAIOIIAMH KJITaBUIIAMH B  HaAeXae pa3borareTs.
YausutenpHOe naei0, Ho Tpehaeppl SOES B UMKarckoM AHIMHTOBOM
LIEHTPE Yallle Tepreau YOBITKH, YeM moyydaid npuobud. [Touemy? B To
Bpemst 3TH  Tpehaepsl SOES nmomkHBI OBUIM  IUIATHTH — IOJHBIC
KOMHCCHOHHBIE 25 JIOJUI. 3a CAeNKy. S ToKa3bIBal CBOMM IapTHEPaM, 4TO
HaJI0 MOHU3UTh KOMUCCHOHHBIE JI0 7 JIOJUL., HO OHU HE 3aX0TeNId 00 3TOM U
CJIBIIIATH. DTO CTAIO0 HaYaJOM KOHIIA HAIIIEro MapTHePCTBA.
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Ho s Hammx neneii Yukarckuii qumiHroBblid nieHTp SOES oTuerneo
TOKAa3aJ1, YTO OOBIYHBIC JIFOJIM YKENaloT TOProBaTh M UATH Ha PUCK. ITO ObLIH
He Opokepbl M3 Kakoi-TO papHUHUPOBAHHOW (UPMBI, a YIIOPHBIE
NpeIpUHAMATENH, COBEpIIABIIE MHOTOUYHCIICHHBIE KpPaTKOCPOYHBIE
CIIETIKH, Cpe3asi ¢ KaKI0W HeOOMbIIYIO MPUObLTL B pa3Mepe LIeCTHAAIATHIX
WIM BOCBMBIX J0jdei. SIlcHoe nemo, 5To He "BIIOKEHHE BaIllUM OTIIOM
KanwTaja B akIUH' , €CJIM MOYKHO TaK nepedpasupoBaTh PEeKIaMHBIN CIIOTaH
Oldsmobile. 3o 6bum Tpeiinepsl, "crpensromme ot Oeapa”, MOKyIaBIIIe 1
MIPOJIABABIIIME AKIMH, KOT[a TAKYI0 BO3MOXKHOCTh MPEIOCTABISLIIO IIEHOBOE
HecooTBeTcTBUE. [lo3Ke, Kornma IeHbl CTalnd OIHOPOIHEE, TH Tpehmepsl
CTaJIM FICKATh IIEHBI aKINii, KOTOpbIe ABUranvch. OHU XOTe M MoKymaTh 1o 10
vt rpozasatk 3a 10Y, wm 10Y, depes uack! Wi Jake MUHYTHL Pa3 3a pasom, B
HaJIeXKIe cIenaTh OOIbIlie NIEHEeT, YeM MOINIONaId WX KOMHCCHOHHEIE U
Ipyrue 3aTpaTthl Ha ToproBmo. OHM He BKIIAABIBANM KalWTall U JaXe He
TOPrOBAJIN U CKaIbIMpoBaiy (scaping).

Ha npyro#i cTtopone (prHAHCOBOTO pHIHKA HAXOMWIACH ApyTas Iopoaa
CKaJTbITepoB — (hprOUepcHBIe Tpetiaephl. B Hagane 80-x TomoB MoJIomBIM
TpeWIepoM M s BHEC CBOM BKJIaJ B CKaJIbITUpOBaHWE. BhI jknamu, xoraa B
sAMy TOmafeT OOJBIION Opfep Ha MOKYNKYy WM Ipojaxy. BosHukaio
MTHOBEHHOE  pacCTpPOWCTBO  pPABHOBECHsS, KOTOPHIM BBl  MOTIIH
BOCIIOJTB30BATHCS.

Eciu Gonbiioi opiep ToNKan ppIHOK BHU3, BBI ITOKYTIAIA HA TOM YPOBHE,
KOTODBIA, Kak BBl QyMaid, ObI MTHOBEHHBIM MHHHMYMOM, B HaJIeXIe
MPOJIaTh MUHYTOH WIIM OKOJIO TOTO TIOKE, KOT/IA IIeHa TOACKOYHT BHIIIE.
Bxox u BBIXOJ, BXOI M BBIXOI — W TaK IENbI IeHb Ha PHIHKE, IOKa OH
JIBYDKETCSI.

Tenepp BcriomHuTe McTOpHIO (hprouepca. Depmepam Cpennero 3amana,
MpOJaBaBIIMM 3€PHO BO BpeMsl ypoKas, Hajo ObUIO HA3HAYUTh ICHY
3apaHee W 3apaboTarh B IpoIlecCce HEKOTOpble AeHbru. [pymma dupm-
aKIEeNTaHTOB co0panack u chopMUpOBaia PHIHOK, B CBOE BPEMsI CTABIIHI
¢ynmamenTom  Ywumkarckoir — ToBapHOM  Ompku.  Takas  “Oynymas
(dbbrouepcHas) mpomaxka' TO3BOMSUIA XEDKEPY — B JaHHOM CITydae
(hepMepy — BCTPETHUTHCS €O CIIEKYIITHTOM. CIIeKyJIISIHT COTTIaIiaics KyluTh
"X" Oymremeii 3epHa IO YCTAaHOBJCHHOH IICHE C ITOCTaBKOM BO BpeMs
ypokas. XemKep Mor 3ahHKCHPO-
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BaTh LIEHY 32 CBOM ypoxKai. PUCK crieKysIsIHTa — KYTUTb CIIUIIKOM JIOPOTO, &
PUCK XeJDKepa — IpOoJaTh CIMIIKOM JenieBo. Ho BBINOIOM Ui Ka)Ioro
ObLTa BOBMOXKHOCTB 32paboTarh.

Co BpemeHeM MbI JIOPOCAH 10 (MHAHCOBBIX (DBEOYEPCOB, BKIIOYAS
BAITIOTHI, €BPOJIOJUIAPEI M (PbIOYEePCHBIE KOHTPAKTHl HA OCHOBE (DOHIOBBIX
uHjekcoB. Ho Ha 3TUX pBIHKax BCTPEYAIOTCSl T€ JK€ CaMble HIPOKH.
Hanpumep, Bo (brouepcHoii sime S&P, rae s Topryro, Xemkepbl — 3TO
OpTaHH3aIVH ¢ OONBIIMMHE TIOPTheNIMH akiui. FiM Hy)KHO CHSTh PHCK WITH
3aKCUPOBaTh TPHOBUTL WM PEaIN30BaTh JIHOOOC UHCIIO CIIOKHBIX
"XemKEBBIX CTPATETHl C y4acTHeM aKIwi, (ppIoYepcoB W OIIIMOHOB. A
CMEKYJISHTBI — 3TO Te, KTO HAXOATCS Ha "Ipyroi CTOpOHE" 3THX CAENOK, a
MMCHHO, HE3aBUCHMBIC 'MECTHBIC' TpeHmeppl — Takue, Kak s. MEl
o0ecrieunBaeM JIMKBUHOCTD JIISL T€X JPYTHX CIEKYJSIHTOB, TIO3BOJISIST UM
TOProBaTh WHOTJA COTHSIMH WM JIKE THICSYaMH KOHTpakToB. 1o mepe
YepeIoBaHus TIOKYITKU | MPOJIayKH KOHTPAKTOB IIeHa KOJICOJIETCs, MHOT/Ia C
0OJIBILION BONATHIBHOCTHIO. JTO TO3BOJISIET 3THM JPYTHM CHEKYJIHPOBATh
WCKITIOUUTENFHO Ha IIEHOBOM JIBIDKCHUH.

INomHwMTE, €CIM PHIHOK UMEET OOBEM U JIMKBUIHOCTD, Tpeiinep Oyaer Ha
HeM ToproBath. (S OOBIMHO TOBOPWJI, YTO XOpOIIMH TpPEHIEp MOXKET
TOProBaTh ''CHEXHBIMH (bloYepcaMu’’, €ClIM ecTb JOBOJBHO 00BbeMa,
JIUKBUIHOCTH M II€HA JOCTAaTOYHO MOABIUKHA.) M mMeliTe B BHmy, 4YTO
TIepBOHAYAILHBIMU JPUTpeiinepaMn ObUTH (DBIOYEpCHBIC Tpehaepbl. Mel,
"MecTHbIE", HE TMOKyIaeM KOHTPakThl S& P, uTo0bI epikaTh UX B TCUCHHE
maTd J1eT. MBI TIOKynaeM M TIPOAaeM IEeNbld JIeHb, CKaJbIUPYS Pau
npuObuH.  OrpomMHOe OOJBIIMHCTBO JHEH S OTHPABISIOCH  JOMOW
"MmycTeIM", HE WIMES HA KOPOTKOW, HU JUIMHHOW TMO3WITMH. B Tex pemkmx
CITy4asix, KOTZa s OTKPBHIBAIO IIO3MIMMI0, OHA MPOJCPXKUTCS A0 Hayaja
CIeyIomero pabouero AHs, UHOW pa3, neHb-1Ba. Ho Bcerna He Goiblie,
YeM HECKOJIBKO JHEH.

Tenepp naBaiite cBeeM 3TH JBE MOPOABI CIEKYJITHTOB BMECTE!
(dboHIOBOTO JPUTpelimepa, BBHIMCKUBAIOIIETO, KaK MOXHO CICNaTh
ObICTpYI0 TPHUOBLIL HAa MTHOBEHHBIX KOJIEOAHWMSIX II€H aKIWui, U
¢bbroyepcHOro  Tpelizepa,  3aHUMAIOIIErocs  JPUTPSHJAMHIOM  Ha
(prouepcHOM phiHKe. O0a OHM TPO(ECCHOHATBI U HE HIMEIOT APY-
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roi "nueBHoit paboter’. Toproeins u ECTb ux nHeBHas pabota (moka
COXPAHSETCS UX KaIUTa).

A cefiuac nepeHeceMcs B konerl 90-x rogoB. MiHTepHET 1 MTHOBEHHBIH
JIOCTYyIl K PBIHOYHOM MH(GOPMAIMU TPUBEIM K TOSBICHUIO HOBOTO
THOPUIHOTO WIpOKa, HasbiBarowiero ceds “miitpeiinepom”. Ho Ha camom
Jie7ie, BEPOSATHO, TMpaBWIbHEE — 9TO "KPaTKOCPOYHBIM Tpeimep'.
[lomematenbcTBO HAa  aKIWAX  PaCIPOCTPAHWIOCh  IHMPE  3THX
MOTEHIIMATBHBIX ~ JPUTPEHIEpOB W OXBAaTHIO  Ooliee  aKTUBHYIO
WHBECTHIMOHHYIO TyOiuky. [lpuOnmsurensHO TONOBMHA BCEX —ame-
PHUKaHCKUX JOMOXO3SMCTB — WM OKOJNO 78,/ MHIUIMOHA YENOBEK —
BIIA/ICIOT aKIUSIMH.

ITo Mepe pocTa KypcoB aKIHM M YIyHIIEHHs TOCTyIa K HHPOPMAIH |
PBIHKY pa3HAIla MEXKIy WHBECTOPOM U CIEKYISTHTOM IOCTETIeHHO
crupanachk. Jlfomw, paHee TIIOKyMaBIIME B3aUMHBIE (DOHIIBI, PEIIATH
onpo0OBaTh  CaMOCTOSTENIFHO ~ YIIPABIITh COOCTBEHHBIM — TTOPT(ENeM,
MoKyTiasg akimu. EsxemHeBHO HaOMromas 3a CBOMMH HMHBECTHIWIAMH THIIA
TTOKyTIali-¥-AepKH, OHU OOHAPYKMBAIH KoJicOaHUs TIeH, COOTa3HABIINE X
MIOKYTIaTh ¥ TIpoJiaBath ObICTpo. Tak coBepiaics mepexoj OT HHBECTOpa K
aKTUBHOMY WHBECTOPY, 3aTeM K CIEKYJISHTY, Jajee K THOpHIHOMY
JUTpEepy.

K coxanenuro, MHOTHE W3 STUX BHYTPUIHEBHBIX CIEJIOK pa3Mellainch
HE HAa OCHOBE TEXHMYECKOr0 aHajin3a phIHKA. JIfomu wbamie MoKyIaiu
WCXOAS W3 TOTO, YTO OHHM BWJEJH, CIBIIIAIN, BEPHIH, CIEAys COBETY,
MOJTyYeHHOMY B criopt3aiie. OHM MOKYTAIOT U KAyT. AKIUS MOBBIIIACTCS
u3-3a npeobnanaromiero oprapero peiHka. ([Tomuure 1999 ron? NASDAQ
BeIpoc Ha 86%.) DTO 3aHATHE CTA0 HACTOJBKO PACIPOCTPAHEHHBIM, YTO
MHOTHE KOMIIAHHH 3alPETHIN CIY>KaIlM 3aHUMAThCS IDUTPEHANHIOM Ha
CBOHX pab0YnX MecCTax.

Sl monydnn HemocpenCcTBEHHOE IMpecTaBiIeHne 00 3ToM (DeHOMEHe B
okTsa0pe 1999 rona, Korma yMTan JEKIMK B YHHUBEpcuTeTe XodcTpa Ha
Jlonr-Atinenne. S cripocun npubmuzuteapHo 200 CTyIEHTOB B JICKIIMOHHOM
3aJie, KTO U3 HUX 3aHUMAJICS JPUTpEeUIUMHroM. S okujan yBUAETh OHY,
MOXKET OBITh, ABe pyku. [lomasuack momoBrHa pyk! [1o3ke MHE pacckazaim,
4To ydeOHbIE MecTa CTY/SHTOB CHayaia MOAKIIOUIN K MHTepHeTy, HO
MO3[IHEE WX NPHIUIOCH OTKIIOYHTh, MOTOMY YTO CTYICHTBI BO BpeMs
3aHATUN 3aHU-
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MauCch JPUTpedanHroM. OIUH CTYIAEHT paccka3al MHeE, 4TO He ObLIo
HUYEro HEOOBIYHOTO B TOM, YTOOBI KTO-HHOYAb MOCPEAM JIEKIUH BCTal U
3aopai: "5 TonmpKo uTO caenan mryky 6axkcos!”

O 30J10TOM JIHE JIPUTpelMHra HamucaHo Hemaio. Jla, nelCTBUTENBHO,
HEKOTOpBIC JIIOIW ' Hallenkanu cede MIITHOHBI, HO TOpa3lo dalie
HETIOCBSIICHHBIM MPOIIEIKWBAT CBOW TMyTh K pasopenuto. Jlaxe
NMpo(eCCHOHANBHBIC WHBECTOPHI, MBITABIINECS 3aHATHCA 3THM BHIOM
KPaTKOCPOYHOM CIEKYJIAIUH, OOO0XIJHCh BO BpeMs IOCIEIYIOIETo
perHOUHOTO cmaxa B 2000 roxy. 3ampocs! Mapxu B pazmepe 25.000 mom.,
50.000 moiut. ¥ paxe Ooiiblile HE OBUIM HEOOBIYHBIM aeiioM. Kakoi Obl
0oJIe3HEHHOH HU ObUIa 3Ta "KOppeKIws' s MHOTHMX 4YacTHBIX JIHI,
OTJISINIBIBAsICh HAa3aJl, BBl COTJIACHTECh, €CTh YTO-TO HENPaBWIBHOE B
KapTUHE, TIe Tpeiaep-moOuTenh, UTPAIONIN HAa PBIHKE MOXET JeNaTh
0oJbllle JCHEr, YeM Ha cBoeil ocHoBHOW pabote. KoH(derka okazamach
Ty3BIPEM, TOTOBEIM B JIF000€ BpEMsI JIOITHY Th.

S 3Hat0 ONHY MeYalbHYI0 MCTOPHIO O MOJIOJIOM 4YeJOBEKE, AyMaBIIEro
JPUTpelIMArOM co31aTh OoraTtcTBO sl ceds u cBoed cembu. Ero ore,
YIOPHO TPYAMBIIHUICS BCIO CBOIO YKH3HB, Jajl €My HECKOJIBKO COT TBICAY,
KOTOpPBIE CBIH OBICTPO MpoayJ. BMecTo TOro 4ro0bl OCTAHOBUTHCS, ChIH H
OTell PEeIlMIM OThIrPaTh MOTepsHHOE. ECIU 10 3TOro MOMEHTa WX Bena
JKAJTHOCTh, TO TEMEPh HMX JOJDKCH ObLI NPUKOHYHTH CTpax. B KoHIe
Kaphephbl ChIHA Kak JdUTpelzepa OTIy MPUILIOCH MPOJAaTh CBOU JIOM B 2
MWJITHOHA JIOJUTAPOB, YTOOBI OIUIATUTE YOBITKH OT TOPTOBJIM CHIHA.

beuto Bpems, korma “.cOM" rapaHTHpoBalia BBICOKHH K03(dHImeHT
[eHa-MPUOBLTL ¥ JAIBHEHINUH pOCT IeHbl akiuu. Ho WHBecTHpyroIue
Macchl 3a0bUTM. "TO, YTO pacTeT, JOJDKHO TOHHU3UTHCA . BymakHbIe
COCTOSIHUSA, CJeJaHHbIe Ha aKIUAX, UCIAPWINCh. B3risHuTe XOTSA OBl Ha
CMGI, koTopast Topryercsi Topa3io HWKE CBOMX OBUIBIX MUHHUMYMOB (CM.
puc. 2-1).

Wnn BciomunTe Kommanuio Y ahoo. 7 MapTa oHa IepeXkuiia CHIKEHHUE
IIEHBI CBOMX aKIUi Ha 22% moclie CBOEr0 BTOPOTO IMPEIYNPEKACHUS O
JIOXOJ[ax M 3asBJICHUs, YTO €€ IVIABHBIA YNPABISAIONIANA YXOIHUT B OTCTABKY
"B obcraHOBKe pe3koro cHmwkenus npuobuiei”. ("Investors wallop Yahoo
shares, Earnings warning, Koogle removal take toll,” by Bambi Francisco,
CBS.MarketWatch.Com,
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March 8, 2001). Ha 1y mary 52-HemenbHbIi quara3oH 1ieH Y ah0O cocTaBisiI
ot 205°/g 10 17. B amperte ee aKIun TOProBasich Hivke 12 07, 3a IITyKy.
(Cm. puc. 2-2))

Ecnu Tenepn BBl crpammBaeTe ceOsi, moYeMy Bbl XOTHTE 3aHHUMAThCS
JOUTpEHIMHIOM TPOQECCHOHAIBHO, 3TO XOpowIo. ENXMHCTBEHHBIN criocod
BOMTH B TOPTOBIIIO — CJIEaTh 9TO, I MpaB/e B Iiiaza. Bl JODKHBI 3HATH
0 IIaHcax MPOTUB BAC, €CITM XOTUTE UTPATh WK BOOOILE IMETh BO3MOYKHOCTh
KOr1a-1mu00 MpeycreTh.

Jpyroe, 0 4em Hemnb3sl 3a0bIBaTh. BUPTYaIbHBIA B3pBIB JIUTpEH-THHTA
BBI3BAJ PEBOIOLMIO B paboTe OpOKEepCKHX KOHTOp. UTOOBI MpHBIEYH
Om3Hec, OpoKepcKHe KOHTOPHI ype3add KOMHCCHOHHBIC, WHOTNA JIelas
Takue mnpoaBuHyThle NpemioxkeHusd, kak HYJIEBBIE komuccuoHHble —
Wb OBl 3aMoNy4YlTh KiueHTa. OHU JleNiajdu CBOM JECHBTH, BBICTYIAs Ha
JpYroii CTOpOHE HEKOTOPBIX OPIEPOB KIIMEHTa, MpoJaBas MOTOK OpIICPOB
JpYyrM OpOKEpCKUM KOHTOpaMm (0ObIYHas OpoKepcKasi MpaKTUKa) WM
3apabaTbiBasi Ha TNPOLEHTE OT MapKeBBbIX cAelok. Ha camom ke jene
OHJIAHOBOE HCIIOJIHEHUE OpiepoB B KoHIle 90-X rofioB 03Ha4Ya10 ObICTPYIO
OTIPABKY JIEKTPOHHOTO ITHCbMa CBOEMY OpOKepy.

Bbl mienkanm mo cBoeMy SKpaHY BXOIa OpAEPOB — CKaXKEM, YTOOBI
kymth 100 aximit IBM, — u 3atem "nepenaBamu’” opzep. OmHaKo denoBek
Ha JPyroM KOHIIe JIMHWUH BCE €Ille JODKEH ObUT 3TOT opaep oOpaborats.
Tenepp Ha (POHIOBBIX M (DBIOYEPCHBIX PHIHKAX TMPEIaracTcsi MPsIMOi
ANEKTPOHHBIN NoCTyI. [ mpodeccHoHaIBHOTO Tpekinepa mpsMOi JOCTyI
YCKOpSIET IBWO)KEHHE opliepa K PHIHKY C MHHHMYMOM BMEIIATENbCTBA CO
CTOPOHBI YeJOBeKa W/WIM BIICKTPOHUKU. J[isi OpOKepCKOW KOHTOPHI
TIPSMOM JIOCTYTI TaeT KOHKYPEHTHOE MPEUMYIIIECTBO HAJl TEMH, KTO BCE EIIle
mpemIaraeT  oOCHyXHBaHWE THHa  "OBICTPBIA  CIOCOO  IOCTATh
JJIEKTPOHHOE IMCEMO CBOEMYy Opokepy”'. A ¢ Y4eTOM craja Ha pBIHKE,
TIPUBEIIIIETO K CHIDKSHHIO YHCiIa "' CIyqaiHbIX IPUTpelinepoB, OpokepcKre
KOHTOPBI OOPIOTCS 3a 3aXBaT U YAepKaHHUE TPEHIepoB.

B kagectBe mpuMepa Bo3pMuTe Kommanuio Schwab. 30 smBapst 2001
roma Schwab my6nmuHo monpocuiia ""He HeOOXOMMMBIX CITyKAIuX' B3SITh
HEOTUIAauYMBAEMbIil BHIXOJHOM B OJHY W3 MSATHUIL B ()eBpajie WM Mapre.
D10 ObUIO YacThiO ycuiuid o cHinkeHuro 3arpar ("Schwab to cut work
week for some," by Nicole Maestri,
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CBS.MarketWatch.com™"). IIpubiusuTensHo depes miecTh Heneas Schwab
— JNUIep aMePUKAHCKUX JAUCKOHTHBIX M OHJIAHHOBBIX OPOKEPCKUX KOHTOP
— 3asBWJIA, YTO MPEJJIaraeT CBOMM KJIMEHTaM MPsIMON AOCTYH K (POHIOBBIM
pBIHKaM u OoJiee OOIIMpPHBIE KOTUPOBKH aKLUil. DTa aKIiysl, M0 3asBICHUIO
Schwab, Harennena Ha pacuMpenue ee "BeayIieil Mo3UIMn CPear aKTHBHBIX
TpeinepoB, COBEPIIAIOMNX Ooee YeThIpeX CACIOK B Mecsl, win 48 cenok
B roj. OTa HOBas yciyra — pe3yibTarT Mokynku Schwab romom panee
kommanun CyBerCorp, o0cmyxuBaBmiell pOHIOBBIX IHTPEHICPOB.

Kak, cmpocute BBl ce0st, BIOHUCAaThCS BO Bce 3TO? B03MOXHO, BHI
0anoBanuCh IPUTPEHIMHIOM B T€UEHHE HECKOJBKUX MECSLEB MU, MOXKET
OBITH, TOJHKO UTO BEPHYJIUCH Ha3a] Ha PHIHOK ITOCJIE HEKOTOPHIX YOBITKOB,
ncnyrapmux Bac B 2000 romy. Bo3moxHO, IPUT-peiimuHr Bcerma Bam
HPaBWICA U TEIeph, MOCe TOro, KaKk Ha BAalMX IJIa3aX TEXHOJOIMYECKHH
CEKTOp TpOCceN 0 MUHHMYyMa, KOTOPEHIA, KaK BBl BEpUTE, IOIDKEH OBITH
OCHOBaHHEM, BBl XOTUTE BOWTHM B urpy. Kakoe Bce 3T0 uMeeT K BaMm
OTHOIIICHHE?

Haumnas 3aHuMarbcs JRUTPEWIMHIOM, Bbl CTaHOBHTECH HamOolee
KeJIaHHBIM OMPIKEBBIM TOBAPOM: CBEIKEH KPOBBIO /ISl OPOKEPCKUX KOHTOP.
Bac Oyayr coOnasHsTh HHU3KMMH pacleHKaMu W "0e30muOouHbIME"
CHCTeMaMH. JTO XOpoIlasi HOBOCTh JUIS Bac Kak morpedureins. bpokepckuit
PBIHOK BeChbMa KOHKYPEHTEH, BO3MOXKHO, OOIbINE, 4YeM KOoriaa-imudo
Mpexie, NpUHIMAast BO BHUMaHUe OOJbIINE YCIIEXH, IOCTUTHYThIe (prupMamMu
B 3axBaTe po3HW4HON ToproBmu B 1999 romy u cmax ux Ousneca B 2000—
2001 rr.

He 3a0bIBaiiTe, TO, YTO CIyYHJIOCH C IPUTpelaepamMu, MPOHU30LUI0 HE B
BakyyMe. Po3nuunslii peiHok MTHBECTOPOB Taxcke mepexus CBOI0 00
camkennii. B despane 2001 roga amMepuKaHCKHE HHBECTOPHI U3BSUIA U3
B3aUMHBIX (DOHIOB PEKOPAHYIO CyMMy 13 MILIMApIOB JOJUI., IpudeM 5,5
MWUIHapJa AOJJI. U3 HUX HU3BATO B MOCIeIHHE MATH AHeH ¢eBpans. He
3a0bIBaliTe ¥ O TOM, YTO OTPOMHBIM NMPHUTOK KallWTalla BHEC CBOW BKIAI B
CHIIy OBIYbEr0 pbhIHKA B IOCIEAHHE JABa Toaa. Ha HHIUBUAYaIbHBIX
HWHBECTOPOB NPUXOIUTCA NpuOIM3uTenbHO 40 MpOICHTOB KamuTala Ha
dounmosom peike. ("U.S. stock funds see record outflows, Estimated $13
billion drop in February mirrors concerns.” by Craig Tolliver & Irish Regan,
CBS.MarketWatch.Com, March 1, 2001.")
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[ToaTomy, Korma mMoOSIBJISIETECh BBl M HAauyWHAETE HMCKAThb MECTO, TC
OTKPBITh CBOW TOPrOBBIM CUYET, BBl CTAHOBUTECH OYCHBb IOMYJSIPHBIM.
Crnenyer 3HaTh, 4TO OPOKEPCKHE KOHTOPHI 3aHHTEPECOBAHBI HE TOJBKO B
HOBBIX CU€TaX, HO M B KOHIICHTPAIlMM aKTUBOB. bpokepckue KOHTOPBI
XOTAT JepkaTh Baml moprdedb W MO3BOJMATH BaM Toprosatb. He
3a0bIBaliTe, €CJM BBl AKTHBHO IIOKyIaeTe W TPOJaeTe aKIUH
CcaMOCTOsATEIbHO, 0e3 coBeTa Opokepa, OpoKepcKkas KOHTOpAa MOMKET
IIOXKUHATh HpI/I6LIJ'II) B BHJAC KOMHCCHOHHBLIX JaXXE HpI/I JUCKOHTHBIX
paciienkax. Korma BBl MOKymHaeTe W IpojaeTe IIEHHbIE OyMard 1mo cBoeMy
COOCTBEHHOMY YCMOTPEHHUIO, OPOKEPCKHE KOHTOPHI MOTYT M30eraTh 3TOT
0wy Ou3Heca, MposBICHHE "B30MBaHUA"', WIIH OECCMBICICHHOW KYTUTH-
mpojaxu TOpTHEIbHBIX 3amacoB ¢ IeIbl0 cOOpa KOMHMCCHOHHBIX.
[IpaBunbHee ckas3arh, O3TH TaK Ha3bpIBaeMble 'IPUTpedaepsl’ camu
"B30mBarOT" ce0s, TMOKymas W TMpojaaBas akIWk, B TO BpeMs Kak
OpOKepCKUEe KOHTOPBI CIIOKOWHO CIIMCHIBAIOT KOMHCCHOHHBIC HJIH JCTAi0T
JICHBI'M Ha MIPOJiake MOTOKa opaepoB. OO 3TOM MbI BCKOPE MOTOBOPUM.

HmeHHO moaTOMYy Halo 00s3aTENbHO y3HATH TO, BO YTO BBHI BIIE3acTe
MPEIKJIE, Y€M HBIPHETE B OHJIAHHOBYIO Toprosio. Caveat emp-tor (" Ja 6yoem
ocmompumenen noxynamens " — nam.). Vnn, IPUMEHUTENIBHO K TAHHOMY
Clydaro, 7a 0yaeT OCMOTpUTENIeH Tperaep!

BI)I JOJI>KHBI paCCMOTpeTB BCC BapI/IaHTI)I N aCIICKThI Tpex CBOUX
TJIABHBIX KOMITOHEHTOB, HEOOXOJUMBIX JUIS TOPTOBJH, YIIOMSHYTHIX B 3TOH
r7laBe paHee. OpOKepcKas KOHTOPA; JEBEPEDK U KATUTATU3AIINS; HCTOUYHHKH
rHpOpMAITH. MBI 00CyTUM KaXIbIid U3 TPEX 3TUX KOMIIOHEHTOB OTAEILHO,
ocBemias obmactu, crenupuUecKkde IS IEHHBIX Oymar (akiuid) u
(BIOUEPCOB.

BPOKEPCKAS KOHTOPA — AKIIUMN

Ilpu paccmoTpeHmn Bompoca O OpOKepCKOW KOHTOpPE OOJBIIMHCTBO
TPEeUepOB U aKTUBHBIX KPATKOCPOUHBIX MHBECTOPOB XOTAT 3HATHh TOJIBKO
OJIHY BEIlb.: CKOJIBKO MPHJETCS IUIAaTUTh KOMHCCHOHHBIX? Ho 1leHa — He
emuHCTBeHHOE u3Mepenue. OnunakoBo (ecnu He (oliee) BaKHBI BOIPOCHI
HA/ISKHOCTH M JIETKOCTH HCIIONb30BaHMs. Tak 4To HE CMOTPHUTE TOJNBKO Ha
IIpeAeIbHO HU3KYIO MIPeIaraeMyo Le-
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HYy B ClIydae, KoTJa cTaBka coctaBiser MeHee 10 1omapoB 3a cenky — win
naxe "OecruraTHa" MpPHU OCOOBIX YCIOBHSAX WIIM BO BpPEMsI PEKIAMHBIX
kamrranui. [loiiMuTe, KTO BBITIONHSIET Balll OpAep ¥ KaK OH HCIOTHSIETCS.

Hanpumep, ecnu y Bac OHJIaiiHOBBIN ()OHAOBBIA TOPTOBBIN CUET, HEJIB3S
paccUMTHIBaTh, YTO IIEITYOK MO KHOIMKE "TepenaTs’ MOIUIeT Ball opjaep Ha
MOKYIKY WM MPOJa)Ky aKLIUU HEMOCPEICTBEHHO Ha phIHOK. Ckopee, Kak
9TO TPOUCXOJUT C TPAJAUIHUOHHBIMH OHJIAHHOBBIMU TOPTOBBIMH CYETaMH,
npu Haxatuu kiaumu "Enter" Bam opmep Oyner yepe3 HWutepHer
OTIpaBIIeH BameMy Opokepy. MIMEHHO mOATOMy MBI Ha3bIBacM 3To "Oojee
OBICTPBIM ~ CITOCOOOM  OTIPABUTHh AJIEKTPOHHOE COOOIIeHHEe Opokepy'.
INomyuus ero, Opokep pemraeT, Ha KaKOM PBIHOK IOCHATh Ball OpAep s
HCTOJHEHHs. DTO OYCHb ITOXOKE HA TO, UTO TPOMCXOANT, KOT]a BBl 3BOHHTE
CBOEMY OpOKepY, UTOOBI pacIiOPsAUTHCS OTHOCHTENBHO CIENKH C aKIIUSMH.

XOoTs 3TO HE MPHUBOJUT K OECKOHEYHOW 3allepiKKe, TAaKOH Mpoliecc
MOJKET 3aTPOHYTh IICHY KOHKpETHOW akuuu. Hampumep, Ha skpaHe
akmusg "X" MOXeT JocTHuYb Bamiero ypoBHs Bxojaa B 20 momr. Ho k
TOMY BpEMEHH, KOTAa BEHI IepeJaauTe CBOM opaep Opokepy H oprep
OyJneT HampaBiICH Ha PBIHOK M HCIOJHEH, II€HA MOXET OKa3aTbes
3HAYUTENEHO BEIIIE, BO3MOKHO, Ha YETBEPTH WX TIOJIOBHHY.

Wmelite B BUAy, LEHOBBIC KOTHUPOBKH [IAIOTCS TOJNBKO IS OIpe-
JENEHHOro KojudecTBa akiui. I1oaToMy MOXHO M HE MNOJIY4YMUTh LIEHY,
KOTOPYIO BBl BHIHTE HA DKpaHe, Korna OyAeTe UCIIOMHATE CBOW Opaep.

Uro fgenaTh, €ClU Ballld OpJepa pa3 3a pa3oM HCIOJHSIOTCA IO LiEHe,
3aMETHO OTJIMYAIONICHCS OT 3KpaHHOU? Bot pexomenmamus u3 "CoBeToB
nnBecrtopy” SEC, omyOiMKOBaHHBIX Ha CaldTe 3TOT0 YUPEKACHHS
(www.sec.gov). "Her npaun SEC, TpeOyrouMX HCIIOJHEHUS CACIKH B
mpenenax YCTaHOBJICHHOTO Tiepuojga BpeMeHH. Ho, ecom  ¢upmbr
PEKIaMUPYIOT CBOIO CKOpPOCTh HCIIOJHEHHWS, OHM HE JOJDKHBI ee
MpeyBeNnnYnBaTh M 0O0s3aHBI COOOMIATh HMHBECTOPAM O BO3MOXKHBIX
CYILIECTBEHHBIX 3aJIePKKax .

Jnst Bac, po3HHYHOTO KPaTKOCPOYHOTO Tpeiimepa, 3To 03HadaeT: Opems
OTBETCTBEHHOCTH BHOBB BO3JIaraeTcs IEIUKOM Ha Ballu
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ieyn. 3HalTe, KyJa BbI JIe3eTe MPeXkae, YeM BBl OTKPOETE OHJIANHOBBIN
cyer. [loiimMuTe, BO3MOXKHBI CYyIIECTBEHHBIE 3a/I€PKKH, CIEAOBATEIbHO, U
LIEHOBBIE HECOOTBETCTBHUS, KOT/1a BBl pa3MeIllaeTe CACIKY.

Nwmeiite B BUAY, KOTJa JI€J0 AOXOIUT 10 UCTIOJHEHUS Ballle CAEIKU C
aKIusAMH, y Opokepa ecTh HeCKOJIbKO BapuaHTOB JAelicTBuil. Hampumep:

* Bamr 6pokep MOXKET HallpaBUTH Balll OpJIep Ha OJHY W3 TJIaB
HbIX OupiK (Takux, kak Heio-Mopkckas hpomoBas Gupsxa), Ha
PETHOHAIBLHYIO OUPIKY WIH TPEThEMY MapKET-MEHKepy, MOKY
MaroIIeMy WK IPOJAIOIIEMy aKI[UH, KOTUPYyeMbIe Ha Oupxe,
0 MyOJIMYIHO MPOKOTHPOBAHHBIM lieHaM. Kak otmeuaer SEC,
"C 1eNbI0 IPUBJICYEHHUS OPJIEPOB OT OPOKEPOB HEKOTOPHIE pe
THOHAJBHBIC OUPIKU WK TPETHH MapKET-MEHKEPhI niamsm
sauwiemy 6pokepy [BblIeneHre MOe] 3a HAalPaBJICHUE CBOUX Op
JICPOB Ha 3Ty OHPIKY WM 3TOMY MapKeT-MeHKepy — OBITh MO
JKET, ICHHU WK OOJIBIIE 33 KaXIyI0 aKIUIO BaIllero opjepa.
OT0 Ha3bIBaeTCA TUIATON 3a IOTOK OpIEpoB"'.

Ecnu yuacteyeT akius NASDAQ, Bair 6pokep MOKET IO
claTh opJep MapkeT-Meikepy aToi akiuu Ha NASDAQ.
Mpmuorue mapket-meiikepsl NASDAQ Takke IpUILIauuBaloT
OpokepaM 3a IOTOK OpIEPOB.

Bpokep MokeT Takke HalpaBHUTh Ball OpAep, 0COOCHHO eCln
9TO "JTUMHTHBINA opaep”, KOTOPBIA OyJeT UCTIOIHEH TI0 OIIpe
JICIIEHHOH IIeHe, B 3JICKTPOHHYI0 KOMMYHHUKAIIMOHHYIO CETh
(ECN), aBTOMaTHYECKH COMOCTABIISAIONIYIO OpEPa Ha MTOKYII
Ky U IIPOJIXKy MO YKa3aHHBIM IIEHAM.

Eme oxgua BapuaHT 1151 Bamero Opokepa — OCTaBUTH Balll Op
nep "noma”, To ecTh Bamia Opokepckasi KOHTOpa OyneT ApyriuM
YYaCTHUKOM Balllel CIEJIKH, UCIIOJIHAS €€ U3 CBOMX 3aIacoB.
DTO MO3BOJISIET Ballei OpOKepPCKOil KOHTOPE JIeNaTh ISHBIH Ha
"cpaae”, pasHOCTH MEX Ty TpeiaraeMoi (0um) u 3ampaniu
BaeMoii (ack) ICHOM.

Nwmeiite B BULy, OIHAKO, YTO Balll OpOKep MO-TIPEeKHEMY 00sI3aH HCKaTh
JUTSL KITMEHTCKUX OpAepoB Jyullee "pa3yMHO TOCTYMHOeE"
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ucnonHenue. Kak ormeuaer SEC, 310 03Havaer, uTo Ball OpoKep JOKEH
OLICHMBATh OpAcpa, MoJaIy4ac€MbIC UM OT BCEX KIIMCHTOB, B COBOKYITHOCTH
U TIEPUOAMYECKH B3BELIMBATh, KaKWe KOHKYPHPYIOLIME DPBIHKH, MapKeT-
metikepel W ECN mpemnarator Hambonee ONaronpusATHBIE YCIOBHS
HCTIOJTHEHUS .

Ecim wm cymectByer oOmmmas TpeTeH3Ws CO CTOPOHBI TPEHIepOB-
HOBHUYKOB, TaK 3TO TO, YTO LE€HA, KOTOPYIO OHU BHUJIAT, PCAKO SABIIACTCA
LIEHOM, KOTOPYI0 OHM MONy4aroT. TouHee, OHM, KaK MPaBUJIO, HOKYHAatOT
BBIIC W MPOAJAIOT HMKE CBOMX HAMCUCHHBLIX IICH. HpI/I‘II/IHa 3a4acCTyro
nBoiictBeHHas. Ha ObICTpo mepeMernarommxcs pbIHKaX LeHA MEeXIy
"[IeTYKOM" W MCTIOTHEHHEM MOXKET U3MEHHTHCS, 0COOCHHO eciii Opokep
JOJDKEH eIlle M3Y4YWTh U IepeHanpaBuTh Baml oprep. Kpome toro, ecmm
Opokepckasi KOHTOpa OepeT Ipyryld CTOpPOHY Balller0 OpHepa, MOXKET
OKa3aThCsl, YTO BbI MOKyTIaeTe 1o "acky", a mpoxaere no "oumy". [Tomuure,
YTO AKIHS MPEYIAraeTcs st TIOKYKH (OMT) TI0 OTHOM 1IeHe, a TS TIPOIaXKU
(ack) — mo mpyroi. PazHOCTL MEXTy STUMH JABYMSI KOTHPOBKAMH — MOXKET
PaCHIMPATHCS WK CYKAaThCS B 3aBUCHMOCTH OT PHIHOYHOW KOHBIOHKTYPBI
— COCTaBIISIET CIIPAI.

OTO 3aTparuBaeT 0co00 BaKHBI MOMEHT JJIsl HAUMHAIOIINX TPEHIEPOB.
CkaxeM, akIysl JOCTHUTaeT HAMEYEHHOW BaMH IIEHbl — OyJIb TO YPOBEHb
TOZICP)KKK TIPM  HHUCXOMSIEM [BWKCHUM WIM CUTHAT Ha TOKYIIKY,
TTOTAaHHBIM BOCXOJAIINAM IBIOKEHHEM. Eciam BBl pasMeniacte "phIHOYHBIH
opaep”, OH OyAeT WCIOJHEH IO JyYIIeH IpeoOiamaromel B TO BpeMs
PBIHOYHOM IIeHe — JIs1 3alpOIIEHHOT0 BaMy KoJiMdecTBa akuui. Eciu Bb
pasMernaere "TMMHTHBIN opzep”, OH OyJeT MCIONMHEH M0 YKa3aHHOW IIeHE,
ecin TpedyeMoe KOIMYEeCTBO aKIUi MMmeeTcs B Hamuuuw. [lomHUTE, HET
HUKaKOM TapaHTHH, YTO JWMHTHBIH OpIEep MOXKET OBITh HCIIOIHEH,
0c0oOeHHO Ha OBICTPO TepeMermaroneMcs poiHKe. OMHAKO 3TOT JIMMUTHBIN
opJep IOJKEeH ObITh WCIONHEH TNpekie, YeM IIeHHas Oymara HayHeT
TOPrOBaThCS 32 TPAHHUIICH JIMMHUTA, ECITU TOJIBKO 3TOT OpJIep HE OTHOCUTCS K
kareropun "Bce win Hudero” (AON).

Ecnu Bel moO-HacTOsIIEMY 3aHUMACTECh JPUTPEHIMHIOM — a 3TO
O3Ha4aeT MOKYyNaTh W MPOJaBaTh COTHH WM JIaXKe THICSYM IITYK aKIHi C
yTpa 70 TONyJHS, — Pa3HHIA B LIEHE aKIMK B 25 IIEHTOB JICHCTBUTEIIHHO
HUMECT 3HAYCHUC. OHHTB'TaKI/I, €CJIM BbI ITOKYTIACTE U
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SI3bIK, 3HAHMA U JIereH/bl TpeiilepoB

Korma BB Topryere, OblBaloT ciyyam — Ha (OHIOBOM WK
(BIOYEPCHOM PpBIHKE, — KOTZa BBl IPOCTO HE MOXKETE BBINTH Ha
PBIHOK TaM, TAe W Korza Bbl XoTuTe. CKakeM, BBl XOTHTE OBITh
MOKyIIaTeJIeM, €CJIM KOHKpPETHAas aKUus WU (bIOYEPCHBIH KOHTPAKT
MOJHUMETCSI BBIIIE OINpeAeNeHHoro ypoBHsS neH. Ho korma oHa
HAa4YMHAET JIBUraThCsl, TO B3JIETAET MOJOOHO pakere. AKIus Ternepb Ha 1
WK 2 OJUI. BBINIE Bamled MAealbHOM TOYKH BXOJa WM (PbIOYEepCHBIN
KOHTpakT okaspiBaetcs Ha 10 wmu 20 "enununn” Boime. (YBenndeHne Ha
10 equnun st kontpakta S& P o3navano 61 ¢ 1310 Ha 1320.)

Kaxmomy Tpeiimepy ciydamoch CTaJKHBAaTbCS C  IMTOJOOHBIM
pasoyapoBaHueM. /1 omacHOCTh, KOTOPOH BBl JOJKHBI COIPOTHUBIISTHCS,
9T0 “mpecienoBaHue” pPHIHKA — TO €CTh IOKYITKA 3HAYMTENHFHO IT03XKe
TOTO, KaK BOCXOASAIIMH TPEHJ YCTAaHOBHJICS M HAUYMHAET MPUOIIKATHCS
K MakCHMyMy, WM TIpoAaXka 3HAUWTEIBHO IIO3KE Hayaja IaJeHHS,
KOTZ]a PBIHOK YK€ HauMHAaeT pa3BopaumBarbcsi. Ecnm Takoe ciayduTed,
BBl MOJKETE MOIYYUTH MPSMO IMPOTHUBOIOJIOXKHOE TOMY, YEro XOTHTE!
OyzeTe MOKynaTh JOPOTO ¥ MPOJaBaTh JICIIEBO.

B xu3Hu Tpeijepa Hemano JHEW, KOrja Bbl OCTAETECh BHE WUIPHI,
TaK Kak HE B COCTOSIHWUH 3apaboTaTh Ha JIBW)KEHHH, HAa4aJlI0 KOTOPOTO
BbI BUJIENHY, [IOTOMY YTO, HAYaBIIUCh, OHO TYT € TposeTeso MuMo. B
9TOM Cily4ae, O 4YeM MBI IOTOBOPHM B MOCIIEAYIOMINX TJIaBax, CIEAyeT
[IPOAHATIN3UPOBATH TOPTOBYIO CHUCTEMY H IIOCTapaThCsl IOHATH, UYTO
3aCcTaBUJIO Bac 'OMO3Jarh”’ K 9TOMY KOHKPETHOMY ABMXeHHIO. MHornma
TaKkpe BEIIM IIPOCTO CIydaloTcsa. Bbl He Mokere BoWTH. Bamra
QJIEKTPOHHAs] CUCTEMa BBEJCHMs OpPJEPOB BhHINUIA W3 CTpos. HMiu
KPYIHBIE UTPOKH TOKYIAIOT (MJIM IPOAAIOT) TaK arpeCCHBHO, YTO MEHB-
M€ UTPOKU HE MOTYT BOWTH.

Torma BCIOMHHMTE 3TO: KOTJa BHI "MpPaBbl', HO PHIHOK IPOXOIUT
MHMO Bac, BBl MOXETE IIO3[PaBUTH CE0S CO CBOEH CIIOCOOHOCTHIO
OIpeIeNuTh TPeH I (XOTS W HEMHOTO C omo3aanueM). U 3HaiiTe: Koraa
BHI "HE TpaBbl' — W Ta aKMWsA, KOTOPYIO Bl MOKYyIaeTe, MOTOMY YTO
JyMaeTe, 4TO OHa B3JIETUT €lIe BBIIIE, & BMECTO JTOr0 C LIMIICHUEM
racHeT, — BBl MOXKETE TIOJIyYHTh BCE, YTO XOTHTE.

TakoBa ku3Hb Tpeiaepa.
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JepKUTE, TOTJa OCBMYILKA, WM YETBEPTYIIKA, MM JaKE IMOJOBHHKA HE
cocTaBJisieT 0cO0OH pa3HUIIBI, TIOTOMY YTO BbI HaJCETECh Ha JIBY3HAYHOE
YHCIIO TpHOBLUIM B cBoeM mopTderne. Ho He Tak 0oOCTOMT Aeno, Koraa BbI
3aHMMAETECh HACTOSAMIMM JRWUTpeiauHrom. Hanpumep, Bama cucrema
BbIJIACT CHT'HAJI Ha MOKynKy akiuii Kommnannu X no 20,25 nom. 3a mTyky.
Be1 mymaere, 9to akimst MOXKeT Jierko noaHsaThes 10 21,50 goimn. 3a mryky u
nanee o 23 noywt. CkakeM, akius uMeeT 0a3oByto noaaepxky Ha 20 mom.
Ee cextop (TexHonmormueckuii, (PUHAHCOBBI MM KaKOW-TaM eIle)
HaxomuTcs Ha mombeme, u obmmid peiHOK (NASDAQ, S&P wm Dow)
Taxke B mumoce. Ecm BeI xotute Kynuth 1o 20,25 1o, HO Hoy4aere uc-
nonHerue 1o 20,50 1oi., To 3TO CYIIECTBEHHOE Pa3iinyue, U3BECTHOE Kak
"MpocKab3bIBaHle’ — PA3HOCTh MEXKIAY DSKPAaHHOW IICHOM W IICHOM
rcnonHeHus. [Ipockans3pBanne — (akT TOproBoi ku3HH. Bbl He Oymere
— (hakTHIECKN HE MOJKETe — BCE BpeMsl TIOydaTh SKPaHHYIO IIEHY, TOTOMY
YTO PHIHKY MOT'YT M3MEHSTHCS 32 IO CEKyH/IBL. boitee Toro, BEI He CMOXKETe
TIOJTyYUTH TIEHY, KOTOPYIO XOTHTE, JUTS 3aIpaliiBaeMoro BaMH 00beMa.

B 10 X%e Bpems pasmuma B 1ieHe B 0,25 momnn. 3a akmmio MOXKET
CYIIIECTBEHHO BO3ZCHCTBOBATh Ha Balld ()MHAHCOBBIE PE3yJILTATHI, KOTrJa
BBl TOPryeTe COTHSMH WIHM Ja)K€ ThICSYaMU aKIUi C TEIbI0 OBICTPOro
"CKaNbIMUpOBaHUSIT — TIPOBEACHUS  YIBTPAKPATKOCPOUYHBIX  CIIEIIOK,
JUTSIIIXCS. MAHYTBI WM Yachkl. (DTO BHUI AEATEILHOCTH, K KOTOPOMY Bam
HY’>KHO TIPHATH, HO C KOTOPOT'O HE CIIeyeT HAaYMHATb.)

HmenHO mosTOMY CEphe3HBIM (DOHIOBBIM JPHTpeliaepaM TpeOyercs
IpsiMoit ocTytl. [lompocTy ToBOpS, IPSIMOM TOCTYII TIO3BOJIIET (POHIOBBIM
TpelizepaM BBOIUTH CBOHM OpJiepa HEMOCPEACTBEHHO Ha PBHIHOK, TJE€ OHHU
MOTYT paccMaTpUBaTHCS u 00pabaThIBaTHCS Pa3TUIHBIMHU
6poxepamu/ munepamu. Kopau "mpsimoro mocryma” — cucrema DOT Hero-
Mopkckoii (oHI0BOI GMpXH, CTaBuIeil MPAMBIM TIOGOUHBIM TPOTYKTOM
Bospioro B3priBa B MHAYCTpUH IIEHHBIX OyMar, U ee IPEeMHUK — CHCTEMa
Super DOT. DOT pa3zpaboTaHa, 4ToObI OpOKepbl MOTJIH HAITPABIIATH Opaepa
CBOMX KIIMEHTOB IpsiMO B ornepairionHblid 3am NY SE. Terepr — 1o mepe
TOTO, KaK PHIHKH [IEHHBIX OyMar CTaHOBSTCS Bce Oojee 1 Oosee " meMokpa-
TUYHBIMU"', — MIPOPECCHOHANBHBIC PO3HUYHBIC TPEHAECPH MOTYT



BPOKEPCKAS KOHTOPA — AKIINU 39

MONY4YHTh MpAMO moctyn K cucteMe DOT wepe3 yciyru, mpemiaracMbie
YAaCTHBIMH PBIHKAMH M IPUTpeHAnHroBeIME (upMamu. OqHAKO 3TH opaepa
nociie HarpasieHust B DOT ucnonusitoTest B oneparoHHoM 3aie NY SE.

NASDAQ Hukoraa He uMesia EHTPATLHOTO TOPTOBOT0 " OMEPaI[HOHHOTO
3ama” kak TakoBoro. C camoro Hawama NASDAQ mpencrasisiia ceTh
JUIIEPOB, CO3/IABABIIMX PBHIHKM KOTUPOBAHUEM IPEIJIOKEHUH U 3allpOCOB
neH Juis akuui, kotupyembix Ha NASDAQ. CymiecTByeT HECKOJIBKO
"ypoBHei" uineHctBa B NASDAQ. Uem BbIllie YpPOBEHb WICHCTBA, TEM
Oosprie Bamr JOCTYH K pBIHKY. CaMblif BBICOKHH YPOBCHb IO3BOJISIET
OpokepaM-IuiIepaM BBIBOIUTH CBOW NPEIIOKEHHUS W 3aIpPOCHI IEH MOJ
YCIIOBHBIMH UMEHAMH, IPUCBOEHHBIMHU WX (PUPMaM, U B3aUMOJICHCTBOBATH
C ApYyTUMH MapKeT-MelKepaMy HalpsMylo.

715t po3HUYHBIX TpeiiepoB HauboIIee PacIIPOCTPAHEHHBIH JOCTYH K PHIHKY
NASDAQ — yposens-I1. PaboTas ¢ sxpanom ypoBHs- |l, BEI He MoxeTe
BBOJIUTD Opjiepa IO CBOMM COOCTBEHHBIM HMEHEM — cKaxkeM, "Jsmith" —
HE MOXETe BBl W B3aMMOJCHCTBOBAaTH C Map-KeT-meiikepamu. Ho BHI
MOJKETE€ BMJIETh, YTO JEIAIOT 3TH MapKeT-MeHKephl. Bl MoxkeTe BUAETH
JIpyrue Ipe/UIoKEeHHs U 3allPOChl IIeH OT Pa3iINYHbIX OPOKEPCKUX KOHTOP.
DTo moMoraeT BaM BHJIETh, Kakue IIeHHbIe OyMaru HamOojiee aKTHBHEIE,
0 KaKoH IIeHe U B KakoM KosinuecTBe. C 3TUX MO3UIMNA BHYTPEHHETO Kpyra
ypoB-Hs-I1 BBl MOXeTe 00JafaTh MOTEHIMAIBHO JTYYIIUM 3HAHUEM TEKy-
LIET0 PBIHKA.

Hoctyn k ypoBHio-II B cBoe BpeMs OrpaHUYMBAJICA BHYTPEHHUM
Kpyrom Opokepos-auiaepoB (cMm. puc. 2-3). Ternepb KOTUPOBKU ypoBHs-IT
pacmpocTpaHeHbl OY€Hb IMUPOKO. M BHOBB, 3TO e€lIe OJUH TpUMED
JIEMOKpaTU3allui PBIHKA, elle OoJyiee yBEIMYMBAIONIMKA ' TPO3PAYHOCTH"
pPBIHKA, TO €CTh JUI Ballero PacCMOTPEHUS JOCTYMHBI MPEIJIOKEHUS |
3ampockl (MpPM, BECbMa BO3MOXKHO YKa3bIBAIOIIME HA KPATKOCPOUHEIH
TPEH/] TOH UM HHOU IEHHOI OyMaru.

PaccmaTtpuBass Ouabl M acku pbIHKA B TEPBOMCTOYHHKE, MOYKHO
BOCIOJIL30BaThCS MpeumMyiecTBoM Toproid akisiMu NASDAQ ¢ npsMbeiM
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JoctynoM. Micnonb3ys mpsAMOi 10CTYII, BBl HE HalpaBJisie-
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TE AIIEKTPOHHOMY OpOKepy CBOW Ouz mwim ack. HampoTus, BbI ockinaete
€r0 HEMOCPEICTBEHHO Ha PHIHOK 110 OJHOMY M3 HECKOJIBKUX Pa3IMYHBIX
MapipyToB, Biirodass ECN. B ux uucre (B aniaBUTHOM TOPSIZIKE):

* Archipelago — mo3BosteT mosbp30BaTeNsIM BBOIUTE OHIBI K
opnepa B ero HarmonanbsHyto KHUTY, KOJUIEKTHBHO JTOCTYTI
Hyto B cucteme ARCA.

* BRUT ECN — npeznaraer "peHTa0ebHyI0 U JOCTYITHYO"
TOPTOBJTIO Yepe3 OPOKEPOB, MOTUCABIIMXCS HA CHCTEMY.

¢ Ingtinct Corp. — crienmanu3upyercst Ha OPOKEPCKUX YCIIyTrax
JUTsl IPOhecCHOHaIOB (POHIOBOTO PHIHKA.

¢ |dand ECN — koMIbI0Tepr3upOBaHHAS CHCTEMA TOPTOBIH —
TMO3BOJIIET OPOKEPCKAM KOHTOPAM OTOOPaXKaTh U COMIOCTAB
JATH OpZiepa Ha aKIHH JUIsl POSHHUYHBIX 1 HHCTHTYLIMOHAb
HBIX HHBECTOPOB.
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* MarketXT — mpemocTaBiseT yCIyTH PO3HHYIHBIM OPOKEPCKUM
KOHTOpaM, KOTOpBIE Jaliee MpeUIararoT YacTHBIM JIMIAM TOPTOBIIO
HOCIIe 3aKPBITHSI OUPIKH B PEXKUME PEATbHOTO BPEMEHH.

B cymnocTr, ECN obecrieunBaroT HanOOJIbIIYIO MTPO3PAYHOCTH OPJEPOB
Ha pbiHKe. Paboras ¢ ECN, MokHO BHAETh OHMIBI W aCKH, a TaKKe
KoymdyecTBo aknuii. BeromanTe, uto Ha NYSE Gonbiime oprepa Mexmy
OpraHM3alsiMd — MM OJIOKOBBIE OpJepa — TPOBOIATCA B "BepxHeM"
oduce. 3areM 0 HHMX 3amgHUM uyuciaoM coobmaercs Bcedr NYSE. ECN
MO3BOJISIIOT BCEM YYAaCTHUKAM OTYETIIMBEE BHUICTh MOKYNKY M MPOJAXKY TOU
WJIM MHOH aKIIWH MO CIiel(pHUIECKOH IeHe.

Kom6unamus ECN u mpsimoro nocrtyma, mpejyiaraemMas OHJIaWHOBBIMHU
OpOKEPCKUMU KOHTOpPaMHU, TPOU3BEAET PEBOJIIOIMOHHBIN TMEPEBOPOT B
BO3MOXKHOCTSIX JUISI CEPhE3HBIX PO3HUYHBIX TPEHIEPOB U KPATKOCPOUHBIX
uHBecTOpoB. KoHeuHo, Omaropazymuss paau Mbl JIOJKHBI MOTYEPKHYThH
cioBo "Bo3MoxkHOcTH'. IlpsiMoif mocTym He JedaeT TOPIOBIO U
KpaTKOCPOYHOE HHBECTHPOBAaHUE MeHee ''pUcKoBaHHBIMHU'. IIpocTo OH
HeceT B ceOe MOTeHIMAIbHBIC TPESUMYIIECTBA:

1 B0O3MOXHOCTb BBIOUPATH, TJ¢ M KaK HCIOJTHSIIOTCS Balld
CJICIIKH.

2. YCKOpEHHYIO TOCTABKY BaIllero opjepa Ha PhIHOK Yepes3 mpsi
MO¥ JIOCTYIT BMECTO "BMeMaTeIbCTBA Opokepa” B IpoIecc
JIBIDKCHUS Opepa.

Toproeio akIUsAMU C HCIOJIb30BaHUEM MIPSIMOrO JOCTYyNa MpejJiaraet
MHOXKECTBO OHJIaWHOBBIX Opokepckux KoHTOp. Ho ele pa3 HamoMHio, 4To
3TO HEYTO, JI0 Yero aKTUBHbIC (POHIOBBIC TPEepbl U HHBECTOPHI JOJIKHEI
JopacTy, a He ¢ 4ero HaunHath. COOCTBEHHO rOBOPS, KOT/la Bbl HAUNHACTE
3aHHUMAThCS WHBECTHIIMOHHOM JESATENbHOCTHIO, HET HHYEro ILIOXOro
"nmepkaThcsl 3a PYKy', TO €CTh IIOJIb30BAThbCSA TIOJIHBIM OpPOKEPCKUM
obciyxkuBanneM. Bbl mosdyuaere TO, 3a 4ro [iarure. VIHBecTOpBI,
HY’>KJAIOIIMECS] B TaKOM JOMOJHUTEIBHON MOANEpHkKe, JOJLKHBI UCKATh €e.
Co BpPEMEHEM, IO MEPE IMOBBIILICHUA Ballle AKTUBHOCTH, BBl HAYHECTC
HCIIOJIb30BaTh OH-
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JIAWKOBBIC YCITYTH OPOKEPCKOM KOHTOPHI, TIO3BOJIIIONINE ITOMEIIATh CIEITKH
aBroMarndecku. Korjma Bbl cTaHeTe ONbITHEE M OyJieTe 3aHUMATHCS
HACTOSIIUM JPUTPEUIMHIOM, a HE MPOCTO AKTHUBHO HHBECTHPOBATH',
MO>KHO BOCIIOJIb30BAThCSI IPEUMYIIIECTBAMH MIPSIMOTO IOCTYTIA.

OmnyaifHOBBIE OPOKEPCKHE KOHTOPHI TI0 TPSMOMY JOCTYITY IIPEIIararoT
OIMMCAHUSI 3TOW YCIyTH W OOBIYHBIC COIPOBOAWTEIBHBIC 3asSBICHUS O
CHATHU C ce0sl OTBETCTBEHHOCTH. BOT BKpartiie BaKHBIE COOOpaKEHUS
OTHOCHUTEIBHO (DOHIIOBOW TOPTOBITH C TIPSIMBIM JIOCTYTIOM.

e [IpsaMoii JOCTyII TO3BOJISIET BaM CTaTh CAMOCTOSATEIBHBIM CTO
JIOM TIpHieMa OpZIEPOB 3a CUET HallpaBJIeHHs OpAEPOB Ha OIpe
nenennbie Oupxu i ECN. Ho, uTo0b1 nenats 310 3¢ dek
TUBHO, BBI JOJKHBI 3HaTh, KAK HAXOUTh TUKBUAHOCTD JJIS
aKIM1, TOPryeMOi BaMH Ha JaHHOM PbIHKE.

[MporpammHOe oOecrieueHne MPSIMOTO AOCTYIIa TTO3BOJISIET
BUJIETH LIEHB! YPOBHSI-11, pacKphIBatOIIHE TOPrOBYIO ASSTEND
HOCTb — MPEATIOKEHHS U 3aIPOCHI LIEH — MapKeT-MEeHKepoB.
ArpeccuBHasl MOKYIIKa WIK MPOJaka TOU WM UHOM aKIUU
MOXKET YKa3bIBaTh Ha KPaTKOCPOUHBIN TpeH . bornee Toro, ko
r7a Tpeiaep BBOIUT OPAEP U TOT HE UCTIOIHACTCS. HEMETIEH
HO, OH WJIK OHA Yepe3 YpoBeHb-11 MOXKeT BUIETh MPUYKHY HE
ucnoaHeHus1. OHU MOTYT PEeIIUTh OTMEHUTD 3TOT OPJEP U BBE
CTH HOBBIH, BO3MOXXHO, 00JIee IPUBIIEKATEIbHBIN TSI TIOKY
naTesieil WiK MpoAaBIIOB.

Jlpyroe nmoreHuManbHOE NPENMYIIECTBO — HCIOJb3Ys NPSIMOM JOCTYII,
Tpelaepsl MOTYT BUIETh B OKHE YpoBHS-II chpsa M mOTeHIMAIBbHO
3aXBaThIBaTh €ro ce0e — B 3aBUCHMMOCTH OT PBIHOYHOM aKTUBHOCTH IIO
JIAHHOM akiuu B JaHHOe Bpems. VCIonb3ysi OHIaWHOBYIO TOPTOBIIO,
OpoKepbl MOTYT TIPOJaBaTh MOTOK OPJCPOB HJIM HCIIONHATh MX W3 CBOCH
cobctBeHHOM "kHUTH" Om3HEeca. [Ipu 3TOM OpoKepckast KOHTOpa MOTydaeT
MpUOBLIH HA CIIPAIE.

Nmeiite B BUy: OHIAHOBAs TOPTOBIISA U MPSIMOM JOCTYI HE Jydllle U
HE Xy>Ke 10 CpPaBHEHHIO Jpyr ¢ apyroM. Ckopee, OHH OTHOCSITCSI K Pa3HBIM
CTWISIM TOproByid. OHJIaHHOBAsI TOPTOBJISI MOYKET
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OOoJbIIe BCETO TOAXOAWTH IS KPaTKOCPOYHBIX TPEHIEpOoB, Iep KaIux
MMO3WIIMM B TEUEHHE HECKOJNLKMX IHEH WM naxe Hemenb. Hacrosime
" malTpelaepsl”, neprKalue MO3WIKUK He OOJbINe, YeM JeHb (a 9acTo
TOJIEKO MHHYTHI WJIM HECKOJIBKO YaCcOB), CUUTAOT, YTO TPSIMOM JOCTYII JIaeT
1M OOJIbIIIeE IPEUMYIIIECTBO, KOT/Ia JIEJI0 KacaeTCs [ICHBI.

OJHaKo ClieAyeT BHOBb M BHOBD MOAYEPKHYTh: MPSIMO# IOCTYIT — 3aHATHE
JUISL TIOCBSIIIEHHBIX. [Ipexae, yeM Hauarh aymMarh O paboTe C MPSIMbIM
JIOCTYIIOM, HaJI0 MPHOOPECTH 3HAYUTEIBHBIN ONBIT B TOPrOBJIC ICHHBIMHU
Oymaramul, HayYUThCS XOpPOIIO Pa30MPaThCs B aCMEKTaX pPhIHKA — OT
pazmunii Mexxay BceBosMokHbIME ECN 1o ompeneneHust mpu3HaKoB
PBIHOYHOTO TPEHJAA MO aKTUBHOCTH ypoBHs-H. MHbIMU cloBamu, Kak
Tpe#aep ¢ NPsMbIM JIOCTYTIOM BbI HE TOJILKO UMeeTe OOJIbIIEe KOHTPOJIS HAJT
UCIIOJIHCHUEM  Ballleil CHEeJNKM, HO M HeceTe 3a Hee IMOJHYIO
oTBeTCTBeHHOCTh. He 3a0wiBaiiTe 00 ypokax ['maBer 1. korma BbI Hecete
OTBETCTBEHHOCTh 32 CBOM CIEJKH, BBl 'BiajeeTe” CBOMMH YOBITKAMH H
CBOMMH BBIUTPHIIIaMu. BEI He TOIKHBI "BHHUTE"' B CBOMX HEMPUOBLIEHBIX
crenkax Opokepa WM PBIHOK, WA OJMKWA CONHEYHOTO CBETa Ha DKpaHe
MOHHUTOpa. BBI, M TONBKO BbI, MHUIUHPYETE CIHENKY WU JKUBETE C €e
PE3yIBTATOM.

BPOKEPCKAS KOHTOPA — ®bIOYEPCHI

DOBOMNIOLMSL OHJIAHHOBOM (PBIOYEPCHOI TOPrOBIIM TMOXO0Ka Ha 3BOJIOLMIO
OHNIaHOBOM (oHIOBOM TOproBmd. OpHAKO OHJIAMHOBAS (BrOYEpCHAs
TOProBIIsl HE MEpeKUBajla B3PbIB HA PO3HUYHOM PBIHKE, Kak 3TO OBUIO C
akmusivd. C OmHOM  CTOpOHBI, HeoOXomuMma OoMblias TIPaMOTHOCTh
PO3HHYHOTO PHIHKA B HCTIONB30BaHUH (DBEOYEPCOB, BKIIFOYAs KaK JOTIOTHEHNE
K crparerul (oHIOBOH TOproBiau. Y 0 yeM MbI MOroBOPUM MO3KE B 3TOH
I7aBe, €CTh OINpeleiIeHHbIE NPEUMYIIECTBA, KOTOpbIE HEOOXOAMMO
YUHTHIBATh P (BIOYEPCHOM TOProBie, KOraa Aejo Kacaercs JIeBepehka 1
Mapxu.

Ho mpexnme, uWeM [BHHYTbCS Jaibllie, PacCMOTPUM Da3JIMYHBIC
BapuaHThl  OpPOKEPCKOTO  OOCIY)KMBAaHHS, JOCTYITHBIE  PO3HHYHOMY
¢brrouepcHOMy Tpefimepy. Korna BeI HauMHAeTe, BEPOSTHO, JIydIlle BCETO
pa3MeraTh opzepa, 3BoHs cBoeMy Opokepy. Mcrone3zoBanue
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MONHOTO OpPOKEPCKOro OOCIYXMBaHHS — C YIUIATOM TONHBIX KO-
MHCCHOHHBIX — B HauaJbHBIH Mepuoa OOy4eHWs! JaeT BaM NPH BbI-
MIOJTHEHWH OpJEpPOB HEKOTOPOE OIIyIleHHe "KOHTakTa'. B 3aBucumocty ot
YCIIyT, TIpeUlaraeMbIX BallldM OPOKEPOM, Y BaC MOXKET ObITh BO3MOYKHOCTh
o0cynaTh opzepa ¢ OpokepoM. bosiee ONMBITHBIC ¥ aKTUBHBIC TPEHIEphI
MOTYT 3BOHHTh MpPSIMO HA CTON TIpreMa OpAEpOB, OTKyJa Opiaep
HEMEJIJICHHO TepeaeTcs IS UCTIONTHEHMs OpOKepy B sIMeE.

Nwmeiite B BUIy: Ha (BIOYEPCHBIX pBHIHKAX HET “OJHOCTOPOHHEH'
TOProBiW. bpokep He MOXKET BBICTYIIUTh Ha JPYrod CTOPOHE BaIllero
opzepa, Kak 3To jenaercs Ha (OHAOBBIX phIHKaX. HampoTws, Korma Bbl
XOTUTE TOProBarh (PpHOYEPCOM, BBl JODKHBI WATH Ha OMPXKY B TOW WIIU
WHOH Qopme. BoIbIMHCTBO (DBI0YEPCHBIX KOHTPAKTOB TETEPh JOCTYITHO C
TIOMOIIBIO ANIEKTPOHUKH. ONHAKO €CTh OYEHb BAKHOE PA3IAYHE MEXIY
3JIEKTPOHHBIM JIOCTYIIOM U 3JIEKTPOHHOM TOPTOBJIEH.

Hcrmonms3yst a5IeKTPOHHBIN JOCTYII, BBI MOYKETE ITOCIIAaTh CBOM OHIT MIJTH acK
Opokepy TOCpPEICTBOM DJIIEKTPOHHKHA, BO MHOTOM TakK JKe, KaK MpHu
TPamUIMOHHON OHJIAHOBOW (hoHmOBOW Topromie. Bam opmep, omHako,
nonajgaetT K Opokepy, KOTOPhIH JOJDKEH 3aTeM €ro MCIOIHHUTD (O YeM MbI
BCKOPE [TOTOBOPHM).

Ha pemHKe OHIAMHOBOM TOProBiIM Balll OpAEp IONAAAET HENo-
CPEJICTBEHHO B BJIEKTPOHHYIO TOProByIO muiatdopmy. Tam coBmemaroTcst
HanOosee BBITOOHBIE OWMIALI M aCKM M HCIIONHSIOTCS CHENKH. llocie
nepenayd CBOEro opepa B ATO JJIEKTPOHHOE MECTO BCTPEUM KaKOE-JIHOO
YeJI0BEUECKOE BMEIIATENIbCTBO OTCYTCTBYET.

JIi1 HarmX 11erield B JaHHOM KHHT'€ MBI TIOTOBOPHM O (prodepcax S& P —
KaK OCHOBHOM, TaK ¥ €-MiNi, OCHOBaHHBIX Ha HATMYHOM HHIekce S& P 500,
n NASDAQ — ocHoBHOM 1 e-mini, ocoBanueix Ha NASDAQ 100. Kak
(broYepCHBIC KOHTPAKTHI OHM OCHOBAHBI Ha 0230BOM 3HAYCHUH WHJIEKCA, a
pacHeThl 0 HAM TIPOM3BOIATCS B JIeHe)HOU (opme. B TeueHne Toproporo
nast — ¢ 8:30 yrpa no 3:15 1HS 1o HeHTpPaTbHOMY BpEMEHH — OCHOBHOM
S&P u ocuoBHOit NASDAQ TOpryrotcsi TONBKO B siMe Ha YMKarckoit
TOProBOii  Ompike  TOCPEACTBOM  CBOOOMHOrO  OHWpPXKEBOrO  TOpra.
(CpaBauTeNIbHO MEHEE aKTHBHBIN (hbIOYCpPCHBIN KOHTpakT DOW Topryercs
Ha UuKarckoii ToBapHO OHupxKe.)
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Jns Tex, KTo He 3HaKOM c (plodepcHON Oupsked, "sma" moxoxa Ha
HEeOOMBIIYIO apeHy ¢ SAPYyCHBIMHU cTymeHsMu. Ha camoil BepxHell cTymeHH,
HAa YpOBHE To0Na, CTOAT Opokepbl. OHU TMONJCPKUBAIOT —MPSIMOU
BU3yaJIBHEIA KOHTAKT ¢ OpOKepaMu 3a CTOJIAMH MPHUEMa OPAEPOB B TOPTOBOM
3ane OMpkH, "OTMaXMBAIOUIMMHU' OpJepa KIUEHTOB, UCIONbB3YS CIOXKHYIO
CHUCTEMY PYYHBIX CHUTHAJIOB. DTO HW3BECTHO Kak "3aronka" opxaepa. B
KadecTBE aJbTEPHATHBBI, OpIcpa, IepenaBacMble DICKTPOHUKOH, MOTYT
0TOOpaXkaThCs Ha MOPTATHBHBIX KOMITBIOTEPAX, UCIIOJIB3yeMbIX OpoKepamu
B siMe. OHH TIOCTOSIHHO TIPOBEPSIIOT SKPaHHBIE OpAepa Ha IPEeIMET BpEMEHH,
LeHbl 1 00beMa OMIOB M aCKOB KJIIMEHTOB, M 3aTeM HCIIONHSIOT opiepa B
sIMe.

Hnst ucnonHenust 00X opaepoB — Ha 10 JIOTOB OT PO3HUYHBIX
KJIHCHTOB WJIM OT OpTraHW3alldH, KEIAoNmeH KyIHTh HIH I[POAATh
HECKOJIBKO COT TJIaBHBIX KOHTPakToB S&P, — Opokepbl oOpamarorcs K
HE3aBUCUMBIM TpeijepaM Wi "JIoOKaJiaM', TakuM, Kak s. MBI CTOMM Ha
CIIEYIOIMX CTYICHAX W 4YeM Oibke K Opokepam, Tem Jydiie. B cpeze
CBOOOZHOrO OMPKEBOTO TOpra OJM30CTh perraeT Bce. Eciu Bbl HE MoxkeTe
BUJICTh WJIM CIIBIIIATH OPOKEPOB, BBI HE MOTYYUTE HUKAKOTO OM3HECa.

Korma sima monHa, B Helt Haxozsrces okono 500 kpuyammx, opymmx u
nepeBo30yKIACHHBIX TPEUIEPOB B OPOKEPOB, MOKYIMAIOIMINX M MPOJIAIOIINX
M0 CHUCTeMe, TOYHO Ha3BaHHOW "CBOOOJHBIM OHUpPKEBBIM TOprom". BaI
BBIKpUKMBAeTe CBOW OMJA MJIM ackK, U JHUOO KTO-TO OepeT Ipyryr CTOPOHY
cleNkd, OO BBl JOJDKHBI KOPPEKTHPOBATH CBOIO IICHY, MOKa He Oymer
"konrakTta". TpaHcakuuu perucTpupyroTcs Uukarckoi TOproBon OupiKei
Y Ha M000I JAaHHBII MOMEHT CTaHOBATCS MpeobIagaromeii IeHOH.

"I'maBubre” ¢orogepcel S&P u NASDAQ pa3paboTansl, 4ToOBI OBITH
CHEKYJIATUBHBIMH  HWHCTPYMEHTaMH, MO3BOJIIONINMH  ITOPT(HEIHHBIM
MEHEIDKEpaM YaCTUYHO CHMXKATh — WM XEIKUPOBAaTh — PUCK JEPKAHUS
aknuid. B camom mpocToM mpumepe MeHekep ¢ mopTdenem B 5
MUJUTHOHOB JTOJUI. ¢ MPHOBLTBI0 20% MOXKET MOKeNnaTh 3apUKCHPOBATE ITY
npuOsUIb "XemkupoBanueM” Ha poiHKe S&P. Ctommocts KoHTpakTta S&P
paBHa MHICKCY, yMHO)XeHHOMY Ha 250. Eciin dprouepcrr S& P HaxonsaTcs Ha
1.300, sto o3Hayaet, uto 0auH KOHTpakT cTouT 325.000 moma. IIpomas
MPUOITU3HTEITHHO
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15 KOHTpaKTOB, MOPTHENHHBIN MEHEHKEP TOMYYUT "'KOPOTKYIO TO3UIHI0" B
S&P. Ona craner npuOBLIEHOM, €CIM PBHIHOK MOMIET BHU3 M MOKPOET
yOBITKU B JOHTOBOM MOpThEre.

OnHako OJWH KOHTPAKT, CTOSIIMA HECKOJIBKO COT THICSY JOJIapOB,
JIOBOJIBHO OOJNBILIONW "KycOK' i PO3HUYHOrO Tpeinepa/CrieKyIsiHTa.
[TosToMy Umkarckast ToproBasi Oup»ka 3aIyCTiIa YMEHBIICHHYIO BEPCHIO
koHTpakTa S& P, n3BectHyto kak S& P mini, uMeronyto 3HaYeHHe, paBHOE
OJIHO# TIsATOM Ti1aBHOr0 S& P. TOYHO Tak ke CyIIECTBYET U KOHTPAKT €-Mini
NASDAQ.

OTH KOHTPAKThI €MiNi TOPryrTCS C MOMOIIBIO SJICKTPOHUKU Yepe3
NpUHamIeKayro Yukarckoii ToproBoii Ompske  cmcremy  Globex.
[MepBonayansHo Globex wucmonbp3oBanack TONBKO YISl TOPrOBIM TOCIE
3aKpeITHs Oupkd. [l raBHBIX KOHTpakToB S&P m NASDAQ cucrema
Globex no-mpexxseMy ucnonb3yercst nocne 3akpbitis. Ho B TeueHue JHS,
€CII Bbl XOTHTE TOProBarh, Hampumep, S&P e-mini, Bamm opzaepa OymyTt
HCIIONHATHCS Ha TepmuHaie Globex.

HauaB ToproBarh, BBl MOXKETE€ MO-TIPSKHEMY MO3BOHHUTH CBOEMY
Opokepy, 4ToObI KymHTh, HampuMmep, nBa S&P e-mini. Dror Oux 3atem
BBOmMTCS  Bamieil  Opokepckoit ¢dupmoit B Globex. (Hekortopsie
npo(ecCHOHANBHBIE TOProBbIe (UPMBI, TaKHe KaK MOsS, UMEIOT CBOM
cooctBeHHble TepmuHaibl Globex.) Korna Bam oprep nmomajaer Ha cepsep
Globex, Gpoxep ero He Kacaercs. IIo BpeMeHM W ILIEHE Balll OpIEP
COIIOCTABIISIETCSI C IPYTUM OPZIEPOM.

DNeKTPOHHBIH JOCTYN W MOHWKCHHBIA pazmep "e-mini" caenami ux
YPEe3BBIYAHHO MOIYJISIPHBIMU CPEIM PO3HHYHBIX TPEHIepOB/CIEKYIISIHTOB.
TouHo Tak >k OOJBIIMHCTBO OHJIAHHOBBIX (DBIOYEPCHBIX TPEHIEpPOB
obpamiarorcss K €Mmini, d9roObl BOCIOAB30BATECS  IPEUMYIIECTBOM
AIIEKTPOHHOTO JIOCTYIA U TIOHMKEHHOH CTOMMOCTH (CM. KallMTAIH3AIHUIO0 U
MapiKy ITO3/HEE B ITOM TIIABE).

Ha ¢rprouepcHOM pBIHKE JIEKTPOHHAS TOPTOBIISL Y3Ke OOJIBIIIE HE OTIIIHS,
a, CKopee, HEOOXOAMMOCTh. XOTs I Havasla BbI MOKETE HCIIOIB30BaTh
Opokepa a1 TMOMOIIM C BallMMH OpJEpaMH, CEpPbe3HBIE PO3HUYHBIC
Tpeuepbl 3aXOTAT MOAHATHCA JO AJIEKTPOHHOM TOpromiu. Baima 1iens,
CIIeZIOBaTENbHO, YyBCTBOBaTh ce0s KOM(OPTHO M XOpOILIO pazouparhbcsi B
ANeKTpOHHOW TOproeiie. Ilpuaer Bpems, W Bcs (bIOYEPCHAs TOPTOBIIS
CTaHeT ANEKTPOoHHOM. [[a, ru-
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Opua cBOOOAHOTO OMPIKEBOTO TOPra M JIEKTPOHHOW TOPTOBJIH, IO MOEMY
MHEHHIO, Bo3MokeH. Ho, ecnu Bel XOTHTE TOproBarh (proyepcamu, Bam
JydIle BCEro XOpOIIO pa3o0parbcsi B TOHKOCTAX — OJIEKTPOHHOTO
WCTIONTHEHHS OP/IEPOB.

[JaBaiiTe B3IJITHEM Ha ATO CO CIEAYIOIIEH TOUKM 3peHus. UeTsipe rona
Hazax npuMepHO 5% Bcel (bIOYEPCHOH TOPIOBIM OCYILIECTBISUIOCH C
MOMOILBIO  BJEeKTpoHUKU. Temeps oxomo 25%. IIpemmymiectsa
SNIEKTPOHHOM TOPrOBIM OYEBHMIHBL OHa OBICTpee, 4YeM TeNeOHHBIH
3BOHOK BameMy Opokepy; YCTpaHsSeT BO3MOXKHOCTb YEJIOBEUECKOM
OMOKY 1O MyTH K UCTIONHEHHIO opaepa. [lmoc miatdopmbl, monoOHbIe
Globex Yukarckoil ToproBoil OMp:KH, OCHOBaHHBIC Ha BPEMEHHU U IICHE,
YTO CO3/a€T OYEHb CIIPABEUINBbIA PHIHOK.

Ho ectp 1 noteHimansHele HenoctaTku. OUH U3 HUX — BBl MOXKETE T10
ormmoKe menkHyTh o "bid", korma Ha camom zene oapasymesaete "offer,
WM HENpPaBWIBHO BBECTH IIEHY WJIM KOIM4YecTBO. Mim Bbl MOXere
CTOJKHYTbCS C CHCTEMHBIMH IpoOieMamMu M OTKIodeHusiMu. Ilpu
MOAKJIFOYEHUHN K 3JIEKTPOHHON cucTeMe Baulero Opokepa uepes MutepHer,
BKHO 3HATH. JIEKTPOHHBIE CUCTEMBI TOPTOBIM MOTYT H OyIyT JIOMAThHCS.
3HaHue, YTO TaKoe WHOT/IA MPOUCXOJIHT, TOMOXKET HE TOJILKO CIPABUTHCS C
pa3zouapoBaHUEM, HO U UMETh Ha TaKOM Ciy4ail 3armacHoOM IuiaH 1eUCTBUM.
Ecnu BBI cobupaetech TOProsarh ¢ MOMOIIBIO AJIEKTPOHUKH, yYOSIHUTECH,
9TO y Bac eCTh 3amacHoi Homep Tenedona. [loaTromy Ha ciaydaid, €Ciii BB
HE CMOXKETE BBOJIUTH CBOU OpJIepa OHJIANH, IIPUTOTOBLTE HOME TelleoHa 1
WUMSI KOHTAKTHOT'O JIMIIA, YTOOBI TO3BOHUTH CBOEMY OpOKEpy M pa3MecTHUTb
CJIENIKH. DTO OCOOEHHO BayKHO, KOT/Ia BbI BBIXOJIUTE U3 MO3ZUIINH.

Korna peub 3axoauT 00 3JEKTPOHHOM TOProBie, NPAKTHYECKH KaxkKast
¢upma-akientant  ¢erouepcHoro  kmpuara (FCM)  npennaraer
ANIEKTPOHHYIO TUIaTGopMy BBoAa oprepoB. Hampumep, ED&F Mann u
Refco, nBe kpymueiime FCM, mnpemnaratloT HECKOJbKO IiaThopm
WCTIOJIHEHHMS OPAEPOB B 3aBUCHMOCTH OT NOTPeOHOCTEH Tpeliepa, onbita 1
JPYTHX KpUTEpUeB KBATH(DUKALIIH.

Boobuie mnardopMel ObIBAIOT WIM Ha OCHOBE MNPHJIOKEHWH, WM HA
ocHoBe Opaysepa. [lnardopMbl Ha OCHOBE MPUIIOKEHHUH TPEOYIOT 3arpy3Ku
porpaMMHOro odecreueHrs Ha Ba Kommbiotep. [Ipo-



48 [IEPBBIE IIIATH

rpaMma Ui TOPTOBIH IOCTOSIHHO HAaXOAWTCS HA BaIllleM >KECTKOM JIHCKE.
Hcnonp3ys 3Ty mporpamMmy, MOXKHO HCHONHATH OpJepa OHJAiH. ITO
0COOCHHO B&KHO UIS TPEeHAepoB, UMEIOMNX MEIUICHHOE IONKIIOYCHHE K
WurepHery.

PaGotass ¢ muatgopmoii Ha ocHOBe Opay3epa, BBl oOpamaerech K
IpOrpaMMHOMY OOECIEUCHHIO Ha cepBepe Opokepa uepe3 HMHTepHET.
Kaxnmerit pa3, mocwuras KOMaHAY, BBl IO CYIIECTBY HAETE Ha cepBep
Opokepa, OTBICKMBacTe 4YTO-HHOYIb WM  3ammyckaeTe  (QyHKIHIO,
BO3BpAIl[AeTeCh HA CBOW KOMIIBIOTEP M 3aTeM BhImojHseTe ee. OueBHIHO,
9TOOBI MCTIOIB30BaTh IIaTGOPMY Ha OCHOBE Opay3epa, BaM HYKHO ObICTpOe
nojxitoueHue k Murepuery.

HeszaBucuMo OT TOro, kakywo miarGopMy BBl HCIOIB3YyETE, IMOCIE
TOTO, KaK C MOMOIIBIO 3JIEKTPOHUKH BBl BBOJUTE (BIOUEPCHBINA Opaep,
OTCYTCTBYET Kakoe-TH0O "deloBeuecKkoe BMENIaTeNnbcTBO". Bl mMeerte
OPSIMO IOCTYII K SJCKTPOHHOMY (PHIOUEPCHOMY PBIHKY, U3BECTHOMY KaK
cepeep Globex. Bamr opjiep mepenaercst ¢ Baliero KOMIbIOTEPa Ha CepBep
B FCM, 00bI14HO MMEMONIUi YCTaHOBICHHOE MPOrpaMMHOE oOecIeueHue
MO YMPABJICHUIO PUCKOM. DTa MPOTrpaMMa PUCKa OINPEIeIsieT, UMEeTe JIH
BBl Ha CBOEM CUETE JOCTATOYHO KaNUTalla i MOKPBHITUS COBEPIIAEMOM
BaMU cHeiku. [locie 3TOH NPOBEPKH, 3aHUMAIONIEH OKOJO OJHOU
CEeKYHJIbI, Balll Opjep moceutaeTcs Ha TepmuHan Globex, rue cranoButcs
Y4aCThIO MPEIUIOKEHUH U 3alpOCoB IIeH, 0TOOpaXCHHBIX Ha dKpaHe. Korga
CIEJIKa MCIIOJIHEHA, BaM TIepeIaeTCs MMOATBEPKICHUE "HCIIOTHCHUS "

Kak mpaBmio, Ha Globex tpeOyercss Juib HECKOIBKO CEKYHI C
MOMEHTA Tepeiayd PHIHOYHOTO Opjepa 1o ero ucrnonHenus. [lomydeHue
TOJTBEPKACHUS] MOXKET 3aHATH OOJBINE BPEMEHH, BO3MOXKHO, cekyna 20.
Ho nambonee BaxkHas 4acTh 3TOTO 3JCKTPOHHOTO MyTEIIECTBHS — OT
nepeIavu JI0 UCTIOIHEHHUS opliepa — He IOJDKHA 3aHUMATh Oosee 5 CeKyH/I.

Kak u ¢ onnaitHoBOM (hOHIOBOH TOProBieH, 3/ech HauOOJIEe BAKHOE
coobpakeHHe — HaJICKHOCTh U JIETKOCTh MCIOJIb30Banus. [{eHa BaxkHa, HO
OHa He pemaronuii Gakrop HoMep oauH. K ToMy ke CIHIIKOM 4acTo TO,
YTO HAalIOMHHAET 'BBITOJHYIO CIENKY", MpU Oosee OJM3KOM pPacCMOTPEHHH
OKa3bIBACTCS HE TAKUM YK U BBHITOJHBIM.
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ITpu oneHke OPOKEPCKUX KOMHUCCHOHHBIX [UIsl (DhIOUSPCHOI TOProBIIH
MOMHHUTE. HaJ0 YKa3bplBaTh ILEHbI 3a IMOJHBIA ONEpPalMOHHBI 000pOT,
BKJIIOYAOIINN BXOX/CHHE B IMO3HIHMI0 W BbIXoJ M3 Hee. Kpome Toro, k
KOMUCCHOHHBIM LIEIUISIFOTCSI HEKOTOPBbIe COOPHI 32 KIMPHHTOBBIC PACUETHI
W JpyrHe 3aTpaThl, TUIIAa KOMHCCHOHHBIX cOopoB Globex n HanmonanbHoi
¢nrouepcHoit accommanmu (NFA) 3a emini S&P u emini NASDAQ.
IIpeskme 4eM  MOAMKCHIBATH  JOKYMEHTBI 10  OTKPBITHIO  CYETa,
YIIOCTOBEPUTECH, YTO Bbl IIOHUMAETE CTPYKTYpy KOMMCCUOHHOW CTaBKH, B
TOM YHCJIC:

* YT0 03HaUaeT KOMUCCUOHHAS CTABKA 3@ NOIHbIU ONEPAYUOHHDIL
obopom (per roundturn)™.

» Kakue cO0pbI B3UMAIOTCS B JIONIOJHEHHE K KOMUCCHOHHBIM?

* KakoBbI paclieHKH 11t APYTHX (PbIOYEPCHBIX KOHTPAKTOB, KO
TOPBIMHU BBI, BO3MOKHO, 3aXOTUTE TOPrOBAThH?

Hampumep, Opokepckas KOHTOpa MOXET HWMETh HH3KYHO 'cIie-
IUAIBHYIO" CTaBKy JJIsI OJHOTO KOHTPakTa, a CTaBKd IO JAPYTHM
KOHTPAKTaM MOTYT OBbITh BBILIIE.

JEBEPEJIK U KATIUTAJIN3ALUA

Korna nmeno MOXOIUT O OTKPBITHS 3JEKTPOHHOIO TOPrOBOrO CyYeTa Ha
¢donmoBoM WM (BIOYEPCHOM pBIHKE, Haumbojee 4YacTo 3ajaBacMbIi
Bompoc: "CKoJbko JeHer MHe HyxHO?' Ilpexkae, yeM BBl IpHIETE K
HEKOW aOCONIOTHOW CyMMe B JoJulapax, pPacCMOTPHUTE HECKOJbKO
coobpaxxeHnii. KoHeuHO, BBl HE MOXETE HEJOOICHHUBATH CBA3AHHBIN C
JOUTpEHIMHIOM pPUCK — Ha (OHIOBOM WM Ha (HBIOUYEPCHOM pBIHKAX,
0COOCHHO Ha paHHUX cTanusx ooydeHus. Kak mbl roBopunu B ['nase 1, B
MEpBBIA TOA BBl HE JIOJDKHBI OXHWAATh TPUOBUIH, IPEBBIMIAOIIYIO
MOKpBITHE Bammx 3arpar. ClefoBaTelbHO, JACHBIH, BBIACISAEMBIC IS
JPUTpEHIMHTA, JTOJKHBI OBITh CIEKYJATHBHBIM KamuTaioM. KakoBa ObI
HU Ob1a 3Ta cymMmma — oT 5.000 mosur. mo 50.000 moswt. wim Gosiee — BB
JIOJDKHBI 3HATB: JIAXKE €CITH BBI IMOTEPSETE €€ JIO TOCIICSIHETr0 MEHHH, 3TO He
3aTPOHET BalllM CPEACTBA K CYNECTBOBAHUIO MIIM Balll ypOBEHb
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ku3HU. J[pyrUMH CIOBaMH, HE HCHOJB3YHTE JEHBIH, OTIOKEHHBIC Ha
CTapoCTh WIIM Ha B3HOC 110 HIOTCYHOMY KPEIMTY 3a CIEIYIOLINN MECsII.

Kak TOmpKO BBI YECTHO OIICHHUTE JICHEKHYIO CyMMY, KOTOPOH MOXeTe
PHUCKHYTB, CpAaBHUTE €€ C TPeOOBaHHAMHU OpPOKEpCKUX (PHPM, H3ydaeMbIX
BaMU.

AKnuu — TpedyeMblii KAUTAJ

CoOupasich TOProBaTh AaKIUSIMH, BBl JOJDKHBI OOpaTHTh BHUMAHHE Ha
TpeboBanus Map:ku. Mapska (Margin) — 3To CBOEro poja KpaTKOCPOYHas
KpEeIUTHAs JIMHUS Yy Ballero Opokepa, OCHOBaHHAs HA pa3Mepe Kamuraia
Ha BameM cuete. CormacHo mHCTpyKumusiM SEC, po3nudHble (HOHIOBBIC
Tpeiiaepsl ¢ MapKeBbIM CYETOM MOTYT HCIIONB30BaTh JeBepemk (leverage) 2
K 1, To ecth eciu BBI xoTHTE KynuTh 100 akumii o 50 gormwt., To MoXKeTe win
HerocpeacTBeHHO 3ammatuth 5.000 o, mm Beumoxuts 2.500 nomt., a emre
2.500 momt. 3aHATh y OpPOKEPCKOW KOHTOPHI. DTO M3BECTHO KaK MapiKeBas
nokymnka (buying on margin).

Maprka MOXET MPUTOIUTHCS, KOT/Ia HYXXHO YBEIWYNTH CBOM KaIHTAal.
Ho momuuTe, 3TO ccyna u ee Hy)KHO BEpHYTh. bpokepckas ¢pupma He "naet"
BaM JIEHbI'M M HE MOKYIAeT MOJIOBHHY aKiwii (1 He Oeper Ha ceOsl MOJIOBUHY
yOBITKOB, Kak, BIIPOYEM, W IMOJOBHHY NpuObLieii). Vmelite B Budy, r00as
MpUOBUTh WJIM YOBITKH IO TOW (DOHIOBOH IMO3WIIMK OCHOBBIBAIOTCS Ha
nonHo# cymme 5.000 moit., a He 2.500 1osut., BJI0KEHHBIX BaMU.

3a npomreamme 10 ner kpeauTHOE TIeUo (JIeBEPEMXk) ISl POSHHUIHBIX
HMHBECTOPOB 2 K 1 pacHIMpeHo B HEKOTOPBIX IPUTPEHANHIO-BEIX (hUpMax 10
10 k 1. Haubonee e wacto JieBepe/pk paBeH 6 k 1. Takoil pacrmpeHHbIH
JEBEPEeK MO3BOJISET MIUTpeinepaM paboTaTh ¢ OONBIIMMU MO3UIUSIMH
Wiy ¢ OONBIHUM YKCJIOM IO3HUIIMN, YeEM MOT OBl IO3BOJIMTH UX KaIlUTAal.
Ho, yunTpBas BOJATHIB-HOCTH PBHIHKA H TSDKEIYI0 Yy4acTh MHOTHX
IpiTpelinepoB, nonecmux yobiTkH, korna B 2000 roxy m mawane 2001
roga TIeHB aKOWid pe3Ko ymamd, Jerko YBHOACTh, YTO A
HEINCIHUILTHHUPOBAHHBIX TPEHAEPOB ATOT JIEBEPEIK MOXKET OBITH CTOJNb
e TaryOeH, Kak ¥ IMOoJIe3¢H.
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CkaxeM, BBl OTKpBIBacTe B (hupMme mutpeimuaTa cuer ¢ 25.000 momr.:
Juts wutrocTpaiy Bam nau Jiesepepk 10 k 1. Teneps stumu 25.000 mort.
MO>KHO TOProBarth, kak 250.000 momt. Ho umeiite B Buty: M Ballia IPUObLIb, U
yobiTkr ocHoBabl Ha 250.000 nomwt. — HE 25.000 nost., jexaimumy Ha
BaIlleM cyeTe.

Nmest 250.000 momw1. Ayt BHYTPUTHEBHON TOPTOBIIH, BBl B TCUCHUE JTHS
MOXeTe JiepKaTh HECKOJIbKO THICSIY aKIUi, BO3MOXHO, B YETBHIPEX WM
ISITH pasiMYHbIX MO3unusXx. Ho 3To Tonbko B TeueHwe aHs. Bce ¢upmebl
UCTIONIB3YIOT ~ IMHAMHYECKHE CHUCTEMBl YIPABICHUS PHCKOM, UTOOBI
MOMelIaTh BaM HapyIIUTh MX IMapameTpbl. Tak, ecliu BBl IEPEeHOCUTE
HO3MIMIO 32 PAMKU OJHOTO JIHs, BbI MOJyYHTE 3ampoc Mapku (margin
cal). OH B OCHOBHOM CBOAMTCS K TPeOOBAaHMIO NMOMECTUTH Ha Balll CYET
OOMBITYI0 CyMMY J€HET, JOCTaTOYHYI0, YTOOBI IOKPBITh Ballle IPUCYTCTBHE
Ha PhIHKE.

JIro0OIBITHO, 4YTO CYIIECTBYIOT (DUPMBI (POHIOBOIO JPUTPEHIMHTA,
HOOIIPSIOIINE TPEHIEPOB MONyYaTh JIMLEH3MIO Kareropuu /7 (Series 7
license). Dto naer aBe Belw: MPOXO/s Yepe3 MPOLecC MOMyYeHHs KaTeropHH
7, BKMOYas Kypchl, yueOy M 9K3aMeH, Tpedaep JIEeMOHCTPHUpPYEeT 3HaHHE
PbIHKa M CBS3aHHBIX C HUM PHCKOB. DTO IOMOTaeT 3allfIIaTh (UpMy
JPUTpelIMHra U, BO3MOXKHO, JPUTpelae-pa. B kauecTBe NpUMaHKU ISt
TIOTyYEHIST 3TOH KaTETOPHH 7 CIY>KUT TO, UTO TPEHIEp MOXKET TPHOOPECTH
KBUTM(UKAIMIO, JOCTATOYHYIO I TONyYeHHS MPOQeCCHOHATBHOTO
JeBepeKa.

Pacripoctpanenue nieBepe/ka Ha PO3HMYHBIX TPEHIEPOB emle OIUH
npuMep, Kak IPUBIIETHH HEMHOTHX CTAHOBSTCS JOCTYHHBIMU TSI MHOTHX.
Fonpl  Ha3ajg TONBKO WIEHBI  ONEPAlMOHHOIO 3aja OWpXKH U
npoecCHOHANBHBIE  Tpeliepsl  MOIJIM  TOJB30BATHCS  BBITOAAMU
pacIMpeHHoOro JieBepemka. Tenepp KBaTM(HUIMPOBAHHBIC PO3HUYHBIC
Tpeiaephl, UMEIoIHe, M0 MHEHHIO MX OpOKEPCKHX KOHTOP, JOCTATOYHO
OTbITA U KalMTAIA, MOTYT TIONyYaTh Il BHYTPHAHEBHBIX CIEIIOK JIEBEPEIK
6 x 1 niu Gosbie.

Kanuranuzanusa — ¢pbrouepcsl

Yro kacaeTcs KanuTAIM3aLMU Il TOProBiu (bIoYepcamu, TO OCHOBHBIE
TpeOOBaHUS 37€Ch YCTaHOBJICHBl UMKarckoil TOpProBod OHpiKeid, rie
Toprytorcst KoHTpakThl S& P NASDAQ. 3a ux co-
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omopnennem cneaut Komuccus no cpounoii 6upskesoii Toprosie (CFTC).
TpeboBaHusl KanWTaIM3alMd OTHOCATCS KO BCEM 4WieHaM, TO €CTh
"MecTHbIM" TpeiiepaM, OpokepaM 1 pacdyeTHbIM (KJIMPHHIOBBIM) (hHPMaM.
IMo nx coOCTBEHHOMY YCMOTPEHHIO, OJHAKO, PacueTHble (PHPMBI MOTYT
3ampalimBaTh y CBOMX KIMEHTOB OObINuMii Karuran. OZHAKO OHH JOJDKHBI
TBEPIO NPUICP’KUBATHCS JTaHHBIX MHHUMYMOB.

B Hacrosiiee Bpemst HeoOxomumast cymma coctaBisier 4.750 momt. mpu
TOPTrOBJIE OJJHUM KOHTPAKTOM €-MiNi C IePEHOCOM TIO3ULIMHU Ha CIIETYOIINIA
neHb. [losToMy, Kak mpaBmiio, OOJNBIIMHCTBO (DUPM I OTKPBITUS
¢oprouepcHoro cyera TpeOyeT MuHUMYM B pasmepe 5.000 momn. Ecnu BB
coOHMpaeTech 3aHMMATbCS JPUTPEHIMHIOM M He Oyaere MNepeHOCHTb
NO3WIMH Ha CIEXYIONMI JeHb, BBl MOXKETE TOProBaTb CyMMOM, BJIBOE
TpeBbImaromeit Bam cueT. Ecm ucnonszoBats npumep ¢ 5.000 momt., BBI
MOIIH ObI TOProBaTh ABYMsI €-MiNi B TEUCHHUE [HS, @ 3aTeM IEPEHECTH OUH
€-mini Ha cIeayIONIHii JEH.

Ecm BBl mpeBBICHTE 3TOT JIMMHUT W TIEpeHeceTe, HalpuMep, Ha
CIENYIOMMH NeHb OBa €MiNi, BaM HAmpaBAT 3allpoc MapXKH Ha CyMMY,
KOTOpasi JIoJbKHa OyJleT BHeceHa Ha cyeT. Ecii Bbl HE BBINONHUTE 9TO
TpeboBaHue, pacueTHas GUpMa JIMKBHIUPYET BaIlly TO3UIIHIO.

Nwmelite B BULy pa3Mepbl KalWuTana, O KOTOPBIX TOBOPUTCS 3IECH,
MHUHHMaJIbHbIE TpeOoBaHMsA. MHOTHE (HUPMBI MPOCAT OOJbIIe, Ja OHH U
JIOJDKHBI TIPOCHUTH Oosbire. CIWIIKOM Y)K MHOTHE Tpeimepsl 00iamaroT
HEZIOCTATOYHBIM KaluTaIOM. be3 TMOAYIIKK ajeKBaTHOrO KanuTaia JJis
CBOEW TOPTOBIIM OHM WIYT Ha CIMIIKOM OOJNBIIONW PHUCK M BBUICTAIOT U3
WTPBI CIMILIKOM PaHO, PEXKE YeM YCIIEIOT YeMy-HUOYIb HAYUHTHCSL.

Kpome Toro, He 3a0wiBaiiTe, GBIOYEPCHI — O3TO HWHCTPYMEHTHI,
(uHaHCHpyeMbIe B KPEAUT. JTO YBEINYHMBAET CUIIy BAIEro KaruTana, HO
OJTHOBPEMEHHO YBEIIMUMBAET pa3Mephl Balllux yObITKOB. Hampumep, umMest
muHIMYM B 5.000 10711, Ha CBOEM cUeTe, BBl MOXKETE TOPrOBaTh B TEUCHHUE
nust ayms S& P e-mini, cronmoctsio 130.000 nost. Dto neepemk 26 k 1.
Bamm yobiTky ¥ niprObUM ocHOBaHBI Ha 31X 130.000 momt. — we 5.000
JOJUT., WMEIONIMMHUCS Ha BamieM cuere. [lodToMy TOMHHTE O cuiie
JieBepeKa, Korja Topry-
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HL’.BIK, 3HAHUA U JIETCHIbI Tpel“dz[epon

S& P umen muanazon B 10 eaunwmir... Goldman kymmn 50 BaroHos...
3BYYHT, KAK HHOCTPAHHBIH S3BIK.

KoHneuHo, TepMuHONOrHs, HCHOJbB3yeMas BO  (bIOUEPCHOMN
TOProOBJIE, HE CTOJb XK€ MHTYHTHBHA, Kak B (hOHIOBOH Topromie. Ha
¢donnoBoM peiHke Bbl nokynaete 1.000 akiuii WM BBl UAETE KOPOTKO
Ha 500. Bce 310 moHATHO camo 1o cebe.

Bort kpatkwuii rioccapuii, 4T00bI HAYYHTh HEMOCBSILEHHBIX KapTOHY
(proYepcHOit peun.

[Tynkrsl: S& P nBurarorcs npupanieHusmu 1o 10 myskroB. Taxum
o6pasom, ot 1100,00 mo 1100,10 6yzmer 10 mynkros. Ot 1100 no 1101
oyner 100 myHKTOB.

Enuanna: enuanna paBasercs 100 myHkram. [lone3yscs npumepoM
Beime, ot 1100 no 1101 — omma emuuuna. Ot 1100 mo 1102 — e
CIUHULIBL.

BaroH: HECOMHEHHO, 3TOT TEPMHUH MpHILE] W3 arpapHbIX AHEH
(BbrOUEpCHOI TOProBiIM, KOTJa TaKHe TOBAPHI, KaK >KUBOM pPOTATHIHA
CKOT, IIEPEBO3WINCh B JKEJIE3HONOPOXKHBIX BaroHax. CIHMBOYHBIM
MacjioM IepBOHAYAJIBHO TOProBaiMi Ha YHMKarckoil TOProBoil Oupike
(koTopast cHavaa Ha3bIBaJack MaciisiHas U simuHasi Oupxka — Butter &
Egg Exchange), ucronb3ys B KadecTBe eAMHUI] M3MEPEHUS "BarOHHOE
konmdecTBo". CornacHo BeOcaiiTy Unkarckoil TOproBoii OMpsku, BaroH
B Te auu paBHsiics 19.200 ¢pymram macma. ("Web Instant Lessons,
www.cme.com.) B Gomee MmHUpOKOM (BIOYEPCHOM CMBICIE, BaroH
CHHOHMMHYEH C KoHTpakToM. Ilostromy, ecnu Goldman Sachs,
Hanpumep, kymui 50 Baronos" B sime S& P, 310 03nauaer, uto Goldman
kymmn 50 korTpakToB S& P.

ete (pprovuepcamMu. ITa cujla MOXKeT paboTaTh Ha Bac, a MOXKET U IPOTUB
Bac.

VIMeHHO 3TOT NeBepek, CPaBHUTEIFHO HU3KHE TPEOOBaHUS MapXKu M
HeOOTbIINEe KOMHUCCHOHHBIC JENAIOT (pprovYepchl "mydmieil crenkoi”, dem
aknuu. Yem TOproBaTh, KOHEYHO, B 3HAUMTENHHOH CTEIIEHH 3aBUCHT OT
BalI€ro mpeArnovYTeHuss U IMOHUMaHUA. Ho Jaxe €CJIM Bbl HAMEPEBACTECh
TOProBaTh HCKIIOYUTENHHO aKIHMAMH, MOTpeOyeTcs, Kak MHHHMYM,
pa3bupaTbes B ABIKCHUSX (pprodepc-
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HBIX KOHTPAKTOB Ha OCHOBE (DOHIOBBIX MHIECKCOB. Jlanee, BEI yCTAHOBHTE,
9TO TOPTOBIsSL (DBIOUYEPCHBIMH KOHTPAKTAMH Ha OCHOBE (POHJIOBBIX
WHICKCOB — B JIONOJNHEHWE K aKOWsIM —  MOXET IOMOYb
LEJIEyCTPEMIICHHBIM ~MTPO()ECCHOHANBHBIM TpeliilepaM HMETh B CBOEM
pacropspKkeHHH OOJbIIee YHCIO PRIHOYHBIX MHCTpYMeHTOB. Kpome Toro,
npuObUTE OT (BIOYEPCHON TOPTOBIM OOJIaraeTcs HAJIOTOM M0 "CMEIIaHHOMN
cTaBke", OTpakaromeil KpaTKOCPOYHBII ¥ JONTOCPOYHBIH HPUPOCT
KanmTana. 9To 6oiee ONArONPHUATHBIA HAJIOTOBBIA PEXKHUM IO CPABHEHHUIO C
TOPTOBIIEH aKIMsIMH, 00OJaraeéMoil HaJOroM KakK KpaTKOCPOYHBIA MPHPOCT
KalluTaaa, IMOTEHIIHAJILHO IO CAaMOM BBICOKOM CTaBKeE.

Hwxke npuBomutcs Kpartkas uHGOpManus O TpeOOBaHUAX IS
TOPTOBJIH aKIMAMH W (bIoYepcaMy, a TakKe CPaBHCHHE KaITUTAIN3allNH,
Map>Kd H JIEBEpEIDKa.

NCTOYHUKU HHO®OPMALINU

IlocnegHnii KOMIOHEHT MOATOTOBKM K TOPTOBIE — BallM HCTOYHHUKU
MH(POpMAIIMM — LICHOBbIE KOTHPOBKH B PEXHMME PEATbHOTO BPEMEHH H
3aroJoBKM HOBOCTe. B uneane HyXHbI JBa HE3aBUCHUMBIX HCTOYHHMKA
KOTHPOBOK B pexume peanbHoro Bpemenu. ([lomHuTe, ecnu Bbl He
JTOTITOCPOYHBIN MHBECTOP, IIEHOBBIE KOTUPOBKH "'C 33ICPIKKON HA MHOTHX
BeOcaiiTax JIelIOBBbIX HOBOCTEH HCIIONB30BaTh HElb3s1.)

IlakeTsl JaHHBIX M TPAQHUKOB B PEKUME PEATbHOTO BPEMEHH IITHPOKO
pactpoCTPaHSIOTCS Pa3HOOOPa3HBIMH HCTOYHHWKAMH, IOCTYIHBIMH Yepe3
WHTepHeT WM CIyTHUKOBYH) AHTCHHY. YUWTBIBAs, 4TO JaXKE JIydllas
ciy»x6a MHTepHETa MOYKET M 00S3aTEILHO BRIAIET M3 CTPOS (ILUIFOC OTPOMHOE
KOJMYECTBO  OMIMOOK  MOXET OBbITb ~ BHECEHO  IPOMEXYTOYHBIMU
MapIIpyTH3aTOpaMi M CEpBEpamMH), BaM CIIEAyeT HWMETh JIBa HMCTOYHHMKA
naHHbIX. [IpencTaBbTe, 4TO y Bac OTKPBITa MO3ULMS M Bl HaONlIO#aeTe 3a
9KpaHoM. Brl mpubmmkaeTech K 1ieHe, Ha KOTOpPOW HaMepeBaeTeCh BHINTH.
3aTteM KOTHPOBKH WCYE3AIOT WM IIEPEecTaroT OOHOBITHCSA. [loka BBI
MIAHMYECKH TIbITA€TECh BOCCTAHOBUTH CBsI3b C KOTHPOBKAMH, Balla
MpUOBUTBHASL CHIENTKA MOXKET IPEeBPaTUThCS B YOBITOuHYyIO. [lmu BBI
MOXKET€ BBIUTHU U3



NCTOYHUKHU UTHOOPMAILIMN

Tabauuna 2.1 TpeGoBaHus AJIsl TOPTOBJIM aKIHUAME U (pprodepcamu

Hncmpymenm  bpoxepckas

Ax1un

®pro4epcsl

KOHmopa

MosxHO TOp-
TOBAaTh OH-
JIaiiH U C
TIPSIMBIM JTOC-
tynoM. Kon-
KypEHTOCIO-
COOHBIE CTaB-
KH KOMHUCCH-
OHHBIX HIDKE
10 o i
KOMIIETEHT
HBIX Tpeiiae
POB.

MosxHO TOp-
roBaTh OH-
JIaliH ¥ C
TIPSIMBIM JIOC-
TynoM. Cy-
IIECTBYIOT
HHU3KHE KO-
MMCCHOHHBIE
Ha YpOBHE
10 o 3a
MTOJIHBIN ONe-
PALOHHBIN
K (TUTIoC
cOOpBI).

uo 26k 1.

Kanumanuzayus
u maporca

JIi1s crierok ¢ 1eH-
HBIMH OyMaramu
Tpedyercst 50%
Mapxa — T. €. IS
MIOKYIIKY aKIUHi Ha
50.000 nost. Tpedy-
eTcsl HUIMYHUE Ha
BaIlleM cYeTe Map-
s 25,000 morwt.

Toproseie ¢GupMBI
MOTYT TpeJIarath
npodeccruoHa b-
HBIM JdiTpeiine-
pam TeBEPEIK
6k 1umaxe 10k 1.
Hmes 5.000 ot

Ha CBOEM CUETE, BBI
MOKETEe TOPrOBaTh
B T€YEHHE THS

2 S&Pemini, cros-
[IAMH BMECTE
130.000 momt. —

T. €. KPEAUTHOE TIIC

Hanoeoeswtii
pedicum

Kparkocpounsrit
MIPUPOCT KamuTa-
Jla OT TOPTOBIU
aKIUsIMA oOJ1ara-
€Tcsl 110 ITOTEH-
IHAJILHO CaMOM
BBICOKOH CTaBKe,

[TpubsuH OT TOP

roBIH (pIOYEpca-
MH oOJararorcs
HaJI0IOM II0 CMe-
IIaHHOW CTaBKe,
oTpaxawiuei
KPaTKOCPOYHBIN
U JONTOCPOYHBIH
MPUPOCT KaMuTa-
J1a.

CACJIKU BCJICIIYIO, IMPOIIYCTUB ONTHUMAJIbHYIO TOYKY HCHOJIHCHUS CHACIIKU,
COIJIaCHO BalieMy IIJIaHy MaKCUMaJIbHOH pain3ain IOTCHIUaIa

HpUOBLIH.

ITocraBuiuku
obOecrieueHre HJsl MOCTPOCHHS TpadUKOB, IMO3BOJSAIONIEE OTOOpaXaTh
IICHOBBIC KOTUPOBKH. Kak wbI pacCKax€M B CICAYIOIIUX TIJIaBax, O3THU

JaHHBIX

00BIYHO

MIPEIOCTABIISIOT

rpauKy ABIDKCHUS IIEH B PEXUME PEabHOTO BpeMeHH Oy-

IPOTPaMMHOE
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IyT KapToii, MPUTOAHOMN AN BeJeHHs] TOPrOBJIM, OCHOBAHHOW HA JMHHAX
TPEHa, CKOJB3SINX CPSIHUX U APYTHX MPUMEHSAEMBIX BAMU UHAUKATOpaX.

Hannbie  rpadukud OOBIYHO OBIBAIOT Pa3HOH CIOXKHOCTH U UEHBI.
bazoBrie naHHbIe U rpaduKu MOKHO moay4duth 3a 100 nomn. B mecsi. Wnu
MOJKHO 3a TBICAYM JOJUIAPOB MPUOOPECTH Oojiee MOIIHOE MPOTrpPaMMHOE
obecrieueHue Al MOCTPOCHUS rPpauKOB, TIO3BOJISIIONICE IIPOrPAMMHUPOBATH
CHCTEMY TOPTOBJIH, OCHOBaHHYIO Ha BalllUX MapameTpax. ECIU BBl TOIBKO
HAYMHAETE, BEPOSITHO, JIydlle MornpodoBaTh paboTats ¢ 6a30BOM CHCTEMOH,
HE TTOJNABILIONICH WM MyTAaIOIIEeH Bac, a 3aTeM ITOTHUMATHCS BBIIIE, HCXOIS
U3 BalllUX COOCTBEHHBIX KPUTEPHEB.

Jdpyroif HCTOYHHMK HWH(POPMAIMA — HOBOCTH. BBI IOJDKHBI 3HATH O
MPOMCXOAAIIEM B PEXKHME PEabHOTO BPEMEHH, IOTOMY YTO COOBITHA U
OOBSIBICHHSI MOTYT U OyIyT 3aTparuBaTh PHIHKH, KOTOPHIMH BBl TOPTYETE.
HeoxunanHoe cCHMKEHHE NMPOLEHTHOW CTaBKH DefepallbHOW pe3epBHOM
CHCTEMOI MOKET BEI3BATh B3JEeT (DOHIOBBIX PHIHKOB. IIpemympexaenue o
CHIDKCHHH JIOXOIOB KPYIHOH TEXHOJOTHYECKOH KOMIIAHHH MOXKET
O0CpHYThCS PE3KUM TIaJICHHEM pBIHKA. A MEXIy BCEeMH “Croprpuzamu’
pacrioniaraeTcsi 4epeja PperyJsipHbIX 3allJIJaHMPOBAHHBIX OOBSBICHUN U
COOBITHIA.

B ux uucne oOBsBICHUS O J0XOJaX UM SKOHOMHYECKHE IMPECC-PEIU3BI.
Kanennmapp 5KOHOMHUYECKHX COOBITHH MOXHO HAlTH Ha caiTe TOYTH
Kaxmoi Opokepckod KoHTOpwl. DOHIOBEIM TpelzepaMm  ciemyer
MPOCMATPHUBATh HCCIENOBaHUs, MyOJMKyeMble Ha calTax OpOKepCKUX
¢upm. bomee TOro, eciam BBl aKTHBHO TOpPryeTe akIMAMH KaKOW-TO
KOMIaHHUH, CIIeAyeT 3HaTh, KOTJa OHa coOMpaeTcs MyOIMKOBaTh TaHHBIE O
JIOXOJIaX WU JI0OYIO IPYTYIO aHATUTUYECKYIO HH(OpMAaIHIo.

Komnanuu Bce Oomnblie u OOJblle BHUMAHHUS YJIENSAIOT BBIMYCKY
uHpopManuu 00 OXUAAEMBIX J0X0/JaX W MepcreKkTuBax pocra. Kak Mmbl
BUJICNIM HA NPOTsDKeHuH ueTBeproro keaprama 2000 roma u mepBOro
kBaprama 2001 roma, Hambonee OpaMAaTHYHYIO pEAKIHIO HAa pPHIHKE
BBI3BIBAIOT 'TIPEAYNPEXKICHUS O CHIDKeHHH Jo0xom0B. CaM BBIXOJ
HHPOPMALIUK O JOXOAAX, KaK MpPaBWIO, HE COOBITHE, €CIH TOJBKO IpHU
STOM HE PaCKPbIBAETCS HEKOTOPBIH HOBBIM HIOaHC Oyayinero pocra (miu
OTCYTCTBHSI TAKOBOTO).
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B kxoHEYHOM cueTe /I JPUTPEHICPOB U JKENAIONINX CTaTh CEPbe3HBIMU
KpaTKOCPOUYHBIMH CIIEKYJISIHTaMH, BA)KHO 3HATh MUHUMAJbHbIE TPeOOBaHNUS
JUIA BBIXO/Ia Ha ATY BBICOKOKOHKYPEHTHYIO apeHy. [loMHuTE, HTpoBOE mosie
3aceneHo npodeccuoHanamMu (KOTOphlE KOTAa-TO OBUIM CTOJIb XK€ 3EIlCHBI,
KakK Bbl!) U OpraHU3alMsMy, TIOKYIAIOIIUMEA U IIPOJAIOIINMH TE XK€ aKIMK
U (QbloYepCHbIE KOHTPAKTBI, YTO M Bbl. OTO HE 3HAYMWT, 4YTO Bac
ABTOMATUYECKU BBIOBIOT W3 urphl. Ckopee, BBl JIOJDKHBI CO3/IaTh cede
ONITUMAITLHBIE YCIIOBUS JUISI KOHKYPEHITUH.






3

Texunueckuii Anamms 101

ITomHtO, 51 OBLT MOJIOABIM HCIIOJHHUTEIIEM OPJIEPOB B TOproBoil sme. Korma
PBIHOK  JIOCTMTANl  ONPEACTICHHOTO ypPOBHS II€H, BHE3alHO Pe3KO
YBEIMYMBAIIOCH YWCIIO OpAepoB. Vnu BhIle WM HIKE TEKYIIETO YPOBHS
pPBIHKA HAXOJWJIKNCH "OTIbIXaronue” opjepa, pacrojOoKEHHBIE YAUBUTEIEHO
Onv3Ko IpyT K Apyry. "Urto Bumenu 3TH Joau?' — clpalyBai s ce0sl, CTOs B
TOProBOM 3ajie OMpKkU. DT0 mpoucxomwio B Havase 80-Xx TOMOB, H
(bproUepcHast TOProBJIsA B 3HAYUTEIIBHOW CTETICHH COCPEIOTOUYMBANIACH B SIME.
Te, kTo TOproBan He W3 3aia, JeNANIM 3TO 4depe3 Opokepa. B To Bpems
OHJIAITHOBASI TOPTOBJIS, KaK MbI €€ 3HAEM TETeph, ObLIIa HECIILIXaHHBIM JIEJIOM.
W naxe 10 B3pbIBa PO3HUYHOW TOPTOBJIM AKIIUSMH OBLIH €IIIE TOJIbI U TOIbI.

Urak, B Te 1HU A7 MeHA OBIIO TaifHOH, YTO BUAETH ApYTrHe Tpelaepsl
— opraHm3alid W OOJIbIINE PO3HHWYHBIC CHEKYJNSHTH. KM eme onnHa
3a0aBHas BEIb C ATUMH OpIepaMd B MOei Koyome (Tak Ha3bIBACTCS Madvka
PBIHOYHBIX OPAEPOB — C OJHOW CTOPOHBI, MMPOAAXKa, C APYTOil — MOKYIIKa).
HekoTopsie KNMEHTHI OYTH BCET/Ia OKA3BIBANHCH MPAaBbl, a HEKOTOPHIE —
TIOYTH BCET/Ia HE TIPABHI.

UYro kacaeTcs MEHSA, TO B T€ JHU S OBUI MEIKHM CIEKYJISTHTOM
(ckaympIIepoM), HEe HMEBIIM COOCTBEHHOTO MHEHHS O PBIHKE. S Haydwics
TIOJIB30BAThCSl MPEUMYIIECTBOM MTHOBEHHBIX HAPYIIEHUH B PHIHOYHOM
paBHOBECUH, KOTJa B SMY IIOIAajaal OOJNBIIONW OpJep, B HANEKIE, UToO,
TOKa PHIHOK TOTIPABIIACTCS, YCIIEI0 3apadoTaTh HECKOJIBKO THKOB. Tak u
[IUTH MOM JIeTIa, TI0Ka s He y3HaII O TeXHUYe-

59
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cKoM aHanu3e. B cBoe Bpems s gaxe u3ydan padoTel ['aHHa, JereHaapHOTO
crenuanucTa mo aHanu3y rpadukoB. Ero umaem o 1eHe, BpeMEeHH U
MOMEHTYME CTald YacThbl0 MOEro COOCTBEHHOTO OOBSCHEHHS (eHOMEeHa
ToproBid. DakTHUECKH s BXOAWJI B TPYHIy TPEHIEpoB, KyHIHBIIUX
MepBOHAYANIbHBIC MTpaBa Ha rpaduku ["aHHa.

CMoTpuTe JM Bbl Ha rpaduK JIBHKCHUSA I[IEH BIEPBBIC WM YKe
HEKOTOPOE BpeMsl 3aHUMAlUCh 3THM, €CTh KOE-4TO, O YeM BBl Bcerja
JIOJDKHBI TOMHUTG. [TpoIiioe MoKeT pacckasaTth BaM o Oyayiiem. I'paduku
COJIepKAT MPOIIOe, YXOIUT JH OHO BCErO Ha OJWH THK MJIM Ha HECKOJBKO
neT Hazan. Ha rpaduke npsMo mepes BalllMMH TJla3aMd Bbl MOXKETE BHIICTb,
I7le HaXOAWICS PHIHOK. A TIOCIIE COOTBETCTBYIOIIETO H3ydYeHHUS Tpaduk
MOKET  TOJICKa3aTh IIEHHbIC HJCH OTHOCHUTEIHLHO  BO3MOXKHOTO
HaIpaBlICHHS PBIHKA, KOTJa BBl HACHTH(QHIMPYETE ILEHOBBIC (QUTYPHI H
JIeNlaeTe U3 HUX COOTBETCTBYIOIIHE BHIBOIBI.

B koHe4HOM cueTe s HAHSI JUIA 3TOTO TEXHUYECKHX AHAIMTHKOB. S
paccymui, yCTh OHU 3aHHMAIOTCS TE€M, YTO y HHX JIydIlle BCETO TMOTydacTcs,
TO €CTh TEXHHUYECKHM aHAJIM30M, a 51 MOT CKOHIICHTPUPOBATKCS HA TOM, UTO I
Jlenanl JIydiie BCEro — Ha MpoBeneHWW caenok. CHayanma s HaHUMal
MOCBUTHHOTO, TPWHOCHBIIETO MHE B SIMYy CaMble TOCJICAHUE PacUeThl
TexHapel, pabOTaBIIMX Ha MEHA B oduce HaBepxXy. 3aTeM MbI CTaIH
UCIIONIL30BATh MEHIKEPHI, MPEAyNpeKIaBIINe MEHS, YTO HAJO MO3BOHHUTH
HaBepX W Y3HATh TOCIEIHHWE HOBOCTH, a €mie IMo3JHee — anaBUTHO-
UGPOBBIC TIEHIHKEPHI IS TIEpeaddl CaMbIX CBEXKHX "TOPTOBBIX CUTHAJIOB",
CHATBIX ¢ rpadukoB. Temepp TOProBblid 3al OMpXKK CBA3aH € oducaMH
HaBEPXY CIEHATbHBIM HAYIIHBIM YCTPOHCTBOM paguoTene(pOHHON CBA3H.

HezaBucumo oT TOro, mOANMUIIETECh JU Bbl HAa CHUCTEMY TOPIOBIH,
BBIJAIONIYI0O CHUTHAIBI Ha TMOKYNKY W NPOAaxy, Wid Oynere nenaTb 3TO
CaMOCTOSITENIbHO, BbI JOJDKHBI TOHATH KOHIEMIUI0 TEXHUYECKOrO aHAIU3a.
I'paduk mBHOKEHUS [EH MOJOOEH IEMOYKe CIIEJ0B, MOKA3bIBAIOIINX, T/
ObUT PBIHOK. OTH CJeIbl MOXHO HCIOJb30BaTh Kak IOJICKAa3KYy,
MTOMOTAIOIIYIO TIOHSTh, KyJia OH, BEPOSTHO, IOWIET JaJiee.

Jist opHux TpaduK — KapTUHKA, A1 Apyrux — "uctopust”. Ho, kak Ob
BBl €r0 HH paccMaTpUBAIM, OH OTPaKaeT HM3MEHEHHS B BOCHPHSITHH
LIEHHOCTH aKLWW WU UHIEKCa, OCHOBAaHHOM Ha COBEP-
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IIEHHBIX PHIHOYHBIX crenkax. Cruenka coBepmIaeTcsi, KOT/a IMOKyIaTeldb U
NpOJaBell CXONATCSA Ha ONPENENICHHOH IIeHE B OIPENEICHHOE BpEMS.
I'paduk, cnemoBaTensHO, OKA3BIBACT KAPTHHY BOCHPISTHS MOKyIIATeNeH U
poJaBIOB. M3yueHne rpaikoB HCIIOIB3YETCS IS MPEeCKa3aHusl Oy IyImmx
TPEHIOB HCXOAS W3 TOTO, KaK IMOKYNAaTeId W IMPOJAaBIBl NEHCTBOBAIH HA
TPENBIIYIINX YPOBHSX IICH.

[TomuuTe, TexHWYecKkui aHanmM3 — HE To4yHas Hayka. OH BO MHOTOM
MOXO0X Ha PEHTTEHOBCKUH CHHMOK WJIM KOMIIBIOTEPHYIO TOMOTpadHIo.
CrenaTtb CHUMKH HE Tak yx cioxHo. Ho s ux uaTepnperanuu Tpedyercs
HacTtosuil nmpodeccronanmusm. TouHO Tak JKe B TOPTOBJIE MHOTOE 3aBHCHT
OT Bamieif COOCTBEHHON MHTEPIPETALINH, OTPAXKAIOIICH BaIll TOPTOBBIN CTHIIb
U napaMmeTpsl Toprosiu. IloaToMy aBa Tpeiiiepa MOTyT CMOTPETh Ha OJUH U
TOT k¢ rpadMK W JeNarth pa3HblC BBIBOJBI, OCHOBAHHBIC HA WX Pa3HBIX
CHCTEMax TOPTOBJIH.

Lenb TeXHUYECKOTO aHANM3a IS JIF000TO Tpeiaepa — HICHTADHUKAIHS
TPeHJa HA paHHEW CTAaJAWH M NpeObIBaHHWE C 3THM TPEHIOM, MOKa OH HE
MPUOIM3UTCS K KOHILY, C MOCICAYIOIIUM MPUOBUILHBIM 3aKPBITHEM CICIKU
mepei WM HEMEUICHHO TIOCNie pa3BopoTa TpeHaa. He umeeT 3HaueHwd,
CKOJIBKO JJIUTCS 3TOT TPEHJI, — HECKOJBKO MECAIECB, HECKOJIBKO JHEH WU
HECKOIIBKO MUHYT.

TexHUYecKnii aHaIu3 OCHOBBIBACTCS HA ABYX OCHOBHBIX JOIYIICHHSX.
[lepBoe gomymieHWe TIacWT: B PBHIHOYHOM IleHE OTpaxeHo “Bce",
moApasymeBas IMOJ O3THM Bce (akTopel, (OPMHUPYIOIINE BOCHPHSITHE
MOKyTIaTeNield ¥ MPOJaBIOB. JTO O3HAYACT CIIPOC U MPEITIOKEHAE — UIIET JIN
pedb 00 OTAENBFHOM MPOAYKTE WM O LEJIOM HPOMBIIUIEHHOM CEKTOpe, a
Takxke "(yHIaMeHTaNbHbIE" (PaKTOPBI THIIA CTPYKTYPHI KalUTajla KOMITAaHHH,
OyIylMX MOCTYIUICHUH 1 JOXO/I0B, U OOIIUX TeMIIOB pocTa (MK OTCYTCTBUSI
TAKOBOT'0) S9KOHOMHUKH.

Jpyroe nomymieHWe TIACHUT. PHIHOK JBHXKETCS "TpeHIaMH' — BHU3,
BBEpX M BOOK. Jlaniee mprHUMAeTCS: KOTAa TPEHT YCTaHOBJIEH, PEIHOK CKOpee
MPOJODKUT 3TOT TPEHJI, YeM Pa3BEPHETCS, MOKA OH HE MOBCTPEYACT CHILY,
KOTOpasi pa3sBEPHET €ro, WM YCIOBHs, YCTAHOBUBILHME TPEHI, IEPECTAHYT
CyILECTBOBATh (HapuMep, HATHYKUE arpeCCUBHBIX MOKyNaTeseH).

TexHUUeCKHi aHAN3 HIIET MOBTOPSIOMINECS IICHOBBIC (Urypsl. Jlroaw,
JICHCTBOBABIIIME OTMPEACICHHBIM 00pa3oM TpU ONpeAeleHHOM Habope
00CTOSTENILCTB, BEPOSITHO, Oy Ay T AeiicTBOBaTh (MK pe-
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arupoBaTh) TOYHO TaK JKE, KOTJAAa 3TH OOCTOSTENbCTBA MOBTOPSTCS. Y
pPBIHKA €CTh OYeHb peaibHBIN, Oocs3acMblil "denmoBedecknuid" amemeHT. Kak
Mbl oOcyxnamu B ['maBe 1, Bamia menmb Kak Tpeliaepa — YCTpaHUTH
COOCTBEHHBIE SMOIIIH ¥ 3TO U3 CBOETO TOPrOBOTO ypaBHeHHs. HO pIHOK —
IMpPOKas apeHa CcO MHOTHMMH YYaCTHHKaMH, BKIIOYas OpTraHU3aIlNH,
TOPTYIOIINE OTPOMHBIMH CYMMaMH KalluTaja, APYTuX IpodeccHoHaIbHBIX
TpetinepoB. Ilomo6HO BaM, OHHM u3ydaloT rpadukd (M TPUHUMAIOT
TOPTOBBIE PEIeHHUS) 1 MHOTOYHCICHHYI0 HMHBECTHIMOHHYO MyOJINKY, KaK
MpaBUio, JAEUCTBYIOUIYIO OYEHb SMOLMOHAIBHO. IDTOT 3AMOIMOHAIBHBIN
UIEMEHT — OJHA W3 IPUYMH, 10 KOTOPOM PpBHIHOK HHOIZIA MOXET
MEePEeXOIUTh OT TMepeKyIuieHHoe™ K mepenpoJaHHOCTH 0€3 JTOCTHKCHHS
paBHOBECHS B IIPOMENKYTKE.

PaboTa 1o TEXHHYECKOMY aHAIN3y HAYMHACTCS C TpaduKa WIH CEepUH
rpaduKoB JIFO00M aKIMK WK PHIHKA, KOTOPHIM BBl TOpryere. [l OnbITHOrO
Tpeiimepa OOBIYHOE €0  pacCMaTpUBaTh  HECKONBKO  TpadukoB
OTHOBPEMEHHO — C pa3IMYHBIMA BPEMCHHBIMH paMKaMH WIH IO
HECKOJIBKUM KJIFOUEBBIM aKIMsIM U 0ojiee IIMPOKUM  OHPIKEBBIM
uugekcaM, Hampumep, S&P, NASDAQ wu Dow. Ha craguun
MPEABAPUTEIBHOTO M3YYCHHUS TEXHHYCCKOTO aHaim3a — HE3aBHCUMO OT
Ballero MpPEeNIeCTBYIOIIETO OMBITa — HAYHUTE C Tpaduka 000U aKIuu
WM  WHOEKca, Bac  HMHTEpecylomero. MOXHO  HCIIONb30BaTh
BHYTPHUIHEBHBIC WM JHEBHBIC rpa()UKH B 3aBUCUMOCTH OT TOTO, XOTHTE
MM BBl BHICTH OYEHb KPATKOCPOUYHYIO TUHAMHUKY WM Oollee IIUPOKUE
pbiHOYHBIe TpeHasl (Wau W TO, U Apyroe). IIIUpoKo HCIOIB3YIOTCS
TUCTOTPaMMBl, IOKA3BIBAIONINE YPOBHU OTKPBITHA H 3aKPBITHS IS
BPEMEHHBIX PAMOK JAaHHOrO Oapa (OyIp TO OjHA MHHYTA, MSTh MUHYT HJIH
menslii  gens). Jpyro#t momymsapHbId ¢GopMaT TpaduKOB — CBEUYHBIC
rpadukd, OOBIYHO WMEIONIHME BEPTHKAIBHBIC "Tena", TOKa3bIBAIOIINE
Pa3HHILy MEXKAY OTKPHITHEM W 3aKpHITHEM IaHHOW BPEMEHHOW paMKH, a
TakoKe IPOJUICHAS BBEpX U BHU3. CBEUN OKPAIINBAIOTCS B OAMH IIBET, KOTIA
B TEUEHHWE JAaHHOTO MEPHOJA 3aKPHITHE PHIHKA BEINIE, YeM OTKPBITHE, U
Jpyroi IBET, KOT/a 3aKPbITHE HUKE, YEM OTKPBITHE.

HeszaBucumo ot THma rpadukoB WM TEPHOIOB, MCIOJIB3YEMBIX BaMH, a
TaKXKe OT TOT0, KAKOM PBIHOK Bbl aHAIU3UPYETE, IPUMEHAIOTCS OJHU U TE
ke o0Iue TexHuueckre mprueMbl. Camoe riaBHOE —
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HayuyHThcsl HaOmoaaTe 6e3 Mol 1 06e3 OKUIAHUK TO, YTO MOKA3bIBACT
rpa¢uk. Bama ocHOBHas Iels — TMOCIEYIOIIee HCIIONB30BAHUE ITHX
HaOFO/IeHNHI C TIPIMEHEHNEM Pa3IMYHBIX WHIUKATOPOB ISl ONpe IeTIeHIsI
Y TIOATBEP)KICHUS IIeH, HAa YPOBHE KOTOPBIX BHI TOKyIaeTe, M IIeH, IO
KOTOPBIM TIpOfIaeTe.

kv CebaHK, W3ydalONMid PBHIHOK JIONTHE TOABI, — OIWH U3
TEXHUYECKUX aHAJIUTHKOB, C KOTOPBIMH 51 mpopabotan MHoro Jyer. OH
MPOBOJIUT CBOM JIHH, BIVISIBIBAsICH BO MHOMKECTBO JKPAHOB, MOKPBITHIX
[BETHBIMH JIMHUSIMA WHIUKATOPOB. CIydaiiHbIN HAOIOAaTeNh, B3TJISTHYB Ha
9TH DKpaHbI, BEPOSITHO, YBHJIEN Obl Xaoc. Koryia Ha sxpanbl cMoTpHT [KKM,
OH HWIIET KIIOYM K TOMY, YTO MOXET Npou3oiith B Oyaymem. OH
paccMarpuBaeT (GUrypsl rpa@UKOB M HHAMKATOPHl Kak ''MPOW3BEACHUS
uckyccrBa”'. JDKUM BCIIOMHMHAeT, Kak MOAPOCTKOM BIEPBBIE YBHIET
rpaduky B OpoKepckoli upMe U cpa3y MOYYBCTBOBAJ BICYCHHE K HUM U
OCO3HT WX OTrPOMHBI MOTeHuHan. OH MIHOBEHHO BOCIIPHHSUI 3TO
BU3YyaJIbHOE TIPEJCTABICHUE DPHIHKA, MOKA3bIBaBIIEE IHKH, HA KOTOPBIC
MOJHUMAJICS PBIHOK, W JIOJIMHBI WITH BIIAIUHBI, Kya OH OITyCKaJCs.

[lepBast cnenka J[uma — TOKyINKa aKuii KOMIIAHHH, B TO BpEeMs
HaspiBaBiueiics Eltra Corp. Yepes 10 mecsme oH nomyunn 50% mpuObuUTH.
OcHoBBIBasACH Ha Ha Tpaduke, oH nogymai: "BoT kak s Oymy 3apadaTeiBaTh
Ha )KU3HB'.

"SI mpona Ha ypoOBHE, OKA3aBIIEMCS MAKCUMyMOM aKIIMH 332 HECKOJILKO
JIET, YTO, BO3MOXKHO, OBUIO TJaBHBIM O0pa3oM BE3CHHEM HOBHYKA, —
BcriomutHaeT J[xuM. — Ho 1ieHa BeIOpaHa Ha OCHOBE aHaM3a TpadukoB”.

Ceronns, koraa JKUM HaUMHAET PacCKa3blBaTh O TEXHUYECKOM aHAIM3E
TOMy, KTO XO4YeT €ro W3y4YWTh, OH HA4YWHAeT C HaOIONEeHHs, dYTO
OOJILIIMHCTBO JIOMEH, TOXO0XKE, JENAIOT OOIIyT0 OMMOKY (HE TONBKO B 3TOM
001acTii, HO M BO MHOTUX Jpyrux). OHM XOTAT IOIYYHTh KOHEYHBIH
pesyibTar TmpsMO ceiuac, He TIOHMMAas, YTO TIPOIeCC TO3HAHWS
MHOTOCTYTICHYATHIN. 3aTE€M OH CBS3BIBAET ATy OOIIYIO OIMIMOKY C aHAJIOTHEH
CTPOHTENHCTBA 3MaHus. HeKoTopele Joaw Tak 03a004eHBI OOCTaHOBKOM
KBapTUPHl B TMEHTXay3e, YTO 3a0BIBAIOT HAWTH YYaCTOK 3€MIIH T0J
CTPOUTEITLCTBO ToMal

ITo Dxumy, Mydmmii crnocod HayaTh TEXHHUYECKHH aHAIN3 COCTOWT B
n3ydeHnH rpaduka 1eH. [1epBeiif mar — mMeHeHne 00be-
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Ma JaHHBIX Ha 3TOM rpadUKe PEryJupOBKOM TOPH30HTAIBHON wu/viiu
BEPTUKAIBHON MIKAJIBI. 3aTeM MPOCTO CMOTPUTE Ha Tpaduk 0e3 Kakux-
b0 OXHIIAaHWH, TIOKa Bbl HE HAYHETE BHJIETh pa3inuyHble Gurypsl. He
MBITAWTECH TIONYYUTh B 3TOM TOYKE TOTOBBIA OoTBeT. He 3aberaiite Bmepes.
[Ipocro caenyiite ToMy, 4To HaxoauTcs Ha rpaduke. [IpocTo cMoTpuTe Ha
TO, UTO TOSIBIACTCS.

B koHeyHOM cuere BBl IMOYYBCTBYyeTe, Korna (UTYphl 3aBEPILICHBI

(HanpumMep, KOrga — M IOYEMY — JBIDKCHHE OCTAHOBUTCS WJIM OC-
TAQHOBUTCS M Pa3BepHETCs). DTOT METOJ MPUMEHHM K JI0OoMy Tpaduky,
0TOOpakaromeMy BCe, YeM TOPTYIOT, — OTIEIBHYIO aKIHIO, (PHIOYepPCHBIN

KOHTPAKT, OMP>KEBOU TOBap, OIMIIUOH | T. . ¥ Jr000# mepuoa. Jlo Tex mop,
MOKa HEYTO TOPTYETCSl M Ha ATOM MPOIEcCe MOXKET OBITh MOCTPOCH TpaduK,
MPUMEHSIOTCSI OJJHA W T€ e Oa3MCHBIC METOJbl TEXHUYECKOTO aHAaIN3a.
Henp maHHOW TJaBBI — JaTh KpaTKWid 0030p TEXHHYECKOTO aHAW3a U
HAYaNbHBIX IIArOB IO pa3pabOTKE W BHEAPCHUIO Bamled COOCTBEHHOU
CHCTEMBI TOProBid. [10 HEKOTOpHIM TeMaM, MPOWICHHBIX 3/1eCh KpPAaTKO,
Hanucanbl nenbie kKauru! (Cum. paspen "Hcrounuku™.)

CamMblii BaKHBIH ypOK, KOTOPBIH ceyeT U3BJIeYb U3 BCEH TOM IJIaBbl, B
TOM, YTO TEXHMYECKHH aHalmu3 — O3T0 W MCKYCCTBO, W Hayka
OIHOBpeMeHHO. He paccuuThiBaliTe HaWTH €JUHCTBEHHYIO (opmyiy,
OTPEAETSIONIYI0, MOBBICUTCS PBIHOK WJIM MOKAET BHU3. HampoTus, BbI
OyneTe  WCHOJB30BaThb  MHOMXECTBO  WHAMKATOPOB,  ITOMOTAIOLIMX
OTpenessTh HalpaBlieHHE pPhIHKA. Bpems OT BpeMeHU 3TH HHAMKATOPHI,
WU CHUTHaNBI, OyIyT MPOTUBOPEUUTH APYT Apyry. B npyroe Bpems oHu
OyIyT yKas3plBaTh B OJIHOM HampaBJIeHWH. VIMEHHO MOATOMY HEIb3s
MoJIaraThCs JTUIIb Ha OJWH WHAMKATOp. HampoTus, ciieayeT ucnonp3oBaTh
MHO>KECTBO HMHCTPYMEHTOB, IMMOMOTAIONIMX BBIIOJHUATH 3a7aud aHalu3a
PBIHKA.

IlepBriit "uHcTpymeHT" — Tpaduk. Jlroboit rpapuk — akuum,
cnenrpuuecKoro (OHIOBOTO HHJICKCa WM OWpkeBoro ToBapa. Korja Bbl
cmorpute Ha rpadumk (cM. puc. 3-1), BeI MOKeTe BHAETH QHIYDY,
HAITOMHUHAIOIIYIO pa3pe3 TOPHOM 1enu. ['ophl TOMHUMAFOTCS K TTUKY U 3aTeM
CHIDKaIOTCs K monuHe. Korma BBl MOAHUMAaeTeCh Ha OIUH CKIIOH TOPHI, BBI
OXHJaeTe, YTO APYTOH CKIIOH OKAXKETCS IIPHIMEPHO €My CHMMETPHIHEIM.
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B stom pacckaze o ¢urypax rpagukoB TepMuH "cHMMETpUS”
TOJIKYeTCSl HECKOJIBKO cBOOOIHO. B mpumepax ¢urypa moxer ObITH
JEHCTBUTENBHO CUMMETPUYHOM, C MOABEMOM, NTMKOM M CHIDKEHHEM
Tak, 4To0bl (urypa rpaduka HalloOMUHaNa pPaBHOOENPEHHBIH Tpe-
YTOJNBHUK, CTOALIMI Ha OCHOBAHUH.

Jist mprmMepa paccMOTPUM CHMMETPHIO (PUTYpPBI Ha TIOMEIIEHHOM
BhIlle rpaduke 3a mepuon c asrycra mo okrsaope 2000 roma, c
"mKoM" TIpAMO Ha BepTHKalbHOM JHMK B ceHTsi0pe 2000 rona. Bl
MOJKETE BHICTh OUeHb OJIM3KYI0 CHIMMETPHIO KaK BO BpeMEHH, TaK U B
1IeHe — JIOBOJIGHO MEIJICHHBIN U PAaBHOMEPHBIN MOIBEM K MAKCUMYMY
B ceHTs0pe, W 3areM cjerka Oosee OBICTPOE, HO SKBUBAICHTHOE
CHIDKEHHE JI0 OKTsI0ps. pyroil mpumep Takoi CUMMETpUN — Pe3KUit
noabeM BBepX B koHile siHBapst 2001 rona, 3aTeM OOKOBOE JIBUXKEHUE
B TEUCHHE Maphl HEJETb, U TpsiMoe najieHue B ¢pepaine 2001 1., Hazas
K LIeHe, C KOTOPOH HadaJicsl TIObeM B MapTe.

Bornee gacto, omHako, 3Ta "CHMMETpHS HUMEET MECTO WIH TOJIBKO
BO BPEMEHH, WU TOJIBKO B IIeHE (XOTsI (PUrypa MOXKET BBITIISIICTh
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acumMmerpuunoii). Ilpu “cummerpuu BpemeHH" TpeOyeTcs NPUMEPHO
OJIMHAKOBOE KOJMYECTBO BPEMEHM Ui TMEpeMEIIeHUs BBEPX U 3aTeM
HepeMeIeHuUs] BHU3, HAIPUMEP, OJIMH MECSIl BBepX (Heerns, ICHb WK 4ac)
U CTONBKO e BpeMeHM BHHU3. OJHAKO IIeHA, OT KOTOPOM Havajoch
BOCXOJfIIee JBW)KEHHE, M IIeHa, K KOTOPOH TPHIUIO HUCXOISIICe
JBIDKCHUE, HAXOAITCS Ha pa3MiHbIX ypoBHsX. [Ipu "neHoBol cummerprn”
PBIHOK MOXKET IBHUTAThCS OBICTpee Ha MOABEME WM CHIDKCHHH, HO
JBIDKCHUE HAYMHACTCS U 3aKaHYMBACTCS B OJUHAKOBBIX [IEHOBBIX ITyHKTaX
(To ectp BBepx Ha 50 MyHKTOB 3a OMH MecsIl ¥ BHU3 Ha 50 MyHKTOB 3a OJHY

HEJIENIO).
Kpome Toro, ra CHMMETpUS MOKET OBITh HE Ha T'OPH30HTAILHOM
JMHUH, 8, CKOpee, Ha JMHUH, CMEMIAIONIeNCcs BBEPX — WIIM BHU3 — B

3aBUCHMOCTH OT OOIIIEro TpeH/a.

Ecnu B 3T0M TOUYKE BBl MOTEPSUIN CBSA3b WM HE BHINTE €€, BEPHUTECH U
HauHWTE cHayaja. [IpocTo mocMoTpuTe Ha rpadMKk CHOBA, HE OKHIAs UYTO-
6o yBuaets. Paccmorpure Gurypsl, caenanHbie rpadukoM. Eciam Bam He
HPABHUTCSI AaHAJIOTHSI C TOPHOM LENbI0, CYNTAWTE, YTO 3TO BOJIHBI B OKEaHE.
CoOCTBEeHHO TOBOpS, OKEaHCKHE BOJHBI ONMKE pPBIHKY, TaK Kak OHHU
IUHAMWYHBL. BoOSHBI HakaTeIBaroTcsi Ha Oeper yepenoio OOJBIMUX H
MEHBIINX BOJH. 3aT€M HACTYIACT 3aTHIILE C OYCHb HEMHOTUMH BOJHAMH H
cllelyeT HOBBIM BOJIHOBOM psin. Kpome Toro, ecTb NpuiuB U OTJIUB, IIpU
KOTOPBIX BOJNHBI OyayT pasnuuarbesi. Ecnm HaOmoaaTs JOCTaTOYHO JOJITO,
MOXHO TIpEJCKa3aTb C HEKOTOPOHl TOUYHOCTBIO (DUTYpHl HACTYMAIOIIUX
BOJH. MIMEHHO 3TO JeNa0T ONBITHBIE cepPUHTHCTBI. OHU JKAYT CIEAYIONMECH
BOJIHBI, YTOOBI MOMYYUTh BO3MOXKHOCTh IIPOKATUTHCS MOJydIne. TOYHO Tak
XK€ Ballla BhICIIAS IeTb Kak Tpelaepa — uuTaTh rpaduKH Tak XKe, Kak
Cep(HUHIUCTHl YUTAIOT BOJHBI. JTO TMOMOXET NPEACKA3bIBATh CHAENKH C
HU3KUM PUCKOM U BBICOKOM JOXOAHOCTBIO.

HayuuBmmice moHuMare rpadukd U WACHTH(GUIMPOBATH (GUTYPHI U
CHMMETPHIO, BBl TIOyIHTE HEKOTOPOE OLIYIICHHE 3aBEPIICHHOCTH (PUTYPHI.
A 9TO 3HAUWT, YTO TPHILIO BpeMs CHENATh CICAyIOmWi mar. [Jsms Ha
rpauK, OTMEThTE, TJC BBl Kymmwid Obl U Tae mponamu Obl. Toinbko He
OTMe4YaiiTe "TOKYNKYy Yy OCHOBaHHMS W 'Tpojaxy Ha Bepumne'. s
MOMEHTOB CBOWX JCHCTBUII HIIHMTE Pa3BOPOTHI TPEHJAA H MOATBEPKICHUS.
3TO MOXET, KOHEYHO, TIOKa-
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3aThCS TPOCTBIM JIETIOM, TIOTOMY YTO BBl TOJB3YETEeCh MPEHUMYIIECTBOM
perpocnekTuBsl. (He "npomyckaiite” 3TOT 1war, Jaxe eclid Bbl JyMaeTe, 4To
oH "ymporieH". 3aBepInTe KaxIblii U3 MpeJjlaraeMbIX B 3TOM YIIPaXXKHEHUH
maroB. [loMHUTE, TepneHne — 3TO KayecTBO, HEOOXOAMMOE BCEM
Tpeliaepam. Hamo HayuuThes ®aaTh, KOTJa PHIHOK CTaOMIU3NpyeTcs. Bl He
MoskeTe " MOTOpaIruTUBaTh" PHIHOK.)

[Mocne oTmeTkn Ha rpaduke TOYEK IMOKYIKA U TPOJAKH HACTYIaeT
BpeMs cienytouiero mara. OH HAMHOTO TsDKellee, Tak Kak OJIiKe K YTEHUIO
rpaduka ">KUBOro" phIHKA.

Bo3pMmute npyroit rpaduk, TOTHOCTHIO 3aKPOHWTE €ro JIMCTOM OyMmard.
Tenepp MeIIEHHO IEepEeIBHTAiTe 3TOT JIUCT HANPaBO, IIOKA CleBa HE
YBHAWTE YacTh rpaduka. [Ipogomkaiite 1BUTaTh JIHCT, MOKa Ha Tpaduke He
MOSIBUTCSL TO, YTO MOKAXETCS BaM CHTHAJIOM Ha IMOKYIIKY FUIH TIPOIAXKY.
[ometsTe 310 MecTo. Temeppb MBHUTAITE JIUCT AaNbIlie BIPABO, OTKPHIBAs BCE
OompIie BpeMEHH W IIeHBI. HacKonbKo XOpOIIN OKa3bIBAIOTCS BHIOpAHHEIC
BaMH TOYKH ITOKYITKU HIIH TIPOJAXKH [0 MEpe OCBOCHUS BCe OOIBINCH YacTH
rpagpuka? Yrto OBl BBl CHCNANH [O-IPYroMy Telepb, HE WMes
MIPEUMYIIECTBA PETPOCICKTUBEI?

[Iponomkaiite, MOKa MOTHOCTBIO HE MIPOiieTe Bech rpadykK, OTMedas 1o
Mepe TOSBICHUS CHTHAIBI Ha IMOKYNKYy M mpomaxy. Korma Beck rpadumk
OKa3bIBACTCS OTKPHITHIM, IIOCMOTPHUTE, KAK XOPOIIO — WJIM KaK IJI0X0 — BBI
CIIPAaBIWIKCh C ONPEICICHUEM CBOMX CHIHAIOB (MHHMMYMOB, TJ€ BBI
MOKYTaJTK ObI, © MAKCHMYMOB, TJI€ POIaBasIH ObI).

[oBTopsiiTe 3TO yNpa)KHEHUE C Pa3TUIHBIMU TpadrKaMu U pa3THIHBIMHA
nepuomamu (TO ©CTh C [OHEBHBIMH M BHYTPHIHCBHBIMH TrpadUKaMu
Pa3MUYHBIX IEPHOIOB BPEMEHH), TIOKA HE CTAHETE CBOOOIHO YIIPABIIATHCS C
3THUM IPOIECCOM KaK B CMBICIIC TIOHUMAaHHS, TaK U B CMBICIIC MACTEPCTBA.

B mononHeHne K MapKUPOBKE TOYEK ITOKYIIKH ¥ IPOAAXKH OTIPEIEIIIUTE,
rae Obl BBl pa3MECTHIIM Balllk “CTOMBI", O KOTOPHIX MBI TIOTOBOPHM ITO3KE.
Cron — 3TO TOYKa, B KOTOPOW BBI BEIXOJUTE U3 IIPOUTPLIITHON TO3UINH C
3apaHee OIpeNesiecHHONH ToTtepeil. TakuMm 00pa3oM, eciu BBl IMOKYIaeTe
(TMHHAS TO3UIMS), TO Pa3sMECTHTE CBOW CTON HMXKE TOYKH BXOAa Ha
ClIyd4ail, eCJi phIHOK TOHU3UTCSI.
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Ecnmu BBI mpopaere (KOPOTKasi TO3MIIMS), Pa3MECTHTE CTOI BBIIIE TOYKH
BXOJIa, €CITH PHIHOK CTaHET PacTH.

Koraa Bel BeIOMpaeTe Ha rpaduke TOYKH MOKYIKH W MPOAAXH, 9acTb
9TOr0 TpOIecCa OCHOBBIBAETCS HA TPEIbUIyIIHX  MaKCUMyMaX,
MUHUMYMax HW KOHCOJIHIAAIUAX, H3BCCTHBIX KaK COIPOTUBJIICHHUC H
nojnepkka. CompoTUBIEHHE — 3TO YPOBEHb IIeH, Ha KOTOPOM
BOCXOJISIIEE JBIKCHHE 3aTOPMO3UTCS WJIM OCTAHOBHUTCS (mymaiite o
noroske). [logmepkka — ypoBEHb II€H, Ha KOTOPOM HHCXOJSIIee
JIBIOKCHUE 3aTOPMO3HMTCS HJIM OCTaHOBHTCS (aymaiite o mone). Kakmprid
HAYMHAIOLUIMN Tpeiaep OBICTPO y3HAeT Ccliedyrollee. ypOBEeHb IeH —
COIPOTHBIICHHE Ha TTyTH BBEPX — MPEBPAIIACTCS B MOJIEPIKKY IIOCIIE TOTO,
KaK 3TOT YPOBCHb 1LICH HpO6I/IBaeTCSI " PBIHOK YXOJUT BBILIC. TouHo Tak xe
YPOBEHB MOJJEPKKN NPEBPATUTCA B COMPOTUBIIEHUE, KOTJIA PIHOK YIIET
Hroke Hero. (JlymaiiTe 0 MHOTO3TaXKHOM 3[aHHMH. YPOBEHb MOXET ObITh U
TIOJIOM, ¥ TIOTOJIKOM B 3aBUCUMOCTH OT TOTO, BBEPXY HJIM BHU3Y HAXOAUTCS
Ballia KBapTupa.)

B mpocreiinieM u3 PBIHOYHBIX MPUMEPOB JIOMYCTUM, YTO AKIHA
CHIDKAeTCs W B JaHHBIA MOMEHT Topryercs mo 50 [omr 3a InTyky.
[IpenmnonoxxuMm, 4TO TpPEABIAYIINA MakCUMyM Ha Tpaduke paBeH 45
o, a Mmexay 50 u 45 momn. odeHp HeOONbIas aKTHBHOCTH. B 3TOM
ciydae 45 1oy, — Tereph MOANEPKKa U [EIeBOH YPOBEHB TPH IBIKEHUHT
BuM3. Ecim y Bac kKopoTKast mo3umus (M Bl KPaTKOCPOUHBIA TPpeiep), 3T0 1
OyzeT TOT ypoBeHb, Ha KOTOPOM BBI 3aKpOETE CBOW IIOPT WITH, TI0 KpaiHEH
Mepe, YMEHBIUTE CBOIO To3ummio. HaoOopoT, eciam BBl KpaTKOCPOUHBII
Tpelimep ¢ UIMHHOM TO3WMITMEH, a akmusi Haxomurcs Ha 60 momt. ¢
MpEeIbLTYIIMM MUHIMYMOM Ha 65 10Ju1., 9Ta 1eHa Oy/IeT COPOTHUBRICHHEM
U IEHOM, Ha KOTOPOM HY>KHO BBIXOJUTH UM YMEHBLIATH CBOO MO3ULIHIO.

IIprpona npenplylmvx MakCUMyMOB, MUHMMYMOB M KOHCOJIMAALUH
(obmacteit CKOMICHHs, TA€ PHIHOK MPOBOJUT H3BECTHOE KOJIUYECTBO
BpeMeHI/I) TaKOBa, YTO OHH IIPUBJICKAIOT MHOI'O BHUMAaHMUA. B HEKOTOPBIX
ClIydasix OTU YPOBHH, HO,ZIO6HO MaraviraM, IIpHUBJICKAIOT Ha PBIHOK
HoKynarenei U npojasuos. IIpu HUCXOmAIIEM TpEeHJIE, HAIPUMED, PHIHKU
YacTO CTPEMSITCS K OTHOMY YPOBHIO TIOJICP>KKH H, €CITA OH MPOOHT, pBaHyT
K clefyromieMy, Ooliee HU3KOMY YpOBHIO. My mpu BOCXOISIIIEM TpEHIE,
€CJI1 PBIHOK MpOOu-
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BaeT OJIH YPOBEHb CONPOTHBICHHS, OH JIBUTAET K YPOBHIO, HAXOASILIEMYCS
BBILLIE.

IlomHuTe, pHIHOK Beernga ABKeTcs. Jlake KOrga PHIHOK Ha3bIBAIOT
"OOKOBBIM"' — TOfpa3yMeBas, YTO KAaKOe-TO BpeMs OH TOpPryeTcs B
Ipefenax Y3KOro Kopuzopa IieH, — OH MpOIO/DKaeT ABHrarbes. Emy
MIPUCYIIH KoJieOaHwsl LieH, IyCTh U HebompIme. B pamkax Gonee mmpokoro
oTobpakeHnst "O0koBOro" JBKEHHS OHM (IIEHBI) CO3MAmyT Ha rpaduke
MaJIeHbKHE TIMKH 1 BIIAIUHBI.

Ilosromy, m3ydas rpaduk, cHadama cTapaiTech YBHIETh 'KapTUHY',
KOTOPYIO OH PHCYET, — OCTPbIE BOCXOJISIIIE H HUCXOJSIINE CKIIOHBI TOPHI,
OoJiee TIOCTETIeHHbBIE TIOBBIIICHUSI U CHIDKCHHS, HATTOMUHAIOIINE XOJIM WITH
"mnaTo”, o0pa3oBaHHOE BOCXOISIIIIM JIBIJKEHHEM, OOKOBBIM
MepeMEILeHIEM U TIOCIIEYIOIMM CITyCKOM BHHU3. 3aTeM KOppEIHpyeTe 9TO
n3o0paxeHne ¢ (PaKTUUECKUMU YPOBHSMH LIEH, ONPEAENsisl, TJe PBIHOK
JOCTHT TIPEABIAYIINX MAKCUMYMOB 1 MUHUMYMOB. VcTionb3yst 3Tu 6a30BbIe
YPOBHHU TIOJZIEPKKA M CONPOTHBICHHUS LEHBI, BBl MOTy4acTe PyIUMEHTHI
TEXHMYECKOTO aHAIN3a.

Wnentuduxarys neHoBbIX GUIyp — 4acTh (yHIAMEHTa TEXHHIECKOTO
aHaju3a. BoONBIIMHCTBO JIOAEH, HE M3YdYaloIIMX OJTOT paszield, Kak
NpaBWIO, TOPOIBITH, JKENAoIIMe IIOJMyYdTh OTBETHl cpasy”, 0e3
npenBapuTenbHoii pabotel. Korma 3areM OHM  TIBITAlOTCS  MTOCTPOUTH
WHIMKATOPBl, TO WILYT TONBKO CTaTHYECKUE CHTHAJIBI HA TOKYIKY H
MPOJaXy, BMECTO aHAJIM3a AMHAMUKH, TeHEPUPYIOLIEH CUTHAIIBI Ha TIOKYTIKY
U IpoAaxy. B pesysnbTrare oHM 0OBIMHO OYEHb HIMOLMOHATIBHO NEPEKUBAIOT,
KOT'Zla PBIHOK MJIET IPOTUB HMX HMO3MLMH, U NPOBOAAT OOJbIIE BPEMEHU B
pa3ouapoBaHHM, Y€M TpPaTAT €r0 Ha IOBBIIICHHE YPOBHS OOpasOBaHMS.
UroObl m30ekaTh 3TOM JIOBYIIKH, COCPENOTOYBTECh Ha TIEPBOM YacTH
TEXHH4eCKoro aHanmmza. OHa IOMOXET BaM B IIOCTPOCHUH M NMOHHMAaHHU
TUHAMHYECKOH CTPYKTYphl pBIHKA. be3 3Toro 0a3wcHOr0 MOHWMAHHS
Ka&KIbIA TOCHEAYIONI IIar MO)KeT OKas3aThCsi Oosiee 3amyThIBAIONMM U
TPYAHBIM. (A eciii BbI TTO-IIPEKHEMY COMHEBAECTECh, BO3BparuTech K Iase 1
u nipounTaiite 10 3amoBeieit Toprosiim.)

Korna Bbl HayunTeCh NO-HACTOSAIIEMY TOHUMATh LIEHOBBIE (DUTYPBI, UTO
MIO3BOJIUT BaM CMOTPETh Ha rpaduk M (PaKTUUECKH BHAETh TaM YTO-TO,
HMEIOLIEe CMBICIT, TOIIA MOYKHO NEPEiTH K ciemy-
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IOIleMy IIary — TOCTPOCHUIO WHIUKATOpOB. MHIMKAaTtopel — W3Me-
PpUTENBHBIE HHCTPYMEHTHI — IO3BOJIIOT OLEHUBATH MHOYKECTBO (haKTOPOB,
BKJIIOYAs TPEH, MOMEHTYM, BOJIATHIBHOCTE U CKOPOCT.

[NepBble MHAMKATOPHI, ¢ KOTOPHIX MBI Ha9HEM M KOTOpBIe HamOoiee
TPOCTHIE U TIOHUMAHUs1, — CKOJB3sIMe cpeHre. CKOMb3sIast CpeHsis —
3TO CpeHee YHMCIIO [IEH B TeUEHHE OMpeieNieHHOTro neproza Bpemenn — 200,
50, 10 nHeli wnM Ha BHYTPUIHEBHOM TIpaHKe CKOMB3SINAs CPEmHss,
ocHoBanHast Ha 200, 50, wnn 10 MuHyTax. OTH CpeHUE MOTYT IPUMEHSTHCS
Ha rpadyke ¢ MCIOIB30BAHKEM JIFOOOTO KOJIMYECTBa 0ApOB (JIHEl), KOTOpoe
BbI COYTETE HAMITYYIIIMM JISl CBOETO CTHJISI TOPrOBIIM U JIOITyCKa prcka. Kirou
371eCh — HaXOKICHHE TOT'O, YTO JUIsl Bac HanboJiee 3Havallee.

Bor mnpumep, npemtaraemeiii JKuMoM, Ui TOHMMaHHS, HOYEMY
paboTalOT CKOJNB3SIIME CpeAHHe. Bbl XOTWUTE KyNUTH [IOM, B TEUYEHHUE
npuMepHO JieBiATH MecsieB cromBimid Ha peike 200.000 gomn. Bamm
cOepekeHHs,  COCTAaBISIIOIME  aBaHCOBBIM  IUIATEXX, M Balla
kpenuroctiocodrocts BMecTe 200.000 momn. OpHako, KOrja Bbl periaeTe
nprodpectr 31oT J1oM 3a 200.000 10t., BBISICHSETCS, YTO IICHA MOBBICHIIACH
no 225000 momn. Bamiel mepBoi peakimell MOXXET ObITh HEXenaHue
miatutb 225.000 ot Bel cunraere, yro o crout Toasko 200.000 mosr.
BrIpaxasch S36IKOM CKONB3SIHX CPETHHX, Ballla "CKOJB3SIINAS CPEeIHSS
200.000 most.; peiHOYHAs ieHa 225.000 fom.

Jlerenanpl, 13bIK U 3HAHHUS TPei1epoB

T'oBopss o Tpeiinepax, ciaeayeT yHNOMSHYTb OJHY M3 HACTOSIIMX
"nerenn’ — VY. JI. TanHa, QonmOBOro m (proYepcHOro Tpenaepa u
IJIOAOBUTOrO0 mucarensd. Ero Teopun O BpeMEHHONM U ILIEHOBOU
PBIHOYHON aKTHBHOCTH HCIIONB3YIOTCI M OOCYXIAIOTCA O CHUX IOp.
Cpenu ero JereHAapHbIX JOCTHXKEHUH MPOTHO3 — OIyOIMKOBaHHBIN B
1928 romy, — mnpenckazaBIIMid MakCUMyM H IOCIEOYIOIIMH Kpax
amepukaHckoro GonaoBoro peiHka B 1929 rony.
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HeckonpkuMu MecsniaMy mo3Ke IieHa noMa noaauMaercs 1o 235.000
noin. M Temeph Bbl HayMHAETE JyMarh, BO3MOXHO, 3TOT JIOM CTOWT
6ombie 200.000 nomn. Bpems u 1ieHa u3MeHWM Balie Bocnpusitue. Bama
CKOJIB3SIIIast CPEIHSIS TeTIeph MPOJIBUTACTCsl BBEPX, HO BCE €IIE OTCTAeT OT
peiaKa. Uepes mapy mecsues 1eHa qoma noaxomut k 250.000 nomwt. Teneps
BBl JyMaeTe, YTO BbI JODKHBI ObUTH KynuTh oM 3a 225.000 momt. Oto
O3HAaYyaeT, YTO Ballle BOCIPHUATHE IICHBI (Ballla CKOJIB3SIIAS CPEHTHSS)
nepenBuayioch ¢ 200.000 nomt. mo 225.000 nomt. B TeYeHHE TOro IMeproa
BpEeMEHH, Korja peiHOYHas IeHa mnoBbiciiack no 250.000 gomn. Barmre
BOCTIPHATHE TIeHBI (CKOJMB3SIIIAs CPEAHSsl) BCE €Ile OTCTAeT OT PhIHKA, HO
OHO yke BhIme nepBoHadanbHoro yposHs B 200.0.00 momn. Ecim Ow1 Barma
CKOJB3AIIass  CPEedHsA  TPEACTaBsUIa  OCTATBHBIX  ITOTCHIHMATBHBIX
TTOKyTaTelieii 3Toro Jaoma, oH ObLT OBl HeMemIeHHO mpomad 3a 225.000
IO, TIOTOMYy 4YTO PBIHOYHASA IIeHA TIOHM3WIACh IO  YPOBHS,
BOCIIPHHMMAEMOT0 TENeph KaK CIpaBeIMBas IIeHA — HM3MEHEHHAs
JIBIDKEHHEM IICHBI BO BPEMEHH.

JTOT TPOCTON TPUIMEP WIUTIOCTPUPYET, ITOYeMy PabOTarOT CKOJIB3SIIIHE
cpenuure. OHY TIOKa3bIBAIOT CPE/IHIOK 1ICHY 3a JAHHBIA MIEPUO BPEMEHH, 110
HACTOSIIEr0 MOMEHTA, B CPABHEHUH C TEKYILIUM 3HAYCHHEM JIFOOOr0 PhIHKA
WIM OTCICKUBAEMOrO0 BaMM mpeaMera. [IOMHHTE, I€Ib HCIIOJIb30BAHMS
CKOJIB3SIIUX CPEIHUX — TIOMOYb PEIINTh, KOTJa MOKYyNaTh WIX IpPOojaBaTh
MyTeM HACHTU(HKAIMYA TPEHIA U OTHOCHTEIBHOIO MOMEHTYMa phIHKA C
YUETOM Balllero Mepruo/ia BpeMEHH, TOPrOBOM CTPATeTHH U JIOMYCKa PHCKA.

B npotiecce u3yueHHs CKONB3SIIMX CPEAHUX U JIPYTUX UHUKATOPOB, O
KOTOPBIX TIOMIET peub B 3TOM IJIaBe, Mbl OyJIeM KCIOJB30BAaTh Ty Ke
MpOIeAyPy, 4YTO NPUMEHSUIM K rpadukaM C OJHOH TOJBKO IICHOM.
Kaxnplii pa3, koraa Bel JoOaBisieTe Ha rpaduKe UHIUKATOP, H0OABIHTE
M0 OXHOMY. 3areM TMpOCTO CMOTPHTE Ha TpaduK C 3TUM OJHUM
WHIIUKATOPOM, B JIAHHOM CiTy4yae, CO CKONb3siei cpeaned. Korma mbl
HaYHEM, MPUMEHSNTE CKOJB3SIIYI0 CPEIHIOI — B JIFOOBIX BPEMEHHBIX
paMKax To BamieMmy BBIOOpY — K rpaduKy ¢ OmHOHM Toibko nieHod. He
JyMaiTe 3apaHee O TOM, YTO Bbl YBHUIUTE WM JOJDKHBI YBUAETH. [IpocTo
CMOTpHUTE. A Temeph CHpOCHTE ceds, KAaKoBa KOPPENSIHS MEKIY
CKOTB3SIIEH cpefHel u neHoi? UTo mpoucxoauT, Koraa peIHOK KacaeTcs
WM TIepeceKa-
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eT JIMHHUIO CKOJNB3AlIeH cpeaHed? Bumute nu BbI B 3TOM YTO-HHOYIb
uMeroriee cMbIci? Hackosbko B 3TOM IpoCiieKUBaeTcs peakuus? OTCTaloT
T WM KOPPEJUPYIOT BEPIIMHBI W OCHOBAHHUS CKOJNB3ALICH CpeaHei
OJIM3KO K BepIIMHAM M OCHOBaHUSAM pbIHKa? OTMEThTE U3MEHCHHE B
OTHOCUTEIPHOM HAKJIOHE PBIHKA TI0 CPABHEHHUIO CO CKOJIB3SINEH CPEIHEH.
Korma pbeiHOK KacaeTcs WM TEpeceKaeT CKONB3SAIIYI0 CPEIHION, OH
YCKOPAETCSI, Pa3BOPAYNBACTCS MIIH OCTAHABIMBACTCS ?

Nmeiite B BUY, CKONB3SIINE CPETHUE PA3UYHBIX CTPYKTYpP BPEMECHHU
JaayT BaM pasHyr MHpopmanuio. B o0mem, ckomp3sme cpennue doee
JUIMHHBIX CTPYKTYP BpPEMEHH OTCTAIOT OT PBIHKA, IOTOMY YTO MPHHUMAIOT
BO BHHMaHHe OOJbBITIee KOJNWYECTBO BpeMeHH. Kpome TOro, OHM HMEIOT
TEHJICHIMIO "criaxuBaTh"' oOmuUHA TpeHa. CKONb3ANME CpelHHe Ooliee
KOPOTKHX CTPYKTYp BPEMEHH OJIMXKe CIEAYIOT 3a PBIHKOM W IO3TOMY
SIBJISIFOTCSL OoJiee 4YyBCTBUTENBbHBIE. He cymiecTByeT "NpaBWIBHBIX" WIIN
"HeMpaBWILHBIX" CKOJB3AMIUX CPEAHHX. [IpOCTO BBI JOJKHBI PEIIHTH,
Kakas CKOJNB3AIIas cpeaHss HauOoJiee TOJe3HA JUIsl Ballero CTHIIS
ToproBiu. Hampumep, eciiv Bbl TOpryeTe ¢ JOATOCPOUYHON MEPCIEKTHBOM
(cTparerust "mokymai u Jepku"), MMEET CMBICI HCIOJB30BaTh Oojee
JUIMHHBIE CKOJB3sIIUe cpeaune, Hanpumep, 50-, 100- n/umu 200-qHeBHBIE
(cM. puc. 3-2). lns Gosee KpaTKOCPOUHBIX CHEIOK Bbl HUCIIOJIB30BAIH ObI
0osiee KOPOTKHE CTPYKTYPhl BPEMEHH, a TaKKe BHYTPHIHECBHBIC CpEIHUC
JUISL CLIENIOK B TEUECHHME JIHS M ONPEIEICHNs TOUYEK BX01a M BbIXoa (CM. puc.
3-3).

OHako Ha JAHHOM 3Tale Halla [elb O3HAKOMMTH CO CKOJB3SIUMHU
CPEIHUMH ¥ OTHOIICHUSAMH MEXIY STHUMH CPEIHHUMU M PBHIHKOM. JTOT
NMpoIecc — KJIIY K MIOHMMAHUI) THHAMUKY TOBEACHUS IeH.

MoxeT OBITh, IOJIE3HO CMOTPETh Ha 3KpaH 0e3 pPBIHOYHBIX IICH.
(BOJIBIIMHCTBO TPOrpaMM sl IIOCTPOEHHs TIpadMKOB IIO3BOJIUT BaM
oToOpakaTh OIHM TOJBKO CKOJB3SIME cpeanue, Oe3 1eH). Kakwe
CYIIECTBEHHBIE OCOOCHHOCTH — THIIA ITUKOB M BIAJWH, PACIIMPCHUHA WITH
CY)XEHWI — BBIJCIAIOTCS, KOTJIa Bbl CMOTPHTE HA JIMHUIO CKOJB3SALICH
cpenHeir? OTMETbTE 3TH Ba)KHBIC y3JIOBBIC TOUKH Ha JIMHUSAX CKOJIB3SIIIUX
CpelmHUX. A Tenephb BEPHUTE IICHOBBIC JaHHbIe. Kak BaXHbIE TOYKH
CKOJIB3SIIIUX CPETHUX KOPPEIUPYIOT C
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IBIDKEeHHeM IieH? Hampumep, oOTroHsSeT M MWK Ha JIMHUH CKOJB3SIIEH
CpeHeil BePIIMHY PHIHKA MM HEMHOTO OTCTaeT OT Hee? (B 3aBHCHMOCTH OT
(urypel, OHM MOTYT OOTOHATH BEpIIMHY, HECMOTPS Ha TO, YTO OHHU
OTCTAIOIIME HHIUKATOPHI.) A MOXET ObITh, CKOJIB3AIIAsT CPEIHSIS CIMIITKOM
MeJJIeHHas!, YTOOBI TOYHO TpeZicKa3aTh H3MEHEHNE B TPEH/IE PHIHKA.

A Temepp TOCMOTPHUTE, H3MEHWIO JIM JTO YNPaXHEHHWE Balle
BOCIIpHSITHE WM TIOHUMaHHE 0 CPABHEHUIO C paHee W3y4aeMbIM BaMU
rpadMkoM, OTOOpaKAIOIIMM TONBKO IieHy? [lomydwnu Jm BBl JTydiiee
omryiieHne AuHaMuku? Viu Bce 310 3amyrtano Bac? Ecmu Tak, M3MeHHUTe
JUIMHY CKOJIB3SILEN CpeaHeW, CAeNaB €€ KOpode WM UIMHHEE, M 3aTeM
paccMOTpHTE, KaK KOPPEIUPYEeT ¢ PHIHKOM 3Ta HOBas JIMHHUS CKOJB3SIIEH
cpenueil. Koppenmupyer i 5Ta HOBas JHHUS OMIDKE C OPUTHHAIBHBIMHU
TOYKaMH "MOKYNKU' ¥ "TIPOJaKH', WICHTU(PUIMPOBAHHBIMA BaMH Ha
rpaduke, 0TOOpaXKaroIIEM TOIBKO IICHY.

NwmeliTe B BUOy, Balla IJaBHAA LEIb HAUTH CKOJNB3SIIYIO CPEIHIO,
MIOATBEPKIAOINIY0 WM YIIYYIIAIONIYF) CHUTHAIBI U1 IIEHOBBIX TOYEK
(MoKynKM W TMPOA&XKH), KOTOPbIE BbI PaHbINE BBIACTUTH Ha rpadukax,
OTOOpaKAIOMMX TOJIBKO IIeHy. [locie MOCTIKEHHS 3TOro BBl Cpasy
MoJyyaeTe  HMHCTPYMEHT, KOTOPhIA ~ MOXHO  HCIONB30BaTh IS
MOATBEPKICHHS ONPE/IeNICHHBIX BAMH CHTHAJIOB Ha ITOKYIIKY U IPOJIaKY.

[ToBTOpHTE 3TOT MpOIIECC P N3YUEHUH BTOPOI CKOMB3SILEN CpenHeH,
3aTeM TpeTbel, YeTBepTOl U Tak janee. Kaxmplil pa3 mpocTo CMOTPUTE Ha
rpaduk Oe3 mpeaBapUTENBHBIX OXHAAHMHA. YTO BBl BHAWTE B OITOM
CKomb3sIeit cpemHeii? JlobaBbTe TeHBI. KakoBa KOppeIsIus MEXIy 3TOH
CKOTIB3SIEH cpemHeil W meHoi? Temeph W3y4YWTE HOBYIO CKOJIB3SIITYIO
CPeNHION B KOHTeKCTe mpenplaymieii (cMm. puc. 3-4). Kakoa xoppemsmust
MEXIy CKONB3SIMFIMH CPEOHUMH W Kak 00€ OHH KOpPPEeIupyroT IO
OTHOIICHHUIO K PHIHKY ?

MHorue TeXHHYECKHUE aHATUTUKW MPUMEHSIOT Ha CBOMX rpadukax
MHOTOYHCIICHHBIE CKONB3SIMe cpenHue. DKM MCIonb3yeT Uil KaKIon
BpeMeHHo# cTpyKTypbl 20, oToOpaskast 1o 10 CKONB3SIIMX CPEIHUX Ha JABYX
pa3nuuHbIX rpadukax. Jus HETPEHUPOBAHHOTO IJla3a 3TH KPUBBIC JIMHUU
Ha ero 9KpaHax BBIIJISIAT Tapenkamu co crarett. Ho xumy kakmas u3
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pacckasbIBaeT CBOK HCTOPHUIO O MOMEHTYME, TPEHJIE U BOJATUIIb-
HOCTH.

[TomMuMO OTHOTO JUIIIE TOBBIIEHUSI U TIAJACHUS JIMHUM CKOJIB3S-
11eil cpenHel M phIHKa, CYIIECTBYIOT U ApyTHe UHTEPIIpETaIyu, Ko-
TOpbIE MOXKHO MPUMEHUTH K CKOJNB3SIUM cpenHuMm. Cpenu HUX
"paccrosiiue” (MM MPOMEXKYTOK) MEXKIY JHHHUSIMH CKOJB3SIICH
CpeaHEl U phIHKA, U OTHOCUTEJIbHBIE HAKJIOHBI 3TUX JIBYX JIMHUH.

[Ipu BocxozsIieM TpeH ie ppIHOK 3HAUMTEIFHO BBIIIE I0ITOBpPE-
MEHHOH cKonb3dulel cpeaneil. [Ipu HucxoadieM TpeHae oH 3Ha-
YUTENEHO HIDKE 00JIee UTMHHOMN CKOMB3SIIEH CpeTHEH.

NwmeiiTe B BUly, HA PaHHUX CTaUsX TPEHAA PACCTOSHUE MEKITY
PBIHKOM U JOJTOBPEMEHHOMN CKOJB3SILEH CpenHel YBEeIUYMBaETCsl.
Jlunus peiEKa OyaeT uMeTh 0oJiee OCTPBIM MOABEM HIIH CITyCK IO
CPaBHEHUIO CO CKOJB3SILEH cpeanelt. B HexkoTopoit Touke — mpu
JTBIDKCHUY BBEPX WIJIM BHU3 — PACCTOSHIE MEXKTY JIMHUCH PHIHKA U
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CKOJB3IIIEH cpenHell OyAeT IPIUMEpHO MOCTOSHHON. DTO O3HAYAET,
YTO HAKJIOH ATHX JBYX JHHHUH MPUMEPHO OJAWHAKOB.

Ha Gomee mo3mHuX cTagusax TpEHIA PacCTOSHHAE MEXIY JHHUS-
MU CY3WTCS, ¥ JIMHUS CKOJIB3SIICH cpenHeii OyneT nMeTh Oojee ocT-
PBIH HAaKJIOH. DTO MPOJOIDKHUTCS 0 TEX MOp, MOKa PHIHOK MK HE
COBEpIIIUT Pa3BOPOT, WIN He OyJeT TOProBaThCs B CTOPOHY B TeUe-
HHUE JOCTaTOYHO NPOAOJDKUTEIFHOTO BPEMEHH, 32 KOTOPOE CKOJIb-
3SII1ast CPETHSIS YCIEeeT JOTHATD €T0 M CTIIaUThCA.

Bsrisaute Ha cenyronuii rpaduk Oracle Corp. (ORCL).

B nepsoii yactu rpaduxa (cM. puc. 3-5) ppIHOK HAXOUTCS BBILIS
u 50-mueBHOM, 1 200-THEBHOW CKOJIB3AIIMX CPEIHUX M MPOJIODKACT
yBeIM4YMBaThH paszpbiB. Ha atoit ctaguu xommanust ORCL B kpatko-
CPOYHOM BOCXOJSIIEM TpeH/e. B caMoM Hauajie BTOPOIi 4acTH LieHa,
JOCTUTHYB ITIMKa, HAUYMHACT NepeMelIaThcsl BHU3, ABAXK/BI Iepece-
kasi 50-THEBHYIO CKOJB3SILIIYIO CPEAHIOI U OBICTPO CONMMKASCH C
200-nHeBHO# ckomp3siei cpenneit. B ato Bpemst ORCL B Hucxos-

QACL mstoncal Chart . 1
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Pucynok 3-5 Weropugeckuti rpaduk QORCL
{Homounux; www.inlerquote.conl, DTN Financial Services)
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meM TpeHnae. B Tperbeit wactm ORCL Haxomurcs Hivke 50-aHEBHOW W
nagaer Hwke 200-THEBHOW JIMHHWH, KOTOPYIO OHA IEpeceKaeT IBaKIbl.
3arem, B uderBepTod yactd, korma ORCL B pemmTensHOM HHCXOIAIIEM
TpeH Ie, IIeHa NMpeObIBacT 3HAUNTeNbHO HIKe U S0-1HeBHOM, 1 200-1HEBHOI
CKOJIB3AMIUX CpeaHUX. B 3TO BpeMs JIMHHUS IIEHBI TAaKXKe HAXOIUTCSA Ha
caMOM OOJIBIIIOM pPACCTOSHUM OT CKONB3AMICH cpemaHed. DTO dYacTo
yKa3aHHe Ha BOXKHBI MAKCHMYM WA MHHUMYM.

Kak ye roBopmiioch, 0JHa W3 XapaKTEPUCTHK, 32 KOTOPOW clemyer
HAOIOIaTh, 3TO PACCTOSIHUE MEKIY PHIHKOM M CKOJB3SIIeH cpenHei (kak
Ha YpOBHE MHHHMYMOB B 4eTBeprToil yacTu rpaduka Oracle). Hampumep,
MIPH BOCXOJAINEM TPEHJE, YeM BBIIIE PBIHOK HaJ CKONB3SIICH CpenHeH,
TEM MCHEE BEpPOSITHO, YTO OH CMOXKET IMPOOUTH €€ C MEepBOI MOMBITKH. A
€CJIM OH ¥ MPOOBET 3Ty JIMHUIO, TO, CKOPEE BCETO, HE YHJIET HIKE Hee OYeHb
Jaieko —- ¥ oueHb Hajxoiro. Kak mpaBWiio, pbIHOK B TakOW CHUTyalluu
OBICTPO OTCKAKWUBAET OOPATHO BHIIIC JIMHUH.

TodHO Tak e, NMPU HUCXOJAIIEM TPEHJE, YEM HIDKE CKOJIb3SIIas
CpenHsisl, TEM MEHEe BEPOSTHO, YTO PHIHOK IOJHHMETCS BBIIIC HEe. A
€CJIM OH Y TIOJJHUMETCS, MaJIOBEPOATHO, YTO OH CMOXKET YUTH BBIIIE TUHUU
OYEHB JTAJICKO WU TOPTOBATHCS TaM OYE€Hb JIOJTO.

ITouemy? IloTOMy YTO PBIHKY NOTpeOyeTCss MHOrO "SHEepruu” Jyis
JOCTHXKCHHUS yJAJICHHOM [IENHM W TIPOXOXKICHHUS CKBO3b Hee. VckimroueHneM
SIBIIACTCS CHUTYAIlHsl, KOTJla MPOMCXOANT KaKOe-TO BaXKHOE U HEOXKHIAHHOE
COOBITHE, JIBUTAIONICEe PHIHOK B TOM WJIM MHOM HAmpaBJICHUH, HAIIPUMED,
BTOpKeHHEe Boiick Mpaka B Kyseiir B miome 1991 roga wmu aedont B
Poccuu B aBrycre 1998 roza.

Takoit aHamu3 "pacCTOSHUA/PHEPrHH'  NPUMEHMM K JIFOOBIM
CKOJIB3SIIIIAM CPEITHUM.

Ha puc. 3-6 mpuBemeH TOT K€ CaMblil IIECTHMECAYHBIH Trpaduk
nmemwkerns neH ORCL, wo Temeps ¢ 10-mHEBHOW CKONB3AIICH CpeaHEH.
PaccrostHue MexTy STUMHU ABYMS JIMHUSMH YacTO CY>KAeTCs M pacIIMpseTCs,
cyxaetcst M pacimpsieTcs. [10CKOJIbKY 3TO OTHOCHTEIBHO KOPOTKHH TEPHO.
BpeMeHH, 10-HeBHAs CKOJB3AIIAs CPEIHSST MMEET MEHbIIIEE 3ara3/IbIBaHue 110
OTHOIIICHHIO K PBIHKY, H OHA HE CTOJIb "'TIajKas”, Kak JoJaroBpeMeHHbie 50-
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YV KaKmoro cBoil COOCTBEHHBINH CITOCOO OOBSICHATH, KaK OH UyB-
CTBYET U U3MEPSIET U3MEHEHUS! B HAIIPABICHUM PhIHKA WM OXHJa-
HUS, KOTJa Y BOCXOZSINErO IBIKCHUS "KOHYACTCS TMOPOX' WIH
KOTJa MBI TPUOIKaeMCsi K OCHOBAHHWIO W, BEPOSITHO, CMOXEM
YBUJIETh Pa3BOpoT. BosBparasch K Halllell aHajlorvMu ¢ OKEaHCKOM
BOJIHOM, CKa)X€M, Bbl MOJKET€ UyBCTBOBAThb, CIIbILIATh U BUIETH
pasnuuus B puimBe. TakuM jke 00pa3oM BBl MOXKETE Ha4aTh BU/IETh
W3MEHEeHHs1 Ha pbIHKe, u3ydas rpadukd u wuHAUKaTophl. llo-
YYBCTBOBAB PHUTM pPBIHKA, BBl CMOKETE€ UyBCTBOBAaTb W3MEHEHHS
OKUIaHUI.

Eme omvu cnoco® mpe3eHTaly CKOMB3SAIMX CPEeIHUX — Ha-
YepTaHue JHHUN B MpeleNax ONpeaeSICHHOTO WHTEpBala WM OTH-
Oaromell BBIILIE W HIDKE CKONB3AMIEH cpeaHed. Hampumep, MokHO
PacCMOTpPETh PHIHOYHYIO aKTUBHOCTH B IPE/ENiax OrMOAroIei, Or-
pEAeNEHHOW KaK HEKOTOPBIA MPOLEHT BBILIE M HUXKE CKOJIB3ALICH
cpenneii. Eie pa3 HarmoMuHaro, Bbl TOJDKHBI TIPOBECTH COOCTBEH-
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JlereHapl, 3HAaHUA U SI3bIK Tpeii):lepos

"[loTok OpaepoB B TOProBoM 3ajie” MOHATHE, KOTOPOE TPYIHO
nepeaaTh SKpaHHOMY Tpeiliepy, HO 3TO TO, UTO 51 OTTaYMBajJ B TOPrOBOM
siMme MHOTHe rofbl. Korja Bbl B siM€, OKPY>KEHHBIN KpUYalllel, opymieit
Y MOTEIOIEeN Maccoi, MOKHO 3aMedyaTh TOHKHE CABUIUA B HACTPOCHUSX
U OXKHUIAHUAK. DTO pe3ylnbTaT KOMOMHAINN (DAKTOPOB — KaK aKTHBHEI
MOKYIMAaTeId U TMPOJABIBI M KaK OBICTPO PACXBATHIBAIOTCS OWIBI W
acku. Kpome Toro, ects 6onee CyObEKTHBHBIC U3MEPHUTEIH, HATIPIMED,
SI3BIK TeJla OpOKEPOB, UCIIOJHSIONINX OpJAepa KIUEHTOB. BrIrisaaar mu
OHM 3aTHAHHBIMH W M3MOTAaHHBIMH, KaK €clid Obl y HUX OBUIO MHOTO
OpJIepOB I HEMEJIEHHOTO WCIIOJHEHUs, WIM paccialieHHble W,
MOXO0Ke, 0)KHUIAIOT HY)KHON UM I[SHBI ?

Koraa st HacTpoeHHs] 3aMETHO W3MEHSIFOTCSI, MECTHBIN Tpeitnep
(Bpome MeHs), 3aHUMAIONIMNACS HMCKIIOYUTENIBHO JDUT-PEUIMHIOM,
COOTBETCTBEHHO TOJICTpanBaeTcs. brIBamu JHH, KOT/a BCIO JAOPOTY U3
oduca no Uukarckoit topropoii Oupiku (a 3TO IBa KBapTama), rae s
COBETOBAJICA C HAIIMMH TEXHHUYECKUMU aHAIMTHKAMH M KOJIJIETaMH-
TpelimepamMu, s AyMall, 94TO PBHIHOK OymeT pacTd. 3areM, BOWII B
TOPTOBBIH 3aJ, 51 Cpa3y BHUJIEN, UTO HACTPOCHUE MBI PEIIUTEIBHO HHOE.
3Byuas TOHI, OTKPBIBAIOIINKA TOPTH, U MPOJABIbl HAUNHAIN arpecCUBHO
HacTynaTh. Eciam s ycmeBan cooOpasuTh, 4TO K 4eMy, S OKa3bIBAJICS
BMECTE C HUMH, XOTS 3TO U IPOTUBOPEUMUIIO MOEMY MEPBOHAYATILHOMY
MHEHUIO. 3aTeM, HEMHOTO I03)Ke, PHIHOK MOT MOMpoOOBaTh YpPOBEHBb
MOANEPX KU U HayaTb PacTH, U MPABWIBHOM OKa3blBajach cleIaHHas
MHOIO paHee Oblubsl OIIEHKAa, W Jajbllle S TOProBajl Ha JUIMHHON
CTOpOHE.

B Toprosiie BayxHO HE TO, UTO BBI JyMaeTe WK ueMy BepuTe. Jla, Bbl
(dbopMupyeTe TOYKH 3pCHHSA, OCHOBAHHBIC HA CBOEM TEXHHUYECKOM
aganmu3e. Ho, B KOHEYHOM CYeTe, TOJBKO COOCTBEHHOE ITOBEACHHUE
PBIHKA U TO, KaK OBICTPO BHI IIPUCTIOCA0IMBAETECh K HEMY, ONPEIeIIseT,
KaK Bbl JOJDKHBI TOProBaTh. Eciam He mpHCIocabiuBaeTech — BBI
YMHpaeTe.
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HBIC UCTIBITaHUS, YTOOBI TOA00paTs Hanbosee (PPEKTHUBHBINA MPOIECHT IS
Ballleil CTPYKTyphl BPEMEHH, CTHIII TOPIOBIM U pbIHKA (aKmus MK
UHJIEKC), KOTOPBIM Bbl TOpryere. JKuM, Hampumep, u3ydaeT MHOKECTBO
OTHOAIOMINX — OT OYCHB Y3KUX JI0 OUYEHb ITUPOKUX.

CHauana BO3bMHUTE CBOIO JIOOMMYIO CKOJB3SIIYIO CPEIHIOI, KOTOPYIO
cunTaeTe HamOoiee IIONE3HOM U CBOETO CTHIISI TOPTOBIH, BPEMEHHOM
CTPYKTYpbl W JONYyCKa pHUCKa. 3areM HaHecuTe Tpaduk orubaromeid c
OTpE/ICTICHHBIM MPOIEHTHBIM CIABUTOM BBIIE M HHXKE CKOJB3SIICH
cpenHel. DTO OMpEJeNseT IMOJIOCy BO3MOKHOM IIEHOBOW JI€ATEIHHOCTH,
Haxopmeiics Ha X% Beime u X% HIbKe cKomb3smied cpenueit. Tenepn
MpoiaNTeCh HA3aJ BO BpeMEHHU Ha TpaduKy ABWKEHHS IeHbl. Kak gacTto
aKIusi, WHIACKC WiIH (BIOYEPCHBI KOHTPAaKT TOPTrOBAUCH WM
OCTaHABJIMBAJINCH BBIIIE UM HIDKE orubaromieit? Llens 3Toro ynpaxHeHHs
HaWTH, Ha KAKOM IPOLIEHTe — BBIIIE WM HIDKE CKOJB3SINEH cpemHeit —
PBIHOK KMMEET TEHJCHIIMIO OCTaHaBIMBaThbcA. Ha HeycToYMBOM pBIHKE
9TOT MPOLIEHT OoJblle, a Ha Oosee YCTOMYMBOM phIHKE — MeHblne. Kpome
TOrO, OTPE30K BPEMCHH, OXBAYEHHBIA CKOJB3sAIIEH cpemHedl (TO ecTh
YHCIIO TEPUOOB), TOMOKET ONpPEIEIUTh, KaKOW MPOLEHT Hauboiee
nogxoasmuii. Hanpumep, 1% Boitte U Himke 200-IHEBHOHM CKONB3SIIIIECH
cpenHeil He umes Obl 0cOO0ro 3HaueHHs, TaK Kak 3TO OY€Hb MaJeHbKHUIl
MPOLEHT NPUMEHHUTENBHO K CPaBHUTEIHHO NOJITOCPOYHOMY HHAUKATOPY.
Opnako orubaromas B 0,5% Beie W HUKE S-MHHYTHOW CKOJB3SIICH
cpenHedl MokeT ObITh O4YeHb Ba)KHOHW. XOTS NPOLEHT 34ech Mall,
orubaromas MOXeT UMETh OOJIbIIOe 3HAYEHHE, IIOTOMY YTO OCHOBAaHA Ha
YIABTPAKPATKOCPOUHOM CKOJB3SAIIEN CPETHEN.

[Ipu nepexoHpurypupoBanuu cBoero rpaduka B 5%-Hyro orudaromuryo
oOpaTuTe BHHMaHHME, KaK 4YacTo aKmusg WId (PbIOYepCHBIA KOHTPAKT,
KOTOpBIi BBl M3y4aeTe, OKasblBaeTCS B IpenesiaX JaHHON S-MpOoLeHTHOH
orubaromeil. YTo mpoucxoawsio B MPOUUIOM, Korda Tpaduk Kacaiucs
BEpXHEW TpaHMIBI 3TOW S-TpolleHTHOH ormbaromeii? [IpopsiBajics Jid oH
BBEepX MWIH OBICTpO pa3BopaunBaicsa? Kakue marm — B TPOICHTHOM
BBIP@KEHUM — O3TOT PBIHOK OOBIYHO COBEpIIAeT B KOPPEISLHH C
BPEMCHHBIMHA PaMKaMH M CKOJB3SIIEH CpelHel, UCIONb3yeMoil BaMu?
N3ydeHue 3ToM 1IEHOBO# QUTypBI
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TOACKAKET, KaKhe JBIKECHIS BBl MOXKETE OKMAATh OT PHIHKA B OIIIDKaimem
BpPEMCHH.

Hampumep, ecnmu akmus He ToproBasiack BHe 5% oruOaromieid,
MOCTPOCHHON Ha ee S0-THEBHOW CKONB3AMICH CpefHel B TeueHHUe
HECKOJBKHMX TIPOIUIBIX MECIeB, MOXKHO OKHAaTh, YTO D-TiporeHTHas
orubaromas u B OmkaiimeM OymymieM yAepXWT JI00bIe IPOPBIBEL BBEPX
WIA BHM3 — TEM BepHEe, YeM Jajbliic U 3a 00Jice KOPOTKUH MEpUOS
BpPEMEHH JIOJDKCH MPOUTH PBHIHOK, YTOOBI JOCTHYb I'PAHHUIIBI OTHOAIOIICH.
Hpyrumu cnoBamu, eciu S& P HyxxHO npodiTi 80 MyHKTOB B JICHB, PBHIHKY
notpedyercss HAMHOro OoJblliee yCWIHE, 4YTOOBI MPOWTH CKBO3b
OIpeIeTICHHYIO OTUOAIOIYI0, YeM SCIIH JI0 OTHOAIONIeH HYKHO HITH BCETO
2 mynkra. Hanpumep, peiHok Ha 80 myHKTOB HMke orubaroineit. Ecmu oH
npoiiner 3t 80 MyHKTOB OBICTPO, MEHEE BEPOSITHO, YTO OH CMOXKET
mepecedp KaKylo-IHOO BaXKHYIO JIMHHIO WIH TPAaHUIY OTHOAIOIICH.
[Touemy? IToTOMY YTO PBIHOK, BEPOSTHO, H3PACXOJI0BA MHOIO "3HEpruu”,
4106 IIpoiiTH 3TH 80 IyHKTOB, M Y HErO MOYKET KOHYHMTHCS "OeH3uH" (HiIu
Mo-MeHTyM). OfHAKO €CIIM PBHIHOK 3a HEACNI0 WM JBE MPOIBHHYJCS B
BOCXOJIISIIEM TPEHJE Ha /5 MyHKTOB, TEleph OH TOJBKO B 5 IyHKTax OT
TpaHUNBl OTHOAIOMIEd W TPU CIEAYIONIEM JBIKCHUH CMOXET JIETKO
nepecedsb ee.

Ecte u pgpyrme BUIBI OTHMOAIOIINX, NPHMEHUMBIE K CKOJB3SIIIM
CpeIHMM, & MIMEHHO, OCHOBAaHHBIC HA CTAHIAPTHOM OTKJIOHeHuH (Standard
deviation), a rtawke mumueiinom ypasHenuu (E quilinear), cpemnem
n3menennn (Average Change), cpennem otknonennu (Mean Deviation),
nenTsl bommmamkepa (Bellinger Bands), kanansr Kenraepa (Kelther Chanel)
U JIpyTHE.

OAnsg Hammx wenedl MBI OOCYAWIH OTHOArOIINe, OCHOBAaHHBIE Ha
MPOIIEHTAaX, IOKAa3bIBAIOIIME OKCTpEeMalbHBIC  JABIKCHUSA. Jpyrue
orubaromniye, HCIoIb3yeMble HAMH, OCHOBAaHBI Ha CTAHAAPTHOM OTKIOHCHUU
M MOTYT JaBaTh XOpolllee TIOHMMAaHHE PBIHOYHOIO 'CKOIUICHHA W
BEPOSITHBIX ITPOPHIBOB HAPSAY C HEISIMH PACIIHPEHIS.

Ha sToM ypoBHE M3ydeHHe TEXHUYECKOTO aHaIM3a TOJNBKO HAYMHACTCS.
Camoe BaxHOe, c(hOKycHpOBaThCs Ha Tpaduke JABMKEHUS IEH U
OIIPEe/ICIUTh, YTO OH MOXKET BaM paccka3ars. Kaxnprii rpaduk mmeer kakoe-
HUOYIb 3HAYCHHUE, IIOKA3BIBACT JIU OH MOCICIHNE MSTh THKOB, ITOCICIHIE
[ATh JHEH, ISTh MECSLEB WIH IISTh JIET.
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Kirou K ycrmexy— Hay4uTh a3 OOHapyKUBaTh BaKHbIC (OPMHUPOBAHMS HA
rpadukax, a Takxke MaleHbkre (GopmupoBaHus (Mnn (HpakTaabl) B paMKax
Ooompmux (opmupoBaHuii. Ecim rme-mubo B mporiecce W3ydCHHS BB
"motepsieTech” WM 3allyTaeTech, BEPHUTECh K ITOW TJlaBe W HAYHUTE BCE
cHayana. Best cyTh TeXHMYECKOro aHanm3a B rpadukax. Eciu Bbl craHere
MPUICKHBIM CTYJCHTOM O3TOH JWCHHMIUIMHBI, TO CMOXETe IOHSTh, YTO
rpadyKu TOBOPSIT.
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"Tpern — TBOM (peHA’ — TiacUT crapas mocioBuria. Ho 4ro Takoe B
JEHCTBUTENHLHOCTH TIPeodIaiaromuii TpeH 1 ? B 3Toil ri1aBe Mbl IOTOBOPHM O
JIVTHAUSX TPEHIA W YTO OHU IMOKA3bIBAIOT HA PHIHKE. JIMHMS TpeHma — 3TO
TMHEHHOEe TpaduyYecKoe MpEeACTaBICHUE MO KpaiHel Mepe ABYX TOUYeK
PBIHKA, HICHTU(QUIUPYIONIUX OOIIUI TpPeHJ, WM TPEHI KPUTHYCCKHX
TIPEAEIIOB. DTH TOYKHA MOTYT HAXOIUTHCSA HA JIBYX BKHBIX MHUHAMYyMax, Ha
JBYX MAaKCHMyMax WM MEXIy MHHUMYMOM M MakcumyMoM. [loHsiTHOe
JIENI0, MOYKHO HCITONTB30BATh JIBE JIFOOBIE TOUKH Ha rpaduke (Tak Kak Kakmast
IeHa Ha rpaduke 4acTth pbiHka). Ho Haumbonee MH(POPMATHBHBI JIMHUH
TpeH/1a, TIpOoUepUCHHBIC MEKIY Oosee "BaXKHBIMA MaKCHMyMaMH W MUHH-

MyMaMH.

JIMHUU TPEHJA

Kak Bbl moMHuTe M3 ['naBbl 3, KOrJa BbI MPOCTO CMOTPUTE Ha Trpaduk
JIBYOKSHUSI [ICH, HA HEM BBIICISIFOTCS. HEKOTOPBIe (PUTyphbl H OCOOCHHOCTH,
HanpuMmep, MUKU (MakCMMyMbl) ¥ BraguHbl (MuHEMYMBbI). Ha rpaduke
MOYXHO TMPOYEPTUTh JIMHUM TPEH[A, COCHHUHSIONINE STH MAaKCUMYMbI H
MUHUMYMBl W TpOJUICHHbIe B Oyayinee. JIMHHMS TpeHIa MOKa3bIBAacT
Oyfyumii MmyTh PHIHKA, €CIIH OH IMPOJODKHT JIBIDKCHHE TEM K€ KYPCOM.
ITomHUTE, HBEIOTOHOBCKAS (DHM3MKA YTBEP)KIACT, UTO JBUTAIOIIMIACS OOBEKT
HPOJIOJDKUT CBOE IBUYKCHHE

83
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IO TeX TOp, IoKa K HeMy He OyIeT MpuiokeHa paBHas U MPOTHUBO-
MOJOXKHAst cria. To e OTHOCHTCS W K PBIHKY. AKIUS WM HHICKC,
JIBUTAIOMIMECS B OJHOM TpPEHJAE, CTPEMSTCS MPONOJDKUTH ITaHHBIN
TPEH[I, TOKa He BCTPETATCSA C PAaBHOH U NPOTHBOIOJIOXHOW CHIOH B
dopMe TOANEPKKH WM CONMPOTHBICHUsS. OYeHb YacTo TaKoe H3Me-
HEHUE MOXET OBITh OUCHDb PE3KUM.

Taxum 00pazoM, B TO BpeMs KaK PHIHOK JBIDKETCSI BBEPX U BHU3,
coBepllIasi He3HAuMTeNbHbIE KoleOaHus B paMkax Oojee oOmieil me-
HOBOW (UrypHl, JUHUHM TpPeHAa HASHTH(PHUUUPYIOT MOTCHLHANbHbIE
00JIaCTH CYIIECTBEHHOH "CHIIBI", TO €CTh YPOBHH, I/I€ PHIHOK, BEPOSITHO,
BCTPETUT COIMPOTHBIEHHE, KOTOPOE 3aMeUIMT WJIM OCTaHOBUT
BOCXOJIISIIMNA TPEH, WM TOJAEPXKKY, KOTOpas 3aMeIJIUT WU OcCTa-
HOBHT HUCXOJALINHA TPEH].

Jiis Hayama BO3bMUTE TpauK 00N aKIMU WIM HHJICKCA, TO-
CKOJIBKY 3TH METOJBl TMPHUMEHUMBI KO BCEM TOPTYEMBIM PBHIHKAM.
Hwuxe mbl npuBoaum rpadux Dow (cm. puc. 4-1).

INDU Hustoreal Chart
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Pracynox 4-1 Hcropuveckuii rpaprx INDU
[HMemounuk: www.interquote.com, DTN Financial Services)
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Eciu mpocto B3MISIHYTH Ha 3TOT TpaduK, MPUBICKAIOT BHUMAaHUE
JIBe BBIICIAIONIMECS JeTald — MWK B Hayajle Mapra 4 3areM
CIICAYIONMY MUK B KOHIIE MapTa. JIMHHS MEXAy 3THMH ABYMs IOC-
JIeZIOBAaTEIbHBIME MaKCUMyMaMK 00pa3yeT JIMHHIO TpeHIa, OoTMedva-
IONIYIO CONPOTUBIICHHE, C KOTOPHIM CTAJTKUBACTCS JTAHHBIA PHIHOK MPH
JBIDKCHUHU BBepX. DaKTHUSCKH 3Ta JMHUS HAXOAUTCS OYCHBb OJIM3KO K
YPOBHIO, HA KOTOPOM PBIHOK BCTPETHJICS C COMPOTHUBIICHHEM 1 amperst
Opexe, YeM CMOXKET ero pe3ko mpobuts. [lo3nHee B amperne, mocie
TOr0 KaK PHIHOK CMOT IOJHSATHCS BBIIIC TOM JIMHUK TPEHIA, OH POC
YCTONYHBO.

HaBaiiTe moJOOHBIM e 00pa3oM pacCMOTPUM JIHHUIO TPEHMA,
chOpMUPOBAHHYIO JBYMs CYIIECTBEHHBIMH MUHHMyMamu. Ha puc.
4-2 npusenen rpapuxk NASDAQ Composite.

[MpoyepTuTe JIMHUIO OT MUHAMYyMa B KOHIIC HIOJISI K MUHHMYMY B
CepeIUHE OKTAOps, W 3aTeM MPOJUIUTE e€e. JTa JIMHUSA MOKA3bIBaeT
YPOBEHb IOJJICPKKH PBIHKA OT CEPEeNHBI OKTAOPS A0 AeKadpsi.

COMPY Higstorncs Charl

PrcyHok 4-2 Vcropuaeckuit rpadux COMPX (RoMEUHHpORAHHRIN
COCTaBHOH MEAeKC Nasdaq)
(Mcmounuxe www.interquote.com, DTN Financial Services)
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(Ecnu 3armsiHyTh B Oyyllee Toaibliie, BUAHO, YTO B siHBape u (eBpae
PBIHOK TOPTOBAJICA BEINIEC STOW JIMHHH, a 3aTeM KOCHYJCS ¢ B KOHIIE
(eBpais nepea TeM, Kak pe3ko YHTH BBEpX B MapTe.)

Jpyrue nuHUM TpeHlIa MNPOTIATUBAIOTCA OT CYLIECTBEHHOIO Mak-
CHMyMa K CYIIECTBEHHOMY MHHHUMYMY WIA OT CYIIECTBEHHOTO MH-
HMMyMa K CyIIECTBEHHOMY MakCHMyMy. Takue JMHHH TpeHsa Hauboiee
MOJIC3HBI, KOTJA KaXJash TOYKa HAXOJUTCS B OTACIBHOW Qurype
rpaduka. Hamprumep, BB Morii OBl HayaTh JIMHUIO C CYHOIECTBEHHOTO
MaKCHMyMa B KOHIIE BOCXOIAMICTO TPEHAA, a 3aTEM BBI6paTL MHHHUMYM B
TIOCIIEIYFOIIEeH (BUTYype, IPUBA3AHHON K TOMY K€ JTHAIa30HY.

Puc. 4-3 npumep Takoil IMHMM TpeHIAa. MBI HUCIONB30BAIM TOT K€
rpaduk Nasdag, uro u Ha puc. 4-2. Takyro JMHHIO TPEHIa OT MAKCHMyMa
K MHUHMUMyMY (WId OT MUHAMyMa K MaKCHMyMY) MOXHO IIPOBECTH B
HECKOJIBKUX MECTax. OI[I/IH U3 TpUMEPOB — JIMHUA OT MaKCHMyMa
CCpPEAMHBl HIONS, MPOSBISIONIETOCS B KOHIE (PUTYPBI BOCXOISIIETO
TpeH/1a, K MUHUMYMY CEpPEINHBI OKTSOPS — YacTH OCTPOi (PUTYpBI

COMFPX Hislorical Chart
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Pucynox 4-3 HMcropimuecksi rpaduk COMPX
{Hemounux: www interquote.com, DTN Financial Services)
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pacnponaxwu. [laHHas JWHWS TpeHna, MPOJUIeHHas B Oymylnee, SBISIETCS
MOJUIEPAKKOM, KOIJa PHIHOK HaXOAWTCA BBIIIE ATOM JIMHUM, U CO-
MIPOTHBIICHUEM, KOTJIAa OH TOPryercsl Hibke. 3a0erast BIEpell, CKaXxy, 4YTO
JIMHUY TAKOT'O THTIA OYCHB BAYKHBI, 0COOEHHO KOT/Ia PHIHOK MPHOMIKACTCS K
HrM. HamprmMep, ecimi ppIHOK TOproBajicsi HWKe JIMHAW TPEH/Ia TAKOrO THUIIa,
MOXHO OXKH[aTh, YTO C TPUOMKEHHEM K HEH PBIHOK CTOJKHETCS CO
3HAYHUTEHEHBIM COMPOTHBIICHUEM.

Ha omHoM m ToM Xe rpaduke MOXXHO TPOBOIAWTH W TPUMEHSITH
MHOXECTBO JIMHHMH TPEH/Ia — KaK 3TO ObUIO CO CKOMNB3SIIUMHU CPEIHUMHU,
obcyxnennbiMiu B I'maBe 3. Ho Tak ke, Kak Mbl Jejaid B HAIIMX
yrnpaxHeHnsx B [7aBe 3, BakHO He ToponmTh CcOObITHS. Hampotus,
paccMaTpuBaiiTe KaXIyIo JMHHIO TPEHIA, HAHOCHMYIO BaMH Ha rpaduk, 1o
omHoi. UTo oHa moKa3biBaeT BaM? Kakux CyIIECTBEHHBIX MaKCHMYMOB
1/WIM MHUHAMYMOB 3Ta JIMHUS KacaeTcsl, KOT/Ia OHa MPOJIIeBAeTCsA?

[Mpumensist Ha rpaduike pa3TyHbIC JTMHUN TPEHAA U M3ydasi KKy B
OTIEITFHOCTH, MOJKHO 3aMETHUTh, YTO HEKOTOpPHIC M3 HUX MMEIOT U Bac
Ooubllie cMbICTa, yeM napyrue. Hampumep, nMuHHS TpeHna, Kacaromascs
OJIHOTO WK 0oJiee MAKCMMyMOB (HJIM MHHHMYMOB), TTOKa3bIBaeT 00J1acTh
COMPOTHUBICHHS (MU MOACPKKH).

Kpome Toro, Ha Tpaduke MOKHO IPUMEHATh U JAPYTHE BUIBI JIHHUH,
HampuMmep, JIUHUIO PETPEeCCHH, OTMEYAIOIYI0 YPOBEHb COCPEIOTOUYCHUS
OCHOBHOH PBIHOYHOMN aKTHBHOCTH. UTOOBI TPOYEPTUTE JIMHUIO PETPECCHH,
BbIOepuTe (hUrypy Ha rpaduke. 3aTeM MPOUYCPTUTES JIMHUIO Yepe3 LICHTP
ee IeHOBOM akTMBHOCTH (CM. puc. 4-4). DTy IHHUIO, POUEPUEHHYIO
BaM{ Ha TJIA30K, MOXHO CJENaTh TOYHEE C IMOMOIIBIO MPOrPaAaMMHOTO
obecrieyeHsT I TIOCTPOSHHUS TpadUKOB, BKIIOUAIONIETO (DYHKITHIO
HAHECEHUS JIMHUM PErPECCHU.

Jluaus perpeccuu, TpPOBEACHHAs HAMH, [EIUT TMOMOJIaM 30HY
PBIHOYHOW aKTUBHOCTH. Teneph mo0aBbTe B MapauleNbHbBIC JIMHAN —
OJIHY BBIIIE U OAHY HIDKE, COSIUHSIONINE Ba MPEIbITYIINX MAaKCUMyMa U
JIBa TIPEABIIYIINX MUHUMYMA.

DTy TpHU JTMHUN TOKA3BIBAIOT BaM MEMaHy PhIHKA (JIMHUIO PErPECCHH B
[IEHTPE) ¥ BHEIIHWEC TPAHUIBI [JAHHOTO KOHKPETHOTO JIBIIKEHUSI.
[Napamnenbhple OuHUM  (QOPMUPYIOT KaHaIbl TpPEHNA, O KOTOPBIX
MOTOBOPHM ~ TIOTIO3Ke. BBl  MoOXeTe oXuaaTh, 4YTO Ha  PBIHKE,
MIepeMEIIAIOIIEMCS B paMKax TPEH/Ia, aKTHBHOCTh COCPEIOTOUUTCS
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Pucynok 4-4 Heropuaeckuit rpadux CMGI
[Hemounuk: www.interquote.com, DTN Financial Services)

BOKPYT' JIHHHUH PETPECCHH, a OOJBIIMHCTBO IBIDKCHHI BBEPX U BHH3
OyJeT OrpaHUYMBATHCS TPAHUIIAMH KaHAJA.

Kananbl TpeHZa MOTYT TaKkkKe MPUMEHSTHCS K JIOOOMY, SBHO BbI-
pPaKEHHOMY TpPEeHAy. BepxHsisl JMHHS HPOBOMUTCS MEXIY ABYMS HIH
Oosiee MakCHMyMaMH, HIDKHSSI JIMHHAS — MEXIYy IBYMs Hiu Oojee
MuHUMyMamHu. Ha puc. 4-5 mpuBeneH mpuMep KaHana TpeHAa, TO-
CTPOEHHOTO Ha ogHOMecsyHOM rpaduke Cisco Systems.

HwxkHsiss nuHMS KaHala COEIMHSET TPU MHUHUMyMa. BepxHsis
JUHHS KaHaJa TaKKe COSAUHSICT TPH TOYKH. VIHTEpPECHO, YTO PHIHOK
pa3BoOpavMBacTCS B BEPXHIOK CTOPOHY, KOTAA aKIHsS MOJXKET
MpOPBaThCs BBEPX, Iepecekas BEPXHIOI JIMHUIO KaHajla. JTO WHIH-
KaTop IPOpPHIBA TPEHA.

JIuHUKM KaHalla MOXXHO HCIIOJIb30BaTh M Ui ONPEICICHUS KO-
pumopos 1ien (trading ranges). B atom ciydae JIMHHH OyayT NpH-
MEpPHO TOPH3OHTAIbHBI, COCAMHSS TOYKH MAKCHMYMOB BBEpPXY H
MHHUMYMOB BHU3Y. Korja pelHOK B KOPHAOPE II€H, OH HAXOIHT-
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Ci B CBOETO poja NMPOMEXYTOYHOH (urype, He ONpeAeNeHHOM
HUKAaKMMH CYIIECTBEHHBIMH 00Jiee BBICOKUMH MaKCUMyMaMHU
WM MUHIMyMaMmHd. PBIHOK, cKopee, TOpryeTcs B peenax JaHHBIX
napameTpoB. Takoe MOXET MPOU30OMTH TMOCIE TOr0, KaK PHIHOK
npoaenan OoJNbIIOE TIEpEeMEICHHEe BBEPX WM BHU3 W Telephb
KOHCOJIMANpPYETCA. B Takol CUTyalluu MBI HHOTZja TOBOPUM: PBIHOK
"MepeBOIUT IbIXaHHUE", TO €CTh MOKYIATEN! U IPOAABLIBI AKTHBHBI B
npefenax HEKOTOPOro [Wama3oHa, HO OTCYTCTBYET pealbHBIN
CTUMYJ — MO KpaiiHed Mepe B JaHHBIH MOMEHT — IMPOJBUHYTh
PBIHOK BBEpPX MJIM BHU3.

Ho Huuro He octaercs B kopuaope Hacerna. Kak Tpeiinep Bbl
OyzieTe UCTIONIB30BaTh TEXHUUECKUI aHAIN3, YTOOBI NCKAaTh IPH3HAKH,
YTO PHIHOK COOMpaeTcs MPOBEPUTH NPOYHOCTH BHEIIHHUX TPAaHMI]
JAHHOTO KOpHJOpa IIeH — BepxHed wiu Hikeeid. Ha puc. 4-6
npuBenen rpa¢uk akmuii McDonad's Corp. C koHma sHBaps 10
koHma ¢espaist 2001 roga OHK TOPTOBATUCH B KOPHIOPE LIEH MEXKIY
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npumepHo 29 u 31 mom. 3a mWTyKy. 3aTeM OHM NPOOMIINCH HIKE
HIDKHEH TPaHUIIBI KOPHIOPA U TOPrOBATUCH 3HAUUTEITLHO HIKE.

Kak BbI MOKeTe BUJIETh HA STHUX MpUMEpax, JUHUM TPEH/A, OC-
HOBBIB2SICh HA TMPEIBIIYIIMX MaKCHMyMaxX U MHHHUMyMaXx, OYepyH-
BAIOT MOJICPIKKY FITH COMPOTUBIICHUE B OY/IyIIIeM.

Yacto MBI JymMaeM 0 KOPHUIOpE IIeH KaK O MPH3HAKE BSUIOTO WIIH
0eccoOBITHITHOTO phIHKA. OJJHAKO M3BECTHBI CIIyYaH, KOTJa PhIHOK B
KOpuzope IIeH "OTmbpIxaeT" mepen OyAaymuM OONBIIAM OpPOCKOM.
dakTHYeCcKH 4eM JOJbIIE OCTACTCS PHIHOK B KOPWAOPE ILIEH, TEM
OOJIBIIMH IMOTEHIMAT HAKAIUIMBAET OH IS OOJBIIONO ABIKEHUS —
BBEPX WM BHH3 — COBEPLIAEMOro, KaK TOJBKO 3TOT KOPUIIOP OKa-
3bIBACTCS TIPOOHT.

UnentudunmpyeMsie BaMd (QUTYpbl TPadHUKOB pPacCKa3bIBAIOT,
YTO MPOKCXOMHUT HA PHIHKE B JAHHOE BPEMsl, OTPaKas B3aHMMOJCHCT-
BUE MOKynaresien 1 npoaasioB. Hampumep, Bo BpeMs BOCXOAlIIe-
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IO TPSH/Ia aKTHBHBI MOKYTATENN, CTPEMSCh OTKPBIBATh MO3UIMU HA PHIHKE
TOW WM WHOW aKIUW WM HMHICKCA IO JIIO0O0W IIeHe, KOTOPYIO JKENaroT
JIaBaTh UM TIPOJIABIIHI.

Bo BpeMmss HHCXOIAIIETO TpeHAA TMPOUCXOAUT MPSMO IIPOTHUBO-
MOJIOKHOE. AKTHBHEE MPOJAABIIBI, TOCKOJILKY OHH OepyT MpHOBUIL OT
TPEBITYIIAX JUTMHHBIX TIO3UIMH WM OTKPBIBAIOT KOPOTKHE TMO3WIMH B
OKUJIAHWW, 4YTO Ta WIM WHAs aKIus WIM HHACKC INOHM3UTCA. B
MIPOMEXKYTKE, KOTJa PBIHOK OoJiee WIM MEHee IBIDKETCS B OOKOBOM
HalpaBJicHWH, 00pa3ysl 3aKIIYCHHYI0 B Y3KUH Jauamna3oH (urypy,
CyIIecTBYeT IepexomHas (asza, B KOTOPOH ydacTBYIOT o0e cTopoHbl. Ha
9TOM CTajuu TMOKYNAaTeIX MOTYT OTKPBIBATh HEOOJBIUE TO3UIUH B
OXKHJTAHUH BOCXOJISIIIIETO JBIKEHHS. MM mpoJaBIbl MOTYT BBIXOIUTH W3
JUIMHHBIX TIO3WIMHA WM OTKPHIBATh HEOOJNBIINE KOPOTKHE TO3WIUH B
OXuJaHUH CHIKeHus. [loMHUTE, pBHOK co3maeTcs He TOIBKO
MPUCYTCTBUEM IOKyIaTeNieii W MPOJABIIOB, HO U CIMSHHEM MHEHHHA —
YacTO MPOTHBOTIONIOKHBIX U KOH(PIUKTYIOMINX.

Cwny win "yOeXIeHHOCTS" TpeoOiafaroliell OlCHKH PhIHKA MOXKHO
BUZETh Ha TUCTOTPaMMeE, OTpaxkaromied OO0beM TIOKYNKH W TPOAAXKH.
Ipocro B3rmsHUTE HA MOOOH rpaduk odObeMa akiuu. Bbl yBuauTe Oaphl,
MIOJIKpaIlieHHbIe B O/IWH IIBET, KOT/a II€Ha MOHIDKAETCs, U B JIPYTOM IIBET,
KOrJla IIeHa TIOBBINACTCA. OTH 0Oapbl IMOKA3bIBAIOT TAaKXKe OO0BEM IS
M3MEPSIEMO CTPYKTYPHl BpeMEHH. Byab TO BHYTpHIHEBHOH Wi Ooee
JUITMHHBIA TIEPHOJ/I, BbI MOXKETE HCIONB30BaTh TpaduK 00beMa, YTOOBI
JydIlle BUIIETh, B KaKyl0 CTOPOHY CKJIOHSETCS Chila YOEKACHHS Cpe[H
MOKYTIATEeNIeH ¥ POJIaBIIOB Ha PHIHKE.

Ipexxme, weM MbI TepedieM K pPacCMOTPEHUIO OCHWIUIITOPOB —
Cllenyrorero Habopa WHAWKATOpOB, — IIOTOBOPHM 00 €IIle OIHOM BHJIC
rpaduyeckux "duryp”. Co BpeMeHeM U ONBITOM OHU MOTYT CTaTh JIJIS Bac
TTOJIE3HBIMH. DTH (UTypPHI MOXKHO HAWTH Ha JI0OOM Tpaduke, OT OUCHb
KpPaTKOCPOYHOTO, M3MEPSEMOr0 B MHUHYyTaX, JI0 OYEHb JIOJITOCPOYHOIO
(HeckoIBKO JieT). DT (QUryphl PacCKa3hIBAIOT OJMHAKOBYIO HCTOPHIO, XOTSI
TIEPUO/IBI, K KOTOPOMY TIPUMEHSICTCS 3T UCTOPHSI, PA3TMIAIOTCS.
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MPOPBIBbBI U TPEYI'OJIBHUKH

Korma BEI cMoTpuTe Ha TpaduK, yBHAETh, Ie OBUI PBIHOK paHbIIE,
JIOBOJILHO TPOCTO. 3ajada, OYeBUIHO, B TOM, UYTOOBI ONpPENEINTh, KyJa
OH, cKopee Bcero, noiper gansie. I[loaromy Tpeiaepsl HIYT NPU3HAKU
npubIKarIerocs "mpopeiBa” U3 TeKyuiero nuanazoHa. OgHa u3 Guryp
MOTEHINAIHFHOTO IPOPBIBA — "TPEyTONbHUK .

IIpencraBpre ceGe paBHOOCAPCHHBIN TPEYTONBHUK, MOBEPHYTHIA Tak,
4yTOOBl €ro BeplIMHa WM "KOHell' YyKa3blBaj HampaBo. Takas ¢urypa
(hopMupyercst Ipu Cy>KeHUU KOpUaopa LieH pbHKa. [Iogo6HOE cokpaleHue
BBI3bIBAETCS ABIDKEHUSIMH BBEPX U BHU3, HE MPEBBIMLAIOIIMNMHE MPEABLIYIINE
MakCUMyMbl M HE HIYUIMMH HIKE TMPeIblAyIInX MHHUMYMOB. Takas
aKTUBHOCTH uMeeT 3(p¢exT Bce Oomnee U Gosiee TYroro CHxaTust MPY>KUHBL 10
TeX MOp, MMOKa OHa He pachpsMisiercs. [lonoOHBIM ke 00pas3oMm, Korja
PBIHOK NMPOOMBAET 3TOT Y3KHH AMAna3oH, OH OOBIYHO COBEpLIAET 3TO C
MOBBIIICHHOW BOJA-THIBHOCTBIO U 00BEMOM.

Korna pelHOK cCXUMaeTcs, TPEYrOJIbHUK JIerde YBUAETb, €CJIM BBI
HaHeceTe JMHUM TPEHJa, COEAMHHUB OJHOM JIMHUEH BCe BEpPUIMHBI, a
JIpyroii — Bce OCHOBaHMs. IIpy MpOMJIEHUH 3THX ABYX JIUHHN (BepXxHeE
JIMHUH, CIYCKAIOMICWUCS] BHU3, U HUXKHEH JIMHUH, TOAHUMAIOIICHCS BBEPX)
OHM IEPECEKYTCS B HEKOTOPOM TOUKe B OyAyIieM. JTa TOUKa CTAHOBHUTCA
BEpIIWHOW TpeyroiabHuKa. HopmanmbHOW 007acThI0 MPOpHIBA U3 TaKOW
(uUTypH Y4acTo SABISIETCS TOYKA INPUMEPHO B TPEX UCTBEPTSIX PACCTOSHUS
OT OCHOBaHHUS TpPEYTOJbHUKA B HAIIPaBIE€HUM €ro IpeAaroyiaraeMoiu
BEPILUHBI.

[Tocne npopriBa, KOrAa pbIHOK HauyHET IABUIAThCS BBEPX WIM BHU3, B
UIpy BOWIYT CKOJIB3AIIME cpenHue. B naHHOM ciyuae CKOJb3AIIas
cpenusis (kak 3To omucaHo B ['naBe 3) MOMOXKET MOATBEPAUTH HAIMYHE
TpeHja.

KOHOUT'YPALIMU U u V

Hpyras ¢urypa, BeIcMaTpuBaeMasi Ha peIHKE TpelaepaMu, — IOATOTOBKA K
"pazBopoty” (reversal). Kak cnenyer u3 HasBaHus, pa3sBOpOT — I3TO
M3MEHEHNe HAPaBIICHNS ABIKEHHS PBIHKA — OT BOCXO-
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JSIIET0 TPEeHAA K HUCXOAIMEMY WM HaoOopoT. Dta ¢urypa 060-
3Havaercs koHdurypanueit Tuna V" wim "U", B 3aBucuMocTH ot
TOTO, HACKOJILKO PE3KHM OKa3bIBAETCS pa3BOPOT. B kauecTBe mpu-
Mepa pacCMOTpHTE INpHBeAeHHBINH Hmke rpaduk Vertias (VRTS),
nemMoHcTpupyoomuit "U"-006pa3Hblii MUHUMYM B Hadajle ampess U
3aTeM CHOBAa MHHHMYM B KOHIIE amperis, IIPekK/Ie YeM B Havaie Mast
PBIHOK JIBUHETCSI BBEPX.

Ha puc. 4-8, nao6opor, mist BEA Systems (BEAS) dhopmupyercst
CaMBIii HH3KHH ypOBEHb PBIHOYHBIX IIEH ¢ Ooiee ocTpoit V-
KOH(UTypaliei B Havaje anpers.

Ha ouenp moaBmkHOM phiHKE, TakoM kak NASDAQ, 10oBOIBHO
YacTO TPEHJ YCKOPSETCs, a 3aTeM BHE3aIllHO pa3BopadymBactcs. Ta-
KH€ Pa3BOPOTHI TPEH/a/BCINIECKU MPOUCXOIAIT HE TOIBKO HA IIIaB-
HBIX BEpIINHAX U OCHOBAHUSX, HO B IFOOOM JIPYTOM MECTE.

WRTS Histoncal Char
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PrcyroX 4-7 McTopuieckHil rpaduk VRTS [Veritas)
(Hemounuk: www.interquote.com, DTN Financial Sarvices)
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BEAS Hintorrcal Chart
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Pucynok 4-8 Hcropuweckuit rpaciik BEAS (BEA Systems)
(Hemowrux: www.interquote.com, DTN Financial Services)

[Ipo6nema, oqHAKO, B TOM, YTO TaKUE JBUKEHHS MOTYT 3aCTHUTHYTh
BpacIjioX Ja)ke ONBITHOro Tpednepa. K mpumepy, B TeueHue mecsia
PBIHOK MEJUIEHHO MOJHUMAETCS U 3aT€M B TEUEHUE HECKOJBbKUX JHEU
PE3KO yCTpeMIIIeTCsl BBEpX. 3aTeM B MOCIEOHUM AEHb BOCXOMAIIETO
IOBIDKEHUS OH BHE3alHO pPa3BOPAadyMBAETCd W 3aKphIBaeTCAd BOIM3H
MUHHMYyMa JIHS. DTO OCTaBISIET Ha TpaduKe MUNO0Opa3HbId MaKCUMYM
1 3aKpBITHE OKOJIO MUHHMYyMAa JIHS WIH, 110 KpalHEeW Mmepe, B HUKHEH
TPETH IUara3oHa JHs.

Uro crpsicoch Ha pPBIHKE, YTO ITOPOAWIO TAKOW IIMITOOOPa3HBIN
pa3BopotT? Bo3MOXKHO, MMOSBUIINCHE HOBOCTH, BHI3BABIIUE TOBBIIIATEIILHOE
JIBIKEHHE, OT KOTOPOro cpaboTany MoKynareibHbie crombl. (M,
HA000pOT, HOBOCTH MOIJIH BBI3BATH PE3KOE HUCXOISIIEe IBIKEHHE, OT
KOTOPOTO ¢paboTaIy MPOIAIOIINe CTOIMbI, YCKOPHBIIIKE OOIIHT mpoiecc.)
Ecnu 3atem 3T0 IBHXEHHE HUYTO HE NOJ-
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JEPXKUT, PHIHOK pa3BepHETCS — W 3a MIMIOOOpa3HBIM Pa3sBOPOTOM BBEPX
HOCNIeIyeT Pacipoaaxa, a 3a IUIo00pa3HbIM Pa3BOPOTOM BHU3 — POCT.

Taxoil "mmnooOpasHelil” pa3sBOPOT — B JIOOOM HampaBlIeHUH —
otpaxaet "Hetbipe C" TOprosmu.

1 Camomosossctio (Complacency) —BbI dyBCTBYETE, UTO BaM He
0 4eM OECIOKOUTHCS; PBIHOK HJIET B Ballly CTOPOHY, HJIH,
0 KpaliHell Mepe, He UJET NPOTHUB Bac.

2. TIpenocrepesxxenue (Caution)— pbIHOK JenaeT He3HAYUTeI b
HOE HEOXKH/IAaHHOE JIBU>KCHUE MPOTHB Bac.

3. becniokoiictBo (CONCErN)— pHIHOK MPOAOKACT ABUIATHCS
IPOTHB BAC, ¥ BbI HAYMHACTE YyBCTBOBATh, KAK [IOXO HAIPSI
TAIOTCS PEIKO TPEHUPYEMBIC MYyCKYJIBI.

4. Kanurysnus (Capitulation)— Bel mocturaere "MoMeHTa
TommHOTEL" (cM. "JIereH b, A3BIK ¥ 3HAHUS TPEHIEpOB" HIDKE)
¥ TIPOCTO HE MOYKEeTe OOJIBILIE 3TOrO BHIHOCUTH. BBl B IaHnKe
BBIXOJIUTE U3 MO3MLIUH TI0 JIF000i LIeHe.

KOHOUT'YPAIUU M u W

[pn m3ydeHnyn rpadMKOB MOTYT IPUTOJUTECS U PYTHE IIEHOBbIE (GUTYPEHI,
TOJIe3HBIE TIPM  aHANM3e TEKyImled pPBHIHOYHOW  aKTHBHOCTH W
MIPOTHO3MPOBAHUH PHIHKA. B MX umcite koHpuryparms "M", win qeoiiHas
BepmmHa. Kak mogpasymeBaeTr caMo Ha3BaHWe, 3Ta KOH(HUTyparus
HamoMuHaeT "aBodHOW TWK' mpommcHOW "M". OnHa oOpasyercs, Kak
PBIHOK, TOCTHTHYB MaKCHMyMa, PacIIpOacTcsi, 3aTeM JIOCTHIAeT BTOPOTO
MakCHMyMa Ha YpPOBHE TepBOro (MM OKOJIO HEro), a 3aTeM OTKATHIBAETCS
cHoBa. Takoi crieHapuii W3BECTEH Kak HEYJaBINAsCs ABOMHAs mpoda
MakCUMyMOB. B 3aBUCHMOCTH OT JAPYTMX KOMIIOHEHTOB PBIHOYHOMN
MUHAMUKA, BepIUHBI "M" yBEeNWYMBAIOT HUCXOJUIINEE [ABJICHUE U
YKPEIUISIOT COMPOTURIICHUE HA STUX MAaKCUMyMax.

Kongwurypauus "W" wnm 1BoiiHOe 0OCHOBaHHE — MPOTUBOTIOJIOKHOCT
BepmHEI "M" — (opMupyeTcs mpopbIBOM, OTCKOKOM K 00Jiee BBICOKOMY
YPOBHIO, @ 3aTeM CII¢ OJHUM IPOPHIBOM BHU3 JO YPOBHS WM OKOJIO
YPOBHS IEPBOro MuUHKMMYMa. He cymMeB mpoHUK-
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j[el”el-l}:[l)l, AASBIK U 3HAHUSA Tpel‘z’mepon

Kak BceM M3BECTHO, PBIHOK JIBIDKETCS] BBEpX, KOTAa HA HEM OoubIire
TIOKYyTIaTesNel, YeM MPOJaBLOB, M BHU3, KOT/a OOJIbIe MPOJIABIIOB, YeM
nokynarenei. Ho OwBatoT m kpaitHoctu. Korma kaxkercs, 4to Bce
MIPOJAIOT, TOJIKAas IEHBl BCE HIDKE M HIXKE, PBIHOK MOXET CTaTh
"nmepenponanneiM” (Over sold). DTo o3HauaeT, YTO LEHBI CTAH HHUKE,
YeM OTO ONpaBJABIBACTCS TEXHUYECKUMH U (YyHAaMEHTAIbHBIMHU
ycnoBusimu. WMin, Ha000poT, Bce MOKYIAIOT, B3BUHUUBAS 1IEHY BBIIIE U
BBIIIE, TOKA PBIHOK HE CTAHOBUTCS "MepeKyIuieHHbIM" (Over bought), a
LICHbI HA HEM BBIIIE, YeM TPEOYIOT TEKYIIHE YCIOBHS.

Ecrtep eme oOgHO KpUTHYECKOE COCTOSIHME, K CYAcThlO, Kpat-
KOBpeMeHHoe. DTo "MOMEHT TOIHOTH'. Korma peIHOK apaMaTHYHO
pa3BHBaeTCS B TOM WM WHOM HAaIlpaBI€HHH, KTO-TO HEH30EXKHO
OKa3bIBAETCS Ha HEMPaBUIILHOW CTOpoHE. MOXET CTaThCsl, BBI IEPKUTE
JUIMHHYIO TIO3UIMI0 OT CaMOW BEpIIMHBI JBW)KEHHS, a pPBIHOK
HAaCTOWYHMBO IBM)KETCS BHHU3, U BBI, OyAy4d HE B COCTOSHHH HANTH
NpOoJaBIa 10 HYXXHOW BaM LIEHE, BBIHYXK/ICHbI BBIUTH MO TOH, KOTOPYIO
npeiaraioT. /iy y Bac MOXKET OBITh KOPOTKasl TIO3ULUS y OCHOBAHUS U
BBl NIBITAETECH 3aKPHITh €€ Ha pPBIHKE, CTPEMHUTEIHHO HaOHparomem
LIEHY, YTO BBIHY)KJIaeT Bac MOKyHaTh 110 JII000H JOCTYIMHON neHe. JTta
TOYKA MAHUKH — IIOTBITKA BBICKOYHUTH B JBEPH HPEXIE, YeM PyXHET
3MaHWe, — H3BECTHA B TEPMUHOJOTUU TPEHIEPOB Kak ''MOMEHT
TOLIHOTHI".

Bo3MOkHO, 3TO cChUIKA Ha PacCTPOWCTBO (YHKIMH THIIE-
BapUTEIBHOTO TPAKTa, MEPEKUBAEMOE TpEHIepaMu, CTATKUBAIOIIUMHUCS
C HApacTAlOUINMH TMOTEePsSIMH. A MOXeT OBITh, 3TO CCBHUIKA Ha
CUTyallMl0, B KOTOPOM caM pBIHOK H3BEpraeT IMOKYyIaTeleH,
MIPOJIEPKABIINXCST OOJIBIIYIO YacTh NEPephIBa B POCTE, MM MPOJABLIOB,
MEPEXUBIINX XYyALIINHA nepuox mnosbimeHns. Kakum Obl HE ObLIO €ro
MPOUCXOX/ICHUE, MOMEHT TOLIHOTHI — IITyKa BEChbMa HENpHATHas,
KOT'/la BBl HAXOJJUTECH HA HEIIPABUILHONW CTOPOHE PBIHKA.
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HYTh CKBO3b JTOT yPOBEHb MHHHMYMa, PHIHOK OTCKAaKHBAeT BEIIIE. JTO
HEyJIaBIIAsICS TBOMHAS TIpo0a MUHUMYMOB, YCUIMBAIOIIAS BOCXOIAIIAN OT
TOr0 YpOBHS MOMEHTYM U VKPEIUIIOm[as TOANCPKKY Ha JaHHBIX
MUHUMYMaX.

Hpyras xapakTepucTuka JBOWHOM BEpIIMHbI WJIA OCHOBaHUI —
MOBTOPHAs Tipoda (BTOPOI MUK MITK BIauHa) — (HOPMHUPYETCS ¢ MEHBIIINM
KOJIMYECTBOM 00BbeMa, yeM repBas. DakTHUecKd BTOpas BepIivHA (WIn
OCHOBaHHE) HE MOXKET MMETh TaKOW ke BBICOTHI (INTyOHMHBI), KaK MepBast.
Tem He MeHee 3TO TTOBTOPHAs Tpoda TOro e ABIKeHus. [lamee, TBOHBIE
BEPILMHBI WM OCHOBAHUS MOTYT Jlajiee MMETh TPETHIO, YeTBEPTYIO U T. 1.
BoJHY. [JIBOWHBIE WM TPOWHBIE BEPUIMHBI M OCHOBAaHUS MOTYT
(hopMUPOBATHECS B PaMKaxX Kak KOPOTKOTO MEPHO/a, TAK M HAMHOTO OoJiee
JUTMHHOTO — OT HECKOJIBKIX MHHYT JI0 HECKOJIBKUX JECSTUIICTHI.

B TexHMueckoM aHanm3e ompe/iesieHHE BaMHU HACTPOSHUI W HATPABICHUS
pbIHKa HE Oy/leT OCHOBBIBAaTHCS TONBKO HA OMHOM HWHAWKarope. Bel He
MOXKETE TMOJaraTtbCs MCKIIOYUTCILHO Ha JIMHUMA TPEHA, CKOJIB3AIINC
cpemare Wi ¢GuUrypel Ha rpaduke. Vcmonap3oBaHHE —HECKOJIBKHX
WHJIMKAaTOPOB  OJHOBPEMEHHO TIOMOraeT  C(OPMHPOBaTh KOHCEHCYC
MHeHuH". TakuM 00pa3oM, Korjma CUTHAJ TOJACTCS OHAM HHIMKATOPOM U
TIOATBEP)KIAETCSl IPYTHM WIHM JAKE elle JBYyMs, BO3pacTaeT BEPOSTHOCTH
TIPOBEIEHUS CAEIKH C HU3KAM PHUCKOM M BHICOKUMH [ITAHCAMH HA yCIIEX.

Js1 Hammix 11e71eid B TOM KpaTKoM 0030pe OCHOB TEXHUIECKOTO aHATN3a
K HaCTOAIIEMY MOMCHTY YiKE OIIMCaHbl CKOJIB3AIIUE CpEAHHC, JIMHUN
TpeHma u ¢urypbl TpadukoB. [l00aBUM K 3TOMY CIMCKY €Ie OIWH
WHAWKATOp — OCUWUIITOpEl. KoHeuHo, cymecTByeT ropasno Oomnbliee
YHCIIO MHAUKATOPOB, KOTOPhIE MOYKHO OMPOOOBATH M TOAKITIOYNTH K CBOESH
CHUCTEMC TOPI'OBJIM, €CJIM OHU YAOBJICTBOPAT BalllUM HOTpCGHOCTSIM.

Ho, ecimm HabmomaTh TONBEKO (UTYPHI TPAUKOB M IPUMEHSATh K HAM
CKOJIB3SIIIUE CPEHKE, JIMHUU TPEHJOB W OCIJUIATOPHI, BBl YOCIUTECH,
YTO WMeeTe TPOYHBIA (PYHTAMEHT OIEHKH PBHIHKA W CO3JaHUs CBOEi
COOCTBEHHOI CUCTEMBI TOPTOBJIH.
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OCIIMJJIATOPBI

OCIIISITOP U3MEPSET TPOTPECCHIO/MOMEHTYM KOJICOAHHI IIEHBI aKIHH
Wi uHAeKca. Korma phIHOK TOIBIDKEH — COBEpIIACT 3HAYUTEIBHBIC
MepeMelleHns, — OCIIUIATOpP, NMpPUMEHSeMbIii Ha rpaduKe, MOKaKET
CYIIECTBEHHbIC TIOBBIIICHHS M MaJICHNUs, HATIOMUHAOIINE yIapHbIEC BOJIHEL
Korna peIHOK CIIOKOEH, OCIIUIATOP MMEET He3HAUHMTeNbHbIE KOoJeOaHus,
HaIOMHHAOIIHME OMEeHKe cep/lia MalueHTa B TIOKOe.

CroxacTuK — TEXHUYECKUM MHIUKATOp — CPaBHUBAET LIEHY 3aKPBITHS
aKIUK C ee LIEHOM B TEYeHHWE OIPEJEICHHOro Mepruosia BpeMeHu. Jleno B
TOM, YTO, KOT/Ia aKIHsl MOBBIIIAETCS, OHA MMEET TCHICHIIMIO 3aKPhIBaThCS
OKOJIO MaKCMMyMa, TOrJa Kak TMajaiolias akmus — OKOJO CBOEro
muHuMyMa. (CylecTByeT MHOKECTBO KHUT W BeOCAiTOB, MOIPOOHO
OIMKCBHIBAIOIIMX Pa3NMYHble BUIbI CTOXAaCTHKOB W MX NpHMeHeHws.) Jlis
HalMX Lenied OyleM HCIIONB30BaTh OAWH BHJ CTOXACTHKA, M3BECTHBIN KaK
"MEIJICHHBI CTOXacTHK . BONBIIMHCTBO MpOrpaMM MOCTPOEHUS IpadHKOB
JIacT BOSMOXKHOCTH BBIOOpA W3 MEHIO WHIMKATOPOB, BKIFOYAS MEIICHHBIH
croxacTuk. IIpoBeppTe €ro mnapaMeTpbl IO YMOJNYaHHMIO. Bam  Hy»HO
HOZPETYJIMPOBATh 3T HACTPOWKH, YTOOBI BBHIOPATH PA3IMYHBIC IIEPHOJBI,
Hanpumep, 20-6apoBbiii (i 20-1HeBHSII), 13-0apoBbiii (1 13-THEBHBII)
wim 8-0aposblii (8-mHeBHBIH). Kak 1 mpu paboTe O CKONB3SIIUME CPEJ-
HHMMH, BbI HIIIETE BPEMEHHOW MEPUOJI, HAMIYYIIUM O0pa30oM TOIXOJISIINIA
BBOJHBIM IapaMeTpaM Ballleil BPEMEHHOW TOPrOBIM W Yalle Ipyrux
MOATBEP K TAFOLIMI BAILN TOPrOBbIE CUTHAJIBL.

W3yuas croxacTuky nim Jito00H pyroil MHAWKATOP, BCeTia HauMHakTe
TIpOIIECC CO Cliemyrorero. Bossmute rpaduk mo00i aKkIiuK MITH HHJIEKCa, Ha
KOTOPOM HET IpPYrHX JWHUHA WM HHAWKATopoB. [IprMeHHTE K 3TOMY
rpaMKy MeUICHHBIH CTOXaCTHK, BEIOPAB T€ HIIM MHBIC BPEMEHHBIC PAMKH
(marrpumep, 8,13 wm 20 6apoB i fHel). Kak 5Ta JIMHUS KOppeTUpyeT ¢
[IeHaMH, KOTOpble BbI BUIMTE Ha cBoeM rpaduke? Onpenemure,
TOBBIIIACTCS WM MTOHIDKAETCS JIMHKS CTOXACTHKA B TAHAEME C PHIHKOM HITH
OH CIMIIKOM OBICTPBIA WM CIHIIKOM MEIUICHHBIH? A Temeps
CKOPpPEKTHpYHTE BBOIHBIE JaHHBIE M IIapaMeTpbl CTOXacTHKa U
MOCMOTPHTE, KaK OH KOPPETUPYET C MOBEICHUEM PHIHKA.



OCLIUJIJIATOPBI 99

Bama niens — HalTH Takue mapaMeTpbl CTOXacTHKa, KOTOPhIE MOXKHO
WCTIONTH30BaTh B COEAMHEHWH C BAllUMK JPYTUMH HWHAWKATOPaMHU.
Hampumep, BBI MO)keTe TIPUATH K BBIBOMY, 9TO 20-THEBHBIN MeEICHHBINA
CTOXacTUK OMNM3KO ClieflyeT 3a pBIHKOM. Jlamee BbI MOXKETe YBHIETh, YTO
CTOXaCTHK ONM3KO KOpPEIMpYeT C MHUKOM TPEeHIa HEMOCPEICTBEHHO Iepen
TeM, KaK IIPOUCXOIHT PE3KHA OOPHIB.

A Temepp MOCMOTPHTE, YTO TMPOW3OHIET, €CIM NPUMEHHUTH IIpes-
BapHUTENbHO WJICHTH(OUIIMPOBAHHBIE BaMU JIMHUM TPEHIA U CKOJB3SIIUE
cpenuue? [lepecedeT i OCHMILIATOP BEPIINHY TIOBBIIICHNS BOJIM3H WK Ha
JIMHUM COTIPOTUBJICHHS TPEH/IA, KOTOPYIO BbI BeyIenn? Kak ociuuistop
TO/ITBEPIKIAET CKOJIB3SIIYIO CPETHIO0?

BsriisiHATE Ha PUBEAECHHBIN HIDKE Tpaduk (prouepcoB S& P (puc. 4-9).
JIvHuA TpeHa, IPOBEEHHAS MEXTY MPENbIAyIIIMMI MaKCUMyMaMHU, TOYHO
olpesieNisieT BepIIMHY ABWKeHUs Ha ypoBHe 1407. Bropast muHusS TpeHaa
MEXIy MpeapLTyIIIMH MUHIMyMaMH TiepecekaeT PhIHOK Ha ypoBHe 1395.
Kornma pwlHOK omyckaeTcs HWKE BTOPOM JIMHHM TPEHJA, MBI TMOTy4YaeM
MepBOHAYAJIGHBIA CUTHAI Ha IPOJIAKY.

A Tenepp IpUMEHUM Hally CKOJB3SIIYI0 CPENHION, JOCTHUTAOLIYIO
MakcuMyMa Ha ypoBHe 1387 u 3aTeM CHIDKAFOIIYIOCS TI0 Mepe PaCIpOAaKH
poiaka. M, HakoHerl, Mbl noOaBisieM 20-THEBHBI MEIUICHHBI CTOXACTHK,
OTCTAIOIINI OT JABYX NPYTMX WHIUKATOPOB, HO MOJTBEPKAAFOLIHI TIPOAKY
Ha JISHb 1o3e Ha yposHe 1371.

Kak MoxHO wucmoms3oBaTh 3Ty mHpopMaimo? B 3aBucumoctd oT
Ballle CTPYKTYPHI BPEMEHH W YPOBHS OIbITa, MOXHO OBLIO ObI OTKPBITH
KOPOTKYIO TIO3WIHMIO I BHYTPUOHEBHOM Topromm Ha 1395,
OCHOBBHIBASICh Ha IJIMHWSX TPEH[A, WM TIONOXKAATh TMOATBEPKISHUS OT
BTOPOTO WHIIMKATOPA, KOTJAa CKOJNB3SMIAs CPEHHss MOBEpHYIa BHM3 Ha
1387. Vm BBI MOTJIH OBI PEIIMTH TPUACPIKUBATHCS OOJIEE TOITOCPOTHOTO
HOJIX0/1a M MOJIOYK/IATh, IOKA CTOXACTHK YKaXET Ha Mpoaaxy (MoToMy dTo
JPyTHE UHIUKATOPHI YKe TEPEKITIOUMIHCh Ha MPOIAXKY), OTKPHIB KOPOTKYIO
no3uiuo Ha 1371 1y1st CaenKu, KOTopast MPOIIUTCS HECKOIBKO JTHEH.

Nwmelite B BUy, HE CYIIECTBYET KaKOH-TO CTPOrO OMNpEJECIEHHOW U
ObIcTpoii hopMyJibl. Peus uaer He o mpocToi cymme nuHud TpeHaa X",
cKomp3smel cpemHeir "Y' wm ocmmuitopa Z", pasneneHHONW Ha
M3y4aeMblid BaMU ITepUOA BpeMeHHU. [laHHbII BUI
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1 — C1en Ha 1407 {Ha npobuTre BREpX TPEHAOBON NHHMK);

2 — 1395 (curHan aTopoi TRexaoBoM NMHUKY,

31— Tpopgaxa np 1387 [BeplIM:a CRONLAAWEH cpeaHei);

4 1371 (nogTRcpXACHKE GUIHANG HA NRCAAKY MaAleHHLA CTOXACTHK).

Prcynok 4-9 Qriouepch S&P ¢ AMHHAMHE TPeHAQ, CKOABZALINMHA
CPEARUMEA A MeAASHHEBIM CTOXACTHROM

TEXHUYECKOTO aHaM3a CKOpee HAlOMHHACT HaBUTAImio. I paduk
JIBIKEHUSI 1IeH — 3TO KapTa, UCIOoJb3yMas BaMu. MHIUKAaTOpbI
MoTIOOHBI KOOpIMHATAM, HAHOCHMBIM BaMH IS MPOKJIAIKHA Kypca
Bamero kopabms or A 10 B. B myT MOXKHO CTONKHYTBCS C OypHBIM
MOpEM, BCTPEYHBIM BETPOM WM INTOPM COOBEeT Bac ¢ Kypca. Ho
KOOPJIMHATHI TIOMOTYT ONPEJIEINTh BEpHOE HarpaBieHue. TouHO Tak
e WCIIONIb3yeMbIe BaMH HHIUKATOPHI TPU W3YYCHUH Pa3THIHBIX
MEPUOJIOB C LENbI0 HAWTH TOT, KOTOPBIA COOTBETCTBYET BalllUM
napaMerpaM TOPIOBJIM, TIOMOTYT BBICTPOUTH CTPATETHUIO OTKPBITHS
JUTMHHOM WJIM KOPOTKOM MO3UIMUA HA TOM WJIM UHOM YPOBHE IIEH.
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Jluaus TpeHpa Ha rpaduke MOXKET MMOMOYb PACCTABUTH CKOJB3SIIUC
crombl (trailing stops). Hanpumep, BbI MOXkeTe IMepeMeniaTth CKOJIB3SIIHI
CTOII BBEPX IJIM BHH3, B TOM )K€ HAIIPaBICHUH, B KOTOPOM IBIKETCS PHIHOK,
mpsMo 3a JHHWEH TpeHnma. Hampummep, ecnm BB OTKpBIBacT€ KOPOTKYIO
mo3uruio Ha 1395, MOXKHO pa3MecTUTh CTOI cpa3y 3a JIMHUCH TpeH/aa Ha
1407. Korja peIHOK MMOHHU3HUTCS, MOKHO TIEPEMECTUTH ATOT CTOI IO JIMHUU
TpeHaa Ha 1395, a 3aTem Ha 1392, 1388 u T.1. — B 3aBUCUMOCTH OT BPEMCHH
BallIeTO IIPUCYTCTBHS HA PBIHKE U YPOBHS JOITyCTUMOIO PHCKA.

Ucnonb3yst Tpu MHANKATOpPA — JIMHUU TPEH[A, CKOIB3SIIUE CPETHUE U
OCLIUIATOPBI, — BBl IIOJ[y4acTe B CBOE DPACHOpPSHKCHHE TPHU "MHEHUS"
OTHOCHUTCJIIbHO TOHa W HAIIPpaBJICHUS PbIHKA. B kakoe-to BpEeMs WJIM Ha
KaKOM-TO YPOBHC HE€H OHU MOTYT U HC COBIIaaTh. HeKOTOpLIC CHUTHAJIbI
MOCTYIAT CIIMIIKOM PaHO, HEKOTOPLIC 3a11034ar0T. HO, Korja cpe€au Balnux
HH/INKATOPOB MOSIBISICTCS. KOHCEHCYC, BBl IMEETE MOJATBEPIKICHUE, KOTOPOE
MOXKET JaTh C/ICNIKY C HU3KHM PUCKOM U BBICOKOH BEPOSTHOCTBIO yCIIeXa.

B koHIle KOHIIOB, B 3TOM M COCTOMT IeJIb TOPrOBIH. BbI XoTHTE
UCIIONIb30BaTh WHIIUKATOPHI, YTOOBI CMECTHUTh IIAHCHI B CBOIO IOJIB3Y,
OTpaHUYUBAst CBOM PUCK. DKCIIEPUMEHTHI C MOI00POM MPUMEHSIEMBIX BAMU
UHJUKATOPOB U CTPYKTYp BPEMEHH OCYIICCTBISIOTCS METOAOM Mpo0 U
omun60k. OIHAKO €CIIH YYUTHCS MPUIIC)KHO, MOKHO HAWTH HHAUKATOPHI,
HATY4YIIAM 00pa30M COOTBETCTBYIOIIUE BAIIEMy CTHITIO TOPTOBIIH.

OTCJIEXUBAHUE HHIEKCOB

@DoHIOBBIC TPEHICPHI, YUTAMONINE ITY KHUTY, MOTYT MOMHTEPECOBATHCS,
no4yeMy OOJBIIMHCTBO MPUMEPOB OTpakaeT (bIOYEPCHBIC KOHTPAKTHI Ha
OoCHOBe (OHIOBBIX HHAEKCOB. Jla, OHM JCHCTBUTEIBHO MPEACTABISIOT
OoJiee MIMPOKHIA PHIHOK OOBIKHOBEHHBIX akiuil. Ho ecTh u npyras BaxkHas
npuunHa. s MHOruX akumit (GOHIOBBIC MHAEKCH CaMH 10 ceOe BEAyIHe
HHIUKATOPBI, TO €CTh TO, YTO IMPOUCXOAUT C HHAECKCOM, TaeT MPEACTaBICHUE
0 TOM, YTO MOKET CIIyYHTHCS C OTICIBHOM aKIMei, 1 Ha0OOPOT.

310 HauboJiee CPaBeUIUBO I AKIUK, JOMUHUPYIONIMX HAJ TEM HIIH
uHBIM uHAekcoM. B S& P 500, nanpumep, 00IbII0H Bec
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umeroT akimu Microsoft. IToatomy, eciu pprodepebl S& P oTXOmsIT 0T CBOMX
MaKCHMyMOB, MOXKHO OXHath, 4to akiwu Microsoft ckopo mocnemyer
sromy mnpumepy. W, HaoGopor, ecmu ¢blodepcsl S&P mo mepe
NpUOMKEHHST K 3aKPBITHIO pacTyT, akuuu MIicrosoft, BepositHO, eciu
9TOMY HE TMOMEIACT CHEIMATbHOES 3asBJICHUE KOMITAHWH, CTPEMUTEIBHO

HOIIyT BBEPX.
Koppemsst uanekcoe — NASDAQ, S&P u Dow — ¢ rnaBHBIMEU
aKIMSIMH  OTUX HMHAEKCOB — [IGHHBIM WHIMKAToOp Ui TpeWIepoB,

TOPTYIOIIMIMH WHIMBUAYaTbHBIMA aKipisiMi. Kak ¢GoOHIOBBIN Tpeiaep BbI
uiere cuny (Wiu cmabocTh) CenU(pUISCKON aKIMH MO CPAaBHEHHIO C
unaekcoM. Ecmu oma w3 mnaBHbix axknuii NASDAQ, nanpumep, Oracle,
HAa4YMHACT PACTH, BBl 3HAETE, YTO 3TO TOJOKHUTEIHLHO BO3JCHCTBYET Ha
NASDAQ. Mmu ecnmu NASDAQ nanaer, a Oracle B Tor neHn Bee elne
3aKPBIBAETCS BBEPX, BEITHMKA BEPOSTHOCTE, uTo Oracle ckopo okaxkeTcs Mo
TTABJICHHEM.

Jlake ecnu BBl TOPryeTe TOJBKO AaKIUSAMH, HAJ0 BHUMATEIbHO
OTCeXuBaTh WHAEKCH.. OHHM YKa3pIBAIOT, 4YTO TIPOMCXOAWT Ha Oolee
[IAPOKOM DPBIHKE, W TOMOTAIOT MOATBEP)KAATh ObIUbU H/WIN MEIBEKBH
CHTHAJIbI, TIOJ]aBaeMble WHIUKATOPAMH JIJIsi KOHKPETHBIX akimid. HbIMU
CIIOBAaMH, HACTPOCHHUS UHJICKCOB OTPaXKalOT HACTPOSHHUS phIHKA. Bo Bpems
HEOKUAHHBIX TIOJIBM)KEK CHAuyalla MOXKET JBHHYThCS BECh (DHEHOYEPCHBIH
PBIHOK, TIpe/IBeIasi BEPOSTHOE TIEpeMellieHHe KypCOB OT/AEIbHbIX akiuid. B
0oJlee CIIOKOMHBIC TIEPHONBI HA PHIHKE aKITUM, KaK IPaBUIO, HAYMHAIOT
IBUTATLCS paHblie (plodepcoB. B 3TOM ciydae akIM CTaHOBSTCS
BEAYIINMH HHIUKATOPAMH.
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Mudbl, puckn u Harpajga

Tenepb Bbl T'OTOBbBI Ha4YaTb TOPIroBaTh. I/IJ'II/I, BO3MOJKHO, BBI YK€ IIO-
npoOoBas paboTarh Ha PHIHKE. JTO TO BpeMs, KOrna Ha IEPBOE MECTO
BBIXOOUT HHTCIUICKTyaJlbHAasA HI'Ppa, KOrjaa IAE€MOHBI XAaAHOCTH U CTpaxa
BBICOBBIBAIOT CBOU YPOIJIMBBIC I'OJIOBBI. 910 TOYKa, B KOTOpOfI OIIaCHOCTHU
MOTYT TOJIOPBATH BAIlly TOPIOBIIO U BbI CTAHETE UX JOOBIYCH.

MH®, KOTOPBIN BbI JOJIKHbI 3ABBITH

Kaxxnomy malitpelinepy XoTss Obl OIJHAXIBI B €0 WM €€ Kapbepe pac-
ckaspBany’ "Eciu Bel nenaere 500 moswt. B nenb, wim 2.500 nomt. B Heenro,
TO B KOHIIE TOJla — C y4eTOM JIBYXHENEIFHOIO OTIyCKa — BEI CleNaeTe
125.000 momn" DTO HauXyIIIMHA COBET, KOTOPBIA KOINA-IMOO MOXKET
noTyuuTh mirpetinep. [Togemy? [ToToMy 9TO HHM OAWH TOPTOBEIMA JCHD HE
MOXOK Ha IPYTOM.

Hampumep, ecm miTpeliziep He y9acTBOBAI B padOTe PHIHKA arpECCHBHO
— "arpeccHBHO" — 3TO OTKPHITHE U 3aKPBITHE C/IEIIOK B TEUSHHUE BCETO JTHS,
W TaK Kaxapiid geHb — ¢ okTsi0pst 2000 rozxa no ampens 2001 rozaa, To oH
MPOITyCTHJI TO, YTO, BO3MOXKHO, OJWH W3 BEIMYAWIINX TEPUOAOB IS
IPUTpeianHra, KOTOpBIi Korna-Indo BUAeN pbHOK. Hampumep, 4 anpens
2001 roma NASDAQ mepexun peskoe mamenue. drrouepcst NASDAQ
otkppuch Ha 1406, ToproBamich a0 Makcumyma Ha 1450, a 3arem
O0BAIMITHCH 10 MUHUMYyMa

103
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Ha 1360, 3akpeiBmnch Ha 1379,50. Kak MOXeET 3TO CpaBHUBATHCSA C THXUM
TOPTOBBIM JHEM Y3KHM JIHANa30HOM, CTOJb XapaKTEPHBIM ISl MEpPHOa
JIETHETO 3aTHILb ?

Ectp emre omHO JIOXKHOE TIpEACTABICHHE, KOTOPOMY HE HAJIO CIICNOBATH,
KOTJIa BBl 3aHMMAeETeCh JPUTPEHIMHIOM, — Bepa B TO, YTO BbI MOXeTe "B
cpemneM” 3apabareiBaTh 500 0. B ieHb. [IpobiiemMa TyT B TOM, 9TO JlaJiee BbI
MIPUXOJIUTE K MBICIIH, YTO, €CITU BBl B OAWH JicHb Tepsiere 500 momut., 9To0bl He
OTCTaBaTh OT IUIaHA, Ha CIICIYIOIINH JeHbh BaM HYXHO cienath yxe 1.000 mom.
Takoi X0x MBICTH — ITI00aTBHOE HEMOHMMAHHE, KaK JeIaeTcs KarnuTai, Kak
OH TMOICPIKUBACTCS U KaK JIFOJM CTAHOBATCS MPUOBUILHBIMU TPEHICPaAMH.

Ckopee, Bala 1ejb Kak JPUTpeiiaepa J00MBaThCs HAWITYUIIHX YCIIEX0B
B JIHU, KOTJIa PHIHOK Hamboliee MOJBIMKeH. Eciam meno oOCTOMT HE Tak,
CIIeZlyeT MepecMOTPETh METO/IBI TOPTOBIH. MHE JOBOJBHO TPYAHO TOHSTH,
MovyeMy JIFOJM TaK XOTAT MPEKPaTHTh TOProBaTh, KOTJa HAYMHAIOT JEaTh
JIeHbI'd. MBICTIb UX CleAyeT Mo TakoMy myTu: O, ceromss s cuenan X JOJL.
Bot u xopomo. Ha cerogust xBarut". [louemy Obl BaM He ckazaTh ceOe:
"Ceromusi s nIeHCTBUTENBPHO B yaape. EciaM 3TOT PBIHOK JOCTaTOYHO
TIOJIBMKEH, 51 OCTaHyCh 3/I€Ch U C/eJIal0 elle HEeMHOTro AeHer". DTo noOpbIii
CTapblii MEHTaNUTeT "KyH >Kele30, MoKa TopA4do”. A Korjga phIHOK
"XomoneH" M HET HHUKAKOW TOCTOMHON YMOMHHaHUS BOJATHIBHOCTH, a
TOPTOBJISl TYCKJIasi, BbI BIIOJIHE MOYKETE OCTaBaThCS BHE MIPHI MM MPOBECTH
JICHb Ha ToJIe 1151 roJb(da Wik Ha misbke!

Heobxomumo, ofHaKO, MPeayNnpeauTh O TOM, 4YTO CIEAyeT JIeNaTh,
KOT/Ia MBICIIEHHO WM (U3WYECKH BBl BbBIABIXaeTeCh. Eciu y Bac
MPUOBUTHHBIA JIEHh U Bbl 4yBCTBYETE, YTO HAXOJHUTECh B OJHOM PHTME C
PBIHKOM, TO HEIIOXO MPOJOJIKUTh TOPrOBaTh, OKA BBl MOXKETE yIICPIKUBATH
TaM cBoe BHEManue. Ho, ecu BBl 4yBCTByeTe ceOsl B 1IEIOM YTOMIICHHBIM,
BbI JIOJDKHBI OBITh YECTHBI C CAMHUM COOOM M MPU3HATH, YTO MPHUIILIO BPeMs
CMATHIBATh YIOYKH.

OIEHKA BOJATHWJIBHOCTH

Kak y3HaTh, KOr/ia PHIHOK MOJBIXEH (BoyaTuiieH), a koraa Het? Jlyumie
BCErO COCTaBUTh TaOJIMIly PHIHOYHOW aKTUBHOCTH. He mcmonb3yiTe st
9TOTO TOTOBBIE MICTOPHUYECKHE TaHHbIEC WU rpadu-
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kn. [opa3mo Oonplre TpakTHYeCKOW OOydYaromiedl IONMb3Bl  MPUHECET
CO3[1aHre TAOJHIIE, B KOTOPYIO BBl BKIIOYHTE YUCIIA U3 PEATBHON TOPrOBOH
ceccun. Hanpumep, B Hameii ToproBoit pupme moit naptaep bpaa CannrBan
mopydJaeT MIAAIIAM TpeiinepaM BBOAWTH B TAOJHILy HOYACOBBIC 3HAUCHIH
¢dorouepcoB NASDAQ u S&P. B pesynbrate Mbl 3HaeM, KakiM ObLT CPEAHUIMA
pa3Mep CIeNKy B TeYSHHE TIePBOTr0 Yaca B TEUECHHE JII0O0TO TOPTOBOTO JHS 3a
MOCIIeTHUE TISITh J1eT. BaxkHo m 310? MBI ymaem, na.

CHUHAPOM ITPOUT PBHIITA

Eme oguH NOTeHIMAIBHBINA "CHHAPOM" MPOUTpHIIIA — HECHOCOOHOCTH
BBIMTH, KOT/Ia PHIHOK ST MPOTHB Bac. Kak BbI yxke 3HaeTe (MU CKOPO
Oynere 3HaTh), OCTAHOBHTCS HAMHOIO Jerde, KOrja Bbl IPUpAIIUBacTe
JICHBTW, YeM Korja ux Tepsere. Ho U3 Hamiero ombITa M ONBITa JPYTUX
CIEJyeT, YTO Tpeiaep MOMKEH MMETh JUIsl KaXIOro TOProBOTO JHS CBOI
nuyHbIi "cTom-nocc”. Kakum Obl HM ObUT Ball CTWIb TOPTOBIH, HY>KHO
UMETh JIMYHBIN Ipejies1 YOBITKOB U CUILy JTyXa, YTOOBI IPUIEPIKUBATHCS €T0.
Ho xak onpenenuTb, KakKuM J0JDKEH OBITh 3TOT "ypOBEHb YOBITKOB" ?

Ecnu B cBOi Hammyunmid eHb Bbl, ckakeM, caenamn 10.000 mom., Touka
BAILIETO JINYHOTO CTONa He MokeT HaxoauTbes Ha ypoHe 30.000 most.
yOpITKOB. CKOpee, OHa JODKHA OBITh IIOMEIIEHAa B HEKOW JIOTHYECKON
TOYKE, NPHEMJIEMOU Ui Balledl TOPTOBIM, Balllell KalHWTATU3alHd U
Balllero Jomycka pucka. Kpome Toro, ecim BB, Kak IPaBHIIO,
3apabateiBaete Ha ToproBie 100.000 momn. B rod, BB HE 3aXOTHTE
puckoBaTh notepeit 20% 3Toli cyMMBI 32 OIWH JCHb.

HwMerorcst pasHble AWCHUIDIMHApHBIE moaxonel. K mpumepy, bpax
paccka3plBacT O CBOEM [pyre, TOPTYIONIEM B sME €BPOJOJUIAPOBBIX
¢wrouepcoB. OH Kaxaplil jgeHb yxoautr B 9:30 yTpa 1Mo MEHTpaIbHOMY
BpEMEHH, TOTOProBaB B TeueHHEe IBYX 4dacoB u 10 mumHyT. Briurpas,
MIPOUTPAB M YAAPUB 10 HYJISIM, OH yXOAHUT.

TOPI'OBJISA — OTO PABOTA

Toprosnst — 3t10 Tak "kpyTo", Tak "ouapoBaTenbHO". TOproBist UMEeT
SIBHYIO IIPUBIIEKaTEILHOCTE. HO mpaBia B TOM, 9TO TOPTOBIIS
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paborta, mpodeccusi, TpeOyroIas MPUBEPKESHHOCTH U HAPSDKEHHOTO TPY/Ia.

OjHa U3 YMKarcKyX ra3er B3sla MHTEPBbIO Y JpUTperiaepa. OHa BTOpOi
ron mnpodecCHOHATBHO  3aHMMallach  TOProBJIEH, OCTaBUB  CBOIO
IOPUIMUYECKYIO Kapbepy. B MHTEpBBIO OHA CKa3ayia, 4TO OJHA W3 TPUYMH,
MoYeMy OHa JIIOOUT TOpProBaTh, B TOM, YTO BMECTO TOTO, YTOOBI paboTaTh
roprictoM 1o 70 94acoB B HeIENr0, OHA Tereph pabdotaeT ¢ 8:15 yrpa mo 3:15
TIOTIOJTY THH.

IMocme 9STOro KOMMEHTapHs MOXKHO TPEIMOJIOKUTh, YTO OTOT
IPUTpeliaep UMeeT OoueHb cialblii maHc korga-nmubo caenars 500.000
JIOJUT. FJTU CTaTh HACTOSIIAM PO eCcCHOHATIOM.

PaGora ToproBmM mpocTHpaeTcs Oaleko 3a MpeAeNbl 4acoB PalbOTHI
PBIHKOB. BbI JIOJDKHBI OTTAYMBATH CBOHM HABBIKH, CBOE pemeciio. Toprosis -
310 mpodeccus, TpeOyromas ONPEACICHHbIX BPEMEHHBIX W TPYIOBBIX
3aTpaT, YTOOBI IOCTUTHYTh YPOBHS, KOTOPKIH Bac ycTpouT. KoHedHo, BpeMst
PaboThI PHIHKOB TOpa3fo KOpOUe MO CPABHEHHIO ¢ HOPMAIBHBIM PabodnM
nueM. Ho, korma Bel Topryete, 3TOT MPOLEcC MOXKET BMECTHTh B ce0sl BCIO
Bally u3Hb. JT0 -"mpodeccusi/onepkumocts” Tuma 24/7. PeiHOK 1
JKeJIaHHUE y3HATh OOJIbIIE MOTJIOTAT Bac.

OTO JOMKHO OTPE3BUTh MHOTMX TOTEHIMAIBHBIX  TpeiziepoB,
OpOCHBIIHX Kapbepy W MPOOYIOIINX CBOM CHIBI Ha pbiHKE. OHU JTOIDKHBI
cpocuTh cebst: "CKONMbKO IO TOPrylOT CBOMMH COOCTBEHHBIMH
JIeHbraMH | JIENAf0T 1 MITIIHOH JIOIUT. Itk OOJTbIIe B To 7"

IHOCTAHOBKA IEJIN

Kaxk MpI y>ke ToBOpHIIM B TIEPBOM TaBe, HE CIEAYET CTPEMHUTHCS TOTY4YaTh
OTIPENICIICHHYI0 ©KEeJHEBHYIO MPHUOBLTL, YMHOXKATh €€ Ha YHCIO TOPTOBBIX
JHEeH B TOJy W 3aTeM roBoputh. "O, s codbuparock craenath 125.000 mos.
wimm  250.000 pmomn. wiaum 4to-TO B 3TOM ayxe'. EmuHCTBeHHOM
eXKeJTHEBHON Bameld (GUHAHCOBON IEIBI0 JTOHKEH OBITh NpeIeTbHbINH
yOBITOK 32 OJIMH JIeHb, IPEXKIIE YEM YITH C PBIHKA.

WNuadve roBops, Banmm (UHAHCOBBIC IIETH JODKHBI OPUCHTHPOBATHCS HA
Oymymiee.

3to Tpedyer 0co00i AUCIUIIHHEI yMa. OUeBUIHO, BBl OCBEIOMIICHBI O
(mHAHCOBOM cTOpOHE cBOel Toprosiu. [ToaTBepxacHEe
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3TOr0 — ITOCTAHOBKA €XKEHEICNIbHLIX U eXKeMecsuHbIX 1iesiei. Ho, He nmes
©KETHEBHOM e, BBI OTHEIIICTE KANCOYIO COEKY U KANCObIL MUK OT JCHET,
KOTOpble Oyznere jenarb. [loMHUTE, Balia Ieb MPOBOAUTH XOPOIIO
WCIIOJTHEHHBIE CACIKH, a He Aenath X" IOIIapoB Ha KaKIOH CIHEIKe.
Kparkocpounast koHIIEHTparus Ha TPOBEICHUU XOPOIIMX CAEIOK TMPH
BBIJICP)KUBAHNN €KEHEACNbHONW (DMHAHCOBOM IIETIM ITIOMOTA€T COXPAHAThH
JTUCHUTUTMHY TIPYU MaKCUMU3AIUU TTOTEHIIMANIA CO3IAHMS CIIENIOK C HU3KUM
PHUCKOM U BBICOKOU Pe3yIbTATUBHOCTHIO.

Korna bpan m S Hayanu NOAroTOBKY TpPEWAEpOB, MBI paccMaTpUBAIM
MOCTAHOBKY ILIEJT BaKHOM YacThIO WX y4eObl. MBI TpeOOBaIM OT KaXIOTO
Tpelinepa eKeHeeNbHBIX, SKEMECSIHBIX U €KEKBAPTATHHBIX IIEJIel — Ha
TpeX pa3HbIX ypoBHIX. HauHeM ¢ exxeHenebHbIX 1IeeH.

* [IepBblil ypOBEHb — E€XKECHEEIBHAS L€, JOCTUraeMas B T€
YeHHE KKI0W HeIeNH, KOTia OH TOPIyeT.

* Bropoii ypoBeHb — Oosiee BbICOKast eXKeHeAenbHas [elb, KO
TOPYI0, KaK 0’)KUAAETCS, MOKHO JJOCTUTHYTh, KOT/1a PHIHOK
Topryercsi B OoJee BoyaTuibHO# cpezie. (Uem Bblliie BonaTib-
HOCTB, TeM OOJTbIIIE BO3MOYKHOCTEH /ISl TOPTOBJIH. )

* Ilenb TpeTbero ypoBHs B 15 pa3 BBILIE LIENH IEPBOTO YPOBHSL.
ITo cnoBam bpana, nenu TpeTbero ypoBHs, 110 HOHITHBIM
MIPUYMHAM, TPYJHOIOCATaeMble — CaM OH 3a ITOCTIEJHUE JIBa
rofia JOCTHT €€ JIMIIb OAWH pPas3.

3ateM TpelaepaM CTaBAT AHAJIOTHMYHbIE LETM - C TPeMS YPOBHAMHU
JIOCTHYKEHHSI — Ha €XKEMECSYHON OCHOBE.

[pyrue nuusble nenu bpsga: HE UMETh HU OJHOW IPOUTPBIIIHON
Henenu (esb, 3a JOCTIKEHHE KOTOPOW OH Bee ere bopercs). Emie oqna
LIEITh, 9TOOBI €10 camast OOJIbIIIast BRIMTPHIITHAS Helemst ObUTa Kak MUHAMYM
B 10 pa3 Gosbliie, 4eM camast OOJIbIAs IPOUTPHIIIIHAS HEIEIs.

CocpenoToueHre Ha ©KEHENCNBHBIX WM E€KEMECSIYHBIX —IIeNsIX
MO3BOJISIET Tpeiiepy KOHUEHTPUPOBATHCS Ha BHEIIHMX Lemsax. MuHaue
OyIeT BeJIMKO HCKyLIeHHe C(OKYCHpOBAaThCS Ha CJEMYIOIIEH CJIelke,
CIIEIyTOIIIEeM THKE, TIOCIIE00EIEHHOM CECCHHU.... UTO TIOIOP-
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BeT MUCIUIUIMHY M CHOCOOHOCTh KaXIbI pa3 MpPOBOIUTH XOPOIIO
HCIIOJHEHHBIE CICIIKY.

[Tocrne HEMPUATHOTO WHIWICHTA, HAIPUMED, KPYITHOTO IPOUTPHIIITHOTO
THs, " mecTaOMIM3upyomero” yBEpEeHHOCTh Tpeiaepa B COOCTBEHHBIX
CIJIaX WIA PUTM TOPTOBJIH, YKM3HEHHO BAKHO COXPAHHTH ATOT (POKyc Ha
KaK MOXKHO Oojiee OTmalieHHOW mepcrektuBe. Korma Bl Topryere, Bam
3ax0uercs YK€ B TEUEHHE CIeAylollel TOpProBOod CecCuM WM JIaxke
CIeIyIOmel CHOeJKd ' OThIrpaTh BCe Hazax . Bor mnpumep. Bam
MaKCUMAJTbHBIN JTHEBHON YyOBITOK B muTpeinuH-re 5.000 nomt., 1 UIMeHHO
CTONILKO BBl ONHAXIBI Tepsere. Ha cremyronmii I€Hb Bbl HE MOXKETE
HAuYMHAThL TOProOBIIO ¢ MeIcsamu: "5 cobupatock caenare 5.000 mosr.,
4yroObl BepHYTh JIeHbIH . Bwmecto 53Toro BBl paccialisierech U
aHAJIM3UpYETe TO, UTO CTpsiciiock. Hanbomee BeposSTHO, 3TO CIYYHIIOCH U3-3a
[IOTEPH OTIPEAETEHHOTO TICUXOJIOTHUECKOTO KOHTPOJIS.

3arsmpBas  JaNbIIe  CIEMYyROMmIeld TOProBOM CECCHH, BBl MOXKETE
TIOCTABUTH 11eJTh OThIrparh Haza 31 5.000 nomn. 3a cieyromme msTh JTHEeH,
JICBSITh THEW WJIM CKOJBKO BPEMEHH pa3yMHO TOTpeOyeTcs, MCXOas U3
BaIlleTO CTHJISL TOPTOBIH. DTOT TMPOIIECC HE MEHSETCS HU CO BPEMEHEM, HU
IO JIOCTM)KEHUY BaMHU TPEHIICPOB, TOPTYIOIIMX CYIIECTBEHHBIMUA 00hEMaMHU.
Ecnmu Bamr MakcUManbHBIA €KeITHEBHBIA YOBITOK YCTAQHOBJIEH HA YpPOBHE
100.000 nost. ¥ B OIMH TPEKPacHbIi JICHb BBI €r0 JJOCTHUraeTe, BbI POMIETE
4yepe3 TOT K€ CaMblil MHTEIUIEKTyaJIbHBbIA MPOLIECC, YTO M TpEWnep ¢
MaKCUMAaIbHBIM YObITKOM Ha ypoBHe 1.000 nomn. wim 5.000 momn. u tak
Jasnee.

A mpotiecc Bceraa OJUH U TOT »K€. CMOTPUTE BIIEPE, TOPryuTe Myapo u
COXpaHsITEe PEIMMOCTh BEPHYTh ACHBTH.

KOPPEKTHUPOBKA PASMEPOB IIEJIEN

Ilo mepe mpuoOpereHus OmbITa M YBEIWYEHHS pa3Mepa BallMX CHETOK
MOSBIISIETCS HEOOXOAUMOCTh KOPPEKTHUPOBATH LIETH, KOTOPHIE BBl CTaBUTE
Ut ceOst Kak jpuTperinepa. Tpeiimep yBenmmuuBaeT pasMmep CHENKH, HE
moaBseprasa pucKy CIMIIKOM OOJIBIIION KAaIMTalI B IIPOLICHTHOM OTHOIICHUN
3a cuer pocra ero mnpuObu. Ha 3TOM orTame Tpeiimep momKeH
MIPOAHANTM3NPOBATH CBOIO TOPTOBYIO CTaTUCTHKY. llpenmornoxuM, 4to Ha
(dprouepcHOM pbiHKe S& P nanHbIi
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JPUTpeiiep B CperHeM Modydaia 35 THKOB C BRIUTPHIIIHBIX CACTIOK M TEPSUI
18 TuKOB Ha TPOUTPHINIHBIX CACIKAaX. 3aTeM Tpeimep yIBauBaeT pazMep
CJICJIKH, TIEPEXO/Isl OT TOPrOBJIU ABYMs JIoTaMH (MJIH JBYyMsI KOHTPaKTaMH
OJTHOBPEMEHHO) K TOPTOBJIE YETHIPbMS JioTaMd. W BAPYT, C yBeIMUYECHHEM
pasMepa CJENOK, CTaTHCTUKA HCIBITBIBACT OTPUIATENBHOE BO3ACHCTBHUE.
Teneps cpeauuit modbeauTeNs uMeeT 13 THKOB, a CPEHUI TPOUTPABLIHI —
22 THka.

Yto cnyumnnocs? C yBenmMyeHHEM pa3Mepa CHEJKH Tpeiuep IyMaeT o
JIeHbrax, BBICTABIISIEMBIX Ha KOH B KXIOH crenke. ENMHCTBEHHOE pelieHne
— CKOpPPEKTHpOBAaTh HHTEJUIEKTyaJbHble AacleKThl Urpbl. HaBbIKH,
MOKa3aHHbIE 3TUM TPEHIEpOM MPH TOPrOBie IByMs JIOTAMH, OCTAJIUCh TEMH
K€ CaMbIMM, HMEIOIIMMH TOTEHLMal YABOEHHs J0X0J0B. KadecTBo
WCTIOJIHEHUS CHIEJIOK TaKXKe COXPaHWIOCH; HaJ0 MPOCTO COCPENOTOUYUTHCA
Ha IPOBEJCHUU XOPOIIMX CIEJIOK, & HE Ha IeHbrax.

Te »xe mnpaBuia TOProBJIM HPHUMEHSAIOTCS HE3aBUCUMO OT TOTO,
HAYMHAIONIHMN JIH BBl TpeHep WK yke Baputech B 3ToM 5, 10 mu Gonee
net. @okycupoBaThcs BCET/1a HaJlo Ha IBYX LIEJSIX!

1. coxpaHeHHe KanmuTaia,
2. TIpoBe/ieHHe XOPOLI0 HCIIOJTHEHHBIX C/IEI0K.

Ecnu BB cMOXKeETe COCPEIOTOUYHUTHCS HA ITHUX NBYX IEISAX, BBl JAJICKO
yiileTe TO TyTH TpOIICHHs Bamleld TOProBOW JKM3HU M YBEIUYEHHS
noTeHnmana npuobU. 3a 20 JeT TOProBIH S YK€ U HE YIIOMHIO, CKOJBKO
Buaen “jonHyBHIMX" TpeinepoB. OOBIYHO BCE CBOTUTCA K OJHOMY U3
CIIEITYIOIIHX JBYX CIICHAPHEB.

Tpeiinep wMeer MHoOrooOemaroNIee HAYAIO, COBEpINAs HECKOIBKO
YCIICIIHBIX CAETOK TOoApsiA. TOProBiis KakeTcs A HEro eCTeCTBEHHBIM
nenom. OH (Wi OHA) OCITAGIISIET CBOO TUCIIUILIHHY, BO3MOXHO, TOPrys 0e3
ctonioB. Ho Ha caMoM e Jiene Tak MOIy4rJIOCh, YTO B JAHHOE BPEMsI CTUIIb
JAHHOT'O Tpeiijiepa TOYHO COBIAJI ¢ PUTMOM pblHKA. OH JIOOUT MOKYNaTh
Ha MaJCHUAX U MPOJaBaTh Ha MOJAbEMaxX W HAXOAUTCS Ha PBIHKE C y3KUM
LIEHOBBIM JMAala30HOM. PBIHOK TIOHIDKAeTCs, OH TMOKYyMaeT. PBhIHOK
noBbIIaercs, o mpogaer. Ouenb Jerko U (0OOMaHYMBO) IPOCTO. 3aTeM
PBIHOK TIpOphIBaeTCs W3 Kopuaopa IieH... OH MOKynmaeT Ha CHWXKCHHH, a
PBIHOK PE3K0
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mamaer emie Hke. He mMes cToma, OH TEpIUT OTPOMHBIC YOBITKM U HE
MOXET HANTU HUKOrO, KTO Kymwi Obl y HEro To, 4TO OH mpojaer. M,
HA000POT, OH MPOIAET HA MOIBEME, & PIHOK B3MBIBACT ellie Bhiiie. OmsiTh-
Taky, HE UMesl CTONa, OH HECeT OrPOMHBIC YOBITKH, U HHKTO HE XOUYeT
MPOJIaBaTh, YTOOBI OH MOT 3aKPBITh CBOIO KOPOTKYIO TO3UIIHIO.

lepoii gpyroro croeHapus — Tpeiaep, HHUKOT/A, Ka3alock ObI, He
JeNMaroIuil  pe3KuX JABIXKCHUH. HeMHOro BEIMIPHIBAaeT... HEMHOTO
MPOUTPHIBACT... ITO MOXET OBITh OYCHb yIpPyYarolle, XOTS UMEHHO JTOTO
CIleyeT OXHUIaTh, KOTAAa Bbl Ha4YWHAECTe. 3aTeM Tpeinep HEMHOro
BBIUTPBIBACT, @ TIPOUTPHIBACT YyTh OOJBIIE, HOTOM elie Oombine. Teneps oH
(nmu OHA) YyBCTBYET, YTO JAENO HaxHeT kepocuHoM. OH TOpryer Oosblieit
MTO3UIMEH, HANESACh BOCIIOMHUTE MpPEABINyNIHe YOBITKH. Torma oH Tepser
emte Oombrre. CoBceM TPHYHBIB, TpeWaep CcOBepIIacT YOHHWCTBEHHYIO,
0eCKOMIPOMHUCCHYIO caenky. OH CTaBUT Ha KOH BCE B OIHOW OOJBIIONMN
CIeNKe, KOTOpas, €CIM OH IIPOWTPacT, YCTPAaHHT €ro ¢ pBIHKA. JTO
cBOeoOpa3zHoe caMoyOuiicTBO Tpeiepa. YOBITOK, CTOIh OOJBINON, YTO OH
cpasy mpekpaTut Bcio Ooib... M vamie Bcero takoe "xenanue" Tpeinepa
cObIBaeTCA.

OTu JBa CIICHapUsl TOKAa3bIBAIOT, KAKUM MOXET OBITh BO3JICHCTBHE
HEPCATTUCTUYHBIX O)KHHaHHﬁ, Koraa Bbl HAaYMHAC€TE TOPIroBaTh. Ecinu BBI
(bokycupyeTech TOJBKO Ha JIENAHWH JICHET, Bbl OE3KaJOCTHO MO/OPBETE
CBOM LIAHCBI IIPEYCIIETh.

CoxpaHeHHEe KamlWTajla M TPOBEICHHE XOPOIIO HCIONHIEMBIX CHEJIOK
HAIpaBJLIIOT BCE, UTO BHI JenaeTe Kak Tpeiinep. Hapymas omHo npasmiio, BB
ABTOMATHYECKH HapyIaeTe W Apyroe. [1o Ba)KHOCTH OHH IPEBOCXOMIAT BCE
OCTaNBbHOE, TMOTOMY YTO OXBaTBHIBAIOT BCE OCTalbHOE —  OT
PIHTCJ]JICKTyaJ'ILHOﬁ IIOArOTOBKHM OO0 TEXHHUYECCKOI'O aHalin3a. Ecnu BB He
TOYCPIHETE U3 9TOM KHHMI'M HUYEro WHOT'0, JACPKUTE 3TU JIBa ITpaBUJia O]
PYKOHi, Koria Topryere:

1 coxpaHeHHe MOEro KamuTa/Ia Mo3BOJIsIeT MHe BEPHYTHCA H TOPTO
BATh HA JIPYTOi JIeHb;

2. KOT/Ia 51 KOHIEHTPHPYICHh HA XOPOIIeM HCIOJTHEHHH CAeT0K —
BMeCTO eJJaHHs eHer — y MeHs JIY4IIHii aHc npeycneTs.

A Ternepb pacCMOTPUM 3TH TEMBI IO OTAEIBHOCTH.
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Kak mb1 momuepkHyu B ['1aBe 2, CTHIIB Balliel TOProBiy OyIeT ONpeaesThCs
TEM, CKOIIBKO JIeHer Bbl mMmeere. Ha (prOUepCHBIX PHIHKAX MHHUMAIBHBIA
pasmep cuera B 5.000 momr mossossier Toprosark ogHuM S&P e-mini ¢
MIEPEHOCOM TTO3HUIIMHU Ha CJICTYIONHMI J€Hb WK ABYMS €-MiNi B TCUCHHUE THS.
Ha ¢oHIOBBIX pBIHKaX BbI MOXKETE WCIIOJIB30BaTh JIEBEPEDK, YTOOBI
YBEIMYUTh CBOW KalWTall B JIBa pa3a WM, TIPH JPUTpeinuaTe, n1axe B 6 pas.
[TosToOMy — 0COOEHHO, KOTZIa Pevb 3aXOAUT 00 aKIMAX - TEOPETHYCSCKH He
CYIIECTBYET Tpe/iepa ¢ HeIOCTATOYHBIM KanuTaioM. Jaxke ecim y Bac BCEro
100 momt., BBI, OYEBUIHO, MOTIIM OBI TOPTOBaTh HECKOJIBKHMH aKiusiMu 1o 10
noiui. KoHeuHo, MBI TpenrionaraeM, 4to JJIs 3aHATHH JPUTPEUIMHIOM BBI
AMeeTe HECKOJIBKO ThIcsd toiutapoB - ot 5.000 go 50.000 noswt. wim Gombine,
KOTOPBIMH BBl TOTOBBI PUCKHYTh. HO HE3aBUCHMO OT pa3MepoB 3TOH CyMMBI
JICHET BbI JIOJDKHBI PAacCMAaTpWBATh €€ KAaK HAYAIBHBIA KamluTaj, KOTOPBIH
HUKOTJa HE JIOJDKCH ObITh cepbhe3HO Hcueprad. [loaxoas k Aemy ¢ Takux
MO3WIMK, y Bac OyAeT MOJDKHOE YBa)KEHHE K JIeHbIaM, BOBIICUCHHBIM B
TOPTOBIIIO.

[Ipobnema MHOTHX TpeWepoB B TOM, YTO ''COXpaHEHHE KamuTaia"
HAallOMHHAET MM IIO3WIMI0 KOHCEPBATHBHOTO HMHBECTOPA, MOKYIAOIIETO
TOJBKO MYHHUIMNANBHBIE oOimranmm kateropun AAA. Xopomo
6e30macHO, HO CO CPaBHUTENBHO HU3KOH JIOXOMHOCTHIO. Sl mpepiararo 3/1ech
COCPEIOTOUYHTHCS HAa COXPAaHCHHH KamuTaja MPUMEHHUTENFHO K OHpiKeBOU
TOpProBjie — HauOoJiee PUCKOBAHHOTO 3aHSATHS, KOTOPOE TOJIBKO MOMHO
MPEJICTaBUTh. 3BYYHUT JTOBOJIHHO POTHBOPEUYHBO, HE TIPABIA JIN?

Ja... u HeT. Y1op Ha coXpaHEHHEe KaluTalia TIOMOXET yAepKaTh YOBITKH
Ha CTPOr0 MHUHUMAJIBLHOM YPOBHE, TO3BOJISI PacTH MpUObLIAM. it 3TOTO
HaJ0 TBEePJ0 NpHUAepKUBaThCs npaswia 2 k 1. Ero cyTs B cieayroiem.

Ha xaxmplii OTepsHHBIA JOJUTap BBl JOJDKHBI JenaTth MuHUMyM 2.00
nomn. (mydrre make 2.50 momn) 6e3 yuera KOMHCCHOHHBIX. MHBIMU
cJI0BaMH, Ha Kaxable caenannbie 2.00 Doy, BBl TOJDKHBI TEPATh He Oojee
1.00 momn. B oOmiem, Bamia 1einb — COKPAaTHTh CBOM YOBITKH JIO YPOBHS,
COCTaBJISAIOUIETO JIMIIb TIOJIOBHUHY TOTO, YTO BHI 3apabaThiBaeTe, MO3BOJISL
MPHUOBLIN PacTH.
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Ecim cnmemoBaTh 3TOMYy TIpaBHIy HEYKOCHHWTEIBHO, BBl MOXKETE
npourpeiBathk B 0osee 50% CBOMX CHENOK U BCE K€ JeNaTh JCHBIU. DTO
OYeHb BaXKHOE COOOpa)keHHE, MOCKOIBbKY, MO CTAaTHCTHKE, B CBOCH
TOPTOBJIE BBI OyJeTe MMETh OOJBIIECe KOJMUYSCTBO MPOMIPHIIIHBIX CACIOK,
YeM BBIMTPBIIIHBIX. BOT Kak 310 paboTaeT.

JJis TpocTOTHl WILTFOCTpAIlud, cKaxkeM, Bbl mpoBoaute 10 caemnok,
npuaepxkuBasch npaswia 2 k 1. B mectn cmenkax — 60% ooriero
KOJIMYECTBA — BbI TepsieTe 10 1 o1, A B OCTaBIIUXCSI YEThIPEX CACIKAX —
40% o01ero KoJM4ecTBa — BBI Jienaere mo 2 a0yut. Bamm yobirkun — 6.00
JIOJI1., & Berpeim - 8.00 momt. Dto maer unctyro npubdbuts 2.00 momt., XoTs
BbI ¥ otepsiii 60% cBoux caenok!

Takoe oOTHOIIEHHE pHUCKa/HATPAABl MOXHO IOCTUTHYTh TOJBKO C
NpHMEHEHHEM JTUCIMIUIMHEL (OITh 3TO CJIOBO) U CTPOTMM HCIIOJIB30BAHHEM
cTOmoB. BBl HE MOXKeETe COYeTaTh MAJCHBKHMI IMOTCHIHAT NPHOBLTH C
VIBTPAIINPOKMM CTOIIOM. Ballle COOTHOIIEHHE PUCK/BO3ZHATPAKIECHIE
OKaXETCsI TIOJIHOCTBIO pa3baiiaHcHpoBaHHBIM. Jlake ecnu OBl BBI cenanu
JICHBI'M Ha TOH CJIENIKE, BaM CIIeIOBAlIO OBl MOJBEPrHYTh COMHEHHIO CBOIO
JIOTUKY W TEXHHKY HCIHOJHECHHUs. Ecnu Bo3HarpakaeHne MalCHBKOE, PUCK
JIOJDKEH OBITH €Ile MEHBIIIE,

BoT moaTBepIKACHUE TOTO, YTO S UMEIO B BHILY, Ha PEabHOM IIPUMEpE.

CkaxkeM, Balll TEXHUYCCKUH aHAIM3 WACHTUQHIUPOBAT 00JacTh
pasBopota st S& P mexay 1211,50 u 1212,50. (ITomuute, 310 paboTaet ¢
JIIOOBIM PBIHKOM HJIH akiiieil. MBI HCIOb3yeM B 3TOM MpuMepe (pbrouepc
uuaekca S& P moTomy, 4To 3TO TO, YeM s TOpryro.) Beimie 3Toii obmactu
pa3BopoTa HAIIMMHU IIEJICBBIMHA YPOBHSMH, HA KOTOPBIX MBI OXKHJIaeM
BCTPETUTH CONPOTHUBICHNUE, sABIsIoTCs 1219, 1222 50 u 3atem 1230.

PBIHOK OTKpBIBAaETCSI, U TIEPBOHAYATIBHBIN THAMa30H OKA3bIBACTCS MPSMO
BOKPYT 3TOH OOJIACTH pa3BOpOTA, BBHICTPAMBas TaM XOPOIUIYIO MOIICPIKKY.
[MoaToMy 5 OTKpBIBarO JUIMHHYIO mo3unuio Ha 1213 co cromom Ha 1211,
KOTOPBIH IMOKa COBIMAJaeT ¢ MUHUMYMOM JIHANa30Ha CO BPEMEHH OTKPBITHS.
Moii puck cocraBideT [Ba IIyHKTa B HIKHIOO CTOPOHY. Mos BepxHsi
IIe)Ib, OCHOBaHHAs Ha TEXHWYECKOM aHajm3e, ycraHoBiieHa Ha 1219, uro
JIaeT MOTSHIHAI MPUOBLTH B IIECTh MyHKTOB. DTO 00JICe YeM COOTBETCTBYET
TpeGOBaHMSIM MOEr0 COOTHOILEHHs PUCK/HArpaaa OIMH K ABYM. B manHOM
Cllydae COOTHOIICHNE Harpaabl K pUcKy cocrasisiet 3:1.
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Teneps, korma peIHOK Aoxomut a0 1219, s 3akpeiBaio caenky. S Oepy
npuObLIb B MIECTh IMYHKTOB. He MMeeT 3Ha4yeHus, €CIIM PHIHOK IOIIeI
BBIIIE. XOTA 5 U "ymyctun Ooiplryio mpuObsue. Camoe BaKHOE — S
NpOBEN CIENKY B COOTBETCTBMM ¢ IDlaHoM. Ha ypoHe 1219 s
MOYYBCTBOBAJI, YTO IIAHCHI JaJbHEHIIIEr0 POCTa YMEHBIIMINCH. S| MOT ObI
YMEHBIIUTH TO3UITHIO, HO BMECTO ATOTO SI IOCTUT CBOCH IIETICBOM MPHUOBLTI
B 3TOM crenke. S Bblilen, KOrja MOuyBCTBOBAN, YTO MMEET CMBICI BBINTH
TaK e, KaK sl OTKPBLI CIIEIIKY, KOIIa UMEJIO CMBICIT €€ OTKPBIBATb.

WupiMu crioBaMH, LIENIb B TOM, YTOOBI BBOJUTH CHENIKH, KOTJAa PHUCK
MIPOUTPHINIA HU30K, U BBIXOJUTh M3 CJCIOK, KOTJIa 3TOT MOPOT HHU3KOTo
pHCKa 103a]TH.

Hamumne mmana ¥ QUCHMIUIMHUPOBAHHOE €TO BBIIOJHEHHE ITOMOYKET
OIPEACIIATh U UCIIONHATH CISIKH ¢ MAKCUMYMOM 3JIpaBoro cMeicia. Eciu
Bbl 3HaeTe, IOYEMY COBEpIIACTe CHCIKY - JCpXKAaTcs CTapble YPOBHH
MOJJICPIKKH, TIPOPBIB BBIILIE KJIFOYEBOTO COMMPOTURIICHHUS, BOCCTAHOBJICHHE K
CHEU(PUIECKOMY YPOBHIO, - BBl YBEJIMYMBACTE INAHC YCIICIIHOTO ¢
ucrosHeHust. EMUHCTBEHHOE, Yero Bbl IOJDKHBI U30eraTh, — 310 czaeinku 50
Ha 50.

HanpotuB, Bam ciemyer WMCKaTh COENKH, yKasbiBaromme (0 JaHHBIM
TEXHHYECKOTO aHAIN3a) HA JIOCTATOYHBIN MOTEHIHA IBHKECHUS BBEPX IS
JUTMHHOM TMO3WIIMU WM BHU3, KOTJa BBl OTKPHIBAETE KOPOTKYIO TMO3HUIIHIO.
Ecimu pbIHOK B KakOH-TO MOMEHT MOXET "TIOMTH B JIFOOYIO CTOPOHY" OT
JIAHHOTO TYHKTA, 3TO HEHTpaibHas 30Ha. B TakoM citydae ropasJo Jiydiie
BBDK/IaTh, TIOKA PBIHOK HAYHET JIBUTAThCS W3 OTOW 30HBI B TY WIM WHYIO
CTOPOHY, U YK€ TIOTOM COBEPIIIATH C/IEIKY.

Hanpumep, S&P naxomurcst B xopuaope mexay 1210 u 1220. (Mu
aKIUs B TEYCHHE HECKOJBKHMX MPOILIbIX JHEH MOXET ObITh B JHEBHOM
nuanasone ot 48 no 51 nonn.) Bynere nm Bel mokynats Ha 1215? bynere nu
Bbl Ha 3TOM YPOBHE OTKpbIBaThb KOPOTKyl0 mo3uiuio? Her, He Oynere,
MOTOMY YTO U3 3TOW TOYKH PHIHOK MOKET IOKMTH B JIFOOYIO CTOPOHY. Y Bac
TOJIKO TIOJIOBMHA INIAHCOB OKa3aThCsl "TPaBbIM'', a 3TO HE TaKHE IIAHCHI,
4TOOBI TOProBath. ['0pa3io JaydIias cTpaTerus moa0Xk/aarh, OKa PhIHOK HE
noiner a0 1210,10 wm 1210,20 u KynuTh TaMm, ¢ TIPOJAOIIMM CTOIIOM Ha
1209,80 u neneBoii mpuoObLIHIO Ha 1219,50.
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Kak BBl MOXeTe BHIETh M3 MPEABLIYHINX HPHUMEPOB, KOTAA N0
KacaeTcsi COXpaHEHHs KaluTaja, JBe aKCHOMbBI TOPrOBJIM - OTHOIICHUE
puck/Bo3HarpaxaeHne 1:2 win Jydlle W HCIOJb30BaHHE CTOMOB - HAYT
pyka 00 pyKy. Bel XoTuTe, 4TOOBI BaIll prcK ObUT HE OOJIBIIE, YeM TOJIOBHHA
MOTEHI[MAIBHOTO BBIUTPBIIIA. Bbl N0OOMBaeTECh 3TOr0, OrpaHUYMBAsT YOBITKH
C MOMOIIIBIO CTOIIOB.

CrpaxoBOYHBIC CTpPOIBI HE [AIOT BaM YIacTh, KOTAa PBIHOK, He-
OXHNJaHHO MOHMXKAasCh WJIM IIOBbIIIASACH, UACT MNPOTUB Bac. Ha TICPBLIX
mopax cjaeayeT ObITh OYeHb OCMOTPHUTEIBHBIM C HCIOIB30BAHUEM CTOIIOB.
[lpy 1UIaHUPOBAaHHHM CBOMX CHEJIOK BaM CICAYET OJHOBPEMEHHO
ONpeACIATh TPU KIIHOYCBBIX HyHKTa:

1 Bxoz;
2. BBIXO[,
3. crorm.

Toukn BXofga M BHIXOAA I KaKIOM CHENKH OMPENEINSIOTCS BAaIiM
TEXHHYIECKIM aHAIU30M. A CTOIl BB PACIIOJIOKUTE TaK, YTOOBI OTHOIICHHE
pasMepa BO3HATrpaXJIeHWS K PHUCKy Obuio MuHMMYM 2:1. ClemoBaTenbHO,
€CIIM BBl PACCUUTHIBACTE 3apaboTaTh HA CAENKE YETHIpE MYHKTA, HE CIEAyeT
pHCKOBaTh OombIlie, YeM JByMs MyHKTaMHu. [loMHHTE, OCHOBOTOIAraIONIHe
MPUHIUIBL COXPAHEHUs KamuTaida padOTaloT HE3aBUCHMO OT pa3Mepa
nosunun. Topryere mu Bl 10 ocHOBHBIME KOHTpakTamu S& P nnn oganMm e-
mini, umeere U mo3unuio, Bkiovaronyo 100 akmmii wiu 10.000 axiwmi,
JTUCLMILUIMHA OCTAETCSI TOU JKE CaMOM.

OnmHako, Kak s YXe omuchiBal B [JaBe 2, HeoThemiieMas 4YacTh
TOProBIIM — IMPOCKaJIb3bIBaHUE. BBl MOXKeTe HaMepeBaThbCsl BOMTH B PHIHOK
[0 OJHOW IIEHE, a HCIOJHEHUE DPBIHOYHOIO OpJepa, MO0 KOTOPOMY BBI
BXOJIMTE, MOXKET MOJIYYUTHCS TOpa3/io BBIIE TOTO YPOBHS, HA KOTOPOM BbI
XOTeNM KYIHTh, WIA TOpa3lo HWXKE TOro, TJe Bbl XOTENH MpoaaTh. Bbl
BCerja JOJDKHBI CIIEANTH, KaKoe MPOCKaNb3bIBaHHE Nojy4aere. Eciu oHO
4Ype3MepHOe, MOMpoOyiTe U3MEHHTh, Kak (M y KOro) Bbl BBOAWTE CBOH
oprmepa. Kpome Toro, mnpockamp3plBaHWE HAJ0 YYHTHIBATH B BalleM
TOPrOBOM IDTaHE TaK, 4TOOBI Ballle OTHONICHWE HArpaabl K pHcKy 2:1
OCTalloOCh HEW3MEHHBIM. lMeiiTe Takke B BHIy, 4eM Ooibpmie OyayT
CTaHOBHTHCS MAcIITA0bI Bamiei
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TOPTOBJIH, TeM OOJIbINEeH TPOOIEMOI CTAHOBUTCS MPOCKAIB3bIBAHYE.

[TomHUTE, CTOIBI — 3TO T€ YPOBHH, T/IC BbI XOTEX ObI BEIATU U3 CICIKH,
€CIM PBIHOK TOMAeT mpoTuB Bac. Ho Ha OYEeHb TOJBMIKHOM PBIHKE BBI
MOXETe He CyMETh BBIHTH TOYHO TaM, IJie TIOMEIeH Baml cromn. Jpyrumu
CIIOBaMH, CaMo IO ce0e TOJBKO HaJW4He CTOMA He O3HAayaeT, YTo OpAep
Oy/IeT UCIOJHEH UMEHHO TI0 €r0 IIeHe, TOCKOIBKY 3TOMY MOI'YT IIOMEIaTh
NpeoOIIaIaroIIre YCIOBHS PHIHKA.

Wwmeiite Takke B BUAy, Bbl HE MOXETE HCIIOIB30BATh MPOCTO
"YMCTBEHHBII cTON" - YTO-TO BPOAE "€CIM PHIHOK IOWAET MPOTUB MEHH, 5
BBIH/Ty" - TIOTOMY YTO BBl MOXKETE TIOJIATHCS NCKYIIIEHHIO He BEICKAKMBATH
W3 PBIHKA BOBPEMs, OTpaHIYMBAsi TeM caMbiM YOBITKH. [lockombKy crom
He ObUT (hopMaTEHO BBEJICH, BRI MOJKETE "' IBUTATh' 3TOT YMCTBEHHBIN CTOII
BCE JaJIbllle U JIAbIIe BHU3 ITPY MPOUTPHIBAIOIICH JITUHHOM ITO3UINN WITH
MMOMHUMATh €ro TP TPOUTPHIBAIONIEH KOPOTKOW mo3ummn. Ilogemy?
[Toromy 4TO BBI BepuTe (MM HAIEETECh, WM JKEJIaeTe, WM MOJIUTECH),
YTO PHIHOK Pa3BEPHETCS M MOWAET B Ballly CTOpOHY. Kak s y)ke roBopuI B
Hecstu 3amoBensx B I'maBe 1, korma nemo TOXOMUT IO PhIHKA, HE JOJKHO
OBITh HUKAKKX "'X04Yy, HAIEIOCh WM MO0 . [Toms3yiitech cromamu. Touka.

Kak pa3smemiats cTombl, 3aBUCUT B 3HAUUTEILHOW CTETIEHU OT Ballen
LICJIM M BAIIIErO CTHJISA TOProBiii. ECTECTBEHHO, €CITH BbI ICPIKUTE MO3HUIIUIO B
TEUCHWE HECKOJBKMX JHEH, BB, CKOpee Bcero, Oyaere WMeTh Ooiee
yIQJICHHBI CTOI, YeM TOT, KTO 3aHMMaeTcs JPUT-peiimuHrom. B oGomx
CITy4asix Pa3MeIlCHUE CTOMA OTPAKAECT MAKCUMANTBHBINA YOBITOK, Ha KOTOPBIN
BBl MOXKETE IMOWTH B OIHOW CHENKE. JTO OOIlee MPaBUII0O — HE CIETyeT
pucKoBath 3a pa3 6osee yem 10% cBoero kanurana.

CyllecTByeT TOJNBKO OJHA CHUTyallus, MPU KOTOPOW BaM CIEIyeT
paccMaTpuBaTh BO3MOXKHOCTH TMEPEMEIICHUE CTOMa - KOTJIa BBl HC-
MoJib3yeTe IuiaBaroliue crombl. KoHedHo, ObIBaeT W Tak - 00 3TOM MBI
norosopuM B I'mae 8, mocesiuenHoi Toprosie Ha NASDAQ, uto BbI
MOXETe KOPPEKTUPOBATh PacCTaHOBKY CTOMOB. HO 3TO mponcxoiauT Kak
YacTh BallleTO TOPrOBOTO IUIAHA, COCTABJICHHOTO TIPEXKAE, YeM BBI
pa3Meriaere caeiKy. Sl IMero B BUILY MCIIOJIb30BAHUE TUIABAIOIINX CTOIIOB B
KOHKPETHOM CIIEeITKE.
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Takoit cTon AelcTByeT MOJOOHO CTPaxOBOYHOM ceTke. Bbl HaxoauTech B
10 ¢yrax ot 3emim, a ceTh — B ImecTH (hyTax. 3aTeM BbI epexoaute Ha 12
(hyTOB OT 3eMJH, a CETh MEPEBUracTCs Ha BOCEMb (PYTOB, 3aT€M Bbl — Ha
14 ¢yrax, a cetb — Ha 10 ¢yrax u T.0. DTO KOHIEMIUA, aHATIOTHIHAS
TUTABAIOIIMM CTOIIaM. DTH CTOIBI MEPEMEIIAIOTCs BBEPX BMECTE C Ballen
JUIMHHOM MNO3UIMEN WIM BHHU3 — C KOPOTKOM, IOKAa BBl MOJHOCTBIO HE
3aKpOeTe CIIEIKY.

Bot npumep.

Bam texHHuYeCKWI aHANHM3 yKa3bIBaeT MOJACPKKY s S& P Ha ypoBHe
1210. BrI oTkphIBacTe puHHEY0 nosunuo Ha 1210,10 ¢ nepBrudHOI 1eneBoH
IpUOBIIBbIO, YKa3aHHOM BaIlMM TEXHUYECCKUM aHAIN30M, Ha ypoBHe 1215 u
BTOpUYHON — Ha ypoBHe 1220. Bbl ycTaHaBIMBaeTe 3aIIUTHBIA TPOAAFOLITHIA
cron Ha 1209. 3aTeM pBIHOK JBHIKETCS BBEPX, JOXOJS JIO Balled MepBOi
nenu Ha 1215, mpu 3TOM BOCXOMSAIIMNA MOMEHTYM OCTaeTCs CHIBHBIM. TyT
BHI C IPUOBLIBIO BBIXOJUTE U3 MOJIOBUHBI CBOE mo3uiun. Ha aTom stame y
Bac Ha pyKax BCe ellle coxpansercs qmuHHas mo3unus ot 1210,10, nampa-
piasiomasics Kk 1220. YToObl COXpaHHUTH COOTHOIIEHHE pHUCK/Harpaaa B
PaBHOBECHH, BbI TOATATHBACTE CBOM CTOM BBepX, ckaxkem, Ha 1214, Eciu
PBIHOK TIOBEpHET BHM3 Tpekae, dem gobepercs mo 1220, BeI Bce paBHO
OCTaHeTeCh ¢ MpHOBUIBbIO. Ecii Obl BRI HE MEPEMECTHIIM CTOI, a PBHIHOK
OBICTpPO TIOIIEN BHU3, Ball CTON cpaboTan Obl ¢ HEOOIBIINM YOBITKOM Ha
1209. Ecau Obl BBl COBCEM CHSJIM CTOI, MAaJCHUE PBbIHKA MOIJIO OBl
YHHYTOXKHUTH OOJBIIYK YacTh Balled NPUOBLIM - W Bbl COBEPIIMIH ObI
TOPTOBBIiA TPeX, IPEBPATUB BBIMIPHIII B IPOUTPHIIII.

OpmHO U3 HanboJee OMACHBIX JEHCTBUI Ha PHIHKE — TOPTOBIIS O3 CTOIOB.
Bynyun "ocraHOBIEHHBIMH"' MHOTO pa3 TOAPsI, HEKOTOpble Tpeiaepbl
pEelIaloT HE WCMOoNb30BaTh MX BooOmEe. OHM, HaNpuUMeEp, OTKPHIBAIOT
JutnHHYI0 mosuimio Ha 1210 co cromom Ha 1209. PeiHok moaxomut k 1211,
3amupaeT, 3areM otkareiBactcsi k 1209, rme cpabarbiBaeT CTOMN. PBIHOK
TOMHTCS TaM HEKOTOpoe Bpems, 3aTeM jomoisaeT a0 1210 u, HakoHer,
nozckakuBaetr o 1212,50 u 3arem no 1215. PazoyapoBaHHBIC, OHH BUIAT B
ctornie Ha 1209 mpensiTCTBHE, HE TO3BOJIMBIIEE UM MPOBECTH MPUOBUIEHYIO
caenky. Ecmu Obl He 3TOT crom Ha 1209, OHM MOMY4YHJIH OBl MPUOBLIG.
PrIHOK MOBeN ce0st TOYHO TaK, KaK OHU JTyMaJd, ¥ T. A., U T. 1., U T. [I.
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[Ipobiema 3meck HE B cTONE KaKk TaKOBOM, a B TOM, YTO, KOTJIa CTOI
cpaboTan, OHHM TOTPATIIM CIHIIKOM MHOTO BpEeMEHH BIYCTYyI0O Ha
SMOIMOHANFHBIE TIEPeKUBAHUSA, CEPAACh Ha caMHUX ceOsi M PBIHOK, M HE
VBHUIETN IOTCHIHANa BO3BpAICHWS Ha PBHIHOK, KaK TOJBKO OH CHOBa
noaHsics Beime 1210. PeanpHas mpoOiiema, 0JTHAKO, MOTJIa BOSHHKHYTH,
€CIIM OHU Pa3MECTHIN ObI clenky 0e3 croma. OHM OTKPBIBAIOT AJIHMHHYIO
nosunuio Ha 1210, u perHOK nomset k 1210,50, a 3atem pesko oOprIBaeTcst
k 1205. Toraa onr poOYOT BBIATH U3 PHIHKA, HO OH HABOJTHEH NIPOJIaBIIaMHU
IpU TIOJHOM OTCYTCTBHM MOKymnartened. OHu He MoryT BeiiTH mo 1205, a
MOJKET OBITh, naxke u mo 1203,

Kak MbI pacckakeM IIO3[HEE, €CIM BOJATWIBHOCTH pBHIHKA YBe-
JUYUBAeTCA JI0 YPOBHs, INPH KOTOPOM BallM CTONBI CPabaThHIBAIOT
CJIUIIKOM 4YacTO, BBl MOXETE PacCMOTPETb BO3MOXKHOCTh PaCIIMPEHUS
cBoux cromos. Ho, ecnu BBI 3TO cienaere, Bbl AODKHBI IPOHNOPLHOHAIBHO
COKpaTUTh pa3Mepbl CBOMX CHEIOK. B pesynprare o0beM Kamurana,
MO/IBEPraeMoro BaM1 PHCKY, HE YBEJIMYHTCH.

Kak Benmmku MOTyT OBITH pa3Mephl 3TOTO KaruTaja, 3aBUCUT OT MHOTHX
nepeMeHHbIX. OiHa U3 HUX — OIBIT. Jlaxe eclM B BamleM PacHOpsHKCHUU
HEOTpaHWYEHHBII KamuTall, BPSAA U CTOHT BJIE3aTh B TOPTOBIIIO, TOKyMas U
npojaBasi ThICSYM akuui Wi 10-KOHTPaKT-HbIEe MO3UIMU MOJHOPA3MEPHBIX
S&P. Kornma BBl HauMHAeTE€ YYUTHCS, YPOBEHb BAIEr0 OINBITA OONbIIE
COOTBETCTBYET HEOONBIINM CJETKAM.

Bam puck ompezpensercss cyMMoil JeHer Ha KOHY — He B OaHKe.
KoneuHo, 70 cMX HOp MBI BCE€ BpeMs TOBOPWJIM, YTO BBl JIOJDKHBI
KOHLIEHTPUPOBATLCS HA TOPToBJIe, a He Ha JieHbrax. Ho 9To craHoBUTCS BCe
Oonee u Gonee TPYAHBIM, KOIJla BBl TOpryere OOJbIIeii mo3unueil, 4eM Ta, B
KOTOpPOI1 BBl 4yBCTByeTe ce0si KOM(OPTHO, yYUTHIBas Balll YPOBEHb OMBITA
U YPOBEHb BOJNATWILHOCTH PBHIHKA.

OT10 mogHMMaeT Bompoc 00 y4eOHOH TOpropie, HMEOIEH ompe-
JCTCHHYI0 IIEHHOCTh, MOCKOJBKY C HEHl BBl MPOXOJHWTE BCE PYTHHHEIC
TOPTOBBIC OIEpalliM - BBIOOP TOYEK BXOJa, BHIXOHAa M crToma 0e3
(haKTH9IeCKOro COBEpIICHHS CAeTOK. Jlydie Bcero mpu 3aHATHIX YIeOHOI
TOPTOBJICH 3aIUCHIBATh KXKIYIO CICIKY, HE "KOPPEKTHPYS' 3allUCH IIOTOMY,
9TO BB  "'XOTenW' ~ CcHenarth  4TO-HUOyAb  mo-npyromy.  Ecnm
HEYKOCHHUTEIEHO 3aIHCHIBATH KAXKIYIO YICOHYTO
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CHIENIKY Ha MPOTSHKSHUM Bcel (a3bl 00yUCHHUS, BbI CMOXKETE YBUICTD, TJC
JOOWBAIHICH yCIiexa, a Te - Tepnein Heynady. Hampumep, ecim BbI pa3 3a
pa3oM  BBIXOAWTE W3 CHCIOK CJIMIIKOM TIO3JJHO, TO CMOXETe
CKOPPEKTUPOBATh CBOKO METOJIONIOTHIO OMpPECIICHUST TOYEeK Bbixona. Ho
yueOHasl TOPrOBJISE M B CaMOM Jielie He OoJjiee 4YeM 3HAKOMCTBO C
pytuHHbIMH  omepaiusmu. OHa ~ HE  MOXET  BOCIPOH3BECTH
SMOIMOHANIbHOE BOCHpHsTHE TOproB. C OIHONH CTOPOHBI, KOIJa BBI
3aHMMAETECh YUYeOHON TOPTrOBIEH, IIEHTP BAlllero BHUMAHWS Ha TOYKax
BXOZa W BbIXOJa. BEI pemaere "BoliTi" Ha phIHOK Ha 1253, uMest 1eTbIO
1256. Bel cMOTpUTE U KIETE, KOT/Ia PHIHOK HMPOHAET OT OJJHOM TOYKH 0
npyroii. Ho, xorna BbI TOpryere peaqbHbIMHU JISHEI'aMH, BbI JOJDKHBI BECTH
0oprOy ¢ Kyueii SMOIHI — OT cTpaxa JIo SU(POpur — BCe TO BpeMs, IIOKa
PBIHOK TIepeABUTaeTCs 1Mo cuHycounme Mmexnay 1253 u 1256. Ber Oynere
OLNYIIATh KAXKIBI TUK PBIHKA: OOJIETYeHHEe, KOTJa OH IMepeMelaeTcs
ot 1253 kx 1253,20, u Gomne3HeHHbIN cTpax, Korma oH ¢ 1254 HeipseT mo
1253,50. YduebHas TOProBiss HE MOKET IIOATOTOBHTH Bac K JTOMY
JOJDKHBIM 00pa3oM.

[Tomumre, Toprosist Ha 90% COCTOUT U3 SMOIWH U TICKXOJIOTHH. BEI He
Oynere 3HaTh, KAaKOBO 3TO 'UyBCTBYeTCS', KOTJA PHCKYCIb CBOMM
KalyTalIoM, TIOKa He MOTOPryeTe JKUBBIMU JAeHbraMe. 1oria, TOJIpKO Torna
BbI CMOJKETE TTO3HATH OaIaHC MEKIY CIUIIKOM OOJIBIITM PHCKOM H PUCKOM,
aJICKBaTHBIM JUTS TOJYYSHHUS] COOTBETCTBYIOILIETO BO3HATPAXKICHUSA. ITOT
akT OaJlaHCHMPOBAaHMA COXPAHUTCS HA MPOTSDKEHWH BCEH Balllel TOPrOBOM
Kapbephl.

[IpencraBrTe cebe TaKyro aHATOTHIO: Ba Kajera ydarcs B Becr-IloiiaTe,
yBaKaéMOM BOEHHOM akaJeMHUH, M3ydas OJHU U TE K€ MPEeIMETHI, OT
WCTOPHH JI0 CTPATEruy U yMEHHs KOMaH/I0BaTh. Ho BBl HE MOXETE 3HATh,
KTO M3 HHUX OyJIeT JydIlle BECTH ceOsl MO/l OTHEM JI0 TeX TIOp, TIOKa OHU HE
OKa)KyTCs Ha 1oJie OMTBBI. Ha 3MOIMOHAIEHOM YPOBHE TOProBIsl MOI00HA
OIMCAaHHOM cuTyanuu. Bel MoeTe BHIOMPATh TOYKH MOKYIIKH U TIPOJIAXKH,
DI Ha rpaduk uir HaOroast PhIHOK B PEKHME peallbHOrO BpeMeHH. 1
BCE K€ Bbl He OyJieTe 3HATh, KaK Bbl CIIPABUTECH C AMOLMOHAIBHBIM H
TICHXOJIOTUYECKUM JaBJICHUEM TOPTOBJIH, MOKa HE BIIOXKHTE B CIEIKY CBOM
KaIuTall, ¥ 3aTe€M YCIEITHO COBEPILINTE YMCTBEHHOE MTEPEKITIOYEHHE, YTOOBI
COCPEJIOTOYUTHCS Ha TOPrOBJIe, a He Ha JACHBIaX.
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JlereH b, SI36IK U 3HAHUS TpeinepoB (Hauano)

Koraa s pacckasbiBato 3Ty MCTOPUIO Ha KOH(EPEHIMSX MM BO BpeMs
MIPOM3HECEHUs] pedH, OYEHb MHOTHE JIIOAW YIYCKaloT ee cyTb. OHH
COCPEIOTOYMBAIOTCS HA HArpajge M MPOITyCKalOT YPOK O PHCKE.
JaBaiiTe TOCMOTPHUM, UTO MOIYYUTCS Yy Bac.

Hemo OO B dYeTBepr Imocjie "4epHOTO TOHENEIbHUKA"', TOTO
poxoBoro mHS B okTsa0pe 1987 rona, korma QoHIOBBIN PEIHOK yIan Ha
502 mynkra. MHOrme Ha YOJUI-CTpHUTE W B TOPrOBHIX siMax Yukaro
MoJyMalld, YTO HAacTajd KoHel cBera. Kak s BCIIOMWHAI0O B CBOEH
6uorpaduueckoit kHure "JIpiTpeiinep”, B YepHBI NOHEIETbHUK MEHS
He ObLIO B cTpaHe. S TyT e moMyaincs Ha3aj (MCIOJb30BaB UMEBILIHUCS
Y MeHsi OTKphITHIH Guier Ha "Komkopa" or Jlonnona 1o Hero-Mopka),
4ToOBl TOproBaTh. BoNaTWIFHOCT, B Te JHM ObUIA OTIPOMHOM,
MOCKOJIBKY eIle He ObUIM BBEICHBI 'JUMHTHI , AEHCTBYIOIIHE Kak
TOPMO3a, 3aMEeUIIONINE HICXOIAIIee IBUKECHNE. SIMa BhITIsAeTIa KakK
moJie OUTBEI.

YTpom TOro 4eTBepra, nepes TOHrOM OTKPBITHSA, 51 OpOCHII B3IIIAL B
saMy. Bpokepbl IBUranuch HEPBHO, OXKAAsk OTKPHITHA. Korma-To u st Opu1
WCTIOJIHUTENEM Op/IEPOB, M MHE 3HAKOMO 3TO OCTpOE€ YyBCTBO. S Buzmer,
KaK OHM BOJHOBAJIWCh, CTPEISISI BOKPYT TJIa3aMH. DTO MPOJABIbI, PEIIT
s, IPUYEM MOTEHIIMATBEHO KPYIHBIE TPOIABIIBI.

HenocpencrBenHo nepes OTKpEITHEM PBIHKA OpOKepaM pa3periaioT
OOBSBIATh CBOHM TPEIVIOKEHUS M 3ampochl LeH (OHOpl U acku),
3ajaloliie TOH  OTKPBITHIO. TeM  yTpOoM MOM  HOAO3PEHUs
HOJTBEPIUIINCH, KOTZIa OpOKEp BBIKPHUKHYJI CBOE NpEAIOKEHHE — Ha
400 nyukTOB HIKe. 3aTeM apyroii Opokep, 3ToT oT Shearson,
npemioxun npogaxy Ha 1.000 myHktoB Hipke. IlomHuUTE, B Te OHU
HHUKAKMX JUMHTOB Ha TOprax He Obl10. S 3aX0Tes1 IpOBEPUTH CUTYAIHIO,
YTOOBI YBU/IETH, HACKOJIBKO HU3KO MOXKET OIyCTHTHCA PHIHOK. 'S — Ha
2000 ke, — mpopeBe 5 B AMY.
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Jleren/ipl, A3bIK U 3HAHUS TPEiiIepoOB (npodoicenue)

Bpoxkep ot Shearson oteetit uepe3 cekyray: "SI — wa 3000 amxe!"
(He 3a0wiBaiite, uyro 3000 B sime paBubl 30.00 Ha skpane. UtoOb
MPOWLTIOCTPUPOBATh MAacIITA0BI MPOUCXOAIIET0, CKAXKY, YTO B T€ AHH
nmewkeHne Ha 400 wim 500 myHkroB B sMe S&P Obuto BechMma
CyllecTBeHHBIM. Ha pbIHKe HaJIM4HBIX KOHTpakToB DOW mepemernienue
Ha 30 myHKTOB OBUIO OBl CEHCAIMOHHOW HOBOCTBIO. A TYT PBIHOK
dbprouepcoB S& P naxe He oTKphLICs, a Mbl yxe Obimn Hike Ha 3000.)

Sl moipkeH ObLI 3HATH, KaK HU3KO OH MoxkeT moutu: "S5 ma 4000
Hiwke!"

"5000 amxe", — TpopeBer B 0TBET Opokep Shearson.

Konumnoce tem, uto S&P otkpbuics Ha 5600 myHkToB Hmxke. S
MOYYBCTBOBAJI HYTPOM, 3TO OBLIO CBOOOJHOE MajieHHe, HO 3TO JIOJKHO
OBLIO OBITH OMH3KO K camoMy Hm3Y. "[lokymato!" — mpoopair s 6pokepy
Shearson, Ho Moo pyKy cxBatun Tpeiaep noszaan Mens. "Jlprouc! Jarwo
150",

"Tokynaro!" — IpoOBONMI 5 ¥ HaLApara cJeKy Ha CBOeH KapTOUKe.
Y wmens oxkazanoch 150 JANMHHBIX KOHTPAKTOB TPH  PBIHKE
npubnu3uTensHo Ha 5600 MyHKTOB HIXKE.

CekyHI0li TMO3)kKE€ MOe BHHUMaHWE NPUBIEK JApyroii Opokep,
nponasasiuit 300.

"He ™ory", — mnpocWrHaiuia st B OTBET. JTO Jajo Obl MHE B
COBOKyIHOCTH 450 IJIMHHBIX KOHTPaKTOB — OIPOMHAs HO3ULHUA HA
moO0OM pBIHKE, HO OCOOEHHO Ha TakoM. Sl He aymai, 49TO CMOTY
NepeBapUTh TAKOM PUCK.

Yepes 1Be CeKyHABI MOe BHUMaHHE NPHBJICK TpeHIep Ha APYroi
cTopoHe MBI "UTo BHI fienaeTe?’ — MpOCHTHAJIIIT OH.

" — mponasen”, — OTBETHI 1.

S npennoxwui emy 150 KOHTPaKTOB, KyIJIEHHBIE MHOIO ITOJI-MUHYTON
panbie, mo neHe Ha 2000 myHKTOB BhIINIE, 4eM NoKynain. Ha Toii
€AMHCTBEHHOH cnenke s caenan 1,3 MuuiMoHa J1ojut. A BOT ecnu OBl 51
B3s1 1 Apyrue 300 KOHTPaKkTOB, MOsi NPUOBLIL ObLIa OBl HENBIX 5
MUJUTHOHOB J10Ju1. Ho 51 He *asen o mpomuiom.
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JlereHsl, S3bIK U 3HAHUS TPeHAepOB (OKoHuaHUE)

51 mocTur Moero BHyTpEeHHETro mpenena pucka. 1 mpoBen HECKOJIBKO
JIpyrux HeOompmmx caenok, npuHecmmx MHe 40.000 mwmu 50.000 mom.
ITocne sToro st MouyBCTBOBAJ, UTO XBATUT. VI3 TOProBOi SIMBI 51 MpoOIIET
B TyaJIeT ¥ MEHsI BBIPBAJIO.

Tak B uem e Mopalib 3TOM UCTOpHUHU? B TOM, 4TO TOProBiIsi MOXKET
NPUHECTH BaM NpuinyHble 1,3 MWUIMOHA JO0JUT., HO XBAaTHT JIM Yy Bac
cunbl qyxa? Mnm B TOM, 4TO BCcerga M Ipu JIHOOBIX 0OCTOSTENbCTBAX
MOKeTe JIH BBl ITO3BOJIUTH PUCKY MOOOPOTH Bac? KoHedHo, 4 1 10 Toro
BPEMEHH TOProBall COTHAMM KOHTpakToB. Ho HuKorma Ha pbIHKeE,
MOJOOHOM 3TOMY, C POXKIEHHOW KpU3HUCOM BOJIATHIBHOCTBIO H
OTCYTCTBHM KakKUX-THOO JIMMHTOB. Temepp, IIOCIE BBEICHHS B
TOPTOBIIIO OTPAHUYHUTEINICH, MBI 4ero-I100 MOJZ00HOTO yKe HHKOTJa He
YBUJIHM.

JlropaM HpaBUTCSL 3Ta UCTOpUS M3-3a ONOCPEAOBAHHOTO CO-
MEepeXKUBAHUSA, CBA3aHHOIO C CO3/JaHHEeM MMJUIMOHA 3a MOAMHHYTHL. Ho
€CJIU 3TO BCE, YTO OHM CJBIIIAT, 3HAYUT, OHU HUUEero He NoHau. CyTs B
KOHIICHTPALIMK, TMO3BOJSIONIEH BaM TOProBaTh C SICHOM T0JIOBOU, HE
U7 Ha PUCK, KOTOPHIN MOKET BBI3BATh MAHUKY.

Tak ckompko e pucka OyJeT B caMblil pa3, a CKOJIBKO — CIHIIKOM
MmHoro? [1o Mepe pocTa ombiTa M MacTepcTBa MPOBENICHUS CIIENIOK BBI OyieTe
yBENWYUBATh pa3Mep CBOUX cHeNoK. ONHOBPEMEHHO IOBBICUTCS Kak
MOTEeHIMAT IPUOBUIN, TaK M MOTEHIMaN yObITKOB. Korma cTaHer ciumikom
MHOro? OmATh-Taky, Jydlle Bcero cyauts BaM. K ToMy BpemeHH, Koraa
BCTaHET 3TOT BOMIPOC, BBl OyneTe 3HATh, KaKOM PBHIHOK HAWIYYIINM
00pa3oM yZOBIETBOpSET BallleMy CTHJIIO TOpronu. Ber Oymere 3Hath, B
Kakoe BpeMsI JAHs BB, KaK IPaBHUJIO, HOIyyaeTe HanOOJIBIIyI0 IpHOBLTE. Bl
OyneTe 3HaTh CHI'HANBI M MHIMKATOPHI CBOETO JIIOOMMOTO BHJa TOPTOBIH,
Oynb TO Urpa
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Ha MPOpbIBE WM MpOoAaxa Ha Toxbeme. U Bbl, HECOMHEHHO, OTIaauTe
MIPEANOYTEHNE UIPe Ha JUIMHHOM MM KOpPOTKOHM cropoHe. OOBIYHO BCe
HAYMHAIOT TOProBaTh C MOKYMKH. JTO €CTECTBEHHO. BaM HpaBUTCS
pacKiaz, OTOMY BBl TIOKyTaeTe. ITO COOTBETCTBYET MOBECHHIO PSIOBBIX
nHBecTopoB. Ecnmm Opokep 3BOHHT WHBECTOPY W TOBOPUT, 4YTO aKIUU
kommanny X cefivac uayT 1o 90 101, HO MBI lyMaeM, YTO OHU TIOHU3STCS
10 50 momn., uto Oyner HopMabHOH peakiueii? "[1o3BoHuTe MHE, KOTIa OHI
Oyoyr no 50 momm., u g kymmo". Peakuil MHBECTOpP PELIUT OTKPHITH
KOPOTKYr0 To3unuio Ha ypoBHe 90 NMOMI. ¢ HaMepeHWeM BBIKYIIHTH ee,
korna Kype omyctutcs 10 50 monn. MHBecTOpy TpyIHO MpencTaBUTh cede
MPOAAXKY TOTO, YeT0 Y HeTo HeT.

Uro kacaeTcs mUTperaepoB, TO, XOTS OHH OOBITHO HAYMHAIOT YIUTHCS
Ha JUTMHHOW CTOPOHE, PaHO WJIM ITIO3HO HACTYIAeT MOMEHT, KOTrJa OHHU
HAYMHAIOT YYBCTBOBATh ce0si KOM(POPTHO W TPH MpoAake HAa KOPOTKOM.
[Nocrne 3TOro0, MOXO0KE, OONBITMHCTBO HAYMHAET MPENIIOYUTATh TOPTOBATH C
KOPOTKOM cTopoHbl. Cpeny TpeiIepoB CYIIECTBYET TaKkKe Bepa, YTO PHIHOK
TOHIKAeTCss  ObICTpee, 4YeM TMOBbImIaeTcs. Ho ecnu Bel  KOrma-imoo
TIONAIAIMChH ¢ KOPOTKOW TIO3MIMEH BO BpEMsl pOCTa PhIHKA, BbI 3HAETE, UTO
PBIHOK MOXKET B3MBIBaTh K HebecaMm CTOJb K€ ObICTPO, KaK OBICTpO OH
MOXKET I13/IaTh B TIPOTACTb.

Kakumu Obl HM OBUTM Ballld CTWJIb U TPEATNIOYTEHHUS, paccMaTpHBast
BOIIPOC 00 YBENMYEHHH pa3Mepa CBOHMX CIEJOK, BbI JIOJDKHBI YUHTHIBATH
"mpaBuiio Oenzobaka” ("gas tanh rul€'). 3mech crmeayer oTAaTh JOIDKHOE
HameMy aHanmuTuKy xumy CebaHKy, OT KOTOPOTO S BIEPBBIE YCIBIIIAT 3Ty
AHAJIOTHIO. DTO XOpOIllee CpaBHEHHE, OCOOCHHO TMOAXOJSIIEe, YTOOBI
[IOMOYb HAYMHAIOIIEMY Tpeiiiepy TMOHATh KOHLEMIMIO '3a0bIBaHUS O
KanuTalle cpasy ke Mocje pa3sMelIeHUs CIIeTKH.

Korma BBl mpmesxaeTre Ha OEH303aMPaBOYHYI0 CTAHIMIO W TIOX-
py/MBaeTe K KOJIOHKE, BbI 3HACTE, YTO 3ampaBka odoiaercs Bam B 20 wiu 30
nowt. Korjma Bl paciuiauvMBaeTech, TO MOXKETE M IEperuiaTuTh, HO,
OThEXaB, BbI OOJBIIC HE JymMaere O JeHbrax (XoTs, eciu OeH3HMH
MOJIOPOYKAET BBIIIIe 3 JOJUL. 32 TAJUIOH, XKUTh CTaHeT Helerko!) DTo mpocto
W3/IEPKKHU, CBA3aHHBIE C UCIIONB30BAHUEM aBTOMOOHIIS.



XOPOILIO UCITIOJIHEHHA S CAEJIKA 123

Korza BbI TOpryerte, BbI IOIDKHBI yMaTh O CTOSIIIMX HAa KOHY JIEHBrax He
OoJTbIIIe, YeM BBI [yMaeTe O CTOMMOCTH OCH3HHA, OThe3Kast OT OCH30KOJIOHKH.
OTH JeHPI'W Ha KOHY NPOCTO W3IEP)KKH, HEOOXOIMMBIE UIS TOPTOBIIHL.
[ToaTomy, ecim BbI aymaete 06 3tux 500 momwt., i 5.000 nosmt., mm 50.000
JOJUT., KOTOPHIMH PHCKyeT€ BO BpeMs TOPTOBIH, 3HAYWT, Balll PHCK
CITMIIIKOM BeJMK. BBI Topryere 00beMOM, CIUIIKOM OOJNBIINM IS BAaIllero
JIOIyCKa PUCKA U KalTUTAIN3aLIiH.

Be1 3HaeTe, 11t TOproBiu TpeOyIoTCs IeHbIH. Y BBI 3HaeTe, 4To CTaBHTE
Ha KOH AC€HBI'M - AC€HBI'Y, MOTYHIIHE ITPOIIACTh, €CJIM PBIHOK HOfI)Z[eT IIPOTUB
Bac. [ToaroMy, eciiu pa3Mep KamuTajia, KOTOPbIM Bbl PUCKYETE B CIECJIKE,
BOJIHyeT Bac OoOJbIle, YeM HamojdHeHWe OcH300aKa, BBl JIOJDKHBI
MEPEOIICHUTh pa3Mep BallluX CHACIIOK C Y4YeTOM KalWTalu3alud U
BOCIIPUSATHS PUCKA.

Ee pa3 HarmoMuHaro, COXpaHEHHE KaruTana CBOIUTCS K JUCIUTUINHE
U CIIOCOOHOCTH CBOJMTH CBOM SMOLIMKM K MUHHUMYMY. Bara nens — Haiitu
YPOBEHb pHCKa, HE BBI3BIBAIOIIMI 3MOIMI, OCOOCHHO CTpaxa, W,
CJICIOBATENBHO, TO3BOJIIONIMI OCTaBaThCs HACTOJILKO OOBEKTHBHBIM,
HACKOJIbKO BO3MOXHO. COXpaHUB [yIIEBHOE paBHOBECHE, BbI HMEETE
HaWJIy4Ylllle MIAaHCHI Ha BBIOJHEHHE WIPOBOTO IUIAHA W TPOBENICHUC
XOPOIIIO UCTIOTHEHHBIX CJIEIIOK.

XOPOHIO UCITOJIHEHHAS CAEJIKA

3mecs MBI TIEpEXOAWM KO BTOPOW IIENIM ITOM TJaBBl - XOPOIIO WC-
MOJIHEHHOM cjenke. Bbl MokeTe mpojenaTh CBOM aHanu3. Bbl mMoxerte
HaMETUTh TOYKM BXOJIa, BBIXOJIa M CTOIOB, HO OCTAa€TCs BOMNPOC, KOTAa
CIIeTyeT HaXkaTh CITyCKOBOH KProuok? Eciin BbI BOWIETE CIUIIIKOM OBICTPO,
Moxere "momactb B MsicopyOky” ('chopped around), To ecth y Bac
cpaboTaeT CToIl, ¥ Bbl IOTEpsieTe KanuTal (1, MOTEHIMAIBLHO, TePICHHE),
MOTOMY 4YTO PBIHOK €Ille HEe MPHOOpes sICHOro HamparyieHUs. Wiu Bb
MOYXETE BOWTHU CIMILKOM IO3[JHO, TIOCJIE TOro, KaK MOJKUAAEMOE BaMHU
JIBUKEHHE YK€ Pa3BUJIOCh U B 3HAUUTEIILHOM CTETIEHHU IPOIILJI0O MUMO Bac.
Ecnu BBl BRICKaKMBAETE HA PHIHOK B TAKOM MOMEHT, MOYKHO OKa3aThCs B
cUTyanuu "mpecienoBanus’ peIHKa. Jlydie yx mogokaaTh ClIeyoIero
JBUOKEHUSL.
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Kirou k BeIOOpY BpeMeHH — 3HaHUE, KOT/Ia TOProBaTh, a KOT/a >KIaTh.
DT0 03HAaYaeT KOHKPETHBIN JIeHb WU BpeMsl B paMKaxX KOHKPETHOTO JHS.
Hampumep, s 3Haro, ecnu ¢ yrpa, mexay 8:30 u 11:00 mo neHTpaibHOMY
BpPEMCHHM, IOWIY HAa PHIHKE IO HEMPAaBWIBHOMY IIyTH, JIyYIe CJeIaTh
nepepsiB. ([la, Aaxe MHE HY)XHO HAIOMHHATH O MOed COOCTBEHHOU
3anoBeau OpaTh mepepsiB mocie psga yowiTkoB.) [Ipobinema B TOM, 4TO,
HAxXoIsIChb B sMe, 5 TOPIYIO HENPEpPHIBHO, OTKPBIBas M 3aKpPhIBas
CKANBIUPYIOIIAE CHENKH M HU3MEHSAsA pa3Mepbl Ooiee  JONTOCPOYHBIX
TIO3UIINIA, OXBATHIBAIOIINX ITPOMEKYTOK B HECKOIBKO YaCOB.

Ecinu mocne AByX 4acoB WM3HYPUTEIBHOM TOPrOBIM Y MEHs YMCTBIN
yOBITOK, s 3HAIO: JYYIIE BBIUTH U3 MBI, BEPHYTHCSI B O(HUC, MPOYUCTUTH
MO3TH, 3aHATHCS JellaMH BeOcaliTa, a 3aTeM IeperpynnupoBaTbesa s
oce00eICHHON TOPTOBIIH.

To ke camMoe MPOUCXOIUT MpPU TOProBiIe Ha dKpaHe. M3-3a AuHAMHKH
9KPaHHOH TOPTOBIH ST OOBIYHO HE COBEPIIAI0 TaK MHOTO CIIENOK, KaK KOra
s HaxXOoXych B sMme. JIpyrHMU cIoBaMH, Ha DJKpaHe s HE OYCHb
"ckanpnupyro”.  Ckopee, A  3aHUMaroch Oojiee  HETOPOIUIMBBHIM
JOUTPEHANHIOM, OTKPBIBAas MO3UIMU OT HECKOJNBKUX MHHYT IO Yaca WX
6ompme. Ho, ecnu 3akaHumBao yTpo ¢ yOBITKaMH, S 3HAIO, MPHUIILIO BpeMs
Opath mepepriB. PEIHOK Bce paBHO 3aMEANISCTCS B TEUCHUE MONYICHHBIX
gacoB ¢ npuMmepHo 11 ytpa mo 1:30 mHS MO HEHTPaITbHOMY BPEMEHH WU
oKoJio Toro. PaHpIne s myman, 4To Tak NPOMCXOAWT IMOTOMY, YTO BCE TE
¢uHAHCHUCTHI ¢ YouI-cTpuTta Ha BocTouHOM mobepeskbe OTIPaBISUINCH HA
JaHY C JBYMs MAapTHHH, YTO COOTBETCTBOBAJO BEIMICYKa3aHHOMY
3aTOPMOXKEHHOMY Nepuoay BpeMeHH B Uukaro. U, koHEUHO, TpeWaepsl B
sIM€ JOJDKHBI MMETh OOCIeHHBIN mepephiB. [IpakTHdeckn HEBO3MOKHO
BBICTaWBATh B SIME BECh JICHb, KaXK/IbIH JICHb.

N3-3a Takoro oTNIMBa ¥ MPUJIMBA PHIHOYHON aKTHBHOCTHU - OOBSIBICHUS
®denepanbHON pe3epBHON CHCTEMBI M IpyTUe HEOXKHUJAHHBIE COOBITHS HE B
CUET — MHOTHE TpeHiepbl HAXOAATCS BHE UTPHI C TIO3THETO YTPa U B IIEPBEIC
MocJenonyAeHHble Yackl. OOBEM TOProB B TEUEHHE ITOTO IMEpUOJa, Kak
MIPaBUIIO, HEOOIBION, M Takas ciabast TOProBIISI CO3/1AeT UICATIBHYIO CPELy
1St ioauu JokHbIX cinenos (fake-outs). IMeHHO mo3TOMY TOProBJIsSt B 3TOT
HNEepUOA Maloro oobeMa MOXKET OKa3aThCs KaK paccTpauBaroleH, Tak U
HENpOoayK-



XOPOILIO UCITIOJIHEHHA A CAEJIKA 125

TuBHOU. [loHAOMIOMAlTE 32 MOBEICHUEM PBIHKA, YTOOBI YOSIUTHCS B 3TOM
HaBEpHAKAa, HO BBl MOXETE NPUUTH K BBIBOAY, YTO BallleMy CTHIIIO
TOPrOBIIH MOJONAET OOJIbIIIE, ECTIH Bbl OCTAHETECH BHE UTPHI.

Kaxk Tpeiinep Bbl HalizieTe, YTO MPOU3BOIUTENBFHEE YUACTBOBATh B paboTe
0ojee  pEIIMTEIBHOTO  pBIHKA,  KOIJIa  CHUJbHBIE  JBUIKCHHS
COTMPOBOXKAAIOTCA COOTBETCTBYIOMIMM 00beMOM. BHOBH HAallOMHUHAIO, YTO
MepuoJaMi TaKOW aKTHUBHOCTH OOBIYHO SBJISIOTCSA OTKPBITHE PBIHKA U
nepeeie 90 MUHYT (MM OKOJO TOTO) M 3aKPBITHE PBIHKA, BKIIOYAs
nocineanue 90 MuHyT (MM OKOJIO TOTO).

HNmenno mosrtomy, koraa HactymaeT 1:30 wim 2:00 mHA mo neH-
TPaJbHOMY BPEMEHH, s BHOBb TOTOB BEPHYTHCS Ha PHIHOK. MHOTHma s
mrydy, 4TO TMOcIeo0eeHHass ceccrusi HalmoMHuHaeT ' ¢GyTOONbHBIN MaTd B
MoHeeNbHUK BeuepoM”. Ecii BEI pourpeiBacTe Ha GyTOOIEHOM HapH B
cy000OTYy WIM B BOCKpECEHBbE, y BaC OCTAeTCs Beuep IMOHEICITHHUKA,
q100Bl cBecTu cueTsl! LlyTkm B cTOpoHY, s HE XO4y IIPOBOIHTH
nmapajuiesib Mexay azapTHoil urpou B Jlac-Berace u Toprosiuei. S mpocTo
X09y CKa3aTh, UYTO TpeHAepsl, Kak IpaBUiIo0, CMOTPAT, KaKOBHI UX Jeja, B
KOHIIe TOProBoil ceccuu. [103TOMy B 00€JCHHBIN TMEPEPHIB S OIICHUBAIO
ycnexu (ObUT JIM MOH TJIaH BBIMOJHEH YCIEIIHO WM 5 "COCKOYHII'), UTO
cpaboTaio, a 4To HeT.

Berynmas B mocneoOeneHHYI0 TOProBIIO, S CMOTPIO, HE TMOHAET JIH
PBIHOK B HAalpaBJIICHWH, OOpPaTHOM HEKOTOPHIM M3 CBOUX YTPEHHHUX
MepeMeNIeHNH, W MTPOJOJDKUT MPEKHEE IBUKCHHUE.

Paznenenne mpiitpeiinnHra Ha JBe 4acTW MOMOTAaeT KOHIEHTPHUPOBATH
TOPTOBbIC YCHJIMSI Ha TeX MEPHO/aX, KOrja MOTCHIUAIbHBIE BO3MOKHOCTH
Ha PBIHKE HAWOONBIINE M JEHCTBYIOT KaK CBOETO POja MPOTHBOSIUE OT
"neperoprosnu”. IlepeTopropnsi 4acTO NPUBOIUT K YOBITKaM, KOTOpBIE
X04eTcs TOoObICTpee BOCIONHWTH. |J1aBHas NMpUYHMHA, OJHAKO, — TOTeps
JUCLUIUIMHBL. BBl TOpryere CIMIIKOM 4YacTo, CIWIIKOM MHOTO, CIHIIKOM
OBICTPO M MO CIHUIIKOM HE3HAUWTENbHOH MpHYMHE. OITO TOYHAs
MPOTHBOMOJIOKHOCTh HAIIeld WENd XOPOIIO HCIOJIHEHHOW CHeNKd —
MPOJYMAaHHOH M OCHOBAHHOW Ha PHIHOYHBIX KPUTEPHSX, BBIIEICHHBIX B
MpoIecce TEXHUYECKOro aHanm3a. Hampumep, BBl OTKPBIBACTE UIMHHYIO
MO3UIIHIO, TOCKOJIBKY UMEETCsI CYIIIECTBEHHAS MONIepKKa. BBl OTKpBIBacTe
KOPOTKYIO ITO3UIIUIO, TaK KaK 00BeM MOKYIKH Ha 00jee BEICOKUX
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YPOBHSIX HCTIApSICTCS U BEpXHEE COMPOTHUBIICHHE BPSA JIH MOXET OBITH
HapyuieHo. OTO OCHOBaHUS sl coBeplleHus chaenkd. Huxorma He
TOpryiire TOMBKO pagu Toprosiau. llocTymas Tak, Bel IEpETOpryere,
MoTepsieTe BECh KalMTall U BBIIETUTE C PHIHKA.

JaliTpelinepsl 4acTo CTpEeMSTCs MOKYIaTh Ha MPOpBIBE, KOTZIa PHIHOK
MOJHUMAETCA BBIIIE WACHTU(UUUPOBAHHON HMMH KIIOYEBOH 001acTH
conpotusieHus. [IpoGiema B TOM, YTO 3TOT NPOPHIB, BO3MOXKHO, IOKa3aH
1 Ha OOJIBILIOM KOJMYECTBE PaJapHBIX YKPAHOB ApYyrux Tpeiinepos. Takum
00pa3oM, Korza pbIHOK IPOPBHIBACTCS, BOKPYI 3TOr0  JABMKCHHS
KOHLIEHTPUPYETCS MHOIO SMOLMH. 3areM, KOrja PhIHOK IPOABUTACTCS
BBIIIE, CPa0aTHIBAIOT IIOKYMHAIOIIUE CTOIbBI, TOJKAIOLIME PHIHOK eIle
BhIIIE. B 3TOM ciy4ae BaM IOYTH TapaHTHPOBAHO IUIOXOE HCIOJIHEHHE.
IIpockanb3pIBaHUE MOXKET IPUBECTH K TOMY, YTO BBl BOI/IETE 3HAYUTENHEHO
BBIIIE, Y€M PaCCUUTHIBANIH.

BwmecTto 3T0ro Bam, BO3MOKHO, JIy4lle NEPEKAATH ATy IEPBOHAYAIBHYIO
siihoputo. PeIHOK, HECOMHEHHO, HECKOJBKO BOCCTAHOBHTCS U MOMPOOYET
YPOBEHb TaM e WM BOJIM3M TOTO MECTa, IIie HaurHaj MpopkIB. Toraa, eciu
BBl BHMIMTE, 4YTO TIOKYNKa BO3BPAILAETCS M CO3JAETCsl OCHOBAa IS
JanbHEHIIETO0 JBIKEHMSA, y BaC MOXKET IIOSBUTHCS JIyYIIMH IIAHC
OTKPBITHS MO3UINH C HU3KUM PHUCKOM U BBICOKO BEPOSTHOCTBIO yCIIEXA.

[pyras onacHOCTb, KOTOPOH ClieyeT U30erarh, COCTOUT B J00aBICHHU K
MIPOUIPBIIIHON Mo3uLuK. Emie pa3 noauepkHy, 3TO IPsIMO IIPOTUBOPEUUT
LEsIM XOPOILIO HCIONHEHHOM caenku. OnHako 3HaHWe TOro, YTO BBI
JIOJDKHBI H30€raTh, TOMOKET YITyUIIHTb MIPaBUIIbHOE MOBEJCHHUE Ha TOPrax.

Korma Ttpefimep noGapnsieT K TPOWTPHINHON TMO3WIMH, BECbMa
BEpOSITHO, YTO TJIaBHas MpoOjeMa 37eCh B HEOCTATOYHOM TEXHHYECKOM
anaimmze. Ilo-BuamMoMy, cAenKM OTKpBIBAaIOTCA 0€3  Kakoro-moo
MOAKPEIUISAIONIET0 UX OCHOBATEJIBHOTO MuiaHa. Bor mpumep. B Teuenue
HECKOJBKHMX JTHEH BBl OTCIEKUBAIM aKLMK KoMmaHud X. Bel mporyctumu
BOCXOJIIllee JIBIDKEHHE U Telepb KIsgHeTe ce0s Ha 4YeM CBET CTOWT.
[TosTOMy BBI TIBITAETECH JOTHATH YXOMSAIIME MOE3M U Mokymaere mo 25,50
JOJUL., HE TIOHMMasl, YTO aKIIMK KOMIIAHUHM X TOJIBKO YTO BOIILTA B 0OJIACTh
comporuBieHust oT 25 1o 27 nomn. Aknus octaHaBimBaercs Ha 25,50
JOJUL. ¥ HAYMHAET ApeidoBaTh
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BHH3. Ha phIHOK BBIXOIST TponaBLbl. Tenepb akiust Topryercst mo 25,00
JIOJUL., 3aTeM 110 24,75 nos. 3/1ech Bbl J00aBISIETE K MO3UIIMH, PACCUUTHIBAS,
4TO, KOITIa KypC BepHETCs Ha 25 I0JUl., BbI HAYHETE 3apabarbiBath. BMecTo
9TOro axupsa cHmwkaercs 1m0 24,50 momn. Bel 3a0bUm HOCTaBUTL CTOII,
[IOTOMY 4YTO JyMaJd, YTO BOCXO[SIIMA MO-MEHTYM IIPOAOJDKUTCSA. BbI
nonaraere, 4ro 24,50 1oi. 3T0 YpoBeHb MOJIEPIKKH, TTO3TOMY TIOKYIIaeTe
eme Oosbine. 3areM, TOCIe OTPUIIATEIBHBIX HOBOCTEH O IPyrod akiyu B
TOM JK€ CEKTOpe, MosBIsAtoTCs nponaBibl. Kommanus X mamaer mo 24.00
noiut. B maHuke BBl TIOKyMaere erie OoJbIle, IOTOMY YTO 3TOT YPOBEHBb
JOJDKEH BbITh ocHoBanuem. Bbl xoTuTe M Hazeerech, YTO PBIHOK
pa3BepHETCS W chaceT Bac M3 HaKIMKaHHOW Bamu Oenmbl. Bmecto atoro
KOMIIaHUS X MPOAOIDKAET ITepeMEIIaThCs eIre HIDKE.

OTa HempaBWIbHAS CTpaTerus, W3BEeCTHas Kak 'ycpeaHeHue"
("averaging") wiam MacirrabupoBaye B o3uimio. Korma Takas crparerus
9acTh Balllero IUIaHa, yCPeTHEHNe — TMPEKPACHBIN CIIOCO0 BOMTH B PHIHOK
10 pa3HBIM IIeHaM. HampuMmep, ecid BBl IOJlaracre, 4YTr0 PHIHOK
TIPHOITIKASTCS K MaKCUMyMY, MOXKHO CMAcIIITa-OMpPOBaThCS B KOPOTKYIO
MO3UIMI0. ECIM pPBIHOK YCTOHYMBO HAET BBEPX, MOXKHO BBICTYITUTH
HApPACTAIOLIUM TIOKYyIaTesieM, 100aBisis HEOONbIIKe MPUPAIECHHs, TOKa
BbI HE YCTAHOBUTE MOJIHYIO MO3UIHIO.

Ho B ormucaHHOM BbIIlIE CIICHAPHU BbI OTKPBHUIM JJIMHHYIO TIO3MIMIO B
xoMmmanm Xwa 2550 gomr, 24,75 pomwn, 2450 nomwr w 24 pomn Ber
TIoJIaraeTech Ha HaIEXKIy, JKeanne U MoiuTBy. (ECim BB He 3HaeTe, UTO B
9TOM IUIOXOr0, Bo3BpartuTech kK [ nase 1 u nepeuntaiite [ecsats 3anoBeneit
Toproeiu.) Bel cMOTpenu B 3KpaH, *eliasi, YTo0bI PhIHOK TIOLIeT 00paTHO K
25 nomt. wim xotst 061 24,75 nomn. Ecnmu 310 mpousolizier, Bbl BhIAIETE C
HEOOJIBIIION MPUOBLIBIO U3 JIBYX TO3UIIMH, U3 OJHOW - B HOJIb, U3 JAPYTOM -
¢ yOwbiTkoM. Torma Bbl HUCHycTHTE OONBIION B3M0X OOJICrYeHUs U
HE3aCITy)KEHHO TO3/IPaBUTE CE0SI C TEM, YTO BEIOPATUCH U3 OOJBINON OeIbI.

lopazno myumie i Bac, MO OOJBIIOMY CYETY, BBIATH W3 3TOTO
KoIMapa, oope3aB yoObITkH. Jla, Ha 24 moil. BBl CBeNU OBl B HOJb CBOKO
MOCIICTHION CIENKY M TOTEPsUTM Ha BCeX OCTaIbHBIX. BbI Oymere moiroe
BpeMs MecTa cebe He HaXO|Th, 1 3T0 xopoto. [Touemy? [Toromy uTo Tak
BbI OBICTPO MOWMETE, UTO JJOOABJICHUE K MPO-
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WTPBIITHON TMO3UIIMKM — HETOJHBIN CHoCcOo0 TOProBaTh. YBEIWYMBAWTE H
YMEHBIIaWTe pasMepbl MO3UIMK, €CIH OSTO 4YacTh Ballero IUlaHa,
OCHOBaHHOTO Ha TEXHWYECKOM aHaju3e. Ho TOJIbKO He mOKymnaiTe
notoMy, uro mymaere, uto peiHOK JIOJDDKEH BbITh y ocHoBanus wnm
BepIIMHBI. EcM BBl JyMaeTe, 4TO PBIHOK MPOCTO "HE MOXET' WATH ele
HW)XE, BCIOMHUTE, YTO CIYYHIIOCH C TEXHOJIOTHUECKIM CEKTOPOM B TIEPBOM
kBaptraie 2001 roma. Torma BeI ToliMeTe, YTO Ha PBHIHKE IOHATHE "HE
MOJXET" TIPOCTO HE YMECTHO.

Ha mHexoropoMm »sTame mnpomecca OOydeHHMS MHOTHE TpeHaepsl
paspabatsiBaroT "cuctemy". [loamucaBmcy Ha 00CITy)KUBAaHNE HITH HATIHICAB
HporpaMMy II10 CBOUM CO6CTB€HHI)IM yHI/IKaHLHI)IM KpI/ITepI/IHM, 3TU
Tpeiaepbl CTpeMsTcsl ToproBarh udepe3 cuctemy. OHHM OXHIAIOT, YTO
CUuCTeéMa BbBIAACT CACIIKH C HHU3KUM pI/ICKOM 158 BI)ICOKOﬁ BepOSITHOCTI:IO
ycrexa. CoOCTBEHHO rOBOpSi, CYIIECTBYET Iiefiasi Hay4dHasi IIKOJIa B TOJIb3Y
CHUCTEMAaTHYeCKOi ToproBmu. Jlpyras IIKoJIa TBEPAO MPUACPKHUBACTCS
JUCKpeTHOH Toproiu. [lompocTy TOBOps, cHCTeMaTHYecKas TOPTOBIIS
o3HauaeT, 4to Bl Topryere, Ha 100% OCHOBBIBasICH Ha CBOCH CHCTEME U
TeHEepUPYEMbIX €10 CHTHalaX Ha MOKYNKY M Mpojaaxy. Jms sToro, omHaxo,
CllelyeT MPOBOJUTH KKAYIO MpeAaaraeMyro ero caenKy. Hemnb3s OTKIOHATH
PEKOMEHIAUK CBOEH CHCTEMBbI. BBl JODKHBI MOKYNaTh, KOTJa OHa
yKa3blBaeT Ha IMOKYIIKY, W MPOJaBaTh, KOTJa OHAa TOBOPHUT IPOJaBai.
Cpenu 3THX CUTHAJIOB OyAyT W MPOUTPHIIIHBIC CIICNIKH, HO, €CIIH CHCTEMa
XOpolliasi, MPHUOBUIb OT BBIMIPBIMIHBIX CHIEIOK MPEBBICHT YOBITKH OT
MIPOUTPHIIIHBIX.

IIpoGnema 31ech, Kak MOJACKA3bIBACT MOW JIMYHBIH OIBIT, B TOM, YTO
TPYAHO OBITH CHCTEMAaTHYECKUM TpeimepoM. MHorue Tpeitnepbl, BKIHOYas
MEHs, CAMH XOTAT OBITh TEMH, KTO peliaeT: Korjia U Kak "TSHYTh 3a CITyCK"
MIPY MCIIOJIHEHWH CIEJIOK, KOT/Ia JIydllle [MOI0KIaTh BHE UTPhI (HApumep,
JIOXHIAsICh OOBSIBICHUS O MPOIEHTHBIX CTAaBKax), a KOrga - TOProBaTh.
Bnpouem, eciim y Bac W ecTh CHCTEMa TOPTOBIH, HO BBl OTMCHSCTE
HEYBEPEHHBII TOPTOBBIN CUTHA WX JIFOOBIM CIIOCOOOM M3MEHSIETE YCIIOBHS
CJEJIKH, BBl aBTOMATHYECKH IPHUCOCAMHWINCh K paspsay JUCKPETHBIX
Tpeiepos.

Sl 3Han TpeinepoB, KISBIIMXCSA CBOoMMH 'cucteMamu . Ho s, cyns mo
TOMYy, YTO 3Hal0 O cebe W CBOeM COOCTBEHHOM CTHJIE TOPIOBIIH,
JUCKPETHBIN Tperaep. st ceOst BbI JODKHBI PEIIMTh 3TOT BOII-
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poc camocrodrenbHo. Ho momHuTe, B Ty MUHYTY, KOrZa Bbl H3MEHUTE
"cucremMy" WIM HE CTaHETe MPOBOAUTH OJHY U3 MPEAaraéMbIX €10 CAEJIOK,
BbI CTAHETe JUCKPETHBIM TpeiiepoM.

HesaBucumo oT TOro, HUCHOJB3yeT€ JHM BBl CHUCTEMY WM CBOE
COOCTBEHHOE MHEHHE U aHaJHM3, XOPOLIO HCIOJHAEMYIO CHENKY MOXHO
pa30uth Ha Tpu mara — ToBcb, Llenscs u Oronb. B Havasne 3Ty Tpu mara
MOKAXYTCA METOJAMYECKUMU U, BO3MOXKHO, HEMHOI'O CBEpX Mepbl
HapounTeIMU. HO co BpeMeHeM 3TH TpH 1ara BpacTyT B Ballly TOPTOBIIIO.

1 Toécs: 310 ipeaBapUTEIbHAS IOATOTOBKA K TOPrOBIIE, HAYH
Has ¢ 0OCBOOOXKACHHS TOJIOBHI OT MOCTOPOHHUX MBICIIEH 10
Mepe TOro, Kak Balll yM HacTpauBaeTCsA Ha TOPTOBIIIO, U 10
W3y4eHUA TpaUKOB JBMKCHUS IICH U B3BEIIUBAHUS PE3YIIb
TaTOB TEXHUYECKOTO aHann3a. Kakoii Oyner Baiia opreHTa
U B TedeHne AHA? Ha kakoM ypoBHe IIeH coOnupaeTech BB
OBITh OKYyIaTeIeM W/HITH MTPOAABIIOM, OCHOBBIBASICh HA IO
JIEPIKKE, COMPOTUBIICHUH U BOCCTAHOBJICHUSX ?

2. I]envca: HA DTOU CTAJ UM BBl HAOTIOJaeTEe PHIHOK, CTapasich
YBUACTDH CIICHAPUH, BBIJICIICHHBIEC BO BpeMs IIEPBOTO IIIara.
CkaxeM, BBl HICHTU(QHUIINPOBATIH KPUTHIECKYIO TIOAICPIKKY
Ha PBIHKE aKIUH WK Qpiodepca. PEIHOK OTKPHIBAETCS BEIIIE
3TOTO YPOBHS, KOPOTKOE BPEMsI HIIET BBEPX, 3aTeM Aperidyer
BHI3. Korna oH mpubnmkaercs k Bamiei neleBoil IMHAHN 10
IEpXKKH, BB TOBOpHUTE cebe: OH TaM He 3aaepxutcs. Bol Ha
CTPOEHEI [TOKYIIATh, €CIH TAKOE IPOU30MICT.

3. O20Hb: STOT MOMEHT HACTYIIACT, KOT/Ia BCE CXOIUTCSI BMECTE.
Br1 naeHTHQUITIPOBATH YPOBHHU [ISH U MPHULEIINCH, KOT/Ia
CTaJl pa3BOpavnBaThCs TaKoU cueHapuii. Temeps nens nepen
BamHu. Be1 "cTpensere”, HCTIONHSS CAENKY 10 paHee UICHTH
(UIUPOBAHHON [IeHE, YCTaHABIMBAS 3aI[UTHEIA CTOI U HA
Meuasi IEPBUYHYIO LIEJIEBYIO IPUOBLIE.

DTO OCHOBHBIE MOMEHTHI XOPOIIIO MCHOJHsSIEMOU caenku. Kak MoxHO
BHJIETh, €€ KOMITIOHEHTHI OYEHb IMOX0XKH Ha IIard, MpeANpUHIMAaeMbIe BaMHI
JUT coxpaHeHus kanmtana. [lo cytu nena, xopoiro
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UCIIONTHSEMasl ClelKa camMa BO MHOTOM TI03a00THTCSI O COXpaHCHHU
KanuTana. Bamm ycwims 1mo coxpaHeHHIo KanuTaia OyIayT OCYIIECTBIISTHCS
MapauIeIFHO YCHIIHSIM TI0 TIPOBEIECHUIO XOPOIIO UCTIONHAEMOH caenku. 11 B
TOM, H B IPyTOM clTydae oO0ImuM (aktopom siBisieTcs "Oamanc”.

Hakomner, ObIBaeT ¥ Tak, 9YT0 XOPOLIO MCHONHIEMAasI CACIKA UIET IPOTUB
Bac. Bel mpoBenm uccnenoBaHus, U3YUIWIN TPAQHKY, CIEIOBATH KAXKIOMY
[Iary CBOEro TOProBOTO IUTaHa. BEI HCTIONHSIETE CBOIO CHENKY, UCIOIB3YS
3alIUTHBIA CTOI, YTOOBI OTPAaHHYUTH BO3MOXHBIE YOBITKH M COXPaHHTH
CBOM KamuTan. 3aTeM PBIHOK BJET NMPOTHB Bac M CICIKA 3aKPBIBACTCS
cronioM. Uto ciayumnock? Beab BbI IPOIUTH BCE TPH IIara "'TOBCh, IEILCS
OTOHB' ¥ BCE BallM JCHCTBUS OCHOBBIBAINCH Ha TOPTOBOM IUIAHE,
OITMpABIIEMCsI HA TEXHUUCCKUN aHann3?

Bo-niepBrIX, BBI, HECMOTPSI HM Ha YTO, IPOBEIH XOPOIIO HCIONHEHHYIO
clenKky. BcrmomMHUTE, TOProBiA COMpsKEHAa C PUCKOM YObITKa. U BBI
MOXETe MpOUrpaTh B Oojice 4eM MOJOBUHE CBOMX CHEJIOK U BCE elle
JieTaTh AEHBIH, €CIIM OTHOIICHHE PUCKA K BOZHATPAXJICHUIO COCTABISCT
1:2. Bo-BTOpBIX, Ui YOPAaBICHUS MPOUTPHIIIHON CAENKOH Tpebyercs
OTPOMHAsl JUCHUIUIMHA. Eciau BBl OBICTPO BBIXOAWTE M3 MPOUTPHIILIHON
CHIeJIKU, TEePEOLIEHUBACTE PHIHOK M TOPryeTe CHOBA, BaM JAEHCTBUTENBHO
yIAIOCh TIPOBECTH XOPOIIO MCHOJTHEHHYIO cAenKy. [IpocTo peIHOK moBen
ceOs He Tak, KaK BBl OJKUJIANH.

Eme omgna npobmema — "IWYHOCTH' TOPryeMOro BaMH pBIHKA.
[ToMHMTE, TPOUTPHINIHBIE COCTKH — Ballld Jydlme ygurers. [losTomy,
€CIM BBl TIOCIICIOBATENbHO TIPOHMTPHIBACTE TIPH OJHHX M TEX IKE
00CTOSTENILCTBAX — TOKYIaeTe Ha MaJCHHUH, a PHIHOK HPOPHIBACTCS, FUIH
MOKyIIaeTe Ha IMOAbEME, a OH MagaeT, — O3TH MPOUTPHIIIHBIE CHCIKH
MTOKA3BIBAIOT, YTO BBl HAXOJUTECHh HE B TaKTE C PHIHKOM. B 3TOM cityuae
Balll TEXHWYECKWH aHalW3 W TOPTOBBIH IUIAH JOJDKHBI  OBITH
OTKOPPEKTUPOBAHBI C y4E€TOM TEKYIIEH PBIHOYHOW OWHAMHKH. [[pyrumu
CIIOBAMH, BBl MOYKETE UTPATh 10 CIIEHAPHIO IPOPHIBAIOIIErOCs PHIHKA, KOTIa
OH B JICHCTBUTEIILHOCTH 3aK/IIOYEH B KOpUIOpe LieH (OOKOBOM TpEeHIE).
Wnu BBl MOXeTe TOProBaTh, Kak OyATO OH 3aKIIOYEH B KOPUAOpE IICH, a
PBIHOK BMECTO 3TOTO JBIDKETCS BBEPX WM BHH3.
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Kaxnpiii Tpelimep, OCOOGHHO B Hayane, HaXOQUT O0OJiee JICTKHM
CIleIOBaTh 3a PBIHKOM. PHIHOK TIOBBIMIAeTCS, JOCTHTAaeT MaKkCuMyMma M
HAYMHACT 11aJaTh, IO3TOMY BbI IIPOAACTE. 3arem PBIHOK Maga€T, JO0CTUTacT
MUHHMYMa W Ha9WHAET TIOBBIIIAThCSA, U BBI TTOKYTIaeTe. JTO MOKYIIKA ITOCIIe
MHHHMYMa U TIPOJIarka MoCIie MAKCHMYMa.

W tpefimep MOXKET IMOXKeNaTh WTpaTh "TPOPHIB". PBHIHOK mocTHraet
KPUTHYECKOM 00JIacTH CONPOTHBIIEHNS, KOTOpas BelpadarsiBaeTcs. Eciu o
MpoOMBaeT ee, Clienyrolias o0NacTh COMPOTUBICHUS — IIENeBas TOYKa
U3BATUSL TPUOBUIA. MM eCli PBIHOK TAJaeT A0 MPEAbIIyIIero ypPOBHS
MOAACPKKA U, TIOXOXKE, MOXKET YWTH BHH3, TpeWIep MOXKET IOXKelaTh
UTPaTh Ha MPOOUTHH BHU3.

OmnbITHBIE Tpeiaepsl MOIYT KOMOWHMpOBAaTH BCE OTH CTpATETwH,
WCTIONB3YS MX B Pa3HBIX BPEMEHHBIX paMkax. Hampumep, s Mory B menom
Ha JIeHb HaCTPOHTHCA I10-ObIYbeMY, HO TPH 3TOM Oydy CKaJbIHpOBaTh,
BXO/Il Ha PBIHOK M BBIXOZS C HETO Ha Pa3IMYHBIX YPOBHSIX IIEH IO Mepe
TOr0, KaK PbIHOK XOJIHUT Ty/a-Ckojia (Ha/Iet0Ch), IIPOJIBUTAsCh B OXKHIAEMOM
MHOIO HarpaBlieHnH. BO3MOXKHO, MHE yacTcsl IOKIAThCsl TIPOPHIBA, €CITH
PBIHOK CyMeeT POOHTHCS BBIILIE HEKOTOPOTO YPOBHS LieH. TeM BpeMeHeM s
MOTY TOPTOBaTh JIOXKHBIMH CJIE€aMH, TIOKYTas y OCHOBaHHH M TIPO/IaBast Ha
BEpILIIHAX, IOKA HE TPOU3OIIIEI PeaSIbHBII TIPOPHIB.

XoTs y BCEX TpelIepoB €CTh CBOM JIFOOUMEBIE CTPATEruu, 00s3aTeNbHO,
YTOOBI BBl BRIOMPANH JIYUITYIO CTPATETHIO IJIsl PHIHOYHON KOHBIOHKTYPHI B
HY>KHOE BpeMs. Eciy Bbl BHE TaKTa C PbIHKOM, 3HaYUT, HA JTAHHbIA MOMEHT
BbI HE ONPEIEITMIN "JTMYHOCTh' phIHKA. CaMblii OBICTPBIN CHOCOO TIOHATH
OTO — B3IVEIHYTH Ha CBOU MPOUTPBIIITHBIC CACIIKH.

S pekoMeHTyI0 BceM TpelaepaM — OT HOBHYKOB JI0 TIPO(eCCHOHATIOB —
BECTHU AHCBHUK CBOMX CICJIOK. B JHEBHUK HAJ0 BKJIIOYAaTb BPEMs BXOMa4,
BpeMsl BBIXO/1a, [UTMHHYTO MJTH KOPOTKYFO TIO3UIIMN 1 KOHEYHBIH Pe3yIIbTar.

Crny4yan yCIEmHOTo MCIONb30BaHUS MPHUHATOW CTpaTeruu -OyIp TO
MOKYIIKa Ha MaJIcHUU/poaka Ha MOIbeMe WM OXKUIIAHHUE TIPOTICHHUI —
O3HAYaIOT, YTO BBl YCTIENTHO WACHTU(HUIMPOBAIIA BHJ PHIHKA, HA KOTOPOM
HaxoauTech. OTHAKO KOPUIIOPHBIN PBIHOK PaHO WIH TO3IHO NPOPBETCS B
TOM WIA WHOM HampaBlIeHWH. TpeHI 3aKOHYHTCA, W PHIHOK CTaHET
KOPHUIOPHBIM. Korz[a MpOUCXOAAT TAKUE€ H3MEHCHUMA, CICAYCT U3MCHUTH
CTPAaTETHIO TOPTOBJIH.
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OTa CMOCOOHOCTh YHTATh PBIHOK M KOPPEKTHPOBATH CBOIO CTPATETHIO
IIOMOKET BaM pACIIMPHUTH TOPIOBBIN penepTyap. Bl HE MOKHBI OBITH
"0qHOTOHHBIM JI>KOHHU" TOPrOBIH, CIIOCOOHBIM MOKYMHaTh TOJBKO IIpPH
najeHuy. Bbl JOJDKHBI YMETh TOProBaTh U HA JUIMHHON, U Ha KOPOTKOM
CTOPOHE, HAaXOJUTh BO3MOXKHOCTH, KOTJIa PBIHOK, KOTOPHIM Bbl TOPIYeTe,
3aKJII0OYEH B Y3KUIl KOpUIOp LI€H, U KOrAa TOTOBUTCS [yl IpopbiBa. Kak
TOJIBKO BBl UACHTU(UIMPYeTe OSTH M3MEHEHUS - C IOMOIIbBIO
TEXHUYECKOI0 aHajiu3a - BCE OCTAJbHOE CTAHOBUTCS MEXaHUYECKOM
pytusoil. Toscs... Llenscs... OroHs.
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B Toprosie xopomio TO, YTO KaXXABIH ICHb BCE HAYMHAETCS 3aHOBO.
dakTHUeckn Kaxaas cAelka Mogo0Ha YUCTOMY JHCTY B (pHHAHCOBOI
kHure. Korna BBl KOHIIEHTPUPYETECh Ha XOPOIIeM HCIOIHEHUU CICIOK, a
He Ha JICHbIax, KaXIas CIelka YHHKalbHa, CAMHCTBEHHAS B CBOEM POJIC
orepanus, He CBsA3aHHAs OOJbIIe HH ¢ YeM. J[pyras 9acTh 3TOrO CICHApHUs
B TOM, YTO HEJb3s MAHKHPOBATH MOATOTOBKOM, TaK KaK Kakaas CIOeNKa U
KaX/IbIii TOPTOBBIA NIEHb caMH IO ceOe¢ yHHKaJIbHBIC. BB He Moxere
ckazaTh. "D, a4 u3yuan rpaduku Bo BTOpHUK. CeromHs cpena. Kakas
pasuuna!” PasHuia Bceraa ecTh, JaXKe Ha CAMOM CKYYHOM, KOPHIOPHOM,
OOKOBOM pBIHKE.

Koneuno, n3ydenue rpagukoB B HEKOTOPOM POJie IOJO0HO B3IJISAY HA
pBIHOK 4Yepe3 "3epkano 3amHero oO3opa’. Bbel BumuTe, rie oH ObUI, U
MBITACTECh ONPEICINTh, Kyda OH MOXET MOWTH nanee. Bbl MoxkeTe
YCTAaHOBHUTD, HAMPUMED, YTO AKIHS C TPEMsI MUHHUMYyMaMH MOJPSIT MEKIY
yposasiMu 30,00 u 30,50 1011, MOMYyYUT TaM XOPOIIYIO MOIePKKY. Kpome
TOTO0, CKaXKeM, OJIHA W3 JIMHUI TpeHaa npoxoaut Ha 30,75 nomn. ScHoe nerno,
TOr/a B IIGHTpe BHUMaHuUs Oyner neHopas obmacte mexay 30,00 u 30,75
JIOJLIL.

Ho To0, 9TO mMpom3oiineT Ha caMoM Jele, KOTrna PEIHOK MPHOIU3UTCS K
9TOH meneBod OOJIACTH, 3aBHCHT OT MHOTUX JHHAMHYECKUX (PAKTOpPOB.
[TomHUTE, PEIHOK HE TOpPryeTcs B BakyyMe. OTAeNbHBIC aKIMH BIUAIOT HA
(bBIOYCPCHBIC KOHTPAKTHI HA OCHOBE
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(OHIOBBIX MHIEKCOB. A TIOBEJICHHWE OTAEIbHOTO wHHAekca — Dow,
NASDAQ unmn S& P unu kakoro-to cekropa, HanpuMep (pUHaHCOBOTO MU
TEXHOJIOTHYECKOTO, — BIIMSICT Ha WHIWBUIyallbHBIE akquu. Kpome Toro,
€CTb ele 00BSABICHHS U HOBOCTH, CIIOCOOHBIE PACKaYMBATh PHIHOK.

Hama mens B 3TOM INaBe IOKA3aTh, KaK MOXKHO YJIYYLIWTh Bally
CTIIOCOOHOCTh BHIETh, KaK pa3BHBACTCA PHIHOK. DTO HH B KOSH Mepe He
YMEHBIIAET BAXHOCTH TEXHMYECKOTO aHAM3a HAaKaHyHE TOPTOBIIH.
[IpaBuibHee cka3aTh, YTO HM3y4YeHHE BaMH PBbIHKA HE MOXKET Ha 3TOM
3aKkaHuMBaThCs. Jlemaere M BBl aHAUM3  CaMOCTOSITENIBHO — WM
MOAITUCHIBACTECH HA 00CITYKHBAHUE UITH UCIIOJI3yeTe KOMOWHAIHIO TOTO U
JPYroro — HeoOXOAUMO TTOCTOSHHO HaOMIOAATh 32 PHIHKOM.

BryTtprunneBHas nuHamuka BritodaeT B cebs "llembcs” — dactp
TpexiaroBoro npouecca "Toscs, Llenbces u Orons”, onucanHoro B ['nase
5. Bkpartrie, "TOBCH" HaUMHAETCS C yMCTBEHHOM

JlereHnapl, si3bIK U 3HAHUS TPelaepoB

Y1po B sime ¢rrouepcoB S&P BbIganock OYeHb BONATHIIBHOE,
HayaBIIeecsl ¢ yCTOWYHMBOTO POCTa, 32 KOTOPBIM IIOCIIENOBAT PE3KUH
OOprIB. MoMM KIJIEpKOM B TO BpeMs ObUI MOJIOAOH UENIOBEK; MBI
HaszBaiu ero "By". Ctos psmoM co MHOHM M TIocMaTpuBas Ha OpOKepoOB,
OH BBIIJISAET HEMHOTO MOTPSICEHHBIM.

"Hy, — ckasajx OH cO B3J0XOM, — DPBIHOK OTCIOJa MOWAET WIN
BBEpPX — WJIM BHU3".

"ToI Tak qyMaemp?' — CIPOCHII 5 €T0 CAPKACTHICSCKH.

"Vry, — orBetun by. — Wnu BBepX, WM BHA3 OTCIOA".

U stum By 3aciyxun Mecto B HEO(QHUIHMAILHOH MCTOPHU PBIHKA,
Kak CHEJaBIIMi OJHO M3 Hambolee OYCBHAHBIX YTBEPXKICHHH BCeX
BpPEMEH.

Ho wmamo ortmare nomkHoe by, OH yXBaTWJI CYLNIHOCTH BHYT-
PUIHEBHOW IMHAMUKHU. PHIHOK BCer/a MOBBIIIAETCS MM MOHMKAETCS.
Jaxxe Korna oH nepeMeniaeTcs riaaBHsIM 00pa3oM BOOK, OH BCE PaBHO
COBepIIaeT KoieOanus B 000X HaIpPaBICHHUSIX.
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MOJTOTOBKK M JIOCTHTAeT KYJbMHHAIIMM HA CTaJid TIIATEIHLHOTO
M3YYCHHUS TpaduKOB W TEXHHUYECKOTO aHanmm3a. KMeiditre B BHUIY,
BHYTPHIIHEBHAs THUHAMHKA MPUMEHMMAa W K aKIusIM, W K (brodepcam.
dakTHuecKn JHMHAMUKY (PBIOYEpPCOB HA OCHOBE (POHIOBBIX MHJCKCOB —
X P, NASDAQ 1 DOW — MOXHO HCITOIB30BaTh III TOPTOBIM Ha ATHX
KOHKPETHBIX pBIHKaX. A Kkak (OHIOBBIA TpeWmep BB OyneTe
BHUMATEIHHO OTCIEKUBATh JHHAMHUKY 3TUX WHJIEKCOB, YTOOBI MIOMOYb
cebe TpH TOPropie OTIACIBHBIMH akmusMu. Kpome Ttoro, kak Oyner
pacckaszaHo IMo3/IHee B JTOH IiaBe, CYIIECTBYET JUHAMHUKA, KOTOPYIO BBI
OyJieTe UCTIONB30BATh TOJIBKO KaK MOJICIIOPhE B TOPTOBJIE aKIUsAMH. ByayT
W Jpyrue WHIUKATOphl W KOPPEISIHH, KOTOphIe BhI pa3paboraere H
CTaHeTe HMCIOJIL30BaTh Uepe3 Kakoe-To BpeMsl, 0COOSHHO IOCIIe TOro, Kak
HalepeTech JOCTATOYHO OIBITA U CO3JaHUsl COOCTBEHHOW CHCTEMBI
topropinu. Hama nens — naTh KpaTkuid 0030p BHIOB BHYTPUAHEBHOM
JMHAMUKH, 32 KOTOPBIMH BB IOJDKHBI CIIEANTD, YTOOBI ONPENETUTh, KOTa
W KaKk TOproBaTh (ppIouepcaMd Ha OCHOBE (OHIOBBIX HHIIEKCOB, Kak
O0NerynTh aHAIN3 OOLIEPHIHOYHOW IWHAMHUKH JUII CBOUX CHEJIOK C
AKIUSIMU.

Korzaa peus 3axoauT 0 Oosee IMPOKHX HACTPOCHHSX PBHIHKA, CIIEIYET
YUUTBIBaTh MHOXECTBO (hakTopoB. Bee onum (qust mpiTpeii-aepa 310 00bIMHO
uHgaekc DOW) B COBOKYMHOCTH OMNPEIENAOT, KyJa MoimerT "phIHOK” —
BBEPX WM BHHM3. OTH (HaKkTOpbl BKIIFOYAIOT HOBOCTH, 3aTparvBaroIIie
MOOYI0 M3 TJIABHBIX OOBIKHOBEHHBIX aKIMi, MMEIOIIMX IIMPOKYIO chepy
BIUSHAS — KaK TCHUXOJIOTHYECKHE, Tak M (yHIaMEHTAIbHbIC, a TaKKe
SKOHOMHYECKHE OOBABIEHNS, HAIPUMED, OT4eT 0 3aHsToct (Employment
Report) mmm mactpoenmsx mortpeburens (Consumer Confidence) mmoc
COOBITHSI Ha BHEIIHHX PHIHKAX, TUMA MOJUTHYECKOTO MPOTHBOCTOSHUSI
mexay CIIA u Kutaem B Hauane anpens 2001 roma B CBS3U O COMTHIM
AMEPUKAHCKUM BOCHHBIM CaMOJICTOM.

Jnst uzydenust 3Toil qUHAMHKH paccMoTpuM TisaTauLy, 30 mapra 2001
rojia, TO €CTh KOHeIl IepBoro keapraia. Ha (hoHIoBOM pBIHKE 3TOT BechbMa
OypHBI KBapTall OTMEYEH CepHel MOCIIeIOBATeIbHBIX MHUHHMYMOB Ha
(rrouepcHbIX peiHKax kak S& P, Tak 1 NASDAQ u npojomkeHneM tenepb
yKe JIETeHJapHOTO "TEXHOJIOTHYECKOTO KPYIIeHHs — KO03(pHIIMEeHTHI
nena/mpu6sLib (P/E) HexoTophix
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KOTJ[a-TO 3a00JIAYHBIX KOMIIAHWH JIOTIAINCH, KaK MBUIbHBIC ITy3bIpH. [lepBbIii
kBapTan 2001 roma oka3aycsi OJJHUM M3 HauboJee HEYCTONYHBBIX PHIHKOB B
ucropurt — NASDAQ yman Ha 25%, S& P 500 na 12%, a Dow — Ha 8%.

Ha caiite TeachTrade.Com ™Mbl Kakiplii [€Hb MPOBOJUM “yTpPEHHEE
cosemranune” ("Morning Meeting"), npeacrassironiee co60# KOMITHIIAIHIO
Halle COOCTBEHHOH MNPEAPBIHOYHON MOJATOTOBKH K MPEACTOSIIEMY
ToproBomy aHi0. Hinke mpuBoanuTcs (GpparMeHT, OTHOCSIIMIACS K MSTHHIE
30 mapra:

"S&P Toprytores mo 1165,20, Beiie Ha 370 mynkToB. MMmelite B BHIY, 3TO
3HAQUUTENIBHO TMPEBBIIIACT CHPABEAIMBYI0 IeHY. OTKpBIBIINCh Ha JTHUX
YPOBHSIX, MBI OKa)keMcsl Ha 17 MyHKTOB BBINIE HATUYHOHN IIEHEI, TO €CTh BIBOE
BBIIIIE CIIpaBeUIMBON IeHbl. CeroHs [uis TpeiiiepoB caMoe IJIaBHOE TOMHUTD:
MEI B KOHIIE 0Y€Hb, OY€Hb HEMPUATHOTO KBapTania."

UYrto ozHawaer 3TOT packian? dprodepchl S& P BbIIIE CrHpaBeTUBOM
[EHBI, SBIIONICHCS TEOPETUIECKUM OTHOLNICHHEM MEXAY (DBIOYepCHBIM
KOHTPAKTOM M 0a30BbIM HAJIMYHBIM HHAEKCOM, KOTOPas OTCIICKHBACTCSI
OpraHU3aIMsIMU U KPYITHBIMU TpelaepamMu Kak JacTh ux crpareruii. Ho aro
UMEHHO 03HAYaeT 3TO JUI CPEIAHEro Tpekaepa?

Uukarckass ToproBas Oupia OIKCHIBACT CIPaBENIUBYIO IIEHY Kak
"MPON3BONILHBIA" YpOBEHb, HA KOTOPOM TEOPETHUYECKH JIOIKCH OBITh
OlicHEH (PBIOYEPC OTHOCHTENBHO 3HAYCHHMH HAJTMYHBIX MHJICKCOB 0€3 ydera
oreparroHHbIX 3atpaT. CrpaBeinBas eHa OOBIYHO OTPaXKaeT HATHYHOE
("cmot") 3Hauenne mHmekca (Hampumep, HaauuHbld S& P 500 mau SPX)
IUTIOC  3aTpaThl  Ha  (GUHAHCHpOBaHHE  (OTpaXkarome  TEKyIHe
npeobaagaoline MPOIEHTHBIC CTABKH), MHHYC JHOObIC JAUBUICHIHI,
KOTOPBIC HAKOMWJIUCh OBl M JOJDKHBI OBITh BBIUIAYCHBI IO aKIHSAM
6azoBoro wuHnekca. (Kak Tombko auBHIEHABI MO 0Aa30BBIM  aKIHAM
BBHIIUTAYHMBAIOTCS, HATUYHBIA WHICKC TOHIKAETCS Ha OOLIYI0 CyMMY
JMBHICH/IOB. )

TakuM o00pa3zoM, crHpaBe/UMBas IICHA B TEUCHHE HS HE W3MEHSICTCS.
CripaBeuTMBast IieHa, OCHOBAHHAsI Ha 3TON MaTeMaTH4ecKon Qop-
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MyJe BpEMEHH, JICHer W JUBUJCHIOB, PACCUUTHIBACTCS EXKESTHEBHO,
TPE/ICTARIISS, KAKAMHU " JIOJDKHBI' OBITh OTHOIICHUS MEXKIY (blouepcamMu U
HAJIMYHOM LICHOW 3a BBIYETOM JIFOOBIX PBIHOYHBIX (akTopoB. OImHAKO B
TeueHre JHs (HhIoYepC MOXKET TOProBaThes Bhlinie (C mpemueii) wim Hroke (co
CKHJIKOH) CrpaBemBol 1eHbl. DprodYepc MOXKET UATH ¢ Oosiee BBICOKOM
MpeMUell 10 OTHOIICHUIO K HAJIWYHOM IIeHe, YeM JaeT ''HopMajbHas'
cripaBe/uvBas 1ieHa. Mm ke (prouepc MOXKET HMATH CO CKUIKOH OT
CIIPaBEJIMBOM IICHBI.

[Tpu OTKPBITHH 3TO O3HAYAET, YTO PHIHOK HE HAXOAUTCS B PABHOBECHH.
DTO MOXKET CO3/IaTh ONPEIENICHHBIE BOZMOXKHOCTH ISl TOPTOBIIN OOJBIIAM
WUTpOKaM — apOuTpaM, MBITAIONIMMCS TOPrOBaTh HA pa3sHUIE MEXKIY
HaJIMIHOW M (hBIoYepCHOM IeHOW. OMHAKO Takas BO3MOXKHOCTB, YacTO B
(dhopMe MpOrpaMMHOM TOPTOBIH, OBIBAET JOBOJBHO HEHONTOH. JpyruMu
CIIOBaMH, MOYKET HIMETh MECTO BOJIATHIILHOE OTKPBITHE — KOT/Ia (phrouepchl
MPOJAIOTCS, a KWK TIOKYIAIOTCS, TN HA00OpOT — TIOKa HE YCTaHOBUTCS
CrpaBeIMBas IICHA.

s cpemmero Tpeiinepa, OMHAKO, HamMOOMNBINAS TIONB3a OT CIpa-
BEVIMBOA IICHBI COCTOMT B IPUMEHEHHH €€ KaK HHIWKATOpa CIIeKy-
JSITUBHBIX HacTpoeHuii. Hampumep, ecim CrieKy IstHTRI/ Tpeiiiepsl yMaroT,
YTO PBIHOK HJIET BBEPX, OHHM OYIyT IUIATUTH OOJIBIIIE CIIPABEIIMBON IICHBI.
Taxmm 00pazoM, Korja (heI0YepChl HAXOJSITCS HIKE CIPABEIIMBON TIEHEI,
3TO MEBEKUI MHAUKATOP, a KOrja (PhIOYepChl UIYT BBIIIE CIIPABEIIUBOM
1eHpl — Obrumit. Ho mMeliTe B BUIy, pHIHOK HE OYZET JUTMTEILHOE BpeMs
OCTaBaThCA BBIIIIE WM HIDKE CIIPABEITUBOM IIEHBI, IOTOMY YTO TOPTOBLIE
MIPOTrPaMMBbl, UCTIONB3YIOIIHNE TAKUE aHOMAJIMK, BEPHYT €r0 Ha MECTO, CIIH,
KOHEUYHO, HE TPOU30MIET UCKIFOUUTEIILHOE COOBITHE THUIA HEOXKUIAHHOTO
ypesanusi (wmm noBbileHus) DeneparibHON PE3EPBHON CHUCTEMOW TIPO-
HEHTHBIX CTABOK WM OOBSBICHHUS O KAKHX-TO PYTHX BAKHBIX HOBOCTSIX.

Bropoe, 4Tto oTMeueHO Ha HarieM "yTpeHHeM coBeranuu”, uto 30 MapTa
— KoHeIl KBapTtajia. Henmb3st ToproBars B BaKyyMme, UCIIONB3YSI OJJHA TOJBKO
rpadukn. Cremyer 3HaTh, Kakue Apyrue (HakTopbl MOTYT MOBIHATH Ha
PBIHOK B TOT WIA UWHOW JiecHb. MOXET ObITh, BBIXOJUT BAXKHBIN
SKOHOMHMYECKHUM OT4YeT, TUIa TMporHo3a HaiuoHansHOM —acconuanuu
sakymmukoB (NAPM) unu oTder o 3aHATOCTH?
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(Cm. Hcrounmkw: "OTdersl, BIMSIONIME HAa PHIHOK'). MoOXeT ObITh,
npeacenatens DenepanbHOM  pesepBHOM cucteMbl Anan  ['puncnan
BBICTyIaeT Ha ciymanusx B KoHrpecce, kak oH 4acto nenaer? Ecim na,
KakoBa TeMa €ro BBICTYIUICHUs? ByeT iu 310 4To-HuOy b HEHTpaibHOE, C
TOYKH 3PEHHS BIMSHHS HA PHIHOK, THIA BHEIIHETOPTrOBOrO OajiaHca, Win
OH COOOIIUT O KPEAUTHO-CHSKHOM MOJIUTHKE?

B nanHOM mpumepe, MOCKONBKY 3TO OBbLT MOCTEIHWI TOPTOBBIA JICHb
KBapTaja, Mbl 3HAM, 4YTO TOPT(]ENbHBIE MEHEMKEphl, BEPOSTHO,
CKOPPEKTUPYIOT COACPKUMOE CBOMX mopTderneii. XoTs Takas MoKyIKa Uiu
MPOJiaXka TPOMCXOMUT HE3aBUCHMO OT JTMHAMHKH DPbIHKA, OHa Ha HETrO
nosnusier. B mpenpimynive nHM HaOmojanach Ooliee MaccHpOBaHHAS
MOKyNKa akKiyii (UHAHCOBOrO W OOOPOHHOTO CEKTOPOB, YE€M 3TOrO
TpeOOBala pPHIHOYHAS KOHBIOHKTYypa. TEXHOJOTMYECKHH CEKTOp, YXKe
HaXOWBIINICS IO/ JABICHUEM, TIPOIEMOHCTPHPOBAI MPOIAKY HECKOIBKO
OOMpITyI0, YeM 5TO MOXKHO OBUIO CBA3aTh C  MOPTQETbHBIMU

KOPPEKTHPOBKAMH.
Uro s10 3Haumio mia TpekimepoB 30 mapra? "MbI OXHImaeM, dTO
TOPTOBJIA OyIeT OYeHh N3MEHUMBOW M MaJIoOOBEMHOH," — TMPO3BYyJaIo Ha

"yTpeHHeM coBemaHuu . TO €cTh MBI OXKHMIATH BCIIBIIIKA aKTHBHOCTH Ha
pBIHKax (piouepcoB (POHIOBBIX HMHIEKCOB, HO HE IyMayH, YTO Jajee
MOCNeyeT KaKoe-TMOO JJINTEeNIbHOE JEHCTBHE B TOM WM HWHOM
HaIpaBJIeHUH.

Terneps Bpems mMocMOTpeTs Ha HUGPHL. 32 MPOLUIbIE HECKOIBKO JHEH
MBI UJIEHTH(DUIMPOBATIN KITIOYEBOH YPOBEHb COIPOTHUBICHUS (DBIOUEPCOB
S&P B obOmactu or 1168 mo 1171,50. "Mbl BuauM B 3TOM 001acTH
MPEBOCXOIHYIO JBYCTOPOHHIOIO CIENKY," — TOBOPWJIOCH B 'YTPEHHEM
COBEILAHNN .

PrIHOK OOBIMHO BO3BpALIaeTCs Ha3a]] K YPOBHSM, T/Ie OH PaHee UCIIBITall
BBICOKYIO aKTUBHOCTb. ECM Ha HEKOTOPOM YPOBHE PBIHOYHOM LICHBI TOU
WM MHOW aKIWK WK (bloYepca OTMEYANlach BBICOKAsl aKTHBHOCTh — H
MOKYTIK, ¥ MPOJiaXka, — BEJNKA BEPOATHOCTB, YTO PHIHOK K 3TOMY YPOBHIO
BO3BpaTUTCS. 3adyMaiTech Haj 3THM. OTO YPOBEHb IIeH, HA KOTOPOM — HE
BOKHO, N0 KAaKOM TNpPUYMHE—H MOKYINaTeld, ¥ TPOAABLBI COIVIACHBI
COBEPIIMTh CHENKY. Ecnu He yuuThIBaTh BEpPOSTHOCTH 3HAYUTEIBLHOIO
W3MEHEHHs1 HACTPOEHHH PBIHKA, KOTAa 3TOT YPOBEHb LieH OyJeT NOCTUTHYT
CHOBA, Ha HEM, BEPOSITHO, OIISITH OyZIET BHICOKAsI TOProBasi aKTHBHOCTb.
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O uem emie roBoput HaMm obnacte 1168 — 1171,50? K Tomy MomeHTy
nyOmkarmu "yTpeHHero copemanus” (nmpuOmisurensHo B 8:15 yrpa 1o
neHTparsHoMy Bpemenn) S&P toproBanics B Globex mo 1165,20. He
3a0BIBaiiTe, OCHOBHBIE KOHTPAKTHI S& P TOPryroTCs MeXITy TOpPrOBBIMH
ceccusimu B GlObEX — anekTpoHHOW CHCTEME COIOCTaBJICHHS OPICPOB
UunKarckoii TOProBOM OWpXHM — TIOYTH JI0 CAMOTO OTKPBITHS YTPEHHHX
ToproB. YpoBerb GlObeX maer moBoNBHO XOpoliee MPEACTaBICHUE, TIE,
BEPOSITHO, OTKPOETCS PHIHOK.

[TockonbKy MBI HAXOIIITHCH HIDKE KiTFodeBoro yposHs 1168 — 1171,50,
9TO O3HAYaN0 CYLIECTBEHHOE BEpXHEE CONpOTHBIEHHWE. M, ecian phIHKY
CYKIICHO TIOJHATHCS BBINIE, JTOT YpPOBEHb, OYEBHIIHO, TPEBpPATHTCS B
nozziepxKy. bonee toro, obmacte 1168—1171,50 Gyzer kiro4deBOil 30HOM
TIepexo/1a, B KOTOPOH PHIHOK "TIPUMET pellieHne", Ky/a IIONTH TaTbIIre.

[NomHUTE, KaK TpeHaepsl MBI TOPTYEM TEM, YTO HaM JaeT PhIHOK. MBI He
OTKpBIBAEM CIIETIKY W HE XJEM, YTOOBI PBIHOK IOIIEN B TOM HJIM HHOM
HampaBlieHHd. MBI He perraeM, 4To JydIled cTpaTerneil mis Hac OymeT
MOKyIKa HA MaJeHWH, B pe3yibTare Bech NCHb MOKyMas najaeHus. Bbl
TOpryeTe PHIHOK TaK, KaK OH Pa3BOPAavYMBACTCS, OCHOBBIBASICH HAa CBOEM
TEXHHYECKOM aHAIIN3E, U TOM, YTO BBl HAOMIOaeTe B TCUCHHUE JTHS.

Korma s cMorpro Ha Tpaduk TiazamMu Tpewzaepa, TO BHXKY Kypc
nambHeimero aBwkeHwsa. Korma Ha Tpadpk  CMOTPHT —TEXHHUUYCSCKHIA
ananutk Thna xuma CebaHka, OH BUIUT Pa3BOPauHBAIOLIYIOCS KapTUHY
TOr'0, YTO, BEPOATHO, Ipon3oiieT. Koraa st Topryro — B siMe WIIM Ha dKpaHe,
— sl CBEpAIOCH C 3TUM KYpPCOM, YTOOBI ONpEJEIHTh YPOBEHb IIEH, Ha
KOTOPBIX MOXKHO OTKPBITh JUIMHHYIO WJIM KOPOTKYIO mo3uimio. s meHs
9TOT Kypc Kak kapra. KoHe4HO, MO TyTH BO3MOXKHBI HEOXKHIAaHHEIC
"mpensATcTBHSA", COpackIBarOLIME PHIHOK ¢ Kypca. Ho s He mo3Bossito sToMy
oTBIIeKaTh MeHsA. OOBIMHO MBI BO3BpamaeMcs Ha Kypc. B cioydae
HEOXKHUJIAHHBIX COOBITUI MM OOBSIBIICHUIN MbI IPOJIOKUM JIPYTOH KypC.

Ha »stom »arame B [1emo BCTymaeT BHYTpUIHEBHOW aHanu3. Ha
TeachTradeCom wmb1 mybmukyem ero moj 3aroiioBkoMm “TlomymeHHOe
obHoBiienue". HMcrnomp3ys Hamie "yTpeHHEe CoOBellaHHe' Kak Kypc
JIBYDKCHUSI , MBI BHOCHM B HETO TIONPABKH B 3aBICUMOCTH OT
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TOTO, YTO BHUJUM Ha PBIHKE. DTOT KOMMEHTApUil B PEXUME PeajbHOTO
BpPEMEHH —TOT K€ CaMblil aHaJIK3, UCTIONB3yEeMBIH JJIs Hallleil COOCTBEHHOM
TOPTOBJIM, — OTPaXaeT BHYTPUIHEBHYIO IMHAMHUKY, KOTOPYIO IOJKHBI
OTCIIeKMBaTh M aHAIM3MPOBAaTh Bce Tpeinepsl. Hekoropeie u3 3THX
JUHAMHYECKUX (PAaKTOPOB B 3aBUCHUMOCTH OT YCIOBHU JHS OyIyT 3HAYUTh
HA PBIHKE OOIIbIIE, YeM JAPYTHE.

JlaBaiiTe paccMOTpHM JPYroi OTpbIBOK M3 KomMMeHTapus 30 mapta. Mbl
OTMETHIIH, eciid (pbrouepchl S& P cMOryT ocTaHOBHThCS Mexny 1168 u
1171,50, 310 "mocmyxuso Obl XOPOIINUM MpeI3HaMEHOBaHUEM JUTS PhIHKA".
Ho duro ciyummocs Obl Torma? Hamm WHAWKATOPHT W aHAIW3 TOYHO
OIIpEICITAITN IPYTHE IIEIEBBIC YPOBHH B TEUEHHWE TOIO IHS, a MUMEHHO —
"nerkoe conpotupieHue” Mexay 1176 u 1177.

"Eco MBI cMoxkeM IomHAThes B oOmacte or 1180 mo 1181, ects
XOPOIIMH MIAHC MPOWTH U OCTaBLIMKCS pa3pbiB 10 1992". PaspsiBel (II116I)
CO3IAIOTCSI, KOTJAa PBIHOK OTKPHIBACTCS 3HAYMTENHHO BBINIC WIIH HIDKE
YPOBHS 3aKPHITHS TIPEABIOYIIEro TOproBoro nHi. Ha rpadmke 310 B
OYKBaJIbHOM CMBICIIC BBITJISIUT Kak "pa3pbiB”. DTOT IPOMEKYTOK CTAHOBUTCS
LIENTBI0, CO3/IaBast OJIHY W3 HauOOoJIee TIOMYJIIPHBIX BHYTPHUIHEBHBIX TOPTOBBIX
MoOJieJIEN — 3aIl0JIHEHUE Pa3phIBa.

PBIHKM 3alOJHSIOT OTKPBITBIE pa3phIBEI  mpubmmsuTensHo B 90%
cimydaeB. Yacto B TOT Ke JIeHb, KOTJ]a OHU CO3JAIOTCS, HO OOBIYHO B
npezaenax AByX AHeH. HemHorue cityuad, Korjia pa3pbiBbl HE 3aIllOTHSIIOTCH,
O0OBIYHO BBUIMBAIOTCA B CHJIBHOC 3HAYMUTEIBHOE MEpPEMEICHHE B TOM KE
HaNpaBlIeHUH, YTO U pa3psiB. Hampumep, 12 mapta 2001 roga dprouepcot
S& P oTKpBUIHCH € Pa3phIBOM Ha 12 MyHKTOB BHU3 IOCIE MOSIBICHUS Ha
PBIHKE CIYXOB O BO3MOXXHOM OaHKpPOTCTBE SIMOHCKUX OaHKOB. B TOT neHb
9TOT pa3pbIB TaK U HE OBLI 3amoNHEH, U (brouepchl S& P 3akoHYUIN NIeHb
NpHOIM3UTENBHO Ha 53 IMyHKTa BHU3.

Ho BepHemca Ha3ang K "yTpeHHEMY COBEIIAHHIO"': MBI HaMETWIN
BOCXOJIIIHE TIeH. Terneps B3TIITHEM, YTO UMeeM Ha HIDKHel cTopoHe. Ecim
OBbI PHIHOK TIOIIEN BHU3, MBI OXKHJANH, YTO OH 3aJICPKUTCS WM, BO3MOXKHO,
OCTAaHOBHTCS HA OIPENCNCHHBIX YPOBHAX MOIICPKKH. M Tak Kak pPBIHOK
moOuT "npoOoBaTh" 3TH YPOBHU — MPOBEPUTH, YJEPKUTCS JIH TIOJUICPIKKA
WM CMOXET JH CONPOTHBICHHEC OCTAHOBHUTH IIEPEMCHICHUE BBEPX —
CllelyeT MOHAOIIOATh 38 TOPTro-
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BOM aKTHBHOCTBIO Ha 3THX ypoBHAX. C mo3uuuil "Kypca IBIKEHHS BBI
HaHecIH OBl Ha TpaduK U YPOBHH CONIPOTHBIICHHS], M YPOBHH MOIICPIKKA
KakK IeHbl, HA KOTOPHIX PAacCMOTPUTE OTKPHITHE UIMHHON WM KOPOTKOU
MO3WIMA — B 33aBUCHMOCTH OT HAJIWYMSA IPYTHX IIONTBEP KIAIOIMINX
PBIHOYHBIX CHTHAJIOB.

Ha "yrpennem copemannu” 30 MapTa MoanepKa HaAXOAUIACh MEXIY
1161 u 1158 u, ecmu OBI TOT YpOBEHb ObII HApPYIIEH, MbI MPOTHO3UPOBAIH
nemxkenne peiHKa g0 1150. B mpempinymumii aenp  Qprouepchl S&P
KOpPOTKOE BpeMsi ToproBaiauch B oomactu 1140, mpuuem Muanmym 29 mapta
cocraBun 1144. 30 mapTa mojcka3aio HaM, 4TO JIt000e JBIKCHHUE HA3a]l K
1140 — Ha ypoBeHB, KOTOpBIH 29 MapTa TOproBajics KPaTKOBPEMEHHO, —
Oyzer Juii peIHKA OTPHUIATENBHBIM IMpH3HAKOM. Kpome TOro, Mbl 3HaH,
eClIi phIHOK ocTaHoBUTCs Huxke 1150, ato eme Oonee OoTpUIIATENHHBIN
MPU3HAK [T HACTYTAOIIEH HEeIeNH.

Uro xe cayumnock 30 mapra? Owrouepcht S&P oTkpeutHCH Ha
1161,30, ToproBanuch Bbilie KitoueBor 30861 1168—1171,50 ¢ MakcumymMoM
Ha 1177, HamMeyeHHOW HaMU Kak 00JacTh JIETKOTO COINpPOTHBICHWs. Hai
BHYTPUIHEBHON MHHUMYM cocTaBm 1152. Mbl yTBep»KIaJid, 4TO TOPTOBIIS
B obmactu 1150 BeposiTHA, €CiiM HE CMOXKEM yIep)KaThCs BBIIIE 00JIacTu
1161—1158. Jlewp 3akpwuics Ha 1169,20, mpsMo B cepeauHE TOM
KJIFOYEBOU 30HBI.

Kak u co BceM ocTajnbHBIM B TOPrOBJE, 1a U B JKH3HH, OyOyT IOHH, B
KOTOpBIE BbI CMOKETE TIOMAaJaTh B "LEib" JIydile, 4eM B Jpyrue. Bel He
MOXETE pacCUMTHIBaTh, 4yTo Oymere mpaebl B 100% wmnm B OONBIIMHCTBE
ciydaeB. HamporuB, ciiemyeT HENpEephIBHO aHAIH3UPOBATH PHIHOK,
MEPEeONeHNBATE M KOPPEKTHPOBATH CBOIO CTPATETHIO, OCHOBAHHYIO Ha
BHYTPHIHEBHON IWHAMUKe. XOTS HaIl IPHMEP OTHOCWICS K (plouepcam
S& P, Te ke KOHIENIUN OTHOCATCS U K JIIOOOMY JIpYTOMY PhIHKY — OyJIb TO
OTZAENbHAs aKIWs WIH (BIOUEPCHBIH KOHTPAKT. M, 0 4eM MBI IOroBOpHM
M03Ke B JIAHHOM TJIaBe, €CIIM BBl TOPTyeTe MCKIIOYUTENHHO aKINSIMHU, HAII0
UMETh TPEACTaBICHHE O JAWHAMHUKE [IEH B Ipeaenax Ooyiee IMUPOKOTO
peiaka. To, uto mpoucxoxut Ha peiake pprodepcoB NASDAQ 100, ocoben-
HO KOTJ]a peub HUJET O HACTPOSHHSIX PBIHKA, OKaXET BIUSHUE — MPSIMOE
win kocBeHHoe — W Ha Bxogsnie B NASDAQ 100 oraenbHble IHEHHBIC
Oymaru, TOpryeMble BaMu.
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HAYHEM C OTKPbITHUA

BrayTpugHeBHas AMHAMHMKAa HauWHAETCS MPAMO Ha OTKpbITHH. KoHewHO,
PBIHKY MOXET MOTpeOOBaThCsl BpeMsl, UTOOBI OMpPEEeNIUTh CBOE OCHOBHOE
JIHEBHOE HampaBiiecHne. Ho Bce paBHO Ba)XXKHO BUJETh, IJIE€ OTKPHIBACTCS
PBHIHOK, OCOOEHHO B OTHOIIEHUH HEKOTOPBIX KITFOUYEBHIX YPOBHEH IIEH.

Kak Tonmbko TOProBis MOINUIA, HENb3SI TMPOIYCTUTh TUATIA30H OTKPBITHS
— TEpBYI0 KOHTPOJIbHYIO TOUKY 1HS. CerofHs peIHOK B CEpelMHE yTpa
TOPTyeTCs HUKE JTUara3oHa OTKPBITHSA, 3aTEM BO3BpAIaeTCs W MPOOHBACT
STOT [JHWama3oH B BEPXHEM HAMPaBICHWHA. OJTO XOPOIMIMA MPU3HAK
HapacTaHWsl BOCXOJIIETO MOMEHTYyMa, KOTOPBIA MOXET TPUBECTH K
opicTpomy pocty. [louemy? Hy, Bo-TiepBBIX, pOCT Ha OTKPBITUH HApYIICH, HO
PBIHOK HE TIPOIOJDKHIII IBYKEHUE BBEPX.

HunanazoH oTkpeITHs — (pokyc Bamielf TOproBoil muHamuku. B moboe
JTAHHOE BPEMs BBl JIOJDKHBI 3HAaTh, IJI€ OTHOCHTEIBHO JHMAINa30HA OTKPBITHS
HAXOIWUTCS aKIMs W/WIM WMHJICKC, KOTOpBIMH BbI Topryere. Kpome Toro,
JIMAIa3oH OTKPBITUA MOXET ObITh MAKCUMYMOM JIHSI UM MUHUMYMOM HWJIH
MPUMEPHO CPEJAMHHONW TOYKOW. DTO TaKKe MPHUIACT OKPACKY JUHAMUKE
TOPTOBJIM, J00aBisisi B JIIOOOH IaHHBIA MOMEHT MEIBEXBbU, ObIUBH WM
HEUTpalbHbIe OXuAaHus. Takum oOpa3oM, HapsiAy C JHHUSMHU TpPEHa,
CKOJNIB3SIIIUMH  CPETHUMHU ¥ JIPYTEMH HMHIAKATOPaMH, HWCIIOIb3yEeMBIMHU
BaMH KaK OPHEHTHPHI NPH MNPUHSATHH TOPTrOBBIX PEHICHHM, BBl JOIDKHBI
COXPAHSTH B 30HE CBOETO BHUMAHUS M JUATa30H OTKPBITHS.

[IpumepoM HCIIOIB30BaHUS JUANa30HA OTKPHITUS B KayeCTBE O0JACTH
pa3BoOpoOTa MOXKET CIYKUTh CTpaTerusi CTOI-Pa3BOPOT, HCIONb3yeMas B
JAHHOM CIJIyyae il BBIXOJA W3 MPOUTPHINIHOW CHAENKH W BBOAA HOBOMU
C/ICJIKH, TIOTOMY YTO BBl YBEPEHBI, UTO HACTPOCHUS WM JMHAMHKA PBIHKA
m3MeHuIuCh. CKaxeM, PBIHOK TOPIyeTcsi HIKE YTPEHHEro [uamas3oHa,
KOTOpBIH, KaK BBl CUUTAETE, TEIIEPh CTal 3HAYMMBIM COMPOTUBICHUEM. BhI
BBOJIUTE KOPOTKYIO MO3HUIUIO ¢ TOKYIAIOIUM CTOIIOM — YTOOBI BBIUTH U3
KOPOTKOHW TO3UIIMKM — YyTh BBIIIE YTPEHHEro nuarna3oHa. Kpome Toro, BbI
roJlaraeTe, €cliM pPBIHOK TIMOAHWMETCS BBIINIE JIHAra3oHa OTKPBITHSA,
[IeIeco00pa3Ho OTKPHITh Ha TOM YPOBHE JUTMHHYIO TO3HMIMIO. Mcronb3ys
CTOII-Pa3BOPOT, BB 3aKPHIBAETE CBOIO KOPOTKYIO TIO3HIIUIO BHITIIE YTPEHHETO
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JIMana3oHa ¥ OJHOBPEMEHHO OTKphIBaeTe IMHHYIO. Ele pa3 HanoMuHaro:
UCTIONTb30BaHUE CTOMA-Pa3BOPOTa JIOJDKHO ObITH 00OCHOBAHO TEXHHYECKUM
aHAJIM30M U OIIEHKOM 0a30BBIX OXKHIAHMH PHIHKA.

B nononHeHwe K JMana3oHy OTKPBITHS, CYIIECTBYIOT JIpyrde OOJIacTd
pasBopora. MiXx MOXHO BBIIENHUTH Ha PHIHKE, OCHOBBIBASICH HA TPEIbIIYIICH
ToproBo# aktuBHoctd. Hanpumep, va TeachTrade. Com mer acTo yka3sbiBaem
00J1acTh Pa3BOpOTA, BBIIIE KOTOPOW PHIHOK MMEET OOJIBbIIIE ITAHCOB Ha
JBIKEHHE BBEPX, a HIKE KOTOPOI PBIHOK, BEPOSITHO, ABUHETCSI B HIHKHIOKO
CTOPOHY.

Haunbonee wacro Takumu O0ONAcTSMHU SBISIIOTCS YPOBHM IIEH, HA
KOTOPBIX BO BpeMsl IPEABIAYLIMX CECCUI MM B TIEPHOJ MEXKITY TOPrOBBIMH
ceccHsIMU HaOJII0/IaIach XOpOILiasi IBYCTOPOHHSISI TOProBiIsl (M MOKyMKa, U
nponaxa). Mbl TakKe HCIOJIb3yeM Hallli COOCTBEHHbIC TEXHOJOTHH IS
OoJiee YBEpPEHHOTO OIpPEICICHUs] THX Pa3BOPOTHHIX YpOBHEW. Bbl kak
Tpeiinep NOJDKHBI MCKaTh B TPEIBIIYIIMX TOPTOBBIX JHSX OONAcTH ¢
0O0JBIIMM OOBEMOM HIIM TaKue, B KOTOPHIX PBIHOK TOPTrOBAJICS B TCYCHUE
JUTATENEHOTO TIEPHO/Ia BPEMEHH.

Hampumep, B Hamem kommeHtapuu or 9 ampenst 2001 roma mbl
unentuduimpoan 1145 kxak ypoBeHb pa3BOpOTa, CPAaBHUB €ro ¢
"MepeKuAHBIM TIepeKiTroUaTeieM . BhIIe 3Toro YpoBHS MBI OJOOPHITH ObI
WUrpy Ha IJIMHHOM CTOPOHE; HIKE HEro — Ha KOPOTKOW CTOpOHE. DTOT
YPOBEHB OIpeZielieH Ha OCHOBE HECKOJIBKUX MHIMKATOPOB M JIMHHUN TPEHAA,
HEKOTOpbIE U3 KOTOPBIX YacTh HAILero coOCTBEHHOro aHanmusa. (B Hariem
PBIHOYHOM KOMMEHTapHU MBI JIEJMMCS TOJIBKO Pe3yJIbTaTaMy aHaIn3a, HO
He METOIONIOTHEN €T IO TyYeHYs.)

ITOYACOBBIE UTOT'

Eme omua akrop, HaOMOmaeMbIii BO BHYTPHUIHEBHOH TOPrOBIE, TIOMHIMO
JIAara3oHa OTKPBITHS, — 3aKpbITHE KaXIoro daca. Kak mpaBwio, LIeHBI B
KOHIIE Kaknoro 60-MHHYTHOrO WHTepBasia HaHoOCATCs Ha rpadmk. Jlerde
BCEro HaOMOJaTh MX HA CBEUHBIX rpadukax. Ouepranus rpaduka Iar0T
YKa3aHHE Ha XapaKTep TPEH/Ia Ha PhIHKE — BOCXOJISAIINNA, HUCXOJAIIUN WIN
OOKOBOH.

B kauectBe mpumMepa o0CYIMM TIOYACOBBIC 3aKPBITHS I phiHKa S& P.
Toprosist HaunHaercs B 8:30 yTpa 1o IIeHTpaIbHOMY BPEMEHH.
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Takum obpasom, mepblii yac 3akpbiBaercs B 9:30, Bropoii B 10:30 u
Tak jnanee. Jpyrue orciexuBaeMble 3akpbiTHs BKIoyaror 30- u 45-
MUHYTHBIC 3aKPBITH.

Kakumu Obl HU OBLIM Ballld ApaMETPhI, MPEAMOIOKHIM, YTO MO
Mepe pa3BHUTHs JHS CBEYHOM IpadMK MMOKa3hIBaeT Bce Ooyee BBICO-
kue ¢urypsl. CBe4n MMEIOT XOpOILIO ompeaesieMsle "tema”, ¢op-
MHUPYEMbIC Pa3HOCTHIO MEXKIY OTKPHITHEM 0apa W ero 3aKphITHEM.
CBeur uMerOT "Urisl” WK "BepuiMHbl” (IIUITBI BBIIIE TEJIa CBEYH) U
"XBOCTHI" WK "OCHOBaHUs" (LIHITBI HIKE TENA).

Knaccuueckass Bocxozsmas ¢Gurypa HaIOMHUHAET JIECTHHUILY W
YKa3bIBACT, YTO PBIHOK IIepeMeINacTcsi BBepX. [IpOTHBOMONIOKHAS
¢urypa ykasplBaeT PBHIHOK, IepeMellaronmiicss BHU3. Hampumep,
B3MJSIHUTE Ha (QUrypy JIECTHHIBI, CHOPMHUPOBAHHYIO HA BHYTpHU-
JHEeBHOM rpaduke HaaumgHoro Dow, Ha puc. 6-1.

INOU 30 min Intraday Chart
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Pucynor 6-1 BuyrprpHesnoit 30-mumyTait rpadux INDU (MHaekc
Aoy-Amonca) (Hemownuk: wwwinterquote.com, DTN
Financial Services)
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Cseua, BoOOIIE HE MMEIOIIAs HUKAKOro Teja, a COCTOsIas W3
WTJIBI WM XBOCTA, Ha3pIiBaeTcs "noxu”. Jloku Gpopmupyercs, Koraa
OTKPBITHE M 3aKphITHE 0apa HAXOIATCS HAa OJHOM W TOM XKE HIIH
MOYTH TOM ke ypoBHe. Takas KOHQUTypallus 4acTO YKa3bIBacT Ha
Pa3BOpPOT TpeHHa, OCOOSHHO €CIM PBIHOK YK€ SCHO II0Ka3all
ornpeneicHHy0 Gurypy. Takum o0pa3oM, TOKH YacTO MOSIBIIIETCS
Ha BEepIIMHE WIM Y OCHOBAaHHUS KOHKPETHOTO IBIKeHHWs. Hampu-
Mep, B3TJISHHTE Ha JOKH Ha OJHOMecSuyHOM rpaduke mnsi BEA
Software (BEAS) na puc. 6-2.

Takoii aHamm3 Quryp mpuMeHHM K JIIOOBIM rpadukaM H JH000My
nepuoay BpemeHu. OmHaKo TpadUKH YacOBOTO 3aKPHITHS ITHPOKO
UCTIONB3yeTCd Tpehaepamu, U, ClIeoBaTeIbHO, IMEHHO 3TU CICIH-
(dudeckue ypoBHH IIEH CTPEMSTCS NPUTATUBATh K cebe aKTHBHOCTD
ITOA0OHO MarHUTaM.

BEAS Malanical Chart
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PucyHok 6-2 Heropuuecxknti rpagpuy. BEAS (Anesnoft) (BEA Systems
Inc.) (Hemourux www.interquote.com, DTN Financial
Services)
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Hanmpumep, B wHamem "llomymeHHOM  OOHOBJICHHH  Ha
TeachTrade.Com MoXHO TpOYMTATE: YTOOBI COXPAHSIICSA BOCXOJISIINI
TpeHa, ¢brouepchl S& P IOMKHBI 3aKpBIBATHCS BBIIIE OMPEIEIIEHHOTO
YPOBHS IIEH Ha 4YacoBbIX rpadukax. Miu Mbl MOIJIM HAmMCcaTh. OHHU
JOJIKHBI 3aKPBIBATHCS HIDKE OINPEACIIEHHOTO YPOBHS IIEH Ha YaCOBBIX
rpadukax, 9ToOBI MPOJODKWICS HHUCXOISAIMUN TpeHa. B oOmem, mpu
3aKpBITHH Kaxa0ro 60-MHHYTHOTO MHTEpBala, Cy/s IO TOMY, YTO MBI JI0
CHX TIIOp HaONIONaIM, CIIEAyeT OXKHAATh, YTO PHIHOK ITOBEAET cCeOs
OTIpe/IeIEHHBIM 00Pa3oM.

BOCCTAHOBJIEHUS

BaxHbie 1IeHOBBIC YPOBHH, 32 KOTOPHIMH CIIEAYyeT HAOII0OAaTh B TEUEHUE
JTHSI, BOCCTAHOBJICHHsI 00JIee paHHUX MEepeMeIleHu BBepX u BHU3. Kak
U B cllydyae C JMHHSIMH TpEHAa, KOTOpble MBI pHcoBaM B ImaBe 3,
BOCCTaHOBJICHHSI MOTYT OCHOBBIBATbCS MPAKTHYSCKH Ha  JIIOOOM
n3MepuMoM TiepemernieHnd. Ho, kak TmpaBWio, Mbl paccMaTphBaeM
BOCCTAHOBJICHUSI CYIIIECTBEHHBIX IIArOB — OT MAaKCHMyMa KOHTpakTa 0
€ro MUHUMYMa WA OT 3aKpbITUS B JIEHb MECAYHOTO MakCUMyMma J0
3aKpHITUS. B JCHb MECSYHOTO MHUHUMYMa. YPOBHHM BOCCTAHOBICHHU
NIEHCTBYIOT, IOAOOHO MarHUTaM. PBIHOK CTpPEeMHUTCS HaXOIWUTh OTH
[IEHOBBIE YPOBHHU. BO3MOKHO, /1€710 B TOM, YTO BOCCTAHOBJICHHUS JOBOJIHHO
YacTO MCIIOJIB3YIOTCS TpehaepaMu M, CIIeJOBAaTEIbHO, CTAHOBATCS ellle
6oJs1ee BXKHBIMU, KOJIb CKOPO 32 HUMH CJIEIUT OOJNBIIUHCTBO. A, MOXKET
OBITH, MEXKAY dTHMH YPOBHSIMH €CTh MECTHYECKAsI CBS3b.

Bre 3aBucmMOCTH OT TIPHYHHBI, OOJBIIMHCTBO TPEHIEPOB OTMEUAIOT
BJIOJIb BOCCTAHOBJICHUH OIpe/IeNeHHbIe TOUKU. BKIIIoUNTE 711 BBI UX B CBOIO
CHCTEMY TOPTOBJIM WM HET, BAXKHO 3HATh, TJIE OHU PACIIONAraroTCs, TaK
KaK 3TU LICHOBBIE TOUKHU BBHICMATPUBAIOTCA OUYCHb MHOTMMH Tpeiepamu.
B obrmiem, mymaiiTe 0 BOCCTAaHOBIICHHSX KaK O BaYKHBIX TOYKaX, K KOTOPHIM
PBIHOK, BEpPOSTHO, OyAeT crpeMuThes. lleneBble TOYKM BOCCTaHOBIICHUH
MOTYT OBITh TOYKAMH, B KOTOPHIX JBIKEHUE PHIHKA OCTAHABIIMBACTCS WIIN
JIaXKe pa3BOpaurBaeTCs B 00paTHYIO CTOPOHY.
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OOBIYHO O00paImaroT BHUMaHHE Ha YPOBHH BOCCTAHOBICHUH 2590,
33%, 50%, 66% u 75%. DT mporpeccu — YeTBEpPTh, TPETh, ITOJIOBHHA,
JIBE TPETH W TPU YETBEPTH — ECTECTBEHHBbIC TOYKH BJIOJbH TJABHOTO
nepemMelneHus. Vcmonp3ys 3TH MPOIEHTHI, MOXKHO BBIYUCIIHTH BaXKHBIC
YPOBHH BOCCTAHOBIICHHS TOTO HJIM HHOTO MepEeMeEIleHHs], 0COOCHHO KOT/a
K 9THM LIEJIEBBIM TOYKaM MPUOJIMKaeTCsl phIHOK. Hanpumep, Hekas akiums
B TEUCHHUE IISCCTUHEICIBHOTO MEPHOIa CYIIECCTBEHHO BBIPOC/A B IICHE —
ot 25 o 45 nomt. 3a mwtyky. Kornma aknus Ha Makcumyme B 45 o,
TMOSIBJISIFOTCS. HEKOTOPbIE HOBOCTH, OTPUIIATEIILHO BIIMSIOIINE HA 3Ty KOM-
MAHHUIO ¥ BECh CEKTOP, K KOTOPOMY OHA OTHOCHTCS. Ee akiuy HaYMHArOT
camkatbest ¢ 45 no 40 nomt. 3a mTyKy. B 9T0# TOUke OHA BOCCTaHOBIIIA
25% cBoero nepemeitierus ot 25 o 45 momwt. Ha 35 most. 3a mTyky oHa
BoccranoBmia 50% nepemernenus, a Ha 30 nomwt. — 75%.

OmHMM M3 HalmMX JIIOOMMBIX BOCCTAHOBIIEHHMH sBirtercs 88%. Drtor
MPOICHT, KAaK Mbl HAIDIM CO BPEMEHEM, 4YacTO OTMEYacT KOHEIl
3HAUUTENILHOTO TIepeMeleHus. Hanpumep, Mbl  JIEPKUM  JJIMHHYEO
no3uipo Bo (peroyepcax S&P or 1198. PeiHok nepemernaercs Ha 1212.
Opnako ™Mbl waeHTrummpoBamm 121860 xak BoccranoeneHue Ha 88%
npenpLIyIero apwkenust or 1215 mo 1245. o nmenmaer 1218,60 wameit
npsMoii 1iesbro. [loatoMy Ha 1212 Ham, BEpOSTHO, MOXHO COXPAaHHUTh
HAIly TO3UIIMIO, MO0 KpaiHel Mepe, 4acTh e, B OXHUJAHWH, YTO PHIHOK
nepemecturcst 1o 1218,60. OgHako ™Mbl MCKamM Obl IPyTHE MHIMKATOPHI,
TIOJITBEPIK/TAFOIIINE 3Ty BEPOSTHOCTH — OOJBIIION 00BEM MOKYIKH U CHITY B
npyrux wuHAekcaX, ocoberro Dow m NASDAQ. Ecmm wHAMKaTOphI
ompenenaeHHo ObrabH, MBI Ha 1212 mMormi Obl make MOOABUTH K TIO3HIINH,
9T00BI IOIIEpKaTh ABMkeHne k 1218,60.

Mosxer okazarecs, uro 1218,60 He craHer aOCONFOTHBIM KOHIIOM
MOBBIIICHUS. PBIHOK MOXeT J0CTHYb BEpINUHBI Ha BocctaHoBineHnu 90
mwm 91%. Ho puck "memrsHus' 3a ele HECKOIBKO THKOB JAIECKO
MEPEBEIIMBACT BO3MOXKHOE BO3HAIPaKICHHE, OCOOCHHO €CIIH PBIHOK
BHE3AIHO Pa3BEPHETCS ¥ BHIXO/] U3 TIO3UILIMH CTAHET MPOOJICMATHYHBIM.

ITomuuTeE, Balla 1eMb Kak Tpelaepa — UCTOMHUTD CIEIKY, KOTIa PUCK
HHU30K, & BEpOSATHOCTh yCIiexa BbICOKa. BbI 3aKphiBacTe
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CHENKy, KOTAa IEepHOJ HU3KOTO PHUCKA 3aKaHYMBACTCH, a BEPOSITHOCTH
OPOJOJDKEHUST MEPEeMEIICHHsS B BaIleM HaMpaBICHUH CTAHOBUTCS
HU3KOM.

B nomomHeHuwe K TNpPOICHTaM, OMHCAHHBIM BHINIE, CYNIECTBYIOT H
JIpyTHe MOIyNsSIpHBIE CpeIud TPEHACpPOB YPOBHHU BOCCTAHOBICHHS, a
nMeHHo 38,2 u 61,8%, B coueTaHUM C yIOMAHYTHIM paHee ypoBHeM 50%.
Oto vuucna OuboHa4yuM, HA3BaHHBIE 10 HWMEHH EBPOIEHCKOTO
MaTeMaTHKa, u3y4aBiuero uucioBsle paasl B XI| Bexe. OH mpumymai
CBOH psifi, 100aBIISASA IEPBOE YHUCIO KO BTOPOMY, BTOPOE K TPEThEMY U TaK
mamee (1, 1, 2, 3, 5, 8, 13, 21...) Ora mocieaoBaTeabHOCTh MOJIyYMIIa
HazBaHue "psan DubonHauum" W UCHONB3YeTCS NPUMECHUTEIBHO K
apXUTEKType, pacTEHHSIM, 4YeJIOBEYECKOMY OpPraHu3My U, KOHEYHO,
peiEKY. Ilpn u3ydennn psanoB duboHayuyy OOBIYHO HCIONB3YIOTCS ABA
MporeHTHRIX 3HaueHus: 61,8 u 38,2%, koTopble Takke MPUMEHSIOTCS K
BOCCTAHOBJICHUSIM Ha PBHIHKE.

Eme pa3 mamomuHao, BHE 3aBHCHMOCTH OT TOTO, OTBEpraere JIM BHI
BoccTaHOBJICHUS PHOOHAYYH MM IOKJIOHSCTECh UM, ITOJIE3HO 3HATH, TJIE
9TH YPOBHH BOCCTAHOBJICHHUS HaXOJITCS HA PhIHKE. Benp maxke ecnu ypoBHU
BOCCTaHOBJICHMs HE 4YacTb Ballell TOProBOM CHCTEMBI, OHU MOTYT
HaAOIIONAThCS M HCIIOJIB30BATHCS JOCTATOYHBIM UHCIOM TPEHICPOB, UTO
JieTIaeT UX 3HAYUTEIbHBIMH.

Ho nasaiite paccmotpum, uro npousonnio S anpens 2001 roxa, xoraa
PBIHOK IIOJICKOYMJI B OTBET Ha HEKOTOPHIC ITOJIOKHUTENIBHBIE HOBOCTH OT
Dell Computer. ("U.S. stocks power ahead, Dell sparks buying spree,”
Reuters, April 5, 2001). [TpumepHO B MOJJCHb O HEHTPAIHLHOMY BPEMEHH
¢rrouepc NASDAQ (NDM) ycTaHOBMII HOBBIH BHYTPHIHEBHON MaKCUMYM,
nocturHyB 1496. Kak Mb1 coobmunu B "IlocnenonyneHHOM OOHOBICHUH"
Ha TeachTrade.Com:

Topru odYeHb HamoOpHCTO LUK BBepX Bo rmaBe ¢ MSFT [Microsoft], co-
CTaBJIsIIOIICH B Hacrosiee Bpems Oonee 10% uHmekca, KOTOPBIHA 3aJIeHb MOJIPOC
noutn Ha 4. Mpl UMeIW COJHAHBIE MOKa3aTeld BO BTOPBIX psgax, Aa H
MPaKTUYECKH Be3lle, KyJa MOT ymacTh Baml B30p... B 3oHe 1507—1517 Mmbr
umMeeM oTkpbIrtre (0T 3 anpernst), MakcumyM (0T 3 arpers), 3aKphITHE 1 MEHHMYM
(ot 2 ampens)... 1517,90 sBastercst 61,8% (BoccTaHOBJIEHHEM) €KEHENETBHOTO
JIMaIia30Ha.
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OT0 ciusHue PaKTOPOB — KITFOUYEBBIC IIEHOBBIC TOUKU 2—3 arnpeis — u
BoccTaHoBieHHe 61,8% mnomuepkuBaroT BaxkHocTh 1517,90 kak menm.
Tpetinepy, u3y4aromeMy BHYTPHIHEBHYIO AUHAMUKY, I0100ae€T UMETh 3TOT
YPOBCHb LI€EH B BUAY MU KaK LECJIb, 1 KaK YPOBEHb II€H, HA KOTOPOM MOKHO
YBUAECTH, KaK TOPToBas aKTUBHOCTDH IMMOJACKAaXKET HAIIPAaBJICHNUEC ﬂaﬂLHeﬁmeFO
JIBUKCHUS.

MAKCUMYMbI/MUHUMYMBbI KOJIEBAHUSI

Hdpyrue rpaduueckue KOHPUTYpalUMH, 3aciyKUBAIOMIME TPHUCTAIBHOTO
BHUMAaHUS B TCUEHHE THS U B MacITabe HECKOIBKIX JHEH U ake HeIeb,
— "MakCUMyMBbl KoyneOaHui' ¥ "MUHMMYMBI KoyieOaHui". Makcumym
kojebaHust oOpa3yercs, KOTJa pbIHOK OBICTPO JBHXKETCS BBEPX, JOXOUT J0
BBICIIICH TOYKH M 3aTEM PE3KO PACIPOAACTCSA. BBIMMISAUT 3TO Kak IIWM, 110
00e CTOpOHBI KOTOPOTO PBIHOK TOpryercs Huxke. M Hao0OpoT, MUHUMYM
KoyrebaHus 00pa3yeTcsi, KOr/ia PeIHOK JOXOAWUT M0 HHU3MICH TOYKH U 3aTeM
pe3ko B3neraeT BBepxX. llocie 3TOro ocraercs IMIMI MHHUMyMa c Ooiee
BBICOKHM PBIHKOM 10 0OCHM CTOPOHAM.

I'mags Ha Tpaduk, HalimUTe MAaKCUMYyMBl U MHHUMYMBI KoleOaHU. A
Terephb, MPOYECPTUB TOPU3OHTAIBHBIE JIMHUU Yepe3 3TH TOYKH, MOXKHO
HUACHTU(GHUINPOBATE YPOBHH TOANEPKKA W COIPOTHUBICHUS HTaHHOTO
pbiHKa. B nmanpHelineMm, KOrja 5TH YPOBHH COMPOTHBICHUS/TOIIEPKKA
COBIIAyT C BOCCTAHOBICHUSIMH, OHU IIPHOOPETYT OCOOYIO BaKHOCTD.

JIECTHHUIIBI

[Nomuute, Kak Mbl OOBSCHsUM B [71aBe 3, PHIHOK CTPEMHUTCS COXPAHSITh
CUMMETpHIO. B caMoM 00IeM cMbICIe 3TO 03HAYaeT, YTO MOCTEIIEHHOMY
MOJIbEMY BBEpX Oy/ET COOTBETCTBOBATH MOCTENEHHOE MepeMelIeHne BHU3,
XOTA TOYKM "Havano" u "KOHeHn" STUX JBW)KEHHUH MOTyT TOYHO HeE
coBMazath. J{pyroi BUI CHUMMETPUH, KOTOPBIA MOXHO BCTPETHUTh Ha PHIHKE,
— JIECTHHIIA.

"JlectHuna" oOpasyercs, KOria pIHOK TOPryeTcs 0 KaKOro-TO YPOBHS,
OCTaHaBJIMBAETCS, 3aT€M TOPTYeTCs K CIEAYIOIIEeMY YPOB-
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HI0. OTO paboTaeT M B BEPXHIO, U B HIDKHIOK CTOPOHYy. OTa Qurypa,
OJJHAKO, OIMCHIBAE€T IOCIeNOBaTeNbHbIC TmepeMemenus. OHH Tpu
HaHECEHWH Ha TpaUK BBITTAAT TOUb-B-TOYb, KAK CTYNCHH JIECTHHIIBL
CnemoBarensHO, €CIM B OAWH JCHb PBIHOK COBEPIIAET JIECTHUYHOE
MepeMeIeHre B HIDKHIOIO CTOPOHY, BEJIMKa BEPOSATHOCTB, YTO TOYHO TaK
XKe OH OyIeT ABMTaThCs W BBEPX. VIHBIMH CIIOBaMH, €CIIM PBHIHOK MPOENal
JIECTHUYHOE IepeMEIleHHe BHU3 M HA CIEAYIOIIWH JEHb HAuYMHAETCS
MOJIBEM, MAJOBEPOSITHO, YTO ATOT MOABEM OyIEeT B3PHIBHBIM B3JICTOM
BBepx. CKopee BCero, U B BEPXHIOIO CTOPOHY PHIHOK IIOHMET 110 JIECTHHIIE.

B nmomonHeHne K O3TUM TpHMepaM BHYTPHIHEBHOW JHHAMHKH
HAIlOMHUM, YTO HE ClieqyeT 3a0bIBaTh CICAUTH HE TOJIBKO 32 BHYTPHUAHCBHOM
JUHAMHUKOM, HO M 3a TMOsBICHHEM (Uryp, Hampumep, KIH-HOB U
TpeyronepHUKOB. BbiBaror nuu, korma Dow mommepxkuBaer S&P wmm
texHonornueckn jgomuHupyemblii NASDAQ rtanmt 3a coboif BHU3 Bech
PBIHOK. OTH (haKTOpHI BIHMAIOT Ha Bally TOPIOBIIO OTJAEIbHBIMH aKIUSMHU
u OoJee MUPOKUMHU UHIEKCAMH.

JIMUMUTDBI

Jo mewanpHO wu3BecTHOro Kpaxa 1987 roma akmmsamu u  (erodepcamu
(OHIOBBIX WHIIEKCOB IIO3BOJLUTH TOProBaTh 0Oe3 orpanmueHni. Ho BO
BpeMs Kpaxa M B ITOCJIEOBABIINE 32 HAM JHHU TOSBHIACH 03a00UCHHOCTS,
0COOCHHO B pETYJIHMPYIOIIUX OpraHax, 4ro CBOOOJHOE MaJCHUE MOXKET
HAHECTH PHIHKY 3HAYUTENBHBI yImepd M B OKOHOMHYECKOM, H B
TICHXOJIOTHYECKOM CMEIcTe. Tak pOIMINCEH TUMUTEHL.

Hanpumep, Ha Hero-Hopkckoit ongosoit 6upxe (NY SE) cymecTByror
"mpenoxpaHuTenu’, IpeIHa3HauYEeHHBIE /U ' YMEHBIIIEHUS BONATHIEHOCTH
u ykperutenus gosepus uasectopos” (NY SE Regulations, www.nvse.com)
OTpaHUYCHHUEM TOPTOBJIM, a WHOTAA M BPEMCHHOW OCTaHOBKOW TOPIOB
Iociie KpYNHBIX CMEIMIEHUN phIiHKa. TOoYHO Tak ke Ha Yukarckoi ToproBoi
OuWpKe WUMEIOTCS JTUMHTHI JUIsl €€ (BIOYSPCHBIX KOHTPAKTOB (POHIOBBIX
naaekcoB — S&P u NASDAQ. DTu JHMHTBl TPUHATHI KaK dYacTh
"komMmnpomMucca”, yIep)KaBIIEro BAIIMHITOHCKHAX  PEryJIsSTOPOB  OT
HAJIOKEHHSI CEPhEe3HBIX OTPAHUYCHHUH Ha TOPTOBIIO (DhIOUEpCAMHU TIOCIIE
kpaxa 1987 rona.
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JIMMUTHL PETYISIPHO KOPPEKTHPYIOTCS, YTOOBI yUECTh MPE0OIIaIatonIyto
PBIHOYHYIO KOHBIOHKTYpPY. CaMmble CBeXHE [CHCTBYIOIIHE JHMHTEHI
myONUKYIOTCSI Ha caiiTe UHMKarckoil TOproBoW OWpKH WWW.CME.com.
(Cm. Ucrounnku — "Tlomesnsie BeOcaiThl'.) Ha MOMeHT HamumcaHus
nmanHoi KHuTH (1o coctosuuio Ha 12 uroms 2001 roma), ocHOBHO#M 1 €-Mini
KOHTpakThl S& P mMenn mepBbiit smmutr 55%, wim 60 myHkTOB. BTOpoii
aumut cpabateiBaer npu 10%, wim 120 nynkrax. OcHOBHOW u €-mini
koHTpakTel NASDAQ umeror nepriii qumutr Ha 5%, win 90 myHKTax U
Bropoit numuT Ha 10%, wimm 180 myskrtax. Takum oOpasom, ecn S&P
3akpeiBaetcst Ha 1200, Ha cieayromuil TOProBeIi 1€Hb IEPBBIM JIUMHTOM B
HIDKHIOIO cTopoHy Oymer 1140, a BropeiM smmurom — 1080. Ecmm
NASDAQ 3akpsiBaetcs Ha 1700, TO IepBbIM JTUMHTOM B HHXKHIOIO CTOPOHY
oyzer 1610, a BropbiM JiumuToM — 1520.

B Teopuu nMMHTBEI NEHUCTBYIOT, MOJOOHO TOpMO3aM, 3aMeisisi HU-
cxopsmiee ABWKeHne. Ho B NMEeHCTBUTENBHOCTH, s IMOJArar, OHH YacTo
JICUCTBYIOT KaK IENeBbIe TOYKH, MO KpaWHEW Mepe, B ICHXOJIOTHYECKOM
otHomieHud. [lo »TO# mpuuMHE s B Jlarepe IPOTUBHHUKOB TOPTOBBIX
muMHUTOB (M 1 TIOMHIO JHH, KOT[a WX He Obu10.) JIMMHTHEL, MO MoeMmy
MHEHHUIO, BBOAAT Ha DPBIHKH JIIEMEHT HCKYCCTBEHHOCTH. Ecim gmcToii
JMHAMHKH JIOCTaTOYHO, 4YTOOBI BBI3BaTh mepemeniecnne S&P wa 30,00
MYHKTOB, PBIHKY HY)XHO TIO3BOJIHUTH TOPIrOBaTrbCs K OSTOMY YPOBHIO
OecrpensaTcTBeHHO. Ho nemo pake He B ATOM.

JIMMHTBL CYIIECTBYIOT, 4YTOOBI IaTh pBHIHKY IIaHC IEPEBECTH CBOEC
KOJUICKTHBHOE JbIXxaHue. Hwukakumx Oonblne CBOOOJHBIX IaJCHHU.
Hukakux nepememenuii Ha 5600 mMyHKTOB BHHM3 Ha OTKDBITHH, KaK 3TO
MPOM30IIIO Ha OTKPLITHH B YeTBepr mocie kpaxa 1987 roga (cm. I'masy 5).
JIMMUTEI, OTHAKO, KaK S YIIOMSHYJI, CTalH HeJIeBBIME TodkaMu. OHHM YacTh
MEHTAJIMTETa "KaK HHU3KO OH MOXKET YHUTH?', MHOTJa NMPUHUMAaeMOro Ha
peiHKE Tpeitnepamu. Hanpumep, ¢prouepcht S&P topryrores Ha 1211, a
HWKHUK auMuT Haxomutcs Ha 1208. Jlo Tex mop, Mmoka mpojonKaeTcs
MEJBEXKHUI TpeHJ, Bbl 3Haere, uyTo 1208 — meneBas Touka. Tpeimepbl
OyayT mpoOoBaTh MOCPEICTBOM TPOJIaX CMECTUTh PBHIHOK BHH3, YTOOBI
MTOCMOTPETh, MOKHO JIM 3aCTaBUTh cpadoTaTh JIUMHUT Ha 1208.

Yukarckass ToproBas Oupka myOJIMKyeT Ha CBOeM caiite
(WWW.Cme.com) camMsble MOCIEAHIE TUMUTHI (PBI0UepCcoB (DOHTOBBIX
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UHJIEKCOB, a TaKXXe 4YacTO 3ajJaBacMble BOIPOCH 00 3TUX numurax. Ha
MOMECHT HAIUCAHUS JaHHOW KHUTH OCHOBHOW KOHTpakT S&P mmen 2.5
MPOIICHTHBIH JIUMHUT HUCXOJSIIETO ABMkeHus B pazmepe 27,00 myHKTOB U
5-IIPOLIEHTHBIN JTUMHUT HUCXOIAIIETO JBUXKEHHs (KOTOPBIM MbI HA3BAH
IBOMHOW HwkHUM jumur) B pasmepe 55,00 nymkroB. (B sme MbI
ob6o3Haummu  Obl 3TH JuMmuThl kKak 2700 wm 5500 myHKTOB SIMBI
COOTBETCTBEHHO). Kak TOJBKO BHOCHTCS IIeHA MPOJaBla Ha YpPOBHE
JUMHTA, TOPTH B TeueHue 10 MUHYT MOTYT IPOMCXOIUTH TOJIBKO HA 3TOM
ypOBHE WM BbIme Hero, win a0 2:30 IHS M0 OEHTPaJbHOMY BPEMEHH.
Ecmu B xonne 3tux 10 MUHYT meHa mpojaBlia KOHTPAKTa HAXOJUTCS Ha
YpOBHE JIUMHTA, TOPTH OCTAHABJIMBAIOTCS Ha ABE MHUHYTHI. [locie 3Toro
TOPTH BO30OHOBIIAIOTCS, HO YXKE C S-TIPOIICHTHBIM JINMUTOM.

Kak Tompko (hpIOYEpCHBIN KOHTPAKT JOCTHTAeT HIDKHETO JHMHTA II0
IeHe NpoJaBla, Hambojee BaKHBIM (AKTOPOM CTAHOBHUTCS IICHA
HAJIMYHOTO KOHTpakTa. st Tpeinepa BaKHO TOYHO 3HATB, I/Ie TOPTOBAJICS
HaJIMYHBI KOHTPAKT, KOTZNA JOCTUTHYT JUMHT Ha DPHIHKE (BIOYEepCHBIX
KOHTPakTOB. TakiuM 00pa3oM, XOTsS BBl HE MOXKETE TOProBaTh (PrIOYEpCOM
(koTopbIii  OKazaycs "OJOKMPOBAaH JHMHUTOM"), BbI MOXETE BHICTh
KoyseOaHust Ha 0a30BOM HAIMYHOM pBIHKE. BBl MOXeTe WOHSTH IO
AKTUBHOCTH HAJIWYHOTO DPBIHKA, OBUT JIM JTUMHT Ha (PHEOYEPCHOM DBIHKE
BBI3BaH IIIUPOKOMACINTAOHOW TIPOJaXel WM TOJNBKO €IWHCTBEHHBIM
MpoJaBIOM (DbIOYEPCOB, JBHHYBIIMM PHIHOK HIXKE B pacdere, 4To OH,
BEPOSITHO, OTCKOYMT Ha3aJ MOCJIE TOr0, KaK UCTCUCT JINMHT.

Ecnu dprouepc KOCHYICSI HIJKHETO JIMMUTA, a HAJTMYHBIN KOHTPAKT Haval
THKATh BBEPX, €CTh IMIAHCHI, YTO (prouepc mo uctedeHnu 10 MUHYT OTOpBETCS
or yumuta (TO ecth OymeT TOproBaThcs Bhimle JmmuTa). HabmromeHwe 3a
HAJIMYHBIM PBIHKOM OYEHb BaKHO JJIsI MOHMMaHUs, Kak (prouepc OynmeT
TOProBaThCs MOCTIE UCTEUSHHUS IMMUTA.

Bot mpumep o4eHb paclpOCTPaHEHHOMN CHENIKH, OCHOBAHHOI Ha IlEHaX
HIKHero juMuta. @Dprodepc mpojaepxkaics Ha JAMHTHOH meHe Bce 10
MUHYT "NMUMHTA" W 3aTeM OTKPBIBACTCS HIDKE JUMHTA. Tpedaepsl 4acto
OXHIAIOT, YTO PHIHOK B HEKOTOPOU TOUKE OTOMIET Ha3al K JIUMUTHOH IICHE.
[losToMy OYEHP 4YacTO MOXXKHO BHAETh MOKYIKYy IIOCTIE€ TOrO, Kak
(BIOYEPCHBIN KOHTPAKT "OTpBIBAETCS OT IUMUTA" (TO €CTh 1Mo ncredennn 10
MHHYT JUMHT CHUMAETCS).
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W3 mpouynTaHHOTO BBINIE MaTepualia CJeAyeT, YTO TOPTOBJsI Jalieka OT
TOYHOW HayKkd. HacTo 3TO LEMOYKa COCIUHEHHBIX BMECTE BEpPOSTHOCTEU
TUNa "eciy CIy4YUTCs TO-TO, TO-TO U TO-TO", BEPOSITHO, MPOU30HAET "TO-TO".
Penko mepemerieHre MpoUCXOIUT TOJIBKO M3-3a “omHON" Bemu. KiodeBas
aKIUs WK TPYIINa aKIuHd MOXKET TIOWTH BBEPX, MOJICPIKUBas BECh CEKTOP,
TaKoM, KaK nonynpoBoaHuku (wim uraeke SOX), 4To, B CBOIO OYepe/ib, 1aCT
cuny NASDAQ u BeI3oBeT poct S&P.

Kaxk Tpeliiepbl Mbl IMEEM TEHICHIIMIO COCPEIOTOYUBATHCS HA TOM, YEM
TopryeM, Oynb To (brodepchl S& P nim ropetka akmmid. Ho kaxiast akuus u
WHJIEKC 4acTh Bcero "peiHKA". M XOTs MOTyT ObITh BapHallid — B OAWH
JIeHb HEKOTOPBIE CEKTOPBI MOTYT WATH BBEPX, TOT/IAa KaK JAPYTHE CEKTOPHI
BHH3, — B@XHO IOMHHTh, BCE OSTO OJWH OONIMH PBIHOK C
B3aMMOCBSI3aHHBIMH YaCTSIMH, MOTYIIUMH JBHUIaThCAd B YHHCOH IpPYyT C
JIPYTOM HJIA HaIllepeKop JAPYT JAPYTY.

Hama 3amava kak TpeiiepoB aHAIM3UPOBATh U MHOXECTBO (DaKTOpOB,
W WX MPaKTHYHOCTh. 3aMeThTe, sl HEe CKaszal "Tak MHOTO (aKkTOpOB, Kak
Bo3MOkHO".  TIoCcKOJNBKY  3TO  MOXET  TpPHBECTH K  BechMa
pacmpocTpaHeHHOMY  THITy Kpaxa TpeHaepoB, W3BECTHOMY  Kak
"uHopmanmoHHas neperpyska’. Bbl HaOmogaeTe KaXIblii WHIUKATOP,
rpaduk, Oap, cBeuy M JHHHUIO TpeHJa. BBl oTclexuBaeTe Bce MHIEKCHI U
MTOJIMHJICKCHI, KIFOUYEBbIC HWHIVKATHBHBIE AaKIWU M OErymue CTPOKH
HOBOCTEH, a Ha 3aJHEM IJlaHe y Bac Bce BpeMs OOpMOYeT OJHa U3
TEJICBU3NOHHBIX  CTaHIMKA (QHUHAHCOBBIX HOBoOcTel. [lpoGiema —
pa3o0paTbCs B TOM, YTO MOXET OBITh NMPOTHBOPEYMBON WHGOpPMAIHEH, U
COCpPEIOTOYUTHCS Ha TOM, YTO BakHO. MHaue BBl MOXKETe HACTOJBKO
MOTEPAThCS B TMOTOKE "BXOJSIIMX JAHHBIX', YTO HE CMOXKETE MPOBECTH
CHICTIKY.

[Noguepkny eme pa3, Hama IeJdb — pa3yMHBIA Oananc. Y Bac JOIDKHO
OBITH OCTATOYHO MH(OPMALH, YTOOBI TOPrOBaTh, HO BaM HE HYKHO UMETh €€
CTOJIbKO, YTO OHA YTOIMT Bac. Yepe3 Kakoe-TO BpeMsi, IPHOOPETS OIIBIT, BbI
OylieTe 3HaTh, KAKUE MHAUKATOPHI pabOTAIOT JIydIlle BCErO C BAIlIUM CTHIIEM H
MPUHATOM BaMU CHCTEMOW TOPIOBIM, a TaKkKe Ha YeM HaJo0 Bceraa
COCPEZIOTOYMBATHCS, @ YTO MOXKHO 0€3011aCHO UTHOPUPOBaTh. B 11e10M, korma
BbI H3y4JacTe CBOM MHMKATOPHI ¥ JIMHUW TPEHIAa B JMHAMHYECKOM (opMaTte,
HEJIb3sl KOHIICHTPHU-
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POBAThCsI TONBKO HA HEKOTOPBIX IENeBHIX HeHaX. Ckopee, CIeayeT U3ydarh
TIOBEJICHIE PHIHKA Ha STUX YPOBHSX IICH.

Bor mnpumep. IlpenmonoxnMm, Bel cuutaere, uro 1650 ximroueBoe
conpotuBiieHue Ha poiHKe QprodepcoB NASDAQ. 3a mMuHyBIIHE YeThIpe
TOPTOBBIC CECCHU PBIHOK TPWXKIBI JOCTHTal BepmmHbl. Temepb 1650
npubmKaeTcs eime pa3. Bol abcomoTHO mpaBel B ToM, 4to 1650 — 3710
YpOBEHb LIeH, 3aCIyKUBAONMK BHUMaHusI. Ho BEI He MOXKeTe YTBEp)KIAaTh:
TOJBKO TMOTOMY, YTO PBIHOK 3aBEPINMI TMPEABIAYIINE BOCXOISIIHE
JBIDKCHUS, OH aBTOMAaTHUYECKH CIefiaeT 3To emie pa3. Hamporus, ciemyer
MOCTOSIHHO HAOMIOIAaTh MOBEACHHE pPBhIHKA. VICTOIIaeTcs U MOKyMKa 0
Mepe npubImkeHus peiaka k 16507 Minu mokyrmika ycToiiunBa, Kak eciia Obl
PBIHOK MMeEJ JOCTATOYHO MOMEHTYMa, 4To0bI JouTH 10 1650 1, BO3MOXKHO,
MIPEBBICUTH 3TOT ypoBeHb? Eciut o Topryercs Ha ypoBHE H Bbie 1650, ects
JH elle CUIIBHBIC MpPEAJIOKEHHs OT Mmokymnarenei? Mmu Ha TOM ypoBHE
JOMHHHUPYIOT MPOAABIIHI?

KoHIeHTpHpyiiTeCh Ha MOBEJICHUH PHIHKA, & HE TOJIBKO HA YPOBHE IICH.

TOPT'OBJISI HA 3ATYXAHUN

IMocme wu3ydenns Hambojee oOMUX BHYTPUAHEBHBIX JHHAMHYCCKHX
(hakTOpOB paccMOTPHM, KaK HEKOTOpPBIE M3 ITHUX HHIUKATOPOB MOYKHO
UHTETPUPOBAaTh B CHENKy. Eme pa3 HamoMHIO, MBI paccMaTpuBacM
cienyromue  (aKkTOphl:  IHANA30H OTKPBITHs, OOJACTH  pPa3BoOpoOTa,
MIOBEZICHUE PHIHKA HA PA3IMYHBIX YPOBHSX IICH.

CkakeM, Hall aHadW3 HIACHTUQUIMPOBAN KIIOYEBOH YpPOBEHb HA
perake NASDAQ — 1520 — 1ieHy, Ha KOTOpOil B T€UEHHE JBYX MPOILIBIX
CecCHii MBI BHIEIH CHJIBHYIO JBYCTOPOHHIOIO TOPTOBIIO. Temepb PBIHOK
OTKpPBIBacTCS 3HAUUTEIbHO HIKEe 1520 u B mepBbIe HECKOJIBKO MHHYT HE
JIOCTUTAET 3TOM KpuTHUYeckod 30HBI. Hakonen, oH kacaetcs 1520, HO He
MOXXET WITH BBIIIE. B 3TOT MOMEHT MOXHO ClIeNiaTh BBIBOJI: HUCXOAIICE
JIaBJICHHE BCE elle JOMUHUpYET. PriHOK ¢ Tpynom goctur 1520 u, Kak TOJIBKO
ciestal 3To, Pa3BEpHYJICS B HUDKHIOIO CTOPOHY.

Kak Ob1 BBI momipoOoBau 3apaboTath Ha 3TOM nepemerneaun? [Ipexe
Bcero, Bl HameTwin 061 1520 B kauecTBe 11enu. OTKPBITHE



TOPI'OBJIST HA 3ATYXAHUN 155

3HAYHUTENHLHO HIDKE OTOrO YpPOBHS, BEpOSTHO, Jal0 Obl HEKOTOPBIH
MEIBEXHUH YKJIOH, MOATBEP)KAACMBIA OOpHOOH, € KOTOPOH PpBIHKY
MPUIUIOCH T0OPaThCs 0 3TOro YpoBHs IieH. Bbl mckamu Obl MecTo, T
OTKPBITh KOPOTKYIO TMO3MIMIO, pacCUMThIBas, 4YTO MIaHCHI OoJee
MEPEBEINBAIOT B HIKHIOIO CTOPOHY, OCOOEHHO 10 Mepe MpUOIKEHHUs K
e 1520.

Ilostomy, YTOOBI 3aTymIMTh 3TO BOCXOAAILEE JBIKECHUE, BbI IO-
cTapaiuch Obl OTKPBITH KOPOTKYIO TO3UIIMIO Ha YpoBHE Wi BOIm3u 1520.
3aryxaHue O3Ha4aerT, YTo Bbl UIETE TPOTHB PHIHKA, IIOTOMY YTO BEPHTE, UTO
OH OBICTPO BBIIOXHETCS W pa3BepHETcs. B 3ToM ciydae, XOTS pBIHOK
MepeMeIIIaeTCs BBEPX, BBl CTPEMHUTECH HCIIONB30BAaTh 3aTyXaHHUE ISTOTO
JBYDKEHHS, OTKPBHIB KOPOTKYIO TIO3UIIMIO, YTOOBI 3aXBAaTUTh TO, YTO, KaK BEI
oXuzaere, OyzieT nepeMeIeHreM BHU3.

[TomHMTE, HEPA3yMHO MBITATHCS MOMMATh BEPIIMHY MM ocHOBaHue. Ho
B 3TOM-TO BCSl KpacoTa TOPIOBIIM Ha 3aTyxaHuu. Eciy BBI cumraere, 9To
HepeMelieHne BBEpPX BBIIOXHETCS HAa YpOBHE WIM BOMHM3M KaKOH-TO
KOHKPETHOM 1), MOXKHO HCIIONB30BaTh 3aTyXaHHE 3TOTO TepeMeICHHs,
OTKpPBIB KOPOTKYIO TIO3WILIMIO HAa YPOBHE WM BONM3M ATOM IIEHOBOH IIEIIHL.
Wrnu BeI MOKeTe MaciTabrpoBaThesl B KOPOTKYEO TIO3MIIHIO. JTO O3HAYAET
NPOAQKY HAa HECKOJNBKHX IOCIIENOBATENFHBIX YPOBHSAX IIEH IO Mepe
npuOMDKEeHUsT K 1enmt. Ha ypoBHe menw, eciu Bbl €€ JIOCTUTHETE, B
OTKPBUTH OBI MOCJICTHIOO YaCTh CBOCH ITO3UIIUHL.

Ecte u npyrue ¢axtopbl, BIUSIONIME Ha pEIICHHE CHIrparh Ha
3aTyXaHWH JIBIKEHUS WM OXHIATh €ro JaybHeimero pazsutus. Cpean
HUX BOJATWIBHOCTh M 00BeM. BBIBaIOT cilyyaw, KOrJa pHIHOK HMeEET
OJJTHOBPEMEHHO U HU3KHU 00BEeM, U HU3KYIO BOJIATHIILHOCTB. Koraa peiHOK
B Y3KOM /Juana3oHe, a O0beM TOProB HE3HAUHUTENEH, MaJOBEpPOSTHO
CKOJIb-HUOY/b 3aMETHOE paclIMpeHHe auana3oHa. VHBIMH CcloBamH,
OyleT pelMTeNnbHO HE XBaTaTh Y4acTHs, SHTy3HWa3Ma M 00beMa, YTOOBI
BBITOJIKHYTh PBIHOK M3 €r0 AUaIla3oHa.

OObMHO 3TO XOpomias cpeia Ui CAENOK Ha 3aTyXaHHH MEXIy
CTapbIMM MaKCUMyMaMH H CTapbIMH MHHEMyMaMH. Cka)keM, Ha pbIHKE
HEKOTOpOH aKuuM WM (blovepca yCTaHOBUJIACh HEKOTOpas LieHa Kak
BepIIMHA IUana3oHa. B mporuibie 1HU PHIHOK Kacaycsl 3TOro YpOBHS /IBa
WITH TPU pasa, HO HU pa3y He mpoOwu ero. Brl or-
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penensieTe, YTO OCHOBAHWE JHMANa30Ha — COJMIHAS TOJUICPIKKA. Takum
0o0pa3oM, BepIIIMHA U OCHOBAaHUE JTUAIa30Ha U3BECTHBI U OIIPE/ICIICHEI.

B stoM creHapuu ¢ HU3KUM O0BEMOM M HU3KOH BOJATUIBLHO-CTHIO
MOXHO OXHJaTh, YTO aKIHs WJIM MHACKC OCTAHYyTCs B Mpejaenax JaHHOTO
JIana3oHa. A ecl OH M OKaXeTcsl MpOOUT BBEpX, BPSAA JIM JaHHOMY
HHCTPYMEHTY YAACTCS yAepKaThCs Ha 00Jiee BBICOKMX YPOBHSX.

Ho Bcerma ecth wuckiaoueHus. HMHorga mnepeMelieHne MOXKET
MPOM30MTH Ha JeTKoM oObeme. Ha pbiHke S&P Takoil BHJ aKTHBHOCTH
0COOCHHO 3aMETeH B TOProBoil siMe. Bel MOXeTe BUAETh — U CIIBINIATH
— HE3aBHCHUMBIX MECTHBIX TPEHAEPOB, MBITAIOIIUXCS 3aCTaBUTh YTO-TO
MIPOU30MTH. DTO TUIOIOPO/IHAS TIOYBA JUIS " JTOKHBIX CIIEIOB" .

JIOKHBIN CJIE]]

B ToproBoii simMe mnpuszHaku Takoi (anpmmBku oueBUAHBL. Llym"
MOBBIIIACTCS, KOTIa TPEHIephl BEIKPUKUBAIOT CBOU MPEATIOKEHHUS H 3aIIPOCHI
neH. lleHa moBpIIIaeTCS — WM MafaeT — IO ONPENETICHHOTO IIEIEBOTO
ypoBHs. JIOCTHIHYB II€JH, OHA, BO3MOYHO, TOPryeTcsl 4yTh Bbile (MId
HIDKE, B 3aBHCHMOCTH OT HallpaBJieHHs mepemernieHus). A 3atem... Hudero.
JIMImeHHBIH ToCIeyomero MoATaIKUBaH|s PHIHOK ApeidyeT B oOpaTHOM
HAIPaBJICHUH.

Ha »kpane yBuzpeTh (hayiBIIMBKY JIETKO, TO €CTh, KOHEYHO, B peT-
pocriektuBe. Bor maeanbHblil npuMep (cM. puc. 6-3) w3 20 mapra — mHf,
koraa denepanbHas pe3epBHAs CHCTEMa OOBSBIIIA O CHI)KEHHH TPOIIEHTHBIX
craBok Ha 50 0a3MCHBIX MYHKTOB M pPa304apOBaHHBIH PHIHOK (KOTOPBIit
HaJIesuICst Ha 75 MyHKTOB) COOTBETCTBEHHO OTPEarupoBall.

Kaxk MBI BckOope pacckaxem, ObIBAIOT CIy4ad, KOT/Ia PhIHOK, OUYEBHITHO,
CO3peBaeT I JIOXKHBIX XOJIOB, HAPUMED, TIoclie 00bsBIeHU DenepanbHon
pe3epBHO#M cuctembl. Ho ciemyer omacatbCsi W JIpyrux BO3MOKHOCTEH
nosiBNieHUs1 (haJbIIMBOK, KOTZA BBl TOpryere Ha KommbioTepe. Ckaxem,
PBIHOK BECh JIeHb JIBUTANCS MEIJICHHO NMPH OCOOCHHO HE3HAYHUTEIbHOM
o0Bbeme. PrIHOK mpuOIMKaeTCs K KIIF0UeBOi 00J1acTH, HO BBIIIE HE UJIET.
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[Ipu HEmOCTaTOYHOM y4a-
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{Hemovnux: www.interquote.com, D'I'N Financial Services)

CTUU PHIHOK WM OBICTPO Pa3BEPHETCS, WM HAvHET JpeiidoBarh
BHH3.

UeM HIDKE HIET PHIHOK, TEM OOJBIIE OH MOXKET YCKOPATHCS B
HIDKHIOIO CTOpPOHY. Ha phIHKE ecTh Te, KTO KyIFJIM B pacdyere Ha
MIPOpPBIB BBEPX, TyMas, UTO OH ''peanuzyercs . Teneps OHU JIuXopa-
JIOYHO TIBITAIOTCSl BBIATH W3 CBOMX CIENOK, YTOOBI YMEHBIITUTH
yObITKH. ECii ppIHOK JOCTHTaeT mpoAaroIIuX CTOMOB, HUCXO/ISIIee
TIepeMeITeHIEe YCIITIBASTCS.

JloxkHble crepl Hen30exHbL. K coKalIeHUIO, TOJIBKO PETPOCIICK-
THUBHAsI OIICHKA €IMHCTBEHHO "BEPHBIN CHOCOO OMpPEACTHTh, YTO
JBYDKeHue JioxHoe. Ho, 9T00BI OBITh TOTOBBIMH K TOPTaM, BBI JIOJDK-
HBI 3HATh, BOBMOXKHBI CHUTYaIlH, KOT/Ia BEPOSTHOCTH JBIDKCHHS
pPBIHKA B JIOKHOM HarpaBJICHUH YBEITHUIHMBAETCs. B mormoHeHne K
JHSIM C HU3KAM 00BheMOM HaI0 ObITh TOTOBBIM K IOSIBICHHIO JIOXK-
HBIX CJI€ZIOB, KOTa PHIHOK B OXKHIAHUH KaKOTO-HUOY/Th OTYETa HITH
00BsBICHMS, OCOOCHHO €CJTH TaKasi HOBOCTh UMEET HEKOTOPYIO
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"sMolMoHaNBHYI0" OKpacky. Hampumep, Ha NMpOTSDKEHHM BCEro Hadania
2001 rojia mOCTOSHHO TOSIBISUIMCH PA3IMYHBIC MPEATIONOKESHUS, YTO MOXKET
cnenatb DenepabHas pe3epBHAS CHCTEMa, YTOObI HE JIOMYCTUTH CIIaja,
MOBBICUTH JIOBEPHE MOTPESOUTEINICH U MOICPIKATh PHIHOK.

Kaxnprii pas, xorma DenepanbHas pe3epBHas CHCTEMa JIelaeT
0OBSIBIICHHUE, JIOXKHBIE IBIDKEHUSI HACTOIBKO 00BIYHOE SIBIICHUE, YTO MBI, KaK
MIPaBUJIO, OXKH/IAEM HX TIOSIBIICHHUS B TOT € M HA CIIEAYIOIIHI JeHb. TOIbKO
4epe3 JIeHb WA OKOJIO TOTO TPOSBISITCS UCTHMHHOE HAIPABIICHWE PHIHKA.
DT0 MOTOMy, 4YTO B TEUYEHHE TaKMX MEPUOZOB PBHIHOK OCOOCHHO
YyBCTBHTEJICH. 3HAHME 3TOTO TIOMOXKET OMPEIEISTh CTPATEr IO, HE3aBUCUMO
OT TOTO, IPOOYeTe JIM BBl TOPTOBATH JIOXKHBIN CIIE MIIH PelllacTe IepecHIeTh
ero BHe urpbl. Kakum Obl HM ObLIO Balle pemieHHe, 3HaHWE BpPEMEHH,
KOTZ[a, BEPOSTHO, TPOM3OMIET JIOKHOE IBW)KEHHE, MOXKET BO MHOTOM
MIPEIOTBPATHUTH MOMaIaHKE B JIOBYIIIKY JIOXKHOTO CIIe/a.

HeszaBucumo ot ¢oHa HOBOCTEH M OOBSBICHUI HAJ0 MPOAOJIKATH
TEXHUYECKUH aHaiM3, HayaThlidi C yTpa. BBl JODKHBI HEMPEpHIBHO
OTCJIC)KHUBATh HE TOJBKO, IJIe HAXOAUTCS PHIHOK, HO U KaK OH pearupyer
Ha COOBITHA, W YTO OSTO O3HAYaeT B KOHTEKCTE HECKOJIBKHX
MPE/IIIECTBYIONIMX TOProBbIX AHEeW. HemoctarouHo 3aMeTUTh, YTO PHIHOK
BO3BpaTWICS K BHYTPUIHEBHOMY MAaKCUMyMy. BBl JIOIDKHBI —Takke
CPaBHHUTH, KaK OTKPBUICS PBIHOK IO CpPaBHEHUIO C TPEIBIIYIINM
MakcuMyMoM. Yrto mpeactaBisieTr W3 cebs  o0bem? Mmeercs sm
MIPOIOJDKCHIE Ha MaKCUMyMe? VIITH TTOKyTIaTe Il NcUe3aroT?

JTAHAMHUKA ®OHJIO0BOM TOPTOBJIN

HecmoTps Ha pUCK M3NMINHErO YHPOLIEHHS, BaXKHO MMOMHUTh, YTO LIEHBI
HOBBIIIAIOTCSA, KOTAA CHPOC OIEPEkaeT MNPEAJIOKECHUE, U IMOHMKAKOTCS,
KOrJa MpeAsIoKEHUE MpeBblIaeT crpoc. Ha pblHKe OTAENbHBIX aKLUN 3TO
BU3yaIbHO TIPEJCTaBJIEHO BpeMeHeM M Tmpojaxkamu. Kpome Toro,
HCIOJIB3Ysl 9KpaH ypOBHSA-I, BBl CMOXET€ BHJETh, KTO JOMUHUPYET HA
PBIHKE B HACTOSILEE BpeMs — IOKyIarelu Wid npoaasusl. Ho BbI He
MOXETE TOpProBarb OTAENBbHOM akuued B Bakyyme. Ha wneHsl u
BOCIPUATHE NOKYTaTeNed U NpOoAaBIOB
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BIIMSIFOT pa3HooOpa3Hble (akTOpbl BHYTPUIHEBHOW nuHamuku. Hampumep,
€CJIM TIOKYTIATeIH TTOJIAratoT, YTO "MpelIoKeHNE" HU3KOOIICHEHHBIX aKITHi
TOTO WJIM HHOTO BBITyCKA IMOJXOJHUT K KOHIIY, OHM arpecCHBHO YCHJIST
Mmokynky. HaoGopor, eciu mpojaaBIpl —IMOJArarT, YTO CHOPOC Ha
BBICOKOOIICHEHHBIE aKIIMH MOXXET OCIa0HYTh, OHU YBEIMYAT MPOJAIoIIee
JIaBJICHHE.

A Terepb B3MVITHUTE Ha 3TO ¢ 0oJiee MIUPOKUX ITO3UINI, OXBaThIBas HE
TOJIBKO AKPAHHYIO aKIHIO, HO U Oojee OOmHUpHBIA peIHOK. Kak (oHIOBBII
Tpelaep BBl 3aXOTHTE BCET/a 3HATh, IJIe TOPTYIOTCS (DOHIIOBBIC HHICKCHI.
OHM TO3BOJISAIOT OBICTPO OMPENEIUTh HACTPOCHUE PBIHKA U HAIPaBICHHE
Oyayuiero JBUKCHUSI.

Kax muHmMyM, ecmu BBl Topryere Oymaramum NASDAQ, BB MoxkeTe
3axoreTh uMeTh Ha cBoeM 3kpane NASDAQ Composite, a Ttarke
¢drrouepcsr NASDAQ 100, ogHu U3 TyUNINX MHAUKATOPOB JBIDKCHHS ICH
axnuit NASDAQ 100 1 TeXHOJIOTHYECKOTo ceKTopa B meioM. Kpome Toro,
BBI 3aXOTETh 3HATh, KAK TOPTYIOTCS HaJUYHbIE U (DbIOUYEPCHBIE KOHTPAKTHI
S& P 500, a taxxe HamuuHble KOHTpakThl HHAekca Joy-Ilxounca (DJA).
Bur MOYXETE OTCJIC)KHBATh JIpyrue HHJCKCHI, HaIpuMep,
noaynpoBOAHUKOBEINM (SOX), 4YacTo KOPPENUPYIOMIHA C JBHKECHHSIMH
NASDAQ 100, u 6anxosckumii naaexc (BKX), uHorma nmepeMeniaromuics
COBMECTHO ¢ (prouepcamu S& P.

DKpaH TOProOBJIM C MPSIMBIM JIOCTYIIOM MOXXHO CKOH(HIYpHpPOBaTh
TakuM 00pa3oM, YTO Ha HEeM OyIeT NpeJCTaBICHO MHOXKECTBO "OKOH',
oToOpaXkaroIuX pazHooOpasHyro HHpopMaiuio. He nomyckaiite 3acopenus
KOMITBIOTEPHOTO JKpaHa HJIM pPabodyero cTojia HEHYXHBIM 'Mycopom".
Nwmeiite mog pykod TONBKO HawboJiee KHU3HCHHO BaKHYIO HH(OPMAIIHUIO.
Kak MUHUMYM BaM Kak Tpeiaepy ¢ IpsAMBIM JOCTYIIOM ITOTPEOyeTCss HMETh
9KpaH ypoBHs-11 Toi akuy, KOTOPOW Bbl aKTHBHO TOPTYETE WIIM HECKOJIBKO
OKOH ypoBHs-I1, ecnu Bl 3aHMMaeTech OoJiee YeM OJHOH akituel. Bravaie
MpUCP)KUBaiTeCh 00JIee aKTUBHO TOPTYEMBIX aKIUK C XOPOITHM 00BEMOM,
MEePEeMENIAOIIUXCS  CPaBHHUTEIBHO  HEOONBIIMMH  IIaraMu.  AKIIHA,
nepementaromasics ot 50 k 50,125, zarem k 50,25 u k 50,375 u motom
OTCTyNaromasi Ha3ajl, MO3BOJHT MOATOTOBUTh W TPOBECTH BAIU CJICIKH.
OnacHoOCTh, 0COOEHHO JUISI HOBUYKA, IPEICTABIISAET BSIIO TOpryeMast akius,
MpbITaroNias Tya-Clo1a Py OTHOCUTEIBHO HU3-
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koM oObeme. Hanpumep, axiwst, nepemeraromiasicss 10—11—12—11 u Hazan
K 12 6e3 0co00ii aKTUBHOCTH MEXITy STUMU [IEHOBBIMUA TOYKAMH, MOICEYET
BaC W CHJIbHO OlPaHMYUT BO3MOKHOCTH TIPOBEIECHHUS  XOPOLIO
HCIOJIHEHHOM CIEIKU.

Ha »xpane ypoBHs-II BaM crnegyer cocpenoTouuThes Ha  ABYX
WCTOYHUKAX WH(POPMALIMM O COCTOSIHMM pPBIHKA: TEKyIIHe LEHBI
MOKyTIaTeNeld ¥ MPOAAaBIOB; BpeMs U npojaxu. JlaBaiiTe pacCMOTpUM KX
1o ofHOMY. LIeHsI moKymaTerneii u mpoaaBoB (OUJIbI U ac-KH) MOKa3bIBAIOT,
Kakoi mMeHHO MapkeT-Meiikep wm ECN Topryror maHHO¥W akmueit W 1mo
kakoil 1eHe. CineBa HAXOIUTCA CIIMCOK TPEIJIOKEHUH IOKymarenei,
JKETIAFOIMX KYMUTh JaHHYIO aKIWIO, W CIMCOK MX IIeH, HAYMHAIOIIHICS C
camoil Hu3Koi. CripaBa pacroyoXkKeH CHHMCOK MPEUIOKEHUI MpOJaBLIOB,
KEJAIOUINX TPOJATh JaHHYIO aKIHWIO, M CIIHCOK MX IIeH, HAYWHAIOIIMICS C
camoii BbICOKOH. Korma cymecTByeT cmpsm Mexmay OWIOM H  acKoM,
NpOQEeCcCHOHANBHBIE MapKET-MEHKEPbl MOT'YT MONPOOOBATH U3BJIEUb BBITOIY
W3 TOM pa3HOCTH, MOKyTas 1Mo Ouxy W MpojaBas Mo acKy. JTa pa3HOCTb
MOXET OBITh BCEro JIMIIL OHOH BOCBMOI 4YacTblO, HO, KOIa B €O
BOBJICUEHBI OOJIBIINE KOJMIECTBA AKIIHMi, 3TO CyIIECTBEHHAs! BO3MO)KHOCTD
MOTyYeHUS IPUOBLIH.

Jst Bac, po3HHUHOTO (DOHIOBOTO Tpeiimepa, apoutpak Ha Ou-ze/acke
cKopee HMHGOPMAITMOHHBI HHCTPYMEHT, YeM BO3MOYKHOCTH 3apaldoTarh.
I'nsinst Ha 1IeHB! MpoJaBIa U MOKYTaTeNsl — U TO, KaK TOpryeTcs akuus, —
BHI TIOJTy4aeTe TPECTABICHHE O TIO/IIEPKKE, COMPOTHBICHUHN U TPEH]IE.

Hanpuwmep, BbI otcnexxnBaere kommanuio X. Ha skpane ypos-Hs-H BbI
YBHJIWTE IIEHbI TPOJAABIIOB M TIIOKyIaTeled, MPUMEpPHO Takhe, KaKk B
Tabmuue 6.1. (B peanbHoM okHe ypoBHsS-H BbI Oynere BHIETh Ha3BaHHE
(ums1) Mapker-Melikepa, HanprMep, LEHM mms Lehman mm MLCO ns
Merrill Lynch, wim koukpernyto ECN, nampumep, ISLD s Idand nmm
ARCHIP mst Archipelago. Pa3mep BbipakeH B COTHSIX, TaKUM 00pasoM, 5 =
500, a 10 = 1.000 axiii).

I'manss Ha STOT TUNOTETUYECKUM JAMCIUIEW I[eH MOoKynareiaed u
MIPOJABIIOB, BHl BWAWTE, €CTh HECKOJNBKO TMOKyIaTenel, >KeIaromxX
samiatuth 30,125 nomi., u Heckonbko mponaBioB 1o 30,25 momn. Ilena
Oyner IBUraThCs B 3aBICHMOCTH OT aKTHBHOCTH phIHKA. Ha-
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Tadauua 6.1 Oxpan ypoBHs-11

Toxynamens Buo  Pasmep  Ilpooasey Ack Pazmep

Mapxket-meiikep A 30.125 10  Mapker-meiikep E  30.25 10
Mapker-meiikep B 30.125 10 Mapker-meiikep F - 30.25 10

ECN1 30125 20 ECN4 30.25 5
ECN2 30.125 5 ECN5 3050 10
Mapker-meiikep C 30.00 1  Mapker-meiikep G 30.50
Mapker-meiikep D 30.00 3 ECN6 30.75

ECN3 30.00 10 ECN7 30.75

mpuMep, €clnu  TMOKyrnka (Crpoc) MPEBBIMIACT KOJHUYECTBO — aKIMi
(mpemtoxeHne), BBICTABICHHBIX HA MPOJAXKY IO JAHHOW IICHE, aKIsI
TOJDKHA TIEPEUTH K CliemyromeMy ypoBHIo. HaobopoT, mokymarenn OymyT
OITy4aTh Oojlee HU3KYIO IIEHY [0 TeX IOp, TIOKa IPOAaBIs! (IPeLIOKEHNE)
COMJIACHBI TIPOJIABATH 10 3TOH TICHE.

OtcrniexxviBasl Ha OTU IIEHBI, BBl BHUAWTE OCHOBHYIO JIMHHIO OWJIOB,
TIPEACTABILIIONIYI0 COOOM TomAepKy. Ecim ToKymarenmd ncuepraroT
npemgnoxenre mo 30,125 nomt. ¥ JOKHBI OyIyT MPOIBHHYTHCS BBEPX K
30,25 nomn., BB OyzeTe 3HATh, 4TO MOIepKKa mocTpoeHa Ha 30,125 mom.
To4HO Tak ke, €CITM MOKYIAaTeNId OTCTYIAI0T OT BLICOKMX IIEHOBBIX YPOBHEMN
MPOJIABIIBI JOJDKHBI TIOHU3HUTh CBOH TPEJIOKEHUs, TOrma Ooyiee BhICOKAs
IIeHa CTAaHOBUTCS COMPOTHBIICHHEM. TO jke camoe Bbl MOXKETE YBUIETh HA
rpacduxe. bapbl 1 rpaduky, HabIIOAaEMBIE BAMH, OCHOBAHBI HA TOM, YTO BBI
BUJTUTE B PSKUME PEATTbHOTO BPEMEHH Ha SKpaHax ypoBHs-H.

Ha skpane ypoBHS-I1 BbI Takke yBumuTe MHPOPMALMIO 1O BpEMEHH U
npoJiaykam Uil JaHHOW akiMy. LIeHbl MPOKPYUMBAIOTCS B PEXKUME PEATTBHOTO
BpeMeHH, MHDOPMHPYS O IICHE C/ICIKH 1 ee o0beMe. Harpumep, Bbl MOTIH Obl
Buneth crenyromee: 30.125 100, 30.125 50, 30.125 10. 3to o3Ha4aeT, 4To
10.000 akmmii (100, momHoxeHHbIe Ha Kod(hduiment 100) nmponausl 10
30,25 nom. 3a mTyky, 3arem 5.000 akuwii o 30,125 nosn. u emre 1.000 o
30,125 nomn. Cnemyromue Bpems U npopaxku Mo Obl Obrth 30.00 20 u
30.00 10. 310 o3Hayano Ov1, uto 2.000 akumit nmpoxans! o 30,00 o, u
1.000 akuuii o
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30,00. Ha Bamrem skpa”e 31oT Bropod Habop meH mo 30,00 Obur OBI
OKpaIllleH B KpPacHBIM LIBET, TaK Kak 3TO HIDKE OoJjiee paHHEro Habopa 1o
30,125. Ecnu Ob1 BTOpoii Habop Obu1 Bhie 30,25, 3TH LEHBI OTOOPAKATIHCH
OBI 3€JIEHBIM I[BETOM.

B nonomHenue K 1ieHaM NPOAABLIOB U MOKYIATeIeH B peXUMe peabHOro
BpPEMEHH W MH(OPMAIMM O BPEMEHHW M MPOAAKaX, IPH Pa3paboTKe CBOCH
CTpareruu Bbl OyzieTe MCIIONB30BaTh TPaUKH, MOKA3bIBAIOIIHE TTOIEPKKY,
CONIPOTHUBJIEHHE, TPEHABI U cKomb3sume cpemure. (Cm. Imay 3). Barm
COOCTBEHHBIN CTHJIb M MPENIOYTEHHUSI ONPEENST XapakTep BallluX CAENOK C
akmssvu. Ho B oOImieM, IPUT-pEeHIMHIOM aKImUsSMH CIICAyeT 3aHHMAaThCs
TONBKO TE€M, KIO TIOCTOSHHO OTCIEKMBAaCT pPBIHOK C  TOMOLIBIO
Pa3HOOOPA3HBIX MHUKATOPOB.

Bam TexHuueckuid aHaIM3 MOXKET YKa3bIBaTh TBEPAYIO MOAIECPIKKY WIIH
CHJIbHOE CONPOTHBIICHHE, HA PEaTH3aIiI0 KOTOPHIX MOXKET MOTPe0OBaTHCS
OospIie, YeM OWH JeHb. Takoil BHI KPaTKOCPOYHOU ITO3UIIMOHHOM
TOPrOBIIM HM3BECTEH Kak "TOproBis Ha koiebanusx" ('swing trading").
Takoi TOproBield MOryT 3aHUMAThbCs TPEUAEPHI C MOJHON 3aHATOCTBHIO U
npogecCHOHaNbl, BOBJICUCHHBIE B JPUTPSHIMHI aKOUEeHd WM TPYIIoN
akimii. ToproBms Ha KoJeOaHWSAX JIOMYyCTHMA W IS CEPHE3HBIX
KPaTKOCPOYHBIX  TPEHIepOB/MHBECTOPOB, BHHMATEIBHO —CIEIAIINX 32
pBIHKOM, HO He rpoBoAsimx 100% BpeMeH! y TOProBOro SKpaHa.

Hpyroii BUI KpaTKOCPOYHOM IO3MLIMOHHOM TOPrOBIM — TOPIOBII
MOMEHTYMOM WJIM TPEHJIOM — 03HAYaeT. MCTONb3Ys TEXHUIECKUN aHau3,
BBl HICHTHU(HIIUPOBAIH KaKOK-TO TPEHII, KOTOPBIA, KaK BbI CUHTAeTe,
MOMy4YuT pas3BuTve. Y BBl MPOBOJUTE CHENKY C HAMEPEHHEM CIIe0BaTh
3TOMY TPEH]LY, TOKA OH HE 3aKOHUYMTCS (171 TIOYTH 3aKOHUHTCS).

HeszaBucuMo OT TOro, Kakoro CTWIISI BBl NPHUAEPKHUBAECTECH, CIIETYET
pa3padaTeIBaTh CBOIO CTPATETHIO CHCTEMAaTHYECKH U TieeycTpemMiieHHo. He
JIOJDKHO OBITH HUKAKOH "CTpenhOBl 0T Oepa” TONBKO IMOTOMY, YTO aKITHs
HauuHaeT mnepeMeriatees. Kaxaas chenka ODKHA OCHOBBIBATHCS HA
TIIATENFHOM M3YYEHUH TEXHIYECKUX (DaKTOPOB C MOATBEP)KICHUEM TPEHIa
— WJIM TIPOTUBOTPEH/1a — Ha OCHOBE BHYTPHIHEBHOMN AUHAMUKH.
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Her myumero cmocofa HayduTbCs dYeMy-THOO, 4YeM Jenmas 3TO CaMo-
CTOSATETIFHO — OCOOEHHO €CJIM Y Bac 3a CIIUHOU CIICIHAITUCT, OIICHUBAFOIIUI
BaIllil ycIiexXH. B 3Toif r1aBe paccMaTpHBaIOTCsl HEKOTOPHIEC HEABHIE CICIKH,
BBIOpPaHHBIC M3 MOHX CIENOK C (prouepcamu S& P B siMe, HEKOTOPBIE SKPAHHBIC
¢rrouepcusie caenkn NASDAQ, KpaTKOCpOUYHBIE W BHYTPUIHEBHBIC CHIEIKH
C OTHCNBHBIMH aKIWsAMH. Mos [enb — TO0Ka3aTh HE TOJIBKO TO, YTO
OTpakeHO Ha Tpaduke, HO W HAIl MBICIUTENBHBIN mporiecc. [loMmHwmTE,
TOPrOBIIT — 3TO IPOIECC, COCTOSIINN U3 PA3NUIHBIX YacTel, HAYMHAS OT
MOJIrOTOBKY M 3aKaHYMBAas UCIIOJHEHHEM. DTOT MPOIECC MOXKET 3aHUMATh
JIUIIG OO ceKyHABL. OHAaKO KOTia BBl pa30uBaeTe ero Ha OTAENbHEBIC Ia-
I, Bbl BHHUTE KOPPESALHUIO (MM €€ OTCYTCTBUE) MEKIY TEM, YTO BBI
BUJEIIM Ha DKpaHe, Balllell MHTepIpeTaldedl pbIHKA U IPEANPUHATHIMU
EUCTBUSIMM.

21 MAPTA 2001 TOJA

Kakx ormewamocr B TOT JIeHb Ha HallleM ''yTpPEHHEM COBEHIAaHWUH Ha
TeachTrade.Com, yrpom omnybnukoBanbl mandele 1o CPl (Magexc
MOTPEOMTENLCKUX IIeH — CM. "MCcTouHMKH"), OKa3aBIIHWECS YyTh BBIIIE
oxuganuii. Oprovyepchl (HOHIOBBIX HWHICKCOB HEMHOTO VYIUIM BHH3
HakaHyHe OTKpbiTHs (B KoHIle HouyHOM ceccunm Globex) wu 3a-
peructpupoBaiu MuaumyM Ha Globex ua yposue 1142. Koraa npu-

163



164 CAEJIKA HIAT 3A IIATOM

MepHO B 8 yTpa MO UEHTPaJIbHOMY BPEMEHH MPOXOAMUJIO Hame “co-
Bemanue”, Gpprouepchl S& P HEMHOTr0 OTCKOYMIN OT MUHHUMYMOB Ha 1147,
HO 9TO Bce paBHO ObUIO0 Ha 550 IMyHKTOB HIDKE Tpeablaymiero aHs. s
HaIllero KOMMEHTapUs UISHTU(PUIIMPOBAIM HECKOIBKO IIEJICH: Ha CTOPOHE
MOJICP>KKA MBI UMEIU KJIIoueBOd ypoBeHb Ha 114450, zatem nHa 1142,
1138,50 u 1135. B kauecte compoTuBiacHus otMeTran 1150,1152,1158,50,
9TO OBUIO TpEABIAYIIMM MHUHHMMYMOM KOHTpakta, u 1162. Ham
TEXHUYCCKHA  aHAM3  pbIHKA  ITOKa3blBaJl, 4TOOBI  BBINTH W3
HENOCPEJCTBCHHON  OMAcCHOCTH  JAJBHEHINEro  CKOJNBXCHHUS  BHU3,
(dprouepcnl S& P omkHBI MOAHATHCS BhIlie 1166.

OTH uncia ObUIM Y MEHS B TOJIOBE, KOI/Ia S BXOJIWI B TOPTrOBYIO MY,
coOupasch BOCIOJB30BATHCS HMMH KaK OPHEHTUPAMH I  OTKPBITHS
KOPOTKHX WJIH JIMHHBIX TO3uIwid. Ho BaXKHYIO poJIb TOJDKHA ObIa CHITPaTh
1 TIPOMCXOJIAIIIAS BOKPYT JACATEILHOCTD. [loKymany i npoaapainy OoJbITie
opranmzanuu? MIMerncs I Ha 3TOM pBIHKE 00BEM, HITH 3TO TOJBKO JIOKAIBI
TIPUTOPTOBBIBAIH TY/a-Cro/1a"?

Juanazon otkpbitus — ot 1152,50 mo 1150,50 — BKITIOYaT MUHUMYM
npensiaymero a8 1151, a B JaHHBIA MOMEHT PBIHOK NPEBBIIIAN 3TOT
MUHUMYM. S| Takke 3Hall. Mbl UMEJIM CHJIBHOE COTIPOTHBIICHHE HA YPOBHE
1158,50 — B TO BpeMmsi CTapblii MUHIMYM KOHTpakTa (cM. puc. 7-1).

B TedyeHue mepBhIX MATH MUHYT 5 CKAJIBIIMPOBAI B3aJ U BIEpe], TO €CTh
B sAME€ TIOKyNal ¥ MpoJiaBall 0 HECKOJbKY KOHTpakToB. Toprys Ha
KOMITBIOTEpE, S, BEPOSTHO, MPOCTO OBl Habmoman W xiaal. B obowx
cIIydasik, OJHAKO, YCJIOBHSI JUIA "JIBW)KCHUS' HE IMOSIBIBUIACH. 3aTeM, Kak
TOJIBKO PBIHOK TIPOABUHYJCS HHUXke ypoBHA 1151 — wMuHUMYyMa
NPEAbIAYIIEro JHS, — s Hadal TOProBaTb OT KOPOTKOH CTOPOHHI,
HCTIONB3Ys B KauecTBe cTomna 1153.

51 OTKPBIIT KOPOTKYIO MO3UIIMIO U JICPIKAN €€, KOT/Ia PIHOK MePeMECTHIICS
Hwke 1151. Xots s Haxonuics B siMe, Ha KOMITBIOTEPE sl TIPOBET ObI TOYHO
Takylo ke cnaeiky. CueHapuid, KOTOpBIM 5 HMCKall, COCTOSJI B CHJIbHOM
MEepeMEIICHUH BBIIIC WM HIKE JMana3oHa OTKPBITHS W MHHHMYyMa
peapIIyniero THs. B JaHHOM ciiydae 3TO 0Ka3aloch JABHKCHUE B HIKHIOKO
CTOPOHY.

S mosramHo BeIen U3 mo3unud Ha 1145 u 1142; 3akpbll 0CTATOK
KopoTko# mo3uimu Ha 1139,50 HenmocpeIcTBEHHO epe TeM,
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PrucyHnox 7-1 Ycropuueckuii rpadpek SPMI, 21 Mapra 2001 roaa
{(Hemounux: www.interquote.com, DTN Financial Services)

Kak PBIHOK 3apeructpupoBan muHumyMm Ha 1139,20. Ilouemy s 3a-
KpbUics uMeHHO Tam? S 3Hai, uro Ha ypoHe 1138,50 peiHOK MMen
CHIIBHYIO TIOAJICPKKY H, €CIIM Obl OH TOTOPrOBajCs BHU3 JO TOTO
YPOBHSI, OH MOT 3I0POBO OTCKOYHTH BBEPX.

51 Bcerza paccTaBJIsiiO TOUKHU BBIXO/IA IPUOIM3UTENBHO Ha 50 1IeHTOB
BBHIIIIE CHJIGHBIX 00NacTeil MOMIepKKH, IIOTOMY YTO STH YpPOBHH
CTPEMSATCSl JEHCTBOBATh MOJOOHO MAarHUTaM, IMOCKOJIBKY €CTh Be-
POSITHOCTB, YTO W APYTHE JIIOOW BHIOSPYT MOAZOOHEIE IETIEBBIC YHCIA.
(Crapble MAaKCUMYMBI U CTapble MUHUMYMbI 3aHHMAIOT B&XKHOE MECTO
Ha rpaduke J1060ro Tpeiinepa.)

Eme s Bugen, yTo mpojaBlbl HAYMHAIM OTCTYNaTh IO Mepe
npubmmkenus k ypoato 1138,50. [Toxoxke, 4To pHIHOK HaYajl CTa-
OMIIM3UPOBATHLCA. BBINIA M3 mOCIeHEeH CBOCH KOPOTKOW CHENKH, S
MEPEKITIOYIIICSA Ha JUIMHHYIO CTOPOHY, KYIUB YyTh BBIIIC MHUHHUMYMa
ceccun. Korya peIHOK mposieTen depe3 YpoBEeHb IMOAICPKKA Ha
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1144,50, 51 3aKkpbLT CBOKO IMO3UIIMIO. PHIHOK MPOJOIDKAN UITH, OIHAKO, IO
1161, npotias odiiee paccrosaue B 2000 myHkTOB, vt 20 euHHMII.

Ha, s mpomyctun BCO UMHY ABWKeHUs. Ho wukmo He BbIOMpaeTr
BEPIIMHBI 1 OCHOBAHMS B KayKIIOM CICIIKE WIIH IaKE B OOJIBIITMHCTBE CCIIOK.
IlomHHTE, HCHONHEHME CHAEIKM OCHOBaHO Ha Balled CTpaTeruy,
OCHOBAHHOW Ha BaIllMX TEXHUYECKUX YPOBHSX. ECI BBl 3aKphIBaETE CICIKY
Ha TIPEABIAYIIEM yPOBHE TOIUIEP)KKH, a PHIHOK MPOIOIDKAET HIATH, TO U
mycTh ceOe uner. Bel Topryere Tak, Kak Bbl BUIUTE PHIHOK. Bbl HE MoxeTe,
KaK KakOW-TO KMHOPEXKHCCEp, NMpooparh "CHATO" M 3aTeM HayaTh BCE C
Havana. Korzia pelHOK HBET, 3TO KaK B KHHO — TOJIKO BMECTO ITOKa3a Ha
MPABHJIEHOM CKOPOCTH (DUITHM IMPOKPYUMBACTCS TOpasio ObICTpee.

Sl octaBancst BHE UTPHI, TOKa peIHOK poc mo 1153, 1158.50 u 1161.
3ateMm, 10 Mepe TOro, Kak MOKYIIKA MOIIDIA Ha HET, Y MEHS MOSBUIIOCH O4CHb
CHJIbHOE JKEJaHMe BCTaThb HA KOPOTKyH cTopoHy. Ilouemy? W3-3a
MacCOBOW TMOKYITKH, HAOII0J]aeMOil HaMH Ha TPOTSDKEHUH BCETO MYTH OT
1139,20, s 3HaI: PBIHOK, YTOOBI TPEBPATUTHCS B OBIUMI, JOIKEH
nmomHAThCs Bhimie 1166. [TomHHMTE Hamm KOMMEHTapwii Ha "yTpeHHEM
coBemanun’ ? Mpl ckazany, eciu ¢prodepchl S&P He cMOryT momHSITBCS
BhIie 1166, ppIHOK OCTaHETCS B OMACHOCTH CKONBXKEHHS BHH3. M XOTS B
TeYeHHe JIHA PHIHOK COBEpIas KoJeOaHHs BBEPX U BHU3, €ro OOLIHI TPEeH
He U3MEHUIICS. DTOT PhIHOK npomyasics BBepx Ha 2000 myHkTOB, HO Ha 1160
OH Havayl OCTaHABJIMBATHCS. 3areM, enBa NocTurHyB 1161, peiHOK 3ariox,
MO7I00HO aBTOMOOMITIO, Y KOTOPOTO KOHYHJICS OCH3UH.

Korma mer mepecexim ypoerns 1158,50 — crapprit MUHIMYM KOHTpaKTa
— u nogouu k 1161, s Hayan BBOAWTH KOPOTKHE MO3UIMU. S 3HAI, YTO
1166 Oynmer MouMM KpailHUM TOKYHAIOIIUM CTO-TIOM, €CJH BIPYT 3TOT
PBIHOK BHE3allHO TMOJYYUT DHEPTHI0 IS OONBIIOrO phIBKA BBepX. B
OKHJIAHUU TIOJTBEP)KACHHUS OT pbIHKA, 5 PEIIAI0 TOProBaTh OUYCHb
MaJIEHBPKUMH JIOTaMH, OTPaHMYMBAs CBOE MPHCYTCTBHE Ha PHIHKE Ha TOT
Cllydail, €cld OH TNOWAET MNpOoTHMB MeHd. Elle pa3 HamomuHar: Bbl
pazpabaTbIBaeTe CTpaTerrio, OCHOBHIBASICh HA TEXHHUYECKOM aHali3e, HO
3aTeM JKJETe, YTOObI TOCMOTPETh, KaK Pa3BEPHYTCS COOBITHS Ha PhIHKE.
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Ha 1158,50 prrHOK monpo6oBai ycTpeMHUThCS BBEpX, HO He cMmor. Korna
9TO TIPOM3OLLIO, SI YBEIHYIMI CBOIO KOPOTKYIO IMO3UIHIO. [IOCKOIBKY 3TO
OB CTaphlii MHHHMYM KOHTpakTa, s 3Haim, tenepb 115850 Oymer
CYIIECTBEHHBIM CONPOTHBICHHEM NPH BOCXOISIIEM [BIDKCHHH. A
MTOCKOJIBKY MBI TOPTOBAJI HIKE ATOTO YPOBHS, HUCXOIIEe TBIDKEHIE, TI0
BCEHl BEPOSATHOCTH, MAOJDKHO OBUIO YCKOPUTBCS, CKOpee BCEro, [0
MUHHMYMa OpeABIAYIIETo JHS IAe-To B paiione 1151.

51 3aKpBUT CBOKO KOPOTKYIO TO3UIIMIO B MpEeaax TUara3oHa OTKPBITHS
1152,50 — 1150,50. Korma pelHOK He CyMen YAep)KaThbcs B JTHANa30HE
OTKPBITHS, SI TPOJaNT KOPOTKHE KOHTPakTHl Ha ypoBHAX oT 114950 mo
1149. 3ametsTe, s HE MPOCTO OTKPHUI KOPOTKYIO MO3HMIMIO B JHAIA30HE
OTKPBITHL. S %1aj, 9TOOBI TOCMOTPETh MOBEICHHUE PhIHKA HA 3TOM OYCHB
Ba)XHOM ypoBHe. Kak TOJNBKO OH yIIen HUXKE JAMana3oHa OTKPBITHS, 3TO
MOCTYXHJIO CUTHAIIOM OTKPBHIBATH KOPOTKYIO MO3HMIHUIO. S BBIIENT U3 HEe
OISITh MOATAIHO. CHavana B objactu moaaepxku Ha 114450, 3atem Ha
1142 w na 1140. B 5ToM ABH)KEHUU PHIHOK JOCTHT MUHUMyMa Ha 1137.

[Mo3aHUM yTPOM s YIIIENT U3 MBI, KaK YacTO JENAal0, IOTOMY YTO PBIHOK,
kak mpasmio, nocie 10:30 yrpa u g0 1:30 momomyaHH MO HEHTPaTbHOMY
BpPEMEHH WJIM OKOJIO TOTO yCIOKamBaeTcs. Jlydie Bcero ToproBars, Korma
MHOTO BOJATIJIBHOCTH U JIMKBHIHOCTH. Bsitas TOproBms BO Bpems
00eIeHHOTO TepepbiBa MOXKET MOJACEYh BAaC BHE3AITHBIMH IPOPHIBAMH U
B3JICTaMH, HE UMEIOLIMMH IIPOJIOJKECHUS.

Bo Bpemst iepepbiBa s BHOBb PacCMOTpEI TEXHUUECKUE YpoBHU. Tak ke,
KaKk pa3BOpauMBacTCs PBHIHOK, pa3BOPAYMBAIOTCS W TEXHUYCCKHE
UHIUKATOpEL. JIMHUA TpeHna, KOTOpas IpH OTKPHITUH MOKET HaXOIHUTHCS,
ckaxeMm, Ha 114450, MoxeT TmepelBUHYTBCSA BBINIE WM HHXKE, B
3aBUCHMOCTH OT JIMara3oHa akTUBHOCTH M OOIIETro YKIOHA PHIHKA.

[To cocrosauto Ha 1:30 momoiymHU 1O NEHTPATHHOMY BPEMEHH MBI
OXKHJIAJTH, YTO PBIHOK OYJIET TOProBaThCs Bhile YpoBHs 1146 — kiodyeBoi
obnacti i Tocieo0eIeHHOW TOPTOBJIM. BEIIe 3TOro ypoBHS JIpyrou
Ba)kHOU oOmacteto ObUT ypoBeHb 1149,50. MbI monaraiaw, 4YTO MOXKET
HAYaThCsl OBICTPBIA MOABEM, €CITH PHIHOK YICPIKUTCS BBIIIE 3TOTO YPOBH.
PeiHOK iepemecturics ot 1146 o 1153.
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C yuerom 00IIIero TpeH a, BCE €Ille YKA3hIBABIIErO B HIDKHIOK CTOPOHY,
sI HE XOTEJl arpeCCUBHO TOProBaTh Ha JJIMHHOMN ctopoHe. [lostomMy, koraa
pbIHOK ToproBayica Ha 1153, s cram uckarth, rae Obl OTKPBHITH KOPOTKYIO
no3unuio. 1 paccumran, yro pasmenny cron B paiione 115850, To ecth B
00JacTH, U3 KOTOPOH PHIHOK TOMPOOOBAT TEM YTPOM PAcTH Tepell TeM, Kak
ymai o 1137. Ho peIHOK Bee ellie Ka3ajcs MHe He onpe/euBimmcs. Kak u
0Ka3aJI0Ch, OH MPOpPBAJICS BHU3 — XOTS Y MEHS U He ObUIO KOPOTKOM
MO3UIMK — U yman a0 1143,

Bbl He MoxeTe MmolMarh KaxkJaoe JABWXKEHWE. B naHHOM ciyyae s
MIPOITYCTHJI BO3MOXKHOCTh OTKPBITH KOPOTKYIO mosurmio. Ho s He xoren
npecieaoBarh peIHOK. Koraa BbI TOHUTECH 32 PBHIHKOM, CIMIIKOM MHOTO
IIIAHCOB, YTO BBI BBII/IETE HAa PHIHOK KaK pa3 B TOT MOMEHT, Korzia OH Oyer
pa3BOpauMBaThCsl, YTOOBI UITH B OOPATHYIO CTOPOHY.

B 2:30 nononymHu 10 IIeHTpabHOMY BpeMeHH phiHOK ObuT Ha 1139.50.
B nocneanue 45 MuHYT TOProB 00CTaHOBKA 4acToO packasiercst. Ecimu st Obi1
BHE WIPBl B CepeluHe IHS, S XO4y BO3BpaTuThCcs Ha phIHOK B 2:30
TTOTIONTYTHA. B siMe OBIT HEKOTOPBIA MHTEpEC K IMOKYIKE, JTOCTATOYHBIH,
9YTOOBI BEIMAaHUTh HA PHIHOK HECKOJBKUX JIMHHBIX UTpokoB. Ho mokymnka
ObicTpo mccsikna. [IpomaBIpl 3aHSUTH JIOMHHHpPYIOIIEE TMOJIOKEHHE, U
JUIMHHBIM TIPUIIUIOCH OYKBAJIBHO JIE3Th TI0 TOJIOBaM JPYT APYTa, YTOOBI
TOCTIEIITHO BBIMTH 13 CBOMX ITO3HIIHIA.

I'maBHBIM 371€Ch OBLIO 3aMETHTBH, YTO AWAINA30H YCTAHOBUIICA B TCUCHHUE
TIEPBBIX ABYX YacoB Topros Mexkmy 1161 u 1139,20. MiMerHO B 3T0# 006macTu
“MeNna MeCTO HauOoliee aKTUBHAS TOPTOBIS. PHIHOK HE TMPEBOCXOIMIT
MakcumyMma 1161, a crappiii MuanMyM Kotpakta 1158,50 craHoBmIICS
OYeHb CWIBHBIM comnpoTuBieHHeM. JlobaBbTe K 3TOMy ypoBeHp 1151
BUEpallHMA MHHMMyM — Telepb OH TMPeBpaTwicsi B YPOBEHb
COIPOTHBJICHHS.

[Tpumepro ¢ 2:30 1 10 KOHITA ceaHca s >KIall, KOTaa PHIHOK TOTBITaeTCs
MIPOPBAaThC U3 3TOTO Kopuaopa 1eH. [loMHuTe, TpeH1 — TBOW (peHs... B
JAHHOM CITy4ae TPEeHA HUCXOAAIINHN, M OOJBIIYIO 9acTh MOCIE00eIeHHOTO
MIEPUO/A sl TOPTOBAJI C KOPOTKOM CTOPOHEI.
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Kak ™Mbl Bugenu Ha OCCUHMCICHHBIX MPHUMEpPaxX, B THH OIyOJIMKOBAHHS
BaXHBIX JIOKJIAJOB 1O BONpOCaM JSKOHOMHUKH PBIHOK  Ooliee
yyBcTBUTENBHBIA. B ciydae 2 anmpens 2001 ronma noknaa HammoHanpHOU
accormaruu  3akynmukoB (NAPM) nomken Obll  OBITH  BBINYIIEH
npuMepHo B 9 yTpa MO LEHTpPaJbHOMY BpeMeHH. Bcero Ha HECKOJIBKO
nHelt panpiine npegmectBeHHUK NAPM Yukarckuii WHAEKC 3aKyIMIIUKOB
(cm. "Hcrounuku") BhImmes ¢ caMbiMu HU3kUMU ¢ 1982 roga 3HaueHUSIMHU.
Kak Mbl 3asBunm Ha "YTpeHHEM COBEIIAHWHU', €CIM Ha HAIlMOHAJIbHOM
(poHTE YTO-HUOYIL MPOU3OUICT, 3HAYMTEIBHO YBEIMUYATCS MIAHCHI, YTO
denepanpHas pe3epBHAas CHUCTEMa YPEIKET MPOICHTHBIC CTaBKH, HE
JOKHUIAACh CIEIYIomero 3acefanus KomuTeTra Mo KpeIuTHO-ICHEKHOM
noiutuke (FOMC).

Hakanyne otkpeitusi ¢prouepcsl S&P  nmepxkamuce 6e3  0coObIX
n3MeHeHnid Ha ypoHe 1169,30. Hammmu 1iefieBBIMHA CONPOTHBIICHHSMH
osumm 1170, 1173,50, kmrodeBoit ypoBeHb 1176,50 u ganee kiactep MExXIy
1179,50 u 1180,50. Eciu ObI MBI HOAHSJIUCH HAJ 3THM YPOBHEM, ILIEIbIO
ctana Obl 06macts or 1181 mo 1182 ¢ cuIbHBIM MPU3HAKOM JIaTbHEHIIETO
JBIDKEHHS BBepX. Ha HMKHE#H CTOpOHE MBI BBIICIUIHN KIFOUEBYIO 00OJNACTh
1167,50, 3arem BaxHyr oOmacte 1166,50, a Ttarke 1164,50,1162,50 u
1159,50. Jlamee MBI WMeTH WHAWKATOpPHBIE JuHHM Ha 1165 u 1168,
HUMEIONIHE TCHCHIIMIO JeHCTBOBATh KaK Pa3BOPOTHBIC 00J1aCTH; BhIIIE HUX
PBIHOK OJIarOBOJIUT AJIMHHON CTOPOHE, & HIKE — KOPOTKOM CTOpOHE.

B Hauaje ToproBoro JHS A OOJIbIIE CKJIOHSJICA K KOPOTKOH CTOpOHE.
Ms1 oTKphUTHCH Ha 1168, psiMo Ha OAHON M3 WHIMKATOPHBIX JTUHUH (CM.
puc. 7-2). 51 OTKpbUT KOPOTKYIO mo3uinuio B paifone 1168,50, momaras,
YTO PHIHOK HE CMOYKET HaOpaTb MOMEHTYM BbIIe 3Toro ypoBHs. Ho Ha
PBIHKE BO300Ja1ama OKyTIKa, ¥ B paiione 1174,50 cpaboran Moii cror.

Jlemo B TOM, YTO PBIHOK C CaMOro yTpa JEMOHCTpHUpoBaji cuiy. Ho
3aTeM MBI JJOCTHUIJIM Hallel MepBOH KIFOYEBOM 00JIACTH COMPOTHUBIICHUS HA
1176,50. Ha yuactke ot 1176,50 no makcumyma na 1179 peIHOK cTan
3aIOIHATBCS TPOAABIIAMH, BKIIOYasi OPOKepOB, pabOTABIINX C OOJIBITUMHU
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B 3TOT NIeHB 5 CKIIOHSIICS K KOPOTKOH TOProBie, XOTs CHayaja
PBIHOK M IOIIE] MPOTUB MEHS, M s HOTEPSI CAEIKY BCKOpE IOCe
OTKpBITHA. MakcumyM IHS Ha ypoBHe 1179 Haxomwics JWIIb 4yTh
HIDKe Kimactepa comnportusienns 1179,50—1180,50. Cremyrormmm
YpOBHEM ObLa BaKHas IIeIb BOCXojsiiero nprxenus ot 1181 no
1182, okazaBmiasicst 00J1aCThIO CHIIBHOTO COIPOTHBIICHHS.

Kora peIHOK HE CMOT IPOMTH Yepe3 KIacTep COMPOTHBRICHUS W
XOTsI OBl TPHONM3UTHCS K TN BOCXOJSINETO IBIDKEHUS, S Hadall
MpOJaBaTh CHOBA, OTKPHIBasS KOPOTKYHK TMO3HIIMI0 MEXIY
1176,50 u 1178,50 (amke Ki1acTepa CONPOTHBIICHHS, HAUMHABIIIETOCS Ha
1179,50). Prmok mpopsaiics BHA3 K obmactu 1174,50, rme Haxomuiics
MOH CTOIT BO BpeMs TIEpPBOW CHIENKH. 31IeCh 51 Hayal 3aKphIBaTh MO0
KOPOTKYFO TIO3UIIHIO.

Korna peiHok nipopBasicst Huwke 1174,50, s1 cHOBa Hauall OTKphIBATh
KOPOTKYIO ITO3MITHIO, O3KUJIAsl, YTO PHIHOK BepHETCS K ypoBHIO 1168, Ha
KOTOPOM MBI paHbIIle OTKphIBAMCh. Korma Mbl pubnmsimch k 1168, s
3aKpBUT YaCTh CBOEH KOPOTKOH MO3HUIIHH.
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Tyt s poman mo 1168 u 3areM HeMeIEHHO BBIIIIENT M3 CACIKH B HOJb
(Hudero He BHIMIPAB M HE TMPOUTPaB). S He 3aXOTeN UMETh TaM KOPOTKYIO
TO3MIINIO, TAK KakK 3TO ObLIa KaK pa3 CepeMHa JUAa3oHa OTKPBITHS, YacTO
cpabatbiBaeMasi Kak 001acTh pazBopora. Ha 3ToM ypoBHe maHchl Obln Obl
50/50, a 3TO HempuemyIeMO I CHEIKH C HHU3KMM PUCKOM U BBICOKOM
BEPOSATHOCTHIO ycrexa. S moox/an, 9ToObI OIIEHUTh MTOBEIEHNE PhIHKA.

[NoaBamunu MoOKynartenH, U peIHOK HEMHOTO TMOAPOC, 3aTeM B Macce
BO3BPATWINCHh TMpPOJABLBL. VIMEHHO 37ech S OTKPHUI TNPUOBLILHYIO
KOPOTKYFO TIO3HIIHIO.

OnuH U3 ypOKOB, KOTOPBIN CIEAYET M3BIIEUb U3 3TOM CEpHH CACTIOK, MOE
perreHre rHTEpHpeTHpoBath 1168 Kak cBoero poaa ypoBeHb pa3BopoTa. IT0
O3HAYaeT, YTO Ha 3TOM YpPOBHE PHIHOK MOI' MATH JIIOOBIM TyTeM. VIMeHHO
TTOSTOMY ST HEMEIUTCHHO BBIIIET W3 KOPOTKOM rmo3uin Ha 1168; 310 Obl1a OBl
cnenka S50—50. Jlaxke ecnm OTOM OHA OKazaiach Obl IPUOBLTHHON CIIEITKOH,
JUTST MEHS ObLIO TOPA3/Io JyUIlie COXPAHUTh MPHBEPIKEHHOCTD TUCIUILINHE H
TIOZI0’K/IATh BHE WI'PBI, TIOKA TOPTOBBII CUTHAJ HE TIOATBEPINTCS.

26 ATIPEJIA 2001 TOOA

Ha sounoit ceccrn Globex drrogepcer NASDAQ pesko HOTHSIHMCH BBEPX
Ha 1600 myHkroB, nocturays ypoBHs 1840. Oto BHymmTensHOe cOOBITHE
Tiepe] OTKPBITHEM, OCOOEHHO €CiH y4ecTh, uTo Kommanust QUALCOM (B
TO BpeMs Tpermii mo BenmunHe kKommoHeHT NASDAQ 100) sassuma o
CHMDKEHUH OYIyIIHX JIOXOJIOB.

Ha mamrem "yTpeHHEM COBEIIAaHWHM MBI BBINEIMIN COMPOTHBIICHHE
Mmexny 1845 u 1855. Ecnu 5ToMy phIHKY CY>KAEHO MOJHSATHCS BBIIIE 3TOTO
VPOBHS, CIICAYIOMIEH Ba)KHOH IENTBI0 BOCXOJAIIECTO IBIKECHHUS OBUT OBl
ypoBerb 1880. Ha HibkHe# CTOpOHE MBI ONPEACTHINA MOJICPIKKY MEKTY
1820 u 1810. U nelictBuTensHO, BOKpYT ypoBHs 1819 nposiBunack cuiibHast
MOJJIePKKa, aKTHBHO 000poHsieMas oKynaTelisiMi. Hrbke 5Toro ypoBHSI MbI
oxugamm nepemenienvie 10 1790 u, Hakowerr, 10 1782.

Iocne mnomymHs 25 ampens Tpelmepsl CTONKHYJIUCh C  CHJIBHOU
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JlereHaspl, i3bIK U 3HAHHUS Tpeﬁnepon

Toxuast komika He (0co0eHHO) mphiraeT... [Ipexe Bcero npuHeceM
HAlld W3BHHCHUS BCEM JIIOOHMTENsIM Kolrek. He Mbl mpuaymanu
Ha3BaHHE J3TOMY JABWXeHHUI0. [IpocTo Tak TOBOpAT — "HPBIKOK
JIOXJIOHM KOLIKHU'.

Kaxxnprit 3HaeT, )UBOW KOT, MPBITas C BHICOTHI, MPU3EMIIIETCS
Ha BCE€ YETHIPE JIAMbl M TYT K& YHOCHTCS MPOYb. A JOXJIas KOIIKa
— Het. Ecnu 1oXity1o KoKy cOpOCHTB € BBICOTHI, OHA, BO3MOXKHO,
U TOJCKOYHAT HEMHOrO, HO OONblle J[ABUTaTbCs HE OyIer.
(TloxayiicTa, He TMPOBEPSHTE 3TO HU HA KAKMX KOTaX, YKUBBIX
WITH MEPTBBIX.)

To ’xe MpPOHUCXOMUT W C "NPBDKKOM IOXJIOW KOIIKH' Ha
pbiHKEe. PBIHOK DpopbIBaeTCs, AOCTUrAET YPOBHS IOAJEPKKH,
HEMHOTO OTCKaKHBAeT, a 3aTeM... Huuero. OH He qBHraercs. 1o
U €CTh "TPBDKOK TOXJION KOIIKH" .
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tensamu. Kaxnprit pas, korma ¢erouepc NASDAQ noxommn g0 3toro
YPOBHS, OH OBICTPO OTCKAaKHMBall M YXOIWJI BbIie. YpoBeHb 1819 cran
JMUHUEH TpeHOa MOIUEPKKH, ONpPEACISBIICH TOPTOBHIC pEIICHUS Ha
CJICAYIONINHI JICHB, B 4eTBepr 26 anpers.

PBIHOK OTKpBUICS C CYIIECTBEHHBIM BOCXOJSIINM Pa3phHIBOM Ha YPOBHE
1854. (Cwm. puc. 7-3). Ilocie KOPOTKOro OTKaTa OH 3aperHCTPHPOBaj B
MIEPBbIE Ke MOJATOPa Yaca TOProB THEBHONH MakcuMyMm Ha 1857. Baumanue
TpeiIepoOB OCTANOCh NPUKOBAHHBIM K YpOBHIO mojaepkku 1819, xots
PHIHOK M HaxXOJIWICS HAMHOTO €ro BBIIIE, TOPTYSICh OONBIIYIO YacTh
nmo3nHero ytpa mexmy npumepHo 1835 u 1850. Mbl uaeHTHUITUPOBAIH
JpyTyio 30HYy compoTusieHns Ha 1850—1855, okazaBmryrocsi 10CTaTOUYHO
CHJIBHOM, YTOOBI OCTAHOBHUTH JIFOOBIC MOCICAYIONIME IBHKCHUS BBEpPX.
[Mockonbky HHTEpEC K MOKYTKe Ha OoJiee BEICOKMX YPOBHSX HMCYe3al, 5 CTal
CKJIOHSTBCS K CIIEJIKE Ha MPOAAIOIIEH CTOPOHE.

IMozmaum ytpoM u Bo Bpems obOena ¢wrouepc NASDAQ cHoBa
mornpoboBan oXpaHseMbIi mHoKymarensmMu ypoeHb 1819. Ho mpo-
JIBHHYTHCS €My HE yIaJoCh. XOTS MHTEPEC K MOKYIKE U ObLI, MO-MEHTYM
OKa3ajcsl HEIOCTATOYHO CWJICH M JlaKe He CMOT JOCTHYh MaKCHMyMa
npensiaymeit ceccun Ha 1857. HampoTuB, peIHOK cpasy mocie MOy THS
yrepcsi B TIOTOJIOK B paiione 1848. JIpmkeHHe ¢ yTPEeHHETO0 MUHHMYyMa B
paiione 1825 x wmakcumymy Ha 1857, 3arem x 1840 um mo 1850
chopMHUpoBaJIO  KJIAacCHUYecKyr "M"-koH(UTypa-1uI0, WIH JIBOWHYIO
BepumHy. [1oCKOJIBKY BTOpas BepliMHA ObUIa HIDKE IEpBOM, 3Ta ¢urypa
O3HaYyaja HEYyJaBINYIOCA IBOWHYI0 NMPoOy MakCHUMyMa M YKa3aHHE, 4YTO
PBIHOK, BEPOSITHO, TOWUIET BHU3.

Ho mocne 3T0#l BTOpOil BepmIMHBI Tpelaepbl He OpOCHINCH He-
MEJJICHHO OTKPBIBATH KOPOTKHE MO3MIUHU, MOTOMY 4YTO BBINIC JIUHHUU
noanepxku 1819 Bce emie Obutu mokynatenu. OQHAKO, YK€ UMes OIHMH
CHTHAI TPOJaXH — HEYAABIIYIOCS IBOHHYIO Mpo0y MakCUMyMma, —
Tpelaepsl BHIMATENBHO HAOIIONAMH, 9TO OyJeT JeNaTh PHIHOK, TOCTHTHYB
JUHUY Toanaepxkku 1819,

I'me-ro B 2:15—2:30 momonayaHu MO LEHTPAILHOMY BpPEMEHH — a
aKTHBHOCTh HAa PBIHKE B 3TO BpeMsl OOBIYHO BO3pacTaeT — (PHIOYEPCHI
NASDAQ mnpopBamuck udepe3 ypoBeHb mnojuiepkku 1819. Tlomyuus 3TOT
BTOPOU CHJIBHBI CHTHAJ Ha MPOJAXy, TPEUAEPHI MOOTKPHIBAIA KOPOTKHE
nmo3unuy Ha 1818 u coxpaHsIu uX BILIOTH 110
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1785. B mpempinynmii ieHb ypoBeHb 1785 ObT MUHUMYMOM HakKaHyHE
TIEPBOHAYAIIBHOTO MPOPHIBA BBEPX.

TeprieHne 1 MOCTOSIHHOE OTCIIEKUBaHUE JIMHUH TPEH a OKYIHIINCh, J1aB
XOPOIIIO UCTIOTHEHHYIO KOPOTKYIO CIETIKY.

9 MASI 2001 TOJIA

Kak BBl mpoumtaete B ciemyromieii rmaBe, CiSCO — ofHa W3 aKIwid,
BXOZAIIMX B "OOJIBIIIYIO MATEPKY" , OTCIICKMBACMYEO MOMM MapTHepoM bpamom
CayymMBaHOM M MIIAIMMK TpeHaepaMy KaK YacTh MX aHan3a (DbIOYEpPCHOrO
pbka NASDAQ. 8 mas dptouepct NASDAQ CrilbHO OTKPBLIHCH HA YPOBHE
1948 B oTBET Ha HOBOCTH, YTO AHATUTHK MTOBBICKIT PSHTHHT (hbtodepca. 8 mMast
¢orouepcet  NASDAQ 3apeructpupoBami MakcumMyM Ha 1949, 3arem
onycTImch K MUHUMYMY 1984 1 3axppumick Ha 1942,50.

Ha narirem "ytpensem coBeriaaun’ 9 mast (M. puc. 7-4) MbI OTMETHITH, YTO
B KoHIle HOuHO#M ceccun Globex ¢prouepcel NASDAQ omycTrmmch BHU3 10
mvuTa Ha ypoHe 1950. Me1 Beiemmm nomuepkky Mexay 1890 u 1885, u
3areM ot 1875 o 1865. OueHs CHTbHAS 1TOI0ca TIOAICPKKH HAXOIACh MEKITY
1850 u 1835. B BepxHEeM HarpaBIIcHAH MBI BUIIEIH CONPOTHBIIeHHE Mexmy 1900
u 1910, a 3arem apyryro mosocy compotusieHus otT 1925 mo 1935, mpoiiti
Yyepe3 KOTOPYIO MOIVIO OKa3aThCsl HempocTo. KoHeuHas 1enb BOCXOAALIETro
TBIKEHIIS, €CITM OBl TAKOBOE TTO-HACTOSIIIEMY Pa3BEPHYIIOCH, YpoBeHs 1960 —
MAaKCUMYM IPEIBITYIIEro MOHE/eTHUKA.

OOmmit TOH PBIHKA, OJJHAKO, OBLUT BELKHUIAIONTHNA; KOPHIOP IIEH y3KUH, U
B3pBIBHBIC JIBIDKCHHMST B BEPXHIOIO WM HIDKHIOI CTOPOHY Ka3aJiCh
MasnoBeposTHeIMA. OO0beM ObUT Hecepbe3Hbld. [Ipuumna? B msrHUMIDY
Boixomwt PPl (MHmeKe mOTpeOUTENbCKUX 1IEH), a Ha CIEAYIOIIHHA BTOPHHUK
IJTAHUPOBAJIOCh 3acetanne deaepanbHOM pe3epBHOM CUCTEMBI.

Orrouepcel NASDAQ otkpeumnce Ha 1900,50 ¢ paspeiBoM BHE3. DTO
ObUTa MaJOMOABWKHASL YTPEHHsISI TOPIOBISL CO Bce Oojee HUBKUMH
MakCUMyMaMH U 0oJiee BHICOKUMH MHHUMYMAaMH, CO3JaBaBLIUMU QUTYPY
kirHa. Kak mbl roBopwm B [maBe 4, ¢urypa kimHa ykasblBaeT Ha
CY’KaroIMics TUana3oH, U3 KOTOPOro PHIHOK, B KOHEYHOM cueTe, yoeraer.
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BOHpOC TOJIBKO, B KAKOM HaIIpaBJICHUU.

NASDAG 100 05-09-01
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Pucynox 7-4 Mcroprmeckuii rpadux COMPX (RoMOAHAPOBAHHEIN CO-
crasHoli HHaAeke Nasdag)
{Hlemounuk: wwwintarquote.com, DTN Financial Services)

MsI mpouepTHiii Ha HameM rpaduke JTUHHW TpPeH[a, COSIAUHUB
MpeABITYIIEe MAKCUMYMBI W TIPENBIAYIINEe MUHUMYMEI. [IpomiB ux,
MBI COpMUpOBATM "BEPIIMHY" TPEYrojdbHUKA. MBI 3HaNIW, YTO
NPUMEPHO B TPEX YETBEPTAX OT Havayia dTOH (UTypbl TPEYrOJIbHHKA,
BEPOSITHO, IPOU30MAET IIPOPHIB.

PBIHOK mpopBasICsi BbIIIE JIMHUHM COMPOTHBICHUS (BEPXHsIS JIMHUS
TpeyroyibHIKa) B paiione 1884. Do Bocxomsiiee nepeMeIleHne UMeNio
xopoumii MomeHTyM. Ha 1884 Mbl OTKpBUIM JJIMHHYIO TO3HIIMIO BO
¢orouepcax NASDAQ, HaMeTHB B KaueCTBE LIeJM BbIXoja paiion 1895
— IPEIBIIY N MaKCUMYM, — OT KOTOPOI'O MBI YEePTHIIN TPEYTOJHHHK.

IpomomKxuTenbHOCTE 3TO# cAenKn — 15 MUHYT.

Ee cuenapuii ocHoBaH Ha (opmupyloleiics Ha rpaduke Gurype
kiarHa. Harnr ypoBeHb Bxoja Ha 1884 Obu1 TOM TOYKOM, Tie PBIHOK,
o0namasi XOpOIUM MOMEHTYMOM, TIPOOHII JIMHHIO TPEH/IA B BEPXHIOIO
cropony. Ha "yrpennem copemannm’, korma ¢erogepcsi NASDAQ
HaxomuTich Ha 1950, MBI BRIV TIOAICPIKKY MEKTY
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1885 u 1890. Korna peiHOK THepeaBHHYJICS HEXe, ypoBeHb 1885— 1890
cTan conpotuBicHueM. Haiiie peliieHre OTKPBITh JITHHHYIO MO3UIIUI0 KaK
pas mepej 3TOH 30HON COMPOTHBICHHUS MPHHSATO TJIaBHBIM 00pa3oM H3-3a
npeobnanaronmx GakTopoB. PEIHOK TOJIBKO YTO MPOPBAICS Yepe3 IIIABHYIO
JIMHHIO TPEH/IA, ¥ 3TO JBIDKEHHE COMPOBOKIAIOCH CHIIbHBIM MOMEHTYMOM.

Ham wueneBoit Bbixoq Ha 1895 oOCHOBBIBAJICS Ha MPeIbIAyLIEM
makcumyme, chopmupoBaBimieM ¢urypy kiumHa. OH TakKe HaxXOIUICST
HIDKE KITI0YeBOU 00JAaCTH COMPOTUBIICHNUS, BBIACICHHOW HAMH HA YPOBHSIX
ot 1900 o 1910.

Kak MBI HEOJTHOKpPATHO TOBOPWJIM, TEXHHYECKHH aHAJIW3 M TOPrOBbIC
cTparerud paboTaloT OJMHAKOBO, HE3aBUCHMO OT TOTO, Y€M BBI TOpryeTe.
Uro0Obl TPOHMJUTIOCTPUPOBATH 3TO, MBI BBIOpAM HECKOJBKO CIICHAPHEB
TOPTOBJIM OJTHOW M3 KIIIOUEBBIX OTciexknBaeMbIX Hamu akiuid NASDAQ, B
mannom ciayusae Ciena Corporation (CIEN). Kaxk u MHOTHE apyrue
KOMIIAaHMHM TEXHOJOTHYeCKoro cekrtopa, Ciena mepexuia TOBOJLHO
JIUKHe B3JIeThl U mageHus. Ee 52-ne-menpHblii quamnazod (0 COCTOSHUIO
Ha 9 wmas 2001 roma) cocraBmsa or 151 mo 33,50 momr. Ciena
MpUHATISKHAT K akiusiM "BToporo smeiona” NASDAQ, naGmonaemoro
Hamu kak uHaukatop noseneHus NASDAQ 100.

JlocTaTouHO B3MITHYTH Ha PHUC. /-5, YTOOBI OTYETINBO YBHUICThH, YTO B
TedeHue Ooubinel yactu Mapta Ciena Haxoawiack B HUCXOIIEM TpeHE. 7
mapra 2001 roga Ciena mpornia K BHYTPHIHCBHOMY MakcuMymy Ha 78,25
JOJUT. ¥ 3akpbulach Ha 75,3125 momn. 3areM OHa KpPyTO CHH3HUIIACK,
3akpeIBIIMCh 12 MapTa Ha 53,3125 nomr. OHa TOpProBajgach B OCHOBHOM 4YYTh
Boimie 50 1osut., 3aTeM HEMHOTO MMOIPOCiia, 3aKphIBIIUCH 24 MapTa Ha 61,625
JIOJLI.

Coenunenne MakcuMyMoB Ha 78,25 u 61,625 nos. 1ajo JIMHUI0 TPEeHa,
KOTOPYI0 JIOJDKHA TMPEOJI0JICTh T4 aKIUs BBEpPX, 4YTOOBI IONTYYHTh
BOCXOJSAIIMHA MOMEHTYM. Haille TeprieHHe TMpH OTCIEKHBAHHU 3TOW aKIIHH
ObUI0 Bo3HarpakaeHo. Ciena aeficTBUTENBHO MPOpBaIach BBEPX U IEPECEKIIa
nuHuio Tpenaa 11 ampens. B Tot mens Ciena otkpeutack Ha 44,625 mor.,
nojHsuach 1o 51,14 nonn. u 3akpbuiack Ha 48,93 10su1., TO €CTh BBIIIIE JINHUH
Tpenza. Kak mokymnarenu Ha ypoBHe Bbiiie 48 10511., Mbl HIMEJH 11EIeBOM



9MAA 2001 TOJA 177

BBIXOJ Ha ypoBHE 58 nomn. Oto
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Pueyuok 7-§ Hceropuvyecku#t rpatduk CIEN (Clena Corpoiration)
(Hemownus: www.inlerquote.com, DTN Financial Services)

OBLT TOCIIETHHI BOXKHBIA MAKCHMYM, TOCTHTHYTHIH B KOHIIE MapTa nepes
TeM, KaK MPOMU30IILIO Pe3KOe MaJieHue B 001acTh npumepHo 35 10iul., U
OH JIOJDKEH OBUT TOCTYXKHTh CYIIECTBEHHBIM COMPOTUBICHUCM TMPH
CIICTYIOIIIEM BOCXOJISIIIEM TPEH/IC.

18 anpens Ciena mocTuria W Tepecekiia Hally Iellb. AKIHSA OT-
Kpbitack Ha 59,36 nomt., mogHuManack 1o 63 momn. u omyckanach 1o 61
JIOJIL., 3aKPBIBIINCH TPSIMO Ha Hartel nean 58,06 mosu.

Yro cmyuuiock aanpiie? 20 anpens Ciena mogxaumanack g0 69,89
noiut. Ho MbI BBIOpaii B KaueCTBE HAIILIETO IIEJICBOrO BbIxoaa 58 momi.,
[IOTOMY 4YTO HAIlM PELICHHS HaNpaBUINCh JHHHEH TpeHaa M
NpEeIpIIYIAM  MakcuMymMoM Ha 58 momn. ITostomy, XOTS PBIHOK
[IPOJO/UKM  JBHIKEHHE BBEPX, PHCK YICPIKaHHS KPaTKOCPOUYHOM
MO3UNUK BbIle 58 0T, mpeBbICHI ObI HAlllM TMapaMeTphbl pucka. He
3a0bIBaliTe, Bbl JOJDKHBI OTKPBIBATH CJEJIKH, KOTJa PHCK HH30K, U
BBIXOJIUTD U3 CIIEJIOK, KOT/Ia IEPHOJT HU3KOTO PHCKA 3aKOHYCH.
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Hab6mromas 3a Ciena, Mbl yBHIEH, KaK B 9TOW aKIMK Pa3BUBACTCS
erie oJHa BO3MOXKHOCTB JIJIsi TOProBiM. Pe3kast pacnponaxa cOpocuia
akipro Ciena ¢ nmpumepHo 56.50 o, 3a mTyKy, Iie OHa TOProBaiach
OOJIBIIIYIO YacTh BTOPOI ITOJIOBUHBI JIHS B YeTBepr, 26 anpers, 10 52 10u1.
3a IITYKY, ¢ 3aKpbiTiieM Ha 52,15 ot (em. prc. 7-6).

B maTHUIY yTpoM akuus ynuia emie HUKe, OTKPBIBLIIMCH Ha
51,50 nomn. OnHa ToproBanack B muanasone ot 52 no 47,85 nomn. Kak
BUJIHO Ha rpaduke, 3To ObUIO mepBoe mnepeMenieHue BHU3 a0 47,85
JI0JI1., 32 KOTOPBIM IOCJIEIOBAJIO ABIDKEHUE K 48 J0JU1. 4acoM IO3Ke,
yro ObUTO mepBoi HikHel "Toukoit” W. ([TomuuTe, 3TH (QUTYpHI HE
SBIITIOTCS] TEOMETPUYIECKH TOUHBIMU. CKopee, CieyeT HCKaTh Iogooune
9TOM (hUTYpHL.)

3areM akmus yCTpeMHIIach BBEpX, TOprysich Beime S0 momr 3a
mTyKy, a mocie yrnana. [locme obema oHa omycriach 1o 48,50 momt., Ho
HE MPOIIIA CTOJb e HU3KO0, KaK YTPOM. IT0 C(HOPMHUPOBAIO BTOPYIO
"touky" W. Kimou 31ech, oHaKko, To, YTO BTOPOE JHEBHOE OCHOBAHHE
0Ka3aJIOCh BIIIIE IEPBOT0 OCHOBaHUS, COpMUPOBAH-

CIEMMA Corp. 10 Min. Hastorncad Chart

SELLTARGET 55.42

LA ¥
N T

15:00 10:00 12:00 14:00 10:00 12:00
Thur 04726 Frl 0427 Fri 0427 Fri 04/27 Mon 0430 Mon 04730

PHcyHoK 7-6 Vicropuuecku#t rpacdmk CIEN (Ciena Corparation)
{Hcmownux: www.interquote.com, DTN Financial Services)



9 MAS 2001 TOJIA 179

HOTO YyTpoM. OTO KJIACCUYECKOe 'IBOHHOE OCHOBAaHHUE", JIEMOHCT-
pUpyroIIee HEyAaBIIYIOCS MBOWHYIO MpoOy MHUHMMyMa. OOBIMHO OHO
yKa3bpIBaeT Ha IepeMeleHre BBepX. MBI BOCIPHHSIIN 3TO KaK CHENKY C
HU3KUM PHCKOM, TIPOJIETAIONIYIO A0 YPOBHS TOBTOPHOM IMpPOOBI 00iacTH
55 nomn., U3 KOTOpOHM akiys MepBOHAYAIBHO IpOpBajach BO BTOPOH
TIOJIOBHHE JTHS B YETBEPT.

CurHain i Halllel MOKynKd ObUT mpou3BeneH Ha ypoue 49 — 50
JOML, TOCHe psAAa TMOCIEAHMX MUHAMYMOB, Ha XOpOIIeM oObeMe,
JIBUHYBIIIEM PBIHOK BBepX. B msiTHUIly pbIHOK 3akpbuics Ha 50,29 nomt. B
noHenenpink 30 ampenst Cien otkpeutack Ha 53,50 momn., chenana
MHHUMYM Ha 52,47 0L, 3aTeM TPOIOKIIIA YCTOMYNBOE JIBUIKCHUE BBEPX,
3aKPBIBIIMCH Ha Harrek e 55,06 mor.

[To Mepe mprobpeTeHnsT Bce OOIBIIErO ONBITa B TOPTOBIIE HA TIPHUHSATHE
pemiennid OyAyT BIHATH (UTYPHI, TMOBTOPHOE TOSBJICHHE KOTOPBIX BBI
BUJIATE Pa3 3a pa3oM, a TaKXKe MOBEJCHNE PHIHKA TIepesl, B TEUeHHE U TOCIIe
dbopMmupoBaHHs 3THX (PUTYp. DTO CTAHET YACTHIO BaIllero COOCTBEHHOTO
"BHYTPEHHETO JKypHaJia" CIEIIOK.

U pa3 yx pedsb 3aliijia 0 TOProBOM >KypHaJie, OU4eHb BaKHO 3aITUCHIBATh B
JHEBHHK KaXJIyI0 COBEpIIAGMYI0 BaMH CHIEIKY. OTO EKCIHEBHOE
yIpaKHEHUE JIaCT BaM 3allUCH TOTO, YTO BBHI JENaeTe, W Yepe3 Kakoe-TO
BpeMsI MOMOXKET MPOAHAIM3UPOBATH CBOM CHJIbHBIC M ClIa0ble CTOPOHBL.
Hamprmep, 4to BBl BHAWTE, KOTJa CMOTPHTE HA 3allCH BHYTPHIHEBHBIX
CIIENIOK 3 JiBe Hezenu (MM KPaTKOCPOYHBIX CIENOK, OXBaThIBAOIIMX Ooliee
IVIMHHBI Treprom)? JoOMBaeTech M BbI OONBIIMX YCIIEXOB, TOKYIIas Ha
MaJICHUsIX, 4eM MpojaBas Ha moapeMax? Ecim ma, To 310 00nacts, Hap
KOTOPOH CJEIyeT COCPENOTOYMTh YCHIIMS 10 YCOBEpIIEHCTBOBaHHKO. Kak
JIOJITO BBI JIEPXKUTE CBOW BBIMIPHIIIHBIC CHENKU? Kak J0nro BEI Jepkute
TIPOMTPBILIHBIE CAENKH? ECIM BbI LIETUIIETECh 332 MPOUTPBILIHBIE CAEITKH
CJIMIIIKOM  JOJITO, HOTpe6yeT Cd OTTOYMTbL HABBIKU M  YKCCTOUYUTH
JWICIIMTUTAHY, YTOOBI BBIXOJIUTH U3 MPOUTPHIIIHBIX TO3UITHHA.

Kpome Toro, B kakoe BpeMsi JTHS BbI I0OMBAETECh HAMIYYIIHUX YCIIEXOB?
A xorja Jieia y Bac HIyT XyKe BCero? JTo TakkKe MIOMOXKET 3HATh, KOT/IA BB
CMOYKETEe JIOCTHTaTh Ha PhIHKE HAWIYUIINX pe3ysbraroB. [lo Mepe Toro, kak
BbI TOpryeTe, PHIHOK OyJeT y4YHTh Bac, €CJIM, KOHEYHO, €CTh IKeIaHHe
YUUTBCSL.
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Toprosist NASDAQ

Kakuie 00pasbl MpUXOAAT HA yM, CTOMT TOJBKO MPOU3HECTH CIIOBO
"NASDAQ"? B 1999 roay BO3HMKaNa acCOLUMALMS C MTUIEH BBICOKOTO
noneta, kimacca F-18, paccekarorneii HebecHbie Bhict. NASDAQ Composite
3aBepumi 1999 rtox ymorompauutenbHbIM B3eToM Ha 85,59% 1o
CPaBHEHHMIO C TPEIBIAYIIAM TOAOM. Ha pbIHKE Iapuiy KOMIIAHUH
HuTtepHeTa; TeXHOIOTHSI ObIIA KITFOYOM K HACTOSIIIEMY 1 Oy/IyITeMy.

3atem Hactymun 2000 ron. Kazamnoch, KONIEKTHBHAS WHBECTHIMOHHAS
myOsMKa 3a0bUla HEKOTOPBIE M3 CaMbIX OCHOBHBIX, (DyHIaMEHTAIHLHBIX
YpOKOB — "TO, YTO TMOBBIIIACTCA, JOJDKHO TOHM3UTHCA , "IEpPEeBbsS HE
pactyT 1o Heba" um "TaM, TJe ecTh MOTCHITHAT BBICOKHMX JOXOMOB, €CTh H
COPa3MEPHO MOBBIIIICHHBINA PUCK".

B 2000 romy, xorma kod>(p(HUIHEHTH IeHA/MPUOBIIL KOMIIAHKI
NASDAQ Belpaxamich Tpex3HAYHBIMH YWCIAaMH, HACTYIHJIO OT-
pessnenne. K kowiry toro e roga NASDAQ Composite notepsut 39,29%.
Cnaa npomonkwics u B nepsoM kBapraie 2001 rojga, a ¢passl THma
"rexHokpax" ("teeh wreck") BomwM B OOMXOAHBIA JEKCHKOH. I[lo
cocTostHMIO Ha KoHerl iepBoro kBaptana 2001 roga, NASDAQ Composite
notepst 25,1% 1o cpaBHeHuro ¢ uerBepThiM kBaptanioM 2000 roma u ObLT
Ha 59,80% Hioke, yeMm B niepoM kBapTate 2000 roaa.

3200 1avHBIH JIETYH, TIOXO0KE, PYXHYJI ¢ HeOeC Ha 3eMITIO.
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EcTb HEckoIbKO MPUYMH 3TOTO CHYKEHUSI, HAUMHAS C JIONAHUS Iy 3bIps
"dotcom" wu KOH4Yas HEPBO3HOCTHIO B DOKOHOMHKE BOOOIIE U
TEXHOJIOTUYECKOM CeKkTope B 4acTHocTH. Ho ocoboro BHMMaHUA
3aCIy’)KUBaeT OIHO OOCTOSITETIbCTBO, @ HMMEHHO, cama IPHUpOJa 3TOro
WHIEKCa M €ro HEeJAaBHEro IOBEACHUS. AKIMSA WIM HWHIEKC C BBICOKOH
BOJIATHJIBHOCTBIO BCErJa COBEpINAeT IUKHE LUPKysiuuu. IIpoOmema
NASDAQ, TexHHW4ecKH ToBOps, B TOM, YTO BEpPXHEHAIPAaBICHHBIA W
HIDKHEHAIPABJIEHHBIH BCIUIECKH, MMEBIIIFIE MECTO 3a MOCIIETHUE JiBa TO/1a,
O3HAYaIOT, YTO OHM MOTYT MPEKPAaCHO MOBTOPUTHCI M B OymyIeMm.
HepBHble nHBECTOPHI, OOXKEITIIHECS HA ATOM — a HEKOTOPBIE TOTEPsUTH
JIECATKH THICAY JIOJUTAPOB HA 3arpocax MapyKd IO 3JIOMOIYYHBIM aKIHSM
NASDAQ, —He cTpeMsTCsl CHOBA MOSIBIISITHCSL HA 3TOM phIHKE. [ToaToMy
HE YAMBUTENBHO, YTO 3TOT PBIHOK PACXOAyeT HEMaso dHEpPI'uH, MbITasiCh
OTTOJIKHYTHCS BBEPX, U, BEPOSITHO, TIEPEKHUBET HEMAJIO ' COCKAIb3bIBAHUN
Hazag BHU3. TeM BpeMEHEeM cpedu OIMACEHWH crhaaa WU, HeCMOTps Ha
HEKOTOpbIE AaKTUBHBIE JAeWcTBUS DelnepanbHONM pPE3epBHONM CHUCTEMBI,
NASDAQ Bce eme HaxoauTcs HmKe (IO COCTOSHHIO Ha BpeMs
Hancanust 91oit kuuru B ampene 2001 rona) yposus 3000, a yx or
ypoBHst 5000 ocTanuck JHIIb OTAAICHHBIE BOCTIOMUHAHUSL.

OsHauaeT Jiu 310, 4To Bee oTKaxyTes oT NASDAQ kak MHIEKCA WA OT
aKIMiA, CHMBOJIBI KOTOPBIX COCTOST, MO KpaiHeH Mepe, U3 4eThIpex OyKB
(oto xapaxrtepubiii mpusHak akiii NASDAQ)? Koneuno, wer. Ho mepen
BXOJIOM Ha 3TOT PBIHOK WM MPOJOJDKEHHEM TOProBIM Ha HEM JOJDKHA
paccMaTpuBaThCs €ro oo1as JMHaAMUKA.

B 31011 N1aBe paccMOTPEHBI CIIEAYIONTIE KITFOUEBbIe BOITPOCHI:

* OrcnexxuBaHNe MHJIEKCA KITFOUEBBIX aKIHH C [eNblo 0osee
TOYHOI'O IPOrHO3MPOBaHUA HaCTpOCHI/Iﬁ Y HaIlpaBJICHUA JaH
HOT'0 MHJIEKCa.

* Hcnons30BaHue MOMHICKCOB, HAMPUMED, HHICKCA MOITYPO
BoAHHKOB (SOX), B Ka4eCTBE HHCTPYMEHTOB, TOMOTAFOIIHX
MPOTHO3UPOBATH TIOBENICHHE B IAHHBIH JICHb 00JIee IUPOKOTO
nanekca NASDAQ.

» Kak NASDAQ Brnwmsiet Ha 1Ba APYTUX INIABHBIX WHJIEKCA —
S&Pwu Dow.
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®prouepcbt NASDAQ ocroBanbl Ha 3HadeHnn uHuekca NASDAQ 100
(NDX), mnpexacraBisoliero KpymHeidnue © Haubojiee aKTUBHbBIC
He(pUHAHCOBBIE aMEPHKAHCKHE W MEXIyHapoAHBbIE ICHHBIE Oymary,
kotupyemble Ha NASDAQ, Ha OCHOBE MX PHIHOYHOW KaIMTAIU3ALUH.
NASDAQ exekBapranbHO IepecMaTpuBaeT COCTaB J3TOTO HHICKCA,
KOPPEKTUPYS BeC MHIIEKCHBIX KOMIIOHEHTOB. Hamprmep, 1o cocTosHHIO Ha
25 ampenst 2001 ropa, nareto kpynHeimmmy akmmsivu NASDAQ 100 ¢
COOTBETCTBYHOILMMH JIOJISIMU B UHJICKCE OBLIH:

1 Microsoft (MSFT) 10,37%

2. Intel Corp (INTC) 5,74%

3. Qualcomm (QCOM) 4,52%

4. Cisco Systems (CSCO) 3,49 %
5. Oracle (ORCL) 3,3%

(Yro6st mocmotpets NASDAQ 100 1 ero KOMIOHEHTHI, 3aiiiuTe Ha BeOCaT
Nasdag/American Stock Exchange o ampecy WWW.ameX.COM 1 IETKHKTE 110
Market Activity, uto6sr npocmotpers Market Indices.)

Hpyroit msectasii manekc NASDAQ— NASDAQ Composte— musmepsier
BCE aMEpUKAHCKHE W 3apyOexHbIe OOBIKHOBEHHBIC aKIMH, KOTHPYeMbIC Ha
NASDAQ. DTOT MHICKC B3BEIICH IO PBHIHOYHOW CTOWMOCTH, TO €CTh
KaXK/Iasi KOMITAHUSI BIUSAECT HA WHACKC MPOMOPIMOHATIEHO CBOCH PHIHOYHOMN
croumoctd.  [loclemHsis  pacCUMTHIBACTCS  YMHOXKEGHHEM  OOIIero
KOJMYECTBA HEOIUIAUYCHHBIX KM Ha IEHY MOCNIEeMHEH CIeNKH C HUMH.
ITosToMy HauOOJBLIMM BECOM B 3TOM HHICKCE PACIIONArar0T KOMITaHWH,
YbM AaKIWM KOTUPYIOTCSA II0 CaMOMYy BBICOKOMY Kypcy M HMEIOIIUE
HauOOoJIbIIee YMCIIO0 HeoruladeHHbIX akinuid. B Hacrosmee Bpemst NASDAQ
Composite Bximouaer B cedst 6omee 5,000 koMmanmit. 1o fenaer ero caMbiM
GonprmM  (oumoBeM  mHAekcoM. (Mumekc Dow  mius  akmmit
MPOMBIIUICHHBIX KoMIlaHuii ocHoBaH Ha 30 akiumsax, a S&P 500 — kak
BHUJTHO M3 Ha3BaHus — ocHoBaH Ha 500 akimsx.)

Io croeii mpuposae drrouepcst NASDAQ oueHb BONATHIIBHBI, OTpaXast
KoJIcOaHUSI COCTAaBJISIFONIMX WX aKIMH, JTOMHHHUPYIOIIMX B 3TOM HHJIEKCE.
Bonarunsaocts pprouepcos NASDAQ B Tpu paza
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6ombiie, ueM ¢oprouepcoB S& R MHbIME c10BamMH, HA OCHOBE OJHON TOJIBKO
BOJIATHJILHOCTH — HE HAa CTOMMOCTH KOHTPAaKTOB — KOHTPAakT Ha
¢drrouepcel NASDAQ 3kBHBaJICHTEH TOproBiie TpeMs (prouepcamu S& P.

B3JIET HA PAKETE...

KakoBo Tpeiinepy HCIBITaTh TaKyl0 BOJMATHIBHOCTE? Ecin mpenctaBuTh cebe,
910 KOHTpakT S& P peaxtusnbiii camoner, To NASDAQ pakera. NASDAQ
OBICTPO MEHSET HampaBlicHHue, He Tepsas ckopocth. ITosTomy NASDAQ
MOYKET COBEpIIATh OoJiee KpYIHbIE U Oosee ObICTphIe MBIDKeHU. MHOrIA 3TO
O3HayYaeT OONBLIMI IIAHC MONYYSHUS MPUOBLIH (TaK Kak TpeWaepbl )KUBYT
BOJATUIILHOCTHIO). HO 3TO Takke 03HAYAET, YTO JIOKHBIC ABHIKCHHS MOTYT
OBIT 3HAYHMTENbHEE, W POCT, HAa KOTOPHIA BBl PACCUMTHIBAIM, MOXKET
UCTIApUTHCS TaK ke OBICTPO, KaK M MaTepHaim3oBaics. M Bce ke MMEHHO
BonaTiibHOCTF NASDAQ TnaBHBIH (akTop, OOBICHSIONUIMHA IpHBIIC-
KaTeJLHOCTD TOPTOBJIH ATUM PHIHKOM.

Ha TeachTrade.Com mbr my6iinkyeM BHYTPHIHEBHBIE KOMMEHTAPHH IO
(rrouepcam QOHIOBBIX HHJIEKCOB 10 UTOTaM JBIKEHUH (pprouepcoB S& P u
¢rrouepcoB NASDAQ. Derouepcet NASDAQ 100, ocHoBaHHBIE Ha
3HaueHnn OaszoBoro mHAekca NASDAQ 100, topryrorcs Ha Umkarckoit
TOProBoii OMpXke B siMe M ¢ JIeKTpoHHBbIM goctyrnoM. Ha TeachTrade.Com
¢dwrouepcHpiii ppiHOK NASDAQ oTciexuBaeTcs W aHATU3UPYETCS MOHWM
naptHepoM bpsmgom Camiu-BaHOM, O4YEHb OJApEHHBIM U OIBITHBIM
TpeWepoM, a Takke TPynnoi paboTaIOUIMX C HUM MJIaIIINX TPEHAEepOB.

BriBmmit ponaoBelil Tpeitnep, bpaa, nCnoap3yeT HEKOTOPHIE KITHOUEBbIC
akiun Kak uHaukatopbl moBeacHuss NASDAQ. Ero crmocoOHOCTE cMOTPETh
Ha PBIHOK C PAa3IMYHBIX TOYEK 3peHHs — OJIWH W3 OTIMYUTEIHHBIX
npu3HakoB ero ycmexa. OH BoIulomaer B cebe JUCHUIUIMHY H
COCPEJIOTOYEHHOCTh, TaK HEOOXOJUMBIE JJISI MPEYyCIEeBaIOIero Tpeinepa.
Bpan na 100% skpannsiii Tpeiiaep. llectn ¢pyToB MATH MHOAMOB POCTa, OH
OBUT UMITO3aHTHOU (PUTYpOI B TEUEHHE TOTO HEOOJBIIOTO IEpHOa, KOraa
paboTan B TOProBoi siMe, TAe (pu3MUeckre NaHHBIC JAIOT OMPEICIICHHOE
mpenMyniecTBo. Eciy BBl Ha TOJIOBY U IDIEYH BBIMIE TOJITBI OPOKEPOB — B
ciydae bpama B Oy-
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KBJILHOM CMBICJIE, — Bac JIErde 3aMETUTh, KOT/Ia Bbl XOTUTE COBEPIUIUTH
caenky. Ho mocine xpaTtkoro Habera Ha omepalMOHHBIN 3an Uukarckoi
TOPrOBOM OWpPIKH, TJIABHBIM 00pa30M YTOOBI UCHBITATh, YTO MPEJACTABIISICT
13 ce0s )KUBOU PBIHOK MPEXKE, YeM OH CTAHET MOJHOCTHIO AJIEKTPOHHBIM,
Bpsn 3apabaTbiBacT Ha JXKM3Hb Ha SKpaHE CBOEr0 KOMITBIOTEpA, TN JIerde
OTCJIC)KUBATh MHOXKECTBEHHBIC PBIHKH, HANpaBisATh W KOHTPOJHUPOBATH
JICATSIIBHOCTh MITAJIIIIAX TPEHIEPOB HA PBIHKE, M MyOJMKOBATh B TCUCHHUE
JIHsI KoMMeHTapuu Ha BeGcaiire TeachTrade.Com.

Kax o6wsicusier bpan, ms Toprosmu ¢prrouepcamur NASDAQ BBI TOIKHBL
OTCIIC)KMBATh TMOBeACHUE "OONBIIONW MATEPKH' — TATH JIyYIIUX aKLUHA
NASDAQ 100. Ha MoMeHT HammicaHus JaHHON KHuru — 310 Microsoft, Intel,
Qualcomm, Cisco u Oracle. Bmecre i msaTh akiuii cocraBistior 6onee 25%
KalMTaJIM3alid BCErO HHJEKca. 10, YTO MPOUCXOIUT C OITHMHU IMATHIO
aKIMIMH, HapuOoJice CHIIBHO BIMSIET Ha Bech HMHIEKC. CliedoBaTelIbHO,
COBEpIIICHHO OYEBHIHO, BBl JIOJDKHBI EXKEJIHEBHO IMOHMMAaTh W 3HATh
JIBWDKEHUS DTHX IIATH aKIIAN.

JaBaiiTe BO3bMEM OIMH W3 KOMMeHTapueB bpsma Ha
TeachTrade.Com, omy0iukoBaHHBIM Ha caidTe OHEM B NATHHUIY, 9
despans 2001 roma. "Me1 umeem nopaepkky CSCO wmexay 28,50 u 28,
yxosmryro kopHasamu B 1999 roz. Eciv oHa He yaep)KUTCS U aKIKs 3aKpOeTCs
HUWKeE, TIeITBI0 TIepEMEIIEHHS CTaHeT 22, a 3TO MOoTaIuT 3a coboid NDX".

JroT KOoMMeHTapuii o3HadaeT, uro eciu ClISCO mpopanuiack Obl B
KPHUTUYECKOH 30He Toauepskku Mexy 28,50 u 28 mosut., koTopas Jepxanach
¢ 1999 ronia, To akmus, BEPOSITHO, HAIIPAaBUIIACh OBl K YPOBHIO 22 JIOJI.

CylIecTBYIOT MHOTOYHCIICHHBIC TIPUMEpPHl W3 HEJaBHEH HCTOPUH
NASDAQ o Bo3zeiicTBUH, KOTOpOE OJIHA aKIMsS MOYKET OKa3aTh Ha BECh
uHAeKc. Bo3pMmeM mpuMep 13 HOBeHIIeH HCTOpHUHU: MOCiE 3aKkpbITus 17
anpenst Intel coobimia MpeB30MIEANINEG OKUAAHUSA JaHHBIC O YHUCTOM
MpUOBUTA B TIEPBOM KBapTalie W ClieNiaia ONTHMHUCTUYECKHE KOMMEHTApUU
o MoBOIy BTOpO# monoBuHbl roqa. ("Stocks Expected to Surge Out of the
Gate, by Haitham Haddadin, Reuters News Agency, April 18, 2001.)

Ha cume u onrummsme nosocteit Intel wmumexc NASDAQ, 3a-
KpbIBImiics 17 ampens Ha 1923, otkpsincst 18 anpens va 2005, B ToT
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xe genp enepanbHas pe3epBHas cHCTeMa HEOXHIAHHO ypesala
MIPOIICHTHBIE CTaBKU Ha 50 Oa3UCHBIX IMMyHKTOB, YTO ellle OOJbIIe
MOJITOJIKHYJIO PHIHOK BBepX, 3a0pocue NASDAQ k makcumymy 2129
MPEX/ie, YeM BeCh JIeHb 3aKphuics Ha 2079 (cum. puc. 8.1.).

3areM CIeIyl0T HOBBIE XOPOIIHE HOBOCTH M TPENIIONIOKEHNE, YTO
Bo BropoM kBaprtasie 2001 roma Oyzaer AOCTHTHYTO “OCHOBaHHE" U UYTO
U OCTaJIBFHOW YaCTH TO/1a TIEPCIICKTHBA OyIeT MeHee Cepoi, YToOkI He
ckazatb — posoBoid. ("Many high-tech firms say Q2 the bottom for
profits" April 20, 2001, Reuters News Agency.)

Ho xorpa mpuxoaut BpeMsi aHajv3a LIMPOKOTO PHIHKA WIH IIPO-
BEeNIeHUsT BHYTPHIIHEBHOM CEJIKW, TO TPUMEHSETCS Ta JKe€ Mepa Tpe-
JOCTOPOXKHOCTU: HUKOIZA HE IbITAaUTeCh IOWMATh BEPLIMHY WIU
ocHoBanue. K ToMy BpeMeHH, Koraa ObUTH OMyOJIMKOBaHBI JaHHBIE O
noxonax Intel u ee nepcriekTrBax, a MesepaibHas pe3epBHAs CHCTEMA
COBEPIIIAIIA TO, YTO COBEPIIMIIA, PRIHOK Kak OyITO 3a0bIT BCE,

COMPX Historical Chart
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yro Oputo ¢ CISCO, BemyctuBmieidn 17 ampens mpenynpexacHue o
BO3MOKHOM CHHKEHHH JTOXOZOB.

HE JJOBUTE BEPIINHbBI U HU3IIUE YPOBHHU

SlcHoe gemo, pPBIHOK HMMEEeT COOCTBEHHBIC JKEIaHHUS ¢ MPUXOTH.
EnvHCTBEHHBIN cIOCO0 Y3HATH, YTO HU3IIMH YPOBEHB IIEHBI ICHCTBUTEIILHO
JIOCTUTHYT — Ha KpPaTKOCPOYHOM WM JOJTOCPOYHOM pPBIHKE, — 3TO
JIOXKIAThCSI, KOTJa PBIHOK Yepe3 KaKoe-TO BpeMs caM 3TO JOKaXKerT.
OrpomHOe Komu4ecTBO Jtojeii B mepeoM kBaptasie 2001 roga roBopwiiu:
"Oro gomkHo ObITh "mHOM", @ NASDAQ B anpene yien eme Hwke. FiIMeHHO
MO3TOMY — M OCOOCHHO Ha YJIbTpa-BOJIATHILHBIX phiHKax Turma NASDAQ
— JKM3HEHHO Ba)KHO IIOMHMTB, YTO Ka)KIbIM JI€Hb, KaXKJas CIelIKa MMEET
CBOIO COOCTBEHHYIO THHAMUKY.

Kak ormeuan Bpan B exxenenensnoM 063ope Ha TeachTrade.Com "Week
in Review" ot 21 anpesns 2001 roxa, pe3yiabrarsl 310l Henean |ntel-FOMC
HeocrmopuMbel. NASDAQ 100 mogmsicss Ha 36% OT cBOEro MHHHUMyMa
paHee B TOM e MecCsIle, a OINEPEKAIONMA HHIEKC MOIYIMPOBOIHUKOB
(SOX) moackoumi mouru Ha 50%.

XoTs CHeKyISTUBHAS JIMXOPaIKa HE COBCEM OXBATHIA PHIHOK, OBUIO TaKOE
YyBCTBO, YTO XyJIIIee Mo3aiy, — rmwcan bpan. — U x0T 310 4yBCTBO MOXKET
OBITh TIPABIVIBHBIM W YKa3bIBaTh HA TO, YTO MbI JKEJAId HA TPOTSHKCHHU
MHOTHX TPOILIBIX HEJIENb, €CTh TYT KOS-YTO OYCHb TPEBOXKHOE: 3TO CKOPOCTh
JJAHHOTO  BOCXOJAIICTO  JBWKCHUS.. KOHEYHO, KaKApld  JIOJDKCH
3aMHTEPECOBATBCA M YPE3BBIUAHHO  OOECHIOKOMTBCS  (DEHOMEHOM,
npoucxompm ¢ NASDAQ. HecMotpss Ha MaccoBoe CHIDKCHHE KypCOB
OTJICTIBHBIX aKIHH, OOIIME OICHKH OCTAIIMCH YPE3BBIMAHHO BBICOKHMH... JTO
TOOYXK/IACT HAC 3a]1aThCS BOITPOCOM, KaK JTAJIEKO BBEPX €I11e MOKHO MPOUTH?

K MOMEeHTY BBIXOfa 3TOI KHUTHU alpelIbCKOe MepeMelleHHe yKe CTaHeT
JOCTOSIHUEM HCTOPUH, W, KTO 3HACT, KaKWe HOBBIC JBMKCHHUS COBEPIIUT
poiHOK. He Oynem mbITaThes enaTth 37ech KakHe-TM00 MPOTHO3BI, HO OTHO
OYEBHHO, €CIU B3MITHYTh Ha cTepeoTrnisl mponutoro. NASDAQ ocraercs
BOJIATHIIBHBIM, OBICTPBIM PBIHKOM.
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OH mepemeniaercss B OTBET Ha OTHCIbHbIE COOOLICHHWS WIM Mpeny-
NpeXICHHUsT O J0X0[aX, He oOpalaeT BHUMAHWsS Ha JpyrHe M oOnajaer
SMOIMOHATHHEIM XapaKTepoM, MOTYIIMM KojedaTbcsi OT dipopuu 10
YepHOT0 IeCCHMHU3Ma.

Bor noyemy, ecimu Bbl codupaerech Topropatb NASDAQ mimu akiysiMu
NASDAQ, BbI HE MOXKETE TOProBaTh B BakyyMme. Bce pBIHOYHBIE CHITBI
OKa3bIBAIOT TO WIM WHOE BJIMSHWE, WHOW pPa3 B MPOTHBOIOIOMKHBIX
HanpaBieHusx. 17 ampemns, Hanpumep, CISCO Ha kopoTkoe Bpems
TPHUIITYLINIIA PHIHOK, KOTOPBIA YyTh TO3KE OTOPOCHI 3TY HOBOCTb, & 3aTeM
B3MbUT Ha Intel. VIMeHHO TOdTOMY BBl  JOJDKHBI  NPHMEHSTH
MHTETPUPOBAHHBIN MOIXO K TIOJIFOTOBKE M UCTIOTHEHUIO C/IEIIOK.

AKIINH, 3A KOTOPBIMU HAJIO HABJIIOJATD

Korma peur 3axomur o Topromie ¢prodepcamu NASDAQ, ommH 13
HanOOoJIee YacTo 33J]aBaCMbIX BOIIPOCOB, KAKHE aKIMU HAJIO0 OTCIICKUBATH.
OtBeT — 3TO 3aBUCHT OT KOHKpeTHoro naHs. Kak Mbl pacckazammu B
MIPUBENEHHBIX BBIIIE MIPUMEPax, €CIU TMOSABIAETCS HOBOCTh IO OIHOM U3
raBHbIX akiuil — tumna CISCO, Intel niu Microsoft, — 3to okassiBaeT Ha
PBIHOK, IO KpailHeii Mepe, IICUXOJOTrMYecKOoe BO3JCHUCTBUE Kak
MOJIOKUTENIFHOE, TaK W OTpullatenbHOe. Ho, 4YToOBI mOCIenoBaio
"mponomkenue”, BaXHO BHIETh, KaKUE €IIe aKIMKA JaHHOTO CEKTOpa
(6broTexHOMOTHSI, TIOTYPOBOAHKUKH, CETH U T. J.) 3aTPOHYTHL. TO €CTh eciu
MOJIYIPOBOTHUKOBYIO ~ aKLHMIO ~ 3aTparuBaeT  03a00YeHHOCTh POCTOM
OyAyImmX IOXOJOB W TPHOBUICH, 3TO MOXET OBITh JHOO IMPOOIeMOM
OT/IENIbHOM KOMIIaHUH, TMO0 MPU3HAKOM COCTOSHUS BCEH OTpaciu.

Ha rtakom pmommHmpyemoMm TtexHonoruedi poiHkKe, kak NASDAQ,
KU3HEHHO Ba)XHO CMOTPETh [albllle OTAECNBHOM AakKIWW Ha TO, HTO
TIPOMCXOUT CO BCEM CEKTOPOM, B KOTOPOM OHa HaxoauTcs. [loatomy, korma
BBl TOpPryeTe MHICKCOM aKLMH, OJHOM M3 KIFOYEBBIX 3a1ad JOJDKHO OBITh
M3y4eHHe ITUX aKIUiA MOYTH TaK e, KaK Bbl M3ydain Obl caM WHIeKc. B
YaCTHOCTH, BBl JIOJDKHBI  OTCIICKHUBATh BHYTPUJIHEBHbIC YPOBHH
TOAJICPKKH W CONPOTHBIICHUS DTHUX KIFOUEBBIX akimi. Ecmu omna wmm
OOIIBIIIe ATUX ATATIOHHBIX AKIHI MPOOUBALT-



AKIIMH, 3A KOTOPBIMU HAJIO HABJIIOJATD 189

Cs BHU3 CKBO3b KPUTHUYECKHI YPOBEHb MOJJCPKKH HJIH HAYMHAET PacTH
BBIIIE  KJIIOYEBOTO  COMPOTHUBJCHHSA, MOXKHO OXHAATh  HEKOTOpOE
BO3JIEMCTBHE 3TOI0 M Ha BeCh MHIEKC. BHOBL HallOMHHAIO: caMoe OO0JIBIIOE
BIIMSTHUE OKAa3bIBAIOT KPYIHEHIIHMe akiuu HHaekca. [lostoMmy, korma c
HUMH YTO-TO MIPOUCXOIUT, COTPSACCHHUE YyBCTBYETCS BO BCEM HHJCKCE.

Ecte m japyrue WHAWKATOPHI, NCHCTBYIOIIHME Kak ''TIpencTaBUTENH"
o6rrero noseaenus uaaekca NASDAQ. Cpeau Hux:

* IMonynpoBoauukoBsiil uHAeKe (SOX): Topryercst Ha Dua
nenbhuiickoi GoHmIoBON OUprKe. DTOT B3BEIICHHBIN 110 IICHE
HHAEKC COCTOUT U3 16 aKiuii aMepuKaHCKUX KOMIAHHH, 32
HUMAIOIIUXCS TU3aHOM, ONITOBBIM COBITOM, IIPOU3BOJICTBOM
U MpoAakeH MoJyIpoBOTHUKOB. MHIEKC, IO JTaHHBIM OHPIKH,
ycTaHoBJeH Ha HavanbHoe 3HaueHne 200 1 nexadps 1993 ropa,
Y pa30HUT B COOTHOIICHHH J1Ba-K-oaHOMY 24 nrons 1995 rona.

Cexrop Nutepuer PHLX/The Street.Com (DOT): Topryercst
Ha Ounagenshuiickoit GoHm0BOM OHUpke. ITO B3BEIICHHBIH

IO JI0JIJIAPOBOW CTOMMOCTH UHJIEKC, COCTABIICHHBIN U3 aKIUI
24 Benymux KOMIIAHUIA, 3aHATHIX B TOPrOBJIE, YCIyrax U mpo

rpammHOM obecnieuenuu Muteprera. DOT ycTaHoBIeH Ha

nHadanbHoe 3HaueHne 200 30 centsaops 1998 rona.

Nunexc 6rorexuonornd NASDAQ (IXBT): comepsKuT akium
KOMITAHHI, 3aHSTHIX BHEIAPESHHEM PE3yJIbTATOB OMOMEIUIMH
ckux uccienopannii. Coznanneiii 1 Hos0ps 1993 roxa, sTot
HHJEKC Hadyajl TOproBathes ¢ 6azoBoro 3nauenus 200.

Nunexc cereBbix komnanuii Amex (NWX): unnexc akuuii ce
TEeBBIX KOMIIAHU#, KPyIHEHIIas 13 KOTOPbIX (Ha AaTy Hammca
Hust 910i KHuru) CiSCO, Topryercs Ha AMEPUKaHCKOU (DOH/TO
BOI1 OMpIKe.

Kpome Toro, maorue urpokrr NASDAQ OTCIe)KHUBAIOT — W TOPTYIOT —
"QQQ", moBTopsIOIIME aKIWK, ocHOoBaHHbIe Ha mHAekce NASDAQ 100.
QQQ wucnoms3yercs  WHAWBUIYaIbHBIMH H  HWHCTUTYIIMOHAILHBIMH
HMHBeCcTOpamH, uToObI yuactBoBaTh B NASDAQ, HO B
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(dopMe TOBTOPSIONICH AaKIWU, ¥ CTPEMHUTCS '"TIOBTOPSTH' TOBEIEHUE
NASDAQ 100, Ho Ha ypoBHe jgonu 3HaueHus — (mpumepHo 1740) —
0a30BOIro MHJEKCA.

B nmononHeHne K 3TUM HWKHHAM HHJEKCAM, CIleyeT HaONIoIaTh W 3a
OT/ICNGHBIMU  aKkiusiMH. Kak yxke oTMevanoch paHee, CYyIECTBYET
"oonpinas matepka” w3 Microsoft, Intel, Qualcomm, CISCO u Oracle.
[IpucranpHO HaOMIONAS 32 STHMH OymMaraMu, MBI HE JTOJDKHBI 3a0BIBaTh O
KOMIaHUsIX "BTOporo orienoHa”. B Hacrosiiee Bpemst 3to: Juniper
Networks (INPR), Ciena Corp (CIEN), Applied Materids (AMAT), Veritas
Software (VRTS) u Checkpoint Software (CHKP).

JBioKeHHEe TJABHBIX aKIM{ W aKIMid BTOPOrO OSIIENOHA TOHX00HO
HABUTAIIMOHHBIM TOYKAM JIsl TOCTPOCHHS TIPOTHO3HUPYEMOTO HAMpPaBIICHUS
(wm, mo kpaiiHel Mmepe, Hamekaer 00 3tom) Bcero peiHka NASDAQ.
Bo3bMmeM npumep u3 apxuBa kommenTapues TeachTrade.Com 13 despaiis
2001 roma. B oOcraHOBKe sIBHOW pBHIHOYHOHW ciaboctu bpag ormerun BO
BHYTPHIHEBHOM KOMMeHTapuu: "... Terephb (BTOpEIE) Psiab MPOCTO OTIAIOT
TO, YTO HapacTHIIH 3a ceccHro... Kpome Toro, mpomomkaer 6opotbes SOX.
Bonee BaxkHO TO, YTO MBI MNpUOTIKAaEeMCS K KPUTHYECKOH 30HE
TOAJCPKKH, HIDKE KOTOPOM TIENbI0 SIBISIOTCS HOBBIE MHHHMYMBI
KOHTpakKTa..." CMBICT 3TOr0 KOMMEHTapusl B TOM, YTO CHIDKEHHE aKIMA
BTOpPOTo 3iesoHa 1 3actoii SOX rosopsat 00 oxxuparorimx NASDAQ mpo6-
nemax. B xonue toproeoro mas SOX 3akoHumn JeHp Hroke Ha 12,40, wnm
19%; akmuu BTOPOrO DIIENOHA TAKXKe 3aKPBUIUCh C TOHMKCHUEM.
®Orrouepesl NASDAQ omyctrmch Ha 75,50 myHKkTa BHI3 10 2226.

A OpIBaeT u Tak, bpax HaOmogaeT 3a KaKOH-TO TEXHOJIOTUUECKOM aKimeit
— naxe eci oHa He kotupyercs B NASDAQ, — moToMy 4TO HPOTHO3 €
JIOXOJIOB WM KOMMEHTApHH CIICIHATM3UPYIOMIETocs Ha O3TOH aKIM{
AQHATUTUKA MMEIOT OoJiee MIMPOKOE MPUMEHEHHE IS TEXHOJIOTHUYECKHX
akumii Boobme. Hampumep, EMC Corp. (EMC), Topryemas na Hero-
Mopkckoit  (pOHIOBOI OUpHKE KOMIIAHMS 110 XPAHEHHMIO JaHHBIX,
HaxowIach Moa NpucTarbHpIM BHMManueM 11 ampens 2001 roma, korma
NASDAQ Obut mox nmaeinenmeM. Kak mumcan bpsg Bo BHyTpHIHEBHOM
KOMMEHTapHH:
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Urto 31eck Hanbolee BaXHO, TaK 3TO dpo3us moepus... EMC mana myummid
ToMy mnpumep. Xors oHa W He Bxogur B NDX, anHamorus, KOHEYHO,
npumennMa. EMC o0bsiBUIa, 4TO HE JOTSHET J0 NMPOTHO3UPYEMBIX JI0XO/I0B
0,02. Ho BMecTO pacnpomaxu akLus OTKPbUIACh HEBPEIUMOM U B TeUEHUE JTHS
HOAHsIach MOYTH Ha 2 nosut. — 10 36. Ho ckopo 6e3ymue 3aKOHYMIOCH, U MBI
NOLUIM BHU3. AKIHS Teleph HA MUHUMYMax B paiioHe 32, MOHMU3MBLIMCH Ha
2,34, u BmnomHe otpaxaer curyauuio ¢ NDM (Dsrouepcsi NASDAQ,
HIOHBCKHE KOHTPAKTBI, CHMBOJ M.)

Tak kak e y3HatTh, 32 4eM HaOonaTh? Ecii BBl IOMPOOyeTe CICTUTh
3a "BceM", TO CKOpPO MOTepseTech B MOpe HHQPOpPMAlHH, KOTOPYIO He
CMOXKETe nepepadoTaTh. Ckopee, cienyer H30HMpaTebHO
CKOHIICHTPHUPOBAThCS HA aKIUAX W HIDKHUX HWHACKCAX, BIHAIONMX Ha
NASDAQ wm Bemymux cebs kak mpeacraButein NASDAQ (umeercs B
BHUJIY, TO, YTO MPOUCXOTUT C HUMH, 3TO MHMKATOP TOTO, YTO MPOU30MIET Ha
0oJiee IUPOKOM PBHIHKE). BOT YTO MBI IIPEIIOKHIIN ObI IS OTCIEKUBAHKS
tpeitnepom ¢rrouepcamn NASDAQ Ha JHEBHOW W BHYTPHIHCBHON
OCHOBE.

* JlepXuTe Ha CBOEM JKpaHe IATh TIaBHBIX akiuid. Habmonaii
T€ 33 aKTUBHOCTBIO ATUX aKIUK HAa YPOBHSX MOAIEPIKKH U CO
TIPOTUBJICHUS], BOCCTAHOBJICHHUSAX, U T. 1. [Ipucnymmsaiitecs K
(hMHAHCOBBIM HOBOCTSM, KacamIIUMCs OOBSIBICHUN HIIH
KOMMEHTapUEB OTHOCUTEIBHO 3TUX aKkiui. Ecnu ananutuku
BHE3AITHO MOBBICAT WM MTOHU3ST PEUTHHT OJHOW U3 KOMITa
HUH OOJBIION MTATEPKU, UM MPOKOMMEHTUPYIOT UX JJOXO/IBI,
MOJKHO OKHJATh 3aMETHOE BO3JICHCTBHE 3TOM HOBOCTHU Ha
NASDAQ 100.

Ha6mronaiite 3a akipsimu BToporo siiesiona. Mix sec B NASDAQ
100 He Tak BeNWK, KaKk OOJBIIOH MATEPKH, HO OHU BHOCST
CBOIO JIOJTIO BJIMSHMS Ha PHIHOK. OCOOCHHO Ba)KHO HAOJIO1aTh
BTOPO# 3IIIEIOH, KOT/Ia PBIHOK JUCKOHTHUPYET (TO €CTh UTHO
PHpPYET) MOIBMKKA B OOJIBIIION TssTepKe. Hampumep, eciu o1
Ha U3 KOMIIAHUH OOJIBIION MATEPKH BBITYyCKAET OTYET O JOXO
Jax, He JOTSATHBAIOIIUH 10 MPEKHUX OLIEHOK, HO 3TOT HEIO0
00p yKe YUTCH PHIHKOM, TOT/Ia 3Ta HOBOCTh OKAXET Ha TOPTH
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HeOombIIoe Bo3/IeicTBUE. PeabHbIl HHANKATOP HACTPOSHHI, CKOpee,
CIBUHETCS KO BTOPOMY DIIEJIOHY.

He 3a0p1BaiiTe 0 HOBOCTSX, KACAIOIIUXCS IPYTUX TEXHOJIOTH
YeCKHX aKIMH, axxe eciu oHH He koTupyrorcs Ha NASDAQ.
To, gto nmpoucxoaut ¢ |BM, meeT Gostee mupokuii Tuamnazon
BiusAHY, 4eM ToJbKo S& P 500. IBM, koHEUHO K€, TEXHOJIO
ruyeckas axuusa. Eciim HOBOCTH OTHoOcureilbHOo |BM
KacaroTCs BCETO TEXHOJIOTHIECKOTO CEKTOPA, KIUTE, YTO KO
nebanuns mormyt u 1o NASDAQ.

VYuutsiBas rocrnojactBo TexHojorun Ha NASDAQ, Habmromait
TE 3a JIBMKEHHSAMH B HIDKHUX HMHIEKcaX, Takux kak SOX (1o
nynpoBoaauku) u DOT (MHTepHET), yIOMSHYTBIX B 9TOM IJ1a
Be panee. SOX uacrto npeactaButeab NASDAQ. Eciu nmpouc
X0auT ObICTpBIi pocT SOX, MOXKHO 0xkuaaTh, uto 1 NASDAQ
pasBepHeTCs BBepX, a korga SOX o6BaiMBaeTCs, CKOPO 3a HUM
nosoker nocienoBath 1 NASDAQ.

Ecu BBl TOpryere akiusima NASDAQ), Barir paapHbIii 9KpaH
Oy/IeT BBIMJIACTD TIOYTH TAaKUM Xe. Bbl OyneTe oTCIIe)KuBaTh
nerxenns GprouepcoB NASDAQ 100 u HIOKHUX HHICKCOB.
Kpome Toro, cieaure 3a aHaIOTHYHBIMEA cekTopamu. Hampu
Mep, €CJIM BBl TOPTYETE aKIMEH CeTeBOM KOMITAHHUH, ITOTIISIbI
BaliTe U Ha Ipyryue KOMIIAaHUH B 3TOM cekTope. Ecimu pocT ninu
pacrpoaaxa KakoW-TO aKIHH MPOUCXOIST 110 MPUUIMHAM, CBSI
3aHHBIM HE C CaMO#l KOMIIaHWEH, a CKOpee, OTHOCSIIHUMCS KO
BCEMY CEKTOPY, CIIeTyeT Y3HaTh 00 3TOM KaK MOXKHO CKOpee.

UwuraiiTe 3aronoBku HOBOCTeH. CyIIecTByeT MHOKECTBO OH
JIaWHOBBIX UCTOYHUKOB HOBOCTEH, KOTOPHIE BBl MOXKETE
MIPOKPYYUBATh BECh JIeHb. ECITU BBl MOXKeTe CKOH(DUTYPUPO
BaTh Ball 3KpaH, YTOOBI HMETh OCTYIIYIO CTPOKY 3aroJjioB

KOB, clienaifTe 3T0. B TeueHue cBoeit TOproBoii ceccuu aep
JKUTE TEJIEBU30D BKIIOYCHHBIM Ha KaHajie (PMHAHCOBBIX HO

BoCTei. M moAKIIOunTECh K OTHOMY M3 MHOTOYHCIICHHBIX
BeOcaiiToB HoBOCTEH (cM. "UcTouHnku"), 4TOOBI BCeraa
AMETH CBEXKYIO0 HH(POPMAIIHIO ITO PHIHOYHBIM U IPYTHM Bax
HBIM MpobemMam.



BOJIATUJIBHOCTB U CTOIIbI 193

OTCJEXUBAHUE AKIIUA — KAK OTO PABOTAET

BaxxHo oTMeTHTh, 4TO MBI TpaTuM Ha aHanu3 30 Beicmux akmuii NASDAQ
100 cronbKo e BpeMEeHH, CKOJIbKO Ha caMU HMHICKCHbIe (hrouepchl. Mbl
UILEM CYIICCTBEHHbBIC [BIDKCHHS B OJHON WM OOjiee M3 ITHUX KIIFOYEBBIX
aKIUii KaK TPU3HAK OYIyIIEro MOBEJCHHUS BCErO HHICKCA.

Hampumep, 16 ampenst 2001 roga Microsoft 3akpsizack Bellie cBOEi
200-mHeBHON CKOjb3sIiel cpeanei. (DTO MPOM30ILIO 3a ABa IHSA 0
HEOXKHJAHHOTO CHIKeHUs DeiepalibHON Pe3epBHON CUCTEMOM MPOLEHTHBIX
craBok Ha 50 GasucHbix myHKTOB.) Ilepeceuenne Microsoft 200-aueBHOMI
CKOJB3sIIEH cpenHel caMo Mo cebe OBLIO BaXKHBIM COOBITHEM, YUHUTHIBAs
JIaBJIeHHE, 110l KOTOPBIM HAXOAMIACH 3Ta aKLHs U IPYTHe TEXHOIOTHUECKHE
ueHHele Oymaru. Ho 4ro 310 Mormo o3Hauath? BaxknHo aHanm3umpoBath
TaKyro HHPOPMAIIMIO U UCIIONB30BATh €€ B COOTBETCTBYIOIIUX paMKaxX. ITO
nekerre Microsoft ckasamo Ham, uro kpymHeiimas akiust NASDAQ 100
nepeceKiia HeKuil pybex. DToO HAaMEKHYJIO, YTO U OCTAIIbHAS 4acTh HHACKCA
MOJKET OBITh TOTOBOH IS IIOTEHIIHAIBHOTO pa3Bopora. (Cwm. puc. 8.2.)

BOJIATHJIBHOCTD U CTOIIbI

Toprys NASDAQ, crieayeT y4uThIBaTh OOJBIIYIO BOJATHIBLHOCTH 3TOTO
phIHKa. MHBIMU clioBamHu, 4acTo Hellb3s ToproBaTh ¢prouepcamMu NASDAQ
TaK ke, KaK BbI TOproBaiu Obl (hprouepcamu S& R BHyTpuIHEBHOM 1rana3oH
n xonebanuss Ha NASDAQ o00BYHO TOpa3go IHMpe, YeM Ha pBIHKE
¢rrouepcoB S&P. [loGaBbTe K 3TOMY BOJATHIBHOCTh Oa30BBIX aKIMid H
TOHKOCTh (MJIM HEIOCTATOK 00BbeMa) MpH TOProBie B siMe (HBIOYEPCOB
NASDAQ — u 310 nenmaer NASDAQ yHUKATIBHBIM PHIHKOM.

BBl OMKHBI TOAXOMUTH K HCIONB30BAHHIO CTOMOB C YYETOM JTOM
npucyieit Toproie NASDAQ nunamuku. Kak s ToBOpuiI B 3TOH KHHUTE
patee (3TO CTOUT MOBTOPHUTH €Il Pa3), HUKOrIa HE TOPryiite 6e3 CTOMOB.
OpmHako  OBIBalOT  MEPHOABI  KPUTHYECKOM WM HEHOPMaJbHOU
BOJIaTUJIBHOCTH, KOraa CTOIIbI JOJI?KHBI 6I)ITI) OTOABHUHYTBI, IOCKOJIbKY
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PBIHOK MO>KET Ha KOPOTKOE BpeMsI IOUTH IIPOTHB
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Pacynox B-2 Mcropuyeckuit rpagpux MSFT {Microsoft Corporation)
(Hemounuk: www.interquote.com, DTN Financial Services)

BaC, a 3aTe€M Pa3BEPHYTHCS U MOWTU B BaIlleM HAINPABJICHUU IPEKJE, 4eM
BBl yCIIeeTe OTpearupoBarb. Eciu cTON yaajieH HeTOCTaTOYHO, YTOOBI
JIOTTYCTUTh 3TH KOJIeOaHusI, OH MOKET 'cpaboTaTh" CIUIIKOM PaHO, U BB
VIIyCTUTE BO3MOXXHOCTH TOPTOBAaTh.

U3z-3a cBoero moaBmwxkHOro xapakrtepa ¢oprouepcst NASDAQ
TpeOyIoT, YTOOBI TpEHIepbl HCIIONB30BaIM Oojiee yAalICHHBIC, YeM
0o0byHO, cTOmbl. Hamm mnpodeccroHanmbHBE TpeHaepsl, HapuMep,
Hcnoip3ytoT npu Toproeie ¢rerouepcamu NASDAQ, kak mpaBuio,
JIOBOJIHO yJIalIeHHBIE CTOMBI. B 00IeM, MOKHO MCIONB30BaTh CTOIIH,
oxpatbiBaronme 1,25—3% mnepemenienns. Ho momHmTe, KOrnma BBI
OTOIBHTACTE CTONBI JO TaKOW CTENECHH, BBl COOTBETCTBEHHO YBE-
nuuuBaeTe cBod puck. [lomymaiite 00 3ToM. BBl TOBOpuTE, YTO HE
OyzneTe BBIXOIUTH W3 HENPHOBUILHOW CHEJIKH, €CIHU TOJIBKO OHa HE
COBEPIINT 3HAYUTENHHO OOJbIbIee HEONAronpHATHOS IEpeMeICHUE.
EnuncTBeHHBI Croco0 cOanaHCHpOBAaTh YBENIMYEHHE pPHCKA — CO-
KpaTuTh pa3Mep CACIOK, TO €CTh YMEHBIINTE KalnuTajl, HOIBEPTaB-
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MBIl PHUCKY B K@KIOM CHENIKE. YMEHBIIMB Pa3MeEp IO3MLUM, MOXHO
COXpaHHUTh B PABHOBECHH 00IIee OTHOIICHHE PUCK/BO3HAT PAXK/ICHHE.

[lpu Ttoproene ¢rrouepcamu NASDAQ (B omivume OT aKmuid
NASDAQ BooOIe) Hems3st 3a0bIBaTh O JIMKBHIHOCTH. Tpeiaepsl,
JKeJIaloIMe WrpaTh Ha 3TOM pBIHKE, JOJDKHBI HMOHMMATH. CYIIECTBYET
obmmii  Hemoctatok JsmkBuaHOCTH (erouepcoB NASDAQ, cpennuit
©XKEeHeBHBII 00BeM KOTOPBIX cocTaBisier mnpubmamsutenasHo 20.000
KOHTPakToB. Jl00aBbTE 3Ty OTHOCUTEIBHO HEOCTATOYHYIO JIMKBUIHOCTD K
BoNaTmiIbHOCTH MHJIEKca. Akiun mHaekca NASDAQ Brirodaror Oymaru
KOMITaHWI ¢ caMOW OONBIION Karmutanvzalmei B crpaHe. OHU JIBHTAIOTCS
BBICTPO, 0COBEHHO 1O cpaBHEHMIo ¢ Gymaramu Huro-Hopkckoii hormoBoit
ouprxu. Omaa w3 mpuanH — NASDAQ peiHOK autepoB, Torma kak NY SE —
3TO CHCTEMA CIEIHAIIFICTOB, HAIleIEHHAs! Ha TIO/IepKaHne TIPHUTTIAKEHHOTO
W OpPraHM30BaHHOTO pBIHKA. J[pyras mpudwHa B TOM, YTO OOJBIIMHCTBO
JIUATPEN/IepOB MOMEHTYMa — TeX, KTO TOPryeT aKIUsSMH, OCHOBBIBASICh Ha
BOCXOIISITIEM FJI HECXOIIAITEM MOMeHTyMe, — TopryroT akmsiMu NASDAQ.
Axmmn NASDAQ wMeroT Takke TPEHUMYINECTBO B JIOCTYIIC,
TIPEIOCTABIAEMOM DIIEKTPOHHBIMHA KOMMYHHMKAIIMOHHBIMEU ceTsiMu (ECN),
a OoJee OBICTPBII TOCTYII MOXKET YBEITMIMBATH BOJIATIIILHOCTE.

His tpetinepa NASDAQ 3T0 03HauaeT cieayrolee. 3TOT TOPryeMblid B
siMe (DBIOYEPCHBI KOHTPAKT CPABHUTENHHO HEIUKBHJICH, MOATOMY BBI
MOYKeTe TIONAcTh B CHTYAIHIO C IIUPOKAM CHpaoM Ona-ack. He Tak yx u
PEIKO CITyJdaeTcs IIPU 3BOHKE B TOPTOBBIN 3aJ1 3a KOTHPOBKOW OOHAPYKUTB,
4ro peIHOK pasHeced Ha 500 "mynkroB smer” (nmu 5,00 Ha BameM 3KpaHe),
TO €CTbh, CKaKeM, TIeHa mokymaTess paBHa 1980, a meHa mpomasma — 1985,
Ecm BeI Topryere 10 xoHTpakTamu, 3T0 O3HadaeT crpd mmpuHor 5.000
JIOJUT. — ¥ 3TO ellle Of[HA MPHYHHA, TT0 KOTOPOI BBl HE MOXKETE TOProBaTh CO
CITUIITKOM OJIM3KUMH CTOIIAMH.

Ectp eme onmuH (heHOMEH, BCTPEYArOIIUICS HA TaKUX HEYCTOHYMBBIX
poiakax, kak NASDAQ. OH MoXeT NposSBUTHCS MPAKTUUECKH Ha JIF0O0M
TOPTYeMOM pbIHKe, OyJb TO aKmusi wid (OHIOBBIA WHIEKC, 0COOEHHO
KOT/Ia yCJIOBHSI BOJATHJIBHBI U JBIKEHHS OBICTPHL. JTO TaK HA3bIBAEMBI

"Bo3myx".
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OOparuMcst CHOBa K CIIOPTUBHOM aHayiornu. B OackerOosie, Koraa urpok
OpocaeT B KOp3uHY, HO NPOMaxWBaeTcsi — HE TOMNajaeT HU B IIUT, HU B
KOJIbLIO, HA B KOP3WHY, — 3TO Ha3bIBaeTcs BO3nyX. C TOro MOMEHTa, KaK M4
BBUIETaeT U3 PYK UTPOKA, U IO TeX IMOp, MOKa OH He ynaapsercs o 1o, oH
HE KacaeTcsi Hh4ero, Kpome "Bo3ayxa'.

[IpumepHO Takoe MoxeT 4yacto ciaydarbess Ha NASDAQ, rae "Bo3ayx”
MOKET OXBaThIBaTh LENbIX 20 equaull, a uHoraa u 30 eqUHULl — WIK JaXKe
Oonprre. DTO TPOUCXOAMT, KOTJa MEXKIy OJHOM LEHOH W JAPYroil Her
HUYETOo, Kpome '"Bo3ayxa' — WM, TOYHEE, MOIIHOTO YCKOPEHUS B
BEPXHIOIO FJIH HIDKHIOIO CTOPOHY.

Hampumep, 13 deppans 2001 ronra NASDAQ Toprosaics Ha 2312
IpeK/Ie, YeM paclpojaka B TEUEHHE IOCIEOHETO daca cOpocwmia Hac 10
2212.

PaccMoTtpumM erie oMH JIeHb M3 HAIIETO TOPTOBOTO “apxwBa" — YeTBepr
21 cents6ps 2000 roma. B Teyenne mocnemuero monyvaca topros NASDAQ
nioBeIicHiics ¢ 3768 no 3810 — ik Ha 42 eMHUIIEI — ¥ BCE 32 CEMb MUHYT.
[llectpto MuHyTaMu mo3xe Qrrouepchi NASDAQ otcTymmmm obpaTHO K
3768 — manenue Ha 41 exuHUIy — U 3aKpBUIMCH Ha 3765, Ha TPH ITyHKTA
HIDKE TOTO YPOBHS, C KOTOPOTO Hayalics mobeM. JlaBaiite paccMOTpUM 3TO
JIBIDKeHHe moOmmke: B 2:48 JHSA 1O TEHTpPaTbHOMY BpEMEHH (BEOUEPCHI
NASDAQ 3a omay MunyTy niporuti ot 3780 mo 3795. 310 — "Bo3myx". 3atem B
2:51 niHs, 3a Apyryro MUHYTY, OHH riporn oT 3799 o 3810 — 11 euami — ere
omuH "Bo3nyx". Ilpm memwxenunm BHM3 NASDAQ 3a mects MHHYT yman
Haszag K 3775 — vnu Ha 35 equuuir.

Otkyna Gepercs "Bo3ayx"? Bo3amMokHO, NOSBISIETCS TPENIOIOKEHUE O
TOM WJIA HWHOM COOBITUM WM UUPKYIHUPYET CIyX, BbI3BIBAIOLIHI
MaHUYECKYI0 JpOXKb pbhIHKY. KopoTkme mno3ummu cOpackiBatoTca. M3
JUIMHHBIX TMO3WIUI OBICTPO BBHIXOIAT. BHE 3aBHCUMOCTH OT MPUYUHEI,
OUeBUIHO, YTO "BO3MyX'  — BHE3allHble, OBICTPpIE M HHOTJA
HEOOBSCHEHHBIC COOBITHS — OyIeT MMETh MECTO, OCOOCHHO Ha TaKOM
HEYCTOWYHMBOM phiHke, kKak NASDAQ.

PACHINPEHUA

Hpyras ocobeHHOCTh HeycTOWYHBOro phiaka Tuma NASDAQ —
"pacmmpenns ("extensions') — npoueHTHOE U3MEHEHHE OTHOCH-
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TEBHO PA3UYHBIX CKONB3AMMX cpenaux (cm. ['maBy 3). Hampumep, 20-
nHeBHas ckomb3sias cpeansis NASDAQ pasua 2500. Ecnu Tekyrias meHa
— 2650, To 310 OyzeT BepxHee pacipenue Ha 6%. HaHocs 9TH pacmmpeHus
Ha rpaduK, MOKHO aHAIU3UPOBATH 3T KOPPEJSALIUH, YTOOBI BUIETH, KOTaa
U rae pbiHOK HeHopMmanbHO paciuper. (IIpexcraBpre cebe pebeHka Ha
Kagemsax. Kawemm Moryr mpoiftm Bmepenq ©  BBEpX TONBKO 10
OTIPENICIICHHOTO MOMEHTA, MOKa HEe HAYHYT JIBUTaThCs Ha3al. A Ha3al OHU
MOT'YT IBHI'aThCs 10 TEX MOP, [TOKA CHOBA HE TOMIYT BIIEpe.)

OOBMHO OTCKOK WM pa3BopoT Oomee BeposTHBI, Korma NASDAQ
TOpryeTcs Ha pacmuperuu 6onee 12% ot 20-qHEBHON CKOMB3SIICH CpeTHEN.
Ho B camoe mocrmemHee BpeMs, C YYETOM TMOSBICHHSA JApaMaTHIECKUX
nepemeriiennii Ha NASDAQ, Mbl HaOMIOJATH  HEKOTOPHIC TOHMCTHHE
MOHYMEHTAJIbHBIE pacmmpeHns. Hampumep, Ha HOBBIX MaKCHMyMax
NASDAQ Composite oxaspiBaiicsi Ha 54% Bbimie cBoeii  200-aHEBHOM
CKOTIB3SIIICH CpeTHel, a 3TO aHOMAIILHO OOJIBIIOE paciupenue Beepx. Camoe
0oIBIIIOE 3HAYCHHE [TPU TBIDKCHUH B HIDKHIOIO CTOPOHY OBLIO HA MUHUMYyMAaXx
2001 ropa, xorma uHAEKC OKasbBalca Ha 63% Hmxe cBoeil 200-mHeBHOM
CKOJIB3SIEH CpeTHEN.

3Has 3TO, KaKk MOXHO HKCIOJNB30BaTh MOJ00HYI wuHpopManuwo? C
OJTHOM CTOPOHBI, 3TO MIOMOTAET ONMPEIENIATh TO, YTO, BEPOATHO, CIYIUTCS B
Ommkaitmem OymaymeM. s yCnenHoH TOProBIIH BaKHO YCTAaHOBUTD, IIAHCHI
KaKoro COOBITHS BRICOKH. DTO YBEIUYHUBACT BEPOSITHOCTD YCIICIITHOMN CICIIKH.
K mpumepy, NASDAQ pacmmmpuics ot 20-1HEBHOW CKONB3AMICH cpenHeit
HA O4YeHb OOJBIIOW MPOIEHT BBepX (IO CpPaBHEHHWIO C HEIaBHEH
aKTHBHOCTHIO). B  3TOT MOMEHT [IaHChl H3BJIEYb  KaKyHO-ITHOO
JOTIONTHUTENBHYI0 I0Jh3Y U3 JUIMHHOW ITO3HMIMH BEChMAa HILTIO30PHBIL
(HaoGopor, ecin 661 NASDAQ pacumpuiicsi Ha 04eHb OOJBIIOI MPOLEHT
Hwke 20-THEBHOH CKONB3AIIEH CpemHed, BBl OXHIOANH OBI, YTO
MPAaKTUYECKH BECh MOTCHIMAN [BIXXCHHS B HIDKHIOIO CTOpOHY Oyrer
ucroieH.) CTpaTerusi B 3TOi TOYKE JOJDKHA COCTOSITh B TIOMCKE HAITYUIIEro
MecTa ISl 3aKPBITHS MO3UIMU U BhIXoa. OHAKO BBI, BEPOSTHO, HE CTAITU OBl
Cpa3y IepecKakuBaTh Ha IPOTHBOIOJIOKHYIO cTOpoHY. C OJHOM CTOPOHBI,
BCE €IIe eCTh MIAHC, YTO PHIHOK MOHAET ellle JaNbIIe BBEPX MM BHU3, XOTI
NIAHCHI JJIMTEIHHOTO 3HAYUTEILHOTO IEPEMEIIICHUS U HEBEIIU-
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ku. Ckopee, cieyeT MoJ0XKAaTh, IOKa PIHOK Pa3BEPHETCS Ha CIICTYIOIINI
JIeHb WM elle 4Yepe3 JeHb, YTOOBl BOCIOJIB30BATbCS MPEUMYIECTBAMHU
COCTOSTHHSI ~ pacmIMpeHus —  WIH  [epPeKyIJICHHOCTHIO, W
MEePEnpPOIaHHOCTHIO.

AMHAMUKA PBIHKA

Ms1 nposiBr OB HEOPEKHOCTH B OTHOIICHWH TPEHAEPOB, pabOTAIOMNX C
NASDAQ, ecii He pacckazand Obl O JUHAMHUKE (PHIOYEPCHOTO PHIHKA — KaK
00 "ocuoBHoM konTpakTe' NASDAQ, TopryemoMm B sime Ha Umkarckoi
TOproBoii 6mpxke, Tak u ymenbimeHHoM NASDAQ 100 e-mini, Topryemom
JNIEKTPOHHBIMU cpencTBaMu. OcHoBHOM KoHTpakT NASDAQ B sme
TOPTyeTCsl He CIHIIKOM 4acTo. JIMKBUAHOCTH TaM CPaBHHUTEIHLHO HEBEJIHKA.
A Bor NASDAQ e-mini 1eMOHCTpUpyeT ropasio 00JIbliie H3MCHEHUH [ICHBI.
Jns Bac, WHAMBHIYaJbHOTO TpeEHaepa, 3TO O3HA4YaeT, 4YTO Ha pPBIHKE
NASDAQ emini opaepa, OTMEHBI, HCIOIHEHHS W DPa3BOPOTHl MOTYT
MPOKMCXOIUTD 38 CUUTAHHBIC CEKYHIIBI. A B SIME 9TU JCHCTBHS MOTYT 3aHUMATh
10 i 20 cexyH, BO3MOXKHO, JTaKe MUHYTHI.

B pesynbTarte KOTUPOBKM W CHAENKU B SIME 4acTO "MOTOHSIOT' e-mini.
OTO co3maeT Il Cephe3HBIX MPOQPECCHOHATBHBIX UTPOKOB BO3MOXKHOCTH
apoutpaxa Mexay ocHoBHbIM NASDAQ u NASDAQ e-mini. Koneuno,
JUISL 3TOTO 3TO BBl MOJDKHBI UMeTh Mamuuy Globex (cm. [maBy 2),
AIIEKTPOHHBIN TepMUHAT OT UHKarcKoil ToBapHOW OUpPIKH, YTOOBI TOPrOBAThH
HanpsiMyto. M BBl JIODKHBI UMETh KOTO-TO B SIME, TJI€ TOPIYETCsS OCHOBHOM
koHTpakT NASDAQ. Takas cucremMa TMO3BOJIIeT TpodeccHoHaIam
TOProBaTh Ha Pa3HOCTH I[CH OCHOBHOTO KOHTPAKTa U €-Mini, KoTopast, KaK
MpaBWIIo, OBICTpEE pearupyeT Ha U3MEHEHUS [IeH 0a30BbIX aKIIHid.

E1re HeCKOJIBKO CIIOB O JTUKBUIHOCTH: KOTZIA BBl TOPTYETE OTACIBHBIMU
axsimu NASDAQ, ynocToBepbTech, 4To Oymaru, KOTopble Bbl BEIOUpaeTe,
AMEIOT JTIOCTAaTOYHBIA 00bEeM W JIMKBHIHOCTH. B Havane mpuaepkuBaiTech
KOMITaHHH, TPOU3BOIAIINX OBITOBYIO TEXHHKY U MOTPEOUTEIBCKUE TOBAPHI
(household names), eciiu yBepeHBI B CHIBHOM 00BeMe, 00ECIIeIHBAIOIIEM
JIOBOJILHO OPraHW30BAaHHYHK) TOPIOBIIO (Jae B YCIOBHUSX BBICOKON
BOJIATHJIHOCTH).
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He mwrTaiitecs ToproBath — 0OCOOCHHO B (popMmare PUTpEHIMHra —
aKIMAMHA C HU3KUM oObemoM. Craboe ydacTHe MOXKET IPUBECTH K
HeTpeIcKa3yeMbIM JIBIKeHUsIM. Koria Ha phIHKE MOSBIISETCS CPABHUTETBHO
OOMBIION Op/iep HA MOKYIIKY WM MPOJAAKY, aKIUsS MOXET OTPearnpoBaTh
CITHIIIKOM CHITLHO, TIOJIOPBAB BaITy TIO3HIIHIO.

Kpome T1oro, cyriectByer untepecHas auHamuka Mexay NASDAQ u S& P,
o0pasyroias B3aUMOJICHCTBIE MEXKIy ABYMS pbIHKaMH. MblI OOpaTHITH
BHMMaHue, ocobenHo B 1999, 2000 u mo cero Bpemenu B 2001 ropax,
OBIBAIOT TEPHOJIBI, KOTJa OJWH WHJICKC IOMHHUPYET, BEls APYrou Mo
BOCXOIeH min Hucxosmien suaud. Ha TeachTrade.Com mer Beeraa
CJIeIUM, HE IOMUHUPYET JIM OJIUH U3 TPEX IIABHBIX WHICKCOB, HE TAILUT JIX
OJIMH 3a CO0OH OCTANBHBIC, MOKET ObITh, BCE TPH TEPEMEINAIOTCS TAK WITH
WHAYe COMNIaCOBAaHHO. MBI 4YacTo 3amedaeM, dToOBI pocT  ObLT
JKM3HECTIOCOOHBIM, HYXKHO, 4TOOBI BCe TpH IaBHBIX MHAekca —NASDAQ,
Dow u S& P— niepemermamichk BBepX BMeCTe.

Kornma WHIEKCHI JEMOHCTPHPYIOT CXOAUMOCTh, 3TO YacTo (DyHKIHS
JIEHS)KHBIX ITOTOKOB. MBI yacTo Buenu B iepBoM kBapTaiie 2001 roma u
JI0 cero MoMeHTa (BO BTOPOM KBapTalie) JICHBIH, yCTPEMISIOIIMECS Ha
PBIHOK TEXHOJIOTMYECKHMX aKIMi W yOerarorue ¢ Hero. B Te mHHM, Korma
NASDAQ pBaics BBepxX, OXOTHHKH 3a JemeBu3Hoi (bargain-hunters)
nokynanu TtexHonormyeckue akiuun NASDAQ mo 1eHaMm JiereBoid
pacmpoIaKH, YacTo 3a CYeT KOTUpYyromuxcs Ha DOw "ronyOsix dumiek” u
MPOU3BOJMTENICH TOTPEOUTENbCKUX TOBapoB. KOHEYHO, BO BpeMms
"TexHOKpaxa' JEeHbIM TIEpPEeTeKadH W3 TEXHOJIOTMYECKUX AaKIuid B
Oc3omacHble, Ooliee OpPHMEHTHUPYEMBbIE Ha CTOMMOCTh akiuu DOw.
Hab6mromast 3a cekTopamu, Bbl MOXETE BHJETh, KAKHE aKI[MH B HACTOSIIICE
BpEMsI OJTB3YIOTCS MOMYJSIPHOCTBIO, 8 KAKUE HET.

Koneuno, n S& P, u NASDAQ pearupytot Ha IBHXKEHUS LICH aKIUH B UX
OTHOCHTENIbHBIX ~ HAJIMYHBIX  HWHJCKCAaX. Ho  TexHomormvecku
nomuHupyembiii NASDAQ nBrxeTcs U pearupyer ObicTpee.

[oaromy tpeiinepst NASDAQ MOmKHBI TOCKOHAIIBHO 3HATH, HA PHIHKE
KaKoro THIIA OHM HaXOJATCS. BbhIBAaOT MEpHOJBI, KOIZAa BOJIA-THIBHOCTh
BBICOKA W TpEHJIEphl JODKHBI KOPPEKTHPOBATH U CBOK CTpATEruio, U
WCTIOJIHEHUE. A OBIBaeT Tak, YTO BOJIATUIIBHOCTh YMEHBIACTCS U PHIHOK
CTAHOBUTCSI BsUTBIM, JIENIast CACIIKU HETPOJTY-
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KTHBHBIMH ¥ O€CIUIOJHBIMHU. [ TTaBHOE — CIIyIIaTh TO, YTO TOBOPHUT BaM
PBIHOK, a HE TO, YTO, 10 MHEHHUIO Pa3HBIX YMHUKOB, OH "JOJDKEH" NeNnaTh.
B mepsom kBaprame 2001 roja, Kornma 3HAYMTETbHAs YacTh OOMICH
WHBECTHIIHOHHOW MyOIMKU OXUAaNd (M HAJAESIUCh, W MOJMIHCH) HU3IIHIA
YPOBEHB, MHOTUE TPEHAEPHI TOMAIICH HAa TOM, UTO KA [IPOPBIBA, KOTOPBI
TaK U HE MaTepUaIN30Balcs. BHOBE M BHOBb MBI BHAEIH, YTO PHIHOK MOKET
MOJHUMATBCS TONBKO OT MHHUMYMOB. Ha MakcMMymax TOPrOBISI IIPOCTO
ymupana. O 4eM 3TO TOBOPWIO HaM? PEIHOK OBLT OCTOPOKEH IIPU ABMYKCHUH
BBEpX, M Ha MaKCHMyMaX HWHTepec wHcmapsuics. DaHTazepsl MOTYT
MOCTYJIMPOBATh BCE, YTO UM yromHo. [IpaBo romoca NpHHAIIEKUT PHIHKY, U
OH TOBOPIUI, TPOMKO U SICHO, YTO BpeMsI IS IPOPBIBA HE MPHUIILIO — TOKA.

Ha moMeHT HammcaHWsI 3TOW KHUTH PHIHOYHBIC YMHHKH HAacCTPOEHBI
Oosree momokuTeNbHO. JlaHHBEIE MUHHCTEPCTBA TOPTOBIH, ITOKA3BIBAIOIINE
POCT SKOHOMHKH — BaJIOBOH BHYTPEHHHH IPOAYKT B TEUCHHE IEPBOTO
KBapTaia BeIpoc Ha 2% BMmecto oxumaeMbix 0.9%, — peKmaMupyroTcs Kak
CBHJICTEILCTBO TOTO, YTO SKOHOMHKA "B TIOpSAAKE" M O CHaje MOXKHO He
oecriokonthesi. (Ha TeachTradeCom wMbl mpenocreperaiii, 4TO 3TO
SKOHOMUYECKUI HMHIMKATOp '3epKaja 3amHero o03opa’, a HE MPOCKIUS
pocra B Oymyiee.) DTO MOJYEPKUBACT HEOOXOAUMOCTH TOPrOBATH TAKUM
PBIHKOM, KaKHM OH siBJIsieTCsi. He TopryiiTe Ha OxXUIaHUSIX, HAMEKIAX HIIH
noXKeJnaHusix. Bam HyXeH poct, HO J0 TeX IMop, I0Ka OH He
MaTepHATN3YETCS U HE YKPETUTCS Ha PHIHKE, HEJIb3sl PA3bIrPhIBATH POPHIB.
Bel Moxere aymaTh, YTO PBHIHOK 3HAYUTEIBHO OTKATUTCS, HO, €CIU
BoNMaTWIb-HOCTh cHmKaercss U NASDAQ yBsi3 B y3KOM JMama3oHe,
TPUXOJUTCS OpaTh €ro TAKMM, KAaKOB OH €CTh.

Bot nouemy B mo6oii crenke, HO ocodberno Ha NASDAQ, otnoxkure B
CTOPOHY SMOIMH W OXHIAHUSI. AHATU3UPYHUTE PHIHOK, KOTOPBIA BBI
TOpryere, HaOmomaiite rpagukd W APyrue HWHAUKATOpBl. W momHwmTE,
NASDAQ — 3Bepb He TaKoii, Kak Apyrue: ObICTPbIA 1 HENPeICKa3yeMbli.
Ecmu BBl HE MoxeTe OBICTPO aHAIHM3HPOBATH TEKYIIHWE IBIDKCHUS PHIHKA,
9TOT PBHIHOK — He g Bac. Ho, ecnu BB JIIOOWTE BOJATHIBHOCTB, TOT[A,
BO3MOJKHO, BBl HAIIUTH CBOW TOPTOBBIH JOM.
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PeiHOK 3akprIT. BEIKITIOUAs 3kpaH U yOupas Mycop IOcie TOPrOBOTO ITHS,
Bbl 3HAETC CBOM MO3WIWHU (IVIMHHAS, KOPOTKAas WM "HyJeBas , €CIIu
MO3UIMKM HET). B TeueHWe BCEro [HS BBl KOHICHTPUPOBAJIKMCH HAa
MPOBECHIH XOPOIIO MCIIONHIEMBIX CIENIOK, a He Ha JeHbrax. Ho temeps
BBl 3HAaeTe CBOM (HMHAHCOBBIA pe3ynbTaT. Bbl MOXeTe pacmyxaTh OT
YCIEXOB WJIM TOMHTBCA OT Heyaad. OJto — “poiuiep-koctep"
("amMepukaHCKHE TOPKH"), Ha KOTOPBIX KaTalOTCA OOJBIIMHCTBO
TpeWuaepoB, U s coiran Obl, €CIM cKa3all, 9YTo He ObLI cpenu Hux. Jlaxe
MOCJIe MHOTHX JIET YCIEIIHOW TOPTOBIM 51 MHOT/A MPOCHINAICH TOCPEAH
HOYH B XOJIOZHOM TIOTY W 33a/1ai0 cebe Hen30exKHBIN Bompoc: "CMory i s
Jenath 3To Aajibiie? He moTepss au st 4yBCTBO peIHKA?'

CMBICTT TOPrOBIM HE B JeNAHUM JcHer. Jla, UMEHHO TOPrOBIIS HaeT
JICHBTM, 4YTOOBI OO0CCHEUMBATH CEMBIO €10, ONSKIOH H KpPOBOM,
oIUTaynBaTh yueOy aereil B koyutemke. Ho cyTh Toprosim Heuro Oombiee,
4eM JEHBIH; OHA, CKOpee, B COPCBHOBAHUH. BBl MOCTOSHHO OTTadMBacTe
CBOM HaBBIKH, YTOOBI Ka)KIBIi IeHb BeCTH OWTBY Ha phIHKE. BBl HUKOTHA HE
CMOXKETE€ MOYMBATh Ha JIaBpaX, HE3aBUCUMO OT TOTrO, KaKUX YCIEXOB
JTo0WIHCh. DTo Tpodeccus, TpeOyroas KaX/Ibli JIeHh BHIKJIAIBIBATHCS 110
MakcuMyMy. M B KOHIIE K&XKJOro JTHs BbI OyZeTe TOYHO 3HATh, HACKOJIBKO
XOPOIIO BEI ATO ClIeNIaNd. BBl IOHECeTe MrHOBEHHBIC YOBITKH WM TIOYIUTE
MTHOBEHHOE BO3-

201
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HarpaxaeHue. 3aTeM BBl MPOYUCTUTE MO3TH H TOATOTOBHTECH K
CIIETYIOIIEMY [THIO.

OTO pyTuHA, Clemyst KOTOPOH s )KUBY B T€UEHHE IBYX JAecATHiIeTHH. MHe
H0BE37I0 paboTaTh U YUHUTHCS Y JIYUIINX TPEHnepoB (KaKHX TOIBKO MOXKHO ceOe
MPEICTABHTH), IOTPATUBIINX CBOE BPeMsl, YTOOBI OOYUINTh MEHS U OOBSICHUTD,
YTO K 4eMy. 51 IbITatoch MPOAODKUTE UX N0, 00ydasi MOJIOJBIX TPeHaepoB,
MPOSIBILTIOIINX TPUBEPKEHHOCTD, IVUCUUIUIMHY W JBIKYILYIO CHTy. B aToit
KHHUTe 51 MONpoOOBaN NpEenojaTh BaM HEOOXOMUMBIE, 0 MOEMY MHEHUIO,
YPOKH IDUTPENINHTA.

Ecau u3 Bcell 3Tpil KHUTHM BBl BBIHECETE JIUIIb YTO-TO OJHO, TO IIyCTh
9TO OyZIeT MOHUMAHHE, YTO He CYIIECTBYET KaKOTO-TO OJJHOTO 0E30IMO0YHOTO
WHIUKATOpa WM 0e30muO0YHONH CHCTeMbl. Toproiust —  mporiece,
HAYMHAIOMIMICS U 3aKaHYHMBAIOIIUICS BaMU: Balll TCXHUYCCKUH aHAIN3, Ballla
JWCIUITUINHA, Ballle MCIOJHEHHE CHEJIOK, Balla MPUBEPXKEHHOCTB... Bee 310
CKJIAJIBIBACTCSI B PE3yJIbTAT, IOMyYaeMbIi TI0CIE 3aBEpIICHUS HEN30EKHOTO
y4aeOHOTo Iporiecca.

3aBepurasgs "YueOHUK N0 mdiiTpeiinuHry”, xorea OBl OTBETUTH Ha
HEKOTOpHIE BOMIPOCHL. MX dacTo 3amaBaloT MHE Ha CEMHHApax WM II0
JIEKTPOHHON mouTe. BO3MOXKHO, 3TO HEKOTOpBIE U3 BOIPOCOB, KOTOpHIE
TIOSIBSATCS U y Bac.

"BBICTPBIE BBICOKOITPUBBIJIBHBIE CJAEJKHN"

MHorue MoIojiple Tpelaepbl HaJetoTCs Ha " OONBIION BEIMTPBINT" — CIIEIIKY,
KOTOpas TpPUHECET MM OOJNBIIYI0 MPUOBUTL M IMO3BOJMT XOPOIICHBKO
[I0XBacTaTh I0CJIE 3aBeplieHus ToproB. OHU KaXKIyT MoWMaTh ABUKECHUE
¢bprouepcoB S& P Ha 20 emuHUIl WK MepeMeIeHUe aKIuu Ha 15 MyHKTOB.
OHHM XOTST 3TOr0 TaK CHIBHO, YTO OYKBaJbHO YYBCTBYIOT Ha BKYC.
[IpobGnema B TOM, 4TO, TOHSACH 32 "OONBIIUM", OHU MOTYT YIIyCKaTh MHOTO
"manoro”. Boiee TOro, MOTYT MOMBITATECS TOPTOBATH MAJIbIC JBHKCHHS
TaK, KaK ecJii Obl OHM OBLTH OOJIBIIIUMHU MTPOPHIBAMH.

Ecnu wcmonb30Bath ele OJHY CIIOPTUBHYIO aHAJIOTHIO, BbI HE MOMKETE
OTOMBATh BCE MSAYHM KaXKIBIM pa3, KOTa y Bac B pykax outa. (MMmelite B BULY,
YTO B TOT caMslil roa, koraa boitd Pyt 6bu1 munepom Jluru no "xoym-panam”
(home runs), oH BO3rIIaBKII €€ M 110 'cTpaiik-ayTam'.)
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Ckopee, BaM cJeyeT B3ATh M OTOUTH IMOJady KaKk MOXXHO CHJIbHEE U
00exaTh CTONBKO 0a3, CKOJNBKO ycreeTe. B TOproene Kax[Iplii I€Hb BBI
C0371aeTe HOBBIM TOPTOBBIM IJ1aH, JKIAETEe, KOTJa CO3PEET CLIEHAPUM, U 3aTeM
MPOBOANTE CHENKY. BBl IEpiKUTE CHENKY COINIACHO TapameTpaM CBOEro
iaHa. Bbl BXOIUTE ¥ BBIXOAWTE M3 TOPrOBIIM, OCHOBBIBASCH HA LICHOBBIX
TOYKAX, HACHTU(HUIIUPOBAHHBIX BAIlIMM TEXHHYSCKUM aHATU30M.

Jnd Bac Kak Ha4yMHAIOLIETO Tpeijiepa IiaBHad Balla 1elb — IPOBECTU
HECKOJIBKO XOpOLIO HCIOJHEHHBIX CAENOK. UHCTBIA pe3ysbTal MajleHbKUX
MIpUOBLIEH U ellfe MEHBIINX YOBITKOB — 3TO NMPHOBLIE. Y Bac, BO3MOXKHO, U
He Habepercss Ha "HCTOPUIO" O CHITOM BaMH IIITH3HAYHOM BBIUTPEHIIIIE,
KOTOPYIO MOKHO OBLIO ObI paccka3ath B Oape. Ho, ecim mpunep:KuBaThCst
CBOETO IUIaHA, CTaBs MPEBBIIIE BCETO XOpOIIEE HCIOMHEHHWE CHENIOK U
JWICIIMIUTMHY, MaJIOBEpPOSITHO, YTO Ballld MPHUATEIM CMOTYT PacCKa3bIBaTh
WCTOPUIO, KaK MATH3HAYHBIN YOBITOK BBIIIBBIPHYJI BAC C PHIHKA.

Ja, s JIeHCTBUTENBHO MPOBEN HECKONBKO Oobimnx cieinok. Ho B
TeyeHne 20 JeT Ha 3TOM NPOQECCHOHATIEHOM TONpPHINE 51 Jaile ObIBal
"gepemnaxoi", yem "3aiirieM”. [ OHKY B TIOCIIOBHIIE BBIMTPHIBACT MEIJICHHBIH
U TOCTOSIHHBIM — METOMUYHBIA M HETOPOIUIMBBIA. 3asl], MBITAIOLIUNCS
MEPECKOYUTH Cpa3y K OOJIBIINM MPHOBLISM, OUYeHb OBICTPO BBIIOXHETCS U
JIAIIATCS KalUTaNIa.

MPEXJIEBPEMEHHbBIN BBIXO/]

MHorue HauyMHAIOIIME TPEUICPhl KATYIOTCS, YTO BBIXOST U3 TOPIOB
"CIMIIKOM CKOpO" W B PETPOCHEKTUBE BUAAT MPHOBUI, KOTOPYIO
"Mornu Obl caenats'. 3aJHUM yMOM, Kak TOBOpHTCS, Bce kpenku. Ho,
KOTJla Bbl B TyIe COOBITHIA, SICHO "BHIETH' JOBOJBHO TpYyIHO. Bo-
MEPBBIX, CIEAYET 3HATh CBOM IMYHKT BBIXOJA M CBOH CTOIl 00 mo20, Kak
Bie3eTe B clenky. Bel Bxomure B "A", Bama 1iens — "B", u BBl craBuTe
cBoii crom B "C". TonbKo TOr1a MCMIONHSETE CIENKY.

Hanee, ecim oxaspiBaercs, uro "B" Ha camMoM nene TOJNBKO cepenrHa
MepeMeIieHnsT — M PBIHOK B KOHEUHOM cyeTe uaeT mo D", — Hamo
MEPECMOTPETh CBOIO CUCTEMY B CBETC TEXHHMYECKOrO aHaimm3a. MoxeT
OBITh, BbI IPOIYCTHIIA TOPTOBbIA CUTHAN, YKa3bIBABIIIHI
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O0nbimee mepemenieHne. Mnu peiHOK moBen cebs Hempeackasyemo. B
0O0M CclTydae UMeWTe B BULy IBE BELIH:

1 Topryiite o ceoemy Iiany. Ecian aHanmu3 ykassIBaeT IEHY
BBIX0/1a, 2 PBIHOK IPOJIOJIKAET UATH, TIO3APABLTE Ce0s C TEM,
4TO MPUCPKUBAIUCH IUIaHA. Ecnu mymaeTe, 4TO phIHOK MO
JKET MPOUTH Aajee Balleil mepBOHAYANbHOIN LEeH, MOXKeTe
BBIXOJUTb U3 TIO3UIUY MO3TANHO. BeiiauTe, ckaxkem, U3 1o
JIOBHHBI CBOEH MO3UIIMHU Ha IIEPBOH IIeJIeBOH IIeHe, a 3aTeM
MOCTENEHHO N3 OCTAIBHOM MO3UIINY Ha APYTUX IIEJIEBBIX 1Ie
Hax.

2. HukTo He pa3zopuiics, B3sB IpHObLIb. JlydIie mpoaaTh Cium
KOM paHoO, YeM IPOBHUCETh CIUILKOM JOJIT0 U MPEBPATUTH BbI
UTPBILIHYIO CIIENKY B MPOUTPHIIIHYIO.

HEPEJEP/KKA ITO3NLNU

Ha kaxmoro tpeiimepa ¢ mpoOneMoil "MpekIeBpeMEHHOTO BBIXOHA',
MoKaiyi, Haizercs Tpeiaep, "BUCAIME chauimkoM jgoiro”. Takue
Tpeilneppl Tak OECHOKOATCS 4YTO-HUOYAb "YHMyCTHTBH', 4TO He OepyT
npuObLUTh, KOTOpPas y HUX B pykax. M BHOBb mpoOiiema ymupaercs B
TOPTOBBIN TIaH. TOYHO OmpenenuTe CBOM TOUYKH BXOJIa, BBIX0O/a U CTONIOB U
NpUIep)KUBATECh HMX. BBl MOXKETe ONpENeNUTh, OCHOBBIBAsCH Ha
TEXHHYCCKUX HMHIWKATOpPaX W IOBEACHHH pBIHKA, YTO PBIHOK MOXET
MpojenaTh paclIMpeHHOe MEepeMEIICHHE B BallleM HampasiieHuH. Eciu
TAKOE€ CIYYHUTCS, yMEHBIIUTE CBOIO MO3UIHUIO (B3SB MPHOBLIL) HA MEPBOL
LEN U BBIXOJUTE U3 OCTAIBHOW YaCTH Ha MOCIeAyrommx neimsix. OmHako,
€CITH BBl MaCIITaOHpyeTeCch U3 MO3UIMH, He 3a0yAbTe MepeIBUHYTh CTOI Ha
MIEPBYIO IETIEBYIO MPHUOBLTh. B 3TOM ciydae, eciu peIHOK IMOBEPHET IPOTHB
BAcC, CTOIl OKaYKETCA Ha Balllel IEPBOHAYAIBHON LETIH.

Korma BEI TOpryere, He 3a0bIBaiiTe HCTOpPHIO O "“KypHIle, Hecylei
3omoThIe sima”. Kypuma oTknaapiBana B IEHb TOJIBKO OIHO 30JI0TOE SHIIO.
CrpemsiCh MOMY4IHTH cpa3y Ooblie, ¢epMep 3ape3an KypHily U 3ariLHyll
BHYTph. Hukakumx Tebe 30y0TBIX swil. Tolbko KpoBaBas kamra. Eciu
XOpOIIIO UCITOTHEHHAS CIENKA TPUHOCHT



LIEHOBBIE LEJIN 205

npuOBLIb, 3TO 3ameuaTenbHO. HO He BUCHTE Ha HEHW CIHMIIKOM JIOJTO,
CTpeMsCh BbDKATh Mo0oJIbIIe TPUOBLTH. IHaUe MOXeT OMYyYUThCs, KaK B
TOW UCTOPUU C KypHULEH.

[IEHOBBIE LIEJIA

Moryt i1 YpOBHH MOIICPKKH U COTPOTUBIICHUS CTATh LIESIMHU IS CACITKU ?
OtBer — W J1a... v HeT. Bemomuute [naBel 3 1 4, B KOTOPBIX Mbl HAHOCHIIA
Ha TpaduK TepBble WHAWKATOPH. Korma BB IPOBOAMTE JIMHUIO TPEHHAA
BBIIIIE YPOBHS phIHKA (COMPOTUBIICHHE) W JIMHHIO TPEHJA HIDKES pPBIHKA
(moamepikka), BbI ONpEENsAeTe OXKHUAAEMbIE TPAHHIBI 3TOTO pHIHKA.
EnuHCTBeHHEBIH ciTydaii, KOTIa PEIHOK YXOAUT 3a TPaHHIBI ATUX YPOBHEH,
3TO MPOPEIB B OJJTHOM WM IPYTOM HAIIPABICHUH.

Takum o00pa3oM, MONAEpPKKAa W COMPOTUBICHHE IEHCTBYIOT Kak
HadalbHBIE TApaMETPhl OINpPENeNeHNs CHETKH. 3a MpeAeldaMH IEepBBIX
YpOBHEH BBIIC W HIDKE pBIHKA OYIyT HAXOIOWTHCS IpyrHe YPOBHHU
COMpOTUBIICHUS] H moJaepkku. Hampumep (BbI3bMEM BBIICPKKY U3
"yrpennero cosemanus” oT 3 Mast 2001 rozga), MbI HACHTUPHUITHPOBAIN 30HY
nomaepkkn Mexnmy 1262,50 u 1257. Hwxke 1257 mbl yBuzenu Apyrou
YpOBeHb TOJyIepKKkH Ha 1248. Ha cTopoHe CONpPOTHBIICHUS MBI HAMETHIIH
1264—1265 n 3atem 1271. S& P otkprumics Ha 1262 1 1OCTHIIIN MAaKCHMyMa
Ha 1262,50 (B koHIIe Haliel 30HBI OACPIKKHU), 3aTEM IOILIH TOPrOBaThCS
HIDKE B paiioHe ypoBHs 1248. Hamm ypoBHu conpoTtusienus 1264—1265 u
1271 ne 3atpoHyTH. B cepemuHe IHS OHM NPOJOIDKAIOT OIPEHEIATH
OKUJIaeMble BEpXHHUE MMapaMeTphbl NepeMelieHus. B To ke Bpems Jerko
BHJIETh, YTO WACHTU(QHUIMPOBAHHBIE paHEe YPOBHH MOAJCPKKH CTainu pado-
TaTh Kak "menn".

Bbl MoXeTe HalTH, YTO MIACHTH(UIIMPOBAHHBIC B BaIlleM TEXHHYECKOM
WCCIIEJIOBAaHUU 00JacTH MOANIEPKKA M COMPOTHBIICHUS MOIOOHBI TEM, O
KOTOPBIX BBl UHWTAJM B PBHIHOYHOM KOMMCHTApUM, HAalpUMep, Ha
TeachTrade.Com. Ortuactu 310 oueBuaHo. Eciu 1270 nBoiiHas BepmiuHa,
TO 3HAYHUTEJIbHAA YacTh PBIHKA CHOKYCHpYyeTCs Ha 3TOM ypoBHe. [pyrue
npu3Haku OoJliee TOHKWE, HAIpUMEp, BOCCTAHOBICHHUS OIPEACICHHBIX
JBWKECHUN WM HAOMIOZEHHE IBYCTOPOHHEH TOProBid (KOrja akTUBHBI U
MOKYTATENH, U [IPO/IaBIIBI).
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Camoe ri1aBHOE — B 0OJIACTSX TIOIEP’KKH ¥ COMPOTUBJICHNS HET HUYETO
"Marmdgeckoro”'. 3ITO BCEro JHIIb OPHEHTHPHI, IIOMOTAIOIIAE BaM
MPOJIOKUTh Balll KypC TOPTOBJIM. PHIHOK MOXKET JOCTHYb UX, & MOXKET U HE
noctuub. Ho 3HaHMe, T71e HaXOIATCS 3TH ITapaMeTPhl, IOMOYKET ONPEACIIUTb,
]I CJISIYeT BXOIUTh B CBOU C/ICIIKH M BBIXOUTD U3 HHUX.

Wnentndukamms o0macTeld CYIIECTBEHHOH TMONICPKKH W CO-
MPOTHBJIEHHUSI TIOMOYKET TTOATOTOBHTD CIEJIKY, M 3aTeM (B 3aBHCHMOCTH OT
TIPHHSTOTO CTHJIST TOPTOBIM M BPEMEHHOTO MEPHO/IA) BBl Oy/ieTe TOProBarh
MEXKJTy 3THMH [ICHOBBIMH LIEJISIMU.

TOPTOBJIA ®bIOUEPCAMU & P

MeHsT 4acTo CHpallMBaIOT, I0YeMy 5 TOPIylH0 TJIaBHBIM 0OpasoM
¢bbroyepcamu S&P, a He 3aHMMAIOCh JPUTPEHIUHIOM aKmusMH. Y10
KacaeTcs aKIHii, TO 5 MPOBOXXY HEOOJBIIOE KOJMYECTBO KPATKOCPOUHBIX
CIeNoK (OCHOBAHHBIX HA TEXHUYECKOM aHAIM3E), a TaKKe Jenar Oosee
JIOJITOCPOYHbIe MHBeCTHIIMH. Ho 3apabatbiBato sl Ha >KH3HB, TOprys S&P.
Bei6op, yem Toprosarh, BO MHOIOM HAallOMUHAET BBIOOp pemuruu. B xoHIe
KOHIIOB, BBl MPHCOEAHWHSIETECh K TOMY, YTO BaM 3HaKOMO M 4TO Ooiee
TIOIXOIUT BallleMy XapaKTepy U UHAWUBUIYTLHOCTH.

51 mo3Hakomuiicsi ¢ OMp)KEBOM TOpProwield Ha (DBIOYEPCHOM PHIHKE Ha
Yukarckoii ToproBoil OuMpike, rie ObUI MOCHUIBHBIM (Camasi HH3Kas W3
HAYaJbHBIX JOJDKHOCTEH), 3aTeM KIIEpKOM, MOMOIIHMKOM Opokepa,
OpoKepoM, HaKOHEll, He3aBUCUMBIM TpelepoM. [1epBbIii PHIHOK, KOTOPBIM
s TOproBa1, ObLT 30J10TOM — e1tie B Hayane 80-X roJoB, KOrJa 30JI0TO CTOMIIO
800 ¢ wem-TO AOMIApPOB 3a YHLMIO, a 3aTeM s nepekmoumics Ha S&P
BCKOpE TOCJ€ OTKPBITHS 3TOM sIMBL S Takke TOproBajl BaIIOTHBIMH
¢blouepcaMi M €BpOIOUIApOBbIMH  (pprouepcamu. Pazymeercs, mos
TOpProBas Kapbepa CTpOMIachk Ha MoeM Ooee paHHeM ombITe Ha UnKarckoit
TOProBOM Oupske M Moel OIM30CTH K (BbIOYEpCHOMY PBIHKY. S mpolBeTat
Ha BO-JIATWIBHOCTH M Xaoce, OOHApYXXUB, YTO, KOIJJda MUP BOKPYI' MEHS
CXOZIHJI C YMA, 5l COXPaHsUI pasyM.

Ecmu Obl Mos TOproBasi Kapbepa Hauyajgach MHaye — KaK YYCHHKa
(hOHIOBOTO WM OMIIMOHHOTO TPeHzepa, 1 MOT OBI IIPHITH K TOP-
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TOBJIC aKmusAMH Wik omuoHaMd. Ho ¢wrouepcer S&P u s xopormo
MOIXOAUM JpyT Apyry. Jms MeHst 3To abCONOTHAs, KOHKYPEHTHAsl apeHa,
camblii OonblION B MHpe (BbIOYEpPCHBI KOHTPAaKT Ha OCHOBE (DOHIOBBIX
uHJeKCcoB. 1 mro00#, KTO TOPryeT XOTh 4eM-HUOY/Ib, KOHEUHO e 3HACT, YTO
¢orouepchl S& P— 3T0 HEYKPOTHMBIA PHIHOK.

Kpome Toro, peiaky S& P npucyma mmpora. OpraHuzaiuy IpUXOIAT
crola sl CHWKEHUS TOPT(ETbHOTO pHCKa, CO3/1aBasi  XOPOILME
BO3MOYKHOCTH TOPTOBIHM Uil "MECTHBIX TPEHIEpOB, TaKUX Kak 5. JTO
03Ha4aeT XOPOILIIE TOPTrOBbIE BO3MOKHOCTH U [T SKPaHHBIX TPEHIEPOB Kak
B OTHOILICHHU OCHOBHOTO KOHTpakTa S& P, Tak n yMeHbIeHHOro "e-mini"”.

Kaxk st roBopmt B ['aBe 2, Toproist S& P 1103BoJ1sIeT MHE YIacTBOBATh
B JMHAMHUKe Ooyiee LIMPOKOIO PHIHKA, a HE BCETO OJHOW WIM T'OPCTKU
akrimii.  JlobaBpTe K OSTOMYy BO3MOXKHOCTH ITPOAaBaTh KOPOTKO 0e3
BOCXOAIIETO THKA (Kak TpeOyeTcs IS aKiii), a TakxkKe JIEBEPEMK, MapPKy
1 peKUM HaJIOrooOJoXKeHus . W s moryararo, MOXXHO He yOeXmaTh, 9TO y
TOProBIM (pproYepcamMy €CThb HEKOTOphIE CBOMCTBEHHBIE TOJBKO i
MPENMYIIECTBA.

To, yeM BbI OyzieTe TOProBaTh, 3aBUCUT OT TOT'O, UTO BaM TIOJIXOAUT. BEI
Mokere ToproBath akmpsmu 100% BpeMeHH, HCHONB3ysl JBHKCHHUE
(bbroYepcoB OUPIKEBBIX WHJCKCOB KaK TOJCIIOPhE LISl CBOMX TOPTOBBIX
pemeHuid. Bbl MoxeTe TOproBath M aknusMH, U (bprouepcamu, B
3aBUCHUMOCTH OT TUHAMUKH JIHSI.

HesaBucumo ot TOro, 4eM BbI TOpryeTe, OCHOBHBIC NPUHIIMIIBI TE e
camble. DoKyCHpYyHTECh HA JIMKBUIHOM pPbIHKE. BaM He Hy>KHO TOproBaTh
TOHKOHM aKIyel, KOTOpYyK TpPyJIHO KyIHThb U TPYJHO Ipojars. Bcerma
UCTIONB3YHTE TEXHHYECKUH aHamu3, 4TOOBI OINpeNeNuTh TOYKH BXO[a,
BBIXOJa M CTOMOB. M mOMHHTE, TOProBis Oe3 MUCHMIUIMHBI MOJOOHA
BOX/ICHUIO aBTOMOOWIISL C 3aBS3aHHBIMU IJIa3aMH. BbI MOYTH HaBepHsKa
KyJa-HUOYb BPEXKETECh.

TOPT'OBJIA B IME

B Ttedyenme mpuOmsuTenpbHO 20 JIET S TOPIyI0 B OIEPAIIMOHHOM 3aje
Uwnkarckoit TOproBoil OMp>kr. XOTS 3BONIONUS B CTOPOHY 3JIEKTPOHHOTO
pelHKa Hem30e)kHA, s Tojlararo, CBOOONHBIA  OHMP)KEBOM  TOPT
(BLIKpI/IKHBaHI/Ie aCKOB 1 OMIIOB B sIM€, KaK Ha ayKuHOHe) HE
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HCUEC3HET HeMeMJIeHHO. HekoToprle pBIHKM 0oliee JIETKO IEPEeBECTH
MOJTHOCTBIO HA AJIEKTPOHUKY, HAIIPUMEP BaTIOTHBIC (BIOYEPCHI, OCOOCHHO
€CIHM CHCNKUA OyAyT MPOBOIUTHCS MEXKIY OpOKepaMH, MepeMemasch OT
OJTHOTO WCIIOJNHHTEINS OpACPOB K apyromy. Ecnum ke ydactue "MeCTHBIX"
JOCTAaTOYHO CHJIBHO, KaK 3TO UMEET MeCTO ¢ (prouepcamu S& P, mymaro,
9TO SIMA U AJICKTPOHHBIA PHIHOK TaK WIIM HHAYE OYIyT COCYIIECCTBOBATE.

99,9% wuuTarenel OSTOW KHUIKM HaBEpHsAKa OyayT OSKpaHHBIMHU
Tpefinepamu. Camoe OnH3KOe, HACKOJIBKO OHHU IMOIOEpPYTCS K sIME,
BO3MOXXHO, OyJeT ranepes Juisi moceTuTenell Umkarckoil TOproBoi wim
Opyroil OWp)KkM WIH, MOXeT ObiTh, “KBakymka" (“squawk box"),
TpaHCIUpYyoIas COOBITUSI M3 TOProporo 3ama (BO MHOrO MOJ0OHO
PagrOKOMMEHTATOpPaM, BEIYIIUM pPEIOPTaX O CIOPTHBHOM COpPEB-
HoBaHuH). U Bce ke siMe MpucyIle cBoe odasiHue.

Jns oKpaHHBIX TpeHAEpoB IIOCEIIEHHE SIMBI MOZOOHO BH3UTY Ha
CHEMOYHYIO IUIONIaAKy KWHOGIIbMa. Ha SkpaHe BB BHOWTE IEHCTBHS,
3aredyaTiieHHbIe THHAMIYECKUM, HO JTHHEWHBIM CIIOCOO0M, THK 32 THKOM.
B sime BBI BUAMTE TO, YTO MPEBPATUIIOCH B ATOT "THK". BBI CIIBIIIUTE OHIIBI;
BBl CIIBIIIMTE MPEIOKCHUS. Bbl BHIUTE pydYHBIC CHUTHAIBI M JKECTHI, C
MIOMOIIBIO KOTOPBIX TPEHAEPhI COBEPIIAIOT CACIKU APYT C APYTOM.

J11s1 OCTOPOHHET0 ATO BRINIIIINT KaK CTONHNOTBOpeHue. J{iist Tpeiinepa
B sME€ 1TO, OIHAKO, OPTaHU30BAHHBIH PBIHOK C IOYTH MTHOBCHHBIM
KoHTposieM. Ecimm IieHa moABEpPrHyTa COMHEHHIO, siMa HEMEIJIEHHO
YBEIOMILICTCSL CITy>KaIliM OMp)KH, AENAIOMNM OOBSBICHHE, U, €CITU IeHa
yOHpaeTcs, Mbl 3HAeM 3TO TOXKE.

Ho Henb3s oTpunaTh, YTO TOProBISL B sIME HE MOX0)Ka HU Ha 9YTO MHOE.
brBaroT mHH, KOTJa IOSBIISIETCSI YyBCTBO, YTO BBl JellacTe OM3HEC B
MEPETOIHEHHOM JTU(TE, 3aCTPSBIIEM MEXIy dTakamMu. B nmpyrue man
JieNia UIyT He CIella, B OKUIAHUU, KOT/Ia YTO-HHOY/b CIIyIUTCS.

Paznuuus Mexny TOprosiei B sIME€ U 3KpaHHOH TOPTroBiIEH UIyT AAJIbILIE
(GU3NYECKUX MeCT ACUCTBHA. MOXKHO MPOBOJWTH MAalICHBKHE, OBICTPHIC
CKAJIBIIUPYIONIKE CACIKMA, KOIJa B sMY BXOIAT OOJBIIME OpAepa.
HexoTopsie U3 3THX CIACIOK MOTYT IJIMTHCS MEHEE MUHYTHI. TOIIBKO B sMe
MOYKHO TMOKYIaTh M TPOJaBaTh — BXOJS B MO3MIMH U BBIXOAS M3 HHX —
OBICTPO, CIICIys ABMKCHUSM PBIHKA. Takoe
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CKQJILITUPOBAHUE MOYXKET JIOTOJHATh TPOBOJUMBIC BaMU IO3UITUOHHBIC
CIETKH, OCHOBBIBAsICh HAa CBOUX YOEKICHUSIX U aHAJIU3E.

Ha skpaHe ckanbmupoBaTh MPAKTUYECKH HEBO3MOXKHO. MCKiIroueHUE
BO3MOXKHO [UIS CHUTYallid, KOTJIa PBIHOK OYECHb MOJABIKEH. B Takmx
CITy4asiX Bbl MOXETE YCIETh BOMTH M BBIATH W3 CACIKH OYEHb OBICTPO,
peanusysi BO3MOXKHOCTb, MIPEIOCTABICHHYIO PIHKOM. Ho 00BIYHO cienku
Ha 9KpaHe — JIaKe C OBICTPHIM BXOJOM M BBIXOJOM — CTPEMSITCSA OBITh
0oJiee HETOPOIUIMBLIMU. BBl BUIWTE HA SKpaHE Pa3BUTHE MOTCHIUATBHOM
caenku u oepete ee. Takas cienka MOXKET JUTUTHCS MUHYTBI WK Yachl.

KoMmnbroTepHbIi dKpaH BHEC e€Ie OJHO OTJIHYHE B TOPTOBIIO, a
UMEHHO — YCTpaHHJ HMEoIIeecs B sME IMPEUMYIIECTBO (HU3MYSCKOTO
cioxenns. B sive, rae HeoOXoauMo, YTOOBI Bac BHACAM M CIHBIIIATH, 9EM
YeNoBeK KpyIHee, TeM Iydine. B ToproBoil sMe paboTaroT, Kak IMPaBUIIO,
MY KYHHBI, TJIABHBIM 00pa3zoM MoJjiozbie. B 44 rona st yxxe "crapsiit” Tpeiinep
Ut siMbl. Ou3ryeckas popma, HeoOXoauMas, YToOBI BRICTAMBATh B 3TOU sSIME
M0 HECKOJIBKY YacoB B JICHb, OoJiee coderaeTcs ¢ 00pa3oM MOJIOJOTO
YEJIOBEKa.

DKpaH, OJHAKO, BEIMKWU ypaBHUTENIb. BBl MokeTe MMeTh rabapuThl
(yTOOIHCTa-TTONY3aUTHAKA WK OAJIEPUHBI, U 3TO HE WUMEET 3HAYCHHS.
DKpaH He JenaeT HUKAKWX NPEANOYTESHUH JUIsi MYKYWH WU SKEHIIUH,
MOJIOJIBIX MJIM CTapbiX. OcTaercss TONBKO TpeOOBaHWE NPUBEPKECHHOCTH
PBIHKY U TUCHUIUTAHBI TOPTOBIIH.

W eme oAHO MOXET NMPUTOAMTHCA. B siMe Bbl HaONIOIAaeTe COOBITHS
CBOMMH TJIa3aMH M CIIBIIIMTE OMIBL/TpeaoxeHus (M COMPOBOXIAIOIIEE
Oe3ymue mIyma) CBOMMH yinmamd. Ha 3KpaHe, MOCKOJBKY BBI TOJBKO
BUJNUTE, HAJ0 HAY4YUTbcA "CIylIaTh TJla3aMu’, 4YTOOBI MOHHUMAaTh, YTO
TOBOPHT BaM PBIHOK.

CAMAS BOJIBIIAS OHIUBKA

Jlromy WHOTJIA CHpAIMBAIOT MEHS O CaMOM OOJIBIIONW OIIMOKe, KOoraa-JIuodo
COBEPIICHHOM MHOI. BO3MOXXHO, OHU CIIBIIIAIM HCTOPUIO, KAK B YETBEPT
niocrnie kpaxa 1987 rona s caenan 1,3 MIIIHOHA JIOJUT. B OHOM MOTYMUHYTHOM
cnenke. OHM XOTAT 3HAaTh, He OBUIO JM Yy MEHS TaKuX d>Ke OOJBIINX
OJTHOpa30BbIX YObITKOB. K cuacteio, HeT. XOTs, KOHEYHO, OOJbIINe
MIPOUTPHIIIN ObIBAIN U Y MEHSI.
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OnHakoO Te TPOUIPHINM HE CaMble OOJBIINE OIIMOKH, KOTJa-JI0O
CoBepIeHHbIe MHOI. B ToproBme yObITKH cirydarorcsa. OHU HEM30eXKHBL.
Topryss OompmmMu 00bEMaMM, Bbl HEM30€KHO YBEIMUMBAETE CBOMU
TIOTEHITA] TPHOBUIM, W CBOW TOTEHINal YOBITKOB. IMEHHO mo3TOMYy
HHKOT/IA HE CJIelyeT TOProBaTh MOZULMSMHU OOJBIIMMH, YeM TI03BOJISIET Balll
karmrain. (V1 He 3a0biBaiiTe COOMIOAATH TPABIUIO OTHOMmIEHHs 2.1, TO ecTh
JieNiaiiTe MUHUMYM 2 JIOJUT. Ha K&K/IbliA 1 10JU1. YOBITKOB.)

Camast OoJpITIast OMMoOKa, KOTOPYIO MOYKHO COBEPIIHTH, 3TO YBEPOBATh,
YTO BBl YMHee pbIHKa. HUKTO He yMHee phIHKa, TO €CTh B OYKBaJEHOM
CMBICIIe HUKTO. Tpeiimepsl MOTYT Tiepeurparh KaKOW-TO CrenrupUIecKHid
unnekc. Hampumep, ¢uHaHCOBBIE MEHEIDKEphl MOTYT YTBEPXIATh, YTO
oHH TipeB3onuH rmokazatenn S& P 500. Ho o3nadaet jm 310, 9TO OHU YMHEE
pbIHKA? Yaiock M MHE 5TO B MO JIyYIIMiA IeHb TOProBIn? AOCOIIOTHO
HeT.

ToproBele ycnexu — pe3ysbTaT HaXOXKICHUS TakTa C PhIHKOM. Baiu
TEXHUYECKUI aHall3, Ballle WCIIOJIHEHWE CACNOK W JIBIDKCHHE DPBIHKA
COBMEMIAIOTCA. JTO TO, YTO MPO(ECCHOHANBHBIE CIIOPTCMEHBI Ha3bIBAIOT
"ObITh B 30HE". BBI MOKynaeTe Ha MUHUMYyMax U MpoJaeTe Ha MaKCUMyMax.
BbI BXOIHTE 1 BBIXOJIUTE U3 CHIETIOK, UCTIOTHAEMBIX C TOYHOCTBIO YUSOHHKA.

Ho nukorga He mo3Bossiiite cebe yOaroKMBAaTBCS UyBCTBOM, YTO BBI
TTOKOPWIH PHIHOK. [ToToMy 9TO BBI HE MOYKETe OBITh "B TakTe" C PHIHKOM
KQXIbIA IeHb. by lyT JHM, KOrJa BaM NPUAETCS AEP’KaTb CBOE OCTPOYMHUE
mpu cebe, Koraa peIHOK OyJeT MphIraTh, CKAaKaTh W JIEPraThCs, JBHUTASCH
Belle WIM Hwke. KOHIEHTpHUpYyHTeCh HA MNPOBEJCHHH XOPOLIO
HCTIOJTHSEMBIX CIIEJIOK (5 3HAKO, 3TO 3BYYHUT KakK 3aeBIlasi [PaMILIACTHHKA).
Topryiite Tem, 4To nogaer BaM pbiHOK. He unmre Toro, yero tam Het. U
HUKOT/Ia, HUKOT/Ia He MO3BOJIANTE ce0e TyMaTh, 9TO BBl YMHEE PHIHKA.

YYEBHASA TOPI'OBJIA

Bospmure kak-HHOYIH peOeHKa B 3a]1 UTPOBBIX aBTOMAaTOB M TO3BOJIBTE
emy (unu eil) Haurpathess B aBTOrOHKW. Ckumast OapaHKy, peOCHOK
MPUIIMIAET K 3KpaHy, VUMHUTUPYIOIIEMy Tpek. PeB jBurareneil u Bu3r
TOPMO30B JIeJaeT OIIyIIEHNS 'peadbHbIMU " . HO 3TO TOIBKO KaXKeTcsl.
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Moyt Tak ke W c ydeOHOW ToproBieii. OHa MOXXET BBINJIAJCTD,
OIIYIIAThCSI M 3By4YaTh KaK HACTOSAIAS, HO B JICHCTBUTEIBHOCTH 3TO BCETO
s ¢panrtasus. Ho B oTiwure oT UTpoBOro aBToMara, ydeOHasi TOProBIIS
MOJKET JaBaTh 00pazoBaTeNbHEIN 3 dekT. C momMompo yueOHOH TOPTOBIH
BBl MOJKETE OIPEJICITHTD, I/Ie BBl BOILIH Obl, a IJIe BBIILIN U3 CICIKH H T/C
moMecTuau Obl crom. Ilo Mepe pa3BopauyMBaHHUS pPBHIHKA BBl MOXETE
BHJICThH, HACKOJIFKO BHI "TIpeycIeny’ .

OpHako yueOHas TOProBilsi MMeeT JBa HexocTtaTka. OJWH COCTOHMT B
WCKYIIEHUH TOProBaTh HA OCHOBE TOTO, YTO BHI "caenanu Okl ". Hampumep,
BBl BUJIUTE IPOPBIB U TOBOPUTE cebe, 9To "37ech” OTKPBUIN OBl KOPOTKYIO
MO3UIINIO, 3aKPhUTA OBl €e Ha 0oJiee HU3KOW IIeHe, OTKPHUIN Obl JUIMHHYO
MO3UIHMIO HA Pa3sBOPOTE U CHsUIM OBl MpuOBUTH "BBIIIE". DTO HE yueOHas
TOProBJIsL. DTO 0030p COOBITUH Ha PHIHKE 32 JCHb.

VY4eOHasi TOPropisl NpeaycMaTpUBAET 3allUCh Balllel TOYKM BXOAa H
Balllero CTOMa B TeUEHHE KUBOW PHIHOYHOM ceccuu. Ecim BbI BBIXOJUTE, TO
3amuchIBaeTe U ATy LeHy. Eciiu cpabaThiBaeT Balll CTOII, BbI 3aIIMCHIBAETE U
9T0. B KOHIIE ceccuu BBl M3ydaeTe Bce CACNKU — KaK BBIUTPBIIIHBIC, TaK U
npourpeinHeie. He 3amunaiite "riaynsle marn”, TOTOMY 4TO "Bl HUKOT/A
Tak Oombine He czenaere”’. UToOBI WMETh Kakylo-TO IEHHOCTh Kak
HHCTPYMEHT 00pa3oBaHusA, Kaxkaas ydeOHas CJelKa, KOTOPYH BBI
MIPOBOJIUTE, AODKHA OBITh n3ydeHa. bomee Toro, "rmymele marn" conepkar B
ceOe OYeHb BaKHBIM YPOK: 3TO OIIMOKH, KOTOPBIE MOYKHO COBEpPIIHUTH,
TOPrys PeabHBIMH JCHbAMH.

OTO MOJHUMAET JIPYrod HEAOCTaTOK ydeOHO# Topromiu. Ilockosbky
HUKAaKHUX JICHET HAa KOHY HET, OYeHb TPYIHO KOIHUPOBATH SMOIIUH,
OIllyIIaeMbIe MPH TOProBie "B KUBYIO". BBl He MOXeTe 3HaTh, Kak Oyjere
JICWCTBOBATH IOCIIC pa3MeIICHHs CIICITKH, TI0Ka He clenaeTe 3To. Bel Moxere
0TpaboTaTh TOJHKO MEXaHUKY — BBOJI OPZEPOB, OIPEICIICHIE CBOSTO CTOTA H
1.1. Kak yxe roBopwiioch paHee B 3TOW KHUTE, 3aHUMAasCh Yy4eOHOU
TOProBJIeH, BBl KOHIICHTPUPYETECh Ha BXOJe H BbIxoje. OTCYTCTBYIOT
SMOIIMH, CBS3aHHBIE K K&XKIBIM THKOM B MPOMEKYTKE — Kak 3TO
MIPOUCXOTUT MpH "KuUBOH" TOprosiie. [Ioka BBl HE TIOCTaBUTE CBOM JINYHBIE
JICHbTY, BB HE OyJIeTe 3HaTh CBOETO BOCIIPUSATHS MPUOBLTH U YOBITKOB.
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CraHere JIM BbI NIPECIOBYTHIM OJIcHEM B cBeTe (hap? OTOpocUTe I BBI
BCIO CBOIO JMCIUIUIMHY M OyJeTe TOproBaTh, Kak camoyoOwiina? Bel He
MOJKETE 3HaTh 3TOT0, TOKA HE PUCKHETE COOCTBEHHBIMU IE€HBIAMH.

®BIOYEPC OTJAEJBHOI AKIIUA

Co3nanue (pUHAHCOBBIX (PBIOYEPCOB M3MEHWIIO XapakTep TPaJULUOHHON
TOPTOBIIU TOBapHBIMU ¢dproUepcamu. KonTpakTs Ha
CENTBCKOXO3MPOAYKIIMIO — OT CBHUHOM TPYOWHKHA JO TOBSAWHBI, —
KOTOPBIMH TOPryloT Ha YHKarckoil ToproBoil Oupke (M 3epHOBBIC
(bbroYepchl, KOTOPHIMH TOPrYIOT Ha YuKarckoii ToBapHOU Oupie),
KOHEYHO, TpapomuTensMu  (brouepcHoid otpacau. Ho d¢uHaHCcOBBIC
(prOYEpCHl CTand HOBBIM NOKOJIICHHEM. BallloTHBIE KOHTPakTHl Cy-
nmiecTByroT Ha Ywmkarckodd ToproBoid Ompske ¢ 70-X ronoB, a (brOUYEpPCHI
eBponoiuiapa (ocHoBaHHbie Ha cymme goiuiapoB CIIA Ha nemosutax 3a
rpanuneit) npeacrasiaens! B 1981 roxy.

Ho d¢wrouepcHbiii koHTpakT S&P, ocHOBaHHBII Ha 3HAYECHUU
¢dounosoro wuuaekca Standard & Poor's 500, 3Bepb COBCeM HHOIA.
Opuerntupom Yomn-ctpura Osu1 S&P 500, wucnonb3oBaBmImMiics op-
TaHU3AIMAMH U MOPT(ENnbHBIME MeHekepaMu. CeromHs ke ecTh macca
(MHAHCOBBIX (DBIOYEPCOB, KOTOPHIMU BOBCIO TOPIYIOT M OpTaHU3AINHU, U
gacTHbIe Juia. OHM BKIIOYAIOT OCHOBHBIE KOHTpakThl S&P u NASDAQ,
S&P u NASDAQ emini, ¢orouepc Dow (na Ymkarckoit ToBapHOii
6upxe), NASDAQ 100 Tracking Stock (QQQ) Ha AMEX u CEeKTOpHbIE
WHJIEKCHI OT OMOTEXHOJIOIHH JI0 OaHKOBCKOTO JIea.

OrnsanpIBasch Haszal, MOXKHO JIETKO BHICTH, YTO (PHHAHCOBHIC PHIHKH
MPOJOIDKAIOT — pa3BUBAThbCs. HOBBIE (QUHAHCOBBIE MPOMYKTHI OyIyT
BBIITyCKATHCS, MOKA OIIYIIAeTCsl MOTpeOHOCTh M MHTepec K HUM. HoBble
PBIHKH OyIyT MOSIBIIITECS Ha TOPU30HTE, IIOKa XEIPKEPhI OyAyT MCIOIb30BaTh
TOT WM HUHOM NPOAYKT JJId YMCHBIICHHA PUCKA, a CHEKYJIIHTBI COTIJIaCHBI
y4aCTBOBaTh U 06€CHC‘{HB3TL JIMKBUIHOCTD.

JluaHO s mTpHUCTANbHO HAOMIOJAI0 32 MOSBJICHHEM (BIOYEPCOB
OTACIBHBIX aKHHﬁ. HO'MOCMy, 9TO MOKET PCBOJIIOIIMOHU3NUPOBATH PBIHKH.
Ho peBouttoriny 4acTo OKa3bIBalOTCS OY€Hb XAOTHYHBIMHM M MOTEHIMAIBEHO
pa3pyLINTENbEHBIMU.
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Oprouepchl OTACTBHBIX aKIMA MPEAOCTaBAT (POHIOBBIM TpelaepaM erie
OJIHY TUIOMIQJIKY JUIS CIEKYJALMH Ha JBMKEHWH IIeHHBIX Oymar. Kpome
TOro, (pprouepcHele Tpelaepsl, yxke padorarouiye ¢ 0Oosnee MIHUPOKUMHU
WHIEKCaMH, CMOTYT CIIEKYJIMPOBaThb M Ha JBIKEHUH OTIENbHBIX aKIUil.
KoneuHo, kak 3T0 ObIBaeT C KaXKIbIM MEPCHEKTUBHBIM PBIHKOM, IPUIETCA
MPEOJ0JIETs HEKOTOphble mpermsaTcTBUs. OIHO H3 HHUX CBA3aHO C
peryiaupoBaHHeM, TO €CTb KTO OyJeT KOHTPOJUPOBATh 3TH (PbIOUEPCHI
akiuit? @prouepcel  emapxus KoMuccHM TIO  TOProBi€ TOBAPHBIMHU
¢prouepcamu  (CFTC). Ho akimu HaxomsaTcsi HOJA OAUTENBHBIM OKOM
Komuccun mo nendHeiM Oymaram u  Oupxxam (SEC). Her cmsicia
ne0aTUpoBaTh 3[eCh, KAKOE AareHTCTBO JOJDKHO CJICTUTh 32 JITHMHU
¢drrouepcamu aknuit. Ckopee, Hallle BHUMAHUE CIIEAYET COCPEIOTOYUTE Ha
TOM, YTO 3TO O3HAYAET JUIS PHIHKA.

@Opr0UepCHl OTAENBHBIX aKIMH CTAHYT PEATbHOCTHI0. BO3MOXKHO, K TOMY
BpPEMEHHM, KOT[a NaHHas KHUTa TOIIeT B IedaTh, OpraHU3aldd HAYHYT
ToproBath (pprouepcamu aknuid. K xony 2001 roga oxxugaercs, 9TO UMH
CMOTYT TOProBaTh M YacTHBIC JwIla. Ha MOMEHT HammcaHusl HaHHOH KHHUTH
BCE eIlle HeM3BECTHO, KaK W I/ie OHM OyAyT ToproBarhcs. Ho ToproBatecs
onu OynyT. B nexabpe 2000 roma Konrpecc npuHsut " AKT 0 MOAEpHHU3AITUH
ToBapHbIX (QbrouepcoB 2000 roma", casBmmid moutd 20-JeTHUI 3ampeT Ha
(¢brOYepCchl, OCHOBaHHBIC Ha OTACTBHBIX akmusx. Llems  a3toro
3aKOHOJATEILHOTO JICHCTBUST — CZeaTh aMepHUKaHCKue Oupku Oosee
KOHKYPEHTOCTIOCOOHBIMH 10 CPaBHEHHUIO C BHEIIHUMH PBIHKAMH,
HanpuMmep, JloHmoHoM u ABcTpammed, rae (BIOYEPCH  OTACIBHBIX
AMEPUKAHCKUX aKIUH yKe KOTUPYIOTCS.

Tenmepp, Kkorma ¢prouepcaMM OTHCNBHBIX AaKIUH MOXHO OyZer
toproBath B CIIA, kakoro poma pbeIHOK pa3oBbercsa? [loxoxke, 3TH
MPOAYKTHl MOTPEOYIOT THOPHIHOIO IMOJXO/Aa, COSAMHSIOUIETO JIBE WIIH
6onee Oupx. Ha MOMEHT HamMcaHusa KHUTH TPU OCHOBHBIE (DbIOYEPCHBIE U
OMIMOHHBIE OMpku UMKaro 3asiBHIIM, YTO COBMECTHO C(OPMHUPYIOT PHIHOK
JUISL TOProBiu (bHOYEpCaMu OTAETBHBIX aKIUH. DTOT COI03 00bEeNUHSAET
Yukarckyto onuunonuyo 6upxy (CBOE), Uukarckyro TOProByl OHpKY
(CME) u Yukarckymo ToBapHyto Oupxy (CBOT), xotopble OyayT UMeTh
nomo B 4545 m 10% cootBeTcTBeHHO. [l0o mMiaHy 3TO COBMECTHOE
MPEATIPAATHE TOTHKHO
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Hayath paborarh K asrycry. ("Single-Stock Futures Offer Promise of Fat
Profits," Peter A. McKay and Kopin Tan, Wall Street Journal. May
15,2001.)

Jpyrue coro3el, HalleJeHHBIE Ha KOTHPOBAaHHE ¥ TOPTOBIIO
(prouepcaMy  OTAENBHBIX AKIWH, BKIIOYAIOT COBMECTHOE MpPEANPHUITHE
NASDAQ wu JIOHIOHCKOW MEXIYHAPOIHOM OHpyked  (DHMHAHCOBBIX
¢wrouepco (LIFFE). Kpome Ttoro, Eurex, esporeiickass MOJHOCTBIO
JIIEKTPOHHAsT OMpIKa, MOXKET KOTHPOBATh (DBIOYEPCHI OTHENBHBIX aKIWI
coBmectHO ¢ CBOT.

OTH HOBBIE MPOAYKTHI MOT'YT OKa3aThCA O4YEHb MPUBJIEKATEIbHBIMU 1151
HHBECTOPOB, BKIIOYAs TEX, KTO HCHOJNB3YeT OIIHOHBI, YTOOBI
CICKYJIHPOBaTh Ha MIBIDKCHHU AaKIWH WIH XeIKHPOBATh (DOHIOBEIC
aktuBbl. Kak oTMewanoch B cTarbe, OMyOJMKOBAaHHOH B "YOII-cTpUT
JOKOpHAI

"KoHKypeHIs cpequ OuUpK, Kak 0xXuUaaeTcs, OyIeT *KEeCTOKOH, Tak KaK HOBbIE
(bbrouepchl MMEET YHUKAIbHYIO IEPECEKalONyIoCcsl NPHUBIEKATEIbHOCTh Ha
ONUMOHHBIX, (OHIOBBIX U  (BIOUEPCHBIX  PBIHKAX, KOTOPbIE  PEIKO
KOHKYPHPYIOT 3a OMHM M Te K€ MpOAyKThlL. JleficTBuTeNbHO, 00bsBIcHuHE (14
Mas) MOXKHO pacCMaTpuBaTh JIMIIb Kak eIle OJHO B YepeAe MHOIHUX,
HOSIBIAIOIMXCS 10 MEpe TOTO, KaK PHIHKHU MBITAIOTCS I03aUMCTBOBATh 3HAHUS U
OIIBIT JPYT ApYTa, YTOOBI MOOUTH APYTUX KOHKYPEHTOB" .

B craree npuBenens! ciosa npencenarenss CME Ckorra [Nopiona: "U3
Oeceln ¢ HaIMMU KIMCHTAMH MBI 3HAEM, OHU XOTAT HCIOJIL30BaTh
(bprouepchl OTACNBHBIX AKIWH, YTOOBI XEIHKHPOBATH CBOW OMIIMOHHBIC
no3uiuu. Kak TOJBKO MBI YCIBIIIANN 3TO, CTAJIO COBEPIICHHO SCHO, YTO
MBI TOJDKHBI HoroBoputs ¢ CBOE".

A nonarato, 310 OyIyT (QBIOYEPCH, TOPTYeMble B OCHOBHOM C TIOMOIIIBIO
9JIEKTPOHUKH, YTO MO3BOJUT KOTHPOBATh Cpa3y MHOro akinwii. B Hauaie,
BEPOATHO, OYAYT TOPTOBATHCS (HBIOYEPCHI TOJIBKO CAMBIX KPYITHBIX aKITHH.
3aHUMATLCS 3TUM OYIyT TOJBKO OpPTaHW3alMH, KOTOpbIe OyIyT HWIrparh C
HUMH, YTOOBI PACKPBITh UX XEIKEBbIC 1 apOUTPaKHbIE BO3MOKHOCTH.

Uro cnemyer nenath MHAMBUAYyAILHBIM Tpeiinepam? HaOmonaiite, kak
pa3BUBaeTCs 3TOT phIHOK. [To MOeMy MHEHHIO, HABEPHSKA
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€CTh IIAHC, YTO (PBIOYEPCHI OTIEIBHBIX AaKIMi NPUBIECKYT BHUMaHuE (B
pe3yibTare W JMKBUAHOCTH) HM3-32 MapXKH M IPEUMYIIECTB JIeBe-peiKa,
CBOMCTBEHHBIX (PbEOUEpCaM, W BO3MOXHOCTH IMPOJaBaTh KOPOTKO 0Oe3
Bocxojsmiero Thuka. Ho BceM phIHKaM Al pa3BUTHA TpeOyercss BpeMs.
TouHo Tak xe Mbl Bunenu noutu 20 jeT Hazaj, Ha MpuMepe (hIYEpCcOB
S& P, kak K peIHKY CHaYaya IPUBBIKAIOT, 4 IOTOM B HEM y4YacTBYIOT. 3aTeM,
KOTJla HaOupaeTcst TMKBUIHOCTb, TIOSBIISIOTCS U JPYTHE YIACTHUKH.

bymem mu wmbi, Ha TeachTrade.Com, mepeckakuBarh Ha (BIOYEPCHI
OTJIENBHBIX aKIMi B Ty kK€ MUHYTY, Kak oHH mosBsaTcsa? Her. Ho Oynem nm
MBI TPHUCTAIbHO HaOMIONaTh 3a uX pasButheM? Koneuno. I xorma Mer
pemIuM, YTO €CTh BO3MOKHOCTH TOPIOBaTh, MBI OyIeM TOPTrOBaTh ITHMHU
MPOJYKTaMH, OCHOBBIBASICh HAa HAIllEeM 3HAHUM aKIMi U HAIlleM OIBITE BO
(rrouepcax.

Toprosist m00BIM PBHIHKOM IO3HAETCs mpupanieHusmMu. Kak tpeiinep
Bbl, BEPOATHO, HAYHETE C IMOKYNKM Ha NaJeHUsAX. 3aTeM Hay4yuTech
MpojaBaTh MOIBbEMBL. Bbl pa3paboraeTe cTpaTerud, NOAXOIANIME IS
npeoOiajaromied JIMHAMUKA  pbhIHKa. TOT ke caMmblii  mpoiliecc
MPUMEHSETCS K U3yYCHHIO HOBOTO phIHKA. ClIeIUTe 3a HUM BHUMATEIBHO.
CMoTpuTe, Kak OH TOpryeTcs. 3aTeM BIOJ3aiTe [0 OJHOMY HalbUUKy 3a
pas.

YTO JAJIBIIE?

MsI yxe TOBOPHIH, YTO M3 KakIbix 10 4yenoBek, MPHILEIIINX B TOPTOBBIH
3aj], y TPOUX IOJYYUTCS, & OAUH CMOXKeT obecreunTh cebe OYEHb
XOpomIyr Ku3Hb. OCTaJbHBIE WIH OBICTPO TOTEPSIOT BCE CBOU JCHBIH,
WITH PEIIaT, YTO OBYMHKA BBIJICIIKU HE CTOMT.

Heunb3st rapaHTHpoBath, 4T0 KTO-TO OYyAeT (MM He Oy/eT) mpeycieBaTh B
Toprosie. 5l 3Ha[0, OCHOBBIBAsICh HA CBOEM COOCTBEHHOM OIIBITE, YTO BBI
MOJXKETC YJIYUYIIUTb CBOM MIAaHCBI Ha YCIICX, HCHOJIb3YA IUIaH TOPIrOBJIH,
OCHOBAaHHBIM HAa TEXHHUYECKOM aHaJIM3€ U JUCHUTUIMHUPOBAHHOM IOAXO0AE
K UCIIOJIHEHHUIO CAeNOK. Bee ocTanbHoe Bonpoc mo3HaHus ceosl.

ToproBiisi MOAXOJMT HE Ul KAXKIOrO, TaK e Kak MOJAXOIAT He IS
Ka&XI0ro IIpaBO, MEIUIMHA, I[PEIOJaBaHUE, apXUTEKTypa, HCKYCCTBO,
npodeccHoHaNBHBINA CIIOPT WUITH JII000E APYroe 3aHsTHE.
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ToproBist MOXXET HMHTEpecoBaTb Bac. TOProBisl MOXET CTaTh Ballel
ctpacTbio. TOproBist MOKET ObITh Balllell MEYTOH C/IefiaTh MHOTO JICHET U
CKa3aTh CBOeMy 00ccy, 4TOOBI OH B3SUT CBOIO padoTy H...

Ilo meHbLIEH Mepe, Balll BOSDK B TOPTOBIIIO IIPUHECET 3HAHUS U OIIBIT O
pbIHKE B 0 camoM cebe. Ecin BBl pemmre BOWTH, BBl HE CMOXKETE€ HHYETO
"mpourpats”’. Bl cMoxeTe TONBKO BBIMTparh. He HaumHaiiTe, pUCKYS
OOJEIHAM KarMTajioM, 9eM BBl MOXKETE TIO3BOJIUTE ce0e moTepsTh. Eci BB
HCXOMUTE W3 TOr0, YTO MOKETE MPOUrpaTh BECh CBOM TOPTOBBIA CUET 10
KOTIEWKH U TIPY STOM COXPAHUThH CBOH JIOM, aBTOMOOMITH 1 JIFOOMMBIE BEIIIH,
BAaC He OXBATHUT CTPaxX M He IOTINHAT ce0e JKaJHOCT.

Bb1 Moxere HaifTH, Kak 3TO clienai 5, KOrjla BIEpBbie BOIIEN B 3TOT
OTIEpalMOHHBIN 3aJI, YTO PHIHOK Balll JIOM. BBl MOXeTe mouyBCTBOBATh 3TO
TaK CHJIBHO, YTO M JyMaTh HE CMO)KETe 3aHUMaThCsl 4eM-To erre. Bam Bce
pPaBHO TPHJIETCS] YYUTHCA M TUIATUTH 3a 3T0 yObITKamu. Ho, 3Hast cedst, BbI
MOMMETE, YTO CO3/IaHbI AJIs1 TOPTOBJIH.

M ke niena y Bac MOTYT TMOMTH JIOCTATOYHO XOPOIIO, HO BBl COUTETE,
YTO TOPrOBISI — COBCEM HE TO, YTO BaM NPEICTaB/LUIOCh. Bbl Moxkere
PEUINTh, YTO SMOIMOHAILHEIE B3JIETHI U MaJICHUS CIHIIKOM BEJUKH, YTOOBI
WCTIBITBIBATh HMX peryispHo. OObMHas ciyx0a W TapaHTHPOBaHHAS
3apIuIaTa MOTYT MOKAa3aThCs MPUBJIEKaTebHEE.

A MOXeT ObITh, Y BaC ¥ BOBCE HUYET0 He MoIyuntcs. Bel permre, 4uTo,
HECMOTpSI Ha BCE YCWIMS, BbI JJIA 3TOr0 He moaxoaute. Bamm yObITKH
HapacTaloT. Bbl Tepsiere yBepeHHOCTh B cebe, Kypax M 370pOBOE
nIIeBapeHne. B Toprosie 1 Bac HET PaoCTH.

Bre 3aBucMMOCTH OT pe3ynbTaTa, €Ciii BbI MPUCTYIHUTE K TOPTOBJIE CO
CTpeMJICHHEM YYWTHCS, BBl HWYErO II0-HACTOSIIEMY HE IIoTepsieTe.
[IpourpanHble JEHBTM — 3TO MPOCTO TuIaTa 3a oOydeHHe B PrrHOYHOM
YHUBEPCUTETE, KOTOPBIA HENb35l CPABHUTh HU C OJHHM BY30M. 3aHSITHUS
TIPOBOIATCS KXKIBIN JCHb, JIUITH OBl PHIHOK OBLT OTKPEIT. I1mara 3a y4ueOy
— KanuTal, KOTOPBIM Bbl PHCKyeTe. YdeOHas IMporpamMma OXBaThIBACT
JOOBIE aCMIeKThI PHIHOYHOW aKTMBHOCTU U TICHXOJIOTUYECKUX TPeOOBaHHH,
KaK{e TOJIBKO MOXHO ce0e Mpe/ICTaBUTb.

PriHOK OTKpBIT. Ternepb HaYMHAETCS HACTOALIMMN KypC IPUTpen-I1HTa.



YIKOHOMMUNYECKHNA
KAJIEHJIAPH

ExeMecsqHO BBIXOMAT SKOHOMUYECKUE JOKJIA/bl, MOTYLIUE TTOTEHIUAIBHO
BO3/1eHiCTBOBATh Ha PHIHOK. OOBIYHO Tpeiepbl aHATU3UPYIOT ITH JTOKIIAIbI,
HBITasICh Pa300paThCs, YTO MPOUCXOAUT B IKOHOMUKE B HACTOSILIEE BPEMs, a
TAKKe TIOHSATD, YTO ATO MOKET 3HAYUTD TS OY/IyIIero.

AUTO AND TRUCK SALES (mponmaxu aBroMOOMIECH) —  BBITyCKaeTCs
ABTOMOOWJIECTPOUTENISIMUA B TIEPHOA C TEPBOTO MO TpeTHil paboumil AeHb
Mecsina. MUHUMaIbHOE BO3/ICHCTBIE HA PHIHOK.

BUSINESS INVENTORIES (cknaockue 3anacs) — Beixomut B 8:30 ytpa mo
BOCTOYHOMY BpEeMEHH TNpuMepHO 15T0 dumciaa KakIOro Mecsia.
Cocrassiercss MUHHCTEPCTBOM TOProBin. JIOKIan BKIIOYAET MPOJAKH H
CKJIAJICKME 3amachl Ha CTaJdsX MPOHM3BOJCTBA, ONTOBOM M PO3HHYHOM
toproBid. OJHAKO MHOTHE JaHHBIE BBIXOIAT paHbIIE BHITYCKA CaMOro
noknafa. Po3HWYHBIA ~ KOMIIOHEHT  CKIAACKMX  3allacoB,  OJHAKO,
OTCJIC)KMBAETCS BHUMATENHHO. MUHHMAIIBHOE BO3/ICHCTBHE Ha PHIHOK.

CHICAGO PURCHASING AfANAGERS (unkarckue 3aKyIIiKH) -BBIXOIHT
B 10:00 yTpa mo BOCTOYHOMY BpEeMEHH B MOCIEIHHI pab0uMil IeHb MeCAIIa.
OmuH w3 HauOonmee MPHUCTATBHO  OTCIEKHMBAEMBIX — PETHOHAIBHBIX
TIPOU3BOJICTBEHHBIX IOKIA0B (Hapsiny ¢ Dunanenbduiickium ungexcom ®PC

— Philadelphia Fed Index). Cocrasnser-
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CI HA OCHOBE [AaHHBEIX VIPABASIONIHMX 3aKyDKaMd M  (eaepabHbIX
pesepBHBIX 0aHKOB. UYacTo mpeaniecTBYeT [OKiany HarnmoHampHON
accormanuu 3akymmukos (NAPM).

CONSTRUCTION SPENDING (pacxoibsl Ha CTPOUTEIIBCTBO) — BBIXOJIHUT B
10:00 yrpa mo BOCTOYHOMY BpPEMEHH B TIEPBBIi paboumii JCHb MeCSIIa.
Cocrasnsercss MUHUCTEPCTBOM TOPToBiH. JlOKIIaJ OTpakaeT pacXoibl Ha
CTPOHTENBCTBO JKHJIBIX, HEKWIBIX M OOMIECTBEHHBIX HOBBIX 3JaHHUM.
HesHauuTtensHOE WITH HYJIEBOE BO3/IEHCTBHE Ha PHIHOK.

CONSUMER CONFIDENCE (mosepue motpeduteneii) — Boxomut B 10:00
yIpa 1O BOCTOYHOMY BpPEMEHH B TMOCJICAHUN BTOPDHUK MecsIa.
CocraBisieTcss HEITPAaBUTEIbCTBEHHOM MCCIIE0BATEIbCKOM OpraHu3anuei
Conference Board. OchoBbiBacTcsi Ha exemecsiaHoM ompoce 5.000
JOMAIHKX  XO3SHWCTB B LENAX ONPEHCNICHHs YPOBHS JIOBEPHUS
notpebureneid. [lomoraer nmpeackas3ath CABUTH B MOJCISIX MOTPEOICHUS.
Oxa3bpIBacT HEKOTOPOE BO3ICHCTBHE HA PHIHOK.

CPlI — Consumer Price Index (usmekc moTpeOUTETbCKIX [IEH) — BBIXOIHT B
830 yrpa mo BocTouHOMY BpeMeHHM 13-T0 YHMClIa KaXJIOro Mecsia.
Cocrapnsiercss MuHucTepcTBOM Tpyna. MHAEKC MOTPEOUTENbCKHUX IEH
HU3MepsIeT IeHB (UKCHPOBAHHOW MOTPEOUTENBCKONW KOP3MHBI TOBAPOB U
yCIOyr, TOKymaeMbix  morpebutensmMu. OkasplBaeT — ONMpPEACICHHOE
BO3JICHCTBHE Ha PHIHOK C YYETOM €0 POJIM HHINKATOPA HHOISIINH.

DURABLE GOODS ORDERS (3aka3sl TOBapOB JJIUTEIBHOTO TTOIb30BAHUS)
— BexoauT B 8:30 yTpa Mo BOCTOUYHOMY BpeMeHH 26-TO YuCiia KaKIOTO
Mmecsna. CocraBimsiercs MHHHCTEPCTBOM TOProBiH. M3mepser neHeKHBIH
00beM 3aKa3oB, OTIPY30K U  HEBBIIOJNHEHHBIX 3aKa30B TOBapoB
IJMTEIBHOTO  IMOJB30BaHMS (TO €CTh HMEIOIMX IUIAHOBBIH  CPOK
OKCIUTyaTalldd Tpd roma U Ooiee). Jlokimajg BOCIPHHHMACTCS —Kak
OIlEePEKAIONINN MHANKATOP IPOU3BOJCTBEHHOM JEATEIBHOCTH.
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EMPLOYMENT REPORT (moxnaz o 3anstoctr) — Bhixomut B 8:30 ytpa 1o
BOCTOYHOMY BpeMEHH B TMEpBYI0 IITHHIY Kaxmoro wmecsua. OdeHb
BIMATENBHBIA M IIMPOKO  OTCIEKHMBAEMBIA JIOKIA[ KOMIMIUPYETCS
MunmucrepcTBoM Tpyaa. Jlokman o 3aHITOCTH (KOTOPBIN TaKKe YIOMHHACTCS
nox HasBaHusMH “HecenbckoxossiicTBeHHass pabouas cuma” (Nan-Farm-
Payroll) u " loxiax o 6e3padoruue” (Unemployment Report) Bkirouaer asa
OTZIENBbHBIX JIOKJIaJa, CO3J1aBaEMbIX HAa OCHOBE JIBYX OT/AENBHBIX ONPOCOB.
Onpoc  momoxossiict  BkimodaeT oTBeThl 60.000 moMamHuX XO3SHCTB,
HCTIOJIB3yeMbIe [T Oonpe/eseHust ypoBHs Oe3padoTuisl. Onpoc opraHu3anuii
Bkimouaer oteeTbl 375000 mpemmpuATHii M UCTIONB3yeTCs Ui pacyera
YHCIICHHOCTH HECENbCKOXO3SIHCTBEHHbIX PA0OUMX U CIyXallhX, CpeIHeH
IPOJIOJKUTENIBHOCTH  pabodeil Henenmu M cpedHed 4acoBoil 3apaboTHOM
1aTel. MiMeeT MoTeHIMambHO O0JbIIoe BO3ICHCTBIE HA PHIHOK.

EXISTING HOME SALES (tponaxu CyIieCTBYFONIMX JOMOB) — BBIXOUT B
10:00 ytpa mo BOCTOYHOMY BpEMEHH MPUMEPHO 25-TO 4YWCia KasKI0ro
mecsina.  CocraBnsiercs  HanmoHanbHO#M — acconmanyeil  pHAITOPOB.
OtpaxaeT TpoJaXH YK€ TOCTPOCHHBIX JOMOB M  aKTHBHOCTb
JIOMOCTPOUTEBLHOTO CeKTOpa. MUHUMAIbHOE BO3/IEUCTBUE HA PHIHOK.

FACTORY ORDERS (3axa3br mpoMbInuieHHbIX ToBapoB) — Bbxomut B 10:00
yTpa 10 BOCTOYHOMY BPEMEHH MPUMEPHO B MEPBBIA paboumii IEHb KaxkI0ro
mecsua. Cocrasnsercs MuHuctepctBoM TOproiad. CocTOUT U3 paHee
OODBSBJICHHBIX 3aKa30B HAa TOBAphl JIMTENBHOTO MOJBb30BAHUS IUIIOC Ha
ObICTpOM3HALIMBAaeMble  TOBapbl.  He3HauuTenbHoe  wiaM  HyJeBoe
BO3/IEHCTBHE HA PHIHOK.

FEDERAL OPEN MARKET COMMITTEE (®enepaibHblii KOMHTET MO
omeparusM Ha OTKpeIToM pbirke, FOMC) — 3acenanus FOMC oxumarorcs
¥ TIIATENBHO OTCHexUBaOTCS. CocTOMT M3 12 4ieHOB U MPOBOIHUT BOCEMb
peryisipHbIX 3acemanuii exeroqno. Poims FOMC cocrout B HampapieHuH
KpeAuTHOH noJuTuky PenepanbHoi pe3epBHOM CUCTEMBI, KOTOpasi, B CBOIO
ouepe/ib, YIPaBIseT NPOLECHTHBIMU CTaBKAMU U [IOMOTAeT CTUMYJIHPOBATH
WM 3aMeUIATh dKoHOMHYeckuid poct. [erictBus FOMC cunbHO BIUSIOT
Ha PBIHOK.
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OHHM BKJIIOYAIOT CHIDKCHHS M THOBBIIICHUS IMPOUCHTHBIX CTAaBOK, 3asABJICHUSA
OTHOCHUTCJIBHO €TI0 6YIIYIIIHX HaMepCHI/Iﬁ n  MPaAKTUYCCKHU JII000H
KOMMeHTapI/Iﬁ mo aMCpHKaHCKOﬁ OKOHOMHUKE.

GDP — GROSS DOMESTIC PRODUCT (BayioBoii BHYTpEHHHI IPOIYKT)
— BoxoauT B 8:30 yTpa 10 BOCTOYHOMY BPEMEHHU B TPETHIO WITH YETBEPTYIO
HENIeTI0 Mecslla 3a TpeAUIecTByomuil kBapTaid. OOHOBJICHHBIE BEpPCHU
BBEIITyCKAIOTCS BO BTOPOM M TpeTHd Mecsnsl kBaprama. CocTaBiseTcs
MHUHHCTEPCTBOM TOPTOBIIH. SIBIsieTCS MUPOKUM 0030pOM SKOHOMHUECKOMH
JIEITEIFHOCTH, BKIIIOYash TEMIBI pPOCTa OOMmEHd SKOHOMHUKH. XOTS
myOJIMKyeMble B HEM JaHHbIE OTHOCHTENBHO YJANICHBI B MPOIILIOE, JOKIa
IIMPOKO OTCIICKHUBACTCA U MOXKET CYIIECTBEHHO BO3/ICHCTBOBATh HA PHIHOK.

HOUSING STARTSBUILDING PERMITS (#auago  KAIMIIHOTO
CTPOMTENBCTBA/pa3peIIeHHs Ha CTPOUTEIBCTBO) — BeixoauT B 8:30 yTpa mo
BOCTOYHOMY BpEMEHH mpuMepHO 16-ro dumcina KakIoro Mecsia.
CocraBmusiercss MUHUCTEPCTBOM TOProBin. OIEHWBAET KOJIUYECTBO JKUJIBIX
JIOMOB, CTPOUTEIBCTBO KOTOPBIX HAyalloch. PBIHOK pearupyer Ha 3TOT
JIOKJIaI.

INDUSTRIAL  PRODUCTION/CAPACITY  UTILIZATION  (mpo-
MBIIIJICHHOE MPOM3BOACTBO/3arpy3Ka MOIIHOCTEH) — Bhixoaut B 9:15 yrpa
10 BOCTOYHOMY BPEMEHHM IpUMEpHO 15-ro umcna kaxpgoro mecamna. Jloxman
COCTaBJIISIETCS DenepanbHON pe3epBHOMI CUCTEMOH. WNnnexc
IPOMBIIIICHHOTO  IPOM3BOACTBAa  H3MepsieT  (pakTudeckuil  oOBeM
MPOM3BOJICTBA AMEPUKAHCKUX (PaOpHK, IMIAXT M KOMMYHAIBHBIX CIyXO0.
Koa¢¢uunent 3arpy3kn Mpou3BOACTBEHHBIX MOITHOCTEH JaeT HEKOTOpOe
yKa3aHHEe Ha AKOHOMUYECKYIO MOIIb, MOCKOJIBKY H3MEpsieT KOJIMYCCTBO
AMEIOIINXCA "XOJOCTHIX" MOIIHOCTEH. MMHUMAIBHOE BO3AEICTBHE HAa
PBIHOK.

INITIAL CLAIMS (3asiBneHust 00 ytpare pabOThl) — BBIXOAUT KaXKIIbIi
gerBepr B 8:30 yrpa mo BOCTOYHOMY BpeMeHH. JloKian cocTaBisieTcs
MumnncrepctBoM  Tpyaa. OTpakaeT UYHCIO 3asBICHHN HA TIONydYCHHUE
TOCYJApCTBEHHBIX CcyOcuamid 10 Oe3paboThile, 4YTO MOXET J1aBaTh
HEKOTOPYIO KAPTUHY SKOHOMHUKH C TOYKH 3PEHUS POCTA WK
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COKpamieHus pabounx MecT. MUHUMAIIbHOE BO3ACHCTBHE HA PHIHOK.

INTERNATIONAL TRADE, IMPORT/EXPORT (mexayHapojHast TOProBis,
umropt/3kcnopt) — Beixoaut B 8:30 yTpa 1O BOCTOYHOMY BpEMEHH
npumepHo 20-ro yucna kaxznoro mecsua. Cocrasisercs bropo nepenucu u
Bropo skoHOMHMYeckoro aHamu3a MuHucTepcTBa TOproBid. BakeH mns
NIOHUMaHKA OOLIEro BHELIHETOProBOro OanaHca, a TaKke TEHACHIUH B
MMITOPTE/IKCIIOPTE TOBAPOB M YCIyr. EjKeMecsSuHbI BHENIHETOPTOBBIH
OamaHc MOXET BJIMATh HAa MPOTHO3bI BAIOBOTO BHYTPEHHETO MPOJIYKTA.
OOBIYHO HE3HAUUTENBHO BO3JEHCTBYET HA PHIHOK.

LEADING INDICATORS (omepesxaroiine HHAXKATOPbI) — BBIXOAHUT B
8:30 yTpa mo BOCTOYHOMY BPEMEHH B OJWH M3 TIEPBBIX THEH Mecsla.
Cocrasnsiercst  Conference Board. Ortpaxaer paHee 0OBSIBICHHbIC
IKOHOMHYECKHE HWHAMKATOPBI, BKJIIOYAs HOBBIC 3aKasbl, 3asBJICHHA 00
yTpate paboThl, ICHEKHYIO MacCy, CPEIHIOI MPOAOKUTEILHOCTD padoueit
HEJIENH, Pa3pelieHns] Ha CTPOMTENbCTBO, @ TakKe IeHbl akiuil. Oka3piBaeT
HE0OJIBILIOE BO3/ICHCTBUE HA PHIHOK M HE TIPEJCTABIAET 0COO0T0 HHTEpEca.

NEW HOME SALES (nponaxu HoBbIX omoB) — Bbixoaut B 10:00 yTtpa mo
BOCTOYHOMY BpPEMEHH NPUMEPHO B TOCIEAHMH pabounii NeHb Mecsla.
Cocrasnsiercss MunuctepcTBoM Toprosid. OTpaxkaer JaHHbIE 0 MPOAAHHBIX
¥ BBICTABICHHBIX HA TMPOJAKY [OMax Ha OJHY CeMbl0. MHHUMaJbHOE
BO3/CICTBHE HA PHIHOK.

PERSONAL INCOME AND CONSUMPTION (mrumblii jpoxom
notpebnenne) — BoixoauT B 8:30 yTpa Mo BOCTOYHOMY BPEMEHHU IIPHMEPHO
B mepBblii pabounit genp Mmecsua. CoctaBnsercs MuHHCTEPCTBOM
TOProBiu. V3Mepser 10X0abl U3 BCEX MCTOUHUKOB, BKJIIOUAs 3apabOTHYIO
IUIaTy U KaJOBAaHbE, U UCIOIb3yeTCS KAaK IIPEIIIECTBEHHUK HPUCTAIBHO
OTCJIEKMBAEMOr0 JOKIAJa O 3aHATOCTH. J[aeT HEKOTOpOEe yKa3aHWe Ha
noTpedutenbckuii crpoc. Oka3bBaeT HEKOTOPOE BO3/ACHCTBUE HA PHIHOK U
HPECTABILET ONPECICHHbINA HHTEPEC.
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PHILADELPHIA SE»/MMI®unanensduiickuii naaexc O®PC) -BeIxoauT
B 10:00 yTpa mo BOCTOYHOMY BPEMEHH B TPETUH YETBEPT KKIOTO MECSIIA.
Omun w3  Haumboliee  IIMPOKO  OTCICIKHUBAEMBIX  PETHOHAIBHBIX
MIPOM3BOJCTBCHHBIX ~ 0030poB  Hapsgy ¢  UHKarckuM  HHAEKCOM
3aKyYIIINKOB. CocraBisercs opraHu3anusaMu MEHCKECPOB I10 3aKylKaM U
(benepanbHBIMU pe3epBHBIME OaHkamMu. YacTo paccMaTpUBAcTCsA Kak
MpeIIecTBeHHUK Jokiaana HanuoHanapHOM acconuanuy  3aKyHIIuKOB
(NAPM).

PPl — Producer Price Index (unzekc 1ieH IpoU3BOAUTENIE) — BBIXOIHUT B
8:30 yrpa mo BocTOYHOMY BpeMeHH mHpuMepHO 11-ro umcrma Kaxaoro
Mmecsina. Cocrasisercst Bropo TpyaoBoii cTaTUCTUKM MUHHUCTEPCTBA TpyAa.
PPl u3mepsieT ieHbl TOBapOB Ha ONTOBOM YPOBHE, B KaTETOPHX "ChIpbe",
"monydadbpukatel" u "ToTOBBIC M3AENUS" . NHIEKC TOTOBBIX W3ETUI MOXKET
BO3/ICHICTBOBATh HA PHIHOK, IIOCKOJIbKY OTpakaeT IIEHbI HA TOBApbl, TOTOBbIE
IUTS TIPOJIAYKU TTIOTPEOUTEIISIM.

PRODUCTIVITY AND COSTS (mpou3BOaUTENHHOCTD U 3aTPATh) -BHIXOIHUT
B 8:30 yTpa mo BOCTOYHOMY BPEMEHH HPHUMEPHO /-TO HYHCIIa BTOPOTO
Mecsna Kaxznoro keaprana. Coctasnsercs bropo TpyaoBoil cratucTuku
MununcTepcTBa Tpyaa. M3mepsieT MpoU3BOIUTEILHOCTh pabodell CHIIbI U
CBsI3aHHBIC 3aTpaThl. VIHIEKC 3arpaT Ha pabodyio CHIy B pacueTe Ha
€IMHULY MNPOAYKUHMHM MOXKET BO3JEHCTBOBATE HA PBIHOK B IIEPHOJBI
uH}pmsmun. pu 1pyrux o0CTOSTENBCTBAX BIUAET HA PHIHOK PEIKO.

RETAIL SALES (posumunsle mpomgaxu) — Bexoaur B 830 yrpa 1o
BOCTOYHOMY BpE€MEHH TpuMepHO 13-To duwmciaa KakJIoro Mecsia.
Cocrapmsiercst MUHHCTEPCTBOM TOPTOBIH. M3MepsieT cyMMapHYyIO BBIPYUKY
PO3HUYHBIX Mara3uHOB, IHUPOKO OTCJIC)KUBACTCA KakK HWHAUKATOP
MOTPEOUTENHCKUX pacxofoB. OKa3biBaeT HEKOTOpOE BO3JCHCTBHE Ha
PBIHOK.

WHOLESALE TRADE (omrroBast Toprosisi) — Beixogutr B 10:00 yrpa mo
BOCTOYHOMY BpEMEHH TMpUMEpHO B 5-if pabouuii AeHb Mecsua.
Cocrasmnsiercst bropo nmepernncn MunncTepcTBa Toprosin. Brioya-
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€T ONTOBBIC TPOJAXH M CKIAJCKWe 3alachl, HO HE BKIIOYACT JIMYHOE
noTpebnieHue. MMeeT He3HAYWTENbHOE WIIM HYJIEBOE BO3JCHCTBUEC Ha

PBIHOK.
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Advance-Decline Index: HWaHnmekc coOTHOLIEHHS MOObEMA U CIAza.
OTHOlIEHHE YHKCIa MOBBIIIAIOMINXCS aKIUM K YHCIY IOHMXKAIOIHXCS
aKIMi; yKa3bIBaeT, KyJa WAET OOLIHM PHIHOK, 0003Hayas TPEHI, MHOIAA
MacKuUpyeMmblii  uHAekcamu Tuna uHAekca Jloy-Jlxonca  (DJl),
coneprkainero Bcero 30 akiuii.

Arbitrage: ApGutpax. OnHOBpeMeHHas TIOKYIKA U MPOJAXKa UACHTHYHBIX
WIM OKBUBAJEHTHBIX (PUHAHCOBBIX WHCTPYMEHTOB WJIM  TOBapHBIX
(hprOYEpPCOB C LENBI0 U3BJICYEHUS BHITOJIBI U3 HECOOTBETCTBHS UX LEHOBBIX
COOTHOUICHHUH.

AsK: Ack, niena mpomasma. Takke HaspiBaeTcs "mpemtoxenuem” (offer).
VYka3pIBaeT Ha TOTOBHOCTH MPOJATh (PHIOYCPCHBIN KOHTPAKT 110 JaHHOHN
LIeHE.

Back Months: KouTpakTsl ¢ HanGoabpmuMu cpokaMu. Mecsiisl (GprouepcoB
WK (BIOYEPCHBIX OMIMOHOB, HaHOOJCe yIaI€HHbIE OT CPOKA MCTEUYCHHUSL.
Tax>ke Ha3BIBAIOTCS OTJIOKEHHBIMU HIIU OTAAJICHHBIMU MECSIIaMU.

Bar Chart: Crosi6ukoBas auarpamma, ructorpamma. I'paduk meH, oobema u
OTKPBITHIX TO3UIMH 3a ONpEAEICHHBIA MEPUOJ] BPEMEHH, HCIOJb3YEMBbIH
YapTHCTOM (QHAIMTHKOM TPaMKOB) IS TPEACKA3aHUs PHIHOYHBIX TPEHIOB.
Ha mHeBHO# rucTOrpaMMe HaHOCATCS MAKCHMYMbBI, MUHHMYMBI W II€HBI
3aKPBITUS KKIO0M TOProBO# CecCHu.

227
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Basis: Basuc, ocHoBa, 6a3a. IleHa Ha MECTHOM HAJIMYHOM DPBIHKE MHHYC
IeHa OJu3JIexKaniero PrrYepcHOro KOHTPAKTA.

Basis Contract: BasucHblii koHTpakT. DOpBapHBIA KOHTAKT, B KOTOPOM
HaJM4YHas 1L[eHa OCHOBBIBAE€TCA Ha Oasuce, CBA3AHHOM C OIPENEJICHHBIM
(BIOYEPCHBIM KOHTPAKTOM.

Bear: hyks. —Mengenpb. TOT, KTO CUATAET, YTO [IEHBI Oy IyT JIBUTaThCS BHU3.
Bear Market: Mensexuit ppiHOK. PEIHOK, Ha KOTOPOM IICHBI CHIKAIOTCSL.

Bearish Key Reversal: Kirouesoii memsexuit passopor. Koudurypariwst
rpaduka, 00pasyroIascsi Ha pPHIHKE C BOCXOMSIIAM TPEHIOM, KOT/a
MaKCHMyM JTHS BBIIIE, MUHHMYM HIDKE, 8 3aKPBITHE — HIDKE TIPEIBIIYIIEeTO
JHS. Moxer CJIYXUTb CUTHAJIOM O HpI/I6HI/DKeHI/II/I HUCXOIAIIETO TPEHAA.

Bid: Bua, mena cmpoca, HpemiokeHHs IMOKymareneM. LleHa, KOTOpyio
JKCJIIAarT yHHa‘II/IBaT]) yqaCTHI/IKI/I pLIHKa.

Blowoff Volume: B3pbiBHoii 06beM. Toprosast ceccust ¢ HEOOBIIHO GOJIBIITHM
00BEMOM, BHE3alHO  BCTPEUAIOIIASCS TIPH  BOCXOISIIEM  TPEHIE;
CHUTHAIM3UPYET 00 OKOHIAHNH TPEH/IA.

Bollinger Bands. Jlents Bommnmkepa. JIMHHM TOProBOM AKTHBHOCTH,
HaHECEHHbIC Ha TpaWK Ha CTAaHJAPTHBIX YPOBHIX OTKJIIOHCHHS BBIIIE H
HIDKE CKOJNb3dlIen cpemHel. Ilockonbky CTaHIapTHOE OTKIOHEHHWE
M3MEpSeT  BOJATUJIIBHOCTH, OTH JIMHHH  PACXOJATCS B TMEPUOJBI
HEYCTOWYUBBIX DPBIHKOB M COJIDKAIOTCS B TedeHUE Ooyiee CIOKOWHBIX
nepuogoB. Wpes, crosmas 3a jJeHTaMu BoJUIMHIDKEpa, B TOM, YTO IIE€HBI
CTpEeMSITCS OCTaBaThCs B Mpejeiax BepxHeW u HwkHel nuHuu. Korja neHa
MPOOHBAET TPAHUILY BHINIE BEpXHEH JIMHUM WM HWKE HIDKHEW JIMHUH, 3TO
OOBIYHO TOBOPHUT, 4YTO JBIDKCHHE JOCTATOYHO CHJIBHOE, YTOOBI
MpoJoDKaThes ganee. Korna muHum cxopsites Oymxke, 0ojiee BEpOSITHO, YTO
MocJelyeT [IEHOBOH MPOPHIB.
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Breakaway Gap: bBombmioit oTpbiB. Paspele B IeHax, COOOIIAMOMINA O
3aBEPIICHUH IIEHOBOM (UTypsl M Hadaje Ba)XHOTO PBIHOYHOTO IIe-
pemelenus.

Broker: Bpokep: ¢upma WK YeIOBEK, 3aHATHIC B UCIOJIHEHHH OPJCPOB Ha
MOKYIKY WM TPOAaXy (PHIOYEPCHBIX KOHTPAKTOB LI KIMEHTOB. bpokep
MOJTHOTO [HKJIA OOCITY)XMBAaHHS TIpEIUIaracT WH(POPMAIUIO O COCTOSHHA
pBIHKa U COBETHI, IOMOTAIOIUE KIMEHTY B TOprosie. JIMCKOHTHBIN Opokep
BBINOJIHSIET TOJIKO OPAEPa KIUEHTOB.

Brokerage house: Bpokepckas ¢upma. ®upma, obpabarsiBaromas s
KJIMCHTOB OpJiepa Ha MOKYIKY M NPOAaXy (BIOUYEPCHBIX M ONIIMOHHBIX
KOHTPAKTOB.

Bull: Beix. ToT, KTO 0KHUIAET, YTO LIEHBI IOBBICSATCS.
Bull Market: Berauii peiHok. PEIHOK, Ha KOTOPOM IIEHBI TIOBBIIIAIOTCS.

Bullish Key Reversal: Kiroueroii Or1unii passopot. Kondurypaius rpaduxa,
00pa3syrommasicst Ha PHIHKE C HUCXOJSIIMM TPEHIOM, KOTZ[d MaKCHMYM JTHS
BBIIIIE, MUHUMYM HIDKE, a 3aKPBITHE — BBIIIE MPEAbIAYIIEro JHsS. MoxkeT
CITY>KHUTh CHTHAJIOM O TIPUOITIKEHAH BOCXOJIAIIETO TPEHIA.

Buy On Opening: Ilokymka Ha OTKpeITHH. IIOKyIIaTh B Hadajle TOPrOBOM
CECCHH IO LIEHE B IIpeJeliax Juana3oHa OTKPBITHSL.

Car: Baron. TepMmuH, HCTIONB3yeMbIi CBOOOHO JUIS OMMCAHUS KOJIHYECTBA
KOHTPAKTOB.

Carryover: Ocrtatok. 3amackl (QH3MYECKOr0 XpaHHMOTO TOBapa IIo
COCTOSIHHIO Ha KOHEI TPOIIIOro rojia.

Cash Commodity: ToBapHO-ChIpbeBass MPOMYKIHWS, NpHOOpeTacMas 3a
HanaHble. Hamugaenii ToBap. @akTuyeckuil GU3NUECKUNA TOBAp B OTIMYHC
OT (PBIOYEPCHOTO KOHTPAKTA.
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Cash price: Hanmunas nieHa; KOTHPOBKA, TOTyYeHHAsS HA HATMYHOM PBIHKE.
Tekymass pHIHOYHAs [eHA (AKTHIECKOTO (H3UYECKOrO ToBapa. Takke
Has3bIBaeTcs " Spot price.”

Cash Sales. Hammunbie mpomaku. Ilpomaka OHMpPKeBBIX TOBapoOB Ha
MECTHBIX HAJMYHBIX PHIHKAX THIIA DJICBATOPOB, TEPMHHAJIOB, ()aCOBOUHBIX
(haOpuK U ayKIIMOHHBIX PHIHKOB.

Cash Settlement: Hanwuuneiii pacuer. OKOHYATENBHOE YpPEryJIHPOBaHHE
OTKPBITHIX TO3UIMN B MOCIEIHUI TOProBBIN JEHb KOHTPAKTHOTO MECSIIA.
HmeeT MecTo Ha PBIHKAX, TJIe OTCYTCTBYET (PAaKTUUCCKAs IIOCTABKA.

C/TC: Komuccust mo Topromie ToBapHbiMH (erouepcamu (Commodity
Futures Trading Commission). TocyaapCTBEHHOE  YUPEKICHHE,
PETyIHpYIOIee aMEPUKAHCKYIO (PHIOYEPCHYIO TOPTOBIIIO.

Chartist: Yaptuct. ToT, KTO 3aHUMA€eTCs TEXHUYECKUM aHAIU30M.

Clearing House: Pacuernas manara. [Toapasnesnetue (GprouepcHOi OUpKH,
OTBETCTBEHHOE 32 YPEryJIMPOBaHHE TOPTOBBIX CYETOB, KIMPUHT CIENOK,
cOop u moaaepxkanue GOHIOB rapaHTHUIHBIX 0053aTENbCTB, PEryIUPOBAHNE
MOCTAaBKY ¥ UH(OPMALIUIO O JTAHHBIX TOPTOBIIH.

Close: 3akpeitue Oupxu. Ilepmom B KkoHie ToproBoii ceccuu. HMuorma
UCTIOJB3yeTCs A7l 0003HAYCHHUS AUAIla30Ha 3aKPhITHS.

Commission: Komwccust, KOMHCCHOHHBIA CcOOp, BoO3Harpaxmenue. s
(BIOYEPCHBIX KOHTPAKTOB — OJHOPA30Bas IUIaTa, B3uMaeMasi OpOKEpOM 3a
COBEpIIAEMBIC BaMH CIEJIKH, BKJIIOYAS OTKPHITHE M 3aKPHITHE KasKIOu
IIO3UIIMHK, U IIoJJICXKalllass OIlIaTe, KOorJda BblI BBIXOAUTC M3 ITO3UIINU. BCC
BMECTE€ 3TO HaspiBaeTcsi oboporom (round-turn), TO €CTh MMOJHOCTHIO
3aBEPIICHHON (PHIOYEPCHOM CIIETKOM.

Commitment: OGsizarenbetBo. Tpeliiep WM YUPEXKICHHE MPUHHUMAIOT
0053aTeNbCTBO NPUHATh WM OCYLIECTBUTH IOCTaBKY MO (bIOYEPCHOMY
KOHTPAKTY.
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Commodity Exchange: Toeapnas Gupxa. Opranuzauusi, GpopMynupyromias
NnpaBuUjia W MPOLEAYPHl Ul TOProBiM (brouepcaMd M ONIMOHAMH Ha
(¢blOYepcHBIE  KOHTPAKThl, INPEJAOCTABISIONAs  MOMEUICHHS |
obopymoBanue IS TOPrOBIM W/HIM AOCTYN K OJICKTPOHHBIM
TEXHOJIOTHSM TOPrOBIM U OCYIIECTBJsromas oOmiee HaOroneHHe 3a
TOPTOBOM MPAKTUKOM.

Contract: Kontpakt. Enuanna Toprosin Juis (MHAHCOBBIX WIIM TOBAPHBIX
(bprouepcoB; (GakTHYECKOE JIBYCTOPOHHEE COTJIAIICHUE MEXIy CTOPOHAMH
(mokymaTenemM U IpOAABIOM) (BIOYEPCHOM HIIM OMIIMOHHON CHENKH, KakK
oTpeieNIeHO OupiKeH.

Contract Month: Koutpakrasiii Mecsit. Mecsil, B KOTOpOM (DBIOYEPCHBIE
KOHTPAKThl MOTYT OBITh 3aKpbITHl OCYLIECTBJIECHHEM WJIH HPUEMOM
noctaBku. Taxke Ha3pIBAETCS MECALIEM ITIOCTABKH.

Day Order: TueBHoit opaep. Oprep, UCHOMHIEMbINA HIIH aHHYJIUPYEMbIA B
TE€YEHHE TOPrOBOM CECCUU OJTHOTO JHSI.

Day Trader: [Ipiitpeiinep. Tpeiigep, OTKPHIBAIONIMNA W JIMKBHAMPYIOLIHI
MO3UIIMN B TpejesiaX OJHOr0 TOProBOTO JHSA M 3aBEPIIAIONIMN JEHb, HE
uMes O3ULUNA Ha PhIHKE.

Deferred Pricing Agreement: CornamieHie ¢ OTCPOYSHHOH —IICHOM.
Hannusast cmenmka, B KOTOPOM BBI MOCTABISIETE TOBAp M COTIIAIIACTECH C
MOKYTIATENIeM OIIEHHUTH €TO MO3/THEE.

Delivery: Tlocraska. IlpemmoxeHne W TodydeHHe (aKTUUECKOro TOBapa,
JeKAMEero B OCHOBE (PMHAHCOBOTO WMHCTPYMEHTa, IIPH pacderax IIo
(BpIOYepPCHOMY KOHTPAKTY.

Demand: Cnpoc. KomuuecTBo TOBapa, KOTOPOE MOKYIATENH KETAI0T
KYIIUTh Ha PhIHKE 110 JaHHOH LIEHE.

Double Top, Bottom: [Ipoiinas BepmmHa, OCHOBaHHE, "THO", HHU3IIHUI
ypoBeHb. durypa rpaduka, HHPOPMHUpPYIOMAs O BO3MOXKHOM pPa3BOPOTE
TpeHna. Ha rpadukax Tuma "KpecTUKH-HOJUKH" JBOU-
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HbI€ BEpIIMHBI M OCHOBAaHUS HCIOJB3YIOTCS KaK CUTHAJbl TOKYIKH H
TIPOIANKH.

Downtrend: Hucxomstmmii  Tpenn. IleHOBO# TpeHm, XapakTepu3yeMbIi
0oJee HU3KUMU MaKCUMyMaMH U 0ojiee HU3KUMU MUHHUMYMaMH.

Electronic Trading: Dnekrponnast Toprosist. TOProBis 4epe3 KOMITBIOTED C
MOMOIIBI0 aBTOMATH3UPOBAHHOM CHCTEMBI BBOJa M  COIOCTaBICHHUS

OpIEpoB.

Ending Stocks: Koneunsle 3amacel. KoaumyecTBO XpaHHMOIO TOBapa,
OCTaroIIeecs: B KOHIIE To/a.

Exhaustion Gap: Pa3pei ucTomieHus. Pa3pbiB B [IeHaX OKOJIO BEPIIHHBI WK
OCHOBaHHMSI LIEHOBOT'O ABIKEHHS, CUTHAIM3UPYIOLINH O pe3KOM MOBOPOTE
PBIHKA.

Fast Market: Beictpsiii peiHOK. TepMuH, HCIOIB3YyEMBIii JUIsl ONpeesIeHHs
HEOOBIYHO OECTIOKOWHOT'O COCTOSHUS PHIHKA.

Fill-Or-Kill Order (FOK)\ Opaep "ucnosnnu wind annyaupyi”. JIMMUTHBIN
opJiep; TOIDKEH OBITh HEMEUIEHHO MCTIONHEH WA AHHYIUPOBAH.

Boor Broker: BupxkeBoii Opokep. UieH OWp)KH, KOTOpOMY IDIATAT 3a
UCTIONTHEHUE OpJIEPOB WICHOB pACUCTHOH WanaThl WINM HMX KIUEHTOB.
BupxeBoii Opokep, 3aHMMAIOIIUICS HWCIOTHEHHEM OpPAEPOB, JOJDKEH
nmers aunensuro CFTC.

floor Trader: Bupxesoii Tpeiinep. UneH GMpU; Kak IPaBHIO, TOPIYET TOIBKO
Ha CBOM COOCTBEHHBIM CUET WM Ha CYET, HaXOJIIMiCS 1O ero Wid ee
ympasienueM. JIpyroe naspanne — “mectaeiit” (local).

Fundamental Analyss. ®ynnamentanbhbiii anamu3. M3ydenuwe crpoca u
MPEIOKECHHS C LEeIbI0 00JIerYeH s IKCTPAMOSIIIY Oy IYIIHNX ICH.
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Fundamentalist: ®ynnamentamucrt. Tot, kTo 3aHMMaeTcs QyHIaMEeHTaIbHBIM
QHAJIN30M.

Futures. ®brouepchl. TepMHH, UCHONB3YEMBIH JUISI ONPEEICHHS] BCEX
KOHTPaKTOB, OXBaThIBAIOIIMX TOKYNKY M MOpOoAaxy (HUHAHCOBBIX
WHCTPYMEHTOB WK (HU3MUYECKUX OUP>KEBBIX TOBApPOB AN OyAyIiel OCTaBKH
Ha OUpXKax TOBapHBIX (DbIOYEPCOB.

Futures Commission Merchant (FCM): KoMuccHOHHBIH —TOpro,er
¢drrouepcamu. OupMa WM YEJIOBEK, 3aHUMAIOIIUKCS 3anpaliiBaHueM WU
NpUHATHEM U 00pabOTKOM OpIepoB Ha TMOKYIKY WIH HPOAAXKY
(bbIOYEPCHBIX KOHTPAKTOB, MOAYUHSIOMIMECS TMpaBWiIaM (PbIOYEepPCHON
OUpKH, U KOTOPBIH, B CBS3M C 3allpallliBaHUEM WU MPUHITHEM OPJIEPOB,
MPUHAMAET JIeHbTM WJIM IeHHble OyMard JUis  Map>KHUpPOBaHUS
MOJYYHMBIINXCSI B pe3yJIbTaTe cAeNOK Wik KOHTpakToB. FCM nomkeH umeThb
muensuio CFTC.,

Futures Contract: ®prouepcHblid  KOHTpakT. CTaHAapTU3UPOBAHHOE
TopryeMoe Ha ()bIoOYepCHOI OMpIKe COTJIAlleHHe O MOKYINKE WU MPOAaxKe
TOBapa IO yKa3aHHOHW IIeHe B HEKO# jate B Oymymem. OmnpemenseTr ToBap,
Ka4eCTBO, KOJWYECTBO, JAaTy IOCTAaBKM W MECTO TIOCTaBKH WIIM pacder
HaAaJIMYHBIMU.

Gap: PaspeiB, mpomexyTok, mHTepBai. lleHoBas o00nacTh, B KOTOpOM
PBIHOK HE TOPrOBAJICS TIPU MEPEXO0/IE OT OHOTO JHS K CIIEIYIOIIEMY.

Gap Theory: Teopus paspbiBa. YacTh TEXHHYECKOrO aHAIM3a, M3Y4YarOMIas
pa3pbIBHI B LIEHAX.

Good-til (GT): B cuite mo. Opaep, OCTaromMiicst B CHIe 0 TeX 0P, TOKa He
OTMEHEH WJIH JI0 TIPOXOKICHHS YKa3aHHOM 1aThl.

Good-til- Cancelled (GTC): B cuite 1o otmensl. Opep, ocTaronuiics B CHie
JI0 T€X MOp, TOKa He OTMEHEH, MCTIOIHEH WK [TOKa HE UCTEYeT KOHTPAKT.
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Head and Shoulders: T'onoBa u meun. bokoBasi 1ieHOBast KOH(pUryparms
HABEPXy WIHM Yy OCHOBAHHS PHIHKA, YKA3bIBAIOIAs HA BAXKHBIA Pa3BOPOT
PBIHKA.

Hedge: Xemxk. IToxymnka wimi mpoaaxa (peIoUepCHOro KOHTPAKTa B KAYECTBE
BPEMEHHOTO 3aMECTUTENS TPAHCAKI[MM Ha HAJTMYHOM PBIHKE, KOTOpas
Oymer coseprreHa mo3gHee. OOBMHO  BKIIOYACT — OJHOBPEMEHHBIC
IIPOTHUBOIOJIOKHBIC IMTO3MITUN Ha HAJIMYHOM PBIHKE U (I)BIOT-IepCHOM PBIHKE.

Hedger: Xemxkep. Yenoexk wimm (upma, HCHONIB3YIOMME (DBIOYEPCHBIN
PBIHOK, YTOOBI KOMITEHCHPOBATD IIEHOBOM PUCK TIPH TIPOJIAXKE UITH TTOKYTIKE
(hakTIUECKOTO TOBapA.

Hedging: Xemkuposanme. Ilokynmka win Tmpojaka (BIOYEPCHOTO
KOHTPAaKTa B KayeCTBE BPEMEHHOIO 3aMECTUTENsl TPaHCAKIMH Ha
HAJIMYHOM PBIHKE, KOTOpast OyIeT COBEpILIEHa MO3THEE.

Initial Performance Bond: IlepBoHauanbHash KOHTPAKTHAas TapaHTHs.
CpencTtBa, HEOOXOAUMBIC TIPH OTKPHITHH (DbIoYepCHOM To3miuu. Pamee
Ha3bIBaJIaCh CTAPTOBOW Mapakeii (initial margin).

Inter-Commodity Spread: MexroBapHblii cnpda. Toproeist crps-aom,
BOBJICKarOMIast (DbIOYEPCHBIE KOHTPAKThI OJHOTO M TOrO K& Mecsla Io
Pa3IMYHBIM, HO POJICTBEHHBIM TOBAPAM.

Inter-Market Spread: MexpbIHOUHBI — Crp3A.  TOProBiIst  CIPIIOM,
BOBJICKAIOIIAS WJICHTUYHBIE WIM CBS3aHHbIC OWP)KEBBIE TOBAaphl Ha
pa3mmUHBIX Oupxax. Jpyroe Ha3zBaHNEe — MEKOUPIKEBOM CIIPA]I.

Infra-Market Spread: BuyTpupsIHOUHBLA crpsa. TOProBis CIPIIOM,
BOBJICKArONass KOHTPAKTBI PAa3IMYHBIX MECALIEB IO OAHOMY U TOMY IKC
ToBapy. Jlpyroe Ha3BaHME — JIBOMHOM CHOpAA C PasHbIMH CPOKaMU
IIOCTaBKH.

Introducing Broker (IB): Ipexacrasmsronmii 6pokep. drpma wim denoBex,
3aHUMAOIIIECS 3aIPAIIMBAHUEM WITH MIPUHITHEM U 00-
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pabOTKOHM OpJepPOB HA MOKYIIKY MM MPOJaXy (DbIOYEPCHBIX KOHTPAKTOB,
MOTUMHSIFOIITUECS TIPpaBUIaM (PBEOYEPCHON OMpIKM, HO HE MPUHUMAIOIINC
JICHPI'M WM IICHHble OyMard Uil Map)KHUPOBAHHS TOJMYYMBIIUXCS B
pe3ysibTaTe CHCIOK WM KOHTPakToB. |B CBsS3aH ¢ KOPPECHOHICHTCKHM
FCM u nomxen umers muuensuro CFTC.

Leverage: Jlesepemxk. Mcmomb3oBaHue HEOONBIION CyMMBI aKTHBOB JUIS
yrpaBieHust O0JIbIei CyMMOM aKTHBOB.

Limit Order: JlumuTHbI Opzep; MOXET ObITh HCIOJHEH TOJIBKO 10
yKa3aHHOW WJIM JTydIlel LieHe.

Liquidation: JIukeumartus. JIrobast TpaHCAKITHS, 3aKPHIBAOIIAS THHHYTO
WITH KOPOTKYIO TO3HMIINIO BO (DproYepcax WiIH (PHIOUEPCHBIX OIMIMOHAX.

Long: Jlonr, mmHAAs mo3uius. ToT, KTO Kyniil (GBIOYepC WITH aKITHIO JUTS
OTKPBITHS PHIHOYHOM TIO3UITUH U €IIIe HE 3aKPBIBIINI ATy MO3UITUIO ITyTEM
B3aUMO3a4YeTHON mponeaypsl. [IpOTHBOMONOKHOE 3HAUYCHHE — IIOPT

(short).

Long Hedge [lmuaebli xemk. Ilokymka (prOYEpCHOr0 KOHTpaKTa B
OXXHIaHUU q)aKTI/I‘IeCKOfI TOKYIIKW Ha HAJIMYHOM PBIHKE.

Lot: Jlotr. TepmuH, UCTIONB3yeMBIi ISl ONMMCAHKS ONMPENENICHHOIO YHciia
KOHTPAKTOB.

Margin Performance Bond: Tapanrmuifebii MapskeBblii B3Hoc. Cymma,
OOBIYHO MEHbIIIAs, Ye€M IIePBOHAYAIbHASL KOHTPAKTHAsl [ApaHTHs, KOTOpast
JOJDKHA OCTaBaThCs Ha cUeTe KIMEHTa HpH JIto0oi nosurmu. CHIKeHHne
OCTaTKa HIDKE STOTO0 YpOBHS TpeOyeT JOBHE-CEHHS CPEINCTB JI0 YpPOBHS
KOHTPakTHOM rapaHTHH. PaHee ymnoMHMHanIach Kak MOAJNEPKHUBAIOLIAS
Mmapxka (maintenance margin).

Market-If~Touched (MIT): PoHok mpu moctikenuu. LleHOBOW oprep;
CTAHOBUTCS PBIHOYHBIM OpJEPOM, KOIZ@ PBIHOK IO KpaiiHei Mmepe
OJTHAXKJIBI TOPIYETCsI 110 YKA3aHHOM LICHE.
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Market-On-Close (MOC): PbiHOK Ha 3aKpbITHHA. PBIHOYHBIH —Opep,
HCTOJHSAEMBIA B TEUCHHE 3aBEPIIECHUS] TOPTOBOM CECCHH.

Market Order: PoiHounsiii opaep. Opaep, UCIIOMHSIEMbIH HEMEIJICHHO I10
JIy4Illed TOCTYIHOM IEHE.

Maximum Price Fluctuation: MakcumaneHoe KoyicOaHMEe LEeH. Mak-
CHMAaJlbHAsl MPEJYyCMOTPEHHAS MPaBUIaMH OHWPKH CyMMa, Ha KOTOPYIO
MOJKET M3MEHATHCS BBEPX HIM BHU3 IICHA KOHTPAKTa B TEYEHHME OJIHOM
TOPTOBOM CECCHH.

Minimum Price Fluctuation: MuaumansaOe KoneOanne 1eH. Camoe
MaJCHbKOE M3MEHEHHE IIeHbI, JOIMYCTUMOE TIPH TOPrOBIE JaHHBIM
KOHTPAKTOM, 9acTO Ha3bpIBaeMoe "'THK' .

Moving Averages. Ckomb3siime cpemnune. YacTh TEXHHYECKOTO aHAIN3a,
HCIIOJNB3YIOMIast CPEAHNE 3HAYCHHUS PACUCTHBIX IICH.

Moving Average Chart: T'padwk ckomp3smmx cpeanux. Ipaduk, or-
paKaroIuil CKONB3SIIHE CPETHUE.

NASDAQ Composite Index: Crnoxusrit cocraproii muaeke NASDAQ. Uuekc
Bcex akiuii NASDAQ, dYacTo HCIomb3yeMblii Kak Oapomerp paboThI
MEHBIIUX KOMIIAHUM, XOTS HHIAEKC BKIIOYAET Takke OOJbIINE (UPMBI,
Takue kak Microsoft.

NASDAQ 100: Hapekc, ocHoBanHbld Ha 100 KpymHEHIIUMX aKIusX,
topryembix Ha NASDAQ.

National Futures Association (NFA): HamwonansHas ¢brodepcHas ac-
cormariusi. CaMOperynupyromasl — OpraHu3alds OTPacid  TOBapHBIX
(prouepcoB, BKIIOYArOmas (UPMBI W YACTHBIX JIMI], MMEIOIINX JEJ0 C
Ty OJTMKOM.

Nearby: Brmwkaiimmii. Camplii ONU3KHI aKTHBHBI TOPTOBBIA MECHII
(rrodepca Win omuoHa (HBIYEPCHOr0 KOHTPAKTA.
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Not-Held (NH): He mnoacymen. IlomeTka Ha opmaepe, TOBOpsIIas
OupxxeBOMy OpOKepy, 4TO OH HJIM OHa HE HECyT OTBETCTBEHHOCTH, €CIIH
crenka OyJeT WCIOJHEHa BHE TpeOOBaHWM oplepa. DTo naer Opokepy
BO3MOKHOCTh CAMOCTOSITENLHO PEeLIaTh, KOT/Ia UCIIONHSITh OpJIep.

Offer: Ilpemnoxenue. Yka3biBaeT Ha TOTOBHOCTh IPOAATH (HBIOYEPCHBII
KOHTPAKT I10 IAaHHO#! [eHe.

Offset: Kommencarus. [Tpogaka OpOTHB MOKYMKH WM MOKYIKa MPOTUB
MPOAAXH (PproUepca Wi PHIOYEPCHOTO ONIIAOHA.

Offsetting Hedge: Kommencammst xemka. st KOPOTKOTO XepKepa O3HadaeT
BBIKYIHTE (DBIOYEPC M MPOAATh ToBap. I ATMHHOTO XeIDKepa O3HadaeT
poAaTh 00pPaTHO (HBIOYEPC U KYIIHTH TOBAP.

Opening: Otkpeitre. Hayano Topropoii ceccum.

Opening Range: /[lmama3oH OTKpBITHA. JlMamasoH II€H, [0 KOTOPBHIM
JIeNar0TCs TIepBbIe OWIBI U OpJiepa WM 3aBEPIIAIOTCS TEPBhIC TPAHCAKITUH.
JlomxkeH OBITh MHUITUUPOBAH 10 KpalHEeH Mepe OJTHOM CIEITKON.

Open Outcry: IMpocroii kpuk. MeTo 1 MyOIMYHBIX TOPTOB; KaXIIbIid Tpekaep
MMeeT CIPaBeJIMBbIA [IAHC HA MOKYIKY MM IPOIAKY.

Option: OmnuwuoH. IIpaBo, HO He 0043aTENBCTBO HA MPOAAXKY WIIH MOKYIIKY
6a3oBoil IeHHOW Oymaru wWin (PHIOYEPCHOTO KOHTpPAKTa MO yKa3aHHOU
LIEHE B MpeJieNlaX YKa3aHHOTO BPEMEHHU.

Order-Cancels-Other  (0OCO):Opsvp, otmenstomii — apyroit.  Opaep,
BKJIFOUAIONIMI JIBa OpJepa, OJAWH W3 KOTOPHIX TMOC]e HCTOTHEHUS
OTMEHsET JApyroi. JIpyroe Ha3BaHue — "OJMH OTMEHSET APYTOil".

Out-Trades. Ayr-tpeiin. CuTyanusi, BO3HHKAOIIAs, KOIAa B CHEIKE €CTh
HEKOTopas IyTaHuWIa win ommoOka. Hampumep, korma oba Tpeiinepa
JyMAFOT, YTO OHU MOKYIIAJH.
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Overbought/Oversold: TlepekymienHocTs/iepenpoaaHHocTh. TeXHUUeCKoe
MHEHHE O pbIHKE, MOBBICHBIIEMCS MM YIABIIEM CIIUIIKOM CHJIBHO
OTHOCHUTEIBHO 6a30BbIX (hYHIAMEHTATBHBIX (PAKTOPOB.

Performance Bond: Kourpakrthas rapantus. CpeacTsa, KOTOpbIE TOTKHBI
OBITH JISIOHUPOBAHKI KIIMEHTOM y €ro HIIH ee Opokepa, OpoKepoM y djicHa
pacueTHOM Majarhl, UIM YJIEHOM PACUETHOM IajaThl B PacyETHOW Ianare.
KoHTpakTHast rapanTusi TOMOTaeT 00eCHeunuBaTh (PMHAHCOBYIO YECTHOCTD
OpoKkepoB, YICHOB pacyeTHOW Tmanatel W OWpXH B 1eloM. Panee
HasbIBajach "Mapxka" (margin).

Performance Bond Call: 3ampoc KOHTpakTHOW TapaHTHH. 3ampoc Ha
BHECCHUEC NOIOJHHUTCIBHBIX CPEACTB Ha CUET KIIMCHTA JIA MOAACPIKaHUA
[IEPBOHAYAJILHOTO YPOBHA KOHTPAKTHOM TIapaHTUM BCSIKUU pa3, Korzaa
He6HaFOHpI/IHTHOG ABMKCHUE IE€H NPUBOAWUT K CHHIKCHHIO OCTaTKa Ha
CYCTC HHIKE MHUHHUMAJIBbHO JOIMYCTUMOI'O YPOBHA. Panee wHazwIBajiCcs
"3ampoc mapxu” (margin call).

Point and Figure Chart: I'paduk "KpecTHKU-HOMMKH'; TpaQuK MYHKTOB M
mudp. I'padux, Ha KoTOpoM "X" 0003HAYAIOT TOBHIICHNE LIEHHI, a 0" —
MOHWKCHUE LIEHBI; HCIOJB3yeTCs YapTHCTOM JUIS MONYYCHHs CHUTHAIOB
MOKYIIKH U TIPOJIAXH.

Position: Tlosunms. MHTepec B pbIHKE, JUJIMHHBIA WM KOPOTKUH, B
(opMe OTKPBITHIX KOHTPAKTOB.

Postion Trader: TIlosuumonHslit Tpeiinep. Tpeiinep, OTKpbIBaroIInii
MO3UIIMI0O HA PBIHKE WM MOTYIIMHA AepXaTb 3Ty MO3HLIHUI0O B TCUCHHUE
JUTUTEEHOTO TIEPHO/Ia BPEMEHH.

Price Order: llenoBoit opmep. Opmep Ha MPOTAXy HIH TMOKYIKY IO
ONpEeNeICHHON WU JIy4lIel [eHe.

Pure Hedger: Ymcreii xemkep. YeloBek, pa3sMENIAIOIINI XeIDK, YTOOBI
3a(MKCUPOBATh IICHY Ha TOBAap, W 3aTE€M 3aKpPBIBAIOIIMA 3TOT XCIXK H
TIPOBO/ISIINIA OTIEPAIMIO HA HUTMYHOM PHIHKE OJJHOBPEMEHHO.
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Rally: Pocr. IloBblmieHue 1ieH HOCIE CHIKSHHS.

Range: /Ilnamazon. MakcuMaibHass 1 MHHAMAJIbHAS 1ICHBI WM BBICIIHHA W
HU3IMKA Oua/mpenokeHre, 3aperuCTPUPOBAHHBIC B TCUCHHUE YKAa3aHHOTO
BpPEMEHU.

Relative Strength Index (RSI): WMHmekc OTHOCUTENBHOM CHIIBI, MHAEKC
OTHOCHTEJIBHOM 3¢ (HEKTHBHOCTH. TexHu4eckuii HHIUKATOP,
pa3paboraHHbll YasuiepcoMm YaiinaepoMm, 4TOObl MOMOYb HHBECTOpaM
HU3MEPATh TEKYIIYH CHIY IEeHbl AaKIMH OTHOCHUTEIBHO €€ IPOIIIOro
nmoBeaicHUs. [10JIe3HOCTh 3TOTO WHAMKATOpAa OCHOBAaHA Ha IMPEIIOCHUIKE,
410 RSl 00BIYHO AOCTHraeT BEPIIMHBI MIIM OCHOBAHMS PaHbIIEC PEalbHOTO
pBIHKA, JaBasi CUTHAN, 9TO HEM30€XXEeH Pa3BOPOT WM, MO KpalHeW mMepe,
CYIIIECTBEHHAs peaknus IeHbl akiun. 3HadeHuss RS| Berme 70 yka3siBaror,
YTO aKIWW MEePEeKYIUICHBI W, BEPOSATHO, HAYHYT MaaaTh. 3HaueHUs Hke 30
VKa3pIBAIOT, YTO aKIMH T[epernpojaHbl W MOXKHO OXHIATh POCTA.
Yka3pIBaeMbIi IEpHOJ BPEMEHHU ONpENesieT BoIaTmwibHOCTh RSl, mpudem
YeM Kopode MEepPHOoJI BPEMEHH, TeM 0oJiee BOJATHIILHBI 3HAYCHUS.

Retracement: BoccranoBnenue. [lepemenienne 1ieHbI B HampaBiICHHH,
MIPOTUBOMOJIOKHOM HEAABHEMY TPEH/LY.

Resigtance Line Jluxus comportuBieHus. YPOBEHb IEH, BBIIIE KOTOPOTO
LIEHBI CTPEMSTCSI HE TIOBBIMIATHCS U3-3a AaBICHUS MPOJAKH.

Runaway Gap: Yo6erarommmuii pa3psiB. Pa3pbiB B IieHaX 1mocjie Havajia TPeH A,
YKa3bIBAIOIINH Ha CEpPeMHY MePEeMEIICHNUS PHIHKA.

S&P 500: Iupoko OTCIEKUBACMBIA WHIUKATOP IMOBEIACHUS (HOHIOBOTO
phIHKa, BKiIrovaronuil akiuu 400 npoMbiiieHHbIX GupM, 40 pruHaHCOBBIX
kommanuit, 40 mnpeanpusATHii KOMMyHaIbHOTO oOcimyxuBanus u 20
TPaHCHOPTHBIX (GupM. Bee GpupMbl HHIEKCA — KPYIIHBIE.

Scalp: CkanbmnupoBats. ToproBate paau Manod mpuObu. Ckaib-
MMPOBaHKE OOBIYHO I10/[pa3yMeBaeT ObICTPOE OTKPBITHE U JIMKBHA-
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LU0 TO3UIMI, OOBIYHO B TEYEHWE TOrO K€ IHsA, Yaca WM JaXXe BCETO
HECKOJIbKAX MHUHYT.

Selective Hedger: WsbuparensHbiii xemkep. UelnoBeK, XeHKUPYIOMIUHCS
TOJILKO TOTJd, KOTJa OH WJIM OHAa CYMTAET, YTO II€HA, BEPOSTHO, OyIeT
JIBUTATHCSI IPOTHB HETO WM HEe.

Settlement Price; Pacuetnas nexa. Cymma, ompenensemasl JHAna3oHOM
3aKpBITHS M HCIOJb3yeMas, YTOOBI MOACYUTATh MPUOBLTH W YOBITKH Ha
cdertax (PBIOUEPCHOTO PBHIHKA, 3alpocax KOHTPAKTHOW TapaHTUH U
(haKTypHBIX IIEHAX U IIOCTABOK.

Short: lopr. Tot, KTO Ipoaan GpbrIOYEPCHBI KOHTPAKT WIH aKIUIO, YTOOBI
OTKpBITh NO3ULMIO Ha PBIHKE, HO €LIe HE 3aKpbUl 3Ty MO3UIMIO Yepe3
MPOIIeAYypy KoMITeHcaruuy. [IpoTHBomonoxHoe 3HaueHrne — "JoHT".

Short Hedge: Koporkuit xemk. Ilpomaxka (BIOYEPCHOr0 KOHTpaKkTa B
OXuAaHuu OoJiee Mo3JHel NpoAaXKu Ha HATMYHOM PBIHKE.

Sideways trend: boxoBoit Tpena. BumeH Ha rpaduke, Korma IeHBI
CTPEMSITCS HE UJITH BBIIIE HIIA HUKE HEKOTOPOTO TUana3oHa YPOBHEHA.

Speculator: CrekynstHT. TOT, KTO MbITaeTCs yrajaTh W3MEHEHHS LICHBI U
MyTeM MOKYIKU WIH MPOAAKH (BIOUEPCOB M AKIMHA CAENaTh Ha 3TOM
MPHOBLIb.

Spread: Cripaa. Pa3HOCTh IIeH MeXIy JBYMsI KOHTPaKTaMH.

Spread Order: Copag-opaep. Oppep, OpenyCMATpPUBAOIINNA  OIHO-
BPEMEHHYIO TIOKYIIKY U IMTPOJAXy (BIOUEPCHBIX KOHTPAKTOB.

Spread Trade: CmpamoBas crmenka. OmHOBpEMEHHAs! TMOKYIKAa W IMPOJaka
(BIOUEPCHBIX KOHTPAKTOB HA TOT K€ CAMbIH TOBAp WJIM MHCTPYMEHT JUISA
TOCTABKH B PA3NMMYHbIE MECSIBI WM Ha PA3IMIHBIX, HO B3aMMOCBS3aHHBIX
PBIHKAX.
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Stochagtic  Oscillator:  CroxacTHdyecKHii — OCIHULIATOP.  TeXHHUYECKUI
WHIUKATOp; paspadoran xopmkem JIvitHoM. CpaBHHMBAaET IIEHY 3aKPBITHS
IIEHHOW OyMaru ¢ ee IMana3oHOM IICH 3a JaHHBIA MepHoj BpeMeHu. Mnes
CTOXaCTHYECKOTO OCIMJUIATOPA B TOM, UTO, KOTJa aKIys MOBHIIIAETCS, OHA
CTPEMHUTCSI 3aKPBIBATHCA OKOJO MaKCHMyMa ATOTO IIEpHOJa BpEeMEHH, a
KOTZa TIOHIDKACTCS, OHA CTPEMHTCS 3aKPBIBATHCS OKOJIO MHHUMYMA.
CroxacTHKH HAHOCATCA Ha Tpaduk co 3HaueHusAMH B npeaenax ot O mo 100
3a OINpeAeNieHHbI mepuon BpeMeHH. Kak M y CKONB3SIIMX CpEeIHUuX,
YYBCTBUTCJIbHOCTh UX YBCJIMYUBACTCA IIPU 60.]'[66 KOPOTKHUX TPOMEIKYTKaAX
BpemeHu. Kak mpaBwino, 3HaueHus Oosee 80 cuuTarOTCs CWIBHBIMH U
YKa3bIBAIOT, YTO IIEHA 3aKPBIBAETCS OKOJO MakcuMyma. 3HadyeHus Huxe 20
YKa3bIBaIOT, YTO II€HA 3aKPHIBACTCS OKOJO CBOEr0 MHHUMYMa. AJITOPUTM
pacdyera CTOXaCTHYECKOTO OCIHIUIATOPa MOXKHO HU3MEHHUTH, MOJYYUB TeM
CaMbIM MEJJICHHBII CTOXACTHK, YAaCTUYHO CIJIaXKHBAIOIINI BOJATIIHLHOCTh
UHIUKAaTOpa. MHOTHE TeXHHYECKUE aHAJMTHUKH MOJAraoT, YTO MEJICHHBIN
CTOXACTHK JIaeT 00Jiee TOUHBIC CUTHAJIBI M IIPOIIIE B HHTEPIPETAIIUH.

Stop Close Only Order: Crort TosbK0 Ha 3aKpeITHH. CTOM-OpAEpP MCIIOIHACTCS
TOJIBKO B TEYCHUEC JIMaIIa30Ha 3aKPbITHA TOpFOBOﬁ CECCHUHU.

Stop Limit Order: Crom-mumur opaep. Opnep, KOTOPbI CTAHOBHTCS
JIMMUTHBIM OPJIEPOM, TOJIBKO KOTZIa PHIHOK TOPTYETCS TI0 YKa3aHHOM IeHe.

Stop With A Price Limit: Cron ¢ mpenmenpHoil menoii. Crom-opaep ¢
yKa3aHHeM XY/ IeHBI, TI0 KOTOPO# Opfiep MOKeET ObITh UCIIOTHEH.

Symmetrical  Triangles. CummMeTrpuyHble TpEyroJbHUKH. lleHOBBIE
KOH(WTYpalny, KOTOPblE MOTYT TOBOPHTH HWIH O pa3BopoTe, WM
TIPOJIOIDKEHHH T[EHOBOTO JIBIDKECHHS.

Target Price: IleneBas nena. Oxumaemasi IieHa MPOAAXKU HIIH TIOKYITKH.
[ ITUHHBIX U KOPOTKHX Xemkeld ¢ (prouepcamu: 1ieHa ¢prodyepca +
OKHIaeMbIi 0a3uc.
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Technical Analyss: Texuuueckuii aHanu3. I3ydeHWe HCTOPHYECKUX
LEHOBBIX (DUTYp JJIs pe/ICKa3aHus LeH.

lick: Tuk. MuHHMaIbHOE M3MEHEHHE [ICHBI BBEPX I BHM3. Trend:
Tpenn. OOlee HAIIPABIEHHE PHIHKA.

Uptrend: Bocxomsmuit Tpenn. IleHoBoi TpeHm; XapakTepusyercs Oolee
BBICOKAMH MaKCUMyMaMH H 00Jiee BRICOKIMH MUHUMYMaMH.

Volatility: BomaTuiabHOCTB, HEYCTOWYMBOCTH IIeH. YCpEeOHEHHas Mepa
KoneOaHWi IIeHBl  (PBIOUEPCHOr0  KOHTpakTa. lMcropudeckas Bo-
JATUIBHOCTh — 3TO (paKTUYECKOE U3MEpPEHHE JABMKCHUS IEHbI (hbrouepca
M0 CpaBHEHHWIO ¢ mpouwuibiM. [lompa3dymeBaemas BOJA-THIILHOCTH —BTO
MOKa3aTelb OKUIAHUHN PBIHKA, OTPAYKEHHBIHN B 1IEHE OIIIHOHA.

Volume: OO0bem. Yuciio TpaHCaKIMil, COBEpIICHHBIX B TEYCHHE OIl-
PEIENCHHOr0 NIEPUO/ia BPEMEHHU.

With Discretion (DISC): Ha ycmotpenue. ITomerka Ha oprepe, roBOpsIas
OupxeBoMy OpOKepy, YTO OH JOJDKEH HCIOJHSITH OpIep MO €ro Hih ee
COOCTBEHHOMY YCMOTPEHHUIO.



