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nPoONnor

Ilonedenvrux, 9 uacog ympa, u s RPOCLINAIOCH NO 360HKY
oyounvnuxa. 9mo ewe nyocno oasa cuacmes ? Hauwano
ouepedHolUu mopeosol Hedeau. A ecmarw ¢ nocmenu,
nepemewarcy 8 Opy2yrw KOMHAMY, Nocle 4e20 cpasy dice
sKkouaro komnviomep. Pabouas nedens nauanace.

Ho smo ne obviunas padoma ¢ 9 0o 5. Hem nuxaxozo
oguca, Kyoa HAOO X0OUMb, HUKAKUX CIYIHCCOHLIX MAWUH U
Huxaxoeo "0obpozo ympa " compyonuxam. U e coceomueul
KomMHame He cuoum Oocc. H He Npousodicy HUKAKOU
npodykyuu, 0a u He npodaio ee. Bonpoc, umo s denaro, umobwvl
3apabomams cebe HA HCU3HL, NPUBOOUM MEHS 8 HEKOMOpoe
samewamenvcmeo. B cywrnocmu, 1 "nuueeo"” me denaro. B
Moeli pabome Hem KIUEHMO8, Hem NPOEKMO8, Hem HUKAKUX
CPOKO8 BbINONHeHUs 3adanuii. Psdom co muotl Hem
COmMpPYOHUKOB, CIYAHCEOHO20 NepcoHana u, boree mozo, Hem
opyszeti. Al uzeecmen mupy moabKo no c8oemy Homepy cyemd.
A naxoocycy 6 nonnou usoaayuu. 3a 6ecb 0eHb 1 MO2y He
yeudems U He NO20BOPUMb HU C OOHOU dcusoli dywiou. Mos
paboma kpatine Hanpsiscennas. Temn ouenv Ovicmpwiii. Bo
MHO2UX OMHOWEHUAX Mo Hacmoswas 6opvdoa. M smo ne
noX0dice HU HA KAKYI0 Opy2yio pabomy 6 mupe.

HUnoeoa mens nocewgaem yyscmeo sumvl. Mue 25 nem, a s
00 cux nop Hu 3a xo2o He omeeuaro. Mot denv npoxooum 8
Kompopmuou oJomawnei obcmanoske. Munoeue mocym
ocydcoamsv MeHs 3d 3MO, HO O0OUH YOAUHbIU OeHb,
NpoBedeHHblll 0oMa, NPUHOCUM MHe Oonbuie OeHes, uem
bovuuncmasy mooeti mpu mecaya pabomoi. U, mem ne
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MeHee, s He oKa3vleaio Huxaxux ycaye. Cmanogumcs au mup
ayywe, o6aazodaps momy, umo s oeaaio? Hnozoa s oymarn Ha
omy memy. Ouenv Hemnocue nonumaiom mens. Onu oymaiom,
umo amo azapmuas uepa. Ho s um omeeuaio, umo 3mo cogcem
He Max.

A - ostimpetioep. A 3apabamvieaio Ha HCU3Hb, NOKYNAL U
npooagas akyuu. A ne pabomarw na Yoar Cmpum. Moe
pabouee mecmo ne & mopzosom 3aire Hvio-Hoprckoil
@onoosoit bupoicu, ono - 8 kubepnpocmpancmee. B pas-
pedicenHom 8o30yxe. A npunaonexicy HOGOMY NOKONEHUIO
npeonpunumamenei - gopcupyio Hoswviti pybexc. Ho ece nu y
MeHs ecmb 01151 3moeo? [locmamouno u s ymen? A 3anumaroce
amum yace noumu 08a 2oda. B npowwnom s coenan xopowue
Oenveu. Ho cnoso "mpownoe " - ona pooxux. Ha npouwinoe
eapanmuu He pacnpocmpansiomcs. Ce200Hs 5 CHO8A 00ICeH
coenamuv OeHvell.

Cetivac 9:30. [lpossenen 360HOK, U (DOHOOBbIL PBIHOK
omkpwlicsa. A cadxcyce 3a cmon emecme ¢ KpynHeuuumu
banxamu mupa, 6poxepcKumu Qupmamu U G3aUMHBIMU
¢onoamu. Llaxmamusiii mypuup Ha4aics.

B3peiBHOII pocT M HHM3Kas CTOUMOCTb OHJAHH TpeWauHra
MIOPOJIVIIM HOBBIH KJacC WHBECTOPOB, 3apadaThIBAIOIINX TE€M, YTO OHHU
MOKYMAOT W TPOJAIOT aKIUH dYepe3 VHTepHET, ciemys IMpaBUiIaM,
OHAX/bl YCTAaHOBICHHBIM HambOoyiee BIUSATCIBHBIMH OpOKEpCKUMHU
¢upmamu Yomn CTpUT W WHBECTHIIMOHHBIMU OaHkamu. llemb sToit
KHUTH COCTOMT B TOM, YTOOBI CO3/aTh Yy YHTATENsS BCECTOPOHHEE
riy0okoe mpeAcTaBiIeHHE O TOM, Kak obecneyuts cebe
6iarococtosHue, TOprys uepe3 MHTepHET BHYTpPU IHSA HpPHU MONHOU
UIU YaCTUYHOH 3aHATOCTH. MBI PacCMOTPHUM BC€ CTOPOHBI 3TOH
HOBOM, HE HCCIIEIOBAaHHON Cdepbl AEATEIbHOCTH, HAYMHAS C CAMOT0
HavaJla U 3aKaH4YUBasg HU3YUYCHHEM pHCKa U NPOCUYECTOB B B1>160pe
OHJIafH OpOKEpOB, a Takke TIYOOKHM aHaIu3oM 3P(HEeKTUBHOCTH
TOI'0 WJIX UHOTO TCXHUYCCKOTO IMMprueMa TOProBJIN.

Nudpopmanus, mpenocrtaBlieHHas B 3TOW KHUTE, pacKpbIBaeT
CEKpEeTHhl OYCHb MPUOBUIBHONW KPATKOCPOYHOHN TOPTOBIIH,
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MpekAe MPOBOIUMOMN 3aKpBITO. Y3HATh 3TU CEKPEThl MOYKHO TOJBKO
COCAMHUB ONBIT PabOTHI B TOPrOBHIX 3ajax Yoiul CTPUT ¢ pealbHbIM
onbiToM MHTEpHET-Tpelianara. Bee oueHb mpocTo - 3T0 HHpOpMaIws,
HE JIOCTYIHasi OOJILIIMHCTBY OHUPKEBBIX MaKIEpOB, (HMHAHCOBBIX
AHAJUTUKOB M €KEJHEBHO BO3HMKAIONIINX Ha PHIHKE WHBECTOPOB.
HNmes Bce 5TO B BHAY, MBI IpHAaeM 0co00€ 3HAYEHHE MPOCTOTE.
Cample mydmiie W yoawinBble TperHaepsl - 3TO Te, KOTOpble HUKOTIa
HE YCIIOKHSIOT TOJIOKEHHE BeIel. JTa KHWra O TOPTroBje, HO He 00
UHBeCTUpOBaHUU. IlosTOMy oOHa HamucaHa B HOPAKTUUYECKOM,
"HeHayyHOM" CTWI€ M MpelHa3HAyeHa ISl YWUTATENsd, UMEIOUIEro,
MOXET OBITh, COBCEM CKPOMHBIM WM BOOOIE HHKAKOTO OIBITA B
WHBECTUPOBAaHUH, a €CTh TOJILKO JKEJIaHHE y3HATh OOJIbIE 00 OJHOM
U3 CaMBIX BOJIHYIOIIUX W NPUOBUIBHBIX OTpaciiell OuszHeca
CIIEYIOLIErO ThICAYENETHS.

JpUTpeauar ajis MeHsl - HaBA3uuBasg uues. S AeiCTBUTENIBHO
BIIIOOJIEH B CBO€ [eino. B 3Toil kHUTE S HaleCh pa3feNuTh 3TO
BOJIHYIOIIIEE YYBCTBO ¢ Bamu. MuHe 25 ner. Ilocine oxoHuaHHS
Konretitckoro YauBepcurera B 1995 romy, s Oonplne HUKOTIA
HUYETO He XOTeJ AeaTh B )KU3HH, TOIBKO TOProBath. S ObLT yOeKIeH
Torna, yOekJeH W ceidyac, YTO TOPTOBIS €CTh M OyAeT caMbIM
MPUOBIIEHEIM JIEJIOM Ha 3eMJie, HO TOTJa W TOJIBKO TOTrJa, KOTAa
3HAEIlb, YTO JIETACIb.

Sl HaumMHanm CBOIO Kaphepy IOClie KOJuleaxka, padoTas Ha ABE
Oonpime Opoxepckue ¢pupmel: cHadana B Olde Discount B [etpoiire,
3arem B Gruntal and Company Ha Yoxn Crpur. B Bospacte 22 et s
TOproBajg OYKBaJbHO MHJUIMOHHBIMH KamuTanamu (upm. J[oBoIbHO
CKopo s y3Han, kKak Yomr Ctpur caeman cBou naeHbru. Ilpocto
CYIIECTBOBAJIa CHCTEMA, U CYIIECTBOBAJIN TOPTOBIIBI, BPOJE MEHS,
9be €IUHCTBEHHON paboOTO# OBUIO IKCILTYaTUPOBATH ATy CHCTEMY
JUTS W3BJIeUeHHs] NpuObuH. VIMEeHHO Toraa s 0cOo3HaN, YTO 3HAHUS,
KOTOPBIE Y MEHSI €CTh, U UX IPABWIBHOE IPUMEHEHUE MOTYT IIPUHEC-
TH MHE COJHUAHYK CYMMY JeHer. Sl Takxke pelmui Toraa, 4ro
MTOTPATHII yKe TOCTaTOYHO BPEMEHH, TIOMOTasi pa30oraTeTh IPYTHM.
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Bce 310 mpousonuio B TO BpeMs, KOTJa OHIANHOBBIA TPEUIHUHT
TOJIKO pa3BopaumBaics. IlepcrekTHBB MHBECTUPOBAHUS MTOCTOSHHO
MEHSJINCh, a TOprd, Onarogaps MHTepHETy, CTAHOBIIUCH MPEIeIbHO
nemeBbMA. O4YeHb MeJIEHHO MPUXOAMUIIO OCO3HAHKE, YTO OOJbIle HEe
Hayjo paborare Ha Yomn CTpuT, 4TOOBI y4acTBOBAaTh B €r0 HUIpeE.
[IpaBuna meHsch, a IHTEpHET OBUT MHIUKATOPOM IPOUCXOAMBIINX
HM3MEHEHHM.

OT0 BCe, YTO MHE HYKHO OBLIO 3HaTh. HacTymmi cynbO00HOCHBIN
MOMEHT, U sl He coOupaics TepsATh HU MUHYTHL. B 23 rona s moxunymn
Yonn CTpuT ¥ Hayan BOJHYIOIIEE MyTELIECTBUE, KOTOPOE MPUBEIO
MEHSl K HamUCaHMIO 3TOH KHWMTH. S mepeexam oOpaTHO IOMOM, B
ceBepHyIo yacTh Hpio-Mopka, Kymmin KoMIbloTep, epeoGopynoBa
MOIO CTapylo CHalbHIO B JOMAalIHWKW OQHC W Hayal TOPrOBIIIO,
3aHUMAIONLYIO Bce pabouee BpeMs, HO - TONBKO ajist ceOst. U BOT ¢ Tex
MOp 3TOW caMoii CHaJIbHE 51 HATOPTroBas uepe3 MHTepHeT Oosee yem
15 munnnonamu akuuit (okoiso $400 MHUIUTHOHOB TOPrOBOTO
obopota). Moii xemx ¢ouj, Farrell Preferred Stock Arbitrage Fund,
LP, obepuyn 65 mpoIeHTOB 3a MEePBHIil TOJ, UCTIONB3YS 3TH METOMBI.
B neiicTBUTENBHOCTH OPYroro MmyTH [UIs UX IPUMEHEHHUS U HE
[IpUAyMaellb: TOPrOBbIE CTPAaTETHH, ONMCHIBAEMBbIE B 3TOH KHHUIE,
paboratoT 1 BecbMa 3(p(peKTUBHO.

Ypoku, noxy4eHHbIE MHOIO B 3TOH IpodeccuoHansHoi chepe —
Oecuennsl. [locnennue nBa roga s U 3apadaTbiBail ACHBIH, U TEPSII.
TeM He MeHee, KaXIBI IIar JOCTAaBISUI MHE YAOBOJLCTBUE. B 310
UTpe, €CIIK Bbl CMOXETE BBIAEPKAaTh IITOPM, ONaromoayqyHo MEepPeXHUTh
HEMHHYEMbIE B3JIETHl M MaJCHUsI, OTPaHHYUTH BO3MOXKHOCTh PHUCKa U
OpU 3TOM COXPAaHUTh YBEPEHHOCTh B CBOHMX CIIOCOOHOCTSIX, BBI
o0s3aTenbHO Tpeycreere. Bbl Bceraa MOJKHBI TOMHUTH, YTO Balla
IEeATENLHOCTE - NEHCTBUTEILHO HeoObyHa. Emre kakmx-to 10 et
Hazan, mnpodeccun HHTepHET-mdHTpelinepa BoobOIe HE Cy-
IIECTBOBaNO. MHe O4eHb IOBE3]I0, YTO 51 CMOT OTIMYHO 00ECIeUUTh
ce0s TaKuM CII0COOOM, O KOTOPOM MHOTHE MOTYT TOJIBKO Me4TaTh. M
s He IPOMEHSIIO €r0 HU Ha YTO IPYyTroe.
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OT ABTOPA

DTa KHHATA HE TOJBKO 4YacTb MOEH JKU3HHU, 3TO Jiydyliasd 4acTb
MOETO YHHKaJIbHOTO MNPO(PECCHOHAIBLHOTO OmNbIiTa. S JTOJKEH
BBIPA3UTh OTPOMHYIO OJIaTOIApPHOCTH BCEM TEM, KTO, 3a4acTyIO
CaMbIMH HCOXHUJIAHHBIMHA Iy TAMMH, CII0COOCTBOBAIIN 3aBCPUICHUTO 3TOM
KHUTH. JKU3HP KOpPOTKA: YeIOBEK, KOTOPOMY VIBIOHYNAach yaada,
JIOJDKEH KCIIONh30BaTh JIIOOYI0 BO3MOXKHOCTH ITOOJIATOJJAPUTH BCEX,
KOMYy OH 0053aH CBOMM ycmexoM. Bemp nmpyroro ymoOHOTO cirydas
MOJKET HE MPEJCTaBUTHCA. 1 MOHWUMArO, 4TO IJII MEHS 3TOT MOMEHT
HACTYNHJI UMEHHO 3]IeCh W Telepb, MO3TOMY CIENly BBIPa3UTh
NIYOOKYHO TPU3HATEILHOCTh BCEM TEM, KTO MPHHSII y4acTHE B MOCH
cyaboe.

B mepByto ouepenp, Kak aBTOp KHUTH, S XO0Uy MOOJAaroJapuTh
cBoero penakropa Ilameny Ban ['mccen 3a momomnis B pabote u
IOCHHBIC HACTaBJICHHUs, CACIIABIINC U3JJaHNC 9TON KHHUTHU PCaIbHOCTEIO,
3a ee BEpYy B MCHSI U MOM CIIOCOOHOCTH, a TAKXKeE 3a JIOBEPHE K HUICIM
ABAJHATHIIATHIICTHETO HEOIIBITHOTO aBTOpa, HE HalMCaBIICTO TOrJa
eme HU ONHOW cTpaHUIbl. Kpome TOro, 3aciayXuBaioT o0cobOoi
omaromaprocta Muorre u3 John Wiley & Sons, Bximrogas Mapu Tom,
OHH OCTAaJIMCh 32 KaJpoM, HO TaKke CBOei paboTo CrIocoOCTBOBAIU
BBIXOJly MOEW KHUTH B CBET.

Ot cebs TMYHO S JTOJDKEH IMO0IarofapuTh POAUTENEH, KOTOpBIC
MHOTUM TIOXEPTBOBAJIN PajW MEHS, AapUid MHE CBOIO I0O0OBH H
HaJleXHO MOJAEPKUBAIU BCE STH TOJBl BIUIOTH OO HACTOSIIETO
MOMCHTA, a IJIaBHOC — OHH JdaJii MHE BO3MOXHOCTH IOJIYYHUTH
obOpazoBanue B Koureiite. bosiee TOro, HMKTO, HUKOTJIA HE CMOXET
MPEIOI0KHUTh, KAKOH PUCK Opaiu
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Ha ce0d MOHM POOUTEIN OT MOEro MMEeHH npHu cosnanuu Farrell
Preferred Stock Arbitrage Fund, LP. Cnacu6o Bam, MmaMa u narma.

Moewmy 6Opaty Ilutepy, 3a €ro Bepy B MOIO CyMacHIEIIYIO MEUTY,
OCYILIECTBIIEHHE KOTOPOW TOrJa Ka3aloCh HEBEPOSTHBIM: CIIacuoOo,
YTO pa3Aesril TOT/Ia MOM 3HTY3Ma3M, pa30uapoBaHUs, PUCK U SYMOLIUH,
CTaBIINE YacCThIO MEHS CaMOr0 W MOEH TOpProBiH, crmacubo, 4TO
BCET/1a IEPXKaJ MO0 CTOPOHY.

Moeii 6abymke, Hane: cmacmbo 3a To, 4TO Haydmyia MEHS
BBIJEIISITH TJIaBHOE B JKM3HH. MoeMy nenyuike, llame: TBos MyapocTb
OpUBUJIa MHE JIO0OOBb U yBaK€HHE K (OHIOBOMY PBIHKY YyXK€ B
paHHeM Bo3pacte. I - Bcell Moeill OrpoMHOHl ceMbe — BCEM
@appennam, Ban bepencam, @urtunarpukam u Oumumncam: cnacuodo
3a MOAJIEPKKY, HACTABIIEHHS U 32 BCE XOPOILIee, YTO s TOJTY4HJI OT Bac
3a cBoOU 25 JIeT.

Crnacubo Bcem TeM, kTo OblT psigoM: xeccu PDoraptu, Mary
Xausu, bpennany Ilepkuncy, Maiiky O'Xanneit, ['opnony MaxJleany,
Mapky ['apcua, xumy Orany, Ckorry Omnuny, OHapio I'upHceio u
KeitT Makpae.

Cmacu6o yuammumcs kinacca 1991 roga Akagemun XpUCTHAHCKHX
Bbpatres u nemaroram Kimudy Jlemany u Ixony Oummm n pedsitam u3
0eiic00IbHOM KOMaHIBI, Belb MMEHHO OHHU, €CIIH 3arjsiHyTh B
NpoLuIoe, U 3apadotany MHE cTuneHanio B Konrelite.

Bcem moum apy3eam B Koureiite koM VYHuUBepcurere, B
0cOOeHHOCTH, OpaThsiM W3 CTyAeHYEeCKoW opranu3anuu Jlenbra
Uncwuion, cmacubo 3a TO, YTO NpPEBpaTHIM MOE MNpeObIBaHHE B
YHHMBEPCHUTETE B JIyUIINE YEThIPE rojja Moei KU3HU.

Cmacu60 TeM IIOASM, C KOTOPBIMH S UMEJN YIOBOJLCTBHUE
paboTaTh B TEUEHHE HECKOJBKHX JIET, a 0COOEHHO - MoeMmy Ooccy,
HAaCTaBHUKY W JApPYry B OTJeJe [0 OmepamusM C TMpH-
BIUICTHPOBAHHBIMH aknusMu B I'pyHTane, Apty bpyno. Cnacubo,
AprT, 3a TO, 4YTO MHOI'OMY HAay4/JI MEHS B TOPIOBJIE,
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3a TO, YTO Harpajgui MEHs 3HaHUSAMH M MYAPOCTHIO YeJOBEKa,
otaasiiero ceou aydmue 30 et Toprosie Ha Yoin CTpHT, a TaKKe
3a TO, YTO CTaJI JUIsI MEHS JYYIIUM 00pa3lioM YeCTH U MOPSIOYHOCTH
B Ou3Hece, KOTOPHIH 4YacTo HE BO3JaeT JOJDKHOE TaKUM
nmobponerensam. Kpome Toro, st oueHb OJIaroapeH MOUM JPY3bsM TI0
ToproBomy 3ainy B I'pynrane [xxony Maryaiipy u Jlaiize Mapues.

Crnacu6o BceM peOsiTaM, KOTOpbIe ObUTH TaM, KOTZa BCE TOJBKO
Ha4MHAJIOCh B ToproBoM 3aie Onna netoM 1995 roga B Jetpoiite. Y
HUX XBaTUJIO MY)KECTBa NOKHHYTh HAaCH)KEHHBIE MECTa U MepeexaTh
Co Bceil cTpaHbl B OusHec-LeHTp [leTpoiiTa ¢ omHON-eTUHCTBEHHOM
LENb0: pazborateth. S Onarogapro BCEX YICHOB 3TOM KOMAaHJBI: BbI
Hay4YWJIM MEHs BCErja MOMHHUTH PealbHYIO IIEHY pHCKa. DTOT OIBIT
TPYIHO MEPEOIIEHNUTb.

N mocnennee, B maMsATh MOEro Opara MmO CTYAEHYECKOU
opraamzannn Kunmama Monreona, Koxreit # 70, "Jlyumero": Bceit
cembe Kunpnana - Mpl HoMHHM O Bac.
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Ot Hay4yHoro PepakTtopa

5 HUCKOJIBKO HE COMHEBAIOCh B TOM, YTO HE MEHEE JAEBSIHOCTa
ISITH  OPOLEHTOB BCEX MOTEHUHUANBHBIX UHTATENIEH -Tperaepos,
TOPTYIOIIUX Ha PBIHKE IEHHBIX OyMar, M TeX, KTO HHTepecyercs
JAHHOW TeMOW, OyAyT IIOKMPOBAaHBI, OOHAPYKHMB, UYTO 3aHHMAIOTCS
COBCEM HE TEM, YeM, KaK OHM IOJIaraloT, OHU 3aHATHL. BbI nymaere, s
mryay? - [IpouuTaB 3Ty KHUTY, BBl MIOWMETE, YTO TAKOE SIBJICHHE KakK
JBUTPENUIUHT, CTAaBIIUM AOCTATOYHO MOJHOW TEMOW B TOProBOW
cpele, OTHIOAL HE TO € caMoe, 4TO TOPTOBJS BHYTPH IHS WU
TOPTOBJISI MHTPAIRH. DTO HACTOIBKO pAa3HBIC TOHATHSA, YTO JaXKe
CpPaBHUBAThH OJHO C JPYTUM - BCE PABHO, YTO COIMOCTABISTH MEKIY
co00f CHEeKyISAIUI0 Ha KPaTKOCPOYHBIX KOJEOAaHHWSAX M CTpa-
TErMYECKOE€ HMHBECTHPOBAHUE, HALCJICHHOE Ha YIEp)KaHHWE IMO3HMLIMM
HEJEJSIMH, MECSILIaMU, 3 MOXKET AAXKE U FOJJaMHU.

OTa KHUTra, HAMKMCAaHHAS MPAKTUKYIOMINM J3UTPEUIEepOM, KOTOPBI
y)K€ He TepBBId Toa coOMpaeT CBOW ypokaili Ha TOJSHE OJHOU
LIECTHAALATON, OTKPOET BaM HACTOSLIMA MUp AdUTpeiaunra. S
0oJbIlle YeM yBEpeH, YTO KOE-KTO, IPOYUTAB 3TO, IMPE3PUTEIHHO
MMOMOPIIUTCS W CYHET Hally KHHTY OOpaTHO Ha TOJIKY, HeE
YIOCYKUBIIUCH MPOUYECTH e€. JloraipBatoch, YTO MPU STOM OH CKaKET
MIPUMEPHO CIETyIoIIee:

"Ara, o CTapelM TIOMOWKaM — 3a HOBBIMH OOBEAKaMHU. YK IpO
IPUTPEUIUHAT-TO MBI U 0€3 Bac BCE 3HAEM, MOXEM JaXe U caMu
pacckaszaTh BaM IIPO HET0 MHOTO HOBOTO M MHTEPECHOT0".

D10 He Ham d4enmoBeK. Hamra xHWra nus Tex, KTO HE OCTa-
HaBJIMBAaETCA Ha JOCTHUTHYTOM, IpPOJOJKAas MOUCK. Mbl u3gaem ee
UCKJTFOUHATENBHO JIJIS T€X, KTO CIIOCOOEH pa3BUBATh
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cBoi ycrex. IloaToMy, eciiu BBl €11e He IIOCTaBUIIM KHUT'Y 00paTHO Ha
MOJIKy, TOXamyhcTa, mochymailtecs coBeta! He oOpamaiite
BHUMaHUs Ha OONTOBHIO CHOOOB M HE MOAJABalTeCh HA MPOBOKALUU
BAIlIer0 COOCTBEHHOTO CAMOMHEHHS, a JIyYIlle IPOYTHTE 3TY KHUTY, U
BBl Y3Ha€Te€ MHOIO HOBOro. BBl y3Haere, 4TO Takoe HaCTOSIIUN
JPUTPEUINHT, KOTOpBIM MO3BOJSAET YCHEWIHBIM A3UTperaepam
coOHpaTh Ha PHIHOYHBIX MOJISTHAX MaJeHbKUE KpENEeHbKHE TPUOOYUKH,
I/ KaXIpld BECOM B OJHY LIECTHAALATYIO, WK - 6 aommapoB U 25
IIEHTOB Ha OJuH cTaHmapTHHINA 0T B 100 akuwmii. Tem HEe MeHee, K
KOHITY Ka)XJIOTO TOProBOTO MHS 3TH "TpuOHUKHU" HAOUPAOT HX
MOJHYI0O KOp3WMHY, KOTOpas B KOHIIE TojJa NpeBpamiaercs BO
BHYIIIUTENbHBIE CKJIAAbl OOYOHKOB, HAOWTHIX C TOMOIIBIO 3THX
HUYTOXXHO MAaJIbIX BEJHWYWH, UM KOTOPBIM - OJHA MIECTHAALATas.
IIpoutrs KHUTY, BBl MOWMETE, YTO 1 UMEIO BBHIY, a TAK)XKE y3HaeTe,
KaK 3TO JOCTHUTAETCs, U - CaMO€ TJIaBHOE - CMOXKETE JIENaTh TO K€
camoe.

Ecau BbI cunTaere, 4To Bes MOJIAHA YK€ MOJEIEHA, U BaM MecCTa
Ha Hell y)xe He HalaeTcs, To IyOoko ommbaerech. B ToT aeHs, korna
sl IACAJT ATY BCTYMHUTEIBHYIO CTaThiO, 1 BCIOMHII, KaKk Ha YTPEHHUX
3aHSATHSX, MOCBAIICHHBIX TOPTOBJE HA PBIHKE, pa3Oupai ¢ yUeHHKOM
npo0JieMbl WHTPaIdH-TOPTOBIM M JPUTpeinuHra. Mbl He cTanu
JTAJIEKO XOJWTh 3a MPUMEpaMH, a MPOCTO B3SJIH MEPBYIO MOMABIITYIOCS
Oymary, o KOTOpoil 00BEM COCTABMII YTO-TO OKOJIO TPEX MIJUTHOHOB
IMTYK 3a JeHb. lIpocToe yMHOXEHHE 3TOH BETWYMHBI HA OJHY
MECTHAALATYIO MTOKa3aJl0 HaM TOT pa3Mep KOP3HHBI, 32 KOTOPYIO M
la KOHKYpEHUHUsS MEXAy IpUTpeiaepaMu M creuvanuctamu. He
3Halo, KOMY KakK, HO HaM OHa I[OKa3ajJach JOCTaTOYHO
BHyIIUTeIbHON! A Takux Oymar-to Benpb He omHa! M TOproBeix mHE,
AQHAJIOTUYHBIX 3TOMY, OTHIOJb, HE CaMOMYy AaKTHBHOMY, KaK BBl
MIOHUMAETe, JOCTATOYHO!

BaxHo mpocTo-HanmpocTo cobupaTh "KauecTBEHHbIE TpHOOUKH", a
He "TpyxJisBble" 10O, emie Xyxe - "SHOBUTHIE" MO TOH WM WHON
npuyuHe. B 37Ol KHUTE, Kak B KyJIMHAPHOU
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peLenType, BCe M PaccKa3aHo: KaK UX HCKaTh, cOOMpPATh, a IJIABHOE
-COXpaHUTb, OTH MaJeHbkue "Tpuboukn” Becom B $6.25 3a 100 mTyk.
Ecnu BBl cuMTaeTe, 4TO Ha PHIHKE MOJHO KOHKYPEHTOB U y Bac He
MOJYYUTCSI C HHUMH CONEPHHYATh Ha PaBHBIX, TO TJIyOOKO
ommubaerech. [IpouTs KHUT'Y 1 HEMHOTO IOPAa3MBILIISIB HaJl MPUPOIOH
IPUTpelauHra, BBl COOOpa3WTe, YTO OT BAIIEr0 MPHUCYTCTBUS Ha
PBIHKE, paBHO KaK M MPUTOKA Ha HETO MpOoYeil TOProBOW MyONHKH,
BalllM IIAHCHl HANOJHUTH CBOIO KOP3UHY JOBEPXY TOJBKO
BO3pacCTaloT.

Ecau ke, HeCMOTpsl Ha BCe BBIIIIECKa3aHHOE, BBl CUUTAETE, YTO
BaM 3TO HHU K YeMy - y3HaTh, O Y€M K€ TOBOPHUTCS B ATOW KHHTE,
3HAYNUT, Y BaC HET HU MalleHIIero MoBOJA K BOJHEHUSAM - BBI
a0COJIFOTHO YCTICIIHBINA Tpenep, KOTOPBIH HUKOTAA - HA €IHMHOTO
pasza - He Tepsul JeHbIM, HU €IWHOTrO LeHTa. 1 neficTBUTENBHO, BaM
COBCEM HH K Y€MY TPaTUTh BpeMs Ha uTeHne. Ho ToapKko He roBopuTe
MIOTOM, YTO MBI Bac HE MPEAYyNpeKIalih, 4YTO B dTOW KHHUIE BHI
HallileTe OTBETHI Ha BCE BOIIPOCHI O TOM, YTO TaKO€ IIUTPEUINHT, KaK
HayaTh B HEM paboTaTh W YTO Ui TOTO HYXKHO, a TaKKe KaKUM
oOpa3oM ToproBatb. Ho rimaBHOe - kak n30exarh OMIMOOK B 3TOH
cnenupUYecKo HMHIYCTpUU LeHHbIX Oymar. [IpakTudeckw,
npecTaBisieMasl KHUTa SBISIETCS Y9eOHBIM ITO0COOHMEM, KOTOpOe BaM
MPOCTO JKM3HEHHO HEOOXOAMMO, €CIH BhI COOMpaeTech y3HATh O
TPUTPEUTINHTE, a YK TeM 0oJiee - 3aHATHCS UM.

N yutute, gaxke eciau Bbl CUMTAETE, YTO 3aHUMAETECh ceiuac
IPUTPERINMHIOM, CMEIO Bac 3aBEPUTh: HE MEHEE YEM B BOCBMHUAECATH
OATH TPOLEHTaxX cJydyaeB BBl 3aHUMAETeECh OTHIOAb HE
IPUTpEeUANHIOM, a - B Jy4llleM cllydae - urpaere B uHTpamsi. Ho
€CIIM BBl HE MTPOYTETE 3TOM KHUTH, TO HUKOTa 00 3TOM U HE y3HaeTe.

VY naun BaM, HacTosIIKe U OyayIue a3UTpeiaepsl!

Muxaun  Yekymaes,
Hayunslii pegaxTop
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NMPEOAUCITIOBUE
Cpean Akyn

A ysuoden pexnamy no menesudenuro: "Omxpotime cuem
-nepsas coeaka becniamuasn. Topeytime axyusmu 6 10O0M
JrcelaemMom Koauyecmee 3a OOHY U MY e meepoyio
Komuccuro. Becniamuvle KOmuposxku 6 peanvbHOM 6pemeHu.
becnniamnvie Oannble UCCAE008AHUN  PLIHOUHOU
KOHwionkmypwl. Topeyume axyusamu. Topeyiime onyuonamu.
O0uH-eOUHCMBEHHbII WEeTHOK MbIUU — BCe, YMO 8AM HYICHO
coenams. Imo mak aeeko. Imo docmynuo eécem..." A Ha
camom oene 100U npedcmasisiiom cebe, Ha ymo uoym?

A ecnomunaro 8pems, nposedennoe Ha Yonn Cmpum.
Ecmb au peanvnuiti wanc y manenvkozo uenosexka ? Imom
oxean noaou axyir. OHu HUuKo20a He NOAGIAIOMCSA HA NO-
BEPXHOCU, Mbl He CMOdiCceub Ux ygudemy. Tol He yCablUULLDL
ux. Cetluac oHu HUKAK He HanomuHatom o cebe. Ho ouu ecmeo.
30ecv ux "b6ecosas dopooicka". Hpasumcs eam unu nem, HO
OHU NAbIBYM émecme ¢ 8amu. M onu Osuearomcs oueHb
Obicmpo, NOO0OHO MOHUU, U - 8ce20d 20100HbL. H ecau vl He
0yOdeme 0CMOPOIICHBL, OHU NPOSTIOMANM BAC HCUBLEM.

Oouako cayyaemcs, umo u akyivi owubaromes. Ownu
Oelicmeyrom umMnyibCusHo. M, KOHeuHO, UX MOJICHO nepe-
xumpumo. Buvl OelicmeumenbHo Xomume 3HAMb, KAK
Oatimpetidepvl 0enawm OeHbU, GbIX6AMDbIEAs U3 AKYIbUX
nacmetl naxomwiti Kycox? A 3apabamuieaio cebe Ha HcU3Hb
uMeHHO makum obpazom. Bea cymo 6 mom, umo-
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Ovl gcez0a bvimb Ha ueKy. [JoN20CPOUHbIM UHEECMOPAM 8Ce20d
yoaemcs Oepacamuvces nodanvuie om axyr. Onu mepnenuswi. Ho
6 (UHAHCOBOM MUpe 6bl He cModiceme Oelamb OeHbeU, 0yoyuu
mepnenusviM. Hem, vl 00JiCHbL NAbIMb 6Mecme ¢ aKyIamu.
Beov umenno mam u 6ooamces oenveu.

I'maBHOE B pemecine mduTpeiiiepa — 3TO CHOPOBKA, U HUYETO
6oxee. Uem Jrydrie BbI TOATOTOBJICHBI, TEM OOJbBIIE JEHET CMOXKETE
cnenatb. Bce oueHp mnpocto. HekoTophie TOPryroT akiusiMu U
3apa0aThIBalOT MUJUIMOHBI, APYTHE 32 HECKOJBKO MECSLEB HE MOTYT
3apaboTaTh M AecATH LEHTOB. Pemecno Tpeiaepa CKiIaIbIBaeTCs U3
IBYX KOMIIOHEHTOB: NEPBbII - MOHUMaHHE PabOTHl CUCTEMBI, BTOPOE
— YMEHHE 3Ty CHUCTEMY OJKcIlyaTupoBaThb. Kak pa3 3TuMm u
3anuMaetcst Yosur CTpuT BOT yxe Oojiee cTa JIeT, MpUYeM 3a Halll
cuer. Ho Bpemena n3menmnuch. CerofHs Mbl *KHBEM B HOBOH 3ITI0XeE,
Tenepb BCe UMEIOT paBHbIE BO3MOXHOCTH B UTPE.

HecoMHEHHO, OHJIAWHOBBIM TPEUIHUHI — 3TO Urpa ¢ orHem. 1
Yonn Ctput 3HaeT 06 3ToM. Bcero HeckombKo JET YIIIO Ha TO,
yTo0Bl HVHTEpHET MONHOCTHIO M3MEHHJI WHBECTUIIMOHHBIE
nepcrnekTuBbl. Hadanach peBOJONUS OHJIAHHOBOTO TpeHUHTA.
Crenbl pyxHyau. Toproeis akIMsMU HHUKOTIA €Ile He Obula Takoi
memeBoil m moctymHoi. Ha sToM ¢QoHE BO3HHKIO HOBOE TLIEMS
npeanpuuMarenei — HWHTepHer padTpeinepoB. UMHTepHeT
IPUTPERIUHT — MOKYIIKA U MpoJaxa akuui yepe3 IHTepHET ¢ Lebio
MoNy4eHus: ObICTpOM HpHOBUIM, — BO3MOXKHO, OIHA M3 CaMBIX
BBITOJIHBIX OTpacieil Ou3Heca B MCTOpUU. M1 — OTHOBpEMEHHO —
OJlHAa U3 HaUMEHee NPU3HAHHBIX B JeM0BOM mupe. OHaKo 3a 3TUM
ousHecoMm Oynyiee. Hy)kHO MATH B HOT'Y CO BPEMEHEM.

JiiTpeiiiuar — aeno dpe3BbluaiiHO 3amaHumBoe. Kaxercs, 4Tto
M000H, MHTEPECYIOIUNCS PHIHKAMHU, XOYEeT TOProBaTh. A KTO ke He
xouer? Ecnu BBl ymaunuBbl, TO AJIA BaC HE MOXET OBITh JIydIIe,
BBITOHEH W TpusATHEl pabotrel, yem 3Ta. Ho Bcerma cyrecTByer
BO3MOXHOCTH pucka. Ceromnst poH-
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JIOBBIE PBIHKH MPHOOpenH OOJBIIYI0 HEYCTOHYHMBOCTH, YeM KOT[a-
nub6o B HCTOpUU. PHIHKM HadYMHAIOT JeHcTBOBaThHL 0e3
OpeNyNpexACHHs, CO3/JaBasi M YHHYTOXas OOraTCTBO, TaKHUMH
croco0aMu, KOTOpbIe OONBUIMHCTBO YYaCTHHUKOB PBIHKA MPOCTO HE
noHnMmaer. B HampsbkeHHOH atMmocdepe OUpKeBOH WUIpbl MOYKHO
CKOJIOTUTH U TIOTEPSATH COCTOSIHUE 3a CYMTAaHHbIE CEKyHbl. HanBHbIC
W HEONBITHbIE WHBECTOPHI OBICTPO MOWMYT, YTO 3/I€Ch HE MECTO JUIS
c1abbIX M MaNOMymHBIX. Ho Bce jke MHOTHE XOoTenu OBl 3apaboTaTh
ceOc Ha )XKM3Hb OMPIKEBOI TOPTOBJICH, €ClTi OBl TOIBKO 3HAIH, KaK 3TO
Cc/Ienarh.

OpHako, IPUTpEeANHr HE sIBIsSeTCs a3zapTHOW urpoil. Eciu BbI
XoTuTe chirpath B biok-Jxo3k, To noesxaiite B Jlac-Berac. JInuno s
HEHABWKY a3zapTHble UTpbl. Cexkpem 03umpelounea cocmoum 6 mom,
YUMo Mopeosamv HAOO MOILKO mMo20d, K020a nepegec Ha eaulell
cmopone. D10 ke Tak npocto! [IpubObUIL HOCTaeTcs TOMY, KTO
JIeHCTBYeT OBICTPO M HE YIYCKAaeT BO3MOXKHOCTH, KOTOpPHIE AapyeT
eMy cynp0a. ByKBambHO KaXIyr0 MHHYTY KaXKJOTO TOPTOBOTO JIHS
BO3HHMKAIOT OTPOMHOE KOJHYECTBO IMAHCOB 3apaboTaTh OBICTPYIO
npuObLTb, HO TOJBKO B TOM CIIy4ae, €clid Bbl TOYHO 3HaeTe, 4TO
nmiere. 1 BOT HacTymaeT MOMEHT, KOT/Ia HYy)XHO TIPUMEHUTHh CHOPOB-
Ky. BBl JOKHBI 3HATh, KOIAa EHCTBOBATh, a Korna - Het. U Bceraa
OBITh HAYEKYy.

Yonn CTpUT MOXET CTaTh ONMACHBIM MECTOM, €CIId BBl He-
OCTOPOXHBI. 311eCh MOTHO akyn. OHU - Jy4YIlIHEe TOPTOBIBI B MHpE.
OHM KOHTPONUPYIOT PHIHOK, OHU YCTAQHABIUBAIOT IIEPEBEC, U OHH HE
Mo0AT IPUTpelinepoB. AKylbl 3apa0aThIBalOT Ha XH3Hb, TOPrys
OPOTHB Bac, a BbI - TOPrys NMpoTUB HUX. ExnHCTBeHHAs mpolieMa B
TOM, YTO TIEPEBEC BCETa HA MX CTOpPOHE. Tak ObUIO M OyJeT BCEr/a.
OHu pacmonaraloT Jy4lIMM OCHAIlleHHEM, OHU ObIcTpee Bac, W
[JIABHOE - OHU JIy4IlIe OCBEJAOMIICHBI. [, ecTeCTBEeHHO, OHH HE XOTAT
OTJaBaTh KOMY-TO CBOM JICHBI'H, B OCOOCHHOCTH - BaM. Cucrema
YCTpOEHA TaK, 9TOOBI BEI pourpaiu. Y oyt CTpuT 3apadaTsi-
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BAaeT JEHBI'M 3a CYET MHBECTHUIMOHHOTO coobmectsa. Brl mpocto
00s13aHBI OCO3HABaTh 3T0. MHOXECTBO (haKTOPOB y4acTBYET B TOM,
4yToOBI NepeBec ObUI HE B Bauly mosib3y. M Bce-Taku cuctema He
COBepLICHHA. 3HAaHHS U OIBIT IOMOTYT BaM IPEOI0JIETh HEPAaBEHCTBO.
B xoHeyHOM cueTe, BOOPYKHBIIMCH HYXHBIMH HHCTPYMEHTAMH U
Ha/jIexaleld TOAr0TOBKOM, BBl CMOXKETe OOBIrpaTh MpoghecCHOHATIOB
Ha UX coOcTBeHHOM Tone. Toraa yxe MOXXKHO OyAeT TOBOPHTH O pe-
anbHOI mpubsuM. Ho mpexne, yeM HayaTh MPaBHWIIBHO TOProBaTh U
OPUITH K H300WITHIO, HEOOXOMMO MOJTOTOBUTHCS.

U BoT 311ech 5 MOTY OBITH BaM MoJie3eH. Sl HCKpeHHE HaJeIoCh,
YTO TIOMOTY BaM MOJATOTOBUTHCA K UIMHHOMY IYTEIIECTBHIO II0
JTAOMPUHTY TOPTOBIM OHNAWH. TpynHO 3apabaTeiBaTh ceOe HaA KU3HB
oupxeBoil Toprosieil. Eme TpymHee -Toprosieit uyepe3 MHTepHer.
PbIHOK 1eHHBIX Oymar 4pe3BBIYalfHO pa3sHOOOpa3eH U TauT B cebe
MHOXECTBO HCIBITAHUN W HEOKWAAHHBIX NpensTcTBUi. Bac >xmer
TOJIBKO OJIHO BO3HAarpakxJeHue: NeHbru. Ecim BBl yIadiIuBBI, TO
CMOXXeTe 3apaboTarh Aaxe OoJblle, YeM MedTald. 1 MONHOCTBIO
obecrieunBato cebs, Toprys depe3 Wureprer. [locienyiite moemy
npumepy. [IpuObuIh 31€Ch: BaM MPOCTO HY)KHO BBIMTH M3 CHAIBHH U
B34Th €€.

WHTepHeT - 3TO TOJNBKO OFHA CTOpOHa Wrphl. [[nst oHaifHOBOTO
IphTperaepa MHTEpHET M JOydlIMd ApPYr, W 3aKJISATHIA Bpar. Bel
JIOJDKHBI 3HATh, KaK UM TIOJIb30BaThcs. Bam Taxoke Ham0 MOHUMATH,
YTO y HETO TOXe ecThb HegocTatku. He cymectByer Oosiee nemeBoro
crocof0a TOproearb. JTO TMpUMeTa 3IM0XH. Jlake B TOPrOBOM 3ajie
HLIO—VIOpKCKOfI ®onnooit bupxu. Ho 3a Bce Hano muatute. Y Bel
JOJKHBI TOPrOBaTh, HIOMHSI 00 3TOM.

U 370 TonbKO Hauano. Bam He0OX0nMMO 3HATH, KAKMMHU aKLIUSIMU
TOproBaTh, a Takxke - rae. [loxkynate nnm nponasats? NYSE, AMEX
nmn NASDAQ? Bpewms pemaer Bce. Bam mpuzaercs uMmers zeno co
ClleMAaINCTAMHU, MapKeTMEHKepaMu U TOPIOBIEH LIEHHBIMU
OymaraMu, OCHOBaHHOI Ha
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B3aUMOJICCTBUM KOMITBIOTEPHBIX MporpamMMm. Bbl CTONKHETECH C
ONO3/IaHUSIMU B UCIIOJIHEHUH, B OTKPBITUH C Pa3pblBOM B IIEHaX U BO
BpEMEHH, a TakKe W TPeOOBAHMAMU O BHECEHHH JIOTIOJTHHUTEIHHBIX
tdongos. bug-ack cupaa. OcrtanoBku. [lomHbBIN oTKa3 cucteMbl. U
naxe SOES oOanautel. OTBaXWUThCS TPOUTH 3TOT JTaOWUPHHT
HETIOJIrOTOBJICHHBIM, - 3TO BCE PaBHO, YTO BBINMKCATh ce0E PEIEIT Ha
ciyyail cruxuiiHoro Oencteusa. S moarorosmio Bac. S Gyny Bammm
MPOBOJHHUKOM, @ 3Ta KHHUTa - BalllUM IIyTeBoauTeaeM. U BoT, uTo BaM
MPEJICTOUT Y3HATH:

1. Toprosns Ha Heto-iiopkckoit @onnooit bupxe (NYSE) u
POJIb CIIEMAIACTA

2. Toprosns Ha NASDAQ u posib MapkeTMelikepa

3.Kak o0bITpaTh CIIEIMANNCTOB U MapKETMEHKEPOB Ha MX
COOCTBEHHOM ITOJIE

4. Kakne TeXHUYECKUE MPUEMEI B TOPTOBJIC 23PPEKTUBHEI, 8 KaKHue

- HCT

5.Kakumu akiusMu TOProBaTh, a OT KAKMX OTKa3aThCs
6.Ha uro oO6paTuTh BHUMaHHE MPH 0TOOPE TPYTITHI AKIIMNA 15
OJIHOM CHCNIKH

7.4T0 HeoOX0aMMO IJI HadaJla OHJIAWHOBON TOPTOBITH
8.0MMacHOCTH ¥ JIOBYIIIKH, BOSHUKAIOITHE TIPH UCITOJI30BAaHUH
OHJIAITHOBBIX OPOKEPOB

Camoe TI1aBHOE, TIOCIIE 3HAKOMCTBA € 3TOW KHUTOU BBl HAYYUTECH,
NpOoCMaTpUBas JIECATh Pa3lUYHBIX AaKIUH, COBEPIICHHO TOYHO
OTIPE/ICTISITh, KAKOW M3 HHUX CIIEJyeT TOProBaTh B JAHHBIH MOMEHT, IO
KaKo¥ IleHe TOCTaBUTh OpJep Ha MOKYIMKY, a TaKXkKe - moyemy. B
CMOJXETe MPUMEHUTh TOITY4YeHHBIC 3HaHUS KO BCeM 0€3 MCKIIOYCHHS
aKIUsAM, OTOMpAeMBIX BaMU JIJISI TOPTOBIH, ITOTOMY YTO JaXe €CIH
CUTYyaIus u3Me-
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HUTCSI, TO OCHOBBI YCTIEUTHOTO A3UTPEUINHIa OCTAaHYTCS PEKHUMH.

EcTp Bemu, KOTOpBIE MO3HAIOTCS TONBKO OMBITHBIM IyTeM. Bbl

camu OBICTPO MPHIETE K TOMY, 4TO OyJeTe 3HaTh BCE O caMoM cebe u
0 TMpeneliax CBOMX BO3MOXKHOCTeW. ToproBisi — 3To oOmacTh
YMCTBEHHOTO Tpyza. Bamm uyBcTBa OyIyT TIOCTOSHHO MMOJBEPraThCs
UCOBITaHUSIM. BaMm nOpeacTouT NEPEeXUTh MOILIHEHIINE
SMOIIMOHANBHBIE TEpernajbl, KAKUX He ObIBAaeT B OOBIYHOW JKH3HH.
310CTh, pa304apoOBaHUE, BOCTOPT:
BCE 3TO BBl MoYyBCcTByeTe. Bame cepaue Obercss ObicTpo. ['omoBa
nynbcupyeT. Houbto 3acHyTh HeBO3MOXXHO. MHorma Bam Oyner
Ka3aTbCs, 4TO BBl TepseTe camooOnagaHue. B mMupe Topromiwm,
YYBCTBO TPEBOTM — HOpMalibHOE cocTosiHue. Emie Obl, nemaems u
TepsAellb HECKOJIBKO ThICAY JIOJUIApOB BCETO 32 OJHY HEAEHo!

Kpowme toro, He Bce cMOT'YT BbIIEpKaTh UCTIBITAHUS, CTAIKHBASICh
C HUMH JIMIIOM K JIMIYy KaXIIblii JIeHb. Mup, paboTaromuii ¢ 9 yrpa 110
5 Beuepa 3TOro He MoHMMaeT. [la u cMmoxkeT i MmoHATh? Benb Mbl
TOBOPHM Ha Pa3HBIX s3bIkaX. KTo-To 3apabaThiBacT YEeKOBYIO KHHXKKY,
BKaJIbIBasg Ha 4y»Koro Asio. Bel paboraere Ha ce0s, B KOM(POPTHOI
JloMarrHe O0OCTaHOBKE W BpPEMs OT BPEMEHH YyBCTBYETE ceOs
UIPOKOM B IIOKEP C OY€Hb BBICOKMMH CTaBKamu. HuUKTO Hukoraa He
rmoxJionmaeT TeOS MO CIMHE W HE CcKaxeT: "Molonmer, xoporas
paboTta". [lis okpyxarommx Ooree 0o4eBHUIHBI TBOM Heymaud. Ho BBl
3HAeTe, 4To MporcxoanuT. CouyBCTBHE — BOBCE HE TO, YTO BBI HILETE.
Brl HaxoauTeCh B 3TOW Urpe UCKIIIOYUTEIIBHO PAIH JCHET.

HukTo He ckaxeT, 4To cliesaTh HECKOIBKO COTEH THICSAY JI0JUIapOB
3a rox Jjerko. Bcerma mnpuaeTcs mNIaTUTh MO  CUYETaM.
[IpuBnekarenbHOCTH 3TOrO OW3HECAa B TOM, YTO MIECTH3HAYHAsS
OpUOBLITHL MOKET CTaTh BIIOJHE peajbHON meibio. Ml HUKTO, M HUYTO
HE OCTAHOBHT Bac. Bl mpuHHMaeTe pemieHus, u Bbl — Oocc. Jlyue
BCEro TO, YTO BBl SBJISIETECH €IWHCTBEHHBIM BJAJENbIIEM KaXKIOTO
3apabOTaHHOTO BaMH IICHTA.
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Wrak, nyremiectBue Havaynoch. [lyrh k OorarcTBy »xaeT Bac.
Crnenyiite 3a MHOW. BaM mMOHamoOsTCS TONBKO YETHIpE BEIIH:
000POTHBIN KalHTall, XOpOoIIasi HHTYUIUS, YyThe K PUCKY U JTI000Bb
K JIeHbraM. Y 1auu, ¥ 1a IOMOTYT BaM O0OTH TOPTOBJIH.
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MUP O3UTPEVOEPA

IDiimpetidep 6Ooavue 6ce20 HaAnoMuHaem OXOMHUKA,
KOMOpblll 00NJICeH YCnemb HANCamv Ha KYPoK, npedynpe-
Jico0as npwioicok nanmepwvl. Paboma 0viimpetioepa — coecem
He mo, umo npedcmasisaom cebe 00U HeNnoceaujeHHble.
IDtimpetioep ne ungecmop, o - mopeosey. UYmo smo 3nawum
? Omo 3Hayum, 4mo 00J20CPOUHble MEHOeHYUU U DbIHOYHbIE
cumyayuu ez2o cogepuieHHo He unmepecyrom. Tax oice,
enpouem, kak u umenue scypuana "The Wall Street Journal”
om KOpKuU 00 KOPKU, U3YHeHue ouazpamm u 2paguxos u
npouas anHaiumuieckas kanumens. Bce amo ne nomoocem
emy oadxce 3apabomams cebe Ha 0b6ed. On He HydIcOaemcs 6
cosemax OPOKepPoOs Ui AHATUMUKO8, He 20HeMCsl 3d CLyXamu
u cencayuamu. Ha camom Oene, ostmpetioep modicem Oadice
HUue2o He 3Hamb 00 axyusx, komopvimu on mopzyem. On
MOJICEem He 3HAMb HA38AHUS UTU Chepbl O0esmenbHOCU
KOMAAHULL - NOTNOMY, Ym0 eMy 9mo 806ce U He mpebyemcs. B
MO Uepe UTUUIHISL 0CEEOOMIEHHOCHb He HOMOJICE 6aM, d,
HANpOmMuUe, Hagpeoum.

OHna Kpamkocpouna, U eOUHCMBEHHOe, HeM OOANCHbL
uHmepecosamvcsi 03UmMpetioepvl - Mo CAedyrwue nsimo
munym. Tlomumo 3mozo, um HAOO NOAHOCBIO OCO3HABAMD,
uymo onu oeaarom. Kaowcoas coenxa 0oncHa 6bimb MOYHbIM,
X0pouwio npocuumantvim ogudicenuem. Llenw: 3aiimu 6 pulHOK,
sapabomams NpuOLLIL, a 3amem - GblUMU U3 He20 KaK
ModcHO Ovicmpee u 6ezonacnee. J[ob6po nodcarosams 6
Mup Ostmpetidepa.
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boeBoe KpelyeHue

[NogrotoBka HauymnHarowmx Kk Nx
Camowm lNepBon Caenke

Boi 6v1 xomenu, umobwvl sam Ha 0bed nodanu eauty 20108y
Ha bmode? JI xomenu Ovl, umobvl eawiu 21a3a ObLIU GbIHYMbL
ommyoa, 2de ouu ceuuac Haxooameca?! K coocanenuro, smo
-HeUu30eIHCHAsL YUACmb CIUWKOM MHO2UX HO8uYKos. [louemy?
-Tlomomy umo onu Oonyckaiom Kiaccuyeckyro owmuoxy, oymas,
umo Oaumpendune — 9mo jae2ko. Dmo coecem He ecKo.
Puvinox noooben ouxomy 36epro. Unoeda 38epv cnum, unoz20a
b6oopcmeyem. Hecmompsi Hu na umo, 6bl 00NJHCHBL Y8AdICAMb
€20 cuny, HOMOMY Ymo 36epio Hem HUKAK020 deld 00 8dc,
gawux Oenez u eawux obcmosmervcms. M noka
OUHCMBEHHBIM NYymeM 3apabomams cebe Ha HCu3hs Ol 84c
ocmaemcsi NOKYNKA U Hpooadca axkyuil, 6awa y4acmo
-cpasicamvcsl ¢ dmum 38epem, 106 6 106. Eciu vl xomume
cmams 0dUmpetoepom, 3mo UMEHHO MO, YmoO Om 8dc
mpebyemcs. Bedv 6ce mo, wmo 6vl koeda-mo y3Hauu o6
ungecmuyusix, 6am He nomodcem. Kpamrxocpounas mopeoéns
— 9MO abCoONOMHO UHOU MUp, HA OPY2ol nianeme u ¢ Opy-
eumu 3axonamu. JIoou, komopwvie dcugym 30echb, OMHOCIMCS
K peoKoll nopooe, U ux cnocob 0enams OeHbeU MOdiCem Kpatke
yousums eac. CeKyHOA K CeKyHOe, MUHYma
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K Munyme — 3mo 6opvba. A 20e b6opvba — mam MHO20
cayyatinocmetl. Kmo odepaycum nobedy? Tom, kmo nyuuwie k Heil
N0020MOGLeH: KO 3HAem, Ymo maxKoe puck, u Kmo 3Haem, Ko20d
opambcs, a koeda ybezams. BerepaHbl 3HAIOT: PHIHOK 00JIOMAET Tex,
KTO He OyJeT yBakaTh €ro InpaBmia Urpbl. ECTh MHOTO Takux
HOBUYKOB -J[PUTPEHIEPOB, KOTOPBIC BLIXOJST Ha ()MHAHCOBYIO apeHy
CJIMIITIKOM CaMOHAJIeSIHHO, 0e3 pealbHOro MOHWMAHUS CHCTEMBI U
YyBCTBA pHUCKa, KOTOPOMY OHH ceOs MOIBEprarT. OTH JIOIH
MIpoJiepKaTcs HEJO0JT0, PRIHOK HEMHHYEMO HX YHHYTOXHT. [Ipexze,
YeM PHUCKOBaTh XOTh OJTHUM TIEHHH M3 Balllero 00OPOTHOTO KallWTaa,
BEI JTOJDKHBI OCO3HATH, 32 YTO BBI OepeTech. XOpoIIne AUTpeiaephl
MOTYT CJeNaTh OyKBalbHO IECATKH THICAY JOJUIAPOB 3a OJIUH
€IMHCTBEHHBIH NeHb. Ho BCAKMN pas, Koraa BbI JenacTe TaKHe
JEHBI'H, CYIIECTBYET yrpo3a, XOTA U clabasi, YTO Bbl MOXKETE TaKUE JKE
JEHbI'H U TOTepsTh. BeposiTHee Bcero, 3TOro He MPOHM30MIET, HO OC-
Teperarech MOTEPSITh OAUTENBHOCTH! BBl JAOKHBI BECTH HUTDY,
TOJIBKO TMpPEeNIbHO KOHIIEHTPUPYSICh Ha HeW. YUHUTHIBas BCE 3TO, 5
clenar BCE BO3MOXKHOE, YTOOBI C MOMOIIBIO 3TOH KHHTH BBI
Ha/IeKaM 00pa3oM MOATOTOBUIIMCH K Balei mepBoi cuenke. U k
TOMY MOMEHTY, KOTIa BBI, HAKOHEII, B TIEPBBII pa3 "CITyCTHTE KypoK'",
MOsI KHUTQ, S HAaAeICh, NMPEJOCTaBUT BaM BCE, YTO HYXHO IS
YCIIENITHOTO COCTS3aHUS B MUPE TOPTOBJIN [IEHHBIMHU OyMaramu.

Puc. 1.1 — 3T0 KOMITBIOTEpHASI CX€Ma TUITUIHOTO TOPTOBOTO JHSI.
Yro Bel BuautTe Ha Hel? Kak pazoOparbcs B 3ToM Xaoce? s
HOBHYKAa — HEBEAOMAas CTpaHa, TAe XUTEIH Pa3roBapuBaloOT Ha
OpyroM si3eike. Ho mist miiTpeiigepa 5To B3IJISA C BBICOTHI MITHYBETO
nojieTa Ha MoJjie OWTBBI, TIE HIET HeNpeKpallalleecs CpakeHHe,
MOJTHOE OIMACHOCTEH, BO3MOXKHOCTEH, amoruit. CTpax u KagHOCTh.
Puck u Bo3HarpaxkaeHue. 3a 4To OOprOTCsS cpaxarommuecs? - 3a
30J10TO, 3a 6orarctBo. Ho kT0o mpoTuB K0or0? BBl HE MOXKETEe BHUACTH
y4acTHUKOB. BbI He 3HaeTe, kTo oHU. Bee, 4To BBI BUIUTE - 3TO
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CumBon  Ilocnennss 3smenenus O6BeM Bung AcKk Pasmep Ouna x
LieHa Pa3mep acka

SINDU 9124.53 +68.48 DOW $SPX

1159.58 +6.97 S & P Index $@CCO

1921.16  +1.48 NASDAQ Comp SP8Z

1162.5 +3.80 S&PFutures

STYX 5.21 -0.33 30 years treasury

7ZB8Z 12820/32 +22/32 30 yr bond futures
1 AA 805/16 +1 777,400 80 18 80 5/16 5 X2
2 ADF 93/i6 +1/16 31,300 913/16 978 9 X7
3 AXP 1041/16 +211/16 1,473,700 1037/8 104 1/8 41 X100
4 NMK 151/16 -1/16 201,500 15 15 1/8 10 X5
5 BA 437/16 +5/16 2,418,900 433/8 437/16 65  X20
6 EE 9 -1/16 58,000 8115/16  91/8 140 X2
7 CAT 48 1/16 +1/4 967,000 4715/16 48 1/16 100 X25
8 GRT 151/8 +1/16 72,300 15 15 1/16 10 XI10
9 KO 727/16 +11/16 2,480,700 725/16  127/16 33 X24
10 DIS 28 3/8 +1/16 4,736,300 28 3/8 28 7/16 600  X20
11 EK 76 1/8 -1/16 1,096,400 76 1/8 76 1/8 38 XI
12 GM 72 1/16 -12 2,338,800 72 1/16 72 3/16 10 X10
13 GT 56 +7/16 438,400 5515/16 56 19 X3

Kotuporku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-3 I'

1516, www.interquote.com

muppsl. Ho BBl 3Haere, uto Oopwba mpomoinkaercs. boraTcTBo
BBIMI'PBIBACTCA W MPOUTPBIBACTCA KaXXIAYIH0 CEKYHAY KaXA0To AHsA, ITO
BceMy Yoiut CTpUTY U TIO BCEMY MHUPY, Ha TaKUX K€ MOJISIX CPAKECHUH,
Kak 9T10. U nmis xopomo oO0ydeHHOTO MPUTpeiinepa 3To moiie 005 co
BCEMH €r0 3KCTPAOPMHAPHBIMH BO3MOXKHOCTSIMH MPHCIIOCOOJICHO ISt
NOJTYYeHHsT TPUOBLTH, eciu oH 3Haem, yeeo uujem. Koraa Bel gounTaete
9Ty KHHUTY, BBl OTJINYHO ITOWMETE, O 4eM s ceifuac roBopio. Bel onpe-
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JeyieHue OyJeTe 3HaTh, KaK BBITSHYTh HYXHYIO HH(QOPMALHUIO M3
"KapTUHBI 005" ¥ BBIMTH U3 CPAKEHHS C MTPUOBLIBIO.

KakoB mexanusm 3apaboTka mduTpetinepa? OTBET Ha 3TOT BOIIPOC
cinenyer uckath Ha Yoin-Ctpur. Yomn-CTpuT - caMoe MOIXosIee
MECTO B MHpe 4TOOBI HenaTh AeHbrd. llocMoTpuTe Ha KpyNHbIE
Opokepckue (GUPMBI, OaHKA ¥ TOPTOBbIe KoMmaHuu. Kak oHM AenmaroT
neHbru? YTo OHM TAaKOTO NMPEeNUPUHUMAIOT ISl TOTO, YTOOBI CO3JaTh
npuObUTE B MIJIIMOHBI JOJJIAPOB 3a ToX, Toprys akuusimu? OTkyna
Oepyrcs aeHbru? HeckonbKo cieAylomux IiaB B OCHOBHOM M JAIOT
OTBETHl Ha 3TU Bompockl. [louemy 3t0 Tak BaxkHo? [loTomy duroO,
Oynyun IPHTpeiaepoM, BBl JejaeTe TO K€ CaMO€ CO CBOUMH
neHbramu, 4ro u Yor-Ctput co cBoumu. IloHsTh, Kak paboTaeT
cucTeMa — 3HAauuT CAeJaTh MEepPBBIH ar K TOMYy, 4YTOObI IPUMEHUTH
ee camMoMmy. A B3KCIUTyaTalHus CUCTEMBl — 3TO E€IWHCTBEHHO
BO3MOXHBIN CITOCOO 3apaboTaTh Ha )KU3HB B KaUeCTBE APUTpeiiaepa.

Barnsan ma Yomn-CTpuT H3HYTPH MO3BOJAET MOHATH, Kak Ha
CaMOM JejJ€ TOPIyITCA aKUMM U BbIPabOTaTh ONPEIEICHHYIO
crpateruto. OueHb BaXHO B CaMOM Hadajle YSACHHUTh celOe Bce
TPYZIHOCTH, CBA3aHHBIE C TOproeied yepe3 MHTepHET, ¢ KOTOpbIMHU
CTaJKMBaeTcsa AdUTperiaep. Mbl MOCBATHM MHOTO BPEMEHH H3YUYECHHIO
MeXaHU3Ma JCUCTBHUsSI CUCTEM MapKeTMeiikepa, crenuanicta u Oua-
acKk cmpdia. OTH AaHHBIE MOMOTYT HaM CQOPMYIHUPOBATH Pa3THUHS
Mexay Topropiueil axmuamu Hpro-Hopkckoit ®onmoBoit Bupsku
(NYSE)! u HanuonansHoii Accouuanud ABTOMATHYECKON
Kotupoeku Toprosues Lenubimu Bymaramu (NASDAQ)’.

Bce 370 mo3BOAMT HaM HaKOHEI BIJIOTHYIO 3aHSATHCS TJIABHBIM
BOIPOCOM - COOCTBEHHO JDPUTpeHAUHrOM. MBI HaYHEM C
HHU3KOBOJIATUJIBHBIX aknuid. Takux, Hampumep, Kak aKIHUH
OOLIECTBEHHBIX MNPEAIPUATUN WIM HHBECTHLIHOHHBIX (OHIOB
3aKpBITOrO0 THHAa. 3aTeM TIepelsieM K BOJAaTHIbHBIM,
BBICOKOPHCKOBAHHBIM, C BBICOKOH HOPMOW NPUOBLTH aKLIu-

INYSE - New York Stock Exchange
2NASDAQ — National Association of Securities Dealers Automated Quotation
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aM, Oymaram Jloy ¥ TEXHOJOTHYECKMM KOMIIAHUSAM, M IPOYHM
BJIMSIOUIMM Ha PBIHOK akIusM. Takum oOpa3oMm, Ballle 3HAKOMCTBO C
MPUHLMIAMH JPUTpEHIMHra Ha4yHETCs Ha TEPPUTOPUU JTOCTATOUHO
OesomacHoi. SI HaxoXXy Takoe Hadajo Ooyiee MPaBUIBHBIM, YEM
Oe3paccynHBIH TPBHDKOK Cpa3y B BOJATHIBHBIE CEKTOpa PBIHOYHOM
CTHXHH.

IIpounTaB 3Ty KHUTY, BBl IOMMETE, YTO IIUTPEUIUHI COBCEM HE
TaKOB, KaKUM BUZEICS BaM NoHadany. Ha camoM nene, oH He nMeeT
HUYEro o0wero ¢ KakuM Obl TO HU ObIJIO BHUIOM HWHBECTUPOBAHUS, O
KOTOPOM BBI CIBIINATH HJIM YHUTAIH B CPEIACTBAX MacCOBOHU
uHpopmanny. Kak HM CTpaHHO BaM 3TO MOKaXETCS, HO BaM He
MOHaZ0OUTCS M3ydaTh MOBEACHHE PBIHKA M HE MPHUIETCS TPATUTh
BpeMsi Ha wHcciegoBaHue rpadukoB. B 3TOoM-TO W 3akmoyaercs
MIPUBJIEKATENBHOCTD JINTpeianHra. YecTHO roBOps, s CUMTAIO0, YTO
SKOHOMHKA phIHKa HEMHOI'0 cKyyHoBaTa. OHaKo, MpoIiecc TOPTOBIN
JIaeK OT CKYKH. J[PUTpEeWIMHI — IMHAMHUYHBIM M 3HEPTUYHBIA IIPO-
necc. JInuHO MeHS OH 3acTaBisfeT ¢ HETePIEeHHEM KAAaTh KaKJO0Tro

yTpa.
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3onotoun Bek UHTepHeT
OanTtpenguHra

B mom denv puinku couwnu ¢ yma. Llenuxom mvliwu s ycnen
npooamo. llossunocy uzeewenue 00 ucnoanenuu opoepa. A
6300xuY1 ¢ oOnecuenuem. A eviwen uz uepol. Ilames muicsiy akyuil
npooanwl 3a 8. Ilpubvins ¢ $4,000 ecezo 3a 18 munym. Omo 6wina
MOsL camas Ay4uias COenKa: 3a 6Cl0 C80I0 JCU3Hb 5 euje HUK020d
He Oenan maxk Oblcmpo u max MHo20 Oenee. Haxoney-mo mne
HeseposimHO noeesno. M He ObL10 HAO0OHOCMU dafibule UCTIbIMNb-
e6amv cgow yoauy. A He xomen mopzo8amv OCMAMOK OHA.
Tloamomy 51 6bIKIIOUUL KOMNBIOMED U HANPABUICS 8 201b(-KTY0.
Moii pabouuii denwv 3axonuuncs. boino 9:48 ympa.

Mer xuBeM B ocoOeHHOe BpeMsa. IHTepHeT n3MEeHMIT CTHIIb Hatei
KWU3HH, paboThl W obmeHus npyr ¢ apyrom. Ilorox wmHpOpmanun
CEeroJHs CTPEMHTENEH, KaK HUKOTAa B MUPOBOW ucropuu. U Hurae
nHpOpMAITUA HE TEYET CTONb OBICTPO, Kak Ha ()MHAHCOBBIX PBIHKAX.
DoHoBass OMpKa CEroiHs MPEACTaBISIET cOOOM COBEPIIEHHO MHYIO
KOHCTPYKIIMIO, YeM IIATh JIeT Ha3al. B HacTosmee Bpems Bce Mbl —
CBHUJIETEIN PEBOJIIOUUHU B (PMHAHCOBOM MHpE, U Hayajlachb OHa COBCEM
HenaBHO. [1lupokas o0mecTBeHHOCTh oAepKuMa (POHI0BOM OHpIKEH.
CTpeMHUTENBHO pacTyllee KOTUYECTBO
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¢unancoBeix Web-cTpanun, ¢GUpPMBI OHJIAWHOBOTO TpEHIUHTa U
UH(pOPMAIIOHHBIE MIpOrpamMMBl, MOCBSILIEHHBIE pBIHKaM,
CBUJIETEJILCTBA OJTOM OJNEPKUMOCTH. Brepsele 3a moclegHHUe
HECKOJIBKO JIET WHBECTHUIMOHHAS MPOAYKTHBHOCTH OBIUYBETO PHIHKA
[EHHBIX OyMar crtama OOBIYHOW TEeMOH pa3roBopa 3a O0eIeHHBIM
CTOJIOM JUIsI MHOTMX IIpeICTaBUTENEed cpenHero kiacca. Wnes
WHBECTHPOBAHMUA TPOYHO OBIAJeNla yMaMH W cTaima B AMepHKe
rocnoAcTByromerd teHaeHiuen. [Ipuuem MHTEpHET UTrpaeT B 3TOM
OrpoMHYI0 poinb. MHBeCTOp cTan HaMHOro oOpa3oBaHHEe, YeM KOraa-
0o mpexie. YXOAUT B MPOILIOe MOTPEOHOCTh B KOHCYNbTALUAX U
uH(opmannu ot 6upskeBoro Maxiepa. C KaKIbIM THEM Bce OOJIbIIE U
Oonpiie 3a00T O NMYHBIX (PUHAHCOBBIX JA€JiaxX JIIOAU NPUHUMAIOT Ha
ce0s1. [To Mepe Toro, Kak cTapblif MOAX0J OTMHPAET, POXKIACTCS HOBOE
IJIEMs] CIIEKYJISTHTOB: OHJIAWHOBBIE JDUTPEUIEPHI.

Takum oOpa3om, B MOCIEAHHE T'OJbl BO3HHUKIM YCIOBHS IJIs
OypHOro pocTa OHIIAlH- TpeiinuHra. B HacTosiiee BpeMs CylecTByeT
Oonee 80 OHIAWHOBBIX OPOKEPCKHX (HUPM, KOHKYPUPYIOIIUX MEXIY
co00if 32 5 MWJUTMOHOB YAaCTHBIX CYETOB, Yepe3 KOTOPHIE AKTHBHO
TOPIylOT nocpenctsoM MHTepHETa. YCTAaHOBIEHO, YTO B TEUYECHHUE
2000 roma sta rudpa BeipacteT A0 10 MIITHOHOB.

Bo MHOTHX OTHOIIEHHAX HBIHEHIHEE BPEMs SBIAETCA 30JI0THIM
BeKOM UHTepHeT-mpiTpelaunra. YCiaoBUs, CYLIECTBYIOLIHUE B
CETOAHAIIHEM MHpE, HICaJbHO MOAXOAAT Ul JoiTpenaepa. Huskue
KOMHCCHOHHBIE, OJIaronpHsATHBIE PEryJINpYIONIe IPaBrila, PaBHO Kak
U HOBBIE TEXHOJIOTHH, TO3BOJSIOT KOMY-TO Ha AJISICKE pacroniaraTh
TOM e WHPOPMAaIEH MO UCTIONHEHHIO CAETKH, YTO UMEET U Tperaep
B ToprosoM 3ane Hrlo-Mopkckoit ®onposoii bupxu. Bee 3t0
SABUJIOCH CJIEJICTBHEM HECKONbKMX mNpuuuH. brnarogaps Mutepher,
uHQOpMaIus Tepenaercss Tak ObICTPO W CTONb 3(PQEeKTHBHO, YTO
IPUTpeliziep SABISETCS HE IMACCUBHBIM CBHJIETENIEM, HO U HMEET
BO3MOJKHOCTh PEarupoBaTh Ha MellbYaii-
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Ive, MPaKTHYECKH eXECEeKyHIHbIe, KojeOaHusl 1eH Ha aKIUH, 4TO B
ObLTBIE BpEeMEHa OCTaJI0Ch Obl MPOCTO He3aMedeHHBIM. MHTepHeT naet
BO3MOXKHOCTB JPHUTpeiaepam 3apaborats mpubbuts Ha 1/16, 1/8 u 1/4
NyHKTa 32 MEHbIIEE BpeMsi, YeM eciH Obl MPUILIOCH 3BOHUTH IO
TenepoHy, TeM caMblM MO3BOJSS UM Ha)XUBaTh KamuTajd Ha
CIOCOOHOCTH PHIHKOB YPE3BBIYAIHO CHIIBHO U3MEHSTHLCS BCETO JIUIIb
32 HECKOJIBKO CEeKYH/I.

Tax OpuTO He Bcerma. JlecATUIIETHAMH B MHUpPe OUpKeBOH
TOPrOBIH TOCHOACTBOBanu wu30paHHUKH Yomia-Ctpura. Camblie
Jydllde W MpeycleBamllue TpeHaepsl, UMEHHO OHM BllaJelu
mectaMu Ha Helo-Hiopkckoid @ounoBoii bupske. B mpouuiom 310 u He
Moo ObITh MHaue. ODTH HMHCAWA epbl (QaKTHUYECKH Blalelu
MOHOIIONIMEH Ha (uHaHCOBYIO HHpOpPMaNHiO. PRIHKH MeHsUIHCH
CJIMILIKOM MHTEHCHBHO JUIA T€X, Y KOTO He OBUIO TaKOTO e OCTYIa K
OBICTPBIM CJICJIKaM U CBOEBPEMEHHOM MH(OpMaNny, KaK y Tpenaepos
B ToproBoM 3aje. Eciu Bac He OBIJIO B TOProBOM 3ajie OUPIKH, TO BHI,
HapsAy € MPOYUMH TPOCTHIMH CMEPTHBIMH, HAaXOIHJIKHCh B BEChbMa
HEBBITOJIHOM TOJIOXKEHUH. M Xyke Bcero OBLIO TO, YTO TOJILKO y3KHH
KpyT TPHUBWJIETHPOBAHHBIX JIUI[ MOT TO3BOJHTH cebe MpHodOpecTH
MECTO B TOPIOBOM 3aJi€ 110 TOI BBICOKOM LI€HE, KOTOopasi ObuIa 3a HETo
yctaHoBieHa. JpiTpelanHaT TpeOoBal OTPOMHOTO KOJMYECTBA JIECHET
U CpencTB, 4TOOBl 00ecreunTh BO3MOXKHOCTh KOHKypeHIHH. Kpome
TOTO, UTpOBas IUIOLIaJKa OTHIOAb HE ObUIa POBHOH. Y YacTHOTrO
HHBECTOpa He OBbLIO MIaHCa YCTOSTh B 3TOM OKpY)XeHuu. BoT nmouemy
MpeXae MBICIb O TOM, YTOOBI YaCTHBIH AIUTpeiinep cocTsa3ancs Ha
ONHOW apeHe ¢ rurantamu Yoiur-CTpuTa, Kas3ajach HECIBIXaHHOU
JIEP30CTHIO.

B Te nHM BBICOKME KOMHCCHOHHBIE CaMH IO ceOe yIepKHBaH
YaCcTHBIX JIUI OT MHTEHCHBHOW TOPTOBJIM IEeHHBIMH Oymaramu. He
CYIIECTBOBAJIO TaKOTO MOHATHUS, KaK OpOKep ¢ TMOHWXKEHHOH
KOMHCCHUEH: YyHHBepcalbHble Opokepckue GHUPMBI ObLIH
€IMHCTBEHHON BO3MOKHOCTHIO HHBECTUPOBA-
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HUA Ang yactHoro nuua. Ecnu Bel mokymanu 1,000 akmuii, Bam
MPUXOJUWIOCH 3aIIATUTh JOMOJHUTEIHHO HECKOJIBKO JOJIAPOB 3a
KOKAYI0 aKIHUI0 TpU pasMEUIeHUH OpJepa Ha HUX IOKYIKY.
IIpencraBwte, BB mokymnaete 1,000 akumit IBM u mmatute mpu 3ToM
$2,000 koMuCCHOHHBIX! AKITHS B 9TOM CiIydae JOJDKHA TOTHATHCS Ha
HECKOJILKO ITYHKTOB TOJBKO JUISI TOTO, YTOOBI BBl CMOTJIH BEPHYTH
CBOM NeHBbTH. M 3TO HEe cuMTas KOMHCCHH, KOTOPYIO BaM TakKKe
MIPHUIIUIOCH OBl OTUIATHTH MPH BBIXOJE U3 MO3UIHMA. B TaknX ycIOBHIX
eIMHCTBEHHBI CIOCOO0 TOProBaTh - 3TO JAEpPXKaTh TOPTOBIIO
JIOCTaTOYHO JIHUTENbHOE BpeMmsa. Haxonsch B peIHKE, BB MOTIIH
JIENIaTh JEHBTH TOJIBKO PACCUHUTHIBAS HA JOJITOCPOUYHYIO TIEPCIIEKTHBY.
Tonbko Takoi BBIXO/.

Ho Bpemena wusmenunuch. bnaromaps oHIalHOBOH TOpro,ie,
JPUTPEUANHT Teneph BIOJHE OCYIICCTBUM ISl T€X, KTO OIpPaHUYEHBI
B CBOMX CPEICTBAaX M HMMECIOT HEOONBIION OOOPOTHBIM KamuTall.
YacTHast TOProBis U3 J0Ma TEIEPb UMEET JOCTYI K TAKOU ke HOpME
NPUOBLITH, KaKylo JECATHICTUIMH UMENH JINIIb OpoKepcKue (Gupmbl
Ha Yomn-Ctput. U moiTpeiinep, HaXOASACh JOMa, HE WCIBITHIBAET
Mpd OTOM HHKAaKOTo HeymoOcTtBa. OHIIAfHOBBIE oOpAepa MOTYT
HCTIOJTHATBCS CO CKOPOCTBIO B OJIHY CEKYHJy MIPU UX CTOUMOCTH B $5.
Habmomast Ha MOHHTOpE 32 KOTUPOBKAMHU B PEATBHOM PEXHME Bpe-
MEHH, IPUTpeliep NMEeT Ty )K€ CaMyl0 BO3MOXXHOCTh 3apa0aThiBaTh
Ha M3BIICYCHUN MaJleHbKOW NpuObun — Ha 1/4, 1/8, u gaxe Ha 1/16,
KOTOpasi 1aeT KPYIHBIM TOPrOBBIM (pHpMaM MUILTHOHBI JOJUIAPOB B
TOfI.

Ho ects u npyroéi momentr. He cMoTpsi Ha TO, UTO CErojHs,
Onaromapst VHTepHeT, IPUTpelaepsl HMEIOT B TOPrOBJIE TaKHe
MPEUMYIIECTBA, KAKUX HUKOT/Ia HE UMEIIU MPEXKJIe, OHU BCe-TaKH eIie
HaxXxOIsITCSI B MEHEE BBHITOJHOM IOJOXKEHHUH TI0 CPAaBHEHHIO C
"peanbHBIMU" WTPOKAaMH Ha PHIHKE, a MMEHHO - MapKeTMEHKepaMH U
CIICTTATTUCTAMH.

NnaTepHer-mpiTpeiiiep HaAxXOAUTCS BHE, a HE BHYTpU —
00CTOATENHCTBO, HECKOIBKO BIHSIONIEE HA YCTIEX TOPTOBIIH.
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st Toro, 4ToOBI TOProBaTh, BaM MPUIETCS MPUCIIOCOOUTH BCIO CBOIO
CTpaTeruio K 3ToMy (pakTy, 4TO BaM U CaMHUM CTaHET SICHO B IpoIiecce
YTEHHSL.

ToproBsie CTpaTerMH W OCHOBHBIE HJIEHW, ONUCAHHBIE B 3TOH
KHHUTE, WUTPAIOT BAKHEUITYI0 POJIb B OIPOMHOM MEpe (DHHAHCOBOM
cnexkynsuu. Mosi KHWTa 3aTparnuBaeT MHOTO TE€M, M KaKJas BakHa
I0-CBOEMY. S U1y, OCHOBBIBAsICh HA CBOEM COOCTBEHHOM OITBITE, M O
TeX BellaX, KOTOpbIe, KaKk MHE JTyMaeTcsl, IIOMOT'YyT BaM OCYIIECTBHUTh
Ballle €CTECTBEHHOE CTPEMJICHHE — TOProBaTh ¢ NpuObUIbIO. B
IpoIEcCEe YTEHUsI KHUTH Ballle MOHMMaHUE CYIIHOCTH W MPaBUI 3TOU
UTPBI CTAHET HECPABHEHHO ITy0Oke. BBl JOKHBI POSBUTH TEpIICHHUE
u natb cebe Bpems, 4ToOBl 00 KOHIA "mepeBapuTh" HOBYIO
uHpopManuio. s HauMHAIOMIETO0 OHAa He Tak Yy mpocra. Ho co
BpEMEHEM HOBBIE CBEJEHHS CTaHYT MOHATHBL. U uem mywiie BbI UX
YCBOUTE, TEM OONBIIETO yCIeXa JOCTUTHETE.

BoT ocHOBHBIE BOTIPOCHI, KOTOPBIE MBI PACCMOTPHIM:

1.B kpatkocpouHoMm mepuone (oHmoBas Oupxa SBISETCA
HedphEeKTUBHON, HEepa3yMHOU M HecoBepiIeHHOW. CucTema

JaeT TpeUMHY, YTO MOMET ObITh MCIOJb30BAHO JUIS

TIOJTy9eHHs OBICTPOH TPUOBLITH.

2.Yomn-CTpuT co3gaeT CBOIO MNPHOBUIH 3a CYET PSIOBBIX
MHBECTOPOB, a TAK)Ke TOPTys NPOTUB CBOMX KIMEHTOB.

3. JIpitTpetineprl menarT CBOO MPUOBLTH 3a cueT Y orui-CTpura,
OOBITPBIBAsI €T0 T10 €r0 Ke MPaBUIIaM.

4.CucteMa UMeeT HeJOCTATOK, IOTOMY UTO B TOPTOBJI€ IECHHBIMHU
Oymaramu, Kak B Ka3MHO, IIepeBeC BCerja Ha CTOPOHE doMd.
Ha npoTtsxeHun AnuTensHOro Nepuoa BpeEMEHHU JOM BCera
BBIUTPHIBAET.

5."lomoMm" B 3TOM ciydae SBIAIOTCA GUpMbI Youn-Ctpura,
KOHTPOJIMPYIOIINE TOPTOBJIIO LIEHHBIMU OyMa-
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ramu. 1 oM 3TOT Beerzia BRIMTPBIBAET, OJ1arogapsi HaTHIHIO

MEXaHW3Ma, Ha3bIBAEMOTO OUO-ACK CHPIOOM.
6.13-3a Oum-ack crpama muTpeiaepaM TpyaHo 3apabaTeBaTh
NPUOBLIb MOCTOSHHO, TOPrys C JOMOM HWJIU JepKa IMapu
npotuB Gupm Yomi-CtpuTa.
7. JIpiTpeiiiepaM cielyeT TOproBaTh TOJIbKO TOT/A, KOTJAa y HUX
€CTh IPEUMYLIECTBO, KOIJa IEPEBEC B UX MOJb3Y. A mepeBec
JIEUCTBUTEIBHO HA UX CTOPOHE, KOT/1a OHU TOPT'YIOT BMECTE C
JTOMOM, HaXOJ5ICh Ha TOW )K€ CTOPOHE TOPTOBJIH, YTO U (hUPMBI
Yomn-Crputa. OTO HasbpIBaeTcs aIxcnayamayus Oud-ack
cnp3odda, u 3TO CIOCO0, C MTOMOMIBI0 KOTOPOTO I3UTPEHaephl
BEIPHIBAIOT JOOBIYY M3 MACTH mpencTaBurencit Y oin-Crpura.
8.B oTnuumne oT Ka3uHO, Ha HLw—flopKe kol @onaoBou bupxke
CYIIECTBYIOT MpaBWJIa, MO3BOJIAIONIMNE YACTHOMY Tpeiaepy
UrpaTh IPOTHUB A0oMa. DTO JaeT Tpeilaepam Te e caMble
MPEUMYIIECTBA M TOT K€ JOCTYI K MPHUOBLIN, KaKKe BCeraa
umen Y onn-CTput. Omo - nokynka no 6udy u npooaxica no
acky. HWeBectupyromas my0iaMka, B  OCHOBHOM, HE
OCBEJIOMJIEHA O TOM, YTO TaKHe MpaBuja CYMIECTBYIOT. DTO
HEBeJICHIEe — KITI0Y K TPHOBUTH A3UTpeimepa.
9.9KkcIuryaTupys OUI-ackK CIpaJ, IPUTPEHIephl B COCTOSHUH
3apabaThIBaTh C MAJIBIM PHCKOM PAaBHOMEPHYIO MPUOBLIE JaKe
Ha aKIusix, KOTOpbIe COBCEM HUKYyZAa He ABWXKyTcs. s Toro,
9TOOBI JIPUTpEHiep CMOr CHeNaTh JICHbTH, aKIMKd He
00513aTeJIbHO JIOJDKHBI UATH BHU3 WJIH BBEPX.
10. Tot ¢akt, 9TO IPUTpEHACPH MOTYT CHAENaTh ICHBI'U HA

aKIUSIX, KOTOPBIE COBCEM HE IBUYKYTCSI, O3HAYAET, YTO UM HET
HUKaKOil HaJOOHOCTH TOPrOBaTh BOJNATHIIHHEI-
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MU aKIUsIMH, 4TOOBI 3apaboTaTh ceOe Ha KU3Hb. TOprys BsJIO-
JBUXKYIIUMHUCS aKIUSMH, OHM MOTYT CIeJIaTh B TOYHOCTH
CTOJIBKO JKE€ JIeHEer, CKOJIbKO W WHBECTHIMOHHBIA (QOHJ
3aKPBITOTO THIMA, PabOTAIONUI C aKIUSIMU OOIIECCTBEHHBIX
OPEeNNPUATHA U  WHBECTUIMOHHBIMH  KOMIIAHUSIMH,
VIIPaBIISIONIMMH HEIBIPKUMOCTBIO 10 JIOBEPECHHOCTH.
11.B NASDAQ wmapkeTMEHKepbl WMEIOT OTrpOMHOE IpEH-
My1IecTBO Haja MHTepHeT- miiTpeiinepamu. [1oaToMy Toprosiist
aksiMia NASDAQ TuKTyeT HECKOJIBKO HHYIO CTPATETHIO.
12.0unaiiHOBBIe  OpOKEpHI, NPSAMO WM KOCBEHHO, TOPTYIOT
MPOTUB CBOMX KIUEHTOB. [[0TOMY-TO CHENKH CTOIB EmeBO
crosit. — JIunrHee 0Ka3aTenbCTBO TOTO, YTO JJOM BCET/a B
BBIUTPBILIIE.

Tak kak xe TOProBaTh C ,I[OMOM? OTBeTy Ha 3TOT BOIPOC H
IIOCBAILIICHA, B OCHOBHOM, MOs KHHUTIA.

NMPEMMYLLECTBO JOMA

OCHOBHOE MCXOJTHOE YCJIOBHE JIPUTpEeIHra 3aKII04aeTcs B TOM,
YTO BBl IBITaE€TECHh 3apaboTaTh ce0e Ha JKW3HB, llesask MpUObLTh Ha
KpOIIEYHOM MexaHu3Me He3((EeKTHBHOCTH, CYIIECTBYIOIEH Ha
thoroBoM perake. C TOUKH 3peHHs HenmpogeccrHoHana, 3T0 03Ha4aeT
MOKYNKY aKIMH M MX MEepenpoiaxy KOMY-TO IO OojblIel IieHe.
Jlydmue chenku HpOMCXOAAT TOTAA, KOTAA Bbl IEpEnpojacTe aKiuu
paznu moay4yeHusl NpuObUIM Yepe3 Mapy CEKyHA IOCIE MX HMOKYIKH.
Kak 310 B0O3MOXHO? PBIHKM HE HpoOJarT C YCTYNKOW B LICHE.
OcobenHo miiTpelizepaM. OTO BO3MOXXHO IOTOMY, 4YTO PBIHKU
Hed(h(heKTUBHBI, CUCTEMa HECOBEPIICHHA U TIO3BOJISCT Ce-


http://xerurg.ru/

oubauomexa mpeuoepa - WWW.xerurg.ru

24 [Oavitpenn, oHnanH

01 AKCITYaTHPOBATh C LENbI0 U3BJICUCHHUS TPUOBLTH. DTO -POCTO!

HaiiTpeliiuar — 3TO WUrpa ¢ HyjneBod cymmoin. [IpuOblab BB
Jlenaere 3a cueT Koro-to gpyroro. MHormaa 3a cuer MapKeTMEMKEPOB,
WHOT/Ia 32 c4eT MHBecTOpoB. OHAKO, TOJIBKO B TOM CIIydae, €CJI BBI
3HaeTe, yero umiere. [IpuObBLIbL CyHIECTBYET M TOTO, YTOOBI ee
MOJTyYUTh: HE TIOJTYIHUTE BHI - HOJIYIHUT KTO-HUOY b APYTOH.

JpiiTpeiianHr, Kak W MHOTHE JApPYTHE BBITOJHBIE Mpodeccud,
ABIIAETCS KpailHe KOHKypupyromuM Om3HecoM. IpnOpuib, KOHEUHO,
He 3apabaTbIBaeTCs JIETKO. EMMHCTBEHHBIN MyTh K MPOIBETAHUIO B
TaKOM CUTyalud — 3TO UMETh NIPEUMYILIECTBO Ha priHKe. Ho cuctema
HE HarpajuT Bac TakuM mpeumyinecTBoM. [IpmoOpectu ero MoxHO
TOJIBKO KaKHUM-TO 00pa3oM JKCIUTyaTUpys cuctemy. be3 a3toro
MIPENMYILIECTBA BBl HE CYMEETE OTCTOATH CBOM HIaHC.

JaBaiiTe mpoBeaeM aHanoruro ¢ kazuHo. B 1996 rony cBeie 30
MUJIJIMOHOB JI0JIe moceTunu ka3uHo B Jlac-Berace, octaBuB TaMm
Oojee 2 MMUIMAPIOB CBOMX KPOBHBIX joiuiapoB. Kak 310 Morio
npousoiitu? KasuHo He rpalsAT moceTuTeNnel, HaCUIBHO OTOUpas Mx
geHbru. [IpuuuMHON TOMY - HEYTO, Ha3bIBAEMOE HPEUMYUeCEoOM
Joma, HE3HAYUTETHPHOE U HEBUIUMOE CTaTUCTUYECKOE MPEUMYIIIECTBO
Ka3WHO HaJ CBOMMM a3apTHBIMH TOCTSIMU. Bce 10 equHON clenku, B
KOTOPBIX YYaCTBYET Ka3WHO, SBJIAIOTCS KOHEYHBIM PE3YJIbTaTOM
BCECTOPOHHEI0 MATEMAaTHUYECKOIO0 HCCIEAOBAHMS TaKOM MIPOCTOM
poOIeMBl, KaK - OTpaB/iaH JIM PUCK, KOTOPBIA OepeT Ha ceds Ka3WuHO.
Hu oHuM 1IeHTOM M3 CBOEro KamuTaia Ka3uHO He OyJeT pUCKOBaTh
JI0 TeX T0p, MOKa MepeBec He OyaeT Ha ero CTOpOHE.

CekpeT ycmexa Ka3MHO B TOM, 4YTO OHO He >kagHuuaeT. Ero
X035i€Ba BIIOJHE YJIOBJIETBOPEHBI TEM, YTO BBHIIIAYMBAIOT CIIOJIHA
OCHOBHYIO YacTh CBOEH MNPUOBUIM M OCTaBISIOT cebe coBceM
HeOOoNbIION MpOoNeHT. W nenaoT OHU 3TO MOTOMY, YTO UM BBITOJHO
oTaaBaTh JeHbId. OHH MIPEKPACHO 3HAIOT,
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YTO YeM JOJbIIEe Bbl OCTAETECh 3a CTOJOM OJIPKIKEKa, TeM OOJIbIIe
[IAHCOB, YTO BBl OKaXETECh B MPOUTpPHINIE. Uepe3 HEKOTOPOe BpeMsi
MIPEUMYIIECTBO I0Ma OJI0JIEET JaKe CaMOT0 yawIMBOTO UTPOKA.

Ho 4em cunbHee mMpeuMMyIIeCTBO JOMa, TeM OOJIbIIE HAXOIUTCS
JKEJTAIOMINX €ro MPeooieTh. ECIM BBl CIIPOCUTE MEHEIKEPOB B 3aJIe
Ka3WHO, KTO TMPEACTaBISIET HAWOOJNBIIYI0 Yrpo3y A NPUOBLTH
3aBEJICHHS, TO OHM, HECOMHEHHO, OTBETAT, YTO HambOojee OIMacHBI
BBIYUCIIUTENNM KapT. IloTOMy 9TO 3TH arpecCHBHBIE HTPOKH B
OJPKIKEK CIOCOOHBI 00BITpaTh Ka3uHO. OHHM MOOWBArOTCS 3TOTO,
TIOBBIIIIASI CTABKU C MaJIBIM MIEPEBECOM B CBOIO TOJIB3y. CUuTast KapThl,
TaKkoi UIrpPOK MOXKET MOJYYUTh HEOONbIIOE CTATHCTUYECKOE
MPEUMYIIECTBO HAJ| CHAIONIUM, YTaabiBasi, KAKUE KapThl MOTYT OBITh
caaHbl crneayonuMu. [IpuTomM ueM Jonblie TakKue UTPOKU OCTAIOTCS
3a CTOJIaMH, T€M OOJIBIIYI0 BBITOJY OHHM H3BJICKAIOT M3 3TOTO
npeumymectsa. OueHb MHOTHE HWMEHHO TakuM o0pa3om 3a-
pabaTbiBatOT cebe Ha KHM3Hb. DTO HACTOSIIHE MPOQECCHOHANBHBIC
KapTEKHUKH.

[IpobGirema B TOM, YTO Ka3WHO 3amlperniaeT IMOJCYET KaprT.
Yupasnsionue Ka3wHO HETIyIbIe JIIOOW W OHH HE COOMpAroTCs
JETUTHCS C TEMH, KOTO HEOE30CHOBATEIIFHO CUMTAIOT KAPTOYHBIMHU
mrynepamMu. MuUJUTHOHBI JoJmapoB B rox tpatut Jlac-Berac, 4ToOs
3aUTUTE ce0s OT 3TuX "mapa3uToB". [1OCTOSHHO BBIUTPBHIBAIOIIUX
WUTPOKOB B OJIDKIPKEK MPOCAT M3-3a CTOJIA 3aJ0Jr0 JO TOTO, KaK UM
ynactcss 0000paTh Kka3uHO. V3BeCTHBIX TpPO(ecCHOHANBHBIX
PacUeTYMKOB KapT B OOJBIIMX Ka3MHO BOOOIIE HE IMyCKAIOT Ha MOPOT.
Hekotopesie ©3 HUX jgaxe TPUMHPYIOTCS, 4YTOOBI OCTAThCs
HE3aMEUYCHHBIMH CTOJILKO BPEMEHH, CKOJIBKO HEOOXOIUMO JJISl TOTO,
4yTOOBI clenath NpuObLIb. OHU — TAPUU M OTHICTICHIIBI B UTPOBOM
UHAyCTpUU. 3abaBHO, YTO Ka3WHO MPHJIATAIOT TaKue YCHIIHS,
3aIUIIASACH OT PAa3IMIHBIX YJIOBOK, B TO BpeMs KaK HAYUYHUTHCS UM H
Jla)ke MCIIOJIB30BAaTh WX MOXKET KaXKIBIH, KTO CAgUTCS HUTpaTh B
OJIDKJIKCK.
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Hac xe ¢ BamMM Ka3uMHO BCTpPEYAT C PacCHpPOCTEPTHIMU
oOpsTHsiMu. Kaknmast yciryra, Kak[Ielid MalleHbKWH 3HaK BHHMaHUS,
oKa3bIBaeMble Ka3uHO Jlac-Beraca, HareneHsl Ha TO, YTOOBI yAepKaTh
BaC KaK MOXHO JOJIbIIE 3a WUIPOBBIM CTOJIOM. BBl HaunHaeTe
YyBCTBOBATh Ce0s HACTOIHKO KOM(OPTHO, HACKOIBEKO 3TO BO3MOXKHO,
Bac yCTpamBaeT BCE, OT KPYIVIOCYTOYHOH momaum OecruiaTHBIX
HaIUTKOB J10 KOHAMIIMOHEPOB B UTPOBBIX KOMHAaTaX. KazuHo OTKpBITO
24 yaca B CYTKH, HO Bbl TaM HWTJIC HE HaiJleTe 4acoB U HE Oyuere
CJIEIUTH 32 TEM, CKOJIbKO BPEMEHH YKe MPOBEIH 32 UTPOBBIM CTOJIOM.
BbI xenaHHBIN TOCTh JO TE€X MOP, MOKa Yy BaC HET MPEUMYIIECTBA,
IIOKa Ball BBIMIPBIII MajoBeposATeH. Pockowmnblil Jlac-Berac
MOCTPOCH HA HAIIH ¢ BAMH - TAKUM TPYIOM 3apa0OOTaHHEIC - JCHBTH,
OCTaBJICHHBIE 32 €T0 CTOJIaMH.

CymecTByeT u Apyras WHAYCTpHUS, /€ TPEUMYIIECTBO MeHee
YJIOBUMO U MOHSTHO, HO MPUBOJUT K TOYHO TAKUM K€ PE3yNIbTaTaM,
— 910 Youn-Crpur. Bel kxorjga-HHOYIh MHTEPECOBAIHCH TEM, Kak
Yomn-Ctputy ynaercs u3 roja B roj Aeiarh Takue ACHbIU? XOTIT
KpYITHbIe (PMHAHCOBBIC YUPESKICHUS TO MPHU3HABATH WIH HET, B Kypce
TOT0, YTO MPOUCXOJUT, IIUPOKasl MyOJIMKa WIM HET, HO OPOKEPCKHE
(upmbl Younr-CTpuTa NpoJIe/ibIBAIOT ¢ YACTHBIMH HHBECTOPAMHU TO K
camoe, uTo U Ka3uHo Jlac-Beraca - B OTHOIIIGHHU CBOUX ITOCTOSIHHBIX
KJIMEHTOB. B Mupe urpoBoro Ou3HEca MPEUMYIIECTBO TOMa — 3TO
BEPOATHOCTh. B MHpe MHBECTHIIMH NPEUMYIIECTBO - 3TO OUO-ACK
cnpa0. Ha (UHAHCOBBIX pBIHKAX IOCIEACTBHUS, KOTOPHIC CO3IaeT
MPEUMYIIIECTBO JOMa, SBIISIIOTCS OoJjiee OmacHBIMH. JleiicTBHE ATOM
CHJIBI OCTaeTCsi HE3aMEYEHHBIM, OHO MPOXOJUT MHUMO BHUMAaHMS
O0OBIYHOTO WHBECTOpa, OCOOEHHO TpPH OBIYBEM pBHIHKE, KOTJa He
MOKUAAET OILIYIIEHWE TOro, 4YTO Bce JnenarwT AeHbru. Ho
MPEUMYILIECTBO JI0Ma BCErJa CYIIECTBYET — TaM, Kak U Bezne. s
Yomn-Ctputa akuuu, oOJUTalMd W TOBAaphl - TO XK€, YTO KOCTH,
pyJieTKa U OJI3KIKEK - JJIs1 Ka3WHO.
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Bo MHOrMx OTHOIIEHUSX, YCHELIHBIA A3UTpeinep HUrpaer Ha
Yomn-CTpuT Ty K€ pojib, YTO M arpeCCUBHBIA UTPOK B OJIKIDKEK B
Jlac-Berace. IlpuOsuis mdiiTpeilimepa obOpasyeTcss 3a cUeT
SKCIUTyaTanmuud cuctembl. CHcTemMa, KOTOPYIO OHH JKCIUTYaTHPYIOT,
KOHTPOJIUPYETCS] CHIaMH, 0oJiee MOIIHBIMH, Y€M YacTHAs TOPTOBIISA
yepe3 HMurepHer. [loaTOMy BTOp)KEHHME IPUTpelifepa pas3apaxact
BIUsITENbHBIE Kpyru Yomn-Ctputa, ycTaHaBiauBarouue nepesec. Kak
Ka3WHO JIeJaf0T BCE BO3MOXXKHOE M HEBO3MOXHOE, YTOOBI YCTPaHUTH
T€X, KTO CUMTAET KapThl, TaK U MapKkeTMelkepbl Yomn-Ctpura crpe-
MSATCSL JIOOBIMH cIlOCOOaMM OTpPaHWYUTh NPUOBIIM IHUTpeinepa,
KOTOpblE OH WH3BJIEKaeT HOpsAMO U3 uX Kapmana. [logoOHO
HEKEJIAHHOMY T'OCTIO, MOJTyYHBIIEMY HEYZOOHOE MECTO 3a TIOKEPHBIM
CTOJIOM, BBl KakK JPUTpeiaep MOJKHBI NMpPU3HATH, YTO IIEPEBEC
OOBEKTUBHO HE Ha Balleld CTOPOHE W HAJA BallUM MPOUTPHIILIEM
MO3J0pPaACTBYIOT MHOTue. IIyTh K ycHemHOMYy I3UTpEHIUHTY - B
MprU3HaHUM 3Toro (akTa. I10700HO BRUHCIUTENIO KapT B OIDKIKEKE,
TOProBaTh Bbl MOXETE TOJIBKO TOI/A, KOI/IA IEPEBEC B BAILY MOJIb3Y.

Camoe WHTEpeCHOe, YTO B TEUCHHE TOPTOBOTO JTHSI OSCKOHCYHOE
KOJINYECTBO Pa3 BO3HMKAET CHUTYyalus, KOTIa MIEpeBeC Ha Ballel
CTOpOHE. B KOpPOTKHX BpEeMEHHBIX MPOMEXKYTKAX PBHIHKA OBIBAIOT
HepalUOHAILHEIMU H HEBEPOSATHO HedPQPEeKTHUBHBIMU. PhIHKaAMU
JBHMIKET CTPax M XKagHOCTh. JTO CO3[a€T OIPOMHBIE BO3MOKHOCTH
IUTIS TIONYYeHHUsl OBICTPON NMpPHUOBLIN, €CU BBl 3HAaeTe, YTO HILETE.
Cekper ycrexa B MOJCKa3KaX, KOTOPHIC JaeT BaM PBIHOK, OOBSICHSS
yCTpeMJIEHUSI APYTMX WIPOKOB, a TaKXKe B WX HMCIOJb30BAHHUU C
BBITOZION Juisi ceOs. MiMes mepeBec B CBOIO MMOJB3Y, BbI CMOXKETE
000HTH UTPOKOB B UX coOCTBeHHOU urpe. [Ipu 3TOM BBI JOJKHBI
3HaTh W TOHHMATh BCE COCTAaBHBIE YAaCTH JTOTO TJIABHOTO
npeumymectsa Y oiui-CTpuTa, H3BECTHOTO KaK OMA-acK CIIpa.
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BNO-ACK CMNP34

S TOMHIO TOT JCHB, KOT/IA 51, elie PEOCHKOM, B TIEPBBINA pa3 MoImall
Ha Yomr-Ctpurt. S omytun atMocdepy OorarcTBa M BIACTH - OTO
IIPOCTO BHUTAJO B BO3AyXe. BBl Korma-HUOYQs WHTEPECOBANCH, KaK
3T0 OoratctBO co3gaercsi? Kak KpymHBIE TOpPTroBBIE (QUPMBI
MMO3BOJIAIOT ce0e OIUTaYMBaTh apeHAy dTHX MHOTO3TAXKHBIX 3/aHUH B
dunancoBoM paitone Hpro-Mopka, cuuTarommxcs camoil J0poroit
KOPIOPAaTHUBHOW HEABMKUMOCTBHIO CTpaHbl? Kak OHM MOTYT
BBIINIAYMBATh CBOMM JIYYLIUM TpelaepaM MHOTOMUJIJIMOHHBIC
3apminatel?  JleHbru 3apabaThiBaloTCcs 3a cuyeT o0OIIecTBa,
UHBecTHpYIoLIel myonnku. Kak BbI 3HaeTe, CYIIHOCTh PBIHKA HEHHBIX
OyMar COCTOMT B Pa3M4YWH B3TJISAOB. JMs KaKAoro mMoKymartess
Halinercs W npozasen. KpymHeie OaHKM M Opokepckue (UPMBI T0-
Jy94aroT OIIyTUMYIO TOJI0 NPHOBUIH, 3aHMMAas IMPOTHUBOIIOIOKHYIO
CTOpPOHY B OTHOIICHHH OPJEPOB KIMEHTOB. Korma KIMeHT MmoKymaer,
10 JPYTyH0 CTOPOHY 3TOTO TOpra HaxOIWUTCS OJHO HMX TaKHX
(hmHaHCOBBIX yupexxaeHnid. CyTh B TOM, 9TO, TOJJOOHO areHTCTBY II0
MMOKYNKe-MpOoIaXke TMOJAEePKaHHBIX MAIIWH, TOPTOBBIE (QUPMBI
MOKYNalT MO0 HU3KOHM, a MPOJalT MO BBICOKOW LeHe, "cHuMas
CIUBKH" pa3MepoM B HECKOJIBKO IICHTOB Ha aKIMIO MPH CHCINKE.
Bomnpeku mmpoko pacnpocTpaHeHHOMY yOexxaeHuIo, Y omut-CTpuT He
JlefaeT JEHBI'H, CPhIBas pa3oM OTPOMHBIN KYIII, MOJIy4as OIPOMHYIO
OJIHOPa30BYI0 MpuOBLUIL. Tak ke Kak M Ka3uHO, OH 3apabarhIBaeT
JICHBTY Ha HEOOJBIIONH PaBHOMEPHO TEKYINEH MPHOBLIH, TIE pa3Mep
KaKaoW cocraBimsier mno 1/16, 1/8 wu 1/4. 3Oror mnpouecc
OCYIIECTBIISETCS C TIOMOIIBIO CUCTEMbI MapKeTMENKepa 1 MeXaHUu3Ma,
M3BECTHOTO KaK OWMI-acK CIIPAI.

Cucrtema MapkeTMeWKepa — 3TO KJIEH, KOTOPBIA CKIEUBAET BCE
(hmHAHCOBEIE PBIHKH ApYT ¢ ApyroM. [lo cymiecTBy, MapkeTMeKepbl
BBICTYTAIOT B KAYECTBE MOCPEAHUKOB MPU MOKYIIKE U MPOAAKE aKIIUi.
Ha Hgro-itopkckoit @onnosoit bupxe (NYSE) u Ha AMepukaHCKoOR
®onposoi bupxe
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(AMEX) wmapkeTMelikepoB Ha3bIBAIOT creyuaiucmamu. Kaxnas
OTIeJbHAass aKnusg HMEeeT CHEeNUaNucTa, SBIAIONIErocs ee
eAMHCTBEHHBIM MapkeTMmeiikepoM. B NASDAQ wmapkermeiikepamu
SBIISIIOTCSI. MHOTOYHCIICHHBIE (PUPMBI, TOprytomue axuusmMu. Js
oraensHoil akuum NASDAQ cymecTByeT HECKOJBKO
MapKeTMeHKepoB. Y pa3HBIX OHWp)K METOAbI, NMpaBWJIa U CHCTEMBI,
00CITy’)KMBAIOIIME TOPTOBIIO AKIUSMH, HECKOJIBKO pa3IMYaroTcs, HO
OCHOBOIIOJIAraloIlye MPHUHIMIBI OAHU U Te Xe. Ponb MapkeTMelikepa
-IIOAJEPKUBATh YIOPANOYCHHOCTh phIHKA. HemaBHO mpousomeniiee
3ameTHOe cobOwmiTHe - ciugHue Ompx AMEX m NASDAQ,
HECOMHEHHO, BHECET ONpeesIeHHbIE U3MEHEHHS B IpaBHIa TOPTOBIH
aKIMsIMK Ha 3TuX Ompxax. Ho MBI, paccMarprBas Hamy NpoOJIeMBl,
MOKa MPEATON0XKHUM, YTO TPAAUIMOHHbIE MTPaBUIIa ISl KKIOH U3 HUX
BCE €€ B CHJIe, IOTOMY YTO HEBO3MOXHO TOYHO IPEIIOIOKUTE,
KaKue U3MEHEHUs] MOTYT ITPOM30UTH B Oy IyIIEM.

Korga roBoputcsi, 4TO CHEHUANUCTHl 0el1diom pPulHOK, 3TO
03HAYaeT, YTO BCET/Ia, MIPH JIFOOBIX 0OCTOATEILCTBAX, OHU SIBIIIOTCS U
MOKYTaTesIMH, ¥ TPOJaBIaMH, TOPTYeMBIX WMH akmuil. Bcerma
CYIIECTBYET IIeHa, [0 KOTOPOH CIENUANNUCTHI KYIIST aKIUU Y MyOITHKH
U npojanyT akuuu myoauke. OHU BCeraa pUCKYIOT CBOMMH JE€HbIaMH,
3aHMMasl TIPOTHUBOIOJIOXKHYI CTOPOHY Bamield toprosiau. Eciu BbI
xotute KynuTh 1,000 akuuii, cnenuanuct npoaact Bam 1,000 akuumii
CO CBOEro coOCTBEHHOro cueTa. Eciu 3axoture mpoaars, CrenUaaiucT
OyIeT roToB KynHTh MX Y Bac, Kak €ciau Obl KpoMe Bac C HUM Ha
pBIHKe OoJiblie HUKOTO He Obuto. TakuM 00pazoM, MOXKHO CKa3aTb,
YTO OH NpuOaBIsIeT JTUKBUIHOCTH PBHIHKY, IOKyNas, KOTAa HET
MOKynaTesne, U npojasas, Korna HeT MpojaBloB. CHenuaiucThl
JIeNIaloT 3TO, COXpaHsAs HaJM4YHBIE 3amacbl. DTO CYIIECTBEHHO IS
o0ecrieueHnst CBOOOTHON TOPTOBIU aKLIUSIMU.

Ho 3xecp xpoercs noBymka. CrienuanvcThl HE MPENIOCTABISIOT
TaKyro ycryry 6ecriatso. Llena, mo kotopoii crierma-
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JIMCT NPOJAET BaM aKIHHM, BCeraa OyIeT BhILIE TOH LEHBI, TI0 KOTOpOi
OH y Bac HX mokymnaeT. CuuTaiiTe 3TO HAIlCHKOH, HEOOXOAUMOH s
NOJJIepKaHusl HATMYHBIX 3al1acoB. JTa HalleHKa W JaeT BO3MOXHOCTh
crenuanucty cHumatrh mo 1/16, 1/8 u 1/4 Bech neHb, MOKa
CYLIECTBYET MOTOK opaepoB. Uem Oounbiie 00BEM TOPTOBIH, TEM
OospIie AEHET OH CMOXKET chenaTh. Ho HACKOIBKO 3TO 3aKOHHO?
-Bce ouenp mpocro. CnemumamucTbl PHCKYIOT CBOWM KalHTaJoM,
MOAAEpKUBasg YHOPSIJOYEHHOCTh pPBIHKA, H, IO CYIIECTBY,
MOABEPraroT ceds 3HaUYUTENbHOMY pUCKY. PHCK, KOTOpBIH OHH Ha
cebst OepyT, OMpaBABIBACTCA IIONYYCHHOH WMH KOMIICHCAIUEH.
[IpencraBeTe cebe: OH MOMHKEH KYNMUTh aKIMA B TOT MOMEHT, KOT/Ia
KpYIHBIE B3auMHBIE (DOHIBI MOHIKAIOT MX LEHY. DTO CPaBHHMO
pasBe UTO C TMOMBITKOM NolMarh nagaromuii HoX. Eme Xxyxke:
MIPEJICTaBbTE, YTO BBl BHIHYKJCHBI MIPOJIATh AKIIUH, YTOOBI HCIIOTHHUTH
[OTOK OPJIEPOB HA MOKYNKY aKUWi, KOTOpPBIE PacTyT MOJ CaMylo
Kpeiity. W TOT, W Apyrod cnydail MOTYT JIETKO BBIOUTH
MapKEeTMEWKEPOB 13 KOJIEeH U MIPUBECTH K OTPOMHBIM YOBITKaM.
PaGorta mapkermeiikepa oueHb pUCKOBaHHA U Tshxena. Ho Bce ke
OOJBIIYI0 YacTh BPEMEHH TOPTOBBIE (PUPMEI, BOBICYCHHBIC B ITY
cthepy Om3Heca, JeNaroT OrPOMHYIO NMPHOBUIE. Kak 3TO BO3MOXKHO?
ITocpencTtBoM Oma-ack crpaga. Kak yxe ObIIO cKa3aHO, IJIS TOTO,
YTOOBl TIOAMEPKMUBATH YHOPSAOYEHHOCTh PBIHKA, MapKeTMEHKepHI
JIOJDKHBI BCETJla TOPTOBaTh aKIUSMHU, Ha KOTOpble OHW HA3HAYEHEI,
yCTaHABJIMBAsl IICHBI, 10 KOTOPHIM OHH KYILSIT U TMPOAATYT aKIUU OI-
HOBPEMEHHO, JJaK€ €CJIM OHM HE XOTST AeaTh HU TOrO0, HU JPYTOTo.
OueBUAHO, YTO OHM KYIST aKUUH JAELIeBJe, YeM UX MPOoAagyT. ITO
Ha3bIBACTCS COXPAHEHUe O8YCMOPOHHe20 pbiHKa. MapKeTMerKephl
PHUCKYIOT CBOUM OOOPOTHBIM KalHUTajIOM, YTOObI YOeIUTh HHBECTOPA
B UECTHOM BBINIOJIHEHUH CICNIKH, OYyJIb TO MPOJaka WK MOKYIIKa. DTO
JlaeT eMy TapaHTHIO, YTO €CJIM OH HE CTABUT OTPAHUYCHHS IO IICHAM,
TO ero opzaepa OyIyT UCIOTHEHBI IO TEM KOTHPOBKAM, KOTOPEIE CY-
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IIECTBYIOT Ha pPBIHKE B TEKylIM MoMeHT BpemeHH. Cucrema
CHEUATUCTOB MOA0OHa B35TKE, KOTOpas TrapaHTHUPYeT TIagKkoe
TE€UEHUE PbIHKA. ECIM PBIHKY CIIOKOWHBI, BCE 3TO KAKETCS HE TAKUM
yK OonmpmmM nenoM. Ho Kornma pelHKM CTAHOBSITCS BOJIATHIIBHBIMU,
MapKeTMEHKephI 3apadaThIBAIOT XOPOIIKE ACHBTH.

Kaxk MBI yxe ToBOpHIIM, MapKETMEUKEPBI HE NPEAOCTABIISIIOT CBOU
yenyru 6ecriatHo. OHA TOJKHBI TTOYYUTH CIIOJIHA 32 IPUHIMAEMBIN
Ha cebs puck. [lo 3ToM HpuYMHE HENB3S MPENIoyaraTh, YTO OHH
OJIHOBPEMEHHO KYIISIT aKIUH y IMyOJIMKH U NPOJaAyT UX €H 1O TOH ke
camMoii meHe. XoTs OBl TOJABKO HOTOMY, YTO 3TO CIHIIKOM
puckoBaHHoe 3aHsATHe. C Kakol CTaTH PUCKOBAaThb KAalMTaJIOM, HE
nMesi BO3SMOXKHOCTH caenath AeHbru? Kamuramucr tak He paboraer.
[ToaTomMy MapkeTMelikepaM MO3BOJIEHO NOAAEPKUBATH CIpP3J B
akuMM. DTO O3HA4aeT, YTO 1[E€HA, M0 KOTOPOH OHM KYIAT aKUHUH Y
nyOnuku, OyAeT Bceriga HEMHOTO HHUXE TOM, MO KOTOPOM OHU HX
ny0iauKe mpojanyT. DTO BCE PaBHO, YTO TOPTOBEI] MaIlMHAMU
nokymaetr aBToMoOmib 3a $5,000 Ha BcTpewyHO# mpogaxe u
nepenpoaaer ero xe 3a $6,000. Ipubsuts B $1,000 kak GbI umeT Ha
MOKPBITHE '"3aTpaT Ha MOAJIepKaHNe WHBECTUIIMOHHON Mo3umuu", TO
€CTh pHCKa 0 uMyniecTBy. HeT Hukakoil rapaHTuu, YTO TOProBeLl
CMOJXXET MepenponaTh MallWHy, [O3TOMY HIPUOBIIb BIIOJHE
onpasnaHa. Bmecto aBToMoOmiIsi MapkeTMEHKep NMpHOOpETeT aKuuu
IBM mo 105 u mpogact ux o 105 1/2. llera mokynku n3BeCTHA KaK
6uo. llena mpopaxku — 3TO ac/c. A pa3HULIA MEXIY HUMH SBISIETCS
CHPIOOM.

Cnpan mpepomnpenensieTcss BOJAaTUIBHOCTRIO akiuu. Korgma
TOBOPUTCSI, YTO CIIP3JI MIUPOKHM, 3TO 0O3HAYaeT, 4TO pa3HUIla B IEHE,
10 KOTOPOM MapKeTMEWKEphl MOKYNAKT aKUUU U NPOJAKT HUX
o0OpaTHO MHBecTOpaM, Oosibinas. Yem OoJiee BOJIATHIIbHA aKIIHs, TEM
mupe cupdi. ITO BHOJHE ONPaBAAaHO, TIOTOMY YTO CIEIHATUCTHI HE
YBEpEeHBI B OyAyIIeM HaIpPaBICHUH Pa3BUTHS LEHBI 3TOW aKITHH.
[Iupokuit cripaa
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SIBJIICTCSl €TUHCTBEHHBIM CITOCOOOM MapKETMEHKEPOB 3aIUTUTH CeOsI
B TOM Clly4ae, €CJM aKlus HAaYyHeT JBUraThCs MpoTUB HUX. HareHka,
WM - IIUPUHA CHp3Ja MEXAY LEHOH, 0 KOTOPOH MapKeTMEHKEphl
MOKYIAIOT, U IIEHOM, MO0 KOTOPOH OHH MPOJAIOT, MOJDKHA OBITH HE
menee $1 1151 HEKOTOPBIX BOJATHIIGHBEIX OyMar. ITO 3HAYUT, UTO ECITH
Jla)ke aKIus He JBIKETCS, MapKeTMEHKEpPHl MOJDKHBI KYITUTH €€ Y
nyonuku mo $99 u npoxaate mo $100. To ecth, onu moaydarot $1,000
MIPUOBLIN 3a KaXKaple KyImuieHHble W npoaannasie 1,000 akmuii. Ho aTo
0e3 yuera HampaBJeHHS, B KOTOPOM IMOHAET akius. A OHa MOXET
noith Kak K $110, tak 1 x $90. Camu crienHaiIncTel 3TOTO HE 3HAIOT.
BcnomHuTe, crienuanucThl 00adcHbl 00€CTIeYNBATh JIMKBUIHOCTD
aknuu B J10OoM ciydae. To ecTh OHHM BOJICH-HEBOJICH BBIHYXICHBI
OBITh TOKYMATENSIMHU, SBISISICH TEM CaMBIM IOCICIHHM CPEACTBOM
pEeryIupoBaHUs PHIHKA, KOTJIA UM HE yJAeTCsl BBIPOBHITH UMEIOLIUECS
opJiepa KJIMEHTOB Ha TOKYTIKY U MPOAaXy. B yCIOBUSX BOIATHIBHBIX
PBIHKOB 3TO O3HAYaeT, YTO MapKETMEHKEpPhl HAKATUIUBAIOT KPYITHEIC
MO3WIMHU, KOTJa akIuh MagamT (TO eCTh B ciydae, €Clh BCe
OCTAITbHBIE - TIPOJABITEI, & MapPKETMEHKEPHI - MOKYIIATENH), a TaKXKe
MPOJIAIOT aKIIMH, HE UMesI UX B HAJTMYHH, TIPH TTOabeMe (TIPH YCIIOBHH,
YTO BCE OCTAJIBHBIE - TIOKYMATENH, & MAPKETMEUKEPHI - MPOJABIIE).
Jaxxe mydrmue Tpelaepbl HE CMOTYT ChIrpaTh Ha CIIPdJie B IMOJOOHBIX
oOcToaTenpcTBax. B OONBIIMHCTBE TaKWX CIIydaeB MapKeTMEHKepsh
TEPIIAT 3HAUYNTENbHBIE YOBITKH.

Ho Os1Baer, uro Bce mpoucxomut Haobopot. [lepuon, korma akius
TOPIyeTCs yMOpsAOYEHHO, - 3BE3AHBIN uyac MapkerMmeiikepa. Ilpu
3TOM OH MOXET CHSATH 10 5 IIEHTOB 3a aKIIMI0, HUYEM OCOOCHHO HE
puckys. Hanpumep, npu crouMocTy akiu B $25 MOXKHO KynHTh UX Y
WHBECTOPOB 1o 25 W mpojaaTh uM ke mno 25 1/8. Copaa Oyxer
coctaryaTh 12.5 nentos, win 1/8. Eciiu akius He ABMKETCS, a opjepa
Ha TOKYIKY W TPOJaXy PaBHOMEPHO pacHpeieieHbl, TO MapKeT-
Meiikep caenaeT mo 12.5 meHToB 3a aKIuIo MPH KaK0U CAem-
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ke. [lpeacraBeTe, CKOJILKO MOXKHO 3apaboTarh, €CIIU TOPryeTcs Oosee
MULTHOHA akinuii B aeHb: $125,000 npubsun! Ho oHa ompasiaHa,
MOTOMY 4TO, JaXK€ €CJIH aKIUs HE JBUXKETCS, BCE PaBHO CYIIECTBYET
OTIpeJieICHHAs] CTETIICHh PUCKA TP CO3/IaHUU JTBYCTOPOHHETO PHIHKA.
IIpenamnonoxxuM, 9TO O KOMIIAHWH HEOXKHUIAHHO PACIIPOCTPAHUIIACH
HeratuBHas nH(popMmarusa. B pe3ympTaTe - HAIUIBIB TPEIIOKESHUN HA
NpoJaxy €€ aklMi MOXET 3aTONUTh Mapkermeiikepa. M 310 puck,
KOTOPBIN OH 00s13aH MPHUHATH Ha ce0s1. U Bce-Takwm, 1Mo UToram rona, Te
camMble HECKOJIPKO IIEHTOB 32 aKIMI0 OOECIIEYMBAIOT MPEUMYIIECTBO
JIOMa, MOJHOCTbIO KOMIIEHCUPYS HECKOJBKO CJIYy4aeB OIPOMHBIX
notepb. VIMEHHO TakuM cCIIOCOOOM "HECKOIBKO IIEHTOB 32 aKIIHO"
MOXKHO TIpPeo0pa3oBaTh B MUJUIMOHEI JIOJIAPOB TOAOBOH TOProBOH
MIPUOBLIH.

bup-ack copan MOXHO paccMaTpuBaTh KaK HpeMuro 3d puck.
[IpencraBpTe Temeph, YTO aKIMs BMECTO TOr'O, YTOOBI JBUTaThCS B
OJIHOM HANpPAaBJICHUH, TOPTyeTCs Kak Obl pPHIBKAMH. A UMEHHO TakK
OOBIYHO W TOPTYIOTCS BOJIATUIBHBIC aKIMU. B TakuxX yCIOBHIX
MapKeTMEHKep JODKEH COXPaHATh OUI-acK CIPAJ MIHPOKHM, YTOOBI
3aIIUTATE Ce0s OT OCMIEHON aTaku IPUTPEHIEPOB W CIEKYIISTHTOB,
MIBITAIONTUXCS 3apaboTaTh, MMOKa OH HAXOAWTCS "BHE CBOCTO pPhIHKA'.
Iupokuit xe cupd3a B OONBIIMHCTBE CIydYaeB 3aTPyAHSET MOMBITKY
"moactpenuth" Mapkermeilkepa. Ilockonbky mauiTpeiigep 3a-
pabaTeiBaeT mnpuUOBIIE 3a CcYET MapKeTMeHKepa, MOCIEeIHUM,
€CTECTBEHHO, CTPEMHUTCA He oTAaTh ee "3a Tak". Ero 3amaua —
CO3JaTh KaK MOXHO OoibIlle TPYIAHOCTEHW I JPUTpenaepa,
MOMEIIaTh €My IPEIBOCXUTHUTh JBUXKEHUE B KOTUPOBKAX CBOMX
Oymar.

Kak Buaute, Oua-ack cmp3] paboTaeT Ha MapKETMEHKEPOB U
MPOTHB PSAIOBBIX MHBECTOPOB. KaKOBBI ke MmaHCH AdiTpeiinepa?
Jeno B ToM, WTO WrpoBas IUIOMIATKa CETOXHS Ooyiee poBHAS, YeM
KOT/a-Tub0 Tpexae, XOTS CHEeIHANINCTHl M MapKeTMEWKEepHl Io-
MPEKHEMY UMEIOT IPEUMYLIECTBO U YCTAHABIUBAIOT MEPEBEC. DTUM
MBI 00SI3aHBI OpraHaM ro-
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CYJapCTBEHHOI'O PEryJIMPOBAHMUS, 3ALUINAIONIIM UHTEPECH YaCTHBIX
nHBecTOpoB. K cyacTplo, MO MHEHHMIO 3TUX OpPraHoB, IdUTpeiiaep
TaKXKe CUYMTAETCS YACTHBIM MHBECTOPOM.

CkaxeMm mpsiMo, mpeactaButrenu Yomrl-CTpuTa, €Clu HX He
OTpaHNYUBaTh, C YJOBOJBCTBHEM 3a0epyT cebe Bce. [loromy-To n
CYIIECTBYIOT IMpaBuiia, OOS3BIBAIOIINE CIEIUATNCTAa MEPBBHIMU B
ouepenb CTAaBUTH Opjiepa CBOMX KIMEHTOB, a MOTOM yxe cBow. Ha
Hero-itopkckoit ®@ongoBoi bupxe 3TH mnpaBuia TaKOBBI, YTO
MO3BOJISIOT JIPDUTpENepy 3aHUMATh Ty K€ CTOPOHY CHENKH, 4TO
3aHUMAIOT CIIEUUANUCThI, TP OGOPMIICHUH OPIAEPOB Ha IMOKYIKY U
IpoAaXy. DTO NaeT BO3MOKHOCTh JPUTpEiepy TOProBaTh TOUYHO TaK
ke, KaK U CHEHAJINCThL, a KpOME TOr0 - MOJIy4aTh MPEUMYIIECTBA J10-
Ma, 3aHMMasl MPOTHBOIOJIOXKHYIO CTOPOHY MyOJUYHBIX OPACPOB.
Takum oOpa3om, AdPUTpelnepsl, KaKk M CICHUAIHCTHI, MOTYT
3apaboraTh Ha 1/16, 1/8 u 1/4 Ha moTOKEe OpPAEPOB, MOCTYMAOMINX OT
PAAOBBIX HHBECTOPOB.

Kax Buaute, myTh mdiTpelimepa — 3To myTh pucka. OH
[I0JIaraeTcsi Ha CBOM JIMYHBIE CIOCOOHOCTH B IIONBITKE OOBIIPaTh
Yonn-Ctpur Ha ero xe none. Ho mockonbsky nelcTByromue npaBuia
Ha €ro CTOPOHE, TO OH MOJKET CYIIECTBOBATh U JJaXKe MPOLBETATh 10
TOW MOpHI, NIOKA OH B COCTOAHUHU JEpPKATh yAap, MOTOMY YTO
"mepeBec" He AaeT eMy pPacclaOUTHCS M BBHIHY)KIACT K IMOCTOSHHOMY
NIPOTUBOJAEUCTBUIO. J[PUTpeiepsl pa3opstoTCs B IMPOTUBOCTOSHUU
OoNpIIMM CcHJIaM C TYTMMH KapMaHaMH, BIaJCIOIIMM TIOAPOOHOI
uHdopmarueid. OxHako, BoilIe rojgoBy! KTo He puckyeT, TOT HE MbET
mramnanckoro. Eciu gupmel Yomr-CTputa 3a OIWH TOJBKO TOJI B
COCTOSHHH CJeNaTh TaKhe KOJOCCAJIbHBIE IEHbIHM, TO U BBl Kak
IpUTperiaep ToXe, CKopee BCcero, B HaKiaae He ocTaHeTech. Jlemo
TOJIBKO 3a TE€M, YTOOBI BEIMTH U 3asBUTH O ceOe.
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BeBoaHbin Kypc
OantpenauHra

Pabomams 0ziimpeiioepom — 3Hauum, bLMaAMublEASCH
Kaxk KoHb, 3apabamuvieams Ha 1/16, 1/8 u 1/4 na npomsiicenuu
6ce2o OHs, NOKYNAs aKyuu U nepenpooasds ux. CHycmsi
MuHymy unu daxce ewge dvicmpee. O2panuyueas ceoll puck u
mopaysi MoabKO NpU YCA08UU, YO nepesec HA €20 CMOPOHE,
0atimpetidep Modicem 3apabomams molca4u O00LIAPO8 3d OeHb
HA 9MUX, MANeHbKUX, HPUOLLIbHLIX Onepayusx, 6ue
3A6UCUMOCIU O MO020, PACMYM AKYUU, NAOAIOM, UIU Jdice
OHU HENOOBUIICHDL.

Tax kax, 6yoyuu ostimpetioepom, 6vl pabomaeme doma,
mo eam HeoOXO00UMO YHUMbBIEAMb, UYMO HA PbIHKE CY-
wecmayiom mopeosybl, NPesocxoosuue 8ac 6 ckopocmu. Y
amux model Ovicmpee UCNOTHAIOMCA opoepa, OHU UMEIOm
AYHUWUL 00CMYNn K uH@opmayuu 0 OBUNCEHUU DbIHKA, a
NOMOMY, NO CPAGHEHUIO C HUMU, bl HAXOOUMECL 8 MeHee
8bI200HOM NOJONCEHUU MO020d, KO0204 JUUb CEeKYHObl
OnpeoensIom pasHuyy Mencoy GblucpbiuleM U NPoucpbliem 6
coenxe. Ymobuvl 3apabamvieamsv Ha HCU3HL @ IMOU USpe, Bbl
OO0JIJICHBL NPUMEHSIMb MAKUe MOpP20gble CMpame2uu, Komopvle
AHHYTUPYIOM UX APEUMYUIECTNBO 80 BDEMEHI.
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Toproensa 101

YctaHoska OHNanMHOBOMO
[HonTtpenaepa

H3 uezo oice KoOHKpemHO cKaadvieaemcs pabouull OeHb
Oaumpetidepa? Kax on 3apabamvisaem ceou Oenmveu? Mot
omeem, 803MOICHO, YOougum eac. B ocnosnom smo cosepuienno
He NoXoodice HA uepy 8 NoKep C BblCOKUMU CMABKAMU, KAK
oymaiom muoeue. Ilomuume, npeycnesarowue O0d3umperioepsl
-omHI00b He azapmuvle ucpoxu. OHu 20mosvl puckosamv, HoO
9MO COBCEM He 03HAYAem, YMO OHU 8 IKCA3ZE UBIPIIOM OeHb2U
HA Kaxcoyio akyuio, ROAGISIOuYIOCs 6 komupogkax. Onu maxoice
He NPUHUMAIOM  MOpPeosble  peuleHus,  UCKTIOYUMEIbHO
ROAA2ASACy HA UHMYUYUIO, UeCoe YY8CMEO UM NO HAUMUIO.
Ilocmynas mak, onu 6vl 0oneo He npoodepoicanucs. Ilouemy?
Homomy umo, K020a MOpPeOGIsi CMAHOBUMCS CPEOCHEOM K
CYWecmeosanuio, y 6ac He ocmaemcs npasa Ha owiuoky. Hem
npubsLiy, Hem yexog. Tax umo, npedicoe 6ce2o, y 6ac Hem npasa
Ha azapm.

OENCTBUA OUTPENOEPA

[Ipexae 4eM COBEPIIMTH CBOIO MEPBYIO CHAENKY, BbI JOJIKHBI
MOHSITH IPUPOAY PHIHKOB U 0COOYIO POJIb IdHTpeiinepa.
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alitpeiinep (yHKIMOHUPYET TOJIBKO KaK MOCPEAHHMK B OMEpalvy,
CBA3aHHOW C IpoJaxed U NOKYNKOW akuui. bynydu maums
MOCPETHUKOM, JIPUTpeiiiep M30aBJICH OT TPEBOT, OOBIYHBIX IS
uHBecTopa. Uto mpomsoiiger ¢ peiHkoM? Kak oH Oyzmer ceOst BecTH
yepe3 HECKONbKO JHEH, Henenb Wi naxe mecaueB? [lepeoreHena,
HEJOOLICHeHa WJIM JK€ TMPAaBHJIBHO OIIEHEHa 3Ta ILIeHHas Oymara,
Topryemasi Ha JaHHBIX I[EHOBBIX YpOBHAX? B Kakwe akmuu mydmie
BCETO ceilyac WHBeCTHpPOBaTh? - HW OAWH W3 3THX BOIPOCOB
HUCKOJIBKO HE 3a00TuT miitpeinepa. [louemy? - [lotomy uto ero
BOJIHYIOT He ONWKaWIihe MIECTh MECAIEeB, a ONrKaiIime mecTh
MUHYT WIH 1aXe CEKYH]I.

Coriacurech, 4YTO 3TO CEPbE3HOE MPEHMYIIECTBO pPabOTHI
nocpenHuka. /Jy1g Hero HEBa)KHO, YTO TaM MOKYNAIOT WIM MPOJAIOT:
aKIuu, OOJNUramuy, MallMHbI, CTEPEeO HJIM MOHETHI — XapakTep
TOBapa HE MMEET POBHO HUKAKOIO 3HaueHud. IlocpeTHUKY HE HYXHO
JlyMaTb O TOM, KaKOH TOBAp OH IOKYHNAaeT, JOPOTOM WIIM JCLICBBIN.
Ero neno - mponarb ToBap IOpOXKe TOW LEHBI, IO KOTOPOW OH OBLI
KyIUIeH. DTO Bce, 4TO ero BOJHyeT. I[loka OH B COCTOSHHUU 3THM
3aHUMAaThCsI, OH Bcerga 3apaboTaeT KycOK Macjia Ha CBOW KyCOK
xneba. To e MOXKHO CKa3aTh U 0 IPUTpemepe.

Uero umeHHO UIIET JpiTpeiiaep? UTo OH BUIUT TaKOTO, YErO HE
BUAUT HUKTO Npyrou? J»iTpeinep HIIET TOJBKO JHUIIL OJHOTO:
crpoca U npejoxenus. Ha kpaTKOCpOUHOM BPEMEHHOM MPOMEKYTKE
PBIHOK NIEMOHCTPHpPYET KpalHiow HedpdexTuBHOCTh. CHTyanus Ha
pBIHKE MEHSAETCS €KEMUHYTHO, Jaxe ekeceKyHaHo. Korma pelHOK
JBUKETCS B OJHOM HAIpPaBICHUH, HEOOXOJMMO HCIPABIATH
qucOaliaHCc MEXAY MOKyNaTrelssMH M TMpoAaBmaMu. JIsi Kakaoro
MOKyTIaTeNsl HaWaeTcs mpojaBen. Ecim mokymartenu MU NpoJAaBIlbI
CXOJSITCS APYT C APYrOM B II€HE, B OTHOIICHUM aKIIMH OCYIIECTBIISA-
eTcsi TOproBis. Eciu - HeT, TO PRIHOK HAYMHAET MOANPABIAThH ICHBI
JIO T€X MOp, NTOKa OHU He corayTcs. JIoruka anemMeHTapHasl.
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Crnenmyst 9TOH JOTHKE, IPUTpPEHICpP MOXKET pPacCUUTHIBATH Ha
HEKOTOPYIO TPUOBLIb, YIABIWBas M HUCIOJb3YS MUKPOCKOITHUECKUC
nucbanaHchl MEXJY CHpPOCOM M mpemioxkeHueM. Yto 3To 3a
npuOss? Ha nepserii B3, HeOonpimas: 1/16, 1/8 u 1/4, - no 6.25
IMeHTOB 3a akmnwio. KakuMm oOpaszom mdiiTpeidimep ee aemaet?
CTaHOBUTCSA BpPEMEHHBIM IMOKyIaTeleM, KOTAa pPBIHKY HYKHBI
MTOKYIaTe W TPOJABIIOM, KOTJa PHIHKY HYXXHBI MPOJaBIBL. Bam
Ka)XETCS, YTO 3TO MPOTHUBOPEUUT 3ApaBoMy cMmbiciy? Ho BcomumTE,
YTO JPUTpepepsl SBIAIOTCS He Ooljiee, 4eM NOCPEIHUKAMU.
JaiiTpeiinepsl 3apabaThiBaloT ceOe Ha JKU3Hb TEM, YTO MPHHUMAIOT
CTOPOHY, MPOTHUBOMNOJOXKHYIO TOKYIKE WM MPOJaxe, CO3JaBacMOin
HIMPOKOHN ITyOJIHKOM.

Eme Heckosbko cioB 0 mpuObUM JpHTpeiigepa. OH HE 3a-
pabaTbiBaeT ee Ha OTPOMHOW OJHOPa30BOH BbIronme. Ero mpuObLTH
CKJIQJIBIBACTCS M3 COBCEM MaJIbIX BEIIMYHUH TOJIYYaeMOr0 BBIATPHIIIA.
Ho k koHIly rofia OHM BMECTE COCTaBJISIOT COTHU ThICSY JI0JUTapoB. B
geM cekper? - B ToMm, 9TO TOproBaTh HYXXHO OOJBITUMH OOBEeMaMH
-2,000 wmm 3,000 akmwit 3a omuH pas. [Ipubsute Ha 1/16 mpu 2,000
aknuax maer $125, He cuMTas KOMHCCHOHHBIX. ECIM BBl TakuM
o0pa3oM mpoTOpryeTe BOCEMb pa3 3a JIeHb, TO Balla JHEBHas
BbIpyuKa coctaBut $1,000.

KOMNCCKNA BPOKEPA

Moit cOOCTBEHHBIH OMBIT MMOKA3bIBAET, YTO 51 MOT'Y COBEPIIUTH 110
35 cnmenok 3a OAMH J€Hb. JTO O3HAYaeT, 4TO s OyIdy BBIHYXKICH
noTpaTUTh CBBIIe $350 Ha KOMUCCHIO OpOKEPY, HE3aBUCHMO OT TOTO,
3apaboTall U S NpUObLUTH WK HeT. BonbmMHCTBO GHUPM B3UMAIOT 10
$10 3a omHy cnenky, 3Ta HH3Kas CTOMMOCTh YCIYyI, TeM HE MeEHee,
CKJIQJBbIBACTCSL B TEUEHUE JHS B OLIYTUMYIO JUJISl IBUTpENUepa CymMMy.
Ho 3t0 — meHa 3a Benenue Omsneca. Kora st coBepinar HECKOIBKO
CJICJIOK 32 JICHb, I JOJDKEH OBITh YBEPEH, UTO CO3/1al0 MPH-
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ObLTb. Beab eciin s ocTaHyCh MPH CBOMX IO CIEIKAaM, TO BCE PaBHO
notepsito $350 Ha onepalMOHHBIX U3IEPIKKaX.

BriBox scen. Ecnu maiitpelinep Xo4eT mpeycreBaTh, Y HErO HET
npaBa Ha omMOKHU. 3apabaThiBasg Ha KU3Hb B 3TOW WUIpe, OH JOJKEH
OBITH IPaB HAMHOTO pa3 yallle, HeXKeM HerlpaB. B mpoTuBHOM citydae
OH PHUCKYET yMepeThb OT royiofa. TakoBa peasbHOCTh TOPTOBIU C
[EeNbI0 3apaldoTaTh Ha JKM3Hb, U MMEHHO ITO3TOMY s ObIBaro O4YeHb
pa300opuuB, Ipekae 4YeM HadyaThb TOPIOBI0. S| HAaUMHAIO CHENKY
TOJIBKO TOT[a, KOTJIa 3HAI0, YTO MOU IIAHCHI HA YCIIEX OYECHb BEJIUKM.
Sl He Mory To3BONUTH cede "urpy B KOCTH'", TO €CTh UTPaTh TaK, Kak
MOJKET UIpaTh KPYIHBIA MIPOK: OH IOCTOSIHHO NMOKYNAaeT M MpPOAaeT
akuu. Her, st Tak He MOTy JeHCTBOBAaTh, €CIM X0uy 3apaborath cebe
Ha kM3Hb. Tak MO KapMmMaH HafoJIro octaHercsd mycTeiM. [lomHuTeE,
YTO 3TO Urpa He "B ynauy", a - "B ymeHue".

HWUKOrOA HE MbITANTECH
MEPEXUTPUTb PbIHOK

Uro BaM Kak JdUTpelepy HEOOXOAMMO, TaK TO YyBaKEHUE K
BJIACTH PBIHKA. BaM HuKOrja He CleAyeT IbITaTbCs NEPEXUTPUTH
PBIHOK, IOTOMY YTO, B KOHIIE KOHIIOB, PBIHOK BCErJd BBIUTPBIBAET.
UTo 3TO 3HAYUT — MEPEXUTPUTH PHIHOK? DTO KOI'Za BBl CUUTAETE
ce0s1 IpaBbIM, a BECh OCTAJIbHOM MUDP WHBECTOPOB HEMpaBbIM. Takas
CaMOYBEPEHHOCTb MOJET ObITb KpaiiHe omacHOH. PrIHOK sBIsieTcCs
BBIPAXKEHHEM KOJUIEKTUBHOM MYJIPOCTH BCEX €ro YYaCTHUKOB.
Hemesas akiust 0ObIYHO J€IIEBa 110 ONpeAeiIeHHON npuuuHe. PaBHO
Kak M Joporasi akuusi ObIBaeT JAOPOTOHM IO COBEPIIEHHO MPOTHBO-
MOJIOKHOWH, HO HpuUuYMHE. Y [dHUTpelnepa HET KakKoro-mubo
Hecornacus B OusHece ¢ PBHIHKOM. CTPONTHBOIO PBIHOK OBICTPO
YCMUPHUT.

Wrtak, nnsg Toro, 4ToOBl KYNHB aKIHUI0O M MPOJAaB €€ uyepes
HECKOJIFKO CEKYHJI 3apaboTaTh MPH 3TOM MPHUOBLIB, TIUTPEii-
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Jep JOJIKEH MEePEXUTPUTh PHIHOK. DTO €My YyIaeTcsl, IOTOMY 4YTO B
KOPOTKHX CpOKaxXx pPBIHOK OKa3biBaeTcs HedI()PEKTUBHBIM.
JsiTpeiinepsl He CTPEMATCS PA30UTUCHL B COTJIACUU C
YCTaHaBJIMBA€MOM PHIHKOM LIEHOW Ha akuuio. M oHM He 3aHHMaroTCA
T€M, YTO JAalOT COBETHl B OTHOIIEHWH JOCTOMHCTB YacCTHOTO
uHBecTUpoBaHUsA. OHU BCETO JIUIIL BPEMEHHO BCTYHAIOT B PHIHOK,
€CJIM YCJIOBHSI SIBJISIOTCS TTOAXOMSIIAMHA TSI TOTO, YTOOBI 3aTlI0JTHUTH
KpPaTKOCPOYHBIH pa3pblB MEXAY CIPOCOM U MPEII0XKEHHUEM.
Cmotpurte, - 310 Tak mpocto! Kak MBI y)ke ToBOpWIH, IIUTpeiiepsl
SIBIISTIOTCS] IOCPETHUKAMHU, H - HEe O0JIee TOTO.

Ho 3mecy meno ewmwe u B apyrom. JpHTpeilnepsl HE SBIAIOTCS
OCHOBHBIMU TOCPEIHUKAMHU MpPH OCYLIECTBICHUU aKTa MOKYIKU U
npogaxu akuui. Yomn-CTpuT KuUIIUT mnocpegHukamu. Korpa
JPUTpeiep TOpryeT, OH 00s3aTelbHO HACTyNaeT KOMY-TO Ha HOTY.
Kaxnass mpuObUIb, TOJYyYCHHAss WM, B3sATa U3 KapMaHa Jpyroro
MOCPEHNKA, YYaCTBYIONIETO B HIPE, HA3hIBAEMOM MOKYIKa H
nponaxa akuuid. TakoBa mpupona OusHeca. B a3toli cdepe
IPUTpeiepa oKpykaeT MHOKECTBO KOHKYPEHTOB U omnacHocTeil. OH
BCeT/1a JODKEH TTOMHHUTD, YTO HAXOJUTCS Ha BPAXKECKOU TCPPUTOPHH.
W ecnm 0H X04YeT TOPTroBaTh, 9TOOBI 3apaboTaTh ceOe Ha KU3HB, TO Y
HEro HeT MHOro BhIOOpa. Takas pabota. B pesymnprare, mittpeiineps
JKUBYT B ITIOCTOSTHHOM CTpaxe Mepes TeEM OKPY)KEHHEM, B KOTOPOM OHH
TopryfoT. U eauHCTBEHHBIH cnoco0 MmMoOOpPOTh 3TOT CTpax - 3TO
TOProBaTh TOJIBKO TOTAA, KOTAA MEPEBEC B UX MOJb3Y.

PUTYAN NMOATrOTOBKU K
OTKPbITUIKO PbIHKA

Ecnu BBl neiitpeiinep, Bam 3apabOTOK 3aBUCHUT OT TOTO, Kak
pPETYJSIpHO BBl OKa3bIBa€TECh B CHTYalMsX, OTBEYAIOIIMX BaIIUM
KpUTEpUsIM TI0 BpEMEHHOMY JucOallaHCy MEXIy CIPOCOM U
npepioxeHrueM. [Ipenects pblHKa COCTOUT B TOM,
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YTO TaKHe CUTyallii BO3HMKAIOT MOBCIOAY. BaM MpOCTO HY’>XKHO 3HATh,
rJe UX MCKaTh. MTak, uTo ke Bbl uinere? Ilonck HauuMHaeTcs ele 10
OTKPBITHUS PHIHKA.

®onmoBas Oupxka oTkpeiBaeTcs B 9:30 yTpa 1m0 BOCTOYHO-
eBpOIIeHiCKOMY BpeMeHH, HO MOW JeHb HauumHaeTrcs Ha 30 MHUHYT
panbine. OOBIYHO S BCTAIO0 OKOJIO 9 yTpa M mepBoe, U4TO nIejalo, - 3TO
BKITtogaro "Oyxrenky" Ha CNBC, 9TOOBI HMETh MPECTaBICHUE O TOM,
YTO PBIHKA COOMPAIOTCS [IeNaTh B ATOT J€Hb. BB, JOMKHO OFBITH,
YIIUBUTECH, Y3HAB, YTO 5 HE BCTAI0 C PACCBETOM M HE NPOTJIATHIBAIO
BMECTO 3aBTpaKa BCE CTaTbu, MyOJIMKyeMble B (PUHAHCOBBIX ras3erax, a
TakX€ HE€ JIOBJIIO C JKaJHOCThIO Ka)KJ0€ CJIOBO, CKa3aHHOE IO
TeNeBU30py O phiHKax. [Touemy ke Het? - Jla moTOMy, 4TO BCE BBIIIE-
nepevyrcieHHoe He MPHOaBUT B MOEM KapMaHe HU €JMHOTO IeHTa.

XAOC OBPETAET CMbICII

st mpuTpeiinepa CyIIeCTBYeT OMAcHOCTh '"3axyieOHyThCcs" B
(bMHAHCOBBIX CBOAKaX. Hally HUBMIM3AIMIO SKEIHEBHO COTPSCAIOT
CBCJICHHUSI O JIBWXKCHUSAX PHIHKOB. "The Wall Street Journal”,
"Investor's Business Daily", "CNBC, Moneyline" n npyrue m3naHus,
OecurcIeHHOe KOJIMYECTBO IMYOIMKAIMA U TeIEBU3UOHHBIX MPOTPaMM
ITOCTOSTHHO JIOHMMAFOT HAC MOCIETHUMH HOBOCTSMH, TPECC-PETN3aMu
Y TIPOTHBOPEYUBHIMA MHEHHSIMA WHBECTHPYIOIIEH MyOIWKH, TOaBas
WX C TaKUM yMUJICHHEM, OYITO 3TO CHOPTHBHBI KOMMEHTATOp BEAET
penoptax o ¢pyTOOIBLHON Hrpe MIKONBHBIX KoMaH. [lopoi kaxercs,
YTO CpeACTBa MaccOBOW WHGOPMAIMU TPOCTO BIIOJICHB B
BOJIATWJIBHOCTD PBIHKA, CYJIsl M0 TOMY, KaK OHU COOOIIAIOT O PE3KOM
pOCTe MpoAax - CIOBHO 0 Havyane oOBajia Ha GoHI0BOM Oupke B 1929
roay. YMeHUE TOProBaTh B 3HAYMTEILHON CTEIIEHU O3HAYaeT yMEHUE
"guibTpoBaTh" BCE ITH JaHHBIC W HM3BIEKATh CMBICI U3 Xaoca.
N36pITOK MHpOpPMAITUN CHUIBHO 3aTPYIHSET TOPTOBI0. Heckombko
ner
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Hasza s MpUIIed K 3aKII0YEHHIO, YTO, 0 OOJbIIeH YacTH, € MOXKHO
BOOOIIEC HE MPUAAaBaTh HUKAKOTO 3HAYEHHs, TaK KaKk OHa HE BEJET K
MPUOBLIBHBIM CICITKAM.

Benp priHKH "TOANMUTHIBAIOTCA" UMEHHO HEYCTpaHMMOM pa3sHMIIEH
BO MHEHHsIX. [1o m0O0My KOHKPETHOMY BOIMPOCY U B KaXKJBIH MOMEHT
BpEMEHH BBl CMOXETe OOHApyXHTh, KAK MHHHMYM, JABa MHEHHUS,
MIPUYEM - TOJSIPHO MPOTHBONOIOXKHBIE. ECIIN MOCTyIIaTh aHaTUTHKOB
W TIPOYNATATh JOCTATOYHOE KOJIMYECTBO MCCIENOBAHWI IO LIEHHBIM
Oymaram, TO MOKaXeTCsl, YTO 10 JIF0OOH aKIKH, HEBAKHO MPHU KaKOU
LIEHE, €CTh BO3MOXHOCTh U1 TMOKYIKH M AN MPOAaKH. DTOT IO-
CTOSHHBIA TIOTOK MPOTHUBOPEYMBBIX MHEHUH - XOpOIIash WILTIOCTPALUS
K PBIHKY, TI€ JJOKb OOTOHAET CTpax. PBIHKU OBMKYTCS OBICTpEe, YeM
CpeACTBa MacCOBOW MH(OPMAIMU MOTYT cooOuuTh 00 aToM. HoBocTn
TEPSIOT aKTyallbHOCTh POBHO Y€pe3 CEKyHIy MOCIE UX COOOIICHUs. A,
Kak BBl YK€ 3HaeTe, MMEHHO JucOajaHC MEXAYy CIPOCOM W
IpeUIoKeHHeM TTpUOaBUT JeHEr B KapMmaHe maiirpeiinepa. [Ipeacrour
)K€ BaM Y3HaTh, 4YTO JPUTpeHaepbl HAXOIATCS B HECKOJBKO
HEOOBIYHOM TIOJIOXKEHHH. Y CJIOBHA UX ACATEIHHOCTH TAKOBBI, 9TO UM
TPYAHO IIOCTOSHHO HAaxOIWTbcsi B HpuObLIM. Torma Kak XK€ MHE,
HampuMmep, ynaercs 3apabaTbiBaTh Ha JKM3Hb B KadecTBeE
IpitTpeniaepa? Y naercs, IOTOMY UTO Sl TOPTYIO TOJIBKO, KOIJIa EPEBEC
Ha Moell cropoHe. Ckaxy Oousblie: ciemno MOKymass M NpoJaBas
KaKyI0-IM0O aKIHIO, 32 KOTOPOH BBl CIIEAUTE, BBl IOCTOSHHO TEpsieTe
nenbru. Ilobeperute Bamm KpoBHBIE TpydoBble. He mmimaiite ceOs
maHca. Bel JOKHBI OBITH OYEeHB pa300pUMBEL, TPE3BO OLEHHUBAS CBOU
BO3MOHOCTH.

Jns MeHs oCTOpOXHasi OIlEHKa CBOMX BO3MOXKHOCTEH dacTo
03HAYaeT, YTO 5 TOPTYIO aKIMSIMHU HE BCErJa B T€ MOMEHTHI, KOTJa K
HUM IPUKOBAHO BHMMAaHHE OCTAIbHOW MHBECTHPYIOIICH MyOnuku. S
MOKa)Xy BaM, YTO JUIA TOTO, YTOOBI CAENaTh JACHBIH, HE 005S3aTeIbHO
TOProBaTh aKIMSAMH, KOTOPbIE JBHXKYTCS.. DTO 3HAYUT, YTO BaM HY)KHO
HaxOoAUTh BpPEMEHHbIE JAucOagaHChl MEXIY CIPOCOM U
MIPeUI0KEHNEM, KOTO-
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pPBIX Opyrue MOTYT U HE 3aMeTUTb. YUTO-TO BpOJE TOTO, KakK
30JI0TOMCKATEh BAPYT HAXOIUT camoponok. Kak Bam ero Hatu? —
Tonbko 00xo01s nose Yoin-Ctputa v 00bITPhIBas €ro B €0 XKe Urpe.
S TENECPb CKEIITUYCCKU OTHOUIYCh K TOPTOBJIC TEMU XKE aKIHUAMU,
YTO W BCE TOpryromee crano OapaHoB. Ctamo JIOOWT pacxXBajcHHBIC
aKIWH, aK[IUW BEIYIINX KOMITAHUH W OMacCHBIE OMpIKEeBbIE aBaHTIOPHI.
S xe ux HeHaBWXKy. S MOHAN, YTO TaKk MONYYHUTH MPEHMYIIECTBO
OY€Hb TPYJHO, TIOTOMY YTO CIWIIKOM MHOTO MTPOKOB BOBJIEYEHO B
oty urpy. CocTsizaHue CIMIIKOM W3HYPUTEIHHO, a UCTIONIHEHUE Yepes
WHTepHeT cnumkoM MemineHHO. Eciu BB XOTHUTE BBDKHTH Kak
IpHTpeiinep, TO BaM MpUIETCS JejaTh BCE BO3MOXKHOE, UYTOOBI
YCTpAHATH HCy&O6CTBa, C KOTOPBIMH BbI CTAJIKUBACTECh, TOPryd U3
poma. Yacto 3TO 03HAYAEeT IMPOTHUBOCTOSHHUE CTAaJHOMY YYyBCTBY,
KOTOPOE€ JOMUHHUPYET B MEPHUO/IBI TOPTOBIH "TOPSUNMHU" aKLIUIMHU.

MEONEHHOE NCMNONHEHWE

Camoe Oonpmoe HeynoOCTBO, C KOTOPBIM CTAaIKHBAETCS

IPUTpEHIEp, - 3TO CKOPOCTh HWCIIOTHEHUS opnaepoB. Cpeaw Bcex
TOProBLEB Ha PBIHKE MMEHHO A3UTpelJepsl, NPOBOASIINE CBOU
CHENKH uepe3 VHTepHeT, CTaIKMBAaIOTCA C UX OYCHb MEICHHBIM
UCTIOJTHEHHEM. OJTO HEM30eKHBII MOMEHT B paboTe mdHTpeliaepa,
TOprymouero uepe3 MHTepHeT:
Ha pBIHKE BCerJa HaWIyTCS TOProBIBI, KOTOpPHIE ONEpeasT Bac.
[Ipobnema, cBI3aHHas ¢ TOPTOBIEH 3aMETHBIX AKIHiA, B TOM, YTO BECh
MHUp WHBECTOPOB HAOJIONAET 32 HUMHU OJHOBPEMEHHO. BBl BUIUTE B
TOYHOCTH BCE TO K€ CaMoe, YTO BUJAT U Apyrue. Toabko B MOMEHT
UX TIOSBJICHUS B TOJI€ BAILIETO 3pEHHsS OHU YK€ OKa3ajKCh BBIIIE, YEM
TOTAAa, KOrjJa O HHUX y3Hanu apyrue. Takum o6Opa3zom, BHI
npourpeiBaeTe 3aber mapHaMm ¢ Yomn-CTpuTa, KOTOpbIE HaMHOTO
OBICTpee OTHmaiaM opAep Ha MOKYNKY. B mro0oe BpeMs, COPeBHYSICH C
HUMU


http://xerurg.ru/

oubauomexka mpeuoepa - WWW.xerurg.ru

Toprosisz 101 45

B CKOPOCTH, BBl 00s3aTeNbHO Npourpaere. Bamn oprep 3amonHAT 1o
caMmoii II0XOH 1IeHe, U y Bac Bcerga OyAeT Takoe 4yBCcTBO, OyATO Bac
TOJIBKO 4TO orpaduiu. Bee neHbru Bbl HeMUHYeMo noTtepsiere. TakoBa
peaIbHOCTh TOProBiM yepe3 HTepHeT pacXBajJeHHBIMH aKIIUSIMHU.

CrnoBa "MemnieHHOE" WCIIOJIHEHHE S YIOTPEOJSII0 HE B MPAMOM
cmbicie. Korna g roBopio medrennoe, s IMEIO B BHIY CIEIYIOIIEE.
BONBIIMHCTBO OHIIAWHOBBIX OPACPOB UCIIOJIHSAETCS MEHEE, YEM 3a JIBE
ceKkyHnbl. JlJiT HOBHYKA 3TO MOJKET IOKA3aThCs CKOPOCTHIO CBETa,
onHako, st Yomi-CtpuTa ABE CEKyHABI — 3TO Iiesas >KU3Hb.
3aroMHUTE, YTO KOI'Zla Ha aKLUH €CTh CIPOC, TOJIBKO OrpaHUYEHHOE
X KOJMYECTBO MOXET OBITh MPOJAHO Ha ONpPEICIICHHOM LICHOBOM
ypOBHE. YOOHBIH MOMEHT Ul TOPTOBIM MOKET IPOAOJIKATHCS Me-
Hee oaHOW cexyHAbl. [lo opaepy, KOTOpBIH MOMy4eH MEPBBIM, aKLUS
MOKYIaeTcsl 1o caMoy Jydnied neHe. Eciu Bamr opaep omnosgan XoTb
Ha OJHY CEKyHIy, TO akuus yxe "ymuia", ¥ Bbl OyZeTe BBIHYKICHBI
KYIOUTb €€ yXe 1o OoJsibmied meHe. DTa IO CEKYHABl MOXKET
06epHyThCst pasuuiel mpuosutH B $1,000, paBHO Kak U yOBITKOM B
$1,000. Huuero He mojenacinb, TaKOBa PEANTbHOCTh OHIAHHOBOM
toproBimu. Ha Yomn-CTput ecth TOProBIbl, KOTOpbIE MOTYT KYIIUTh U
MIPOAATh aKIMHU ObICTpee, YeM BBl HabepeTe CHMBOJI aKIIMU B OKHE JIJIS
BBOJIa OpIiepa.

[Iponosikass yTeHWEe MOEM KHUTH, Bbl y3HAeTe, OT KaKoOro
TPYAHOI'O IIyTH TOPTOBJIUM ONPEACICHHBIMU aKLUSMU M30aBUIIO Bac
3TO MEeAJIeHHOEe HcnojHeHne. Korna Bl moiiMeTe, HACKOJIBKO CIIOKHO
TOProBaTh BHICOKOBOJATHJIBHBIMU aKUUAMH C NPUOBLIBIO, 3TO B
KOpHE H3MEHMT Ball MOAXOA K TOproBie akmusMu. OrpomHoe
YIIOBOJBCTBUE OT YETKOTO, MOMEHTAJIBHOTO HCIOJHEHMSI BBITOJHOU
CHENKU MOJyyaeTe He BbI, a UTPOKH, KOTOPBIE JIEHCTBYIOT OBICTpee
Bac. Ho BBl e u muiatute Bcero $10 3a ucnomHeHHE CIENKH. —
"Ckynoit mnatuT aBaxabl'! LleHa 3a gemeBU3HYy — THapUINBOE
ucrmosHeHne. B 3TOM M 3akiiodaeTcss KOMIPOMHMCC: KOTJla BEI
TOpryeTe u3
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J0Ma, BBl HE CMOXETE KYIHUTh U MPOAATh B 0€30UIMOOYHBI MOMEHT,
KOTOPBIM BOCIIOJIB3YIOTCSL Apyrue. JlomycTHB HECKOJBKO IMOJOOHBIX
"mpokosoB", BBl CKOPEHbKO HAayuyUTeCh TOProBaTh
BBICOKOBOJIATUJIBHBIMH aKIUSIMHU TOJIBKO B UCKITIOUUTENBHBIX, IPHYEM
JOCTaTOYHO pEeAKUX, ciaydasx. [lo mepe HakomieHHns coOCTBEHHOTO
OTBITa, BBl Bce OoJplie Oynere CKIOHATHCA K MEHEEe OMacHBIM
TOPTOBBIM CHUTYaIlMsIM M aKIMsIM, KOTOPBIMU OyZET Jierde TOPTroBaTh,
MPOSIBIIAI  €CTECTBEHHYIO II0CIEJOBAaTEIbHOCTh PAacueTIUBOIO
toprosua. Ho pemmBIInCh OZHAXIbBl, HECMOTPSI HM Ha 4TO, Ha
TOPTOBIIIO BHICOKOBOJIATWIIBHBIMH AKLMSIMHU, MOXKAIYHCTa, THICSYY Pa3
TPE3BO OLIEHUTE CBOM BO3MOXKHOCTH.

NH®OPMALIMOHHbIN BAKYYM

Sl cHOBa W CHOBa NBITAIOCh BHYIIUTH BaM, 4YTO CJEAYyeT Or-
paHu4HuTh ce0s B TOPrOBJC NPUBICKATEIBHBIMU aKIUSAMH, U YTO,
HAIMPOTHUB, He CJCAYET CTOJb PhIHO OECIOKOUTHCS O HOBOCTSIX,
rpadukax WM phIHKaX B I[eJOM. Bce, 4To BaM HYXHO, - 3TO
MPUHAMATh PEIICHHE O TMPOBEICHUM CICIKH, KOTOpas ajeKBaTHa
rmapaMeTpam KOTHPOBOK B pealbHOM peXrMe BpeMeHHU. BarisanuTe Ha
puc. 3.1. DTa Tabiua CoAepXUT Bce, YTO BaM HYXXHO 3HATh, YTOOBI
COBEPIIUTh OBICTPYIO caenky. W He CTOWT TpaTUTh BpeMs Ha
MPOCMOTpP HOBOCTeH min yreHue OrojutereHs. Jlopute momeHT! Bac
KaK TOCpPEJHUWKA HHTEPECyeT TOJhKO OJHA BElllb: BPEMEHHBIH
qucOaraHc MEXIy CIIPOCOM M TpeUIoKeHrueM. M BBl JIOJDKHBI yMETh
BBISIBIISITH 3TOT JUCOANAHC MPOCTO M0 TOMY, KaK TOPTYETCS aKIus.
Bun, ack, pazmep ouna (bid size), pasmep acka (ask size) - BOT u Bce,
YTO HYXHO. HYXHO TOJIbKO HATPEHHPOBATh TIJja3, YTOOBI YMETh
00HApyXUTh 3Ty MHOOPMAIUIO. DTO-TO M JacT BaM MPEUMYIIECTBO
1epesl MacCoOl HHBECTOPOB.

BoT u Bcs npemyapocTh KpaTKOCPOUHOM TOproeiu. Eciu BbI
XOTUTE BOWTH M BBIUTH W3 OyMart B TeUeHHE HECKOJBKHX CEKYHI, TO
JUTSL TIPHHATHUS PETISHHs BaM He HaJI0 3HATh HU-
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4Yero, KpoMe KOTUPOBKHM 3TOM aKLUU B PEAIbHOM PEXHME BPEMEHH.
Becp 1oMOp cuTyaluu B TOM, YTO MPH YJIBTPAKOPOTKOM CPOKE BBHI
MOXXET€ TOpProBaTh (aKTHUYECKH B HH(POPMAIMOHHOM BaKyyMe.
[ouemy? - IloTomMy uTO OMA-ack cpad[ paccKa3biBaeT abCOIMIOTHO 000
BceM. Brl Bcerma Oynere nepkaTb pyKy Ha IyJbce CIpoca U
MPEUIOKEeHNST aKIKi. BBl cMo)keTe pearnpoBaTh Ha W3MEHEHUS ITHX
napameTpoB ObIcTpee, yeM KTo-m100. M aToro Bam OyzaeT .J0CTaTOqHO.

Tabmuma 3.1 oTpaxkaeT TUNWYHBIE THEBHBIE cHenku. I mMor ObI
COCTaBUTh COOCTBEHHBINM MOCIYKHOH CIIMCOK 3a IOCJIEJHHE /1Ba I3,
moxoxuil Ha 3T0oT. OOBIYHO s 3apabaThiBaj NPUOBLIE Ha BOCHBMHU
CHIENKaxX U3 IeCSITH. AOCONIIOTHO HE HHTEPECYSCH TEM, YTO MPOUCXOAUT
C PBIHKOM B 1esIoM. S1 MOry JiefiaTh A€HBI'YM Ha pacTylLleM, IaJaroleM
wiu BsioM peiHke. Kak? - OrpannumnBasi CBOM pUCK, TOPrysl TOJIBKO TO-
ra, Korja nepeBec Ha Moeid cropone. JIroOoit maiTpeitnep Moxer
npoBoauTh 1o 1,000 cuenok B AeHb, ecnu 3axoueT. Ho B utore He 3T0O
NOMOXET eMy 3apaboTaTh CBOM JeHbI'M. He KOIM4ecTBO cHeloK
paszenser mobemuTeneil U MPOUrpaBIIMX. A TPOIEHT MPUOBUIHHBIX
TOPTOB.

IIpemmarato BameMy BHHMAaHHIO MOM croco0 ToproBiu. Moe
MPUCTPACTHE - TOProBis Ha 1/16, waum manvix Odonsax (teenies).
IIpu6sLIH B 1/16 cocTaBiseT TOARKO 6,25 IEHTOB 3a akmuio. Ho s Mory
3apaboTtarh Ha xu3Hb Ha 1/16. Ecin BEI coOmpaetech ceirpats Ha 1HO,
TO BaM HY>XKHO TOpProBaTh, IO KpaiiHeill mepe, cpady 2,000 akuuid,
yTOOBl MpeB30iTH KoMmuUccHOHHBIE. Cuwnraiite: Ha 2,000 akumit
npuObth coctaBuT $125 m tonpko $105 - mocme ymmatsl
KOMHUCCHOHHBIX, YYUTHIBasi OOBIYHBIC OHJIIAHHOBBIE KOMHCCHOHHBIC B
$10 3a moxynky u $10 3a mpomaxy. Uaem manbmie. Ecnu BwI
cobupaerech MOKymaTh W NpojaBath maptusmu 1o 2,000 axmwmii,
CHayajna yOemurech, yCTOWYMBA JI 3Ta akuus. Bbl Beb HE XOTUTE TI0-
TepsaTh 1/2 wnm eme Ooinblne, TOprys OONbIIMMU OJOKAMH aKIIHU.
NMeHHO mo3TOMY MHE HPaBUTCS TOPTOBATh "CKyYHBIMHU'" aKIUSMHU.
OTH aKLUH HE pa3peKIaMUPOBAHbI IIUPOKO
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Puc. 3.1 KotupoBka B peaibHOM peXUME BpEMEHHU
MPEIOCTABIISET BCIO HEOOXOAUMYIO BaM WH(GOPMAIIHIO.

Cumponn  Ilocnennsst V3smeneHust O0beM Bun Ack Pasmep Oupa x
LeHa Pasmep acka

ZB8Z 128 20/32 +20/32 30 yr bond futures

1 GCH 73/8 +1/16 54,500 73/8 77/16 5 x8
2 NMK 14 7/8 -1/16 102,400 143/4 15 10 x5
3 SUNW 8l +1/2 1,134,000 80 15/16 81 1/8 65  x20
4 EE 9 -1/16 58,000 815/16 9188 140 x2
5 CAT 481/16 +1/4 967,000 47 15/16 481/16 100 x25
6 MO 54 +1/16 5,686,700 54 54 1/8 10 x10
7 KO 74 +2 1,340,000 73 3/4 74 24 x54
8 AMAT 3878 +2 1/8 4,736,300 383/4 39 3 x4
9 AMZN 248 +3 2,354,000 2473/4 248 1/4 1 x2
10 EK 75 1/4 -1/16 1,320,000 7518 75 1/4 22 xl
11 YHOO 198 +3 12 2,567,000 198 198 172 1 x2
12 GM -1/2 2,338,800 721/16  723/16 10 x10
13 GT 55122 +3/8 234,000 553/4 12 x3

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www.interquote.com

COOOIIEHUSMHU B HOBOCTSIX, HO 3TO-TO MHE M HY»X)HO. C MaJbIM PUCKOM
s MOTY 3apabaThIBaTh CBOM MaJIbIe JOJIHM B TCUCHHE BCETrO JIHS TaK, YTO
OCTaJILHOM TOPTYIOUIUI MUP 3TOT0 Aaxke U He 3aMeTUT. CyThb B TOM, YTO
aKITus He 00s13aTeNbHO JOJDKHA IBUTATHCS, YTOORI 1 HA HEH MOT caenaTh
nensru. [loyemy HUKTO HTOTO HE 3amMeTHT? - [ToTOMY UTO BCE CIUIII-
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Ta6bnuua 3.1 3anucb MouX caesiok BHyTpPU OHA.

Kymneno 3,000 ADF 12

[Tpoxmano 3,000 ADF 12 1/16 +187.50
Kymnneno 2,000 IF 4

IMponano 2,000 IF 4 1/16 +125
Kymneno 2,000 ADF 12 1/16

ITponano 2,000 ADF 12 1/8 +125
Kymneno 2,500 EDL 25 9/16

ITponano 2,500 EDL 25 11/16 +312.50
Kymeno 2,000 EE 9 1/16

IMpomano 2,000 EE 9 1/16 be3 yObITKa
Kymueno 1,000 HWP 58

Ipomano 1,000 HWP 58 7/16 +437.50
Kymneno 3,000 NMK 15

[Ipomano 3,000 NMK 14 7/8 -375
JlueBHast BasioBasi NpHOBLIH +937.5

3a BEIUETOM KOMHCCHOHHBIX I10 cejakaM -160

Yucras npuObLUIh
MOCJIE YIIAThl KOMHCCHOHHBIX +777.50

KOM 3aHSTBI TOPTrOBJIeH MPHUBICKATEIHHBIMU AKITUSIMHU, TAKUMH KaK
akuuu IBM, Intel u Microsoft.

OpnHako OBIBAIOT OMpeNENeHHBbIC, JOBOJIBHO pEIKHE, CIy4aw,
KOTJla TOPIOBIS BIHMATEIBHBIMU aKIUAMHU OKAa3bIBACTCS BBITOIHOM.
Bor moyemy mMHe TpeOyeTcs HEKOTOpOEe BpeMs Iepell OTKPHITHEM
Oup>ku, 4TOOBI MPOCMOTPETH 3aroNOBKU XKypHasoB "The Wall Street
Journal" u "Investor's Business Daily". 5 npoBoxy He Ooyiee TSTH
MHUHYT 32 YTeHHEM (DUHAHCOBBIX Ta3eT, IOTOMY YTO 5 UIy TOJBKO JBE
BEIIIM: XOPOIIIUE HOBO-
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CTH U IUIOXHE HOBOCTH. XOPOIINE U MJIOXHUE HOBOCTH MOJOOHBI HEKUM
MeXaHU3MaM, CO3JAIOIIUM OOJBIIONW AucOanaHc MEXIy CIPOCOM H
NpEeAJIOKECHUEM Ha phiHKE. M B TOT MOMEHT, KOTJa Takoi IucOayaHc
MEXJly CIPOCOM U TpeNokKEHHEM HMEET MEeCTO, IMOCPEAHHUK MOXKET
3apaboTaTh OOJNBIIYI0O MPUOBUIL 32 BEChbMa KOPOTKUI MPOMEKYTOK
BpPEMEHH.

MOKYMAWTE MPU MNOXNX HOBOCTAX,
MPOOABAUTE - MPU XOPOLWWNX

S oOHapyxwi, 4ro Jydmuil crmoco0 3apaboTaTh MPHOBLTE HA
YCIBILIAHHBIX HOBOCTSIX - 3TO BECTU ce0sl HE Tak, Kak apyrue. Ecim
BBl MNPEATNOYUTAETE TOProBaTh aKUOUSAMH, QUIYPUPYIOIIUMH B
3aroioBKax, TO JydYllle BCEro MOKYNaThb Ha IJIOXHUX HOBOCTIX M
npoAaBaTh Ha Xopomwux. Ho ¢ oqHHM ycllOBHEM: Takue CAENKHU
HYXHO TIPOBOJHUTH Cpa3y IOCIE OTKPBITUS TOPTOBIH. DTO MOXKET
nokasaTbesi abcypaomM. Ho ¢ Toukm 3peHHst AdUTpelnnHra, BB
OoJble mpeycneere, MOKyIas Ha OTKPBITHH aKIUIo, 0 KOTOPOW Oblia
OuYeHb HETaTHWBHAs CTaThsl B Ta3eTe, YeM IIOKymas Ty, O KOTOPOH
COCTpSNANY NPEKPACHYIO IOJOXKHUTEIbHYI0 HOBOCTb. [loTOMy dYTO
PBIHKM MTHOBEHHO PearupyrorT Ha BCIO JOCTYIHYIO MH(OPMALUIO HU3-
MEHEHHEM IIeHBl. B OTBEeT Ha IIOXYI0 HOBOCTH "HIIMpOKas myOnmka'
HEONPAaBAAHHO TOHM3HUT LIeHbl Ha akuuu. [Ipu 3TOM Ha OTKpHITHH
0o0pa3yercsi HECMETHOE KOJMYECTBO OPAEPOB Ha MPOJAXy, KOTOpBIE
JOJDKHBI OBITH CHApEeHbl C OpJepaMH Ha MOKYNKY. JTO OAMH W3
MPUMEPOB BO3HHMKHOBEHHSI UYpPE3BBIYAHOTO aAucOamaHca MEXIy
CIIPOCOM U MpPEJUIOKEHHEM, U UMEHHO 3/7IeChb U JIOJKEH IOSBUTHCS
nocpeHUK. Toproeiusi OOBIYHO HayMHAETCs TaM, T HaIUIbIB
NpeJIOKeHU Ha Tmpojaxy Oyner cambiM OojbmiuM. Illupokoi
nyOJIMKe HEBIOMEK, YTO MMEHHO 3TO SIBJICHHE 00pa3yeT OCHOBaHHUE
peiHKa. bruTensHbIe AoHTpeiiAepsl KynsaT Ha MUHUMYME JIHS U, OyJeM
HajnesThCs, NPOAAAYT MUHYTOH II03Ke, 3apaboTaB XOpOLIyIO
puOBLTL. Kak UM ymaercs cienath MpruOBLTE?
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OnsTh Taky, NOKyMNasi, KOTAa PhIHKY HYKHBI OKYIATeIN U MpojaBasd,
KOT/Ia PHIHKY HY>KHBI ITPO/IABIIHI.

AKIHMH OTpearupyroT Ha XOPOIIHE HOBOCTH O cebe, OTKPHIBIIKCH
10 3HAYUTENBPHO OOJNBINEH IleHe Ha MOKymHoM pawcOamance. Jlms
JDUTPEepOB MOKYIKA aKIU Ha OTKPBITUU MPU XOPOIlIE HOBOCTU
— 3TO BEPHEIN CIOCO0 MOTEPATH NEHBIH. DTO TO K€ caMOe, YTO MPH
IJIOXOH HOBOCTH TPOJaBaTh Ha OTKPHITUH. B TO BpeMs Kak MocieqHee
oOpa3yeT OCHOBaHHE pBIHKA, HAIUIBIB OPJEPOB HA TMOKYIKY IpHU
XOpOILEeH HOBOCTH OOBIYHO CO3AaET BEPILUHY PhIHKA. bymydn mocpen-
HUKaMU, TPUTpeHsiepbl MOJKHBI HaXOAUThCAd MO JAPYTYI0 CTOPOHY
toproenu. Ecnu mybnuka mokymaeT, TO APUTpEHAepbl TOJIKHBI
npoaaBaTs. CoOriacHO MNPAKTUUYECKOMY IMpaBuiy, mAdUTpeiaepam
HHUKOTJIa HE CJIeAyeT OBITh MO Ty e CTOPOHY TOpra, 4To W IIHUpOKas
nyOJIMKa, eciM HOBOCTH, JBUTAIOIINE aKIHUIO, YXKE PACIPOCTPAHMINCH
nosciogy. K ToMy MOMEHTY, KOTJia OTKpPBIBaeTCsl OUpIKa, TO €CTh B
9:30 yrpa 10 BOCTOYHOEBPOIIEHCKOMY BpPEMEHH, OOJBIINHCTBY TaKMX
CIyXOB YK€ XBAaTHJIO HECKOJBKHX HYacOB, YTOOBI m0OpaThca A0
Ty OJIIKY.

OTH 7ABe Ype3BBIYAMHBIE CHTYyallMd MOTYT CO3JaTh YCIIOBWS,
MO3BOJISAIOIINE ONUTENBPHOMY [PUTpeiifiepy cIenath OOJBIIYIO
puOBLIL 32 OUYEHb KOPOTKUI OTpe30K BpeMeHH. Ho Takast TOproBis
HE HOpMa, a UCKJIIOYEeHHE. bosblias yacTb BpeMEHHM, B TEUEHHE
KOTOpPOTO 5 TOprylo, JAaJeko He Takas BOJHyoIas u
npuBieKkaTenbHas. HekoTopbM, BEpOATHO, MOE€ 3aHITHE Jaxe
MOKaXETCsl KpaitHe yroMutensHbIM. Ho pasBnekartscs noeneM B Jlac-
Berac. A 4to0bl 3apaboTath Ha XJieO, s WAy TyAa, TI€ MOXHO
MOJIy4uTh NpuOBITE. Yamie Bcero - Tyaa, KyJa HE CMOTPHT BeCh
OCTaJbHOM MHpP: HHU3KOBOJIATHJIbHBIE OyMard, axiiy, KOTOpble He
IBWOKYTCS, ¥ T€, KOTOPHIX HET B 3arojioBKax. JTO MOE€ CPEICTBO K
CYyIIECTBOBAaHUIO, TIOATOMY IIYTKH B CTOPOHY. M BCSKHMil pa3 s Hamo-
MHHAI0 cebe: s B 3TOW Wrpe He paau OCTPHIX OIIylleHuid. S B HeH,
4TOOBI 32apaboTaTh Ha KU3Hb.
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KPATKOE CPABHEHME HbIO-MOPKCKOWM ®»OHOOBOW
BUP>XN C NASDAQ

CBOM JIHYHBIC MPEANIOYTEHHs 5 oTAar0 akiusM Heio-Hopkckoit
®onpoBoit bupxu u mHOTHA - AMepukaHckoit DoHmoBo# brupxu (B
cpaBHeHuU ¢ akiusiM NASDAQ). /IeBSHOCTO AEBATH MPOICHTOB
MOHMX CIIeoK ObutH mpoBeeHsl o akiusaM NYSE. [Touemy? — D10
CBSI3aHO C pa3HHMIICW B MpaBWJIaX TOPTOBIW Ha pa3HbIX Oupkax. Ha
COOCTBEHHOM OIIBITE s YOSIUJICSA, YTO €CJIM Bbl TOPryeTe M3 JIoMa
yepe3 MHTEpHET, TO HAMHOTO Jierdye NPUOBLILHO TOPrOBaTh aKIUSIMU
NYSE, gem akuusimu NASDAQ. Ilotomy uYTO TpaauunuOHHBIE
npasuna Ha Hpio-Mopkckoit ®DonmoBoii bupxe HamHOro
OnarockJIoHHEW K J[PUTpeilnepaM, 4YeM IpaBuila B TOPrOBOM
npoctpancTBe NASDAQ. MuBIMH clIOBaMH, €CIId BBl TIBITAETECH
o6wrpath Yomia-CtpuT Ha ero cOOCTBEHHOM TIIOJIE, TO CIEIyeT
BEIOpaTh TaKue MpaBUJIa UTPHI, KOTOPBIC TIO3BOIIAT BaM 3TO CHIENATh.
o Tex mop, moka Bl OJB3YEeTECh YCIyraMu OHJIAHOBBIX OPOKEpOB
U TOpryeTe u3 JAOMa, HAWIYYIHE B STOM OTHOIICHUU IpaBUJIa Bam
npenoctasut Heto-Mopkckas ®onmosas bupxa.

Kak Haymnaroumii MOXeT y3HaTh, T/I€ TOPTYyeTCs JaHHAS aKIus?
Ecnu cMMBOJI akIIMK COCTOUT W3 OJTHOM, IBYX WJIU TPeX OyKB, TO OHA
topryetcss n1u6o Ha NYSE, nu6o na Amepukanckoit donmopoit
bupske. Ecnmu cuMBOJ akIiiu COCTOUT W3 YETHIPEX WIH ISATH OYKB, TO
ato aknusa NASDAQ, kak OyaTo OoT KoJaudecTBa OYKB 3aBHUCHUT CHIIA
OKa3hIBAEMOTO BaM COIPOTHBIICHHS. TaM MallOBEpOsITEH IMEpeBeC B
Ballly [I0JIb3Y, HO MBI €€ BEPHEMCS K 3TOMY B IOCIEAYIOIMX [JIaBaAX.
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ApceHan [surpengepa

Beibop 1 Mcnonb3oBaHue
OHnanHoBbIx bpokepos,
Cucrtembl KOTMPOBOK B
PeanbHoMm Pexnme BpemeHn
Jomalinnin Oduc

Cmas Ostimpetidepom, 6bl OUeHb CKOpO Y3Haeme, C KAKoU
207108HOU OONLIO CBA3AHA OHAAUHO08AA MOp2oss. Umo-Hubyos
0053amenvbHO notioem He Max, U Mym vl NoUMeme, HACKOIbKO
sauiu cpedcmea K CyujeCmeos8anuio 3asUcim Oom HAO0EeHCHOCU
sawe2o ouaaun08o2o Opokepa. C yem CpasHUumMv YYECMBO
00cadvl U NOAHO20 beccunus, KOmopoe oXeamum 8ac 8 mom
MOMeHm, Ko20a bl He CModCeme pazmMecmums opoep u3-3a
omkaza cucmemsl! 3anozodanoe ucnonHeHue, NOJHGIL OMKA3
cucmembvl, 3aBblUEHHbIE KOMUCCUOHHbIE U MOP208ble
oucbanancel — 6ce 9MO HeOMbeMIeMds Hacmb IHCUSHU
OHAAUH06020 O3Umpetioepa. M ece20a-mo OHU BO3HUKAIOM 8
camvlii Ka3aaocvb 0Obl HENnOOXOOAWUL MOMEHM, Ko20d 6bl
puckyeme Oenveamu. Buvl O0oadxcnvl Hacmpoumv cebs
COOMBEMCMEEHHO.
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BbIEOP OHNAMHOBOIO EPOKEPA

Camoe riaBHOE pelIeHHEe U3 TeX, KOTOpbIE MPEACTOUT NMPHHSITH
IPUTpeiaepy, - 3TO BBIOOP MPaBHIBHOTO OHJIANHOBOTO OpoKepa.
IIpobnema B TOM, YTO MHUpP WHBECTHUIIUH MEPEMOIIHCH OHJIAHOBBIMH
opokepckumu pupmamu. Mix 60siee BOCEMHIECSTH, M YHCIIO HX PACTET
¢ KaXIpIM MecstieM. Kak pemmTh, Kakylo U3 HUX BBIOpaTh, €CIIH BCE
OHH YTBEPXKIAIOT, YTO MPEIOCTABIAIOT T€ e camble ycrmyru? OTBer
MIPOCT: TIEPBOE — CTOMMOCTB, BTOPOE€ — KadecTBO 0OCITyXnBaHUs. B
npomioM roay s morparun 6onee $50,000 Ha Opokepckue Ko-
muccuoHHble. S mposen cBbiie 5000 caenok U miIaTHUiI MEHEEe YeM
$10 3a cmenky. Jlist cpeHEro OHJIAWHOBOTO WHBECTOpA pa3HMIA
HEBEIMKa, HO JAJd OHIAWHOBOIO JA3UTpeilinepa, KOTOPBIA
3apabaThiBaeT Ha JKM3Hb TOProBiel, pasHuma mexnay $8 u $14
KOMHUCCHOHHBIX PaBHOCHJIbHA pa3HUIlE MEXJy MOHATUSMHU [eNnaTh
JIEHBI'H W TEPSITh NEeHbru B TeueHue roxa. Ilo 5000 axmuit pazamia
coctaBut $30,000 3a 12 mecsieB. Bot mouemy, B epByi0 o4epeib,
BbI IOJDKHBI 00paTUTh BHUMaHHUE HA CBOM H3/IEPKKH.

Ha npotsokeHnu mocnemHuX ABYX JIET s MOJIB30BAICS YCIyraMu
HECKOJIBKHX OHJIAHHOBBIX OpokepoB. Kakmerid pa3, Korma s X MEHSI,
npu4rHa ObUTa HE B CTOMMOCTH WX Yciyr. SI BeIOMpas OpoKepoB,
UCXOS W3 JIEIIeBU3HbI onepanuii. Sl mpoBOXy Tak MHOTO CJEJOK 3a
o, 4TO BBIHYXJEH MaKCHUMalbHO COKpallaTh KOMHCCHOHHBIE
pacxonsl. Ecnu Ob1 MHE mpUIIIOCH BBHIOMPATh M3 ABYX OpOKEpCKUX
¢bupm, oaHa U3 KOTOphIX Geper $12 3a MUMUTHBIN Opiep’, a apyras -
$10, To s, ckopeit Bcero, BbIOpan ObI Ty, KOTOpas JelieBie. BaxHo
OTMETHUTH, YTO MpHU BHIOOpPE OpOoKepcKoi (GHUPMBI BBl JTOJKHBI
CpaBHHUBATh (UPMBI, UCXOsI U3 CTOUMOCTH OTEPAIHid 110 JTUMHUTHBIM,
a HE MO PBIHOYHBIM opjiepaM . Kak BbI y3HaeTe MO3XKE, CEKpeT
MPUOBIIIFHOCTH JIUTpEHepa COCTOMT B WCIOJIB30BAHUH JTUMHUTHBIX
OpAEpOB, a HE PHIHOYHBIX.

* Limit Order - opurunan
* Market Order.- opurunan



ApceHan [Osurpernnepa 55

B nmelicTBHTENSHOCTH, BO MHOTHX OHJIAWHOBBIX OpOKepCKuX (upmax
miata 3a JUMUTHBIA OpAep Ha Mmapy JOJUIApOB JIOPOXKE, YeM 3a
PBIHOYHBINA (PUYHHEI 51 00BIICHIO 1MO3Xke). [loaTomy Bare cpaBHeHHE
JOJKHO OPUEHTUPOBATHCS Ha LEHY JUMUTHOTO OpJAepa, a He
PBIHOYHOTO.

OTKPbITUE OBYX CHETOB

K coxaienuto, korjja Bbl BhIOMpaeTe OHJIAHHOBOTO OpOKepa, He
CYHIECTBYET PEAIbHOTO CHOC00a ONpEeAeINTh, HACKOIBKO YCIYTH TOH
WM MHOH QupMbl OyayT HajeKHbI. BeiOOp OymeT menarscst METOI0OM
mpo0d u ommbok. BoT modyeMy y MeEHS HET Ha 3TOT CUET HHUKaKHX
ONpe/eNIeHHbIX peKkoMeHAanui. HUKTO TOYHO HE 3HaAeT, 4YTO
MPOU30UJIET B TOCHEeAYIOIIUe IiecTh MecsleB. [lo 3Toil mpuunHe 4
NpUIEPKUBAIOCH IIPaBUjla, UMETh M0 KpalHEl Mepe IBa OTKPBITBIX
cYeTa y JIBOMX Pa3IMYHBIX OHJIAWHOBBIX OPOKEPOB, IS MOJACTPAXOBKH.
OT omHOTO, €CITM ¢ HUM BO3HUKHYT MPOOJIEMBI, 51 CMOTY (paKTHUECKH
IepeBecTH JCHBIM K apyromy. Takum oOpa3om, eciud s 3ax0dy
MOMEHSTh CYET, MHE HE MOPUACTCA TEPATh HEIAEIU TOPTOBIH Ha
oopMIIEHUE OTKPBITUS HOBOTO cueTa. [loMHHTE, IOTEPs] HECKOJIBKIX
JTHEH TOPTOBIIM PAaBHOCUIIbHA MTOTEPE HECKOIBKUX THICSY TOJUIAPOB.

MONHbIN OTKA3 CUCTEMBbI n
3AIMNMO3OANOE NCMNONHEHME

Tak 4yTO ke MoJACKa3bIBaeT BaM, YTO MOpa CMEHUTHh OHJIAHHOBOIO
Opokepa? Kak TOABKO CUET OTKPBHIT U Bbl HAYMHACTE aKTUBHO
TOproBaTh, Ballle BHMUMAaHHE CO CTOMMOCTH IEepeKJIIoYaeTcs Ha
Ka4ecTBO OOCIyKuBaHHs. MHIyCTpusi OHIAHHOBOTO MaKIIEpCTBa
MOJIB3YETCS TYPHOU CIIaBOM OMMOOK CUCTEMBI M TEXHOJIOTUH, U HUKTO
HE 3aIMIIeH OT 3TuX mpobneM. Co BpeMeHeM OHa CTaHEeT JydIle, HO
IIOKa 3TO pacHpocTpaHeHHoe siBjeHue. Ho B HEKOTOphIX GupMax erno
o0cTo-
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UT XyXKe, 4eM B Apyrux. K coxxaneHuro, BBl 3TO CMOXKETe OOHAPYKUTh
TOJIBKO Ha COOCTBEHHOM OIIBITE.

BecpMa nmocamHast Bellb P OHJIAHHOBOH TOPTOBIIE —3an030410€
ucnonuenue. ITO MIPOUCXOAUT TOTJIA, KOTJIA BB TIOKYTAeTe aKIUI0, HO
HECKOJIbKO MHHYT HMJIM YacOB CITYCTSl OHa BCe ellle He 3alucaHa Ha
Bam cueT. [lpmumHa 3amepxku? -Y Bamiero OHJIAMHOBOTO Opokepa
BO3HHUKIIN TEXHHUYCCKHUC HpO6HeMI)I. HpI/I 9TOM, JaxXXE€ €CJIH BBHI
YBEpEHBI, YTO BIAJNEeTe aKIueil, mpoaaTh ee Bbl HE CMOXETe, IoKa
OHa He OyJeT 3aylClieHa Ha Balll cueT. Y OHJAHHOBBIX OpOKEpOB
CUCTEeMa YCTaHOBIIEHA TaKUM 00pa3oM, 4TO OHAa OTMEHUT Opep, eCiin
KOMIIBIOTEP COYTET, YTO BBl MBITAETECh MPOAATH AaKIMIO, €Ille He
3alMMCaHHYI0 Ha Ball cYeT (He MyTaTh C KOPOTKOW mpojaxei). Bui
TepsieTe MPHUOBLIb, JaXKe €CIIM aKUus OyIeT BBIIIE, YeM KOTZa BBl €€
KYIHJIH, TOTOMY, 4TO BBI IPOCTO HE CMOKETE €€ MPOAaTh.

XyKe 3armo3ganoro UCHOJHEHHS MOXKET OBITh TOJBKO HOIHbIL
omkas cucmemsl, koraa Web-caiiT moIHOCTBIO He paboraeT. B aTom
ciy4ae BBl BoOOIIe He Oynere MMETh JOCTyNa K CBOEMY CUETy U
caMoil mocieaHed MHQOpMaNMK A0 TeX IOp, MOKa CHCTeMa He
3apaboTraer. OTa cUTyarus OYeHb OMAcHa M MOXKET MPOJOIIKATHCS OT
HECKOJIBKUX MUHYT JI0 HECKOJBKUX YacoB.

Ecmu BB O3 mpomensieHnst He ToJydaeTe OTY4eT 00 MCIIONHEHUH
PBIHOYHOTO Opjiepa, W00 MO MPUYHMHE 3aIM03]AI0r0 HCIIOTHEHHS,
nu00 M3-3a TMOJHOTO OTKa3a CHCTEMBI, TO BHI IPEJCTaBICHHS HE
“MeeTe O IIeHe, IO KOTOPOW BBl KYIHIIW WIH MPOJAIH akiuo. My,
TOTO XYy’€e, Bbl BOOOIIE HE 3HaeTe, ObLI I OpAEP BBIMOJIHEH WIIN K€
OH moTepren Heynady. Toprys BsUTOTEKyIIEH akiueil, BBl OOBIYHO
MOXKETC IMPCAINOJIOXUTE IO MapaMCTpaM pPbIHKA, HMCIIOJHCH JIM Balll
JUMUTHBIA opaep uinu HeT. Ho mpu uCHOJIB30BaHUM PBIHOYHOIO
opzepa Ha OBICTPOABIKYIIMXCSA Oymarax Bbl HUYEro He OyJaeTe 3HATh
0 TOM, KOTJa opjep ObLI MCIIONHEH, €CII HE MOJYYUTE OTYET Yepes3
CEKYHJIBI TTOCJIC €T0 BBEJICHHSI.
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B takoii curyanum s okassiBajicss MHOTO pa3 M Yallle BCEro Kak pa3
TOr/Ia, KOTJa MOMeIlal HeOOBIYHBIM AT MEHs -pBIHOYHBIN - OpAep.
Bwxy, 4uro akmus OeXHuT BBepX, MOMENIA0 OpAep Ha MOKYNKY IO
PBIHKY, €CTECTBEHHO, HE MO0JI03peBas, YTO y OHJIAWHOBOTo Opokepa
TexHudeckue mpobinemsl. [lo Mepe ABMIKEHHS aKIUMU BBEpX 4
MIPOIOIKAI0 TIPOBEPSITH CBOM CUET, YTOOBI Y3HATH, IO KaKOH IIeHE MOM
opzaep ObUT BHITIOTHEH. MHUHYTHI TIPOXOJAT, aKIHsl MPOIOHKAET UATH
BBEPX, HO s BCE €Illle HEe NOJIy4WJ OTBeTa. lorzxa s HauyMHAIO
OECIIOKOUTHCS, IIOTOMY YTO HE 3HAK TOYHO, HCIOJIHEHHE oplepa
3aepKaHO WM e BOOOIIEe MOTepreno Heydady. To Ju Mos crenka
BCE-TaKu BBINOJHEHa MO OoJiee HU3KOW IIeHe M OpOKep MpOCTO
3ama3fpIBacT C OTYETOM, TO JIM y Opokepa mpoOJieMbl B CHCTEME,
O3HavaroIlxe, 4To OpJep MOoKa 4To He BINOIHEH? Bropoil Bapuant —
MOJIHBIA TPOKOJI, TOTOMY YTO aKIMs MPOAOIDKAET UATH BBEPX, U 4EM
no3nHee opaep OyIdeT HUCIHONHEH, TeM JIO0pPOKe MHE HPHUAETCS
3amIaTuTh 3a akuuio. OOMaHee BCEro CO3HaBaTh, YTO THI OBIT Ha
NpPaBMWJILHOM INYTH, HO BCE PaBHO MOTEPSsUT AEHbIH, MOTOMY UYTO
XPEHOB OHJIAWHOBBIM OpOKep HE CMOT HCIOJIHUTH TBOW OpIep
HaJJICKAITAM 00pa3oM.

XapaKkTepHO, YTO CUCTEMBbl OOBIYHO OTKA3bIBAIOT UMEHHO B T€
IIHA, KOoTja 00bheM TOproBim ObiBaeT OonbmuM. Camble OOJNBITHE
00BEMBI TOPTOBJIH rojia 0OBIYHO OBIBAIOT BO BpeMs 0OBajia Ha Oupike,
a 3TO O3HayaeT, YTO TOPToBis yepe3 MHTepHeT OyneT HMpOoXOIUThH
HAaMHOTO MEJUICHHEW B 3TH peIKHe M onacHble mepuonsl. [lepuonsr,
korga peiHOK amxercs nmo 400 wam 500 nmyHkToB BHM3. Takoe
MIPOMCXOMIIO ABAXK/BI 32 MOCIEIHNE JIBA TOAa M BBl JOJKHBI OBITH K
3TOMY TOTOBBI, €CJIM BBl OCMEJIMBAETECh TOProBaTh BO BpeMs
CITyJaroluXcs paclpoJax Mo ABHO 3aHIKEHHBIM [IEHAM.

Tenepexiiama 4acTo HaOMHUHAET, YTO MPU JKEJIIAHUU BBl MOXKETE
COCJIMHUTHCS 0 Tele(oHy ¢ KHUBBIM OPOKEPOM, BMECTO TOTO YTOOBI
pa3MeniaTth TOProBIIO0 B PeXUME OHJIaWH. I MHOTHE HaJelTCs, YTO
CMOT'YT [IOCTaBUTh OpJEP IPOCTO
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no tenedoHy, eciu cucrema He cpabotaer. Hy urto X, ymaun Bam
JO3BOHHUTHCS, KOTZa MPOM3O0IIET MOJHBIH OTKa3 CHCTEMBI - BCE
Tpelaepsl B cucTeMe OYIyT MBITaThCsl TO3BOHUTHCS B OJHO U TO K€
BpeMsi, a y OonbImMHCTBA ()UPM He XBaraeT Jojaed Ha Tenedone. B
pe3yabTaTe BBl YCIEETe COCTAPUTHCA B OKMUIAHHMU 3BOHKA. BhIiBamo,
4TO S MpoBOAMA y TenedoHa Oonee 45 MHHYT, OKUaas OTBETa IIO
CJIJIKE.

C TakuMH TPYJHOCTSAMH HEH30€XKHO CTAIKHBAETCS KaXKIbIH, KTO
3aHUMAaeTCs OHJIAMHOBOW TOpro.iiel. TexHonorus Bce eile HaXOoauTCs
B CTaJlMM CTAHOBJICHUS U CKJIIOHHA BpeMs OT BPEMEHH AaBaTh COOH. A
OH, KaK Bbl 3HaeTe, BCEr/Aa MPOUCXOAWUT B CaMbIi HEMOAXOISIINN
MOMEHT. UTOOBl yCNIOKOWTH HEPBULIKH, S paccyxiuam Tak: 95
NPOIICHTOB BPEMEHH CHCTeMa padoTaeT XOpOLIO, a OCTaJbHBIE 5
MPOLIEHTOB - 3TO MOH MOJApOK cUcTeMe. DTO HeH30eKHOCTh. JTO Ta
LIEHA, KOTOPYIO IPUTPEUACPHI IUIATAT 32 YIOBOJIBCTBUE TOProBaTh, HE
BbIXOJIS U3 IOMA.

OBCINY>XNUBAHWME KITMEHTOB, NMPOBJIEMbI B3K-
O®UNCA, HEOOPA3YMEHUNA NMPN NCMONMHEHNN
COEJKA

OmnnaiiHOBast TOPrOBJIL UMEET U HEKOTOPbIE APYrHe HEIPHUSTHBIE
acrekTel. Bpems oT BpeMeHHM, KOria Bbl aKTHBHO TOPryeTe, BAPYT
MOBBIIIAECTCS KOJIMYECTBO OIIMOOK B HCIIOJHEHHH, JHOO BO3HHUKAIOT
Jpyrie HEeAOpa3yMEHHs 10 BUHE OHJIAMHOBBIX OpOKEpOB, HANpPHUMED,
3aBBIIICHNE KOMHUCCHOHHBIX. MOXET CIY4HTBCS, YTO HCIOJHEHUE
cnenku ctout $10, a oHIaliHOBBIN Opokep cHsu ¢ Barero cuera $20.
MoryT mpou3oiWTH U Oojee cepbe3Hble BEIIW - JOMYCTHM, HEempa-
BUWJIbHOE UCTONHEHHUE. M, cka)xeM, BBl JyMald, 4TO UMEETe MPaBo
Ha HMCIOJHEHUE OpJepa Ha MPOJaxy, HO 3TOro He mpouzonuio. Eme
Toro xyxe, 5000 akuuii, 0 KOTOPBIX BbI U MOHITHSI HE UMEETE, BAPYT
0 OIIMOKE OKa3bIBAIOTCS HA
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BalieM cyeTy. beiBanm cimydan, Korja MHE MPUXOJMIOCH MOKYIATh
WIN TPOJaBaTh AKLUU 4Yepe3 ABa WIM TPU IHS IOCIE COBEPLICHUS
coenku. Takoe BpeMEHaMH CIy4aeTcss U Bbl JOJDKHBI C 3THM
CMHPUTBCS.

Moii onBIT OKa3bIBAET, YTO KAk Obl HU OblIa CIOXKHA Mpobdiema,
Opokepckass (upMa B KOHIIE KOHILIOB peIIaeT €€ HaleKalluM
obpazom. [lpaBma, 3T0 He H30aBisieT Bac OT cTpecca Ha MEPHOL
pewenns. Toproeust BooOulie upeBaTa cTpeccamH. A HUMETh Jeo ¢
0ok-opucom — BooOme kommap. [lodTomMy B KpymHBIX (upmMax
Yonn-Ctputa CyIIECTBYIOT Iiefible JelapTaMeHTbl, €IWHCTBEHHas
(yHKIUS KOTOPBIX - pelIaTh TAakoro poxa mpodiembl. Ho B mrobom
ClIydae, TJIaBHYI0 OTBETCTBEHHOCTH 32 BCE, YTO C BaMH NPOUCXOIHNT,
HeceTe BbI caMHd. Tak uTo He TepsiiTe OauTensHOCTH. Y BhIIIE TONOBY!
Mynaphlii Hay9uTCsl Ha Iy»KHX OIMMOKaX, YMHBIH — Ha CBOWX, W HE
KPYIJIBIN K€ BBI IypakK, 4ToObl HE HAy4uThCsl HUUEMy. B urpe - Bamu
JEHbI'H, U OyAbTE TOTOBHI 32 HUX APAThCA.

XOPOUWEE NMPABUJIO -AKKYPATHO BECTU Y YET
COEJIOK

EcTh Takme Mephl MPEenoCTOPOKHOCTH, KOTOpPHIE S OOBIYHO
MIPUHUMAIO, YTOOBI TIOJCTPAXOBATHLCS HA CIIy4all BO3MOXKHBIX OIIHOOK.
Sl HacTOATENPHO PEKOMEHAYIO BaM CJIEIOBATb MOEMY MPUMEDPY:

1. Jlnga xakgol OTHENbHOM CHENKU 3aBOAUTE KApTOuKy 3X5, B
KOTOPYIO 3aHOCUTE TOYHOE BpeMs TPOBEACHUS CACIKH, HOMED
opzAepa WIH TMOATBEPXKICHHS, KOJMYECTBO TOPTYEMBIX aKIUi, a
TaKke Kypc aKIM¥ B MOMEHT ITOCTAHOBKH Opjepa. 3allOMHHTE,
€CJTH TI03K€ BO3HUKHET KaKOE-TO HEJAOpa3yMeHHe, 3TO - Balllu
apTyYMEHTHI TPOTHB Opokepa. MOXKeT MONydUTHCS TakK, YTO
JlaXKe CITYCTSI HECII0 BaM
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NpHUIIETCS BEPHYTHCA K CBOMM 3allMCsIM M JOKa3aTb BpeMs
BBEJICHHUS CAeNKH. BoT mouemy BaM MpocTO HEOOXOIUMO
aKKypaTHO BecTH yudeT. OOBIYHO S COXpaHAI TaKWe 3alnCU
HECKOJIBKO MECSILIEB, Ha BCAKUM Cilydail. BBINISIAUT KapTouka
MIPUMEPHO TakK, KaK MOKa3aHo Ha puc. 4.1.

2. AKKYpaTHO BEIUTE €)KEAHEBHBIM MPOTOKOJ TOProBIn (CM. Ta0.
4.2), BKJIIOHAIOUIUi B c€0S1 TUTYIBHBIN CIIMCOK MPOBEAESHHBIX
CHENOK, KOJHMYECTBO AaKIMH, KOMHCCHOHHBIE PaCXOpbl,
NpUOBLIF WM  yOBITOK TI0 KaXKIAOW CHETKe, a TaKKe
PE3YIBTUPYIOLIYIO YUCTYIO IPUOBUIb MM YOBITOK 3a JCHb.

Bai exxeIHEBHBIN MPOTOKOJI - €AUHCTBEHHBIA JOKYMEHT, TJe
3a()MKCUPOBAHBI BAIll PE3YJIbTAThl - CYMMbI JHEBHOM, HEACTIHLHON U
MeCsYHOHM mpuObLIM U yOBITKA, TOMHUMO 3aIMCEN, XpaHIIIUXCS B
Opokepckoil ¢upme. A BAPYT y4deT, NMPOU3BOIUMBIA OpOKEPCKON
¢upmoii, nHe ToueH? Ecimm Bbl Bo3bpMeTe cebe 3a TpaBUIIO
PETUCTPUPOBATH CBOM PE3YJIBTATHI TOPTOB MOCIIE KaXI0r0 TOPrOBOTO
JIHS1, 9TO CTAaHET JIJIs BaC XOPOIIMM OPUEHTHUPOM IIPH NEPEKPECTHON
MPOBEPKE TOYHOCTH  3alMCeii  OHJIAaWHOBOro Opokepa. ITo
Ype3BbIUaHO Ba)XHO, IMOTOMY YTO B IPOTUBHOM CIIy4ae BHI
OKa)KeTeCh BO BIACTH Oyxrantepun Opokxepcko pupmel. Ecin BB,
Kak u s, npoBoaute mo 400 ciegok B MecAIl, TO 04€Hb MPOCTO
HOTEePATH CUeT JeHbraM. bpokepckas Gpupma npuIIUIeT BaM MECSTYHbIH
(buHAHCOBBII 0TUET 000 BCEX CHEJIKAaX, OTHECCHHBIX Ha Balll CYET, HO
BaM HUKOTJa He CIeqyeT B BEICHUH yUeTa MOJHOCTHIO M0JIaraTbes Ha
naHable ¢pupMbl. IIpexnae cBepbTe UX CO CBOMMU 3AMHUCAMH. DTO
€IMHCTBEHHBII C1I0COO MPOBEPUTH TOYHOCTH OpOKepa.

IMpencraBsTe cebe, uTo caenanHas npuoOss B $4,000 He

OTpaKeHa Ha BallleM CUETY B KOHIE Mecsina. | 7ie uckaTh 3T AEHBIU?
K cuacTsio, TakOrO CO MHOMH €I1I€ HE CITy4alioCh,
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Puc. 4.1 Kaprouka caeaku, pasmep 3x5.

11/20 Mponano 2,000 IF 4 3/8
1:39 PM ITonTrBepxaenue Ne 964552809
45/16-47/16 34x 12 32,000 O6sem

Hcnonueno 1:41 PM 2,000 akuui

HO BIIOJIHE MOXKET CIIyuuThes. Ecnu Bbl camu He OyAere BecTH ydeT, TO
HUKOTJa HE y3HaeTe, TJe YTo-To He Tak. MoxeT, Opokepckas pupma
TaK HamopTauymia, 4To 3Ty CyMMYy BOBce He 3aMeTmna. HeymoBumas
omuOKa - Hepemaemast ipodiiema. [TocneactBus? - Ha cuetry He Oyzmet
$4,000. Mos Touka 3peHHUs TAKOBA: €CIIM JICJI0 KaCaeTCs BAITUX CPEICTB
K CYIIECTBOBAHHIO, HE OONTECH MEPEeTPYAUTHCS, TIEPBBIM KOHTPOIHPYS
IIPpaBUJIBHOCTb paCdY€TOB. Hukro He 3aMHTEPCCOBAH B 3TOM TaK, KaK BBI.
BeposiTHOCTD TIOSIBIIEHHSI TaKOro poja omuOoK He3HaduTenbHa. Ho 4
HaMHOTO JydYlle CIUII0 MO0 HOoYaM, 3Has, 9TO HE OCTaBWUJ HUKAKHX
[IAHCOB TSI OIHNOOK, CTIOCOOHBIX MHE HAaBPEIHTh.

OOMALLHUA O®UC 1 BUPTYAITbHbIN
TOPIrOBbI/ 3AN

Sl moHAN OAHY BaXXHYIO BelIb: OOCTaHOBKAa, B KOTOPOW THI
paboTaerip, OYeHb BHsET Ha pe3yiabTar. @upmer Yomr-Ctpura Tpatar
MUIJUIMOHBI Ha MPOCKTUPOBAHUE U AU3ANH COBPEMEHHBIX TOPTOBBIX
3aJI0B C T€M, YTOOBI JIOCTHYh HAWIYYIIIETO YPOBHS MPOBEACHUS CBOHMX
TOproB. J{0JKHO OBITh, BBl YAMBHINCH, YTO Sl TIOJHSJI 3TOT BOIPOC B
KHUT€ O J3UTpeijuHre, HO paboyas OOCTAaHOBKA BaxXHA W IS
JpuTpeiaepa. Bel He cMOXkeTe TOProBaTh HAa BBICIIEM YPOBHE, €CIHU
obeTa-
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Ta6bnuua 4.2. ExxegHeBHasa peructpauua caenok -12 Hos6ps

Kymneno 2,500 FRT 23

[ponano 2,500 FRT 23 1/16 +156.25
Kymeno 3,000 BS 9 1/4

I[Mponano 3,000 BS 9 5/16 +187.50
Kymuteno 2,000 NHP 22 1/16

ITpomano 2,000 NHP 22 1/16 be3 yObiTKa
Kymneno 2,000 JEQ 8 1/16

[Iponano 2,000 JEQ 8 1/18 +125
Kymneno 2,000 DHF 13 1/16

[pomano 2,000 DHF 13 1/8 +125
Kymeno 3,000 CV 10 5/8

[pomano 3,000 CV 10 9/16 -187.50
Kymueno 3,000 ACG 9 1/2

IMponano 3,000 ACG 9 9/16 -187.50
JlHeBHas BasioBasi MPUOBLIL +593.75

3a BEIYETOM KOMHUCCHOHHBIX

o 14 caenkam -140

Uucras npuObLTH

IOCJIE YIUIaThl KOMUCCHOHHBIX +453.75

HOBKa Bac pasJpa)kaeT HJIM KaK-TO OTBJEKAaeT. DTO BIOJIHE
€CTeCTBEHHO. BOT movemy ojHa M3 Ba)KHEWIIMX 3a]ay, CBS3aHHBIX C
TOProBJICii B TEUCHHE MOJHOTO padodero IHs, - 3TO CO3JaHUE
OnaronpusTHOH OOCTaHOBKH, OCOOEHHO, €CIM BBl TOpPryeTe U3
COOCTBEHHOTO JJOMa.
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Ucnonp3oBanne pomarmHero odgwuca, O0€3yCIOBHO, CaMbIi
SKOHOMHUYHBIA CTOco0 BecTH TOproBito. llpm mdTpelauHTre BB
BBIHYXXJIEHBl COKpAIllaTh CBOM HAKJIaTHBIE PAcXOIbl 0 MHHHUMYMA,
ITOTOMY 9TO BaIlld 3apa0OTKH CIUIIKOM H3MEHUYMBEL. DTO O3HAYaerT,
YTO MPHUIETCS MTOCTYIHUTHCS MPOCTOPHBIM O(PUCOM C IMIUPOKUM OKHOM,
KOTOpBI BBl MOTJM OBl MMEThb, paboTas Ha Oupxke, pagu Ooiee
CKPOMHOT0 pabodero mecta y cebs moma. [lpu sToli pabore HeT
HEOOXOIUMOCTH B IIMKapHOM OQHCe C CEKpeTapeM B MPHUEMHOM.
OcobeHHO B Hayajie BaM HU K Y€MYy apeHja oQuca, IOTOMY YTO OHa
CHECT BCIO Ballly NPUOBUIH U OKKET CIHMIIKOM CHJIBHOE JIaBIICHHE Ha
Bairy Toproeiro. KoHedHo, eciv BBl YK OYEHb MpeyCIeeTe B MepBhIe
HECKOJIbKO MECSIeB, TOTJa BETep B CHHHY, MOXeTe H odmuc
apeH/IoBaTh, HO Ha TEPBBIX MOPax s ObI TOTO JIENATh HE COBETOBAL.

CnaBa bory, ceromHAIIHWE TEXHOJOTHH TO3BOJSIIOT CO31aTh

BHAPTYAJIbHBIA TOPTOBBIA 3a71 B cOOCTBEeHHOM foMe. Bcest ¢puraHcoBas
uHpOpMaIHsI, KOTOpas BaM IOHAIOOWTCS, JOCTYITHA C TOMOIIBIO
KIaBHaTyphl. Bee, 4To BaM HY’KHO, 3TO:
KOMITBIOTEP, HOBOCTH 10 Ka0EeIhbHOMY TEIIEBHICHHIO, padouas
TeneoHHAs JTUHHUS I coeAMHEHus ¢ MHTepHeTOM M cucTeMa
KOTHPOBOK B PeallbHOM peXuMe BpeMeHH. VIMest Bce 3TO B HaIMYHH,
BbI - T'OTOBBI.

TEXHUYECKOE OCHALWEHWE TOPIOBJI1U

YTto HeobxoaMMo NMeTb OaNTpenaepy, YTobbl HavaTb
TOproBatb

1. Komnsbrorep ¢ mogemom: $1,500

2. loctyn B UnTepret: $20 B Mecsi
3.Cucrema nmpocMOTpa KOTUPOBOK B PEATEHOM PEKUME
Bpemenn: $80 B MecsIr mIr0C GHPIKEBBIE B3HOCH
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4.OHIalfHOBBIY CUYET Y OHJIAHHOBOM OpOKEPCKOH (PUPMEI:
OecrutatHO
5.Kabenbnoe teneBunenue ais npocmorpa CNBC B TeueHue aHs

HECKOJIbKO CJ10B O BbIBOPE CUCTEMBbI
KOTUPOBOK AKLII

B mHam Bek TeXHOJOTW BaM TOHAJOOHWTCS COBCEM HEMHOTO
o0opymoBaHus IS Hadana miTpeiinnara. Kak Tompko B odydaere
moctyn B MHTepHeT, BBl YK€ MOXXeTe€ HauWmHaTh TOPrOBaTh.
EnuncrBenHo, o03aBeguTeCh TaKOM OYEHb BaXKHOM COCTaBIISIOLIEH
OCHAIIICHHUS KaK CHCTEMa KOTHUPOBOK akKIWi. BONBIIMHCTBO cHUCTeM
KOTHUPOBOK MEPEIatoTcs MpsiMo 4epe3 MHTepHeT, uTo 3HAYMUTEIHHO
COKpaIiaer ux cToumMoctb. COBEpIICHHO HEOOXOAMMO Ui TOPTOBIU
HaJIMYMe KOTUPOBOK B pEajbHOM pexuMe BpeMmeHH. Eciim BbI
TOpryeTe Mo UHPOPMALIUH C 33JCPKKOH KOTHPOBOK, TO MOTY JCPIKaTh
Hapu, 4TO BbI MOTEpsieTe JCHbIH. Xopoias cuctema ooxoautcs B $80
BJIOXXEHUWA B Mecsll. Bbl, HECOMHEHHO, CIBIIIAJINA peKIaMy
OHJIAWHOBBIX OpPOKEPOB, YTBEPXKIAIOIINX, YTO OHH oOOecredar Bac
OecIIaTHBIMH KOTHPOBKaMH B PEANbHOM pPEXHME BPEMEHHU IIpH
pa3MeIIeHN: CIeNKH WIW OTKPHITHH cYeTa y HuX. Pa3Be 4To B
KOIIMapHOM CHE MHE MPUTPE3UTCS Ta CHUTyalus, KOrJga MHeE
MMOHAO0SATCS CHCTEMBI KOTHPOBOK, IPEIOCTABISIEMbIE OECILIaTHO
OHJIAaITHOBEIMH OpokepaMu. Bel He cMokeTe MPUOBUIEHO TOPTOBATh,
rmoJiarasicb Ha Takue KOTHpOBKHU. [louemy? - TloTomy 4TO KaKIbId
toproBell Ha YoJul-CTPUT TOJB3YeTCs IMOCTOSHHO OOHOBISEMBIMU
KOTHUPOBKAMH, KOTOPHIE OTPAKAIOT €KECEKYHIIHO KaXKJI0€ M3MEHEHHE
Ha pblHKe. BbI ke, HaOmogas cpasy 3a 15 akuusMu, HE CMOXETe
MPOCIICANTh MX TEKYIIYIHO TOPrOBYIO aKTUBHOCTh, IOTOMY YTO BaM HE
YIACTCsl YJIOBHUTH IMOSIBIIIONIUECS TOCCKYHIHbIC HW3MEHEHUs. Bol
OKa)keTech BHE HH()OPMAITMOHHO-



ApceHan [suTpernnepa 65

TO TIOTOKA M B HEOJIAroNMpHsATHOM TOJO0XKEHUH 10 CpaBHEHHIO ¢ Ooree
OBICTPHIMH WI'POKaMH Ha PBIHKE. A 3TO, KaK MPaBHUIIO, MPUBOAUT K
ToTepe JIeHeT.

MCUXONOIrMYECKOE BO3AENCTBUE OT
PABOTbI JOMA

Pabora nonHbIi pabouuii 1eHh TOMa PaUKaIbHO OTIMYACTCS OT
JesTeIbHOCTH B paboueil obcrtaHOBKe oduca. B mcuxoigormueckoMm
MJaHe — Kak JeHb oT Houu. Ho, He mompoOoBaB, BBl 3TOr0 HE
noviMeTe. MHOTHE, HEIOBOJIBHBIC CBOUM MECTOM CITYKObI, YOSKICHBI,
9TO0 paboTa Ha JOMY PEIIUT Bce WX MpoOIeMbl. BO3MOXHO, OHH HE
YKHBAIOTCS ¢ COTPYIHUKAMHU, UM HaJI0eNa KaXXTOJHEBHAS IMOE3IKa Ha
paboTy W3 mpuropoga B ropoi, JUOO UM IPOCTO HE HPABHUTCS
paboTtarh Mo OMUTEIHLHBIM HAA30pOM CcBoero Oocca. S pabortaro m3
moMa Oosree MBYX JIET W JIEHCTBUTEIHHO TMONYYAl0 YIOBOJIHCTBHE OT
atoro. [Ipu3Hatock, 4TO Ha caMOM Jielie HET HUYero NpusTHee, YeM He
BBIXOJIUTh M3 JOMa IO yTpaMm, KOTAa morojaa yxacHas. 1 mory
npocHyThcsl B 8:30 mim 9:00 yTpa M MOJHOCTBIO MOATOTOBUTHCS K
OTKPBITHIO OWPXKH, MUHYS HEOOXOAMMOCThH JallbHEHW IMOE3/IKM Ha
paboty. Korna s padortan Ha Yoiui-CTpuT, TO BBIXOAWJI U3 JOMa Ha
paccBeTe, CIIyCKaJICS B METPO M KaXK/bI JIGHb TPATUJ JTOOPHIX JIBa
yaca Ha JJOpory.

To4HO Tak e, KaK U CITOCOOHOCTH K IPUTPEUIUHTY, CKIOHHOCTh
K paboTe Ha TOMY 3aBUCUT OT OTPECIICHHBIX JIMYHOCTHBIX KA4eCTB U
HEKOTOPBIX 4epT XapakTepa. HeKoTopeIM MoasiM Hy)XKHa 00CTaHOBKA
KOJUIEKTUBHOTO Tpyaa. Mue — Her. CnaBa bory, nonstue "pabora
moma", Oyl TO MPUTPEHIUHT WK JTFO00H APYToi OM3HEC, HAKOHEII-TO
MepecTaeT BBI3BIBATH MOJO3PEHUS Yy IIUPOKOH OOIIECTBEHHOCTH.
Koneuno, Bcerma HaWayTcs IFOAM, IMOJNararolide, 4TO €CJIH BbI
paboTaeTe moma, 3HAYHUT, 3apabaThiBaeTe Ha KU3Hb HE3aKOHHBIM
myreM. [locaymaiite Moero coBera, He oOpalnaiTe Ha
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HUX BHUMaHHA. DTO JIOAM TOJIBI, B OCHOBHOM, pa0oTarolue Ha
npyrux. OHM HE TPEeINpPUHUMATEN U OHM HE TIOHUMAIOT, YTO TaKoe
puck. U MeHbIIe BCEro OHM MPEACTABIAIOT cebe, Kak U Kakue JeHbIU
JIeTIaeT XOPOILIUU JPUTpeaep.

Tax Kak e ompenesnuTb, UMEETe JU Bbl CKIOHHOCTH K paboTe Ha
nomy? HWmeere, pa3 NposABIsIETEe HHTEpEC K APUTPEUAUHTY.
Joiitpeiinuar 1 pabora goMa MAYT pyka 00 pyKy. DTO Heno - s
NpeaIpUHUMATENA, HE3aBHUCHUMOTO, HWHHULHMATHUBHOIO 4YeEJIOBEKA,
CKJIOHHOTO K PUCKY, KOTOPOMY HE HaJ0 TOBOPHUTH, YTO €My JenaTh. B
KOPIOpaTUBHONH AMEpPHKE BCETAa MHOTO TOBOPAT O Ba)KHOCTU YMEHMSA
paborath B komanje. Hy, ecinu Bel unTaere 3Ty KHUTY, TO BEPOSTHO,
1100 He MOXKeTe pabdoTaTh B KOMaHE, TMO0 BaM 3TO OCTOYEPTENO U
Bbl ycTayM. J[PHTpelaAnHT He BO3HArpaXkJaeT 3a yMeHHe paboTaTh B
komaHze. Ecnm Bam HyXHa 00CTaHOBKA IPYMIIOBOM MOANEPKKH, BaM
JTydIie UATA paboTaTh IO HAMY, TIOTOMY YTO, CKOpEel BCEero, HaeIuHe
C caMHMM CO0OM BbI JOJITO HE MIPOAEPKUTECH.

®AKTOP U3O0nALnNn

Hrak, pabotra Ha mAOMy HMeeT W CBOM Hemoctatku. Kaxmas
cephe3Has TOMbITKAa JIOOUThCA (DMHAHCOBOW HE3aBHCHMOCTH U
pasborateTb He 00XomuTCsA O€3 JIMUHBIX JKEPTB, M IPUTPEUIUHT HE
uckimoueHue. [IpusTHOe 4YyBCTBO HE3aBUCHMOCTH M BOCTOPT OT
MOJTy4eHus! OBICTPO MPUOBLIH A1 pabOTaIOMIEro B OJUHOYKY MOTYT
OBITH OMpauyeHbl HEKOTOPHIMH MOMeHTaMH. C TICUXOJIOTHYECKOH
TOUYKM 3pEHHS, CAMO€ TPYIHOE HCIBITAHHE — 3TO TO, YTO 5 HAa3BIBAIO
Gaxmopom uzonayuu.

BrIBatoT Takme IHU, KOTAA BBl HUKOTO HE BUAWTE U HU C KEM HE
pasroBapuBaeTe, KpOME€ CBOHUX ONMKAWIINX POJCTBEHHUKOB,
3aHUMAsICh TOJBKO TOProBjeil. Brl HACTOJBKO MOrJIOLIEHBI PHIHKOM,
YTO, BO3MOYKHO, Ia)€ U HE 3ameydaere 3Toro. Ho eciiv He OTHECTUCH K
3TOMY BHUMATEIBHO, 3TO MO-
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JKCT OTpa3uThLCA Ha BalleM INCUXHUYCCKOM COCTOSHHUH. S capnman
CTpallHbIC HCTOPHUH O JIIOAAX, KOTOPBIC BKJIaJbIBAJIW BCE CBOU
coepexxeHns B OM3HEC, CBSI3aHHBIA ¢ paboOTON Ha JAOMY, HO CITYCTS
HECKOJIBKO MECAILIEB OCO3HaBaJIM, YTO HEC MOT'YT BBIHOCHUTHL H30JISANU.
Bce koHWamoch TeM, 4TO OHH Opocanu NPUOBUIHHBEIN OW3HEC IO
[IPUYHMHE, JTUAMETPAIBHO IPOTUBOIIOIOXKHOM TOH, KOTOpast UX B HETO
npusena. OHu Opocanu paboTy Ha IOMY HE H3-3a JCHET, a IOTOMY,
YTO OOJIBIIE HE MOIJIM BBIHOCUTH H30JAUMI0. OOBIMHO 3TO JIOIU
HE3aBUCUMOTI'0 CKJIaJla yMa, yMEIOIIMe PUCKOBaTh. BHauane Takomy
TUIY JIOACH M30JSIIUS KaKeTcsl O0nbIINM npeumyiecTBoM. CoBceM
HE TO, 4TO 3Ta MOCThUIAsS KOHTOpa ¢ 00CCOM, KOTOPBIH MOCTOSHHO
COIUT 3a TBOeW cnuHOU. IloaTOMy MM BHadajge HpaBUTCA UIEA
MOJTHOM He3aBUCHUMOCTH. Ho co BpeMeHeM OHM NMOHUMAIOT, HaCKOJIBKO
TpyAHO OBITH 6OCCOM JUTS ce0s caMoTo.

I/ICXO}ISI M3 CBOCTO OIIbITa, 1 MOT'Y JaTbhb TOJIBKO OAWH COBET IIO
3TOMY MOBOJY. S| IEHCTBUTENHHO MONYYal0 yJOBOIBCTBUE OT PabOTHI
JOMa Ha NPOTSDKEHHHM BOT yke Ooiee nByx JjeT. McmelTeiBaemb
YYBCTBO OTPOMHOrO YAOBJIETBOPEHHUS M IYLIEBHOTO CIOKOHCTBUS,
3Hasl, YTO TBOS yZAaya MOJIHOCTHIO B TBOMX pykax. M ecnu i 3T0Oro0
HYXHO paboTaTh IOMa M MPOBOJUTH OOJBIIYIO YacTh BPEMEHH B
H30JILHUH, TO TaK TOMY M ObITh. JXM3Hb KOPOTKa, H Majlo KOMY
yaaeTcsl Tak B HeH yCTPOUTHCA, YTOOBI JeTaTh TOIBKO TO, YTO HPABUT-
csi. YToOBI y3HATh, HACKOJIBKO BaM MOJXOIUT TOPIOBJIsI Ha IOMY, BaMm
HY)XKHO CaMUM MOnpo0oBaTh. JINYHO s KAy C HETEPIIEHUEM KayKIOTO
HOBOT'O JIHS, KOTOPBIA MOTY IOCBSATUTB TOProsie. W eciiu BaM HyKEH
npUMep TOT0, Kak MOXHO paboTaTh JA0Ma H JIIOOUTH KKIYI0 MUHYTY,
MIPOBEACHHYIO 32 3TOH paboTOM, TO S K BaIllUM YCIIyTaM.



NMABA 5

PasmMbliwneHus no
[NoBoAay YBONbHEHUSA C
Pabotbl c HamepeHuem
3apabaTtbiBaTtb Cebe Ha

Xu3Hb ToproBnen

IDiimpetioepam He ciedyem nwvlmamuvCs Mopeo8amsd 6ech
pabdouuti denv 0o mex nop, noka y Hux He 6yoem, no KpaiHei
mepe, 350,000 puckosoeo kanumana. A mpeudepam ¢
YQCIMUYHOU 3aHAMOCMbI0O He cmoum Hauyuname 6e3 $5,000
000pOMHO20 KANUMaad.

Uro mpuBomuT muTpeiiaepa k katactpode? - CokpalieHue gucia
BBIMTPBIITHBIX TOPTOB W YBEITMYEHUE YHCIIA IPOUTPHIIIHBIX MMTO3HUIINH,
MIPUBOZSIIIEE K IMOJTHOMY TIPOBaITy. DTO 3HAYUT, YTO BBI TOPTyeTe Ha
JNIEHbI'W, KOTOPBIMH pPHUCKOBaTh HegomycTtumo. Jlns MHorumx
JPUTPEHIMHT Ha JAOMy — po3oBas MeuTa. Vckymenue ObICTpoi
PUOBLILI0 OYSHB BEIHMKO M YCTOSITH Niepe]] HUM TpyaHo. Coueranue
TaKMX MPEUMYIIECTB, KaK OBITh caMOMy ce0e XO035SMHOM, paboTaTh
BCEro HECKOJIb-
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KO 4acoB, C KOM(pOPTOM pacloIOKHUBIIUCH I0OMa, H, CAMOE TJIAaBHOE,
a0COJIOTHO HE 3aBHCETh OT KaKOro-HHOyIb OcCla-HadalbHUKA,
OOJBIIMHCTBY M3 HAC MOKaXETCS MpenenoM MedraHuid. Yutas aTo,
BbI, BO3MOHO, YK€ FOTOBBI 3aBTpa ke OpocuTh padory ¢ 9 10 5 u
MIPUCOEINHUTBCS K pacTylieil apmum JpiTpeiinepoB. OgHako, 3Ta
KapTHHKa, KaK W MHOI'ME€ ApYTU€ TCEOpHU, CUIBHO OTIMYACTCA OT
peanbHOCTH. J[PHTpEUaIUHT — cOBCceM OCOOBIM THIT pabOTHI, HO - 3TO
pabora. Kak u ipu JIFOO0OM IPyTOM JEIOBOM PHUCKE, 37€Ch TOXKE HYXK-
HO 3apaHee IUTAaHHPOBATh, TOTOBUTHCS W IEHCTBOBATH OCTOPOXKHO.
Ecmu BRI cepphe3HO HaMepeHBl CTYNHTh Ha 3Ty TPOITY, BaM CIEIyeT
00yMarh ere HECKOJIbKO acIeKTOB.

PACIMNPEOENEHME TOPIrOBOI'O KAMMNTANA

EnuHCTBEHHBIM M CaMbIM Ba)KHbIM MHCTPYMEHTOM J3UTpeiziepa
SABJISICTCS €TI0 TOpFOBLIﬁ KalmuTaga. DTO HH 4YTO HHOC, KaK MOTOp
Bamiero OusHeca. EcTecTBeHHO, 0€3 HEro Bbl HHUKAK HE CMOIKETE
ToproBaTh. lIpHUBIIEKaTEIEHOCTL IPUTPEHIMHTa B KadecTBE CIocoOa
JOOBIBaHUS CPEJICTB HACTOIBKO CHIIbHA, YTO MHOTHE, 3aHHMAIOIIHECs
M B HacTosiIee BpeMs, B PUHAHCOBOM OTHOIIEHUH MPOCTO HE MOTYT
BBIIEP)KATh B3SATHIA Ha ce0S pHUCK. DTO W €CTh TOT CaMBId MyTh K
karactpode. [Ipexxnae yem pemmTh, CKOJBKO JCHET BBIACIUTH Ha
TPUTPEUINHT, HY)KHO B3BECHUTh HECKOJBKO BAXKHBIX OOCTOSTENBCTB.
Bo-nepBbIx, peanbHO OIIEHUTE CBOW CTUJIb XKHU3HH U €r0 (PHHAHCOBYIO
CTOPOHY.

HecomMHeHHO, B caMOM Hayalie BaM HEOOXOJMMO TOYHO
OMpPENIC/INTh, KaKOW 0OOPOTHBIA KaIUTal Bbl MOXETE IO3BOJIUTh ceOe
OTJIOKHUTH HA TOPTroBiII0. OH OyIET CUUTATHCS PUCKOBLIM KANUMATIOM.
HOJI PHUCKOBBIM KallUTaJIOM A MMOoApasymMeEBar0 HE CICKYIATUBHBIC
JIEHBTH WM IEHBI'HW, KOTOPHIE KOISATCS B TEYEHHE BCETO Tojia, YTOOBI
moToM OBITh TIOTpadeHHBIMU B Jlac-Berace. S uMmero B BUIy ACHBIH,
KOTOpBIE BBl MOJXETE TNO3BOJHTH cebe OTIOXHUTh Ha
MPOJOJKUTEIBHBIA IEPUOL
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BPEMEHU M HE HCIIOJB30BaTh UX Ul MOBCEAHEBHBIX PacXOJOB. OTO T
caMble IEHBbI'M, KOTOpbIe TpeOyloTcs s Havayna Ou3Heca, WUIu
CpPEACTBa, UHBECTUPOBAHHBIE B PBIHKM Ha JOJITOCPOYHON OCHOBE.
Hnesa Takoa, 4TO HAa MPOTSKEHUM ONPENEICHHOTO BPEMEHHU HY)KHO
JaTh KaluTajly pacTH, OCTAaBIAS €ro HETPOHYTHIM. Boobpasute, 4To
JPUTPEUIUHT - 93TO BOWHA, a Baml OOOPOTHBIM KamuTaid -
Ooenpumacel. be3 gocTaToYHOTO KOMUYECTBA OPYXKHS BBl —
nokoWHUK. Hu B KoeM ciydae HE IOBOJUTE CUTYalUIO J0 TOTO, YTO
MPUIETCS BBITACKMBATh JCHBIM W3 OOOPOTHOTO KaluTalla, 4TOOBI
MOTPaTHTh Ha XU3Hb. DTO BECbMa OTPAHWYMT Ball MOTEHIMAT B
JOCTKCHMH NpuObIM. Bbl HaOupaerech ombITa, COBEPIICHCTBYS
Balli yYMEHUS M HaBBIKM, a HNpPUOBLIb HAKAIJIMBAETCs, IIOKa
00OpPOTHBIN KallUTal OCTAaeTCs Ha BalleM c4eTy. Takoe HapaluBaHue
TOPrOBOTO KaluTaja CTAaHET 3HAYUTEIbHBIM PbIYaroM AJIs YBEIMYEHUS
BamMx 3apaboTrkoB. Bama mnpuObuie OyneT 5SKCIOHEHUHATBHO
YBEIMYMBATHCA 3a CYET HapaluMBaHHA OOOPOTHOrO KamuTasa.
HNMeHHO 3TO M IpefoCTaBUT BaM BO3MOXHOCTb YBEJIIMYUBATH CBOIO
npuObUTs K3 Mecsina B Mecsn. Jlaxke cample TpeycrneBaroliue
TOPTOBIBI, €CIW OHU OYAYT BBIHYXJIEHBl HENMPEPHIBHO CIIMCHIBATH
CO CBOUX CYETOB JACHBI'M Ha HU3Hb, CKOPO OKaXyTCi B KpaiiHe
3aTPYAHUTEIBHOM IOJIOKEHUU.

51 Ob1 maxke paccMaTpuBall JAEHBI'H, BJIOKEHHBIE B (OHIOBYIO
OupXy, Kak BEHUYpPHBIIl KamuTan. bBoJBIIMHCTBO HHBECTOPOB
3a4acTyl0 IIPOCTO-HAIPOCTO BBEPSIET 3TU JAEHBIU PHIHKaM, Kak OyaTo
OHM MOr'yT 0o0OHTHCH W Oe3 HHMX. YUWUTBHIBas BOJATHUIBHOCTH Ha
PBIHKaX U HEBEPOSITHO OBICTPBIA POCT CTAPEIOLIET0 ObIYBETO PHIHKA,
ObUTO OBl €CTECTBEHHO MOAYMaTh O TOM, KaK BBITAIIUTH CBOIO JIOJIO U3
B3aMMHBIX (OHOOB M APYIUX HMHBECTULHMH W BIOXHTH HX B
IouTpedanHr. S TBepao yOek[eH, 4TO PUCKOBBIM KamuTan HaMHOTO
COXpaHHEH B pyKaxX XOpOILEro JdUTpeiepa, 4eM B pyKax (HHaHCO-
BOI'0 KOHCYJbTaHTa, MAaeBOr0 B3aUMHOTO (OHIAa WIIH B BHAE
MACCUBHOTO MHBECTHPOBaHMsI HA (POHIOBOM pBIHKE. 3arioM-
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HHUTE, XOPOIIME TOPTOBIBI MOTYT 3apa0oTaTh 3HAYUTEIHHO OOJbIIE,
gyeM 100 TpoIleHTOB 3a TOJl OT BJIOXKEHHBIX AcHer. McTopudecku,
(OHJIOBBIN PBHIHOK B yIauyHBIA TOJ TeHEpUpyeT MpuObUIL okoio 20
TIPOIICHTOB.

JpyrumMu cnoBaMH, PHCKOBBIM KalWTall - 3TO TaKUE JICHBIH,
KOTOpBIE BBl MOKeTe ceOe 03BONUTH 1oTepsATh. Hu B koeM cityuae He
cienyeT BKJIAAbIBATh ACHBIH, BBIIEJICHHBIC AJS TOTO, YTOOBI
OIUIaTUTh AapeHAy, OOIAr MO KPEeIUTHOM KapTOYKe, WM IPOCTO
TpeOyromuecs Ajsl KU3HHU, B IPUTpeHAnHr. ToMy ecTh IB€ MPUUHHBL.
IlepBas u3 HUX BHOJHE OoueBUAHA. BTopas — ene yinoBuMas, HO
Oonee cepwesHas. llepBasg mprUUMHA COCTOUT B TOM, YTO, MOCKOJIBKY
NOTepU SBJISIOTCS YacTbhlO JIPUTPEHAMHTa, BBl JOJDKHBI OBITH B
COCTOSIHUH MIPOKHUTH 0€3 TeX JeHer, Ha KOTOPbIe TOPTyeTe, B cilydyae
UX MOTEepH. Y PHIHKOB OYEHb HEMpHUATHAs MaHepa YHHUYTOXKAaTh CO-
CTOSIHUE B CaMbIii, 4TO HU HA €CTh, HEITOAXOSIIINI MOMEHT M UMEHHO
Torma, Korma B HeM ocoOcHHas Hyxzaa. Kaxnmerii mdiitpeiimep
HaJeeTcsl B KOHEYHOM CUETE BEPHYTh IOTEPSHHBIE BO BpeMs
HEeyda4HOM moyiockl AeHbIu. IIpoGiema B TOM, YTO €ClIU BBI
BKJIQJIBIBAETE JIECHBIH, BBIJCICHHBIE Ha MOBCEJHEBHBIE PACXOIBI, TO
BO3HUKAeT HEKOE I0JIe HANMpsDKEHHOCTH, Balla TOPToBis OydeT
MPOTEeKaTh B aTMoc(epe IOBBIIIEHHONH HEPBO3ZHOCTH U TPEBOTH B
OTYassHHOH MOTBITKE 3apaboTaTh NPUOBLIb.

OnauH U3 caMbIX TJIaBHBIX YPOKOB, KOTOPBIM s yCBOHWI, -3TO
HUKOTJ]a HE UIpaTh Ha nociegHue. He uaTu Ha caenky ais Toro,
4TOOBl 3apaboTaTh JACHBTH IS MOKPBITHS CBOMX HACYIIHBIX
pPacxo/ioB, TaK Kak 3TO - CaMblil BEPHBIM CIOCO0 UX MOTepATh. B aToM
ciydae Ballld pacCyIUTEIbHOCTh W BBIJIEPKKAa OYIyT CHIBHO
ocnabiieHbl U BMECTO TOTO, YTOOBI YBEPEHHO KIaTh, MOKa IEpPEBEC
Oyzer Ha Bareil CTOPOHE, Bbl OTYassHHO PHCKHETE CBOMMH JI€HbIaMH,
CyHYB WX HE B Ty Oymary ¢ HaJeXJ0i, YTO OHa MOIIeT BBEpX. A yxke
yepe3 MUHYTY HalleXJla Ha BBIMIPHIIT 000padunBacTCs YBEPEHHOCTHIO
B IIPOUTPBIIIE.
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PazymeeTcst, Bal TOProBulii KamuTajd TaKkKe SBISETCS O0BEKTOM
pucka. Kak Bcsikoe pemieHne B OM3HECE MM MHBECTHPOBAHMH, Balle
pelIeHHEe CONpPSIKEHO C OMNpEAeIEeHHON CTENeHbI0 OMAacCHOCTH.
[ToaTOMy cyliecTBEHHBIM KOMIIOHEHTOM Balllero ycIexa sBJIsgeTcs
Ballle OTHOIIIEHNE K pUCKy. Kak HU CTpaHHO 3TO NMPO3BYYHT, HO BBl HE
UMeeTe MpaBa OTHOCUTHCA K CBOEMY TOPrOBOMY KamUTaly TakK Ke,
KaK K JIeHbraM, KOTOpBIE BBl TpaTHUTE Ha XU3Hb. JDTO COBCEM HE Te
JIEHbI'H, Ha KOTOpBIE BbI MOKYyIMaeTe MOMKOPH WM WIEeTe B KHHO. Bl
JIOJDKHBI BHYIIUTH ceOe, 9To 3TO BooOIe He "meHpru', 3To — paboTa,
Barr 00OpOTHBIN KanmuTai. [IcHXomorndeckn 3T0 COBEpPIIEHHO MEHSET
JIeJ0 U, B HEKOTOPOU CTENEHHU, MOKET OTPaguTh Bac OT AyNIEBHON
00JM 1 HEPBHOT'O PacCTpoiicTBa. PeambHOCTh TakoBa, YTO TOPTYs, BBI
CMOJXETEe ClIeNIaTh U MOTEPSTh BCETO 32 OJUH JIEHh HAMHOTO OOJIbIle
JEHeT, 4YeM Korjaa-iu0o TpaTWiIHM 3a OOWH JCHb Ha XKU3Hb. PaszHble
JIIOAM CIIPABIIAIOTCS C 3TUM MO-Pa3HOMY — 3TO MOJKET CJIOMAaTh Bac, a
MOKET ¥ He cioMmarb. [J1aBHOE, BBl HE JOJDKHBI OBITH CBSI3aHBI C
JIeHbraMH, Ha KOTOPHIE BeJleTe TOPTOBIII0, SMOIIMOHAIBbHO. VIHaue BbI
Oylnere He B COCTOSIHUU CHPABUTHCS C HANpsDKEHHEM pHCKa H,
BEPOSATHEH BCETO, MPOCTO CAMOIUKBUANPYETECH.

Hener xanko. M TepaTh HUX TOPTroBUY BeCbMa M BEChbMa
HEMpHUATHO. A pa3 Tak, TO JydIlle TPEHIephl - ATO Te, KOTOphIe He
HICHTHPHUIIUPYIOT ceOsl TMOTHOCTBIO CO CBOei pabortoi. Jlaxke ecim
Ball OOOPOTHBIH KamuTal — OJTO MAEHCTBUTENHHO C TPYAOM
3apaboTaHHBIE NIE€HBIU, BBl JOJDKHBI OTHOCHUTBHCS K HUM KakK K
"meHpraM Ha urpy", Kak K MHCTPYMEHTY Baiuero OmsHeca. JIump B
9TOM Clly4yae BBl CMOXKeTe 0e3 M3NMIIHEH HK3abTalul BOCOIPUHUMATD
KaK TepBble BBIMTPHIIIM, TaAK ¥ HEMHUHYEMbIE MOTEPH, ¢ KOTOPHIMU
BIIEPBBIE CTOJIKHETECh. TpYyAHO MpeACTaBUTh cebe Xupypra-
KapJMOJIoTa, KOTOPBIA OMEpPUPYET CEpAIle CTPACTHO IOOUMON WM
JKEHIIMHBI. JeficTBUS Xupypra JOKHBI ObITh OTPaXKICHBI OT BIMSIHUS
smormit. To sxe camoe u ¢ Toprosieit. Yem cBoOoHEES
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OT AMOLHH TpOIecC NMPUHATHUSA BAIIUX pEIISHWH, TeM OOoIblie
npuOBLIN BBl cymeeTe 3apaborath. Ho BeI OyneTe HE B COCTOSHHUH
OTAETUTh CBOM AMOLIMM OT TOPTOBJIH, €CIH PUCKYeTe '"MOCICITHUMU
mraHamu'.

OMOIMOHAIbHAS 3aBUCHMOCTh OYCHb ONAacHas Belllb. Bam Oyner
OUYCHB CIIO)KHO COKPATHTh CBOM MOTEPH, €CIIH BBl TOPTyeTe JICHbIaMH,
KOTOPBIMHU HE MOXKETE PUCKOBATh, U COBCEM HEBO3MOXKHO - €CJIH BBI
KpEINKO IpUBsA3aHbl K CBOMM mno3unusMm. Kpartuailmimid nmyts K
KPYIICHUIO - 3TO MPUBECTH MPOUTPHINIHYIO TO3HIHMIO0 K TTOTHOMY
MpOBaTy. YBEIUYNBATh BBIMTPHIIN U YMEHBIIATH MMPOUTPHIIIH — BOT
HanOoJee BaXHbIE YMEHHs, KOTOpbIE OJKEH pa3BHBAaTh B cebe
Iputperinep. [IpuunnHa, Mo KOTOpPOW MHOTME MEAJIAT BBIXOAUTH W3
MIPOUTPHIIIHBIX TO3WIWN, XOTS W CIEA0Bajlo Obl, - OHH HE MOTYT
CMHpUTHCS ¢ moTepsamu. Eme Xyxke ObIBaeT, KOrJga OHU TEPSIOT
JIEHbTH, KOTOPHIE MpeAHa3HaYaInCh Ha oruiaty cuetoB. Cam ¢akr,
YTO aKI[¥sl MOIUIA MPOTUB HUX M YOBITOK YK€ SBJISICTCS PEAbHBIM,
-JaKe €CIIM OH HE yCIell BOHTH B 3Ty Oymary, - 3MOIHMOHAIBHO
3aBHCUMBIMA TOPrOBI[AMH BOCIPUHHMAETCS Kak KaTtacTtpoda.
Bcemnornomaromee ouryneHne KatacTpodsl pacnpocTpaHseTcs Ha
BCE CTOPOHBI MX XU3HH. S yOemuics Ha COOCTBEHHOM OIBITE, UTO
TaKkoe COCTOSIHWE, He Oyay4HW B35TO IMOJ KOHTPOIb, CIOCOOHO
HapacTaTh, Kak CHEXKHBIH KOM. S1 caMm He pa3 3a KakoW-HHOYIb OIWH
Yac TepsuT IpruObLTh, 3apab0TaHHYIO 32 IETYI0 HEIEIIO.

Takast xe pa3pylIuTelbHas IICUXOJOTHS MOXXET HavaTh
JIEHCTBOBATh W BO BpPEeMsS BBIUTPHIIIHBIX CJIeJ0K. HeombITHBIE
JUTpeNIepbl, TOMUMO TOTO, YTO ITO3BOJISIIOT CBOMM YOBITKaM pacTw,
elle U UMEIOT TEHJCHIUI0 (UKCUPOBATHh MPUOBLIL Yepe3 CEeKYHIY
MOCJIE TOr0, KaK OKa3aJINCh HAa MPaBUIBHON CTOPOHE TOPTOBIU. DTO
MOTOMY, YTO OHM HE MOTYT OCTaBUTh MPUOBLIb HA CTOJIE, MYCTh JIaXe
MaJeHbKYIO, OCOOCHHO €CIIM JICHbIU HYXXHBI JJIs OIUIAThl CUETOB. B
TaKUX CIy4asX OHU TOXKE TOPTYIOT Ha rpaHu oTdassHusL. OHU 00J1JiCHbL
00epHyTbCs ¢ NpuObBLIBIO. OHU BBIHYXIAIOT ce0s 3aKphIBATh
MTO3UITUIO0 UMEHHO TOT/a, KOT/1a UM HE CIEAYEeT BBIXOIUTh. TaKkoh THII
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TOPTOBILIEB OCTABISIET OIPOMHYIO MPHOBLIL Ha crosie. Kakoil ke 310
3apabOTOK, €CJIM Bl MOKUJAETE BHIUTPHIIHBIC TO3UIMHA U TOPYUTE B
MPOUTPBHIIIHBIX [0 MOJHOro Kpaxa? Tak BBl MPOCTO OO0s3aHBI
NpPOUTPBIBaTh. BBl Upe3aMepHO orpaHHMUYMBAaETE CBOM PHUCK MPH POCTE U
nojBepraere ceOsi OE3rPaHUYHOMY PHUCKY Ha CHIKEHHH. A Bam
HEoOXO0MMO JieniaTh Bce HaoOopot. Eciin BBI MpaBbl, TO JaliTe akuu
BolpacTi. Ecim ommbaerech, To - yxomute! OOmmii neBu3 Bcex
npeycrneBapIuX TOPrOBIEB — HWMETh JOCTATOYHYIO
CaMOIUCIUIUINHY JJISI TOTO, YTOOBI 3a(UKCHUPOBATH YOBITOK B
IIPOUTPHIIIHON TO3ULUHA U YAEPXKaTbCS OT BbIXOJAa W3 NPHUOBUILHON
MO3ULMH, €CIH BBIUIPHIN MPOAOIDKaeT pacTd. Ho 3To0 BO3MOXKHO,
TOJIBKO €CJIM BBl HE3aBUCHMBI OT ICHET, HA KOTOpPhIE BEAETE TOPrOB-
JIO.

W mocnenHsisi MBICIbL MO MOBOAY TOTO, IOYEMYy BaM HE CIleIyeT
TOProBaTh Ha JEHBIH, B3AThle "Ha mpokat". JpiTpedaunr Tpedyer
OTPOMHOTO 3araca >KU3HeHHBIX cuil. CropaTh Ha padOTe CBOHCTBEHHO
TEM JIOASM, KOTOpBIC HCIBITBIBAIOT Ha cebe Tshkenoe Opems
MOBBIIIEHHOW TPEeBOKHOCTH. BBl Oynere mydine crnaTh Mo HOYaM U
paccialisAThCsl MO BBIXOJHBIM, €CJIM CMOJKETE OTAENATH cebs OT
BJIOKCHHBIX JICHEr M TOoTepb. HeombITHBIE TOProBipl, motepss $500
BIIEPBbIE, HEM30€XKHO OydyT KOMIUIEKCOBAaTh IO 3TOMY IIOBOAY.
AOGCypIHBIE MBICTH 0053aTeNbHO OyAyT OpOoJauTh B UX TojoBe. Bpome
TOTO, YTO, MOJI, €CJIM OBl 51 HE MOLIeJ Ha MOCIEIHIOK CAENKY, TO MOT
Obl ceOe TI03BOJIMTH HOBBIM TEJIEBU30P WM IOeXaTh B OTIYCK. S 3Haro
U3 CBOETO OIIBITA, YTO TAKUE MBICIH MOTYT IPOCTO-HAIIPOCTO CXKUIATh
Bac. OmbBITHBIE XK€ TOPTOBLBI paccMaTpUBAalOT CBOH OOOPOTHBIN
KamuTan KakK CpelcTBO B JOCTWKeHWMH uenu. [lotepu sBustoTcs
Hen30e)KHOH 4acThio TOproBiar. HUKTO He ObIBaeT mpaBbIM Bce BpeMs,
WHaYe 3TO OBLI ObI caMbIii OOTaThIN YETOBEK B MUPE.

IIpyunHa, MO0 KOTOPOHM s TaK MHOIO BPEMEHM IOTpPaTWII HA 3TU
OOBSICHEHHS, COCTOMT B TOM, YTO BCE 3TO UTpaeT OOJBIIYIO POJIb B
peIIeHNH BOMPOCA, CKOJNBKO K€ JeHer HaJo BBIJICIUTh Ha
JpuTpenauar. Hajerocs, Bbl TeNEph HU B KO-
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€M cllydae He CTaHeTe TOProBaTh Ha JACHBIHU, B3AThHIC HA MPOKAT , - HE
TOJILKO MOTOMY, YTO MOXKETE MOTEPSATh UX (MOXKETe, HO BO3MOXHO
3TOTO W HE Mpou3oiaer!), a MOTOMYy, YTO BpeMEHHBIE pPaMKH B
JOCTH)KCHUM MPUOBIIN HEONArompHUATHO TOBIHSIIOT Ha Balld
pe3ynbrarel. Yem ckopee HyKHa MPUOBLIb, TEM MEHbBIIE BEPOSITHOCTD
ee MOoJy4InuTh. 3aK0H Mbapdu, K COXKaJICHUIO, elle JeHCTBYET, U Ha
JUTPEUUHT - TOXKE.

UACTUUHASA 3AHATOCTHL B CPABHEHMM C IIOJIHOM
SAHATOCTBIO

YuutpiBas BCE BBINMIECKA3aHHOE, PACCMOTPHUM BOIPOC O TOM,
CKOJIBKO K€ JIEHET MOJDKEH BJIOKUTh HAYMHAIOIIMKA B TOPTOBiIi0? S
HACTOSATEIBHO PEKOMEHIYI0 HMMETh, Mo Kpaiimeir mepe, $50,000
PHICKOBOTO KamwuTaja TeM, KTO COOMpaeTCs TOProBaTh BECh JICHD H, 110
kpaitaeir mepe, $5,000 Tem, kTO OyJeT 3aHAT TOPTOBIIEH YaCTUYHO.
Ecnu BB TUTaHUpYETE TOPTOBATH MOIHOCTHIO BECh JIEHB, TO S TyMalo,
gqro $50,000 — 3TO TOT MHHUMYM, KOTOPBIH JTaeT IaHc 3apadoTaTh
XOpolIie IeHbrd. [t Toro, KTo 3aHMMAaeTCsl TOPTOBIIEH YaCTHYHO U
MMEET WHOM OCHOBHOM HCTOYHHK moxoma, $5,000 — aOcomroTHBIH
MHUHUMYM, C KOTOPBIM MOXHO IMONPOOOBaTh JOOUTHCS CTOHKON
npuObIIU. BONBIIMHCTBO U3 Bac MpeXkae BCEro MHTEPECYET, Yero
MOKHO OXHJATh OT MEPBOTO roja TOProBiu. Ecim BBl HOBUYOK,
TOYHO TpeJcKa3aTh, CKOJLKO BBl 3apaboTaeTe B KauyeCTBE
JPUTpeiinepa, MPOCTO HEBO3MOXKHO. Bee OyIeT MoIHOCThIO 3aBUCETh
OT BaIlliX CITOCOOHOCTEH M CAMOUCIIUILTAHEL.

TOPIOB/IA C MAPXOW

OueHb BaXXHO UMETh B BUAY, uTo pacueT $50,000 - myist Toprosiau
¢ moyiHON 3aHsTOCTRIO U $5,000 - Anmsg TOProBIW € YaCTHYHOMN
3aHSATOCTBIO UCXOIUT U3 MPEIIIOJIOKEHHUS, YTO BbI OyieTe TOProBaTh C
mapceti. Toprosis ¢ mapkel sBIs-
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€TCS CYIIECTBEHHBIM MOMEHTOM NPHOBUIBHOTO JPUTpeauHTA.
Toprosist ¢ Mapkeil 03Ha4aeT, YTO BaM IMO3BOJICHO OpaTh MO3HUIIUU B
IBa pa3a 0oyl BEIHYMHBI OTHOCHTEIBHO TOH CYMMBI, YTO
uMeeTcs y Bac Ha OpokepckoMm cueTy. bpokepckas ¢upma naet Bam B
JOJr AEHBIM W B3BICKMBaeT 3a 3TO CBOWM MpOLEHT. Bcs mpenects
3aKJIF0YaeTCsl B TOM, YTO, €CJIM BBl HE JICPKHUTE MTO3ULHUIO BCIO HOYb, TO
BaM U HE MPUJETCS OIUIAUYMBaTh HUKAKOW mpoueHT. s mitTpeiinepa
9TO CBOETO pojia cBoOOHbIEC IeHbrH. Hanpumep, eciu Bain AeNo3uT B
OHJIAWHOBOM Opokepckoit pupme - $50,000, TO, B IEHCTBUTEIBHOCTH,
Balia rnokymnarenbHas criocoOHocth orneHnBaetcst B $100,000. Ecnu
BBl mokymaeTe akuuio 3a $100, To Bel MokeTe mpuobpectu 1,000
TaKWX aKknuid. Ecu BBI mepenpoiaeTe akuy B 3TOT K€ JIeHb, TO BaM
He HaJgo OyAeT OoIladyWBaTh MPOIEHT mo Mmapxke. Ho ecimm B
OCTaBJISIeTe aKIMXA Ha HOYb, TO C BAaC B3BIIIYT OKOJO 8% TOMOBBIX, B
3aBUCHMOCTH OT OpOKEpCKOW ()MPMBI U TEKYIICH CTaBKU MPOIICHTA.
[Ipu Tako#i cTaBke, C BAC CHUMYT HECKOJIBKO JIOJUIAPOB 3a HOYb NpHU
croumoctu akiuii B $100,000 1 HamuuMu HA CUETY TOJIBKO JIHIIH
$50,000. B3bickrBaeMblii ¢ BaC MPOLICHT MOHMKACTCS [0 MEPE pocTa
3aHMMAEeMOHI BaMHU CYMMBIL.

OmHako y TOPTOBIM C MapyKedl eCcTh W omacHas CTOpoHa. Bam
npuaercst oreedath Ha 100% 3a yOBITKH, HaHECEHHBIE OJOKEHHBIM
JIEHbraM. JTO BCETO JIUIIh 3aeM, M HIYEeTo OoJiee. DTO BCE PaBHO, UTO
Balll MECTHBI OaHK CCyAWJI BaM JEHBIH IS OTKPHITHS OW3HEca.
[IpencraBpTe Temepp, uTo OM3HEC JOMHYA. BB HE TOJIBKO MOTEpseTe
BCE CBOM WHBECTHIIMH, HO W 3aJ0oJpkaeTe OaHKy OCTaTOK 3aiima,
HECMOTpPSl Ha SIBHYIO pPEHTa0elbHOCTh Ou3Heca. To ke camoe M ¢
toproeiueil. Ho, B oTinuune ot GaHKOBCKOTO 3aiiMa, 3/1eCh OMAacCHOCTh
COCTOWT B TOM, YTO BBIIIPABHUTH TMOJOKCHHE C MapiKeH HUKAK HEJh3s.
IToka y Bac ecThb JEHBIM Ha CUETY, MOXETE pacuUMThHIBaTh Ha 2:1
-Opokep OymeT oJaKUBaTh BaM cymMMy 0e3 Bompocos. [IporeHT ot
MapyKH — XOPOILINH UCTOYHUK J0X0Ja AJsi Opokepckux ¢upm. Tak B
4eM ke IOABOX?
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BPOKEPCKOE TPEEOBAHNE
MOMoJIHKNTL CHET

Bpoxepckue ¢upmbl Heraymbel. OHH MOTHOCTHIO OCO3HAIOT PUCK,
KOTOpPOMY ce0s TIOJBEpraroT, OJIaJDKMBasi BaM JICHbI'H. BoT mouemy y
HUX €CThb NPaBO Ha mpebosanue nonoanums cuem’. Eciu BbI
OCTaBUJIM CBOW IO3UIHMH HAa HOYb, TO OTACH IO KOHTPOII 3a
COCTOSTHHEM Map)ku Opokepckod (uUpMBbl OyIeT OTCIEeKHUBATh Ball
CYEeT, YTOOBl YJOCTOBEPUTHCS, UYTO JCHBTH, OJOIKCHHBIC BaM,
HaxoaaTcs B Oe3omacHocTy. [laBaiiTe paccMOTPUM OJIUH IIPUMED.

IIpencraBbTe, 4TO BBl OTKPBIBACTE CUET MO CIACIKAM C MapiKew,
nmest $100,000 HanmmuHbIX. Bpokepckas ¢upma oJaKUBacT BaM
npononauTebHO $100,000 mpoTHB TeX AEHEr, YTO HaXOIATCS Ha
BameM cdery. TakuM 0o0pa3oM, B MOXKETE pacrojiaraTh TOPTOBBIM
karmutanom B $200,000. TIpenmonoxum, Bbl nmokymnaete 1,000 akiuit
mo $200 u ocTaBnsieTe MO3UIMIO HA HOYb. Temephb MpecTaBbTe, uTo, K
BallleMy yxacy, akuus tepser 70% cBoeil CTOMMOCTH 3a OJIUH JICHB.
Bnpyr, HE ¢ TOrO HU ¢ CEro, CTOMMOCTbH Balllero BKJIaJa ype3aeTcs 10
oxHo# Tpetr. Brl uuBectupoBanu $100,000 u 3aHsIM Y OPOKEPCKOi
¢upmbl gononautenbHo $100,000, 4T0OBI MPUOOPECTH MO3UIMIO HA
$200,000. Temeps a3ta mosuims crout Bcero $60,000. Byxrantepbt
Opokepckoi (GUPMBI HAYMHAIOT HEMHOI'O OCCIIOKOMTHCS, YTO BBI
OyzeTe HE B COCTOSHHU BEPHYTh OJIOJDKCHHYIO BaM cymmy. WX He
BOJIHYET, 4TO BbI moTepsuin cBou cooctBenHbie $100,000 - Bcro cymmy
Barero aeno3uta. OHM IPOCTO XOTST BEPHYTh CBOU JECHBIH.

TpeboBaHrne O TOMOIHEHWH CUETa — ITO KOTJa Opokep
BBIHYXKIIA€T BaC JIOBHECTH €Ille ICHBI'M Ha TOPTOBBIA CUET B KAYECTBE
JIOTIOTHATEIILHOTO 00ecIIeYeHnsl MPEAOCTaBICHHOTO 3aiimMa. Eciau BBl
HE pacrojaraere TaKHMH JEeHbraMH, TO OpOKep MpH MepBOH
BO3MOXKHOCTH MPOCTO MPOJACT OCTATKH (XOTUTE BBI 3TOI'O WIU HET) U
BepHeT cebe 0OpaTHO JCHBI'M, KOTOpPbIE OBLIM BaM OJIOJIXKCHBI.
IIponomxkas cpaBHEHHE

* Margin Call - opurunan
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¢ 0aHKOM, - 3TO BapHaHT IEPEex0Jla 3aJOKEHHON HEIBIKUMOCTH B
COOCTBEHHOCTh 0aHka. MokeTe He COMHEBATHCS, YTO B OOJBIIUHCTBE
ciydaeB (UpMa, TaK WU WHAYe, MMOJIydaeT CBOM JACHbrH oOpatHOo. Ho
TaKUM MMEHHO 00pa3oM -TOJBKO TOTJa, KOTJa CTOMMOCTH Balllero
cyeTa ymajia Ype3MepHo.

CyliecTByeT eIlie OIMH CIOCO00, 3alUIIaNuii OpOKEepPCKYIO
¢bupMy oT moTeph NpU 3aliMe AN TOPrOBIM C MapiKei. AKIHWH,
CTOMMOCTBIO 710 $5, HE TOPrylTCs ¢ MapsKeil. ITO 3HAYMT, YTO BBl HE
MOXKETe B3ATh B3aWMbI IE€HBIW y OpOKEepCKOW (pUpMBI A TMOKYIKH
aKIuii, cronMocThio Hibke $5. TlokynaTh UX BaM MPHUIETCS TOJIBKO 32
CBOU COOCTBEHHBIC NIEHBIH. DTO MPOUCXOJHUT MOTOMY, YTO YaCTO
aKIMH, TOPTYIOIIMeCs 1o IeHe Hibke $5, Tak nemeBbl o ToW MpocToM
MPUYMHE, YTO OHHM HAXOAATCS Ha MYyTH K CBOEMY IMOJHOMY obec-
neHnBaHu. M Opokepckas ¢upma B Takux 0OCTOSITEIBCTBAaX
COBEpIIICHHO HE COOMPAETCS PUCKOBATh CBOMMHU JieHbramu. [loaTomy,
eciu BBl - moWTpeiimep ¢ MeHbmuMm, deM $5,000, TOproBhIM
KaIlMTaJIOM, TO MUpP aKI[Mi{, KOTOPHIMU BbI MOXKETE MMO3BOJIMTH ceOe
TOProBaTh C Map)KeH, MpelesibHO orpaHndeH. OcoOeHHO 3TO KacaeTcs
T€X, YbEH CTpaTerueu sIBiIsieTCs MOKYIKa M0 HECKOJIBKO ThICSY aKIUn
OJTHOBPEMEHHO, KOTOpasi, KaKk MHE KaKETCs, SBJISCTCS ¢IUHCTBEHHBIM
CIIOCOOOM TTOCTOSTHHO 3apadaThiBaTh IPUOBLITE.

Bam HeoOxomumo, o kpaitaeit mepe, $5,000 mis Havama BeaeHuUs
TOPTOBIM C YaCTHYHOW 3aHATOCTHIO TOTOMY, YTO 3TO MHUHUMAIIbHAS
CyMMa, MO3BOJISIIOIIASI BaM TOProBaTh ogHoBpeMeHHO 2,000 nemieBbx
akuui ¢ Mapked. Kak BBl y3Haere pajbliie, CEKpeT MPUOBLIEHOTO
JPUTPEHINHTA COCTOMT B TOM, YTOOBI OBITh B COCTOSHHUH IOKYIaTh
0OJIBIIIOE KOJIMYECTBO aKIHMH W TOProBaTh MMHU IS TOJYYCHHS
MaJieHbKO# mpuObIIu. Bbl He cMmoxeTe 3apabaThiBaTh JEHBIHU
cTabuibHO, eciiu Oynere mokymathk mo S50 uau 100 moporoctosmx
aKIMi 1 Ha CHEJIKE MbITaThCs MOJIYYUTh LENbIA Aosuiap 3a akiuto. Ho
BbI CMOJKETE 3apaboTaTh Ha XKHU3Hb, MOKymas 1o 2,000 ak-
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nuii o 6 W nepenpoaaBas ux no 6 1/16, momyyas npu stom $125
npuObLTH. DTO - Haubosee JNerkuii ¥ NPUOBIIBHBIN CIIOCOO TOPTOBIIH.
OpnHako, BaM, 4TOOBI IOKYNATh 3TH JIEIIEBBIC aKIIUU C MapsKei, U, TeM
CaMbIM, ONTUMalibHEE HCIONB30BaTh CBOM KamuTall, HYKHO, YTOOBI
CTOMMOCTb ITUX aKuuii OblIa, O KpaitHei Mepe, $5 3a mTyKy.

Ecmu Bamr toproseiii Kamuran mensine $5,000, To ,moxanyi, He
Jmydmie U BaM OyneT WHBECTHPOBATh Ha JOJTHH MPOMEXYTOK
BpemeHH? - [IpobieMa B TOM, 9TO, yIUTHIBasE (GPUKCHUPOBAHHYIO CTaBKY
KOMHUCCHOHHBIX 0T $8 110 $10 (B 3aBHCHMOCTH OT MCHOJIB3yEeMOH BaMH
OpoKepcKoil pUpMbI), YeM MEHbLICH CyMMOH JICHET BBl PAcCIIoJiaracre,
TeM OONbLIMK MPOLEHT C Bamel npuobun cHUMeT Opokep. Ecnu BB,
toprys Ha $2,000 i $3,000, nokynaere Tosnpko 200 akumii 3a pas,
BCsl Bamia NpuObUIb, cAenanHas Ha 1/16 umu 1/8, momaHOCTBIO
MoieT Ha ymiaTy KOMUCCHOHHBIX. [loMemias Takum o0pa3oM CBOM
JIEHbI'H, BBl HE CMOJKETE MOKYMNaTh JOCTATOUYHOE KOJUYECTBO aKIUi,
YTOOBl TEPEKPBITH OIEPAIOHHBIC H3JIEPKKH. TOPTroBIaM Xe C
0OJBIIMM KamHWTalOM »JTOT CMEXOTBOPHO MAaJIEHbKUH pasMep
npubeii B 1/16 wim 1/8 gaer BO3MOXKHOCTH 3apabarhiBaTh Ha
KW3Hb. PaszHuiia B ToM, 9To oHU OoKymaroT 2,000 akmuii 3a pas, a HE
200.

Kak moxka3eiBaer Tabmuma 5.1, ecau Bam TOPTOBBIM KaITHTal
menbire $5,000, To Bamm BO3MOXXHOCTH MOKYNATh M IPOAABATH 10
2,000 akuwmii 3a pa3 BecpMa orpanuueHbl. Kak ynmomuHanoce pasee,
BCSIKas aKIUsi CTOMMOCTBIO 110 $5 He Topryercst ¢ Mapikeii, moatomy
Bbl OyzeTe MCIBITHIBATh 3aTPYIHEHUS MIPH MOUCKE aKIHi B HY)KHOM
BaM LIEHOBOM jauamna3oHe. UeM MeHbIIe Ball 0OOpOTHBIA KamuTal,
TEM MEHBLIE Bbl CMOXKETE 3a/1eHiCTBOBATH CBOM CIIOCOOHOCTH, UCXOIS
U3 JIOCTOMHCTB akuuii. BMecTo 3Toro, BbI OyJeTe BBHIHYKICHBI MOKY-
natb W NPOJaBaTh TOJNBKO T€ aKIMU, KOTOpPHIE MOXeTe cebe
MO3BOJINTH, YTO 3HAYUTEIHHO CHHU3UT MOTCHIHAIHFHO BO3MOXKHBIN
000pOoT IPUOBLTH.
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Tabnuua 5.1 MNokynatenbHas cnoco6HOCTb
npu TOProBrie C MapXXeMn.

Ilena KonnuecTBo aknuid, KonnyecTBo akuuid,
KyIUIeHHBIX 32 $5,000 KyIuieHHsIX 3a $10,000
$5 2,000 4,000

$6 1,666 3,333

$7 1,428 2,856

$8 1,250 2,500

$9 1,111 2,222

$10 1,000 2,000

$5,000 npennonararor $10,000 mokymnaTenpHON CIIOCOGHOCTH IPH TOPTOBIIE
¢ mapaxeit; $10,000 mpeanonararor $20,000 okynateabHOH ClIOCOOHOCTH
IIpY TOPrOBJIE C Map kel

TOPIOBJIA KAK B/ NMOBOYHOIO
3APABOTKA - "3A" N "MPOTWMB"

Ilens TOProBiIM Kak AOMOJHUTEIBHOTO 3apaboTKa - J00aBIATh K
JIOXOJy OT Balleil OCHOBHOW PabOThl HECKOJIBKO COTEH JAOJUIApOB B
HEJENI0 TOPTOBOM MPHOBUIM M NMPHU 3TOM YUYHTHCS IPUTpEHIUHTY, HE
pHUCKYS OOJBIINMU CyMMaMH JICHET.

VY Takoil TOProBjJM €CTb HECKOJbKO OTPOMHBIX IpeuMmyllnecTB. B
mro00e BpeMs, KOTAa y Bac MOJ PYKOH KOMIIBIOTEpP M €CTh AOCTYH B
WHTepHeT, BBl MOXETe TOProBaTh NMPSMO M3 CBOETO pabodyero WiIn
JoManrHero kaOwHeTta. ['maBHOe, MPUTPEHIUHT TO3BOJSET BaM IpH
9TOM OKYHYThCSI B TOPrOBIIO 0€3 U3JIMIIHEH TPEeBOTH IO MOBOAY
pHUCKa TOPrOBBIM KaIUTallOM, a OCHOBHas paboTa — JaeT CPeAcTBa K
cyuecTBoBaHu. [loTepu — 3TO 4acTh TOProBIM, HO BBl YUUTECh Ha
3TUX NOTepAX. PeanbHOCTh TaKOBa, UTO BBl O-HACTOSIEMY HE Hay-
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YUTECh HUYEMY, IIOKa B UIPE HE YYACTBYIOT Ballu JIeHbrU. B 3ToMm
ciydae Bce cpady oOpeTaeT riryOokuid cMbIci. B camom Hauane st Ob1
HE COBETOBaJl BaM OpocaTh Ballly NPEKHIO padoTy A0 TeX Mop, MoKa
Bbl HE H3YYHUTE BCE BXOJBI-BBIXOJBl U HE MOKPYTHUTECH HECKOJIBKO
MECSIIEB, TOPTYs C MaJeHbKUM KamuTaiaoM. Torja Bl HE OCTaHETECh
HU C 9YeM, €CJIF OOHAPYKUTCSI, YTO TIUTPEUTUHT - HE JJI Bac.

Eme meckonbko coobpakeHHWil MO 3TOMY TOBoAy. BaxHo
IIOMHHUTh, YTO TOPrOBJS HEIMNOJHBIM J€Hb OCYIIECTBIAETCS paau
neHer. OHa JIOJDKHA OMPaBIBIBATH TO BPEMs, KOTOPHIM BaM pajy Hee
NPUAETCS KEPTBOBATh. TOProBisl Jake BCEr0 MO HECKOJIbKY YacOB B
NIeHb TpeOyeT OONBIINX YCHIIMA ¥ OTPOMHOTO BHUMAaHHUA. A S YBEpEH,
4TO OONBIIMHCTBO M3 Bac, K COXXAJICHHUIO, 3aHATHI Ha CBOEWH
MOCTOSTHHOW pa0oTe Kak pa3 BO BpPEeMs OTKPBITHS phIHKA. [lo3ToMy
BB, BO3MOXXHO, OyJeTe TOproBaTh 3a TeM Xe paboylM CTOJIOM, 3a
KOTOPBIM TOCTOSIHHO TpyauTech. Korma BbI BOJIBETECh B PBHIHOK, BBI
noiiMeTe, YTO O4EHb TPYIHO, HaONII0/1as 3a PHIHKOM, 3aHUMAaThCs TpU
3TOM 4YeM-TOo eme. VM ogHaxabl, MOTEPSAB JEHBI'H, BBl MOXKETE
3aIpOCTO COPBAThCS HA CBOMX COTPYIHMKOB. He coMHeBaiTech, 4TO
Omkaiiliyie BamM KOJIJIETH HaBepHsAKa OyAyT 3HATh, YeM BBHI
3aHMMaeTech. 11 UM He OYeHB-TO MOHPABSITCS HEM3OEKHBIE Ieperabl
BaIlleTO HACTPOCHWS. Bam HUKOTIa HE MPUXOAMIOCH HAOIIOAATh, KaK
paccTpoeHHBIN OWPIKEBOI UTPOK B SPOCTH HIBBIPSUT TeledOH, HOPOBS
nonacth B Omuscrosmux? Hy yx B TOproBom 3aiie — KyAa HU IO,
HO B IIUBHJIM30BAaHHOM O(HCE - 3TO COBEPIICHHO HEMO3BOJIUTEIbHAS
BOJIbHOCTH. C BaMU Takoe UCKIII0UeHO. Bbl yBepeHsI?

Wrak, BBl JOJDKHBI UMETh B BHJY, YTO JIUTPEHIUHT Oynet
OTBJIEKaTh Bac OT Baiieil "pabotkl ¢ 9 10 5", HO u 3Ta pabora Oyner
OTBIIEKaTh Bac OT TOProBiH. [103TOMY BBl JOJKHBI OBITH HE
HACTOJIBKO 3arpy)KCHbI, YTOOBI BOWIS B TOPTOBIIO, 3a0BITh O HEH,
YBS3HYB B IIOBCEIHEBHOW pabouell pyruHe. MHaue Bamm TIUIaHBI
obpeueHbl Ha mpoBad. Ecim BB NpeNenbHO 3arpyKeHBl CBOEH
TTOCTOSTHHON pabOTOM 1 TIPH 3TOM



PasmbilneHns no noBoay yBOMNbHeEHUS ¢ paboTtbl ¢ HamepeHnem 83
3apabartbiBaTthb cebe Ha XKn3Hb TOProBrewn

IbITaCTECh TOProBaTb, TO AAar0 I'apaHTUIO, YTO BbI IMPOCTO-HAIPOCTO
NOTepsieTe CBOM ACHBI'M. 3apadaThiBaTh JEHBIM Ha PBIHKAX MOXKHO,
TOJIBKO TIOJTHOCTBIO COCPEJOTOYHMBIINCH Ha HHUX. A BO BpeMs Kpaxa
OUpXH caMoOe HENOJXOJsIllee 1 Bac MECTO - JBYXUacoBOE
copemanue y 6occa. I momanre npo "3axkon Mapdu'": UMEHHO B TOT
JIeHb, KOTI/1a PhIHOK OyneT 00BanuBaThCS, BBl HEMUHYEMO OKaXKETECh
JaJIeK0 OT MOHHMTOpa C KOTHPOBKAMHU U OyleTe HENPEMEHHO 3aHATHI
4yeM-HUOYyIb OPYTrUM. YUWTHIBas BCE CKa3aHHOE, sI Obl IOCOBETOBAI
JOTOJHUTENIFHO 3aHUMAThCs AUTPEHINMHIOM TOJBKO B TOM Cllydae,
eclIM Balla OCHOBHas paboTa MO3BOJSAET BaM MOCBSLIATH
3HAUUTENBHOE KOJMYECTBO BPEMEHH B TEUEHUE BCETO JIHS TOPTOBIE,
HE OTBJIEKasACh Ha YTO-TMOO0 ApyToe.

TOPIroB/iA KAK OCHOBHOW B/
OEATENBHOCTU - "3A" N "MPOTWMB"

CamMoe BakHOE OCHOBaHHE HJsi TOrO, YTOOBI, OCTABHB CBOIO
ITOCTOSIHHYIO pa0oTy, MOJHOCTHIO TIOCBSITHTH CBOE BPEMS TOPTOBIIE,
— 9TO HeoOXoaumas cyMMa HaJWYHOTO Kamutana. Eciam y Bac
Menbine $50,000 puckoBoro kamurtaiaa, TO s Obl HE COBETOBAI
HAaYMHATh TOPTOBaTh C IOJHOW 3aHATOCTHIO. [loMHHUTE, 4YTO mpH
toprosie c¢ wmapxeit $50,000 Bameld HaJIUYHOCTH, B
JICHCTBUTEIBHOCTH, HAJIENSIOT BAC MOKYMATEIBHON CIOCOOHOCTHIO B
$100,000 — 3TO TOT MHHUMYM, KOTOPBIA JaeT peaibHbIA MIaHC
caenats xopomue aeHbrd. C MenbmumM, yeM B $50,000, kamuragom
Jydiie Ha4aTh TOPTOBJIIO C YaCTHYHOW 3aHATOCTBIO, & TaM OyJIeT
BunHO. Kak s yxe roBopui, OYeHb TPYIHO MNPEABUACTH, CKOJIBKO
3apaboTaentb B MEPBBIN T'OI, IPOCTO MOTOMY, YTO HE 3HACIIH, YTO Oy-
JIET C PHIHKAMU ¥ KAKOBHI TBOM CITOCOOHOCTH. XOPOIITHE TOPTOBIIHI B
cocrosHnM 3apaboTats Oonee 100% OT BIOKEHHOTO KamuTasia 3a TOJI.
HekoTtopsiM nmaxe ymaercs 3apabotars Gompmie. Tak uTo He Oepych
MIpeJICKa3bIBaTh, HO €CIH BBl OyJeTe MPUACPKUBATHCS TEX CTPATETHIA,
KOTOPBIE OTNICHIBAIOT-
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csl B 9TOW KHHTE, TO, Sl HAJIEIOCh, Y Bac Bce MOMaeT xoporio. S um
HEYKOCHUTEIILHO CIIEAYIO, U Y MEHS BCE OYEHB XOPOIIO MONTyYacTCs.
Yem OONbmIMM OOOPOTHBIM KAIMTAJIOM BBl paclojiaraere, TeM
OoJibllle y Bac MIAHCOB 3apaboTaTh XOpoIIue JCHbIH. M1 HaMHOTO
nerde Oymer 3apaboraTh Ha Ku3HB, TOprys ¢ $300,000, Hexenn - ¢
$50,000.



PA3LOEJ] 3

Kak OObIrpaTtb
Yonn-CtpuTt Ha Ero
lNone

Yenewnvie 0otimpeiidepor mackaiom us kapmana y pupm
Yonn- Cmpuma, mopeys npomuse nHux. Ha noxynamens
KA2#COOU mopayemotl akyuu 00NHCeH HAUmucs u npooagey. Bol
K020a-HUby0b cnpauusanu ceds, Kmo cmoum no my CrmopoHy
coenku? 3naem nu on mo, we2o He 3Haeme 6ol?

Oma meicie 3acmasisiem 03umpendepa NOCMOsSHHO Oblmb
Ha Yeky u 60AmvCsl PulHKO8, Komopuvimu oH mopeyem. Ho
cmpax — @ewb NoJae3HAsA, HOMOMY UYMO UMEHHO OH U
obepezaem daumpetioepos om Henpusimuocmeu. OHu QONCHbL
NOCMOAHHO OWYWams OKPYHCAOWYI0 UX ONACHOCHIb.
Kaocoas npubsiie, xomopyio oHu 3apabamoeiéarom,
B03HUKAEM 3d CHem Ko20-mo 0py2020. A Kaxcowvlll YObIMOK,
KOMOpbIll OHU Hecym, O/ KO20-mo 0py2020 000payvueaemcs
npubbLILIO.

Hukozoa ue Oosepsiime n0dam, cmosawum no Opyeyio
cmopony coenku. Onu He Opy3bs, a HAcMoAwue BpAlU.
Kaoicoviti neimaemces mopeosams npomus eac. Topeys Oes
cmpaxa u becnoxoticmea, 6wl obpeuenvt Ha nposai. Oc-
mepezaumecs, U NOCMOAHHO 02AA0bIBAUmMECh HA3A0.
Onacnocms noocmepezaem 3a Kaicovlm Y2ioM.



'TIABA 6

Cornawarowmecs ¢
LleHowm - [IpoTuB
YcTtaHaBnuBaroLwmx

LieHy

HUnmepnem-0siimpeiioepvl 00adCHLI, OOPOMbCs 3d Kda-
a1c0y10 npubsLiL, 3apabomannyro umu. OOHa uecmHaoyamas
- 30ecb, 00HA BOCLMAS - MAM, KANXCEMC A NPOCMO, HO Y HAC He
Ovieaem Jjeekux. OeHee. Pouinku Oeuwbeamu He
pasbpacviearomest. [[ptimpetioepvl cpax)caromcs ¢ poiHKOM 3d
Kadcowiti yenm. Kax onu omo Odenarom? Dxcnayamupys
Hea(h(heKkmueHoCms  PuIHKA, UCNOAL3YSL Kadcooe npe-
UMYUecmso, OOCTHYNHOE UM HA C80ell Cmopone, 00X00s mem
camoim Yoan-Cmpum 6 e2o cobcmsentoil uepe.

Ymo smo 3a uepa, ¢ komopyio uepaem Yoan-Cmpum?
Ona o0ogonvua npocma. Ha kasxcdoeo noxynamens ecmo
npooasey, U ¢ Kaxrcool mopayemou akyuel npoucxooum ooHa
U3 MaKkux npocmuix eewel: aubo 8vi cozraulaemecs HA YeHy
opyeux, 1ubo oHu coenawlaiomes Ha eauty. Boicooa, npubwviio
U npeumMywjecmeo B03HUKAOM moeod, Kozda opyeue
CORNAWAIOMCSL HA 8AULY YEH).

B kpamkogpemennvix nepuodax 603mModCHOCMU & OOC-
mudiceHuu O6bICMpPOU NPUOBLIU BO3HUKAIOM NO Mepe MO0, KaK
PBIHOK CcOelduHsiem emecme Hpooasyos u noxKynameiell,
HAOENEHHBIX PA3TUYHBIM ONbIMOM, MOP20GLIMU CNO-
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cobHocmamu u 3Hanuamu. Ha peinke cywecmseyem, 8 OCHOBHOM,
06a muna a00eil. YCmaHagIueaowue yeHy u conauarnyuecs ¢
yenotu. Ilepgvie cosdaiom, uiu ycmaumagiueamom, yewy Ha
@POHOOB0OM pulKe, @ BMOpble - NPUHUMAIOM YeHY, NPediazaemyio
puinkom. Tlpeumywecmao 02iimpetioepa, UCMOUYHUK NOCMOSHHO
B03HUKAIOWE KPAMKOCPOUHOU NPUOLLIU — BO3MOICHOCHD
ObIMb NEPEbLIM U 2AAGHLIM U3 MeX, KMO YCMAHAGIUGAEN YeHY,
YmMo no36075em NPUHUMAMb Yuydcmue 6 8eK0goll uzpe Yoiuu-
Cmpuma, uepe Oerambv OeHbeUu 3a cuem NOKYnamujeu u
npooarowieli NyOIuKuU.

Korma meHs mpocaT OOBSCHHTH MPHPOIY TOPTOBIH AKIHSIMH, 5
OTBEYAI0 OJHOHM (pa3zoi: ANS KaXIOr0 MOKymaTedsl ecTb CBOH
npojasell. PEIHKM €CTh HE YTO MHOE, KaK KOJIJIEKTUBHOE PacX0KJICHHE
BO MHEHMsX. HeBakHO, HACKOJIBKO JOPOroMl WIIM JEUIEBON KaXKETCs
aKIys, MpoJiaBaTh €e HaJ0 WJU K€ MOKyNaTh, - BCErJa Haiijercs
HEKTO, KTO OyZeT HaXOJHUThCS 10 IPYTYI0 CTOPOHY Bamero topra. U
3TOT HEKTO BCETZIa He corjaceH ¢ Bamu. O0aymaiite 310. TONBKO Tak
u Topryercs akius. Koria Bl XOTHTE TIpOaTh, TO JOJDKHBI HANTH TO-
kynatens. Korma mokymaere, To BaM HykeH mpopaasemn. JInOo BB
coTjialiaeTech ¢ IEHOH IpojaBla, OO MPOAABEI] COTJAMIAeTCs C
Barell neHoi. Bel kKorga-HUOY s cipammBany ce0si, 9TO JABHIKET TEM,
KTO HaxOIMUTCSI N0 ApYyryw cTopoHy Bamed caenku? Kaxoi
rH(pOopMaIei BiIaleeT STOT YeIoBeK? 3HAET JI OH TO, Yer0 MOTY He
3HaTh 17 PazyMHbIe IpOAABIEI NPOAALYT MOKYHATEI0 TOIBKO MO TOM
LieHe, IPH KOTOPOW OHU PAaCcCUUTHIBAIOT XOPOLIO 3apaboTaTh 3a ero
cuer. U Bce pazyMHble MOKyMaTeaw KYIAT TOJBKO MO TOM IIeHe, IpU
KOTOPOUW OHU TOJIAraroT MPOJIaTh IOTOM C OOJIBIICH BBITOIOM.

YCTAHABIIMBAKOLWWE LIEEHY

Hyxupl nokazatensctBa? Bot Bam npumep: Yomn-Crpur. B 1998
rofy cpenHss 3apmiaTta Ha Y omn-CTput Obuia BbILIe
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$170,000. DTo o3Hauaer, YTO Ha KaXKJOTrO0, 3apabaThIBAOILIETO
$20,000, ectp apyroii, 3apabateiBaromuii ganeko 3a $350,000.
Otkyna Gepercst 3T0 HeMmbIcnuMoe OorarcTBo? Kak ymyzapstoTcs sTu
n30paHHble HECKOJBbKO YEJOBEK M3 ToAa B rojll 3apadaTbiBaTh Tak
MHOTO, BHE 3aBHCUMOCTH OT TOTO, HJIET Jid ()OHJOBBIH PHIHOK BBEPX
WM BHU3?

EctecTBeHHO, 9TO JeHBIrHM OTKyJa-TO NPHUXOAAT. borarcTBo He
BO3HHKAET M3 YHUCTOTO BO3Ayxa. Kaxkaprii keM-To 3apabOTaHHBINA IIEHT
YXOOUT W3 KapMaHa KOro-To apyroro. JleHpI'm menmaroTcst 3a cuer
KOTO-TO, HO - koro? OHH [emaroTcs 3a CYeT HHBECTHPYIOIIEH
nyonuku. busnec Yomn-Ctputa cOCTOMT B TOProBiie IPOTHB CBOUX
e KIMEeHTOB. boraTcTBo co3maercs, korga Yomn-CTpUT CTaHOBHUTCSA
10 JIpYTyi0 CTOpPOHY Bamled Toprosiau. Korma Bel XOTHTE KYyNHTb,
Yomn-Crput npoaaer. Korga Bbel xotuTe mnponath, Yomi-CTput
nokynaer. M Bce 3To BpeMsl TOProBIIbl YXBAaTHIBAIOT KaXKIbINA IIEHT Ha
ceoeM mnytu. IOt 1/16, 1/8 u 1/4 -ble, OHHU-TO M COCTaBISIOT
OYKBaJIbHO MWIIMAPABI IOJUIAPOB MPHOBIIM OT TOPTOBIHM 3a rox. B
utore, Yor-CTpUT Bcerzia BRIMTPHIBAET, a KOTJa BBHIMTPHIBAET Y OJUI-
Crpur, Torga TPOUTPHIBaE€T €ro KiIHeHT. M 0oObIYHO KIMEeHT 3TOTO
Jlake He 3HaeT.

Ho kak Yomn-Ctputy Bce 310 ynaercs? Eciu oH mpuHHUMAaET
JIPYTYIO CTOPOHY BallleTo TOpra, TO Tne e JoBymka? B oOmeM-To,
BCE 3TO JOBOJILHO IpocTo. Yosun-CTpHuT 3apabaTbiBaeT CBOU ACHBIH,
KOrJa TpUHUMAeT JApPYryl0 CTOpPOHY Ballero TOpra, HaBsA3bIBas
(ycranaBnuBasi) LIeHBI, IO KOTOPBIM MPOJAIOTCS akuuu. Y omn-CTpur
BBIHYK/IaeT MyOJIMKy COTJIAIaThesl C YCIOBUSIMU M LICHAMH, KOTOPBIE
OH YCTaHaBIUBAET, 00eMIasl, YTO MHBECTUPYIOIINE B HErO HUKOTIA HE
OyIyT pUCKOBaTh HU IIEHTOM U3 O0OOPOTHOTO KalMTaja, pa3Be 4To JUIs
3TOTO BO3HUKHYT COBEPIIEHHO OOBbEKTHBHBIE MPEAITOCHUIKH.

YOJN-CTPUT: KOH®IIMKT MHTEPECOB

JIto06oii, kTO moctaTouHO HoJTOe BpeMs mpoBern Ha Yoii-Ctpur,
NPUXOAUT K 3aKIIOYEHHUIO: TO, YeM 3aHUMAIOTCSI up-
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MBI, MOXXHO KBaTH(UIHMPOBATh KaK 3J0YNOTpeOIeHHe CIy>KeOHBIM
MOJIOKEHUEM. DTH (PMHAHCOBBIE YUPEXKICHUS 3aHUMAIOTCS TEM, UYTO
KOHCYJNBTUPYIOT CBOHMX KJIHMEHTOB IO MPOJAXE U MOKYNKE LEHHBIX
Oymar, B TO e camMoe BpeMs CTaHOBSICh MO APYL'YI0 CTOPOHY
ToproBiu. 3agyMmaiitech 00 5ToM Ha MraoBenue. Korma Opokepckas
¢upma Yomn-CTputa COBETYeT CBOMM KPYIHBIM KIHEHTaM KYIUTbH
aKIMU W3-32 UX BBICOKOW I[EHHOCTH, KTO TOTJa MPOJAeT 3TH aKIUU
xmentam? Cama xe Opokepckas gupma u mpomaeT. Temeph 3amaiiTe
camoMy cebe Bompoc: "Ecam mo 3Toil aknuu HaMedaeTcs Takas
KpyIIHasl cIeJika, TOrAa moyeMy Opokepckasi pupma IpoaaeT ee KoMy-
TO BMECTO TOTO, YTOOBI Monpuaepkarh y ceds? C xakoil Takoi cTatu
¢upma pazbpacbiBaeTcs cBoed MH(pOpManMeld W oJapUBacT CBOUMH
cekperamu? Bbl NOKHBI MOHATH, YTO NPH HAIWYUKM KOMAaHI,
COCTOSIIIINX u3 BBICOKOOIIAYMBAEMBIX AHAJIUTHKOB,
MHCTUTYLIMOHAJIbHBIX WHBECTOPOB M CIICIHAIMCTOB "HO B30MBaHMIO
cuBOK", 3T (QUPMBI pacnoiaraloT ropasio 0oibleii nHPopMauei
Y 3HAHUSMH O peaIbHOM LEHHOCTH OyMar Mo CpaBHEHHUIO CO CBOMMH
KIIMEHTaMH.

Ho ximmeHThI 06 5TOM HE 3aAyMBIBAIOTCA. Y KATHOCTH €CTh CBOW,
KpailHe 3aHMMAaTeJIbHBIE, CHOCOObI IYAPUTh MO3rU. VIHBECTOpEHI
nojararoTcsi Ha Opokepckue (HUpMBbI, MONaAas B 3aBUCHUMOCTh OT MX
aHajM3a W B3IJIIIOB, AyMas, YTO OHHM HANpaBIIOT UX K XOpPOLIEMY
MHBECTHPOBAHMIO U OTPAXKIAIOT OT IUIOXOro BIOXEHUs Kamurtana. Ho
OaHku 1 Opokepckre GUPMBI CKOpee MPOAALyT AaXKe CaMylo JIyUlIylo
aKIUIO TO/1a CBOMM KJIMEHTaM, HEeXKeNu ocTassT ee cebe. [louemy? —
Pazymeertcs, He U3 ryMaHHBIX MOOYkIeHui. Korga ux KianeHTbl XOTAT
KYIHTH IIeHHbIE Oymaru, Opokepckue (GUPMBI CAETAIOT 3HAYUTEILHYIO
CyMMy JIEHET, IpUHUMas APYTYI0 CTOPOHY TOPrOBJIM — IPOJIAB 3TH
neHHsle Oymarum knueHTamM. Ho kak Opokepckue QupMB
3apalaThIBalOT AEHBIU? - YCTaHABIMBAs IE€HBI, IO KOTOPBIM 3TH
neHHple Oymaru mpopatoT. CyTh B TOM, 4TO Opokepckue (UpMBI
COIJIAILIAFOTCS JIUIIb
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C TaKO¥ MPOJIaXKHOM IIEHOM, KOTOpasi BIOJHE UM BHITOJHA, OOBIYHO
oHa BbIIIe Ha 1/16, 1/8 nnu 1/4 TO# HeHBI, IO KOTOPOW OHU CMOTYT
KYIHUTH aKIUH s ce0s. DTO U3BECTHO Kak cnp3od. B aToM m cocTout
CyTh TOPTOBIM aKIUSMH, H UMEHHO MO TaKOMy MPUHIHIY Y OJII-
Crput genaetr MAIIHAPBI AOJUIAPOB B TOA.

DTOo nemaeTcs Bced apMHeld (MHAHCOBBIX YUPEX)IACHUH Y OII-
Crputa. KpynHbIMH MHBECTHLIMOHHBIMU OaHKaMH, YHUBEPCAIbHBIMU
Opoxepckumu Qupmamu, mapketMmeiikepamu NASDAQ, dupmamu
-unenamu Oupxku NYSE, crenmanucramMu U gaxke JUCKOHTHBIMH U
OHJIAHHOBBIMHU OpoKepcKHMH (pupmamu - abcomoTHO BceMH. Bee oHn
TOPTYIOT MPOTHB CBOMX KIIMEHTOB, Pagll COOCTBEHHBIX MHTEPECOB, a
UMEHHO pagu mpuObuid. YeM K OoJbIIeMYy KOJHUYECTBY TOPTOBBIX
orepanuii OHM CKIIOHAT CBOMX KIHEHTOB, TeM OOJbINE JCHET OHHU
CMOTYT 3apaboTaTh IpH 3TOM. BOT movemy, HE3aBUCUMO OT TOTO, KaKk
BeJleT ce0sl PBIHOK, OTH Opokepckue (GpupMbl Beeraa UMEIOT CBOIO
TOYKY 3peHHUs. Eciu pBIHOK KaXKeTCs IUIOXUM, OHU COBETYIOT
KJIMEHTaM IIpozaBaTh. Eciam peIHOK Ka)XeTCsl XOPOIINM, OHH COBETYIOT
KJIMEeHTaM MHoKynate. B mobom ciydae, Youn-CTpUT BBIUTPBIBACT,
motomy 4to (upmel cHuMaroT mo 1/16, 1/8 wmm 1/4 ¢ moToka
OpZAEPOB, HE3aBUCUMO OT TOTO, AETAIOT JH JIEHBIH MX KIMEHTHI WU
HET.

OTH QUPMBI 3HAIOT, YTO, KOTAAa KIMEHTHI MOKYNAOT aKIHUI0, TO B
KaKOH-TO MOMEHT OHa CIHMIIETCS C WX CUeTa B KauecTBE OpAepa Ha
OpoJaKy. A Korja KIMEeHTHl MPOAAAyT aKIHIo, OHU CPa3y JKe BIOXKAT
JEHBTH CHOBA, KYNHB 4YTO-HUOYAbL ApYyroe, TaKuM 00pa3oMm,
YBENMYUBAsE NOXOA (DUPMBI 32 CYET KOMHCCHOHHBIX H TOPTOBOU
npuOBUIA OT CJENKH, MPOBEACHHON €10. TOoJIbKO B OJHOM ciydae
(dbupMa CMOXKET MOTEpsATh JIEHHTU: €CIM WX KIHEHThI MEPecTaHyT
IOKynaTh M mnpogaBaTb. CkKopee pak Ha rope CBHCTHET, 4YeM
Opokepckue (GUPMBI MONPOCIT CBOMX KIHUEHTOB IPHUOCTAHOBUTH
TOPIrOBII0 Ha HEKOTOPOE BPEMs M HOIpPHIEPKaTh HAIWYHBIC O
YAYYILIEHUS! CUTYalli Ha PhIHKE.
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Ho kak HacueT MMCKOHTHBIX OpOKEPOB, KOTOPHIC HE 3aHMUMAIOTCS
TeM, 4YTO KOHCYIbTHUPYIOT CBOHMX KJIHMEHTOB IO pa3MEIICHUIO
uHBecTunui? Tak kKak OHM 3apabaThIBAIOT BCE CBOU JICHHIM Ha
KOMHUCCHOHHBIX, TO OHH, €CTECTBEHHO, XOTSIT, YTOOBI WX KJIUCHTHI
TOProBaJii KaK MOKHO OOJIbIllE, HE3aBUCHUMO OT TOTO, TEPSIOT JIH
KJIMCHTHl NICHbI'HW Wik HeT. llenp 3Tux OpoKepoB — cO37aTh BCE
YCIIOBHSL IUISL TOTO, YTOOBI WX KJIMEHTHl IMMOYYBCTBOBAIH ce0s
HAaCTOJBKO KOM(OPTHO, HACKOJIBKO TOJBKO 3TO BO3MOYKHO BO BpeMs
TOPTOBOTO TIpOIlecca, MakKe eCIM ATO O3HAa4yaeT IMPe0CTaBICHHE
"OecrmaTHBIX" YCIYT TIpU TepBoi crenke. Yem komdopTHeH ceds
OyAyT 4yBCTBOBaTh KIMEHTHI, TeM OoJiee BEPOSTHO, YTO OHH OyIyT
aKTUBHO ToproBaTh. CKHJKa, KOTOpas B JECHCTBUTEIHLHOCTH COBEp-
IICHHO HE WHTEpecyeT OpOKepcKyro (upMy — 3TO TO, KaKoro, B
KOHEYHOM UTOTe, pe3yJibTara J100beTcs KiueHT. Mx pabota cocTOuT B
MIPOBEJCHUU CJICJIKK, a HE B OECIOKOHCTBE O TOM, 3apadaThiBacT MX
KJIUEHT JICHBI'H WU HET.

Kaxnpiii 11eHT, 3apabaTbiBaeMblii OpoKepckoit ¢upmon Yoiu-
CtpuTa BO BpeMsl TOPTOBJIIM TPOTHB CBOUX KIMEHTOB, SIBISETCS
MMEHHO TEM IIEHTOM, KOTOPOTO KJIIMEHT HE JOCUYHUTACTCS IOTOM B
cBoeM KapMmaHe. VI MMEHHO W3 ATHUX IMEHTOB M CKJIAIBIBAIOTCS
MUJITHAPABI TOJUTapOB B TOI.

Bor modeMy AHMCKOHTHBIE W OHJIAHHOBBIE OpOKepcKHe (HHUPMBI
MOTTAAF0T TOJT 00CTpeNl KPUTHUKH CBOMX YHUBEPCAIbHBIX COOPAThEB,
KOTOpBIE 3asABJISIOT, YTO T€ OKa3bIBAIOT CBOMM KIIMEHTaM ILIOXYIO
ycIyry, MmoOyxmas WX K 4pe3MepHoil Topromie. Kak mokaspiBaroT
WCCIIC/IOBAHUS, YPE3MEPHAst TOPTOBJISl COKpaIiaeT 00OpOTHI CPEIHErO
WHBECTOPAa M ISl HErO CTPATErusl OJTOCPOYHOTO HHBECTHUPOBAHUS
OKa3bIBACTCS JIYYIIUM CIOCOOOM TNPUYMHOXKATh KAIUTaJl, HEXKEIN
MOCTOSIHHASA aKTHBHAsA MOKyIKa M mpoaaxka. [logemy? - Ilotomy yto
000pOTHl AKTHBHBIX TOPrOBIIEB COKpPAIlIAalOTCS 3a CYET Kak
KOMHCCHOHHBIX, TaK U OUI-acK CIp3/1a, CHENAOIINX UX MPUOBLIb.
Ecau BBI ipoBoanTe o 30 cHenok B A€HDB, KaK s, TO BAM HEOOXOIUMO
3apaboTaTh, 110 Kpaiinei mepe, $300
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TOPrOBOM MPUOBLIN, XOTS OBl JUIS TOTO, YTOOBI HE OCTaThCS B YOBITKE
MocJ€e yIuiaThl KOMUCCHOHHBIX. B TedueHHME OJHOTO Toja aKTHUBHBIN
Tpetiaep moxkeT morpatuth $50,000 wau qaske GOJBINE TOIBKO JIHIIIE
Ha OpOKEepCKHe KOMHCCHOHHBIC. BOT modyemy aJis Bac CyIIECTBEHHO
BaXHO MMETh MPEUMYIIECTBO, C MOMOINBI0 KOTOPOTO BBl CMOXKETE
MIPEO0JIETh BCE MPETISTCTBHUSA HA CBOEM ITYTH.

NMPEMMYLLECTBO

OcHOBHas MOCBIIKA 3TOM KHUTH 3aKIIOYaeTCs B TOM, YTO BaM
CIIeyeT TOProBaTh TOJBKO TOTJAA, KOIZa ¥ Bac €CTh NMPEUMYILECTBO.
Yuras 3TOT pas3nen, BB IoilMeTe, 0 4YeM S TOBOpIO. OTO
MPEUMYILECTBO €7Ba pa3IM4MMO, HO €ro HCIOJb30BaHUE - 3aJoT
YCIEIHOW TOproeiau. be3 3TOoro mpenMmyinecrsa Bbl TEPSIETE CBOM
manc. Yto mpencrtaBisier coboi CpeTHECTATHCTHUCCKUN MHBECTOP?
OTo yTomarmuii, KOTOPHIH B OTYasTHUMA XBaTaeTCd 3a COJIOMHUHKY, U
TOJIBKO IIOTOMY, YTO OH IOHATHS HE UMEET O CYIECTBOBAHUU TAKOT'O
npeumymectsa. OH Jake HE OCO3HAeT, YTO 3TO IPEHMYILECTBO
HCIONIB3YETCS MPOTUB HETO BCAKHUN pa3, KOr/la OH MPOBOJUT CHENKY.

Tak 4TO K€ 3TO 3a MPEUMYILECTBO, KOTOPOE HCIOIB3yETCA Y ONlI-
CrputoM BoT yxe 100 sner? DTo He 4TO MHOE, KaK BO3MOXHOCTb
Ha3HA4aTh IIEHBI, N0 KOTOPHIM BBl COTJIACHBI TOProBaTh. Jpyrumu
CIIOBaMH, y Bac €CTh NMPEUMYIIECTBO, KOTJa BBl TOpryeTe Ha
YCJIOBUSX, YCTAaHOBJEHHBIX BaMH, a HE KeM-To ewnie. Bnl
yCTaHaBJIMBAETE 1IEHBI, 10 KOTOPHIM BbI XOTUTE KYIHUTh WJIN MPOJaTh,
MIPEXKAE YeM COTJIaCHTECh Ha CAEIKYy. B 3TOM m 3akmiouaeTcst cexper
MOCTOSTHHOM KPaTKOCPOYHON MPUOBLTH AUTpeHepa.

MPOLIECC YCTAHOBJIEHNA LIEHbI

JHasaiite mpoBenem anainoruto. [IpeacraBere cebGe, 4TO BBHI
JKeJlaeTe MPHOOPECcTH Mmoiep KaHHy 0 MarnHy. CKaskeM, Bac
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untepecyeT "Kopser" 1975 ro aa Beimycka. Bel Ha 1ocyre npukuHyy,
4YTO [IJis HEro, mnpoexasiiero, Bo3MoxHo, 100,000 Muis,
CIpaBeUINBast PHIHOYHAS CTOUMOCTE - 0kosio $7,500. Bor ucxomammu
U3 CBOMX MCCIIE0BaHUM IieH, 1o KoTopbiM "KopBeTsl" mpoaaBaiich B
aToM ropy. IlpencraBeTe, BB €eTe MO YIINIE W BUTUTE: TOUHO TAKOMH
aBTOMOOMIIb, KAKOW BBl HIIETE, CTOUT HA COCEICKOH JIyXKalke ¢
Haamuceio "lIpomaercs" Ha crekne. K cBoeMy yInOBONBCTBHIO, BBI
00HapyXHBaeTe, 4TO CIUAOMETp TMoKasbiBaeT kak pasz 100,000 mums
npobera. Brl 3aroBapuBacre ¢ x03suHoM, 4 oH npocut $10,000.

Kakue mrarm BBl mpeampuMere, 4TOOBI 3aKIFOYUTH OTIUYHYIO

cnenky? Bwl xorga-HuOyas MPOCTO TaK COTJIANIANKCH C IEPBOM
LEHOM, Ha3BaHHOU MpojaBLuoM? S oueHb HAACIOCh, UTO HET. EcTh 1
Tyqmuid cnocod KynuTh? - KoHeuHo, ecTb:
MPOCUTh OTIATh JCIIeBIE, TOPrOBaTbHCS U BCE-TAKM 3aCTaBUTh
MpoJiaBlia YCTyNnuTh B IieHe. Kakoil e mypak cpa3y corjamaercs ¢
MepBOM IIEHOUW MpOoJaBIa, 3a MCKIIOYECHHUEM, MOXKET OBITh, KaKOM-
HUOynb QenoMmeHanbHoW caenku. C KakoW cTaTu BaMm
neperuiaunBaTh? Bl MOIDKHBI HacTaWmBaTh HA MOAXOISIICH IS Bac
1eHe. Bens y Bac e€CTh IMpeCTaBICHUE O TOM, CKOJIBKO Ha CaMOM Jiejie
MOJKET CTOWTh Ha PHIHKE 3Ta MalllHA, TaK KaK BBl 3apaHee HABEIH
cripaBkd. Bel He coOmpaeTech MOKYIIATh MO TMPEII0KCHHOW IICHE,
MOTOMY KaK 3HaeTe, YTO OHa 3aBhIlIeHa. BBl OBI ¢ paJoCThIO KYITHIIH
ee geniene, yeM 3a $7,500, HO 3HaeTe, YTO XO3SIMH BPS JIH TPOJACT
€€ TaK JELIEBO. DTO MOIMPOCTY HEPEANILHO.

Toraa BBl TOBOPUTE X03MHY, uTO JaeTe 3a Hee $7,500 u HU 1ieHTa
Oozbie. Y mpojaBlia Terneph eCTh TpU BapuaHTa. [lepBhiii: oH (OHA)
corjamaeTcs ¢ Bamieil 1eHoW W mpojgaeT aBTomMoOmib 3a $7,500.
Bropoii: oH (0Ha) MOXKET KaTeropu4ecky OTKa3aTh BaM U OCTAaThCS Ha
YCTaHOBJIEHHOM paHee mpopaxuoi nexe B $10,000. Wnu tpernii: ox
(oHa) molimeT BaM HaBCTPedy W COABHUT IEHY N0 CPEIHEH MEXIY
CBOCH U Barlel 1ieHoH, ckakeM, 10 $8,500. Ho BbI yke 0OBSIBHIIH, YTO
HE COo-
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Oupaerech wiatuTh Oonbmie, yem $7,500. Bama TBepmas mo3unms
nocTaBuia MpojaBia nepen auieMMoil. IlpomaBen MoOXeT HpIMoO
ceituac momyunth oT Bac $7,500 mnm oTKasaTrhCs, PHCKYS BOOOIIE
HUKOIZIAa HE NPOAATh 3Ty MallMHY. BBl NpPOHULATENBHBI, MO3TOMY,
IO’)KMMasi TIPOJIaBIia, TOBOPHUTE, YTO Ballle MPEIIOKEHNE OCTAeTCa B
cuwie eme 10 MuayT ¥ HEU MuUHYyTOW Ooubmie. [IpenmyiecTBo Takoit
CTpaTeTHH B TOM, YTO WHUIMATHBA B BAIlUX PyKaxX, BBl XO3SHH
MOJIO’KEHUS. BB MMoKazanu, 4TO 3HAeTe, CKOJIbKO CTOWT MAlIWHA, U
3HaeTe, YTO KymuTe B JIIOOOM JApYroM MecTe, €Ciu ceildac He
JOrOBOpHTECH O LeHe. Boolie, mocnenHee 3To 1ey10 - IpOCTO COTJia-
CUTBCS C YCIOBUSIMHU THpoaaBua. IIpUMEHUTENBHO K pPBIHKY,
ycTaHOBHUB 1ieHy (6u) 3a aBromoouns — $7,500 u He GoJbiie, BB, B
CYIIIHOCTH, ITIOMECTHUJIN JIMMUTHBIA OPAED.

Toprysice W Ha3Hayas IeHY, Bbl JOOMBamucCh IJs ce0s
OecTIpOUTpHIITHON cuTyanuu. JInOo BB KyImUTe aBTOMOOWIIH IO IICHE,
KOTOPYIO Ha3HAYWIN caMH, 0O TMOTOM HaifieTe ero B JIH000M
MarasuHe. Bam oTka3 mpuHATH yCIIOBUS NPOAaBIa (KYIHUTh MAIINHY
3a $10,000) 1 HamMepeHne KyMUTh TOJBKO 32 HA3HAYCHHYIO BAMU IICHY
JleJaeT Bac yCTaHABIHMBAKOIMUM IeHy. KoHedHo, mponmaser Obl C
PamoCThIO TIPEIoYell, YTOObI BBl OKAa3aJIHCh IMOTIYIee W KYIHIA He
Toprysck. OH cMOT OBl MPEKPACHO 3apadoTaTh 3a Balll CYET, eCIIH ObI
BBl IPOCTO MPHUHSIIMA €T0 NpeATIoKeHHeE.

Temneps npencraBbTe, YTO BBI MOKYIAIN OBl HE OJHY MAILUHY AJIS
ce0s, a 3apabarbIBa)id ObI TIEPENPOIAKEH MAIIMH U HE 3HAIM OBI, YTO
MOXXHO OTCTauBaTh IICHY, OoJiee BHITOAHYIO /IS Bac, YeM MPEAIOKUT
npoaasen. CKOJIBKO JEHET BBl MOTEPsUIN ObI, €CIM Obl HUCKOJIBKO HE
MBITAJTUCH TOPTOBAaThHCA. BBl OB MPOCTO HE YAEPKAIHUCH B TAKOM
Ou3Hece, MOTOMY YTO, B KOHIIE KOHIIOB, pa3opuiuch Obl. Hu omun
3IPaBOMBICIIAIITNEN YeJTIOBEK HUKOTAa ObI TAKUM 00pa3oM He paboTal.

Kak 310 HE cMenTHO, HO JI0 CHX ITOp UMEHHO TaKUM BOT 00pa3oM
OOJBIIMHCTBO JIONAEH TMOKymaeT W mpojaeT akuuu. VI oHM He
OCO3HAIOT, YTO MPOAAIOT U OKYNAIOT aKIUH Ha
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pBIHKE TOYHO TaK e, KaK eciu OBl MOKyIaJlu aBTOMOOHIIb,
corJlamaschk cpasy Ha MEpBYIO LeHy nponasua. IlponaBas u moxymnas
Ha pBIHKE, 3TH WHBECTOPHI COTJIAIIAIOTCS C YCJIOBHUSMHU HPOTUBHON
CTOPOHBI TOpra, HE MBITasCh JOTOBOPUTHCA O Jydmedl uene. U
-JoTajaiTech, KTO SBISETCS MPOTHBHOM cTOpoHOW Topra? Toproseie
¢bupmer Yomn-Ctputa, 3apadaThIBarollie MHJUIMOHBI M MUJUIHAPIBI
JIOJIAPOB, TOPTysS IMPOTHB PSJIOBBIX WHBECTOPOB. 3agyMaiTech Ha
MUHYTY, [€HCTBUTENBHO JIM II€HA, yCTaHaBiIMBaeMas (QUPMOH H
[IpUHUMaeMas IyOIMKOM, HAaWTy4IlIMM 00pa3oM yIOBIIETBOPSIET MHTE-
pecam uHBectopa? - Yepra c nBa.

Yro xe mo3soisier Yomi-CTputy 3apabaTeiBaTh TaK MHOTO Ha
TOM, YTO NyOJHMKa MOKymaeT W mpoaaer akuuu? — llaccuBHOCTB
Macchl HHBECTOPOB, KOTOPBIE HE MOJ03PEBAIOT WM HE YBEPEHHI B
TOM, YTO MOXXHO TOPrOBaThCA O LIEHE MPHU MOKYNKE U MpOJaxe
neHHblx Oymar. Ilupokas nyOnuka cjemno NpPUHUMAET IIEHBI,
ycranaBiuBaemble Yoiui-CtputoM. [lodyeMy Obl €if HE MOMBITATHCS
JIOTOBOPHUTECS 0 Oosiee mpuemiiemoii iene? [loromy uro oHa 6o He
3HaeT, Kak, JIM0O He JIOTaJbIBACTCS, YTO ATO BOOOIIE BO3MOXKHO. S
CKJIOHEH JyMaTh, 4YTO TMoOclieJaHee BepHee. JlecATUIETUAMHU
HWHBECTOpPaM "TIPOMBIBAIM MO3TH'", BHYIIAS, YTO CYIIECTBYET TOJBKO
OJIMH CIIOCO0 IOKYNaTh aKLUUM — 3TO MOKYIAaTh MX II0 PBIHKY, U Y
Yonn-Ctputa OHM Kak pa3 UMEIOTCS B M30bITKe Ha npoaaxy. OHu
Jake ¥ He TIOA03PEBAIOT, YTO €CTh JIyumunii criocob. CaMa MBICIb, YTO
MOKHO JOrOBapuBaTbhcsi O JIydlled LEHE, BO3MOXHO, HE3HAKOMa
OONBIIMHCTBY JIOJAEH, y KOTOPBIX CYIIECTBYET HCKaKEHHOE
npeacTaBieHue o Topromie. Ecnm Obl Bcs Macca MHBECTOPOB
HAaY4WJIach peajbHbIM CIOCO0aM TOPTOBIM LEHHBIMUA Oymaramu, 3TO
Obuta OBl caMasi OoJbIIass HEMPHUITHOCTH A Yoiu-CTpHuTa 3a BCIO
ero ucropuro. [loxka HWHBECTOpHI coryiamarTcs ¢ MUGOM, YTO
€/IMHCTBEHHBIN CII0CO0 MOKYMKH W MPOJIAKH KU — 3TO MO PHIHKY,
Y TIOKa OHW HE TIOHHMAIOT, YTO MOTYT JIOTOBAPHUBATHCS O JYUIIEH Iie-
He, GUHAHCOBBIC YIPEKACHHSI OYIYyT OCTaBaThCS OOTaThIMU
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U CYACTIMBBIMH. A CAaMU HHBECTOPHI - 100BIUCH H KOpMOM Y OJLII-
Crpura.

IToxynka 1,000 akmuii cCOBEpPIIEHHO HHMYEM HE OTJIMYAETCS OT
MOKYIKU TOJIEPKAaHHON MamuHbl. Kakias MoKynka WM MpoJiaxa,
OyIs TO JOM, aBTOMOOWIIh WIIW IICHHBIC OyMaru, CONpspKeHa ¢ HEKUM
JTanoM OoOCYXIEHHs M yCTaHOBIeHMs ILeHbl. Kaxpas caenxa,
HMEIOIIasi MECTO, SBJISIETCSI CBOETO POJA COTJAICHHEM MEXAY
OpOJAaBLOM U IOKyHaTeleM, B Ipollecce KOTOPOTO MOKyHaTelb
HUKOTAAa HE JOJDKEH COrJlallaThbecs C IEPBOM Ha3HAYEHHOH LEeHOU
npopaBna 0e3 TMONBITKA JOTOBOPUTBHCS HA JIYYLIYIO LEHY.
CpeaHecTaTUCTUYECKUH HMHBECTOP, BEpOSTHEH BCEro, MOTPATUT
ropazno Oojblle JeHer, MOKymas aKIHIO, HEXeId IMOKymas
aBromoOmih. [logymaiite Han stuM. Ecnu uuBectop nokymaer 1,000
akuuii o $25, to cymma caenku cocraButr $25,000. Ceiiuac
OOJBIIMHCTBO MHBECTOPOB BIIOKAT TOpa3fo0 MEHBIIE YCHIHHA B 3TO
npuobpeTeHne, 4eM ecnyu Obl OHM TMOKymaiau MamuHy. [lokymas mo
PBIHKY, WHBECTUPYIOLIas IyOJHMKa, HE CO3HaBas TOTO, OKa3bIBAECTCS
orpabieHHON ¢(upmamu, 4bs cHenuanu3anus CTAHOBUTHCS I10
JOPYTYIO CTOPOHY TOPTOBIH. M 3TO NPOMCXOAUT MOTOMY, YTO CHEIKa
COBEpILIAETCS 10 YCIOBUAM 3TUX (HHUPM, a HE HHBECTOPOB.

OBCY>XOEHWE YCNOBUWN LIEHbLI. PbIHOYHbBIW
OPAEP B CPABHEHWN C INMMUTHBLIM OPOEPOM

[loHuMar0T 3TO YacTHBIE WHBECTOPHI WM HET, HO MPOILECC
NOKYIKH W MPOAAXH aKUui aOCOTIOTHO HUYEM HE OTIMYACTCS OT
nporiecca MOKYNKY WK MPOAAXKH JTH0O0ro IpYyroro JOPOrOCTOSIIETO
npeameTa, HamnpuMmep, AomMa, MalIWHbI, JOAKH HJIKW HOpPpeaAMETa
pockomu. Jlro6oe mpuoOpeTeHWe MM TpoJa)ka OCHOBAaHBI Ha
COTIaICHUN MEXAY IMOKYIATCIEM U IMPOAaBIIOM B OTHOIICHHUU LCHBI
u ycnoBui chenku. Kak MBI ye TOBOPWIIM, €CTh TPH BapuaHTa
OCYILECTBIICHUS C/ICN-
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ku. JIubGo BBI coryamiaerech ¢ ICHON APYrod CTOPOHBI, TUOO Apyras
CTOpPOHA COTJIAIIACTCS C Ballel IICHOH, WM K€ Bbl 00a HIeTe Ha
komnpomucc. Kak BBl mOHHMaeTe, ropa3no Jydline, Koraa
corJamaroTcs ¢ Barei reHoi. Ho kak aToro gjoourtkcs?

[Ipexe ueM MBI CMOYKEM OTBETUTH Ha 3TOT BOIIPOC, MTOCTAPAEMCS
MOHATh MPUPOAY KYIUIA M Ipoaaku. JlaBaliTe BEpHEMCS K MPUMEPY C
MoJIepKaHHONW MarmuHOW. PaccMOTpuM nBa clemyronux crocoba ee
MIPHOOPECTH: TEPBHI - COTTamasich Ha MPEIIOKEHHYIO MTPOJABIIOM,
CHIJIPHO 3aBBINICHHYIO, IIEHY, BTOPOIl - Ha3Hadas CBOIO, Ooiee
HU3KYIO, IIeHY W TBITasiICh YTOBOPUTH MPOAABIIA HA HEE COTIACHTHCS.
[Ipocrefimmii myTh yOEOUTH €r0 B TOM, YTO BHI MOKYIaeTe MaIINHY,
9TO MPUHATH NpeaNiokeHue mponaasna. Eciou Bel cornamaerech ¢
[[EHOW, TPEMIOKEHHONW MPOJaBI[OM, Bbl HAaBEPHSIKA KYIHTE 3TY
MalluHy, HO - MO ILieHe OOoJbIel, yeM oHa cTouT. He motomy, uto
MPOJaBeIl HE 3HAET PEATbHON CTOMMOCTH aBTOMOOWJISI, OH MPOCTO
XOTeJ ObI MPOAATH €ro MO BO3MOXKHO 0oJiee BHITOTHOM /It ceOs 1eHe,
HO - B ymep0 BaM. Bor uem mioxa caenka Ha ycIIOBHUSX JIpyroi
cTopoHbl. EJMHCTBEHHOE €€ NMPEeUMYINECTBO - Bbl M30eraeTe pucka,
YTO KTO-TO MEPEKYIHT 3Ty MamuHy. OHa HaBepHAKA TOCTAHETCS BaM,
ITOKA BBI COTJIAIIAETECH Ha MPEUIOKEHHYIO IIEHY.

BTopoii crmoco6 cOCTOMT B TOM, YTO BHI IBITACTECH MPHOOPECTH
MallfHy IO IIeHe, MPEIJI0KEHHONH BaMH, OTPAaHWYHBAs TeM CaMbIM
CyMMY, KOTOPYIO BBl COTJIACHBI OTZIATh 3a MamuHy. OOBSABIAA, YTO BB
coriacubl 3amnatuth $7,500 v HE UeHTa Oonblie, BBl MEpeaacTe
pelieHue 0oOpaTHO B PYKW TMPOAABIly. BBl ye BBICKa3alld CBOHU
HaMEpEHUs, W TeNeph BCE 3aBHCHUT OT MPOJAABIA: MPOJABATH €My
MallMHY WJIH OTKa3aThCs OT Ballero MpeoXKeHus. Baiie
MPEUMYIIECTBO B TOM, YTO MPOABEIl 3HACT, BbI HE 3aIlJIaTUTE OOJIbIIE
TOH IICHBI, KOTOPYIO OOBSBWIM. EciM mpomaBer] CHJIBHO XOYeT
M30aBUTHLCS OT MAIIMHLI, OH COIVIACHTCS ¢ Bamied renoii. Kto 3maer,
KoT/1a OyzIeT CIenyromuii mokymarens? Uepes MecsIl, uepes
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roll, a MOXeT - BooOme Hukorga. Ho uro, ecnu mpoaaBuy He-
00s3aTeIBHO TaK CKOpOo mpojaaBarh MammHy? [lpm Takux 00-
CTOSITETILCTBAX M TPH TaKOW CTpaTeTHMH BBl PHCKyeTe ee BOOOIIe He
kynutb. [IpomaBenr MoxxeT orkas3aTh BaM. IloNBITKa CIKOHOMHTH
MOJKET Pa3pyLIUTh CeNKy. Takas cTtpaTerusi TpeOyeT BBIICPKKH: BaM
MpUAETCS YUTH, €ClM IpOAaBel] HE COIVIACHTCA € Balledl MOKYMHOMN
neHoi. Ecim BaM JEeMCTBUTENBHO OYE€Hb XOYETCS MOJYYUTh OTY
MamuHy, TO 3TO W €CTh pPEaJbHBIH PHUCK, KOTOPOMY BBl ceOd
MO/IBEPTracTe, MbITAsICh CTOPrOBATHCS 32 JIYUILIYIO LIEHY.

Bcerna Ba)kHO MOMHUTB, YTO HEYTO MOXET CTOUTh B TOYHOCTU
CTOJIbKO, CKOJIbKO HEKTO TOTOB 3a HEro 3allaTUTh. JTO CTaBUT
NOKyMmaTeass B BBITOJHOE TOJOXEHHE U HaXedsieT €ero
NPEeUMYyLIeCTBOM B TMEperoBopax ¢ MpPOJAABIOM, KOTAa OH
OTpaHUYMBAET IE€HY TOKYNKH. YCTaHaBiMBas IEHY, IOKyHaTelb
oTpenenser, YTo CTOMT JaHHas Beulb. M HEBaXXHO, YTO JIymaeT
MPOJaBell, OTOMY 4TO O€3 MOKYIATEJs Yero BOOOIIEe MOXKET CTOUTh
toBap? To ke camoe OTHOCUTCS U K IIEHHBIM Oymaram AKITAS CTOUT
JUIIb CTOJBKO, CKOJIBKO 32 HEEe TOTOBHI 3aIIaTHTh. BOT moduemy Bes
CyTh IIpoOLlecca 3aKJII0YaeTcsl B MOMBITKE AOroBoputhes. Kak u B
MpUMepe C MOJePKaHHBIM aBTOMOOWIJIEM, ¥ Bac €CTh JIBa OCHOBHBIX
nyTu TmpuoOpereHus akmuu. JImbo BB coriamaeTech ¢ IEHOH
MpoAaBIa, MO0 MOOMBAETECh TOTO, YTOOBI MPOJABEI] COTJIACHIICS C
Bameil meHoil. B 3TOM U ecTh pa3HHLA MEXIY PBIHOYHBIM U
JUMHUTHBIM OpPAEPOM.

PbIHOYHbLIN OPOEP

PeiHOYHBIN oOpaep SBISETCS caMbIM MOMNYJSApPHBIM W pac-
IMPOCTPAaHCHHBIM CPEAN MHBECTOPOB CPEACTBOM ITOKYIIKH U IPOJAXKHU
akuuii. Korja mHBECTOpHI MOKYNAlOT M NPOAAKOT IO PBIHKY, OHHU
COTJIAIIAIOTCS C JII000# IEeHOH, MPEeITOKEHHON UM phIHKOM. WM mpm
9TOM HE JeNaeTcss HUKAaKWX IOMBITOK JOTOBOPHUTHCS. Yero He
ITOHMMaeT HHBECTUPYIOIIAs my0-
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JIMKa, TaK 3TO TOTO, YTO KOTJa OHA TOKyNmaeT OyMard Mo phIHKY, OHa
TEM CaMbIM COIJIaIlaeTcsl KYNUTh WX MO II€HEe, YCTaHOBICHHOW
npoaaBuoM. He mponaBen mpuHIMaeT 1IEHOBBIE YCIOBHS MHBECTOPA, a
WHBECTOpP NMPUHUMAET IIEHOBBIE YCIOBHS mpozaBia. M Bcskmii pas,
KOTJa IpOJaBel] yCTaHABIMBAET LIEHY, a MOKYyNaTelb COIVIAIAeTCs Ha
Hee, NIPEeUMYIIECTBO MEpPeXOoAuT K npoaasuy. IIpomaBmy ocraercs
BCETO JIMILb MIPOJATh aKLMIO MO TOH IIeHE, KOTOPYIO OH CUUTAET J0-
CTaTOYHOM.

Hcnonb3oBaHre MHBECTOpPAaMH NpPU MOKYNKE M NPOJAKE aKLUi
PBIHOYHOTO OpJiepa Kak pa3 ¥ nmo3BoisieT Yoiu-CTpuTy M3 Toja B TO1
3apa0aThIBaTh TaKHe NIEHBIH 33 CUET KIMEHTOB. YOosn-CTpUT MOXKeET
TOProBaTh TOJBKO MPOTUB TE€X KIMEHTOB, KOTOPBIE COTJIAIIAIOTCS C
€ro IeHaMH, TOPTys MO PBIHKY. DTO U €CTh CIP3/I, TO €CTh Pa3HUIA B
neHe, koraa ¢upmel Yomr-CTpuTa MOKYMarOT W MPOJAIOT aKIUU
PSIOBBIM MHBECTOPAM [0 PHIHOYHBIM OpJIEpaM, YTO MO3BOJISIET STHM
(hupmMaM TOCTOSHHO 3apabaTbiBaTh MILIHAPABI JOJIAPOB TOPTOBOI
npuosLTH Ha 1/16, 1/8 m 1/4, mpuHOCS aHAIOTHYHBIN YOBITOK CBOUM
kaueHTaM. M Bce 3TO NPOMCXOOUT MOTOMY, YTO HMHBECTHUPYIOILAS
my0JinKa He 3HAeT, KaK MCII0JIb30BaTh IMMUTHBIE Opepa.

BosBpamasice Kk aHajorud ¢ TNOAEPKAHHOHW MAIIMHOM, Ba)KHO
OTMETHUTh, YTO B TOW CHIEJIKE KaXIblli YYaCTHHMK IMPEICTABIISI TOJIBKO
OJHY CTOpOHY. bbuT mpoaaBen 1 OB 3aMHTEPECOBAaHHBIN MOKYHATENb.
Ot mpumMepa ¢ mojepkaHHOH MamMHON Yoiul-CTpUT OoTiIHYaeT oxHa
TM0OONBITHAS JI€Talb, 2 IMEHHO: OpoKepckue GUPMbI HAXOASTCS IO
00e ctopoHbl wu3rOopoau. OHU SBISIOTCS OJHOBPEMEHHO W
NPOJaBLUAMH, ¥ TIOKYIIATEISIMA TOPTYEMBIX UMM aKIHi - HE3aBHCUMO
OT TOTO, UTPAIOT JIU OHU Ha MOBBIIICHUE WIN Ha MOoHMKeHue. Cekper
WX TIPUOBIIN COCTOMT B TOM, YTO OHHM BCETJIa YCTaHaBIHBAIOT 00€
LEHBI: 1IEHY, 110 KOTOPOM OHM IOTOBBI KYNHTh aKLUIO, U LIEHY, IO
KOTOpOH I'OTOBBI ITpoJaTh akuuio. KiltoueBoe CI0BO 3/1€Ch — 20mosbl.
Otu GUPMBI HUKOTIA HE Oy IyT
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NOKYNAaTh WM NPOJaBaTh aKIUH IMyOJIHKe MO IIeHe, KOTopast He OyIeT
Hanbosnee BHITOAHON mimsa HuUX. OHM YBEpPEHBI, YTO CO3JAIOT U
YCTaHaBJIMBaIOT ILICHBI CaMH. Ecmn TOpr 6YZ[CT HC I10 UX ICHC, TO OHHU
nydire BooO1e He OymyT ToproBaThk. BoT Tak Bce mpocTo.

Tak kakuM xe 00pa3oM T GUPMBI CaMH YCTaHABIHBAIOT IICHBI?
Kakoit MexaHu3M MO3BOJIIET UM HAXOJAUTHCS TI0 00€ CTOPOHBI PHIHKA
omHoBpemeHHO? Kak oHM Bceryja MoryT 3apa0aThiBaTh NMPHOBLTL HA
3THX craenkax? Ha Bce 3TH BOMPOCH €CTh OJAMH OTBET: JTUMHUTHBIN
opzep.

NMMMUTHbIN OPLEP

B oTamume oT pBIHOYHOrO oOpjaepa, JUMHUTHBIM OpAep He
MOJIB3YETCSl TMOMYJSIPHOCTBIO Y YAacTHBIX WHBECTOPOB. ODTOT METOJ
BEIOMpAIOT TpOQEeCcCHOHANbl, TOKYNKOW W TpoAaked akuui
3apabarbiBatolie cebe Ha XKu3Hb. UTOOBI 3apabaThiBaTh MPUOBLID,
JIPUTpERaep NOIKEH NPUMEHATD JIMMUTHBIA opaep. JIumuTHbIN oprep
€CTh HE YTO WHOE, KaK OpJep Ha MOKYNKY WM MPOAaXy aKIWu{ IO
OnpeleneHHOM 1eHe. Ecau 3To JIMMUTHBIM Opaep Ha MOKYIKY, TO
[IOKyIaTellb YCTaHABIMBAET LIEHy U He cOOMpaeTcs IUIATUTh HU LIEHTa
0oJbIIe 3TOM MMMHUTHPOBAaHHOM IeHBI. [lokymKka 1Mo meHe OoJbIIeH,
yeM 3aJaHHasg, Uckmodaerca. Kak B ciaydae ¢ MoOKymaTeneM
"KopseTa", koTopbiii 661 roToB 3amnatuth $7,500 u HU HeHTa
6onpuie. OH MO0 MONYYUT aBTOMOOMIIB 3a 3Ty LieHy, 1ubo HeT. Ho,
HE3aBHCHMO OT 3TOr0, OH HE coOMpaeTcd MIATUTh 3a MAaIIuHY
oonbire, yem $7,500. DT0 OCHOBHOE MCXOMHOE YCIOBHE JTHMHUTHOTO
opzepa.

NmenHo mumutHbBI opaep mno3BoyisseT (upmam Yosr-Crpura
YCTaHAaBJIMBAaTh IICHBI, [0 KOTOPBIM OHHM OYAyT MOKYNaTh U MpoJIaBaTh
akiuu. Ho yJoBKa COCTOMT B TOM, 4TO KOrja (pUpMBbI yCTaHABIHMBAIOT
[[eHy, M0 KOTOPOW OHU XOTAT KYNUTh aKIHIO, TO HET HHUKaKOM
TapaHTHH, YTO OHW HAWIyT MOKYMATEIsI, COIVIACHOTO HA UX YCIOBHA.
Hukorna Het Takoit
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rapantun. Ho ¢upmam Bce paBHO. Kittou K BhIpaBHHBAHHMIO pPhIHKA
COCTOUT B TOM, YTO OHH KYIIST TOJBKO IO CBOMM YCJIOBHSM WIIU HE
KYILIT BOOOIIE. ITO — OECIPOUTPHIIIHAS CUTYAIIUS.

Byayuu npitTpeiinepom, BOCIOIB3YHTECH TEM XK€ CIOCOOOM,
KOTOPBIH TPUMEHSIOT KPYITHBIC TOPTOBBIE (PUPMBI I TOCTIKCHUS
MpUOBUIH: MOKyNaiTe akIUK TOJBKO HAa TaKOM IIEHOBOM YpOBHE,
KOTOPBIM Cpa3y e MO3BOJUT BaM MEPENpoaTh UX PajH U3BICUCHUS
Mayoil mpuObsLUIH. BOT mMo3TOMy BaM M cliefyeT HaXOIUThCS B psmax
YCTaHABIIMBAIOIIUX IIEHBI, 4 HE COTJIAIIAIOIMIUXCS ¢ HUMU. Vcnonb3ys
JUMUTHBIA OpAEp, BBl yCTaHABJIMBaeTe IEHY, a 3aTeM IpPOCTO
oxunaete. Kankan roroB. Bel TepmenuBo xaeTe B HalexkKIe, UTO
HalleTcs KakoM-HUOYIb Aypak, TOTOBBIM MPOAATh BaM aKIHIO IO
Baiieil nene. Ecam TakoBOM HaWAETCsA, TO 3aTeM cpas3y ke pa3Bopa-
YrBalTECh U CaMH NepernpojjaBaiiTe akIHUIo 1Mo Ooiee BHICOKOH IeHe.
Ecnmu HEe cMmokeTe HaWTH TOrO, KTO IPOJACT €€ BaM IO BallluM
YCIIOBUSIM, TOT/Ia MPOCTO TEPEXOAWTE HA NPYTyH0 akiuio. B KoHIe
KOHIIOB, €CJIM Bbl YCTAaHOBWJIM JOCTATOYHOE KOJIMYECTBO KAllKaHOB, TO
KTO-HUOYAhL Ja TomameTrcs B OOWH M3 HUX. Kakum o00pa3zoM BEHI
MOKYTIaeTe aKIMK 10 HU3KOH IIeHe, a mpojaere 1mo Oosee BrICOKOH? C
MOMOILBIO IUMUTHOTO opAepa. Ho 4To BBl BUAHUTE TAaKOIo, YEro He
BUJIST TpoJaBibl? EcTeCTBEHHO, eciii OBl IPOJIABIBI 3HAIIM TO XKE Ca-
MO€, YTO 3HaeTe BBI, TO OHM HE ObUIM OBl HACTOJBKO TIYIIbI, YTOOBI
CorjamaThCs ¢ Bamled HHU3KoW 1eHoW. OHU MocCTapaiuch Obl HAHTH
[IEHY U TOBBIIIIE.

Bw1 BugnTe TEmephs TO K€, UTO BUAAT OCTaibHBIC Ha Y OII-CTpUT:
MIMpOKas MyOIrKa IIyma, IOTOMY YTO CJIETIO MOKYIAET U MPOAaeT 10
pBIHKY. Yero JIomsiM HE ymaeTcs MOHAThH, TaK 3TO TOTO, YTO OHHU
MPOCTO OCTABJISIIOT CBOW NIEHBIU BCSIKHUH pa3, KOTJa COBEPIIAIOT
crnenky. Cornamasck ¢ IEHOH, WHBECTOP HE JaeT paboTaTh CBOUM
aKknusiM B TONHYI0 cmry. OH gake HE TBITAeTCS JTOTOBOPHUTHCS O
myumieit s ceds reHe. XyKe TOro: y HEero HeT HUKOTO, KTO ObI MOT
JIIOTOBOPUTHCS OT



CornaluaroLmecs ¢ LeHoM - NPOTMB YCTaHaBMMBAKOLLUX LIEHY 103

€ro MMeHH. 3aloMHHTE, Nake Opokepckue (QUPMBI, YIPaBISIOLINE
JeHbraMd HWHBECTHPYIOMICH MyOJIHMKH, TOPTyIOT MPOTHB CBOMX
KJIMCHTOB, KOTOPBIX OHH XK€ H KOHCYJIbBTUPYIOT. Knueutsr
NpeIoCTaBIEHBI cCaMUM ceOe 1 OOJIBIYI0 YacTh BPEMEHN OHU 00 3TOM
JaKe HE JIOTa/bIBaloTCs. BOT mouemMy OHM MOMAJAIOT B KallKaHBI,
YroTOBaHHBIE 1 HUX Y OJuT-CTpHUTOM.

Taxum oOpazom, APUTpelifep BBIHYXKICH COIEpHUYATH C Y OJUI-
Crtpurom 3a npuObLIb, MOJIYYaeMyI0 UM IPHU MOKYIKE U MpOJaxKe
aKIuii MmyOJiMKe Mo pPBIHKY. byKBampHO KaXzapld LEHT puObUIH,
3apabarbiBaeMoil  Yomn-CTpuToM, BBIHUMAaeTCsd M3 KapMaHa
uHBecTupyooumeil myonuku. Ho tomop cutyanuu B ToM, 4To Jro0as
npuObLIb, 3apaboTaHHas APUTpelHIepoM, B CBOIO OYepeb,
yYMEHBIIACT MpHOBUIb, TpeaHa3HaueHHylo 1ia Yon-Ctpura. Xieb
IpUTpeiaepa — 3To XJe0, OTOOpaHHBIH HEMOCPEACTBEHHO Y (upM
Yonn-Ctpura, TOPTyIOUINX POTUB HETO.

KTO YrogmT B KAMNKAH

VYuutheiBasi BCe CKa3aHHOE BBILIE, BBl BCErAa OJDKHBI OBIThH
OCBEJOMJICHBI O IUIaHaX APYTHMX UIPOKOB HA PHIHKE, 2 B 0COOEHHOCTH
- ¢upm ¢ Yomn-Crpura. KTo, Ha camoM Jnene, CTOUT MO JIPYTYIO
CTOpOHY Baiel Toproeinu? Eciu Bel Xopoluid Tpeiaep, To, KOHEYHO
&Ke, 3TO HU B KOEM ciiy4ae He JoJukeH ObiTh Youi-Ctpur. [lotomy
YTO, €CIIM Bbl HAXOJUTECh HA BEPIIMHE IIeH, TO ¢upMbl Yomi-Ctputa
JOCTAaTOYHO YMHBI, YTOOBI 3aHSTh NPOTHUBOIOJOXKHYIO CTOPOHY
BaIllero Topra. B pesynbTarte, Tak Kak Bbl ObUIN CIIMIIKOM OCTOPOYKHBL,
BBl OKa)XeTeCh Ha JAPYroi cTopoHe WX ToproBiu. Kaxipiii u3 Bac
3HAeT, KaKoil KamnkaH rOTOBUT AJs Apyroro. Bel 06a ycranaBnmBaere
LIEHY, U BaM HY>XHbI corjamaromuecs ¢ 1eHod. Iloatomy ocraercs
TOJIKO OJlHA TPYMIa — 3TO MHBECTOPHI. OTH JIOAU - M00OBYa IS
Yomn-Ctputa u, cieaoBaTelb-HO, OHH W Balla 100brda Toxe. Bel 00a
OXOTHUTECH 32 HUMH U 002
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C OJHOH IIEeTbIO: TOProBaTh NPOTHUB HEBEXKECTBA HHBECTHPYIOLICH
MyOJIMKH, UCIIOJB3YSl CBOE YMEHHE AOTOBOPUTHCS O MOKYIKE aKIUH H
X Tepenpoaaxe, 4ToObl B TeueHUE BCero AHS 3apadaThiBaTh
npuObLTL Ha 1/16, 1/8 u 1/4.

3T0 upe3BpIYAiHO NMPUOBLIBHBINA crioco0 3apaboTarh, U CEKpeT
atoil urpel Yomn-Ctput xoten Obl coxpaHuTh mns cebsa. Ho nen
TpoHyJics. Bpokepckue GUpMbI, KOHEYHO, BOBCE HE XOTAT JIEIUTHCS C
IPUTpEHepoM cBoel MOOBIUE. DTO K€ WX opean OOMTaHWsA. A
JIPUTpeNiep - He3BaHbIM rocTh B MX BlajeHusX. Ho 4To oHn Moryr
cnenate? Y HuX Her BbIOOpa. Ha wmx rtepputopum oOBABUICA
miTpeiinep. M on npuren, 9ToObI 0CTAaThCS.

MPENKOOVA K BMO-ACK CMNP3OY

Kak Bugure, xitod mitTpelizepa K NpUOBLIM - 3TO UCTIOIH30BAHHE
XOpOIIO MPOAYMAaHHOT'O JHMHUTHOTO oplepa. Tak Kak, 3apa0arbiBas
npuObLTb, BB, B CYIIHOCTH, OTHHMaeTe KYCOK Xxjeba y KOro-To
JIPYroro, B UCIOJb30BaHUHM JUMHUTHBIX OPJEPOB BaM HEOOXOIMMO
OBITH TpPeNeNbHO OCTOPOKHBIM. OIMacHOCTh MOACTEPEraeT 3a KaKIbIM
yIJIOM, W, YTPaTHB OIUTEIHHOCTH, BB HENIPEMEHHO HATKHETECHh Ha
muHy. Tepputopus, rae TOpryroT akIUsIMU, XOPOILIO 3aMUHHPOBAHA,
W MHOTHE TOJOpPBAINCH, OJHAXKIH 3a0bIB 00 OCTOPOKHOCTH. BHI
BCer/a TOJHKHBI [IOMHUTH 00 3TOM.

B 5T0i1 rnaBe Mbl 3aTPOHYIN TEMY PA3HULBI MEXAY PHIHOYHBIM U
JUMUTHBIM opAepaMu. TOJNBKO 4yThb-4yTh, TOJBKO TO, YTO JIC)KUT Ha
MoBepXHOCTU. Mcronp30BaHNe TUMUTHBIX OpJEPOB U UX pa3MELICHHE
TpeOyeT, YTOOBI BBl HE TOJIBKO MOHUMANIN Pa3HHILy MEXIY TOProBIeH
MO0 pPBIHKY W TOPTOBJIEW MO JIUMUTUPOBAHHOW IieHe. Eciau BbI
cobupaerech 3apabaTeIBaTh Ha JXHW3Hb TOPTOBIEH, TO BaM
JNEHCTBUTENHHO HY)XHO TBEPIO MOHMWMATh, KaK TOPTYIOTCSA aKIHH. A
3TO MOXHO TOHSTH TOJNBKO H3YyYHWB TaKoe SIBIIEHHE, KaK OWA-ack
cpa.
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Upessbluatino 8adxcHo umems 8 6uUOY, UMO CUMYayuu,
onucvléaemvle 8 dMOU KHU2e, COOMBEMCMEYIOm Npasulam
mopeoenu, cywecmeyiowum Ha Hoio-Hopkckoii ®ondosoii
bupowce. Hu npu kaxux obcmoamenbcmeax OHU He OOJIHCHbL
npumenamoca K akyuam NASDAQ. Pwvinok NASDAQ
pabomaem no HeMHO20 Opy2UM NPABULAM, KOMOpblE Mbl
3ampoHemM 6 NOCAeOYIOWUX 21a8ax, NOCBAUEeHHbLX
UMNYTIbCUBHOU MOPosJie.

3anomnume, eciu CUMBON AKYUU COCIMOUM U3 Yemblpex Uil
namu 6yxe, mo amo — akyusi NASDAQ. A eciu u3 o0Hot, 08yx
unu mpex 6yke, mo smo — axyus Houto-tiopkcroti Donodosoil
Bupoicu unu Amepuxarnckoti @onoosoii bBupoicu.



NMABA 7

Marnyeckmnmn Kpucrann
OanTtpengepa

MoHsTne bua-Ack Cnpaaa

Ilpeycnesarowue Ostimpeiidepvl 6 cocmosHuu 3apada-
mbl8ams MbICAUU QONIAPOE 8 O€Hb, U3GNEKAST COBCEM MAJYIO
npubwLIL U3 MOP2OGIU AKYUSIMU AKUM CIOCOBOM, KOMOPbIM
enadeem 6cez0 UL 20pPCMKA U3Opanuvlx. B 6Oonvuuncmee
cnyuaes aKkyuu coscem He o0A3amenvbHo 08UeAmMbCs O MO2o,
umobwl Ovumpelioep cmoe coeramsv npudviib. Taxk umo oice
maxoe euoam 0dumpeiioepol, yeeo He GUOAmM ocmanvHvlie? B
yem ux cekpem? Cexpem 6 mom, Ymo oHU UCNOIL3VIOM OUO-ACK
cnpad. Bom novemy NOHUMAHUE MeEXAHUMA OUO-ACK CnpaOd
567151eMmCsl Nep8oouepedHoll 3adauell 03umpetioepa.

Cogcem HemHOcue nouumarom, Kax pabomaem >3mom
mexanusm. Henocsesiwennvle mpamam yiumy epemenu Ha Kumny
epagukos u ouazpamm u RPoBOOsSM MACCY UCCIe008aAHUL 6
HANpacHol NONbIMKe pazeisioenms UYmo-HuOyOb 30aKoe, Umo
opyeue ewe ne ysudenu. - Twemnvle ycunus, a omeem cogcem
npocm - smo Ouo-ack cnp3d. Maeuueckuil Kpucmanin
O3tmpetioepa, no368osAIOWUNL NPedcKazams, Kak oydem eecmu
cebs akyus 8 nocredyiowue namos MUHym
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bunp-ack cnp3a - 3TO OCHOBHOM, BCE €II€ HEAOOUECHEHHBIN
KOMIIOHEHT TOPTOBJIM Ha pblHKe akuui. g psiTpeiaepa
OCMBICIICHHE OMJ-acK CIpd/a - KUY K JIOCTHXKEHHIO TPUOBUIH.
OcHOBHas PENNOCHIIKA ATOW KHUTH COCTOUT B TOM, YTO B KOPOTKHE
BPEMEHHbIE MNEPUOIbl PBIHKM MOTYT OBITH HMCIIOJb30BaHBl IS
u3BIeueHUs ObICTPO npuObLIH. II0TOMY YTO PBIHKM B 3TOT MOMEHT
ABISIOTCS Hed(P(eKTUBHBIMA. A HEed(h()EKTUBHBI OHU H3-32 HATWYHS
MeXaHHu3Ma OMII-acK CIp3a.

Toprosele MOJENN M LMKJIBI MOBTOPSIOTCS. B cBoell Toprosoit
OesTeNbHOCTH BBl CHOBAa WM CHOBa OylneTe cTaJKUBaThCS C
OJMHAKOBBIMH, MOBTOPAIOIIUMHUCS cuUTyauusMu. I[loHumaHue
Opupoabl OMA-acK COpdAa W COOCTBEHHBIM OMNBIT MO3BOJAT BaM
NpEeCKa3blBaTh IICHOBBIC JIBUKEHHUS, OCHOBBIBASChH Ha MOXOXKHX
CUTyalUsX B MPOLUIOM. BO3MOXHO, CO BpeMeHEeM BaM i 3TOTO
OyneT IOCTaTOYHO HECKONBKHX CEeKyHA. Bo BcskoMm ciydae, OT
CKOPOCTH peaKIuu OyJeT HAPSIMYIO 3aBUCETh YCIIeX TOPTOBIIH.

Jlyume Bcero paccMaTpuBaTh OMA-acK CHPAJ Kak MapaMeTpbl, B
mpenenax KOTOPBIX MPOUCXOAWUT IOKYNKAa M HpoJa)xka axiui.
DOHIOBBIN PHIHOK - HE YTO MHOE, KaK OJHOBPEMEHHAs peau3alus
OpsSMO HPOTHBOIOJIOXKHBIX HaMepeHHUH. sl KakIoro moKymaTes
€CTb CBOHM mpozasel. Toprosoe npocTpancTBO (HOHIOBOTO PhIHKA —
9TO MECTO, TZleé BCTPEYalOTCA MPOAABIBI M MOKYIATENIH, YTOOBI
JOTOBOPUTHCS 0 eHe. Kak ymomMuHaloch B HpebIayLIeil TiaBe,
KaXJas aKuus MEHSeT CBOMX BIaJeNbLEB BCJEICTBHE JOTOBODA,
3aKJIFOUEHHOTO MEX]y MPOJABIOM U MOKYHATeJIeM B OTHOIICHUHU
[EHBI ¥ KOJIMYECTBA, OCO3HAET TO YACTHBIM MHBECTODP MM HET. DTOT
JIOTOBOP SBIISIETCSI PE3yIbTaTOM IEpPeroBopoB. lIpuBrexaTensHOCTH
TOPTOBIIM W3 JIOMa B TOM, YTO TPOLIECC TEPETOBOPOB CTAHOBHUTCS
O€3bIMSHHBIM, O€3JIMKUM W aHOHUMHBIM. biaromaps ceromHsmiHum
TEXHOJIOTHSIM, BaM COBCEM HE 00s3aTeNbHO JIMYHO 00IaThCs ¢
OPYTUMHM MpPOJaBIAMHM W HOKYNAaTEJsIMH JJsi TOro, 4YTOOBI
JOTOBOPHUTHCS O JIydIeii u 6omnee
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clpaBeqauBOi uLeHe. Bce maHHble, HEOOXOAMMBIE BaM AJIs
3¢ GEKTUBHON CBSI3U U MEPErOBOPOB, 3aKJIIOUYCHBI B MapaMeTpax Ouja-
ack crpaga. Bor mouemy Hrero-itopkckass @onposas bupxka sBisiercs
CaMbIM JEHCTBEHHBIM U 3HAUNTENIBHBIM PHIHKOM BO BCEM MMUpE.

Kax maiiTpeiinep BBl UTpaeTe peLIarollyio poJib B 3TOM IpoLecce
neperoBopoB. IlocpencTBoM HprUMEHEHMs OIpeJIeNeHHBIX TOPTOBBIX
MIPUEMOB, BBl CMOKETE BBINTH HA PBIHOK, KOT/AA IPYTHe MOKYMaTeu U
MPOAABIBI HE MOTYT JOTOBOPUTHCS O I€HE M KOJIWYECTBE AKIIHH.
Hcnone3yst Xxopomio mpoayMaHHBIE JTUMHUTHBIE OpJepa, BBl CMOXKETE
BBITECHATH NPYIUX IOKyHaTeled M IpOAaBLOB aKIWM, Mpezuaras
KYIUTh M IPOAATH IO LEHE Jy4Ilel, 4eM Ta, KOTOpas B JaHHBIA MO-
MEHT IpeasaraeTcs Ha pbIHKE. VIMEHHO 3TO M CO3[aeT PBIHKH, a
TaKXXe AaeT BaM BO3MOXKHOCTh 3apabaTbIBaTh NPUOBLIb.

Toprosele IpHEMBI, UCHOIb3yEMbIE B IPOLECCE MEPETOBOPOB,
TPYZHO OCBOHUTH 0€3 MepBOHAYAILHOTO MOHMMAaHUS MeXaHu3Ma Ouj-
ack cmpdia. OTa IJlaBa MOJHOCTHIO IMOCBSIIEHA TMOHSATHIO OHMI-ack
CIp3Ja U OTBETY Ha CaMbIif IVIaBHBII U3 BCEX BOMPOCOB O TOPTOBJIE:
YTO 3aCTaBJISET aKIUIO PaCTH B LIEHE WU MaJlaTh?

Ha stoT npocToit Bompoc Bce €lile HE MOTYT OTBETUTh NMPABUIIBHO
99% wuHBecTOpOB. BOMBIIMHCTBO OTBETHJIO OBbI, YTO HOKYHATEIH
JBIKYT PBIHOK BBEPX, a MPOJaBIbl BHU3. HEkoTophIe naxe yTOUHWIN
Obl, YTO aKUWs OBMKETCA BHU3, IOTOMY YTO IPOJABIOB OOJbLIE, YeM
MOKyHartenel, U ABMKETCS BBEPX, KOIZa B PHIHOK BXOIUT OOJbILE
MOKyIaTened, 4eM MpoAaBnoB. OTYACTH 3TO MPaBUIBHO, HO BCE XKe
WCTUHHASA NPUYMHA HAMHOTO CJIOKHEH, ee OCHOBa — 3TO OMO-ack
CIp3.

CyTb TOProBjiM B TOM, YTO Y KaKION TOPryeMoH akIMU €CTh Kak
MOKyTaTesb, TaK U IIpoJasel. Tak yTo HE COBCEM BEPHO YTBEPKACHHUE,
YTO aKUUs ABIDKETCS BBEPX, IIOTOMY UTO IMOKyIaTenel Oojble, 9eM
npoaaBuoB. ms Toro, 4ToOBl aKkmusg TOPToBaiach, HEOOXOIUMO
paBHOE KOJIMYECTBO MPOJIaH-
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HBIX ¥ KYIUICHHBIX aKiuil. BepHO 0oHAKO, 4TO CIIPOC U MPEJIOKEHUE
BIIMSIOT Ha JIBM)KCHUE aKIIUM.

Jlyis Toro, 94TOOBI aKIMs MOIILIa HaBePX, HY)KHO KYITUTh BCE aKIIUH,
UMEIOIHECS Ha MPOJaXy IO JaHHOU IIEHEe, U 3aTeM KYIHThH €Ile, HO
yKe Ha cleayrolmieM, 0oiee BRICOKOM, IIEHOBOM YpPOBHE, I'Jle¢ OHU
OyIyT MPOJABaThLCS B CIICAYIOIIHNHA pa3.

Jleno B TOM, UTO Ha TOM WJIA MHOM IIEHOBOM YPOBHE CYIIIECTBYET
JUIIH OTPaHUICHHOE KOJIMYECTBO aKIUK Ha mpoaaxy. Bamra mokymka
aKIMi ¥ TOKYIKa aKIUH MPYTUMHU TOCTYXHUT BO3PACTaHHIO I[€H Ha
HUX, €CJIM BBl TOTOBBI KYITUTh aKIMiA OOJBIIE, YeM €CTh Ha MPOJaKy
110 JaHHOH IieHe. Bl U Ipyrue mokynaread HEMUHYEMO KYIST Bce,
YTO €CTh Ha MPOJaXy W3 aKUU{ HA 3TOM MEPBOM IICHOBOM YpPOBHE, a
3aTeM OCTaTOK IO BallleMy OpJepy Ha MOKYNKY OyJeT HCIIOJIHCH Ha
cienyromnux, 00jiee BBICOKUX IEHOBBIX YPOBHSX, JUOO Ha YPOBHSIX,
r7ie 9Ta akius eCTh Ha MPoJaxy. Jpyrumu clioBaMu, €CJid, B CBS3H C
XOPOIIIMMHU HOBOCTSIMH, Ha aKIIO €CTh CIPOC, TO MOKYIATENH MPOCTO
CMETYT €€ MOCJEeA0BATCJIHFHO Ha KaXXJOM IICHOBOM YpPOBHE, B
pe3yibTaTe dero akmus OyJeT TOPTroBaTLCS BCE BEIIIC U BEIIIIE.

JaBaiite paccMoTpum npumep. IIpeanonokum, Bbl XOTUTE KYIUTh
10,000 axmmit IBM 1o peIHKY. AKIHS BBITJIATUT TAaKUM 00pa3zoM:

5,000 akuwmii Ha mpogaxy o 101 2,000 akmuit

Ha nponaxy mo 101 1/8 3,000 akuuii Ha

nponaxy no 101 1/4

Uto mpowusoiaer, ecau Bb 3axoTuTe KynuTh 10,000 akmuit mo
PBIHKY?

IIpoGaema B TOM, YTO Ha MPOJAXKY IO TEKYIIECH I[EHE HMEETCs
Bcero 5,000 axmuii. I[loatomy, BeI kymuTe 5,000 mTyk mo 101
(Texyrias 3ampammrBaeMas IIeHa), a 3aTeM KyIUTe OCTaB-
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mmecs 5,000 mTyk Ha cieayromemM, 6osiee BHICOKOM, IIEHOBOM YPOBHE
WIN YPOBHAX, TJ€ 3Ta akuus OyIeT K TOMY MOMEHTY IMPOAaBaThCA.
Takum 00pazom, Bbl OyaeTe MOANEPKUBATH POCT aKIUHU 10 TeX MOp,
MoKa He KYyNMHUTe BCE aKklHUM IO OpJiepy, YTO B JAHHOM ciyyae
cocrasnget 10,000 mryk.

Hns toro, uroOb mcmosHUTh Bam opaep Ha 10,000 akmuid,
IIPOJABIIBI IPOAALYT BaM:

5,000 akmuii mo 101, 3aTtem
2,000 akmwii mo 101 1/8, u, HakoHery,

3,000 axmuii mo 101 1/4

Tonpko nuIIB OJHA 3Ta Balla IOKYINKa 3aCTaBUT aKIHUIO
nonHAThes BBepX Ha 1/4, or 101 k 101 1/4, Tak Kak BbI 3aKylnuTE BCE
J0 OJHOM OyMmaru, KOTOpbIe UMEIOTCSI cefuac B HAJIMYMHU HA KaXKIOM
1IeHOBOM ypoBHe. [Ipenmnonoxxus, uTo akuus oTkpeiiack Ha 101, mpu
POBEPKE KOTHUPOBKH, IOCIE HCHOJIHEHHUS OpAepa, MOXKHO Oyner
TIPOYECTb:

IBM Tlocnennss cnenka (Last Trade) 707 1/4+ 1/4

Kaxk Bumute, IBM mnomnuia BBepx Ha 1/4, u BOBce HEe M3-3a TOTO,
YTO TOKyHarened ObLIo OOoJbIe, YeM MPOAABIIOB. A TOTOMY, YTO
MOKYTIaTeNI OpaJii aKIUK y MPOJABIOB Ha 00Jiee BHICOKUX YPOBHSIX,
MOCKOJIBKY B 3TOT MOMEHT U Ha 3THUX YPOBHSX ObLIa caMas 4TO HU Ha
€CTh HU3Kas IICHA, 10 KOTOPO MOXHO ObLIO 3Ty OyMary KyIHTb.

Ha 3To MOXXHO MOCMOTpPETH €IIe U Mo-ApyromMy. Ecim BB TOTOBEI
KYIIUTh aKIIAIO, TO BCET/Ia CMOXKETE HAWTH MPOJIAaBIa aKIMH 110 KaKOM-
HUOYIH TIeHe. Bompoc TOBKO B TOM, IO KaKO# I1eHe MPOoIaBer] TOTOB
mponaTh BaM ee. Eciu Buepa mpoaBibl ObUTH TOTOBHI poaath IBM
no $95, To ceroans, Giaronaps XOpOUIMM HOBOCTSIM O KOMITAHUH, OHU
TOTOBHI MPOAaTh ee Todabko mo 101, n akmus Heu3OeKHO MOoMmeT
BBEpX.
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Kak BB moHHMMaeTe, OHa IMoONLIa BBEPX HE M3-3a TOTO, YTO IMO-
Kynareneit Obuio Oouibiie TpoaaBnoB. OHA BBIPOCHIA TIOTOMY, 4YTO
MOTCHIHAJBHBIC IMOKYNAaTCIN 6I)IJ'H/I BBIHYXXACHBI IUIATUTL OOPOIKE,
yTOoOBl HaOpaTh TpeOyemoe KoJuuyecTBO Oymar. boree BwicOkuUit
I.[eHOBOﬁ YPOBCHL — CAWHCTBCHHAd TOYKa, I'J€ IMOKyHaTejin U
MPOABIIBI CMOTJIM JTOTOBOPHUTHCA. Ta akius, KOTopas IpoaBaiach 1o
Ooiee HU3KOH IIEHE, y)Ke KYIJIeHa, U Telepb MOKYIaTelN BhIHYKICHBI
"MmeperuradnBaTh’ mpoaaBIiaM, YTO0BI COOJIA3HUTh WX MPOJATh aKIIHH.
Beckr mporecc meperoBopoB TMpencTaBiIsieT coboi meiicTBuUe
MexaHn3Ma Oung-ack cmpaizga. lloka 310 0OBsSICHEHHWE BBITIISIUT
HEMHOTO TyTaHbIM, HO B IPOIECCE U3yUEHHS COCTABIISIFOINNX OMII-ack
CIpd7a BaM BCE CTaHEeT MOHSTHO.

MPUMEP 1: KOTUPOBKA

IlepBbIii city4al AEMOHCTPUPYET KIACCHUYECKUM PBIHOYHBIN
cueHnapuii Ha Horo-liopkckoii @onnoBoii bupxxe. Mb1 He Oyzaem moka
NPUHUMATh KaKUX-IHOO TOPrOBBIX peHIeHHuH. MBI TOJNBKO
nocrapaeMcsi TIOHTh, O YeM FOBOPUT HAM KOTHPOBKa. DTO Haubolee
BA)KHBIM 1IAar K NOHUMAHHUIO MEXaHU3Ma LIEHOBOI'O JIBUYKEHUSI.

CkaxkeM, BBl 3aMHTEPECOBaHbI B TOPTOBJIE aKIeH KOMIIaHWHU Zeta
Inc., 3apeructpupoBannoii Ha Hpro-fiopkckoit @onnoBoii bupxke non
CUMBOJIOM ZZZ7. Bbl BbIBEJIU Ha CBOW JKpaH €€ KOTHUPOBKU B
peanbHOM PEXKUME BPEMEHH, M OCHOBHAs MH(OpPMAIs TaKoBa:

Rid Price Bid Size Volume

fuena Gud) {paamep Guel) raﬁajnr,i
ZEE .?E—.?fifi-:\ Ti25 38,000
Stock Symbol Ask Price Ask Size

§ Cumeon gy {uena aek) {pasmep aex)
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Yro 310 rosopur o ZZZ?

Best kmoueBas naopmarus o ZZZ coaepKUTCs B 3TOW MPOCTOH
KOTHPOBKE. DJTO Kak Obl CBETOKONHS HAaMEPEHWH MOKyHareied u
MIPOAABILIOB aKIMU B 3TOT MOMEHT TOProBOro AHs. A packiaja TaKoB:

MHorynamers 2omog 2anigmumis $36 W e anie (Tuuumisi opden)
Hoxvnamens 2omoe xvaums 10000 axyun mo 336

ZEE F6-Tl 100x25 J48, 000

Hpodasey comos npedames no §36.25 Hpodagey comon npodams

{36ka) u me Humce (Aumumiitg opdep) 2500 arenun no 3614
B4

Bung — 36, i $36 3a akuuro. DT0 caMas BBICOKAs I€HA, II0
KOTOPOW aKIMI0O B HACTOAIIEE BPEMS TOTOBHl KYyHHTh. IJTO
abcomroTHAs BhICOYAWmIas Il€HA, KOTOPYIO IOTCHIIHAJIbHBIN
MOKyIaTelb TOTOB 3aIUIATUTh 3a OyMary B JaHHBIA MOMEHT. B aToT
MOMEHT CaMBIi IIyqIIUHA Ol BCEX MOTEHIIMAIHHBIX MOKyIaTelnen
777 wa nnanete coctaBngeT $36. OmHako, 3TOT TMOKYyMaTemb,
MOCTAaBUB JIUMHUT Ha IIEHY, TEM CaMbIM 3asBIISET, YTO OH HE TOTOB
3arIaTUTh OoJbIle, YeM $36 3a akiuio. ITO TUMUTHBIN OpAep, U HET
HUKaKHUX TapaHTHH, 4TO MOKyMaTenb KynuT akiuto mo $36. Ho, 4ToObt
aKIUsl MOTJIa TOPrOBaThCs, MOKYMATEN0 OYyAeT HYXEH IpOoJaBell 1Mo
PBIHKY, KOTOPBII COTJIaCUTCS C 3TOH LICHOM.

ACK

Ack — 36 1/4, unu $36.25 3a akiurio. D10 camasi HA3Kas LI€Ha, 110
KOTOPO¥M aKIMI0O B HACTOSIIEe BPEMsS TOTOBH MPOAATh. IJTO
a0COJIFOTHO HAWMEHbIIas I[eHa, MO0 KOTOPOH MOTEHIIMAIbHBIH
MIPOJIaBEIl TOTOB OTNIATh AKIIUIO B TAHHBII MOMEHT



Maruueckun Kpuctann OQavitperigepa 113

BpeMeHU. B 3TOT MOMEHT, caMoe Iydllee MNPemIOXKEHHE, MO-
CTYNIMBLIEE OT BCEX NOTCHIUAIBHBIX IPOJABLOB ZZ7 B MUPE PABHO
36 1/4. Jlpyrumu cioBamMu, TpoJaBel] TOTOB MPOJATh aKIUIO IO
JUMHTHOM 11eHe 36 1/4 U He TOTOB YCTYIaTh €€ HU Ha IICHT JCIICBIIC,
geM 1o $36 1/4. D10 TOXKE JTMMHUTHBIA OpIep, U TOKE HET HUKAKUX
rapaHTuii, 4To TpojaBel mpoaact axkiuo mo $36 1/4. Urobsl akius
MOTJIa TOPTOBaThCS, MPOJABITY CHadaya OymeT HYXEH ITOKyIaTellb,
COTJIACHBIN KYIIUTh aKIIUIO 110 3TOM IIEHE.

BakHO OTMETHTD, YTO €IUHCTBEHHBIA CIIOCO0, TTO3BOJISIOIINNA BaM
3aMpPOCUTh WM TPEJIOKUTH IIEHY 3a aKIHI0, - 3TO HCIOJIB30BaHHUE
JUMUTHOTO OpAepa, B KOTOPOM BBl YKa3bIBAE€TE JIUMUTHYIO LIEHY, MO
KOTOPOM BBI TOTOBBI KYIUTh WU IPOAATH aKIIHIO.

Kak BbI BuaHTE, OMI U acK SBISIOTCS JBYMS MEPBOCTCIICHHBIMH
KOMIIOHCHTaMU pbIHKA. Eciu kTo-HHOYIb KOTIa-HUOY/ b CIIPOCUT Bac:
"KakoB pbIHOK 3TOM akimu?", BBl OTBETHTE, YTO CaMbli BBICOKUN O
— 36, u camblii HU3KHIA ack — 36 1/4. PeiHOK Beerna OyneT oTpaxarh
CaMyI0 BBICOKYIO IIEHY, IT0 KOTOPOU MOKYIIaTeNIb TOTOB KyIHUTh aKITHUIO
(6um) m camyro HU3KYIO IIEHY, TI0 KOTOPOH IpoaBel] TOTOB MPOAaTh
aknuio (ack). MIMeHHO Tak W JUKTYETCs IIeHa, MO0 KOTOPOH aKIhs
TOpTyeTcsl.

Takum 00pazoMm, y HAC €CTh MOKyHaTeNlb, KOTOPBIA TyMaeT, 4To
9TH aKinuu He cTosAT Oosbmie $36, w mpoaaser, mojararinui, 4TO
aKIMsl CTOUT HUKaK He MeHbline $36 1/4. JlpyruMul ciioBamMH, pojiaBer]
XOUYeT 3a akIuio Ha 1/4, unm ke - Ha 25 1eHTOB Oojdblle, YeM
MOKyIaTellb TOTOB 3amilaTUTh. BBl paccMaTpuBaeTe pa3BUTHE
mpoiiecca neperoBopo. [Ipogasen u mokymnarenab HE MOTYT MPOCTO
TaK JIOTOBOPUTKCS O IICHE, U UMEHHO TIOITOMY HX OpJiepa Ha MOKYIKY
U MPOAAXY MPOCTO-HAIIPOCTO MPOCTAUBAIOT B TOPTOBOM 3ajie OMPKU
U OCTAIOTCS HEUCIIOTHEHHBIMHU. VM TOKymaTenb, W MPOJABEIl TAHYT
Bpems. [IpomaBery XxodeT MONYYHUTH OOJBINE JCHET, a MOKYyIaTelhb
JKeTaeT 3aIIaTUTh MeHbIme. KaXaplii 0TKa3bIBaCTCSI OT MPEIIOKEHHUS
npyroro. Eciu Ob1 OSBHINCH MTOKYTIATENH, TO-
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TOBBIC 3aMJATUTh OoJibllie, 4eM $36 3a aKIUIO WM TPOIABIHI,
TOTOBBIE OTJATh AKIMI0 MEHbIIE, yeM 3a $36.25, To mapameTps! Ouma-
acka phIHKA HEMEJUICHHO OOHOBHWJIUCH ObI, OTpakas MPOH3OIICIIINE
WM3MEHEHUSI.

XoTsi MBI 3Ha€M U3 KOTHPOBKH, YTO TAKHUX IOKyNaTejaew u
POJABIIOB HET, (eciii Obl OHW OBUIH, TO PHIHOK HEe ObLIT ObI 36 K
361/4), Tem He MeHEe, BaXHO OTMETHUTH, 4TO0 Ha ZZZ, Kak W Ha
Ipyrue akKIh, MOTYT OBITh COTHH OPJAEPOB Ha TOKYNKY MO IEeHE
HWKe, 4eM $36, U COTHH OpJIepOB HA MPOJAXKY IO IIEHE BBINIC, YeM
$36.25. Ho MBI He yBUANM 3TH JIMMHUTHBIE Op/IEpa B KOTUPOBKE, IMOKA
OHHM HE CTaHyT CaMbIM BBICOKUM OHIOM M CaMbiM HHU3KHM acKOM
COOTBETCTBEHHO, ITOTOMY YTO OHHU 3aMETHO OTJIMYAIOTCS OT TEKYIIEro
YPOBHSI IIEH Ha PHIHKE.

31ech HET HHKAKOW Pa3HHIBI C PHIHKOM HEIBUXHUMOCTH WM
aBTOMOOUNBHBIM pbiHKOM. Ecnu "Porche 911s" ceronmus Menser
cBoux Brazaenbies 3a $50,000, To Bceraa HalmyTCS JTHOIH, KOTOPBIE C
PamoCcThi0 Kymuiad Obl 5Ty Mammuy 3a $20,000 u mr0au, KOTOphIE
xotenu Ovl ipoaaTh ee 3a $100,000, make eciM WX 3aMpOCHl CHIBHO
OTJIMYAIOTCS OT TEKYIUX IIEH Ha PBIHKE. TO K€ caMoe W C aKIUSIMH.
Ecnu naxe ZZZ topryercs okojo $36 3a akiuio, HEMHHYEMO Haii-
IyTCA MHOTOYHCIICHHBIE MOKYyMaTeln HHXKE phIHKA M MHOTO-
YHUCIIEHHBIE TPOJABIBI BhIIle Hero. Cpemu HUX MOXKET OBITh Jaxe
nokynatens 10 munnuoHoB akinuit ZZZ no $20, HO OH HUKOT/A HE
KYITUT aKIUIO TI0 TaKOW HU3KOW I[eHE, IOTOMY YTO aKIHS TOPTYeTCs
no $36. ITo cymiecTBy, M3-3a TOrO, YTO MOKYMATENb TaK JAIeK OT
PBIHKA, €ro OpJAep Ha MOKYIKY HE3HAYUTENICH JJI TOPTOBIH aKIUEH.
PeanbHbIil OKyaTe b HE OYAET KAaTh, MOKA akiys ymaaet a0 $20,
YTOOBI €€ KYIHTb.

Pa3mep cTopoHbl 61a

Pasmep cTopoHbl MO0 OMJ — 3TO KOJIMYECTBO aKLIHH, KOTOPOE
MIOKyIaTeb FOTOB KylUTh. B Haiem npumepe pasmep
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ouna pasen 100. Oto o3Hawaer rotoBHOCTh Kymuth 10,000 akuumit
777 no 36. BaxHo 3aMeTHTh, 4TO 6ceco 10,000 akumii rOTOBBI
KYIIUTH 10 36 B 3TOT MOMEHT. DTO MOKET OBITh M OJIMH MOKYTIATENh U
20 OTAENBHBIX MOKYIIAaTeNIeH, TOTOBBIX MPOOPECTH pa3HOE KOJIUIECTBO
akmnwii, kotopele B cymme marot 10,000 akmwii. TodHO 37ech cKa3aTh
HEBO3MOXKHO.

Pa3smep CTOPOHbI ack

Pasmep cTOpOHBI MO acK — 3TO KOJWYECTBO aKIUM, KOTOpHIE
mpojaBel] TOTOB NHpoAaTh. B Hamem mnpuMmepe pasMep acka
cocTaBigeT 25. DTO YMCIO O3HA4YaeT TOTOBHOCTH mpoaath 2,500
akuit mo 36 1/4. Ilpu 3ToM MOXeT OBITH OJWH MOTEHIUATBHBII
MpoJaBel WM HECKOJNbKO INPOJAaBIIOB, YbW AKIUU B HUTOTE
cocTaBiAoT 2,500 mTyK.

Pa3Hunia B koimuecTBe akimi, (PUTYPHPYIOIIMX B pa3Mepe mo Ouj
U pa3Mepe MO acK, MOKa3bIBaeT, UYTO OYEHBb PEIAKO BO3HHUKAET
PaBEHCTBO MEXIY KOJHYECTBOM aKIMi, TOTOBBIX K IIPOJaxe, U
KOJTMYECTBOM aKIIMH, TOTOBBIX K IOKYIIKE, B OJHO U TO K€ BpEMs.
Conpoc W mpemIoXeHHWEe Ha aKIHUW HaXOMSATCA B TOCTOSHHO
MCHSIOIIIEMCSI COOTHOIIEHWH. B MaHHOM Ciydae TOTOBBI KYIHUTh
10,000 axmwmii (1o 36), HO TOTOBHEI MpoAaTh TOIBKO 2,500 akmwii (110
36 1/4). bnmaromaps MEHSIOMMUMCS pPBHIHOYHBIM YCIOBUSIM,
MPaKTUYECKH BCETJa CYMECTBYeT OOJbIIas pa3sHUIA MEXIY
KOJIMYECTBOM aKIMi Ha MPOAaXy U KOJIMYECTBOM aKIUH Ha MOKYTIKY.
Takoil peIHOK HM3BECTEH Kak oonoboxuti pvinox (lopsided market).
OTOT PBIHOK YPE3BBIYAHO BAXKECH, TaK KakK sIBIISIETCS OJHUM H3 IEp-
BBIX WHJMKATOPOB KPAaTKOCPOYHOTrO JaucOanmaHca MEXIY CIPOCOM U
IpeAoKeHHEM, KOTOPBI MOXKET YCKOPHTH JH00 MoabeM, OO0 craj
AKITUH.

OOpaTtuTe BHHMaHHE, YTO OOJBIIMHCTBO CHCTEM KOTHPOBOK
yKa3bIBaeT Ha pa3Mep Ouia M pa3Mep acka B COKpallleHHOM ¢opmare,
omycKas JBa mociienHux Hyis. Takum o6pazom, 100 3uauut 10,000,
10 3uayut 1,000 u Tak gajee.
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Obbem

O0beM ABJISETCS MOCIESTHUM KOMIIOHEHTOM KOTHPOBKH. O0BeM
— 3TO KOJIMYECTBO aKI[Mi, MPOTOProBaHHBIX 3a J€Hb C MOMEHTa
OTKpHITHA pbIHKA. O0OBbEM OUYCHb BaXKEH NMPH BBIOOPKE aKIUW 10 X
akTuBHOCTH. HU OJHA aKIus HE MOMEHSET BJIAJIENbIA, OCTABIIUCH
IIPU 3TOM HEOTPAKECHHOU B o0beme. B nmanHoM cityuae 38,000 akimii
MOMEHSJIM CBOWX BIAJENBLEB O HACTOSIIEr0 MOMEHTa TEeKYIIEero
TOPTOBOTO JTHS.

Tak u coznmaercs peiHOK. HanGonpmmii 6wy (36) 1 HauMeHbIIN i
ack (36 1/4) - ycranaBnIMBarOT mapaMeTphl. [ 0BOPS SI3BIKOM TOPTOBIIH,
peIHOK ZZ7 — 6un 36, ack 36 1/4, 10,000 k 2,500. Peraok ot 36 mo
36 1/4 n3BecTeH Kak OMO-acK CIIPAI.

Kak BupnTe, Oum-ack crip3[1 oTpaskaeT, CTpEMIICHHS ITOKyIaTenei
W TIPOJABIIOB, WCIIONB3YIONIMX JIMMUTHBIE opiepa. DTOT MpoIecc
rapaHTHPYET, YTO CaMble JIYYIHe IeHbI OyIyT BCETAa MOCTABICHBI Ha
PBIHKE, @ IMEHHO - TIOKYIaTeNb 10 CaMOW BBICOKOH IIeHE U MpOJIaBell
o camoil Hu3KoW. HaOmromas 3a KOTHPOBKAMHU aKIUH, a TaKXKe 3a
TEM, KaK MEHSIOTCS MapaMeTphl, B pealbHOM PEKUME BPEMEHHU, MBI
nojiyyaeM MH()OPMAIIMIO O TIPOIECCE TIEPETOBOPOB "M3 MEPBBIX PYyK'.
B mpenpiaymem mpumepe MOKynaTelb W IPOJAABEl] HE NPHUILIH K
cornacuio. O0a SIBISUTMCH YCTAaHABIUBAIOIIMMH IIEHBI, TaK Kak o0a
XOTENId TOProBaTh TOJBKO MO COOCTBEHHBIM YCIOBHSM H TOJBKO TIO
cBouM 1ieHaM. [lokymaTens Kymmsl OB TOJNBKO O 36, a TpomaBell
mpoxan 6s1 Tonbko mo 36 1/4. OGa ympsMBl W JIydille PUCKHYT U
MTOJIOKIYT, YEM COTJIACATCS Ha IeHYy Apyroro. M, kak Mbl TOBOPHIIH B
TpebIAyIIed Ti1aBe, KI0YeBOe CIOBO 37ech 2omog. Hu y moxkymarens
1o 36, Hu y npogasua Ha 36 1/4 HeT rapaHTHl, 4TO UX opAaepa OyIayT
ucnonHeHsl. Ho 06a roToBbI pUCKHYTH B HaJISKE, YTO KTO-TO IPUMET
MIPOTHBOIIOJIOKHYIO CTOPOHY TOpTa.
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MPUMEP 2: PbIHOYHbIV OPEP HA MPOLAXY
-NOCTVXEHWE BUOA

W3 mepBoro mpuMepa MbI y3HAIH, KaK KOTUPYETCs akinus. Terepb
ITOCMOTPHUM, YTO MPOU30MIET, KOTJa aKIUs HAYHET TOProBaThcs. buj-
aCK CIIp3J IaeT TapaHTHUIO, YTO MOKYIATEIH BCET/Ia MOKYMAKT aKIuu y
npoaaBLOB, KOTOPBIC B ﬂaHHBII\/'I MOMCHT BPEMCHHU NpCAjiararoT Ux Ha
mpoJaxy Mo camod Hu3kou nene. C apyroid CTOPOHEI, aKIIMKM BCET/a
NPOJATCS MOKYIAaTel0, TOTOBOMY 3allIaTUTh 32 HUX CaAMYIO
BBICOKYIO TIeHY. DTO o0ecrednBacT 00EUM CTOPOHAM CHEIKH IT0Tyde-
HHUEC CaMOro CrpaBC€IJIMBOIO0 UCIIOJIHCHHA, 110 CaMbIM, YTO HU Ha €CTb,
HAWTYYIINM [[eHaM.

BosBpamasice k mepBoMy MpUMeEpPy, YCTaHABIMBAEM, YTO PBHIHOK
777 0BT TaKUM:

Mokynareas roTos 3anaatTe no 336, Ho He Gogwwe, 3a 10,000 akumi

\ '

Bid Price (ueda Gmna) Bid Size (pasmep Ouma)
2ZE J6-3604 Tth25 28,000
Ask Price (uenda acka) Ask Size (pasmep acka)

[Mponasen roros npodate 2,500 akuMii no $36.23

Tenepb NpeanonoKuM, 4TO UHBECTOp xoueT mpojaTts 100 akuumid.
Yro mpousoiiner?

Y uHBecTOpa ecTh JBE BO3MOXKHOCTH: JINOO TOTOBapUBATHCS IO
1eHe, MO0 MpoAaBaTh MO PHIHKY. UTO MpOU30MAET Jablie 3aBUCUT OT
pemenus mnponaBua. Ilpeanosnoxum, YTO HMHBECTOP XOYeT
HEMEJJICHHOTO UCIIONHEHMs cAelku. B TakoMm ciyuae y HETo HET
WHOTO BBIOOpA, KpoMe Kak MpoAaTh akLUWU 3a Ty IeHY, 10 KOTOPOH
MOKYTIATeJIb TOTOB UX KYIIUTb.
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[ToaToMy, 4TOOBI Oe€30TiaraTeIbHO WCIOTHUTH CACIKY, WHBECTOP
pelIaeT NpoaaTh akIMK MO PHIHKY. DTOT, TaK HA3BIBAEMBIM pbIiHOUHbIL
opOep UCTIONHUTCS HEMEIUICHHO. DTH OyMaru CTOPTrYIOTCS IO caMoi
BBICOKOM IIeHE, KOTOPYIO MOKyMHaTellb TOTOB 3aIIaTUTh MPOJIABIY 3a
aknuio. HeBakHO, Tie TOpryeTcs akmus: BCeraa ecTh IeHa, IO
KOTOPO#H pBIHOYHBIA opnaep OyaeT wucmomHeH. /o MCIoTHEHUS
PBIHOYHOTO Opaepa 0OBITHO TPEeOyeTCsI BCETO HECKOIBKO CEKYHI.

PorHOUHBIH opAep SBISETCS OCHOBHBIM METOJIOM BXO/a B PBIHOK
MHBECTUPYIOIIEH NTyOMWKH TpPH TOKYNKE U MpOJake aKIuu.
[IpeumymiecTBO PBIHOYHOTO OpAEpa B TOM, UYTO MPHU JTIOOBIX
PBIHOYHBIX YCJIOBUSX W OOCTOSTENbCTBAX TapaHTUPYETCS
HeMeyIeHHOe ero ucnojHeHue. C apyrod CTOpPOHBI, HHBECTOPHI HE
3HAIOT, IO KaKOW I[EHE UCHOIHAT OpJep, MOTOMY YTO MapKeTMEHUKep
JIOJKEH elle HAaWTH KOro-HUOyAb, KTO TOTOB MPHHATH APYTYIO
CTOPOHY TOpra. 3TO CEPhE3HBIM HEIOCTATOK MCIOTHEHUS PHIHOYHBIX
OpJICPOB Kak B OBICTPOTEKYIIIEM, TaK M B BSJIOTEKYILIEM PBIHKE.

Wrak, B HamieM npumepe, rae OyIeT HUCIOJHEH OpJep, €ClIu OH
BBEJICH B PBHIHOK? JTO 3aBHCHT OT TOTO, MO KaKO# IIeHE TOKYIAaTeIh
TOTOB KyNUTHh akiuio. OCHOBBIBAsCh HA OMA-acK CIP3IC, MBI 3HAEM,
YTO €CTh MOKyHaTeNb, roToBbIN KyrmuTh 10,000 akmwmii mo 36. Takum
o0pa3oM, TOKa MapaMeTpsl OCTAIOTCS MPEXHUMHU 0 BBOAA Opiepa,
aknus Oy/eT TOproBaThes 1Mo 36, TO €CTh - 1O TieHe OuI.

WNuBectop BBOAUT opuep yepe3 MuTepHeT:

Ceituac oppaep OTIpaBJiieH B TOPTOBBIM 3all OUpXKU IS UC-
nonueHus. Korna crnenuanuct wiu MapKeTMEHKep MOMyduT Opaep, OH
HEMEJIEHHO CHApUT OPAEP Ha MPOAaXy C IMOKyNaTeIeM U OopAep
Oyner ucnosiHeH. Eciu BaM JOCTynHa KOTHPOBKA B pealibHOM
peXuMe BpPEMEHHU, BbI CMOXETE HAONIOaTh 3a TEM, KaK akIus
cropryercsi. BOoT Kak 3TO BBITJIAIUT:
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Mokyvnateds roTos 3an1aTiTe no 536 3a 10,000 axuwi

J6-36iy 1025 38,000
MCHHETCH Ha:

poaaBel BROOHT PEHOYHEN OPAcp Ha NPOJAKY W NonydacT ueHy Gna no 36

J6-3614 Q25 34.100

NN

Moxynarens nokynaet 100 akumit v npoaasua no 36, u reneps 9,900
AKLMIT OCTANOCE B NOKYIKE

(100 axyuwi ZZF cmopzosaiocs no 36)

[lomuuTe, y Hac ObUT MOKymarenb, TOTOBBIH mpuobpectu 10,000
akuuii mo 36 u He Bbie. IIpogaBen, MOMECTUB PHIHOYHBIA OpAep Ha
MPOAAXKY, TEM CaMBIM COTJIACWIJICS MPOAATh aKIUI0 KOMY YTOJHO, HO
JKeNarolleMy KyNUTh ee TIo caMoi myuiieil ueHe. [lpu Takoii cienke He
OyIeT Kakux-J1u00 MeperoBOpoB, MOTOMY YTO OHA MPOUCXOAHUT IO
pBIHKY. B 3TOM cityuyae, cambiii Beicokuid 0un Obu1 36. I[losromy 100
aknuii ObUIM cTOproBaHsbl 1Mo 36. BaskHO 3aMETHTH, YTO KaK TOJIBKO 3TO
MPOU3OLILI0, TaK cpa3zy PBIHOK ZZZ wu3MmeHwics. JIBa KOMIIOHEHTa
MTHOBEHHOU KOTHPOBKH U3MEHUIIUCEH: 00BEM U pa3zmep Ouma.

Oobem

Bo-nepBbix, n3menuiics 00beM, otpa3us cienky Ha 100 akuouit. o
TOro, Kak Obll BBeaeH opiep, 38,000 akiuii CMEHUIUM CBOUX
BNIaJieNblieB. Temepp, mocie TOro, Kak MCMojHeHa ciaenka Ha 100
aKmwmii, yxxe 3apeructpuponano 38,100 ak-



120 [Oavitpen oHnanH

L[I/Iﬁ C TOro MOMCHTA, KaK IIPpO3BYy4aJl 3BOHOK K OTKPBITHIO 6I/Ip)KI/I

Pa3mep cTopoHb! 6ua

Bo-BTOphIX, 4TO OOJIeE BaXKHO, - H3MEHUIICS pa3Mep CTOPOHBI OM/I.
o Toro, kak mpojaBern BBEN OpAep, MOKYIaTelb OBUT TOTOB
npuobpectu 10,000 akmmit mo 36. Kak yxe ToBOpPWIOCH paHee,
HEBO3MOXXHO YCTaHOBHTH, OBUI JIM 3TO OJWH MOKYHaTeNbh WIH JXKe
HECKOIIbKO MOKYHaTelel, TOTOBBIX KYNMHTh Pa3IMYHOE KOIUYECTBO
aknwmii o 36, uro B obmieit cymme cocraBisiio 10,000 aknuii. Kak Obr
To HU Obu10, 100 akumi OBUIM TOJIBKO YTO KYIUICHBI, U TENepb IO
opliepy Ha MOKYIKY ocTajoch cTosaTh 9,900 akmwmii. [loaToMy pasmep
croponsl 6ug 100 m3menwmics Ha 99. C Touku 3peHHst peIHKA, OUJ ObLI
npocturHyT 100 akusiMu.

MPUMEP 3: PbIHOYHbI/ OPOEP HA MOKYTMKY
-MOABEM MPEANTOXKEHUA

Privok ZZZ B nocne aHHi pas BeICITAIS TAKHMM 00pazoM:

Mokymareas roTos 33MIatiTs no 536 (Gua). no ve Godelwe, genm 1a 9,900
AKUMHA (paImep cTopoHbl GMI)
J6-3614 QU5 38, 10
Mposaeeu rotos T \
npogart 2,500 akumi (passep cropodsl ack) no 3614 M HE HuEe (ack)

JaBaiite paz0epemcs, 94To MBI y3HaIH. J[0 HACTOAIIET0 BpEeMEHH
MBI 3HAJIM, YTO PHIHOYHBIE ITapaMeTPhl OMPEIEIISIOTCS CaMOi BBICOKOM
[[EHOW, KOTOPYH MOKyHaTelb OTOB 3alLIaTHTh 3a akiuio (Oua) u
caMOl HHM3KOU ILIEHOH, M0 KOTOPOM MpojaBel] FOTOB MPOJATh aKIIHIO
(ack). Camblii BEICOKUI OWJ] 1 HAUMEHBIITUI aCK M3BECTHBI, KaK OuJI-
acK CHpa.
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N3 noxa3aHuii MTHOBEHHOM KOTHPOBKM MBI 3a€M, YTO CYIIECTBYET
nokynatenb Ha 9,900 akiwuii mo 36 (6un) u nmpoaasen Ha 2,500 akuuii o
36 1/4 (ack, wiu - npeaiokeHue) u, 4ro 38,100 akiuii K STOMy MOMEHTY
OBLIO y)KE€ HATOPTOBAaHO B TCUCHUE JTHS.

A Temepp TPEANONOKHM, YTO CYIIECTBYET IIOKyNaTeNb, 3a-
uHTepecoBaHHbIH B mpuobperennu 1,000 akumit ZZZ. lloxynarens
SABISIETCS JAOJTOCPOYHBIM HHBECTOPOM W HAJEeTCs, YTO aKIHs
JlereBas, a 3Ha4UT HAXOAWTCSH B COCTOSTHUM TOTOBHOCTH K CKadKy
HaBepX. [lo 3Toll mpuuKHEe NOKymnaTelb HE 3aMHTEPECOBAH TOPTOBATHCS
3a numHue 1/8 unn 1/16, nbITasch KYyNUTh akKIUIO JIEHICBIIE TOHW ICHBI,
10 KOTOPOH OHa ecTh Ha mpoaaxy — 36 1/4 (nmpeanoxeHue).

NuBecTopaMm U TOPTOBIAM, KOTOpHIE MPOJAIOT WU MOKYIAIOT
aKIUU, TPAJAUIIMOHHO TPUCYII XapaKTECPHBIN BH]I )KaTHOCTU: OHU XOTST
MMETh JAaHHYK aKLUHIO0 3aYMCICHHOW CBOM CUET HEMENJIEHHO U HeE
JKEJTAroT TMoJABEpraTh ceOsl PUCKY OCTaThCs 0€3 Hee B cllydae €€ pocTa
HaBepX. A ATO MOXXET MPOM3ONTH, €CIIH TOKYIATeIh OyJeT MBITATHCS
JIOTOBOPHUTHCS O JIyYIIEeHd I[€HE IOCPEICTBOM JHUMHUTHOTO OpIepa.
I[looToMy mokymaTenb TOTOB NPHUHATH IEHY, KOTOPYK PBIHOK
mpejyiaraeT B OOMeH Ha HeMeIJIeHHOe HCIIONHeHue opaepa. M moky-
naTeb BBOJUT OpAEp Ha MOKYIIKY:

Buyl,000 ZZZ Market
(Iloxynka) (no pviuKy)

Korna opaep noiner o crnenuanucta Toprosoro 3ana, 1,000 axuit
HeMeIeHHo OynyT croproBasbl mo 36 1/4. Camas HU3Kas IIeHa, MO
KOTOpOH MpPOAaBell FOTOB MPOJATh aKIUIO CTaja IIEHOH, MO0 KOTOPOH
MOKyTaTeIb TOTOB KYIHUTh €€ M0 PHIHOYHOMY opAepy. M BOT Kak Tenepb
WU3MEHMJICS PHIHOK:

Mpoaasen roTos npoaare 2,500 akupil mo 3614, HO HE HUKE

Je-3644 925 I8, It
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MEHACTCH Ha.

IMokynatenh BROAKT opaep Ha nokynky 100D akumit no poiHky W noasu-
MaeT nperioxeHie Ha 360

36-3614 99x15 39,100
[Mponasenl Npoaae t \
1,000 axumii noxynaremo no 3614, 1 Teneps ocTanock Npogars 1,300 akuni

OOpaTtuTe BHUMaHUE, KAKUE KOMIOHEHTHI U3MEHUJINCH:
00bEM H pazMep CTOPOHBI acK.

Ob6bem

O0bem m3menwmics ot 38,100 na 39,100, Tak Kak CTOPTOBANIOCH
1,000 axrmii.

Paamep CTOpoHbI ack

Pasmep cTopoHBl ack u3MeHuics ¢ 25 Ha 15. Y Hac Obln
MOTEHIMABHBINA MpoAaBell, TOTOBIM npoaatk 2,500 aknuit mo 36 1/4.
Ceituac stotr mponaseny npogain 1,000 akuuii 3TOMy HWHBECTOPY U
octranock 1,500 akmumit mo opaepy mponaaBma. Bor mouemy pasmep
CTOpPOHBI ack m3MmeHmics ¢ 25 Ha 15. ToBOps SI3BIKOM TOPTOBIIH,
npeaIokeHue 0b10 moaHATo 1,500 aknusaMu.

NPUMEP 4: TIUMUTHbBIV OPOEP
HA MOKYMKY - MPEANOXEHWE LIEHbI
HA AKLIMIO

B nocnennuii pa3 kotupoBka Ha ZZZ BbITTsIIENA TAKUM 00pa3oM:

36-36 1/4 99x15 39,100
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[Mocnennsis cnenka mo akiuu Obuia Ha 1,000 mTyk mo 36 1/4.
Terepb MNPeanoONOXUM, YTO OOBSIBWICS JAPYrOil TMOTCHIUATBHBIH
nokynatens Ha 2,000 akmmii. Ha 3TOT pa3 mokynareneMm SBISETCS
TOPTOBeIl, OOPATHBINNI BHAMAHWE Ha aKIWIO TOCIE MPOJaXH ee B
kxommgecte 1,000 mTyk o 36 1/4. TunmnyaHO, 9TO TIOKa OOIBITHHCTBO
XOPOIINX KPaTKOCPOUYHBIX TOPTOBIIEB HE yOEHATCS B TOM, YTO aKIUsI
TTOTHUMAETCSl BBEPX, OHH OYIYT TBITATHCS MPHOOPECTH €e JIeIIeBIe
TOW IIEHBI, IO KOTOPOH OHA MMEeTCs Ha mpojaxy. Bor Torma 1o u
Ha4YMHAETCS MPOIIECC TIEPErOBOPOB.

Kakum oOpa3zom? - OueHb OpPOCTO: MOCPEACTBOM BBEICHUS
JUMUTHOTO opzepa. IIpu 3TOM TOproBen yCTaHABIMBACT JUMHUTHYIO
[EHY, KOTOPYIO OH TOTOB 3aIlJIATUTh 33 aKIHI0. TO eCTh, TOPTOBEI]
TFOTOB KYIUTh aKLHWIO MO I[eHE, KOTOPYI0 OH YCTaHABIMBAET, U HE
JKenaeT IUIaTUTh Oonbmie. [IpobremMa W PUCK TPU HCIIOJIB30BaHUU
JIMMUTHOT'O Oopac€pa COCTOAT B TOM, YTO HET HUKaKOMI rapaHTuu €ro
ucnoiadHenus. Kak ™Mbl y3HaJM U3 MOOCJHEJHEro NpuMepa,
HCTIONIF30BaHNE PBIHOYHOTO Opjepa obecredynBaeT HEMEMIEHHOE ero
ucrnojiHeHue. TOoIbKO HET HUKaKOW YBEPEHHOCTH B 1I€HE, 10 KOTOPOH
opaep Oyner ucmonHeH. M mpsMo MPOTHBOIIONOXKHBIA CIydaid C
JUMHTHBIM opziepoM. llera — ompezaeneHHas, HO HET YBEPEHHOCTH B
nproOpeTeHun akuuu. Ecim Mbl ibiTaemcst cakoHOMUTE 1/16 mpu ero
UCIIOJIb30BAaHUM BMECTO MPUMEHEHHUS! PBIHOYHOTO Oplepa, TO aKLIUs
MOJKET MOWTH BBEPX €lle J0 TOro, Kak Hall opAep OyAeT HCIOJHEH.
Torz[a, €CJIK MbI BCC-TaKW XOTUM KYIIUTH 3Ty aKIUIO, TO 6yI[eM
BBIHYXKJICHBI 3aIlJIaTUTh 0O0Jiee BBICOKYIO IIeHy. Takum oOpa3oMm,
UCIIOJIb30BaHME JIMMUTHOTO Opliepa O3HA4yaeT, 4TO TPH TOMBITKE
MPUOOPECTH aKIHIO NEMIEBIIE TOW IIEHBI, 0 KOTOPOI aKIUI UMEETCS
Ha IIPOJIaXKy, Mbl PUCKYEM YIIyCTUTH PBIHOK.

[aBaiite paccMoTpuM moApoOHEe paboTy JTUMHUTHOTO opiaepa. B
3TOM TpHUMepe y HACc €CTh TOPrOBeI, KOTOPHIH xoueT KynuTsh 2,000
akmmii ZZZ. OH B Kypce, 9TO aKIMsI UMEETCs Ha Tpojiaxy 1mo 36 1/4 u
TOJIBKO 4TO OBIITO cToprosano 1,000
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aKIMM 10 3TOM IeHe, HO YYBCTBYET, UTO €CJIM €lIe MOTEPIUT, TO Y
Hero Oy/eT XOpOILIHiA IaHC KyUTh aKIHIO MOJELIeBIIe.

Ecnu 3TOT 4esloBEK MCTUHHBIM KPAaTKOCPOUYHBIM TOProBel, TO OH
OyneT CTpPEeMHUTHCS KYNHTh akKIMI, a 3aTeM ce HEMEJJIECHHO
nepenpoarh pagu JOCTIKEHHs ObICTpol npuObn Ha 1/8 nmm 1/16.
VYuuteiBas Bce 3TO, TpeWaep perraer, uyro 36 1/8 -abconroTHas,
HaWBBICOYAIIas IeHa, KOTOPYIO OH 3aIlJIATHT 32 aKIHI0 B 3TOT
moMeHT. Kak 1 mo00# apyroit HHBECTOP WIIM TOPTOBEI, STOT YEIOBEK
C YIOBOJIBCTBHEM OBl KYITWJI aKIIHIO ke Jemiesie, yeM 1o 3 1/8, Ho
OH 3HAET, YTO INAHCHI HCIIONHEHHUS opiepa Mo Ooiee HHU3KOW IIeHE
HE3HAYUTENbHBI, CYAd MO TOMY, KaK OHa TOJNBKO 4YTO ObIna
CTOproBaHa.

W BOT BO3HMKAET CHTyalHs: TOPrOBEl HE XOUEeT IUIATHTh OOJIbIIe,
yem 361/8. [Toka eme akiust Ha poaaxy He 1o 36 1/8, amo 36 1/4. U,
YCIOXKHAA 3a7aqy, JOIMyCTHUM, 4To Aaxe mo 36 1/4 HeT 1ocTaTO4HOTO
KoJimdyecTBa Oymar Ha mponaxy. Ecte Tosbko 1,500 akuuii Ha
poAaxy, a Toproser xo4deT KynuTh 2,000 akuuid. Y4uTeIBas crpoc u
MIPEIIOKCHNE Ha aKIUIO, €CIIM TOPTOBIY IoBe3eT mpuodbpectu 2,000
mTyK 1mo 36 1/8, To OHU eMy TOCTaHYTCS TIPOCTO IO JCIIICBKE.

Uepes IHTEpHET TOPTOBEL] BBOOUT OPAEP:

Buy 2,000 ZZZ 36 1/8 LIMIT Day (llokyrika) (rno
numumy, OHesHoli opdep)

BaxxHO OTMETUTh, YTO CYIIECTBYET JBa pPa3JUYHBIX THUIIA
JTUMHUTHOTO OpJiepa: JHEBHOU opep M Opiep, JNEHCTBUTEIBHBIN 0
otMenbl (GTC). [AueBHBIE OpJepa aBTOMATUYECKH OTMEHSIOTCS B
KOHIIE JHA B CilIydae uX HeucmnoiHeHus, a opuaepa GTC ocranyrcs
YYTCHHBIMH, TI0OKa TOPrOBEIl MJIM MHBECTOP MX HE OTMCHHT CaM.
UToOBbl 3alIUTHTh WHBECTOpPA, OOJBIIMHCTBO OpOKEPCKHX (QUPM
00br9HO OoTMeHstoT opaepa GTC, ecam oM HE OBUIM HCIIOHECHBI B
teuenue 30 mHEN. DTO 3alMIaeT WHBECTOpPa OT HETO JKE CaMoro Ha
ciyJail, ecmi OH 3a0ymeT MPO BBICTaBICHHBIA opaep. B mpormBHOM
ClIydae OH, CaM TOTO He Beast, MOJKET COBEPIIUTH MTOKYTKY Me-
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CSIIIBI M TOJIBI CITYCTSI TIOCTIE TOTO, KaK TIOCTaBWJI CBOW OpJiep u 3a0bLI O
HEM.

OTOT opaep FOBOPUT O TOM, YTO MOKyHaTeldb roToB Kynuth 2,000
akiit ZZ7 1o $36.125 win MeHbIIe 10 KOHIA AHS (€ClU MOKyaTesb
caM HE OTMEHHUT opAep B Teuenue nHs). Kak Torma w3aMeHUTCS
MT'HOBEHHAsI KOTUPOBKA?

ITomHuTE, 9TO OMA-acK CIpP3A YCTAHOBJIEH BbICOYAMNIIEH IEHOH
(6um), KOTOPYIO MOKYTATeNlhb TOTOB 3aIUIATHUTE 33 aKIUI0 W HIDKANTIICH
IIeHO# (ack), Mo KOTOPOM IpoJaBell TOTOB NpOoAaTh aKIuio. Texyrmas
KOTHPOBKa (CM. TIpuMep 4) TOBOPUT O TOM, UTO Y HAC €CTh MOKYIaTelb,
TOTOBBIH 3aIIaTUTH TOJNBKO 1O 36 (1 He BHIme) 3a 9,900 akruii. Kak
TOJIEKO BBEIIEH HOBBIA OpJIEp, Y HAC TMOSIBHJICS TOKYIATENb, TOTOBBIH
3armiatuTh aopoxe, yeM $36 3a akuumio. Korma opaep Oynet monydeH
cnenuanucToM, y Hac Oyzaer 2,000 akiuii, TOTOBBIX K MOKYIKE IO
$36.125 unm 36 1/8, wnu Ha 12 1/2 1eHTOB BBINIE TPEIBIIYIICTO
BhIcouaiitiero oun mo $36. IToaToMy peIHOK MeHsIeTCs OT Oua mo 36 Ha
oun o 36 1/8, oTpaxast 3TOT HOBBIH, 00JIee BRICOKHIA OHI.

EcTh moKymareih, romoBsil SanmariThs mo 1]6, u e Goukioe, 139900 Ak

Ji-Feilo 99x 15 J9, 100

MCHHCTCH Hd.

B PEIHOK BXOOAT HOERIT NOKNVIIATE ., FOTORBLUH SIATHTE Dontwe $36 33 axumo

Jtitig=Flra 20xls 19,100

Hopeil moxynaten b\ /

FOTOB 2AMAaTHTE no 360 aa 2,000 akuwil, ToIHEMan TeM cambiv BHA HA
s a0 I6ls

Kpaiine BaxxHO MOHSTH, YTO K€ 3/I€Ch NMPOU30IILI0. B mepByto
odepenn, 00paTuTe BHUIMaHUE, 9TO 00beM HE N3MEHUJI-
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Csl, HO U3MEHWIICS OUJ] M pPa3Mep CTOPOHKI OHJI.

BUO

Jlaxxe mpu HAJIMYUU MOKYHATENs, TOTOBOTO KYMUTh AKIUH IO
36 1/8, Ha mpoxaxy MO TaKOW LIEHe HUYEro HeT. Y CTaHOBUB OUJ
(36 1/8), moTeHIUMANBHBIA IMOKYyMaTelb HaJeeTcs, YTO HaWIyTCs
MIPOJIABIIBI, KOTOPHIE OYAyT COTJIACHBI MPOAATh aKIMH II0 TAKOH IICHE.
B n3BecTHOM CMBICIE, YCTAHOBHB JIyUIINA OWJ, TOPTOBEI] OTIOBEIIAET
(MHAHCOBBII MHpP O TOM, YTO OH roToB Kymuth 2,000 aknuii ZZZ 1o
36 1/8. D10 KpaiiHe Ba)KHO MMOTOMY, YTO XOTh HHM OIHOH aKkIMH W HE
CTOPTOBaJIOCh, HO caM OWJI-acK CHpA1 U3MEHHIICS.

Pa3mep cTopoHb! 6ua

Tak kak Terepb Mbl UMEEM HOBBIH, caMblil BoicOkui Oua (36 1/8),
TO y Hac UMEETCS W JPYroe KOJIWYECTBO aKIUH, KOTOPHIE TOTOBEI
kymuth. Ceituac ectp 2,000 Oymar, 3a KOTOpbI€ TOTOBBI OTAATH IIO
36 1/8 3a akumro, MOYeMy W U3MEHHIICS pa3Mep CTOPOHBI Oup Ha 20.
Ho nouemy akuus He Topryercs?

Kax MBI yxe paHee ymoMHUHaIIA, OCHOBHAsS OIMTACHOCTh, CBA3aHHAs
C WCIIOJIb30BaHUEM JTUMHUTHOTO OpJIepa, COCTOUT B TOM, YTO, IBITAsICh
MOJYYUTh JYYLIYIO IIEHY 32 CBOIO aKLHIO, BBl MOABEPracTech PHCKY
HEHCIIONIHEHUsI CBOEro opaepa. B nHamem mnpumepe axknust Oblia
npenioxkeHa Ha nmpojaxy mo 36 1/4, a e mo 36 1/8. 1 ona Bce eme
€CTh M0 ITOH LieHe Ha mpojaaxy. [loaToMy B ciydae, eciau Oymara
HAyHeT pacTH, MOKYyNaTelb MOXET YIIYCTUTh aKIUI0 U HHUKOTJa He
npuobpectu ee 1o 36 1/8. EcTe u Takas BeposSTHOCTH, YTO aKIUs
MO>KET HUKOTAa O0JIbIIIe HE TOProBaThes Hike 36 1/4.

DTO MpeKpacHBIH MpUMeEp IpoIecca MePeroBOPOB B JICHCTBHM.
OTOT HOBBIH MoKymatens 1o 36 1/8 3HaeT, 4TO Ha MPOJAXy €CTh aKIHU
1o 36 1/4, HO OTKa3bIBAETCS COTJIAIIATLCS
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¢ TakuMHU ycioBusMH. [lokymarensb yke 3asBWI, YTO He coOMpaeTcs
MOKYINaTh aKIHI0 AOpOXKe, 4eM 1o 36 1/8. Yactes KynmuTh 1O 3TOH
teHe - ommmuHo. He ymacres - He Oena. OH npekpacHo o0oaeTcs u
6e3 3Toi akmu. ITO CUTYyaIHs OECTIPOUT PHITITHAS.

Camoe 3ameyaTenbHOE B 3TOM IIPUMEPE, YTO, XOTS aKLus U He
CTOproBajiach, OMA-acK CHpP3A HECKOJIBKO HIPOSICHSAET IJIsi Hac
Oynymee. BHumarensHo HabOiromast 3a KOTHPOBKOW B pexXUME
pealbHOTO BPEMEHH, MBI YBUAEIH OBl TO, 4TO APYTUE, BOBMOXKHO, U
HE 3aMeTHIHM Obl: ele YJIOBHMOE M3MEHEHHE B MapaMeTpax Oua-ack
cup3aa. OTO — CHUJIBHBIM MHAMKATOP BO3MOXHOTO OyIyIIEero
JIBrkeHUs aknuu. Korjga Bbl cTaHeTe AdUTpEHIepoM, U HEKOTOphIE
BAIllM BBITOJHBIE CACIKH OyAyT MCHOJHATHCS MO JTUMHTHOMY OpIEpY,
BBl OYCHBb CKOpPO MoOiMeTe, YTO MepBble MPHU3HAKK OyIyIIETO
HaIpaBJIeHUs aKLIUU HAJ0 UCKAaTh HE TaM, TJIe aKIUsi CTOProBayach, a
B HW3MEHEHWH CcaMoro Oug-ack cmpdfa. bynyunm OauTenbHBIM
IPUTpeliepoM, Bbl Cpa3y K€ YBUAUTE, UTO CIpoc Ha ZZZ yxe
IIOJPOC, XOTS aKUMs U He cToproBanack. llosBuiics nokynatens (10
36 1/8), cunTaromuiA, 9TO aKIHUs CTOUT JAOPOXKeE, YeM 36. DTO TepBHIi
MIPU3HAK IOTEHLIUAIBFHO BO3MOXKHOTO ABMKEHHUS akiuu BBepX. UTak,
OIUH M3 CaMbIX PaHHUX WHAUKATOPOB OYAYyLIETO IBMXKEHHUS aKLUU
MO>KHO OOHApYUTh HE TaM, I'7I¢ CTOProBaJIaCh aKlus, a B U3MEHEHUH
- YBEJIMUEHUH WIIM YMEHBIIEHUH - TapaMeTpoB OMI-acK CIpia.

B nannOM ciyuyae, HEeCMOTpPs Ha TO, YTO akKLUs HE CTOPTOBAJIACH,
(akT Bo3pacTaHus CTOPOHBI O Ha 1/8 - SBHBIN MPU3HAK TOTO, YTO
TENeph MOKYNATENbCKUM CIPOC Ha PbIHKE CcTal Bble. M BHonHe
BO3MOJKHO, YTO CEphE3HBIH MOKYyMaTelb BBIIIET HAa PBIHOK. DTOT
MPU3HAK MOXKET OCTaThCSl €AMHCTBEHHBIM, KOTOPBIN MPOSBUT aKIHWA,
MpekJe 9eM TBUHYTHCA BBEpX. M, Kak MBI 3HaeM, y Hac €CTh BCEro
JIMIIb HECKOJIBKO CEKYHJI, YTOOBI YCIIETh CPearupoBaTh.
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MPUMEP 5: IUMUTHBLIN OPOEP HA MPOOAXY
-NMPEONOXEHUE AKLUNA

PrrHok Ha ZZZ TipH IOCJICAHEH HaMIeH poBepKe OBLI:

36 1/8-36 1/4  20x15 39,100

Kak mblI 3HaeM u3 npumepa 4, cymiecTByeT NoKymnaTens mo 361/8,
CUJIALINIA Ha CTOPOHE OUJ U OXKUIAIOIIUH, YTOOBI KTO-HHOY b MTPOIai
aKIMIo 10 3ToM neHe. Tak kak MOKyInaTesab BBEN JIMMHUTHBINA Opaep Ha
nokynky 2,000 akomii o 36 1/8, a 3TOT LIEHOBOI ypOBEHb HUXKE
YPOBHS, TI0 KOTOPOMY MMEETCSI aKIIHs Ha MPOJaXy, TO HET TapaHTHH,
YTO XOTh OJHA AKITUS CTOPTYETCS 10 TUMHUTHPOBAHHOH IICHE.

I[TocmoTpuM, uTO mpowusoiaer, korga npoxaaserr 1,300 axkuwuit
BEIIIET Ha pbhIHOK. Ecnmm mpojaBily HEOOXOAMMO HEMEIJIEHHOE
WCTIONTHEHHE, TO OH MOXET OBITh YBEPEH, YTO MOKYIaTelh €CTh - IO
36 1/8 3a akmuro. DTO MOKa camas Jiydiias IieHa, 10 KOTOpOH ecTh
nokynarenb. Ho 3TOT mpopaBel, Tak ke Kak W TOPIroBel, KOTOPBII
npemiaraeT 36 1/8 3a akiuio, HaeeTCs, YTO JOKACTCS TydIlel 1eHBI,
HEXEINU Ta, YTO MpeJiaracT B HacTosIIee BpeMs phIHOK. [Ipomaser He
TOTOB JlocTurath Ouj, poaasas 1,300 akmuii o peHKY 1o 36 1/8. 1 B
HAJCXKAC Ha OOJBIIYI0 CyMMy, CO3HaBas, 4YTO MPOXOAMT MHMO
rapaHTUPOBAHHOTO HCONHEHNs Ha 36 1/8, meiTaeTcst JOOUTHCS Ooliee
BBICOKOW TII€HBI, PUCKYSd NIPH DTOM, YTO aKIUs MOXET Hadarh
TOPTOBATKLCS HIDKE TIPEXkKIE, YeM OH CMOXKET e¢ IpoaTh. Kak BeI yke
3HaeTe, HWCIOJB30BaHWE JUMHTHOTO OpJiepa COMPSHKEHO C PHUCKOM
VITYCTHTh PHIHOK, TOIBITAasACh TOTOBOPHUTHCA O IIEHE, KOTopas JIydIle
TOH, 4TO mpemnaraet pelHOK. Ho eciim BBl yBepeHBI B cebe, JOBHUTE
ylady -Ha Ipoja)ke CBOEH aKIWU MO JIMMHUTY BBl TIOTY4YHUTE OOJIbIIE,
HEXKEJIU IPU MOMBITKE IPOAATh €€ IO PHIHKY.

W3 koTUpOBKU MBI 3HaeM, YTO HAaUMEHbIIAs II€HA, IO KOTOPOH
€CTh aKIMs Ha Tpojaxy, 3T0 — 36 1/4. Tak kak Hain
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MIPOJIaBEI] OTKA3aJICS TTPOJaTh €€ Mo PRIHKY 3a 36 1/8, TO y Hero
0CTaeTCs TPYU BO3MOXKHOCTH:

1.BBectu opaep Ha MpoAaxy BHIIIE TEKYIIETO PIHKA, TO €CTh
BhIIIE 36 1/4; 5T0 MOXeT OBITH 36 5/16, 36 3/8 wunu gaxe
BEIIIIE.

2.IIpucoenMHUTHCS K TIpeUIoskeHuto Ha 36 1/4 npyroro mpojasia.

3.CmectuTh mpoaasna 1o 36 1/4, mpeanoKuB akIMio Ha MPOJAXKY
o 36 3/16..

3aMeTuM, YTO HM OJWH M3 3THX BapHAaHTOB HE TapaHTUPYET
UCIIOJIHeHNSI. EOMHCTBEHHAs IIeHA, MO KOTOPOH MOXKET MPOU30HUTH
MIHOBEHHOE HCIIOJHEHHUE, - 3T0 36 1/8, To ecTh IleHa, KOTOPYIO TOTOB
3aIIaTUTh TOKymaTesdb, jkenapmui npuodbpectu 2,000 axkuuid.
Henw3s ckasaTe TOYHO, OyneT 1M axkUus TOPTOBaTbCS HUXKE.
[IpeacraBbTe, KakoBO OyIeT MpoOJaBIly, €ClIM, MOKa OH MHBITAETCs
ypBaTh jmiiaue 1/16 vau 1/8 BbIle ypoBHs 0T, aKIUs yHaaeT Ha J1Ba
nyHKkTa. 11 BMecTo TOro, 4roObl BBITaJaTh HECKOJIBKO JOJIAPOB, OH
MOTEepsieT HECKOJBKO THICAY. B 3TOM UM 3aKiI04YaeTcs pHUCK
WCIIOJIb30BaHUSA JIMMUTHOTO OpJiepa BMECTO MCIOJb30BAHUS
PBIHOYHOTO Opaepa.

OnHO W3 caMbIX BaXHBIX pEIIEHUH, KOTOPbIE NPUHUMAET
TOPTOBELl, 3TO - YCTAHOBJICHHE LIEHBI, [0 KOTOPOH OYyIET BBOAUTHCS
JUMUTHBIA opaep Ha npoxaxy. /[ns oOnerueHuss 3amadu
MIPEIIIOJIOKUM, YTO TOprosew npusHaeT 36 3/16 xopoieil ueHoH, mno
KOTOPOH MOXHO MPOAATh akuuio. Takum oO6pa3oM, BBOAUTCS OpAep:

Sell 1300 ZZZ 36 3/16 LIMIT Day (IIpooasica)  (no
aumuny, OHeeHoll opoep)
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Korga cnennanuct noiy4uur opaep, TO pbIHOK U3MEHUTCS
OT:

NMponasen roros npoaats 1,500 akpui no 360, Ho pe pnswe

Jbire- 3004 2015 I9,.100

Boe ele uMeeTed akimid Ha npoJaxy no 36dy,
Ho Tenepr ecth AKuHA HA Npooaky No Godee HWaKod nede, no 3o6dd

Ha:

Jeidas- 65 2013 39,100

e T~

HoBelii mpoaBel cMeCTHII IPEXKHETO MPOaBIa, MPEIOKUB LeHy Ha 1/16 Hike — 36-
1/16

O6paTI/ITe BHHUMAHUC, KaK U3MCHUJICA PBIHOK. E}Z[I/IHCTBGHHOG, qTo
HU3MCHHUJIOCH - 3TO aCK.

ACK

IIponasenr 1,300 akumii cMecTui 3ampamvBaeMyro IieHy Ha 1/16.
Ho storo y Hac 6v11 ipoxaser; Ha 1,500 aknuii mo 36 1/4 (ack). Tor
npojaBel; HUKyna He aencs. [Ipocto ceffyac y Hac ecTh IpoJaBel,
TOTOBBIA MPOJATh aKIHIO JEmIeBye, 4eM 1o 36 1/4, a mMeHHO - 10
36 3/16. O6beM He U3MEHHIICS, TIOTOMY YTO aKIMsI HE CTOPTOBANACh.
M3MEeHUINCH TOJILKO HapaMeTphl OMI-aCK CIpPI/a.

Kak ™Mbl 3HaeM, mapameTpbl pbIHKA — 3TO OHA-acK CHpPII,
MOJIHOCTBIO JIOTOBOPHOM PBIHOK, YCTaHABIUBAEMBIH JTUMHUTHBIMU
opAepamMu. DTO UCTHHHBIE CIIPOC ¥ Mpepiokenne. Ceifuac MBI UMeeM
TaKyl0 CUTYAIIMIO, IPH KOTOPOW MOKYMATEM U MPOAABIEI TOPTYIOTCS
Bcero Jumb 3a 1/16 wam 1/8. Dt 1/16 win 6.25 1eHTOB Ha aKIHI0
MOTYT TIOKa3aTbCsl HE TakoW YK OONbIIOW CyMMOW OOBIYHOMY
HUHBECTOPY, HO JUIsi TOPTOBIla 3TO - Bce. [Ipu Topropie OONbIIMMHU
o0beMaMU B TeUeHHE
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BCEro rojia 3Ta pa3HULA ONpPEAENIeT BHIMTPHIII MIIH HopaxkeHue. [laxe
B TOM ClIydYae, €CJIM akmus ctopryercs Ha 36 3/16 , mponasen
COKOHOMHT 110 6.25 nenroB Ha 1,300 akiuii, YTO B MTOI'€ COCTABUT
$81.25.

Taxk kaxk Hrero-iiopkckas dPonpoBas bupxka sBisgercsa, IO
CYIIECTBY, AyKIMOHHBIM PBIHKOM, TO B KOPOTKHX IPOMEXYTKax
BpPEMEHH, TIOKa HHBECTOPHI 1 TOPTOBIIBI IOTOBAPUBAIOTCS O IIeHaX, OHA
HeahpekTBHA. ODTO O0OCTOSATENBCTBO CO37MaeT Oe3rpaHUIHBIC
BO3MOXXHOCTH JUISI JTOCTIDKEHHUS OBICTPOH MPHOBLIH, MO3BOJISET
TaJaHTIUBBIM TOPTOBIaM 3apa0aThIBaTh 3HAYUTEIHHBIE CYMMBI JIEHET
B TEUCHHE OYCHb KPATKUX MEepuoIOoB BpeMmeHu. Pabora malTpelinepa
KaK pa3 M COCTOUT B TOM, YTOOBI MOJIb30BATHCS 3TUM Oe37eHCTBHEM,
MpUHUMas ydacThe B IEPeroBOpHOM Ipomecce. Takum o0Opasom,
OJIHUM M3 CaMbIX BAKHBIX KauecTB JPUTpeiinepa sBIseTcd yMeHHE
OmpeaeNsaTh, KOrJa HCIOJIb30BaTh JMMHTHBIE OpJepa, a Koraa
PBIHOYHEIE.

OnHUM U3 BaXKHEHITNX (PaKTOB TOPTOBIIU SIBISIETCS TOT, YTO HUKTO
HUKOTO HE€ BBIHYXJAeT IMOKymaTh W NPOJAaBaTh IO pPBHIHKY.
BoNbIIMHCTBO MHBECTOPOB OIIMOOYHO IIOJIATaf0T, YTO MEPEroBOpaM
3/IeCh HET MeCTa W YTO OHM JOJDKHBI NPUHUMATH Ty IEHY, KOTOPYIO
IUKTyeT peiHOK. Kornma oHu mpojaroT, OHM MOIy4daroT OWp, a Koraa
MOKYyNarT — WM JalT ack, MpUYeM OHH JaXe HE NBITAalTCS
yIy4IiaTh neHy. JIMMHUTHBINA OpJiep He pacCMaTpUBAETCS HHBECTOPAMHU
B KayecTBe pa3yMHO# anpTepHaTuBB. HoO, Kak 3T0 HHU 3a0aBHO,
HMEHHO TEHAEHIUS BBEICHHOW B 3a0nyxaeHue NyOIUKHU
UCII0JIB30BaTh PHIHOYHBIE OpJepa U €€ HEeyMEHHE MX UCIO0JIb30BaTh
KaK pa3 W rapaHtupyor Yomr-CTputy u JpHTpeiinepy NOCTHXKEHHE
MPUOBLIN 32 CUET STOU MyOJINKH.

MPUMEP 6:
MOYEMY AKLMA OBNXKXETCA BBEPX

Tenepb, Korya y HaC y)Ke €CTh NPEJCTABJICHUE O TEXHUKE OUJI-acK
CIIpd/1a, TaBaiiTe pacCCMOTPUM MEXaHH3M, 3aCTaBJIsI-
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IOIMA aKIUI0 ABHUraThCcsi BBepX. M3 Tedemepenaun wim ke H3
co0OIIeHUs] B MECTHOM ra3eTe Mbl BAPYT y3HAEM, UTO Halla JTI0O0UMas
aKIUs TOPryercs Ha 1/4 Bblle 3aKpbITUS MPEABLAYIICrO IHsS. A BbI
KOTJa-HUOY b 3ayMBIBaJICh HAJ BOIPOCOM, YTO 3aCTaBISIET aKLUIO
nogHuMatbes? OTBET WIIUTEe B OWI-acK crpazae. TOJBKO COBCEM
HEMHOTHE JeHCTBUTENHHO MOHUMAIOT, KaK JIEHCTBYET 3TOT (DEHOMEH.
Kak Oplmo ckazaHo paHee, Ha ONpPEAECIEHHOM IIEHOBOM YpOBHE
HAMEETCSI TOJBKO OTPAaHMYEHHOE KOJMYECTBO AKLUUHW Ha MPOJAxKy.
UTOoOBI MBUHYTH aKIUIO BBIMIE, IOCTATOYHO CKYIIUTHh BCE UMEIOLTHECS
B HAJINYUU aKIUH [0 JAHHOMU LIEHE, a 3aTeM KYIHTb €lIe, HO - YXKE Ha
0oJiee BEICOKMX YPOBHsX. TOJBKO OHA ATA HAIlla IMMOKYIIKA MPUBENET K
MHUHUMAaJIbHOMY M3MEHEHHUIO LEHBI BBepX. [laBaliTe mOoCMOTpUM, Kak
3TO BBITJIUT HA Oymare:

BepHemca k Hamemy crapoMmy npumepy. PeiHOK ZZZ celiuac
TaKOB:

36 1/8-36 3/16  20x13 39,700

Tenepp MNpPeANONOXKUM, UYTO OTKIMKHYJCS IOKyHaTelb,
xematomit Kymuth 5,000 akuuii Mo peIHKY. OTO OyNeT WHBECTOP, 0
KOTOPOT'O JOIIIH CIyXH, OYATO MEPCHEKTHUBHI 110 TOPrOBIE [UIS aKLUH
KOMITAaHUH YIYy4IIaoTcad. DTOT MHBECTOP PACCUUTBHIBAET HA TO, 4TO
aKLIMs B3JIETUT, U OOMTCS YIYCTUTh PBIHOK HPU MOMBITKE KYMHUThH
aKLIMM JelIeBsie, YeM OHU €CTh celiyac Ha phIHKE. DTOT MHBECTOP
HaJIeeTCsl, YTO aKIUs 3allpoCTO MOAHUMETCS A0 45 K KOHILYy HEeAemu.
CrnenoBaTenbHO, MHBECTOP XOYET HEMEJIEHHOTO HCIOJHEHHUs M0
caMOU Jyd4Ieil CylmecTBYIOIIEH IieHe U HE cOOUpaeTcs TOProBaThCs
3a eIl JIYYIIyIO [EHY.

Bogs opnep Ha mokynky 5,000 akmwii IO peIHKY, HHBECTOP, TEM
CaMbIM, COIJIAIIACTCS KYIUTh aKIMU 110 JIydlleil LieHe, peaaraeMoi
peIHKOM. B 00MeH Ha rapaHTHPOBAHHOE UCIOJTHEHHE, KOTOPOE 3aiMeT
BCEr0 HECKOJBKO CEKyHJ, WHBECTOP JIMIIAETCS BO3MOXHOCTH
JOTOBapUBaThCS O JIy4IIen
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LeHEe Ha aKUuio. YYWThIBasg OWA-aCK COpdA, WHBECTOpP 3HAET, 4TO
umeercs 1,300 akiuii Ha ipoxaxy 1o 36 3/16 , HO HEM3BECTHO, 110 KAKOM
1ieHe OyJeT ucronHeHa caenka eme Ha 3,700 akuuit. tak, ”HBECTOp BOAUT
opzep:

Buy 5,000 ZZZMarket
(Ilokynka) (no pvinxy)

Kak TompKO Opaep MOCTHUTHET TOPTOBOTO 3aja OMpPIKH, CIICIIHAIUCT
HemeieHHo ctopryet 1,300 aknwmit mo 36 3/16 , To ecTh O caMoi
HU3KOH IIeHe, 10 KOTOPOI B HACTOSIIIIUI MOMEHT MTPOJAETCS KISl

1,300 axuMil wMeeTcd Ha MpoJaky mo 36398
36 La-36%06 20%13 39,100

MEHHCTCH Ha:

Mokymatens 5,000 arumi nogunqacT Bee KMy mo 36346
Tl g ] i, 400

Kak TomsKD AgumrK Ha f f
36106 RIATE, MOARTHETCH CHSIVEOLLAH IYYILAA HEHA AKNHA Ha npoaaxy = 361

tak kak 1,300 akmuit croproBano mo 36 3/16. Uro crano ¢ akmuei mo
36 3/16 ? Ona mpocrto-HampocTto ObIa MpojlaHa, MOTOMY YTO
npeanoxenue O6bu10 noauATo. [lokymarens npodpen 1,300 akuuii o 36
3/16. Temepp pBIHOK OTpakaeT CJIEAYIONIEe CcaMoe HH3KO0e
npeanoxenue — 36 1/4. Jlo HacTosimero Bpemenu Toabko 1,300 akuuit
13 3aka3aHHbIX 5,000 akwii ObUTH KYTIICHEI.

Ho opaep emie 10 konna ue BeinosHeH. Ocranock emie 3,700 akuuid.
Baxxno yBuzeTh ceifuac, Kak U3MEHHIICS PhI-
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HoK. [lomHHuTE, B mpuMepe 5, Ha mpoxaxy Obuto 1,500 akuwmii mo 36
1/4. 3atem, moMuMo Tpelaepa, BO3HHUK MpOJABel, T'OTOBBIH
npoaatk 1,300 akiuit mo 36 3/16, KOTOPBIA CMECTHII NPEIJIOKECHUS
unBectopa Ha 36 1/4. IlpogaBen mo 36 1/4 He OTMEHHWI CBOETO
opepa TOJBKO TMOTOMY, YTO €ro IpeIoKeHHE OBbUIO CMEIICHO.
Opaep Tak U 0CTaeTCs B CHIIC.

Wrak, Teneps mo opaepy ocranoch Kynuts eie 3,700 akunit. Kak
MTOKa3bIBaeT OMI-acK CHPAJ, CIETYIOIas IeHa, IT0 KOTOPOH 3Ta aKmus
npomaercs — 36 1/4. Tlo »Toif ieHe Ha Tpogaxy ecth 1,500 axtwii.
[Toatromy 1,500 akmwmii MTHOBEHHO TIpoaroTces o 36 1/4.

Nwmeercs 1,500 akmuii Ha ipogaxy mo 36 1/4 36
1/8-36 1/4 20x15 40,400

MCHSCTCA Ha:

IToxynarens 3,700 akuuii ckynaeT Bce MIMEIOIIUECS B HATMYUY aKLUU 110
36 1/4 36 1/8-36 5/16
20x42 41,900 Ilponagern o 36

1/4 pacuunineH noKymaTeneM

Crnenytomias camasi HA3Kasl 1IeHa, 10 KOTOPOH MMEIOTCS aKIUW Ha
MpoJIaxy, 3To - 36 5/16, Tak kak 1,500 akuuii ctopropanuceh mo 36
1/4.

Kak mur Bugum, 1,500 axknuii Obutm momHsATHI Ha 36 1/4. o
HACTOSILEro MOMEHTa, mokymnarens npuodpen 1,300 akuuit mo 36
3/16 u 1,500 akuwii mo 36 1/4. Opaep B urore ucronHeH Ha 2,800
akiuii. Ho eme He no koHna. [lokymarento ocTaiock nmpuodpecTu
eme 2,200 akuuii, KOTOpble OYAYT KYIUICHBI MO CIEAYIOLIEH caMmoii
HU3KOM 1eHe. OOpaTuTe BHUMAHKE, YTO CICAYIONMM CaMbIM HU3KHM
npeuiokenrueM mocie 36 1/4 ssusiercs 36 5/16, uto Ha 1/16 BbImIe
MpEAbITYIIEHN [IEHBI.

Tenepb, nvest B Hanmmuuu 4,200 akuuii mo 36 5/16 Ha mpopaxy,
cnenuanucT croproseiBaet 2,200 akiuii mo 3Toit meHe. [lokymarensb
3aBepIiaeT CBol opep Ha mokynky 5,000 akimii Ha 36 5/16 36 1/8-36 5/16
20x42 41,900

MCHSICTCS Ha:
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Iponasen umeet 4,200 akuuii Ha MPOJAXKY, - M TENIEPh OCTAIOCH
TosbKO 2,200 akiuid,

36 1/8-36 5/16  20x20 44,100

Tak kak 2,200 akmuii ctoproBanoch mo 36 5/16 ¢ TeM, 4TOOBI
3aBEPIIUTH OPJEP.

CnenoBaTenbHO, MOTpeOOBalOCh KYyNUTh aKIUKW Ha Tpex
Pa3IMYHBIX I[EHOBBIX YPOBHSX, YTOOBI HCMONHHUTH opaep. [lo-
kynarens kymwt 1,300 akruit mo 36 3/16, 1,500 akmwuit mo 36 1/4, u
2,200 akmumit mo 36 5/16. B mpomecce Takoro pa3BUTHS COOBITHI
aknus roackouria Ha 1/8 ot 36 3/16 Ha 36 5/16 Bcero 3a HECKOIBKO
cekyH. Akmus Obuta Ha 36 1/16 mo Toro, Kak opep Ha MOKYIKY
ronay B Topropuiii 3an. Celiuac, Kak Mbl BHJIUM, TIOCIIEIHSS CIIEITKa
Obu1a o 36 5/16, uro BeIIe Ha 1/8. IMEeHHO 3TO U 3aCTaBHIIO aKIIHIO
JIBUTAThCS BBEPX.

Kak moxaspiBaeT 3TOT mIpuMep, IOBMKEHHE aKLUHH BBEPX
MPOMCXOIUT, B YACTHOCTH, TOTJa, KOTJa MOKYIaTelb TOTOB MOKYNaTh
aKkuui Oosplie, YeM WX MMEEeTCs Ha MPOoAaXy Ha JaHHOM LIEHOBOM
ypoBHe. Ilpu 3TOM, mOKynarenp MOAHMMAET KaXJ0€ HAYyIIee BBEPX
MOCTIeIOBaTeNIbHOE TPEUIOKEHHE JI0 TeX TOop, MoKa ero opaep He
WCTIOJTHUTCS TIOJTHOCTBIO.

Kak Buamre, mpocTop Asisi MEpPEeroBOpPOB O IieHE B Meperenax
rmapamMeTpoB OWI-acK CIp3/a OTrpoMHBIM. Ham HHKak He Xxodercs
TOProBaTh IO PHIHKY IO TeX TOp, MOKa He 3acTaBsT. Mcmomb3ys
JTUMHUTHBIE OpJliepa, Mbl IOJIlydaeM BO3MOXXHOCTh MOKYyMaTh W
NpoJaaBaTh AaKIHUW O JIy4IIUM I[€HaM, HEXEJIHu Te, 4UTO
obecrneunBalOTCsl TOPTroBield Mo phHIHKY. /s Hac 3TO o3HavaeT
pasHuny Mexny "menate naeHsru" u "Tepsatb AeHsru”. IlomHuTe,
IpiTpelaep sABASETCS BCEro JMIIb MOCPEIHHUKOM IpPH TMOKYIKE U
npoaaxe akuuii. Bech kaii¢ B ToM, 4TO HTpoBOE T0JIEe OE3rpaHUYHO.
B Hamem pacropshKeHUH TEXHUYECKHE MPHEMBI, KOTOPBIE JAIOT HaM
MIPEUMYIIECTBO HaJ| MOKYIAIONIeH W Mpojaromel myonukoi. B atoit
TJIaBe BBl MONYYMIIM WH(OPMAIUIo, HEAOCTYIHYIO 99% WHBECTOPOB.
X HeBeXXEeCTBO OTKPBHIBAET BO3MOXKHOCTHU ISl AduTpeiinepa. U Mbl ¢
PamoCThI0 3aliMeM TPOTHUBOIIOIIOKHYIO CTOPOHY MIX TOPTOBIH. Takum
oOpaszoM u xgerictByeT Youn-Ctpur. DT Henpe-
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kpamatontaecs 1/8 u 1/16 cocTaBsAT THICSYH TOJITIAPOB B MECSII, €CITH
MBI OyZIeM AOCTaTOYHO aKTUBHO ToproBaTb. Ho - 3TO He merkas
pabora. 3a 3Ty MaleHBKYIO NPUOBLIF HEOOXOIWMO OOpOTHCS U
3apabaThIBaTh €e IMyTeM MeperoBopoB. JIMMUTHEIN opJiep M ecTh Hall
croco0 MOy4YeHHs YCTYIOK BO BCeX ITUX MeperoBopax. [Ipumensiite
ero GyaropasyMHO.

K coxanennto, Mbl IBIS€MCSl HE €JMHCTBEHHBIMH TIOCPEIHUKAMU
B OM3HECE MOKYNKH U mpojaxu. Ha HLIo-flopKCKoﬁ dongoBoi
Bupske ecTh KOe-KTO M MOUIYCTpEe, U C JIydllIeM OCHalIeHueM, 1 Oojee
3HAOLIUH, YeM JpilTpeiaep. 910 — crneuuanuct. Crenuaiict — 3T0
TOT, KTO KOHTPOJIUPYET OUJ-acK CIp3J, U OH — CaMblil Jy4IInd U3
BCEX MOCPEIHUKOB. M, eCTECTBEHHO, CIICIIUATUCTY COBCEM HH K UeMY
mog OOKOM JPHUTpeinep, Hy He HPABUTCS OH eMy. ENMHCTBEHHBIH
croco0 caenaTe OBICTPYIO MPHUOBLIL - 3TO, B TEPBYIO OYepens,
JIOTOBOPHUTHCSA CO CIEMUANACTOM. BOT MO3TOMY clemyromias riiaBa
MIOJTHOCTHIO TIOCBSAIIEHA OMMCAHUIO Pa0OTHI CIICIUANINCTA.

Ivtimpetioep OoncHbl 3a0ameb cebe 00uUH NPOCMOU 80NPOC:
kax Yoan-Cmpum oenaem ceou Oenveu? Omeem modcem
yousumv mHozux. Dupmwr Yoan-Cmpuma 3apabamvisaiom
MUIUAPOBL 8 200 He HA KaKux-mo cynepcoenxax. OHu omHioob
He CKIOHHbL PUCKOBAMb BCeM, YmMoObl 3a 0OUH pa3 3apadomams
ocpomuyio npubsiie. Hanpomus, onu denaiom Oenveu, nomyuas
HebonbUe, HNOCMOSIHHbIE, BbICOKONPOYEHMHbIE NPUOBLLIU.
Hpubvinu 6 eude 1/16, 1/8 u 1/4. Ilpu smom cosepuienno
HEeBAICHO, udem U PbIHOK 66epX, GHU3 UIU dHce 8000ue
ocmaemcsi HenoO8UNICHLIM. J[atimpetioep O00IXiCeH Gblceyb MO
Ha kamue: 2,000, 3,000, 4,000 axyuii oonospemenno, 1/16 ecmo
1/16, kax nu éepmu. Ecnu 6bl cmodceme 3apabomams no 1/16 na
Kaoscoou coenke, mo npu OOCMAMOYHBIX 00beMax 6bvl 3d
KOpPOMKoe 8peMsi Craneme o4eHb 602amvlm 4elo08eKoM.



'TIABA 8

Ponb cneuynanucra Ha
Hbro-nopKkckon
doHpaoBoun bupxe

Ilpu mopeosrne nuzxogoramurvrvimu akyuamu NYSE
Oatimpetioepbl U3BLEKAIOM C80I0 NPUOLLIL NPAMO U3 KAPMAHOS
cneyuanucmos. buo-ack cnpa0 nozeonsem  CHeYUATUCMAM
s3apabamisams npudbLIL 3a CHen UHBECHOPOs, d 0dUmpelidepul,
aKcnIyamupys Ouo-ack cnpiao, 3apabamsiéarom ceorw npudbLIb
3a cuem chneyuaiucmos. Xopow mom O3umpetioep, KOMopulil
yMeem OmMXeamumyv Kycox om nupoza cneyuaiucma. llpu smom
03tmpetioepvl Mopeyrom He NPoOmue CHeyudaiucmos, a cKopee
-CO Cneyuanucmamu, nOSMopss 34 HUMU Kaxcooe O08udiceHue u
CMAHOBACL 3ameM 8nepeou HUX 8 mopzosie, KOMopyio me ge-
oym. Cneyuanucmul - camvie gyduiue HOCPEOHUKU U MOpP20o8Ybl
Ha pwviuke. [0e nokynailom cneyuaiucmsi, mam OOJHCHbI
noxynamo u Odumpetioepvl. Bom nouemy Oatimpeiidepy max
BAJCHO NOHUMAMb, KAK MOP2YIOM CNEeYUATUCMbL U 8 YeM UX POlb
npu nOO0ePIAHCAHUU YROPIOOUEHHO20 PLIHKA.

3HaHHE MEXaHUKH OCHOBOT'O JBHXKCHUA H 6I/I,I[—aCK crpsaa
—CyI].IeCTBeHHBIﬁ KOMIIOHCHT IOHUMAaHUA MPUPOJABbI PBIHKOB. Ho »10
TOJIBKO OJIHa CTOpOHa BOIIpOCa. HLm—ﬁOpKCKaH



138 Oantpena oHnavH

®onnoBasg bupxka coenuHseT BMECTE TOPrOBLEB U HHBECTOPOB,
00yafaomuX pa3duyHbBIMU CHOCOOHOCTSIMH M 3HaHHAMU. U
peambHOCTh TAKOBa, YTO Ha 3TOM PBIHKE CYILECTBYIOT OoJiee KpyIHbIC
u OoJiee yMmellble UTPOKH, YeM Bbl. Ha 3TOM pBIHKE ecTh B3aUMHEIE
doHapl, XemK GoHIbI, OaHKH, Opokepckue GUPMBI U JIUTpeiinepsb
-BCE OHH COPEBHYIOTCSA APYr C JAPYTOM W TaWHO 3aMBIIUISIOT
MEePEeXUTPUTHh PBIHOK. MEXIy 3THUMH TPYNIaMH HIET >KeCTOKas
0oprba, MOATOMY OOBITYHO BO3MOXKHOCTH 3apaboTaTh OBICTPYIO
MPUOBLIb AJUTCS JHUIIb HECKOJBKO CEKyH[, II0OKa KTO-HUOYIb HE
yCIIeeT €€ UCTIOIb30BaTh.

Cpenu Bcex HTPOKOB Ha pPBIHKE OCHOBHYIO Yrpo3y AJs
IPUTpeiinepa NpeAcTaBIIOT He XeMK (POoHbI, OaHKU WK OpOKEepCKHe
¢bupmel. DTy yrposy mpeacTaBiaseT co0oil denoBeK,
yCTaHaBIMBAIOIIMUNA MepeBec B aKIMHM, a UMEHHO - crenuanuct. B
NEepPBBIX TJaBaX Mbl MOBEPXHOCTHO 3aTPOHYIH TEMY O pOJHU
crennanucTta. Poip crmenwanucta COCTOMT B MOJJAEpKaHUU
ynopsiioueHHoro poeiHka. Ha Hpero-lopkckoit @onaoBoil bupxke k
OTIPE/IETICHHON aKIUU MPUKPETUIEH TOJIBKO OJUH CIIEHHAIHCT, C TeM,
9TOOBl HAONIOJATh 32 BCEMH COBEPIIAIOMIMMUCS IO HEHW CHEeIKamu.
Kaxnas 0e3 UCKIIIOUEHHUS ClIEJIKA, COBEPLIAOIAACS B TOPrOBOM 3aje
Oupxy, OpoxXoAMT depe3 cnenuanucra. lloxoxkas mnpouenypa
NpOUCXOIUT U Ha AMepukaHckoil DonaoBoit bupixke.

B npenpinymieii rimaBe Mbl pacCMaTpUBAIN MPUMEPHI PA3IHYHBIX
OpZAEPOB, PHIHOYHBIX M JIUMHUTHBIX, YTOOBI MOKAa3aTh, KaK JIBHYKETCS
Oua-ack copsA, OTpakas U3SMEHEHHS B CTPEMIICHUSX TMOKYyMaTened U
nponaaBioB. Kak TOJbKO Ha pHIHKE MOABISIETCS HOBBIM MOKyNaTenlb
WM TpoJaBell, U KakK TOJbKO aKLUMs HAaYMHAeT TOProBaThCs II0
pa3NUYHBIM IICHaM, HEMEJIEHHO MEHSIOTCs OWi, ack, paMep Ouza,
pasMep acka W oObeM. 3azaya CHEelHalicTa — YCTAHABJIMUBATH W
OOHOBJISITh OWJ-acK CHp3Jl, TEM CaMbiM OOecreuuBas TOYHOCTH B
nmapaMeTpax pheIHKAa. JTO JOCTAaTOYHO TpyAaHas paboTa B YCIOBHSX
OBICTPOTEKYIIMX U BOJATUIIBHBIX PHIHKOB, TAK KAaK aKLUs
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CHeIalucTa COo BCEX CTOPOH OoMOapIupyeTcsi PBIHOYHBIMH H
JUMHUTHBIMH OpJI€PaMH, Y KOTOPBIX pa3jMyHbIe LEHBl U 00BEMBI, U
BCE OHH JIOJDKHBI OBITh OTPa)KEHBI HA PHIHKE.

B nomosHeHme K HEOOXOIMMOCTH OTPAXECHUS MYyOJIHMIHBIX
OpPZAEPOB Ha MOKYIIKY M IPOAAXY, CIELHUAIUCT JOJDKEH TaKKe eIle
CJIEINTh 33 COCTOSHHUEM CBOEr0 COOCTBEHHOro cuera. CrenuanucTbl
-caMble JIy4IlIie TOPrOBLBI U3 BCEX, KTO TOJBKO €CTh Ha pblHKE. OHU
PUCKYIOT CBOMM COOCTBEHHBIM KalMTajOM, BCTaBas IO APYLYIO
CTOPOHY TOpra B ciiy4ae, €Clii opJiepa Ha IOKYIIKy He CIIapUBarOTCs C
opAepaMu Ha MpoJaxy. TeM caMblM OHH TapaHTHUPYIOT CBOOOIHYIO
TOPTOBIIO aKOWEH M TOAIAEPKHUBAIOT COCTOSHUE JIMKBUIHOCTH.
[lpucyrcTBHe chneuuanucra obecrneuynBaeT CTAOUIBHOCTH U
HaJIe’)KHOCTH phIHKA. [loKymnaTenu W mpojaBIbl 3HAIOT, YTO BCETIa,
MpH JIFOOBIX OOCTOSITENBCTBAX, €CTh KTO-TO, KTO TPHUMET APYTYIO
CTOPOHY HMX TOpTa Mo Kakoil OBl TO HH OBLIO IleHE. BoobOaBok, oHM
3HAIOT, YTO WX WHTEPECHI 3aAIIHUIICHbI, U, B JI0OOM CiIy4ae, UX CAEIKH
OyZAyT WCIONHEHBI CaMbIM JYYIIUM U3 BCEX BO3MOKHBIX CIIOCOOOB.
Ecnu knueHT BBOAUT OpZep Ha MOKYNKY MM HPOJAXYy IO PHIHKY, TO
cliequanucT o0O0f3aH HEMEJJIECHHO HWCHOJHUTH CHAEJIKY, BHE
3aBUCUMOCTH OT TEKYILHUX PBIHOYHBIX ycioBHU. Eciam cnemumanuct
IpU 3TOM HE MOXET HAaWTH MOKyHaTels WIM MPOAaBLa, YTOOBI
CHapUTh OpAEp, TO OH CaM BO3bBMET MO3ULHUI0, PUCKYS CBOMMH
JeHbraMH, HO o0ecreunBas TeM CaMblM YECTHOE UCIIOTHEHHE OpAepa
KJIMCHTA.

Hagaiitre paccmorpum mpumep. Ha skpane kotmpoBku Hawaii
Electric (HE), 1 pbIHOK BBITIISIIUT TaKUM 00Opa3oM:

Creynaancm somos kymims SO0 argui v aviausn mo i

HE 4034 - 41 55 18,900

NN

Chegtiaancm makye zomos npodams 300 axuul nydiee no 41
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OTa KOTHUPOBKAa TOBOPUT O TOM, 4TO ecTh 500 akumii, KOTOphIe
rotoBbl Kynutb 1o 40 3/4, u 500 akuuii, KOTOpBIE TOTOBBI IPOJATH IO
41. MoOXeT CIy4uThCS TaK, YTO CIELUAIHUCT CTOMT KaK Ha CTOPOHE
Crpoca, Tak U - MpeuIoKeHus. B ciydae, eciii Bbl HHBECTOP U XOTHTE
npoaatk 500 akiuii, TO CHEHMATUCT - 3TO UMEHHO TOT, KTO OOBIYHO
MPUHUMAET JPYTyI0 CTOPOHY TOPTra, U MPW JAaHHBIX 00CTOSTEIHCTBAX
OH KynuT y Bac Oymarm. 3ampammuas 40 3/4, cnmenmanucT, Tem
CaMBbIM, IEMOHCTPHUPYET ITyOJIMKE, YTO TOTOB KYyIUTH akituto 1mo 40 3/4.
Enu 651 BbI NpoJaBalid aKLUUIO 10 PHIHKY, TO CHEIMAINCT MIHOBEHHO
ucrioHm Obl Bam opaep mo 40 3/4. B atom cimydae BBl Oynere
MPOJABIIOM, & CHELUATIICT - TIOKYTaTEIEM.

C kako¥i cTaTd crieranucT OyneT Nokynarh y Bac akiuio? Ha ato
IBe mNpuyuHbl. IlepBas - CHEMUATNUCT JOJKEH TOAJEPKUBAThH
YIIOPSII0UEHHOCTh PhIHKA. BTopas, Oomnee BakHasi MPUYMHA, COCTOHT B
TOM, YTO CHEUMAIUCT HaJeeTcsd MPOKPYTUTH CAENIKY U MepenpoaarTh
3Ty aKIUI0 KOMY-TO Jpyromy, HO 1O 0ojiee BBICOKOH IIEHE.
CrienmanyucT AEMOHCTPHUPYET CBOE CTpPEMJIEHHE K 3TOMY, Mpejasaras
npoaatk 500 akuuit mo 41. Cnexyromuii, KTO BBEN OpJiep Ha MOKYTKY
10 PBIHKY, 3amatut no $41 3a Gymary. M KTo e mpoaacT emy 3Th
akuu? - Cnennanuct, HOTOMY YTO OH TOJIBKO YTO KYIHJ MX Y Bac IO
40 3/4. Cneunanuct MOKeT 3apabareiBath Ha 1/4, To ecth $250 Ha
kaxapix 1,000 mpoToproBaHHBIX UM akKUUM, U TaK HECKOJBKO Pa3 B
TeUeHHE AHA, 1aKe eClIM aKLUUsI HUKYAA HEe ABHKETCS.

VY cnenuanucra IOBOJBHO crienuduyHas padoTa, 32 KOTOPYIO OH
IIepO BO3Harpaxjaaercs. B mpenslaymieM mnpuMepe, CHEHUaINACT
o0ecIieun1 YeCTHOE MCIIONHEHHE | JUIS TPOJaBLa, U ISl MOKyIaTels.
[Ipu 3TOM crienmanucT cHsl U cebe HeMHOTo cinuBOK. Ho ata pabora
HE U3 JIeTKUX. BHUKHYTh B €€ CyTh MOXHO TOJIBKO YACHUB cebe, 4To
CHEIUATUCT BBIHYKJEH JeHCTBOBAaTh TaK, 4YTOOBI 0OOECHeYuTh
HaWIy4IIHM 00pa3oM HHTEPECH IMOKyNMarwmed u mpojaaroniei
nyonuku. Crnenuanuctel OyAyT Bcerga oOeclnednBaTh YECTHOE
HCTIOJIHE-
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HUE Ballero oplepa, MOTOMYy 4YTO 0O0s3aHBI 3TO AeNaTb. 3a He-
HaJJIeXKallee HMCIOIHEHHE OpjAepa KIMEHTa UM MpHAETCS OTBEYaTh
nepes] peryITUBHBIMHU opraHamu. [103ToMy crenuanrcThl B MEPBYIO
odepeab MCIOJHAIOT BalllM OpJepa Ha MOKYNKY WJIH MPOJaxy, a
MMOTOM YK€ W CBOHM. OJTO IO3BOJIICT IPUTPEHACpy HCIOIH30BAThH
CIICTIMAINCTA JJIsI W3BIICUCHUS COOCTBEHHOW BBITOABI. Ha mepBbIid
B3I 3TO MOKAXETCA OTHOCUTEIBHO MPOCTO, HO — TOJHKO Ha
TIEPBBIN B3JISL.

Kak MBI yXe TOBOpPHWIHW, CIEIUAINCTBI CaMU SABJISIOTCA
MEPBOKIIACCHBIMU JPUTperaepamu. Ho, TOprys, OHW HE MOTYT CAENaTh
CTOJILKO JI€HET, CKOJNbko Moriu Obl. OHU PHUCKYIOT CBOUM
COOCTBEHHBIM KaITUTAJIOM JIJIsl TOTO, YTOOBI 3apadaThiBaTh Ha KHU3HD B
npolecce YHNOpsAOYMBAHHS pBbIHKA. Tak Kak e BCe-TakKH
CllelMalucTaM YyJaeTcs 3alluiaTh CaMbIM JY4IIUM 00pazom
WHTEPECHl MHBECTOPOB M OJHOBPEMEHHO 3apalaThIBaTh JEHBIH JUIS
ceos?

CriermamucTsl UMEIOT BO3MOXKHOCTD JIENIaTh JACHBIH IOCPEACTBOM
Oug-ack cmpsaa, 3aHUMas NPOTHUBOIOJIOXKHYIO CTOPOHY Bamlei
ToproBiu. Bo Bce BpeMeHa M mpH BceX 00CTOATENHCTBAX OHU TOTOBBI
OBITH W TOKyNAaTeNsIMH, W TMPOJaBIaMH aKIWi, KOTOPHIMH OHH
toprytoT. Kak u 11060¥ apyroi muTpeiinep, CEUaTIUCT CTPEMHTCS
yxBatbiBaTh mo 1/16, 1/8 u 1/4 B TeueHue Bcero nHsA. Jpyrumu
CJIOBAMH, CIEIHAJUCT JejlaeT JEeHbrH, TOPrys MPOTHUB
MHBECTHPYIOLIEH Iy OIHKH.

A 9TO 3aCTaBJsIeT CIELHaIcTa PUCKOBATh, BCETAA U MPHU JIIOOBIX
o0cToATeNnbCTBAX MOKYMas W MpojaBas akuuu? - M aBrkeT xaxaa
npuOb. M3 mpenpiaymieid rnaBsl MBI y3HANIM, YTO IOCTOSIHHO
CYIIECTBYET II€HOBasl pa3HUIla, WM CIP3J, MEXIY NOTEHIHAIHLHBIMU
MOKYTIATeNIMU M TIPOAABIIAMHU, KOTOPbIE TOTOBHI MMPOBECTH CHEINIKY 10
aknwuu. Eciau peiaok Bethlehem Steel (BS) ot 8 g0 8 1/8, To 31O
3HAYMT, YTO CYILECTBYET MOKYIaTelb, TOTOBBIN 3amaatuth $8 (0um) 3a
aKIMIO0 W TPOJIaBell, TOTOBBIN ee mponaTh mo 8.125 (ack). 3auactyro
CHeTMaIiCT ObIBaeT 10 00€ CTOPOHBI CIp3Aa. DTO 3HAYUT, YTO, €CITH
aKIus He TBUKETCS, TO CIEIHUAIHCT TOKY-
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naeT y KJIHMEHTOB 3a 8 W mMpojaeT ApPYruM KimeHTam mo 8 1/8,
3apabatbiBas ipu 3ToM 1/8, mwim poBHo $125 3a xaxaeie 1,000 akimid.
[IpencraBpTe, YTO aKMg TOPTYeTCs MO MWUIMOHY IITYK B JIEHb TaKUM
obpasom. Crieranuct 3apaboraet yrcteiMu Oosee $125,000 Ha akmmu,
KOTOpasi HUKyna He aprkercs! Hermoxo amnst ogHOro AHS paboTHI.
Cneyuanucm maxarce 2omog npooams 1,000 axyuii nyoruxe no 8 1/8

Creguiaiucm comos Kvmames IO axgii y nyGauese no 8

BS 8§ —8vs  10x10 515,000

N

BaxkxHO OTMETUTB, YTO CHEHHAIUCT, €ClU W 3apabaThIBaeT
3HAYHUTENFHYI0 TPUOBUIL s ce0st, TO, OJHOBPEMEHHO C JITUM, OH
o0ecrieynBaeT 4e€CTHOE WCIIONIHEHHE CAENKH KineHTa. [IpencTaswre,
YTO y aKIMH HET Takoro crenuaircta. OHa ObI TOProBanack TOIBKO IO
TeM LIeHaM, Ha KOTOpbie ObUIM Obl COTJacHBl M IMOKYyNaTelu, U
[IPOJaBLBL. A B CiIydae, €ClId HUKTO He OblJI Obl FOTOB NPUHATH APYIYIO
CTOPOHY YbEro-TO TOPra, TO aKLus uMesa Obl OypHbIe BHYTPHUIHEBHbIC
kojebanus. AKuus Hen30exXHO TOpropajgach OBl C YacTO MEHSIO-
OIMMHCS HANpaBlICHUSIMH M PE3KUMU TOJTYKAMH, pPacKallblBas
ynopsitoueHHocTh Hpro-fiopkckoit @onaoBoit bupxku.

UYrtoObl yOenuThCs B 3TOM, AaBaiiTe ele pa3 BepHEMCS K IPUMEPY ¢
Bethlehem Steel. Ipeamnonoxum, uyto cnenuanuct 3anpammusaer 1,000
akuuit mo 8 u nmpemaraer 1,000 akuuii mo 8 1/8. Ilo Mepe Toro, kak
aKI¥s TOPryeTcs B3aj M BIEpel, CIeNuaInCcT OyneT cHuMaTh 1o 1/8 ¢
KKJIOM TOProBOM IMO3MLIMU IIPU CBOEH NMOKyNKe U nponaxe. Ho uro,
ecnu OBl CIIeUaNnCcTa, KOTOPHI HAOM0NaeT U KOHTPOIUPYET aKIIHIo,
HE cymecTBoBaso? bup-ack cnpsa 3HAYMTENBHO pacIIUpHiCs Obl,
IOTOMY 4YTO B OTCYTCTBHE CIELUUAJINCTa HPHUILIOCH OBl HCKAaTh
LICHOBBIE YPOBHHM, Ha KOTOPBIX MOSIBUINCH ObI peajib-
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HbIC TPOJABIII ¥ MOKYIATENH, FOTOBBIE KYIUTh WU MPOJATh aKI[UU.
Bun mo 8 mpocTo He CyliecTBOBaiO Obl, KaK HE CYIIECTBOBAJIO Obl W
npeniaoxenus Ha 8 1/8. Uro ObL1o ObI, eciii Obl OBLI TOJBKO OIMH
MOKYIaTeb, ¥ TOT OBUT OB TOTOB 3aIUIATUTH 32 aKIMIO He OOJbIe, YeM
7 1/2? - Torma 651 7 1/2 cTamo 661 HOBEIM Onjt. M 9TO TIpOoM30III0 OBI,
eciu OBl He OBUIO MPOAABIIOB, TOTOBBIX MPOJIATH AKIUIO JIEHIEBJIE, YEM
mo 8 1/2? Torma 8 1/2 crano 661 HOBBIM ack. W peIHOK BBITIISIIET OBI Ta-
KM 00pa3oM:

1) MCYMCENe CREyIndancia
COMT EMCONAR Weha, KOMmOopyee Kinelm  conros aiilamames — 30 Tl

BS  Tro =8y 10x 10 F15,000

B OMCYMCmeENe
CHEWIEANCRTT COMOH HUZKOR LEHG, o Pq.'l'Jl'?‘P!-l’,l’-"Ul'\i FAleHm SO H.I'R-'f.j-'tn'n'?‘l'b - Hno &g

PriHOK, KOTOpEIH OBUT OT 8 M0 8 1/8 cTtamoBuTes ot 7 1/2 mo 8 1/2.
bun-ack cipaxa pacmmpmics ot 1/8 Ha memsnii myHKT. KTO Tepsier, koraa
pacmmpsercst cpaa? - MaBectupyromas nyonnka. be3 cnenmanucra
TOT, KTO XoTed npogats 1,000 akuuii mo peIHKY, NOJIYYUT CBOM Ooprep
WCTIOJTHEHHBIM TI0 7 1/2, BMecTo 8, TO ecTh Ha menyro 1/2 MeHbIle, 4yeM
ecny OBl 3TO MPOU3OINLIO MPH CHEIHAIUCTE, KOTOPBIH YHNOPSII0YHBAET
peiHOK. M, HAaob6opot, mokynatento 1,000 akmuii mo peIHKY NPHUILIIOCH
ObI 3amnaTuth 8 1/2 BMecTo 8 1/8, MOTOMY YTO 3TO -€IMHCTBEHHAS IIeHA
JUISL BCeX MMEIOIIMXCS Ha MpoAaxy akuuid. 1 5To Obu1o Obl Ha 1/2 BbIIIE,
YyeM mpu Hamuumu crenuanucra. [upokuii cipan oboriesncs: Ob1 000uM
kareaTaM B $500 ymyIieHHOH npruObLTH. Y CTaHABIUBAOIIE [IEHBI BETH
Obl ce0s KaK OaHAWUTHI, OKAa3bIBasl JaBJCHUE Ha IMUPOKYIO MyOJIUKy, U
BCE 3TO — H3-32 OTCYTCTBHS CIICIIHAIINCTA, PHC-
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KYIOIIETo CBOMM KamuTainoM. llpucyrcTBue e cremuaiucra
n30aBJIsIeT BceX OT MOA00HOTO MPOU3BOJIA.

Kak Buaurte, mpuOBLIb, KOTOPYIO 3apabaThiBaeT CIELHAIUCT,
SIBIISIETCS. KaKk Obl KOMIIEHCAalWeil 3a PHUCK CBOMM KalWTajoOM paau
NoJAepKaHMsl yIOPSAA0YCHHOCTH phiHKAa. Ho, moBTopsito, ux pabora
-HE W3 JIETKUX. BBIBAIOT MOMEHTBHI, KOT/Ia CHEIHATUCTY TPUXOIUTCS
CTaTh MOKYyNAaTeJleM WJIH MPOJaBIOM HA BCE OCTABIIMECS CPEICTBA.
Takoe cmy4yaeTcsi, KOorja Ha pPBIHKE MPOXOJIUT OrPOMHAs BOJHA
pacmnpoiax Mo HU3KHUM IeHaM. YTO NMPOMCXOMIUT, KOT/Ia CIy4aeTcs
MOIITHBEIA cOpoc HeraTuBHON WHpopmarmn? — Koe-Kak HaxOIHUTCS
BCETO0 HECKOJIBKO IOKYIaTeel, a Ha MpoJaKy UMeeTcs 2 MUJUIMOHA
aKkuuil co CTOpOHBI MHBECTOPOB. KTO cTaHeT cKymaTh akuuu y
nyonuku? Eciau Takue opaepa Ha Mpomaxy ObUIM BBEIACHBI IO PHIHKY,
TO CIeUHanucT 00s3aH MX HCHOJHUTH MO Kakoi-nubo uene. Ilpu
TaKOM OTPOMHOM JucOanaHce crenuanucT OyIeT He B COCTOSHUU
HaWTH MOKynaTeJel IUisl ciapuBaHUs OpAEpOB ¢ obenx cTopoH. U B
pe3ynbTate, paad 0OeCHeUeHHsl YIOPIJOYCHHOCTH PHIHKA aKIUH, OH
OyIoeT BBIHYXKJACH KYNUTh OTPOMHYIO MO3WILHIO B JIBa MUJUIMOHA
akuuid. Ho 31eck ecTh naseiika: CrenuaaucT MOKET YCTaHOBUTH LIEHY,
10 KOTOPOH 3aKkynuT akiuu. [logepxkuBas yrnopsiO4eHHOCTh PHIHKA,
CIENUAIUCThl PUCKYIOT CBOMMH JIeHbraM{ HE TOTOMY, YTO OHH
nauotel. Kak u momobaer XOpomuM TOProBLAM, OHH KYIST aKIUH
TOJIBKO IIO TOH LieHe, KOTOpas UM BIIOCJECACTBHM IIO3BOJIUT CIEIAaTh
npubsutb. KoHeuHOo, cnenuanucT moxaBepraeT ceOsi 3HAUYUTEIbHOMY
PHCKY, KYIIUB TaKylo OOJBILIYIO MO3ULHUIO, HO TIOTOM, B TEUCHHE BCETO
OCTaBILErocs JAHs, OH, BEpOsITHEHl Bcero, 3apaboTaeT OTPOMHYIO
npuoObUT Ha Hel. KynuB yacTh makera akuuii — 2 MWIJIMOHA aKIWH,
OH 3aTeéM IIOCTEeNeHHO OyAeT MpoaaBaTh MX MyOJIMKe, B HauexkIe
3apaboratb 1o 1/16, 1/8 u 1/4 mo Mepe pocTa akiu.

BrI cipocuTte, HACKOJBKO 3TO CHPAaBEIJINBO, - TO, YTO CHEIUATUCT
MOXeET 3apadaThIBaTh TAKWE OIPOMHBIE ICHBIH 32
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CYET PsIIOBBIX MHBECTOPOB. Bo-11epBHhIX, B 3TOM cUTyalul CHENHaIUCT
noABEpT cedsi OTPOMHOMY PHUCKY, KYNUB 2 MIULIMOHA aKUHH Yy
nyonuku. [lpum 3TOM OH momen HaBCTpPEdy CaMbIM TOPSYUM
MOKEJIAaHUSM YKa3aHHOW MyOJIMKH, CTaB MOKyIaTeJIeM Ha BCE CBOW,
MOXeT OBITh JaXke IMOcJIeaHue, cpeacTtBa. HukTo Apyroi B TOT
MOMEHT He OBUI TOTOB KYNHTHh AKIHWW W, CKOpeH BCETO, BIIOJHE
o0ocHOBaHHO. W 49TO, eciu OBl Imociie OTKPHITHS TOPTOBIIN 110 JAHHOMN
aK[U¥ TOSBUIIACH BTOpas NapTHs WHBECTOPOB, NAHUYECKHU
ckunpIBatomnX akuu? Croenuaauct mnoTepssi Obl OyKBaJIBHO
MUUIMOHBI JIOJJIAPOB MPU YXYALICHUH "penyTauuu'" gaHHOH Oymaru,
MIOTOMY YTO OH 00f3aH MOKYIAaTh €€ MPH JI0OBIX o0cToATeNnbCTBaX. 1
MpeJCTaBbTe TENeph, KaK CIOXMWIACh OBl CUTyalus, HE Oyab
crenuanucra? AKOUS 3ampocTo moTepsuia Obl 15 MyHKTOB mpu
HAIJIBIBE OPJICPOB HAa TMPOJAXy M JePUIHTE OPACPOB HAa TOKYIIKY.
[TosToMy, 4YeM »HEpPTHYHEE CIENHAINCT TOPTYET IPOTHB CBOUX
KJIMEHTOB, T€M aKTHBHEE OH JEHCTBYeT B HX >X€ HHTEepecax,
rapaHTHPYs UM HCHOJHEHHE OOJBIIEro MOTOKa OPAEPOB Ha MPOIAXKY.
Bor mouemy mrobas mpuOBLIb, 3apaboTaHHAS CICIHAIHCTOM,
oTIpaBiaHa MOJb30H, MPHHOCHMOHN €T0 MOCPEIHIIECTBOM.

Hoctym x nHGOpMAIHH, B KOTOPYIO HE MOCBSIIAIOTCS WHBECTOPEI,
- CEepbe3HOE MPEHMYIISCTBO CIICMANNCTa HaJl WHBECTUPYIOLIEH
nyOsKoi. Bo3MOKHOCTD BHIETH BECh TIOTOK OPAEPOB MO3BOJISIET EMY
NoANep)XUBaTh YHOPSAAOYEHHOCTh pbiHKa. OTcrooga —
3JI0MBIXATENbCKUIM POIMOT, YTO CIEHUAIMCTaM MO3BOJSIOT BOpPOBATb,
NOJIB3YSICh 3aKpbITOi WHMopManueld 00 HWCTHHHBIX MapameTrpax
peiHka. OHH OCBENOMJICHBI 000 BCeX IOKYyMaTeIsiX M IMPOAABLAX,
Pa3MEIICHHBIX Ha BCEX IIEHOBBIX YPOBHSX, 3HAYUTEIBHO JyYIle, YeM
OCTaJIbHOHN PBIHOK, IOTOMY YTO MM H3BECTHBI Bce opaepa. Llnpokas
myOJimKka MOXET BHUIETh TOJBKO CaMBIi BBICOKMU OWII M CaMBIH
HU3KHUHA acK W HEe UMEET JOCTYIa K CBEJACHHUAM O 0oJiee HU3KHUX OWI U
Oonee BBICOKMX acK. TakWe JaHHBIE HWMEIOTCS TOJBKO B KHHUTE
CHEINANCTa, 2 OHU MOTYT CHJILHO BO3ZCH-
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CTBOBATh Ha CIIPOC U IMPEATIOKCHUC U, COOTBETCTBEHHO, - Ha

OyIylIyro IIeHY aKIni.

Tabmuma 8.1 memoHCTpupyeT 3amuch cneruanucra no Hawaii
Electric mpu TakoM cOCTOSTHUH PBIHKA!

HE 40 3/4-41 5x5 18,900

KotupoBka He TOKa3pIBaeT IPYTrUX IMOKYIMATeNeH W MPOIABIIOB B
peiake mo Oymare "HE". Drtoit mHpopmarueil BiameeT TOJIBKO

CIIEIINAJIHCT.

Ta6nuua 8.1 KHura cneunanucra

INokynaremn
Axummn Llena Tun opgepa  dupma
11,200 40 1/2 Day Prudential
2,500 40 3/8 GTC Olde
900 40 Day Citigroup
100,000 397/8 GTC Goldman, Sachs
1,400 39 3/4 Day Morgan Stanley Dean Witter
Mpopasubl
Akumm LleHa Tun opgoepa  Pupma
1400 41 1/4 Day Spear Leads
100 42 GTC Waterhouse
200 42 1/8 Day Olde
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Kak BuauTe, TOJBKO HAJIMYKE 3TOW CEKPETHOM WH(pOpMaIUK, JTaxKe
YAaCTUYHOTO JIOCTYIA K KOTOPOU HE MMEET WHBECTHUPYIOIIAs IyOJIHKa,
JTAeT TOYHOE TMPEACTABICHUE O CIPOCE U MPEITOKCHAH Ha aKIHH. ITO
U JaeT CHCIUAINCTaM OTPOMHOE IMPEHMYIIECTBO TPH OINPEACIICHUN
[IEHOBOTO YPOBHS IS MPOJAXHW M TOKYNKH aKIHH Ha CBOU
coOCTBeHHBIE cdeTa. BOT Takas cHTyanus: CelHaIicT 3HAET TO, YETO
BBl HE 3HaeTe W He MOXeTe y3HaTh. Camblii BBICOKMU OWJ M caMblit
HU3KHIA acKk — BOT BCE, YTO BaM H3BECTHO. BBl He MMeeTe HUKOTO
MIPEJICTABJICHUS O TOM, XO4YeT I KTO-HHOYHb KYNUTh WM MPOAATH
OoJbIIME TaKeThl aKIUW MO IIeHaM HIDKE, YeM CaMbIi BBICOKHU O
WJTU BBIIIE, Ye€M CaMbIi HU3KUM ack. JlpyruMu ciioBamu, €CTh JIM CIIPOC
Ha akiui 1o neHe Huxe, dem 40 3/4. Jla, ecth. lllupoxas
OOIIECTBEHHOCTh HE BEIACT, YTO KPYNMHBIA MOKymarenb it Hawaii
Electric mpsiuetrcst B Tenu. [locMoTpure Ha mokymarens mo 39 7/8.
Goldman, Sachs rotoB mpuobpectu 100,000 akumii o 39 7/8. Ecim
aKI¥sl HUKOTJ[A HE TIPOTOPTYETCS TaK HU3KO, TO BBl HUKOTNIA U HE Y3-
HaeTe O CYIIECTBOBAHUM TaKOTO Opjepa, MOTOMY YTO 3TOTO H3
KOTHPOBKH He BUAHO. CHayYaga Aeio JODKHO MouTH mo omm Ha 39 1/8,
mpexae yem 100,000 Oymyt oTpakeHBI B pa3mepe cTopoHs Oua. Ho
CHEIMATUCT 000 BCEM ITOM 3HaeT. A KpOMe TOTO, CIIEIUAIHCT 3HAET
ceituac, uto, Graromaps TakoMy OOJIBIIOMY OpJEpY Ha IMOKYNKY, aKIUsI
ceroHs He OymeT ToproBaThCs HUXKeE, yeM 39 1/8, eciu, KOHEYHO,
Goldman, Sachs nepBeIM HE OTMEHHT OpAEP.

Takasi OCBEIIOMJICHHOCTh TIO3BOJISICT CIeHAIUCTaM OoJiee
YBEPEHHO MPUHUMATH JIPYTYI0 CTOPOHY OPAECPOB Ha MPOJAXy,, KOTAda
OHM TOKyNHaroT. OHU MOTYT OBITh aKTUBHBIMH MOKYIIATEISIMH, TaK KakK
3HAIOT, YTO Y HUX €CTh MPWJIMYHAS MOKYITaTeIbCKasl MOICPKKa Ha
OoJiee HU3KUX YPOBHSX, O3HAYAOIIAS, YTO aKI¥s HE MONIET HIbke. B
nmanHoM ciydae, Goldman, Sachs Moker maxke, MOTEpsB TEpIICHUE,
MIOTHATH CBOM OMI 10 Gojiee BBICOKOW IeHBI. TONBKO OHA 3Ta MOKYI-
Ka MOKET 3aCTaBUTh aKIHIO JBUTATHCS BBEpX. B mobom ciry-
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Yae, B JaHHBI MOMEHT JHS CYIIECTBYET SIBHAS CKJIOHHOCTH aKLWHU K
MOIbEMY, KOTOPYIO BBl HE MOXKETE BUJETh. JDTO CTaBUT JIRWUTpeliaepa B
HEBBITOJIHOE TIOJIOKEHHE B CPaBHEHMH CO CIenuanucToM. B
CYLIHOCTH, BBl TOPTyeTe, pacnoiaras JMIIb TOJIOBUHOW HH(OPMAIUH.
IlpencraBpTe TEHmEpPh, YTO CUEHAPUM W3MEHUIICA, U HMEETCS
KPYIHBIA Mpojaser] o 1eHe Ha 1/8 Goublie TO#, 0 KOTOpOH ceifuac
Hawaii Electric Topryerca. B sTom ciydae crienuaiucT ocTepexercs
OTKPBIBAaTh IO3ULHIO, ONACAACH, YTO ITOT MPOJABEl] MOXKET IPOJATh
TaKk MHOTO aKI[Mi, 4YTO BbIIIE OHA yke€ He moiijer. Ecnu mpojasen
pelNT BHIOPOCUTH AaKLHUM, IOKYyMATead, BKJIOYAs CHEHHANNCTA,
HOJICPKUBAIOLIETO 3Ty aKLHMIO, MOYYBCTBYIOT ce0si Tak, OyaTo OHHU
OKa3aJMCh BIIEPEAN TOBApPHOTO moe3fa. M onsTe-Taku Bbl 00 3TOM HHU-
4Yero He y3HaeTe. AKIMS ONpPEeACNICHHO MOWJET BHU3, HO OMA-ack
CIp3JI HUYETO TAKOTO He oTpakaeT. EAWHCTBEHHBIN MOTCHUIUATBHBIHI
npogasen; 0ymaru "HE", kOoTOporo BHIUT OOLIECTBO, MpejyiaracT
npoaats 500 axmwuii o 41.

3AHMNMAA OBE CTOPOHbI PbIHKA

Uro0s!I 3apaboTaTh MPUOBLIH, CIICITHAIUCT JODKEH OTHOBPEMEHHO
HAXOJUTHCS IO 00€ CTOPOHBI PHIHKA.

UToObI MOHSTH, KaK OH 3TO JAENAaeT, pACCMOTPHM TaKOW MpUMED.
CkaxeM, BBl BBIBeNH KOTUPOBKY Ha Niagara Mohawk,
AIEKTPOCTaHIKs 001Iero noias3oBanus, cuMBosl — NMK. Kortuposka
BBITJISITUT TaK:

145/8-151/8 12x15 93,000

Temeps BHI ye 3HaeTe, 0 YeM FOBOPUT KOTHpoBKa. Bug — 14 5/8 u
ack — 15 1/8. Pasmep peiaka 1,200 wa 1,500, n o6pem — 93,000.
Nmeetcs mokynarens, roroBsiid mpuobdpectu 1,200 akmwmii mo 14 5/8 (n
HE BHIIIE) U MPOJIaBell, roToBbId npoaath 1,500 axmwmii mo 15 1/8 (u He
Hiwke). K aromy MomenTy 6b110 iporoprosano 93,000 6ymar.
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MrHoBeHHasT KOTHPOBKA BBIPHCOBBIBAET HaM YIHUBUTEIBHYIO
kaptuHy peiHka NMK. IlocMoTpuTe Ha pasHUIly MeXay OHIOM U
ackoM — 1ienas 1/2. Takoil cpaJi KaKeTcsi HeeCTECTBEHHO IIUPOKUM
JUTSL aK[UU, KOTOpas HATOProBaiach K 3TOMY MOMEHTY B o0beMe
93,000 mTyk. Ho mHa Hero-Uopkckoit onmosoit bupxe crpan B 1/2
IUIS aKIWH TPeIIPpUATHA OOIIETo IOJIb30BAaHMS BIIOJIHE OOBIYeH. B
3TOM IIPUYHHA.

Kak BaM uW3BECTHO, CHEUMATUCT MOOJDKEH MOLACPKHUBAThH
YHOOPSIIOYEHHOCTh B pblHKe. B cnywae c¢ Niagara Mohawk
OPEANoa0XUM, YTO B JaHHBIH MOMEHT JAHS PBIHOK CIOKOCH.
AKTUBHBIEC TIOKyNaTeNd W MPOAABLBI aKIUHK MO KaKOW-TO MPHUYHHE
oTomwnu. B oOmem, mokynarein HE TOTOBBI MPOJBHHYTHCS, a
IPOJIABIBI HE TOTOBBI CITYCTUThCS. JIMKBUHOCTD aKIMK UCTOIACTCSI.

3TO KaK pa3 TOT MOMEHT, KOT/ja CIICIIHaINCTHI 3apa0daThIBAET CBOH
neHbru. [Ipu TakoM IMUPOKOM OHWA-acK CIpdJie BBl OKa)KETECh B
KpailHe HEBBITOJTHOM TMOJIOKEHHUH, €CJIH PEIINTe MPHOOPECTH WIH
MPOJIaTh aKIUU 10 PHIHKY. JlelicTBUTENRHO, eciu Ob1 BbI Kymmm 1,000
aKUM{ 10 PBHIHKY, a 3aTeM HEMEAJEHHO MX IEePernpojaid TOXE IO
pBIHKY, TO motepsnu Obr 1/2, miam $500 3a oxHy cnmenky. Bam
MIPUIILTIOCH ObI KYMUTH akiwu 1mo 15 1/8 (To, 4To mMeeTcs Ha IPOAaKy)
u npogath 1o 14 5/8 (OnmxkaiiieMy HOKYyNaTelio).

Takyto 00CTaHOBKY Ha PBHIHKE MOXXHO HAa3BaTh HECIPABEIJIMBOM.
[Ipu TakoM HmIMPOKOM OHMI-acK CHpAJE BBl HE CMOINIH Obl MOJMYYHUTh
CIpaBeUIMBYIO PHIHOYHYIO CTOMMOCTh Ballled akuuu. OTO UMEHHO TOT
MOMEHT, KOTJa CHEIUaTHCT HyXeH Oompiie Bcero. Crenuamuct
BCTYIIUT B 3TOT PBIHOK M Cy3UT crnpia. Ckopeil Bcero, CrernuaaucT
HUKOT/Ia HE MTO3BOJIMUT OHJI-aCK CHPAJy TaK PACHIMPHTHCS, HE TIBITASCH,
B TIEPBYIO O4EPE/lb, 3aKPHITh Pa3phIB.

Crenuanuct NpuMeT PhIHOK:

145/8-151/8 12x15 93,000
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U Cy3UT PBIHOK, TEM CaMbIM OOHOBHUB €TO:

Cneyuanucm evicmynaem 6 xavecmee u noxynameis no 14 7/8, u
npooasya no 15

147/8-15 S5x5 93,000

Kak cmemmanuct 310 caenan? OXHOBPEMEHHO MPHHSAB 00¢
CTOPOHBI pHIHKA. BcrmomHHTE, YTO HE OBUIO TOKYyMATelei, TOTOBBIX
3amnaTuTh Oonbine, ueMm 14 5/8, u He ObUIO MPOJABIIOB, TOTOBBIX
nmpoaaTth nemenne, yeM mo 15 1/8. Cnemmamucrt, 3anpocuB 14 7/8,
ceiiuac CTAaHOBHUTCS CaMBIM BBICOKMM OMJIOM W TOTOB 3aIlIaTHThL 3a
akuuto Oonbiie Ha 1/4, ywem mokynatens mo 14 5/8. Bmobarok,
mpejjiaras akmuioo Mo 15, cmemuanucT BBICTYMAET C CaMbIM
HHU3KUM MPEJJIOKCHUEM M TOTOB MPOJaTh aKIUio Ha 1/8 memiesne,
yeM Tpeapnymmii mpojaaser]. CHenuanucT HacTOMYMBO BCTYITII B
PBIHOK TOT/Ia, KOT/Ia HAUKTO HE OBLI TOTOB 3TO CHAENAaTh, B pe3yIbTaTe
yero Owmp-ack cmupda cyswics oT 1/2 mo 1/8. JIro6o#, KTO B 3TOT
MOMEHT TIpOJaeT W TOKyIaeT IO PBIHKY, CyMeeT H3BIICYb
3HAYUTENbHYIO BBITOAY M3 cy3uBIIerocs crupsaa. llpomasen Temepsb
moiryaut 14 7/8 BMmecto 14 5/8 3a KaXOyro aKkmuio, a TOKYIIATeIto
MpUIeTcs 3alulaTUTh TONbKO numb 15 Bmecto 15 1/8. IlyGnuka
COKOHOMHUT JIeHbI'H. OTpOMHOE CIacu00 CIEeUAIHCTY!

Yro nmoOykmaeT crenuanucTta 31o aenath? CoOCTBEHHO, 3TO €ro
pabora. Ot Hero TpeOyeTcss NOIACPNKAHUE CIPABSIIUBOCTH U
YIOOPSIIOYCHHOCTH Ha pbiHKe akmuu. Cnpsn B 1/2 vy
MATHAIATUOIAPOBOM aKIUU OOIIECTBEHHOTO TPEANPHUSITHI —
SBIICHUE, KOHEYHO, HE XapakTepHOE IS YHOPSIOYEHHOTO U
JUKBHJIHOTO PBIHKA. Takoro MMpOKOTro cIpi3ia MOXKHO OXHIATh
TOJIBKO B YPE3BBIYAMHO BOJATHJIGHON aKIMH, HApUMEp, AaKIUW
TEeXHOJIOTHYECKON Kommanuu. IIIupokuii crp3m OOBIYHO BO3HHKAET,
KOT/Ia CTENHAUCT HE CIHIIKOM yBEpEeH B OyAyIIleM HalpaBIICHUU
aKIIMM W TIO3TOMY OCTEperaeTcsi HACTOWYMBO 3allpallliBaTh €€ WU
npezsa-
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ratb. Ho HU3KOBOJIATWIIBHEIC akKiuW, Takue kKak Niagara Mohawk u
OOJILIIIMHCTBO AaKIMK 3JICKTPOCTAHIMI OOIIEro IoJb30BaHUsA, B
OCHOBHOM, TOPTYIOTCS Tpeackazyemo. Lllupokuii cripaa Henmpuemiem
B TaKOl cuUTyaluu, Kak 3Ta. Eciau akuusi He BOJATUIbHA, IIUPOKUM
CIIp3J HaHECEeT YOBITKM YAaCTHBIM HWHBECTOpPAM, TOPTYIOIIUM II0
PBIHKY, BBIHYK/Iasl WX TUTATUTH CBEPXPHIHOYHBIC IIEHBI 3a aKIUIO0 TIPU
MTOKYTIKE M COTJAMIAThCs C IEHAMH HIDKE PRIHOYHBIX MPH Mpojaxe. B
9TOM cIlydae HEKOTOpPBIE HHBECTOPHI MOTYT NPEABSBUTH MIPETEH3NH 32
HecIpaBe/THBOe HcronHenue opaepa. A Heio-HMopkckas ®omnopas
buprka BRICTYNUT B 3amUTy BX TpaB. [l03TOMY criennanucTsl CO3HAIOT
BCI0O OTBETCTBEHHOCTb CBOEH pa0OTHI M, PUCKYsS CBOMM KaIlUTAIIOM,
00eCneunBaroT CIIPaBeIMBYI0 PHIHOYHYIO CTOMMOCTH aKIUU W JUIS
MOKynaTesneH, u Ui MpoJaBIOB.

PazymeeTcs, HE TONBIA ambTPyW3M ABHKET CHEIHAIUCTAMU, a,
TJIaBHBIM 00pa3oM, jkeslaHue 3apaboTaTh NpuObLTh. [loMHUTE, YTO OHH
nmepBoOKIaccHeie mUTpernepsl. CyXuBas CHpdI, CHEIHATUCTHI
PUCKYIOT CBOMM KamuTaioM. HoO pPHCKYIOT TOJBKO TOTJa, KOTAa
pacCUYUTHIBAIOT BIIOCICACTBUU M3BJIEYh W3 OTOTO MPHUOBIIb.
3anpammBas 14 7/8 w npeiaras akIyio 1o 15, crienuaiucT oObsIBIsIeT
BCEMY MHUpY, 4TO sBisgercs mokymateneM NMK mo 14 7/8 u
nponaasuoM 3a 15. Ilogymaiite Hag »TuMm. Ecnu cnenuanuct cMOXET
KynuTh aknuro 1o 14 7/8 u mpoaats ee 3a 15, To caenaer nmpuObUIh B
1/8, naxxe ecnm akius He OyJeT nBUTaTbes BoBce. U aTa mpuObLIb CO-
craBuT poBHO $125 3a xaxaeie 1,000 CTOProBaHHBIX UM aKIUi. A mpu
JIOCTATOYHO OOJIBIIOM 00BEME CIIEIHAUCT CMOXKET 3apaboTaTth IIeT0e
COCTOSIHHUE BCETO JIUIIH 332 HECKOJIBKO YaCOB TaKOI TOPTOBIIH.

Kak BuamTe, akTUBHO TOPrys, CHCHHATUCT MOXET CJIelaTh
OonpIIe JEHBIM JaKe TOT/A, KOTJa aKIHsl COBCEM He IBrKercs. M
JIeJIaeT OH 3TO, IPOCTO 3aHUMAas JIPYI'YI0 CTOPOHY OECHOpPSIOYHBIX
OpJIepOB Ha MOKYMNKY M MPOJAXY B T€UEHHE Bcero AHs. JpHTpeiaepbl
JIOJDKHEI MBITATHCS AETATh TO KE
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camoe, 3apabateiBas o 1/16 u 1/8 Ha PEIHOUHBIX OpAEPax ITyOIHKH.

TakoBa peanibHasi IPUYMHA YYaCTHs CIICIUATIUCTA B phIHKE. Bo Bce
BPEMEHA CIICHUAIHUCT OOCCIICYUT aKTUBHOCTh U JIMKBHJIHOCTh PBhIHKA
Niagara Mohawk, sBnsfsch ¥ mpoOAaBIOM, U MOKyNAaTeJieM TOT[a,
KOrJla HUKTO JPYrod HU TeM, HH APYIMM OBITh HE XouyeT. B arom
clydae €Ciad W OBUIM TOKYMAaTeJIW W TPOJABIBI aKIUH, TO Ha
HEepeaIbHBIX IEHOBHIX YypoBHAX. [lokymaTens OBLI TOTOB KYIHUTH
aKIIMIO Ha CIIMITKOM HH3KOM YPOBHE, a MPOJaaBel] ObII TOTOB IPOAaTh
ee Ha CIHIIKOM BBICOKOM ypoBHe. Eciu OBl KTO-TO W coriacuics Ha
9TH LIEHBI, TO OH ObI He 3Haj, 4To 14 5/8 — CHOUIIKOM OEIIEBO IS
pacmponaxu akmuu, a 15 1/8 — caumkoM A0poro Ui ee MOKYIKH.
EctecTBeHHO, B 3TOI PONHM MOXET OKa3aTbCsS TOJBKO HECBEIYIIHIA,
HAWBHBIA YaCTHBIM WHBECTOP, KOTOPBIAH MPH TaKOM pPBIHKE OymeT
BBEJCH B 3a0iyxjcHUE. DTH JIOJU BEPAT, YTO PHIHOK YECTEH, U
MO3TOMY TIEPBBIM JICJIOM BBOJSAT PHIHOYHBIE opaepa. Ho ot HeBepHOro
mara uX OrpaXkIarwT ACHCTBHUS CIIENHMATUCTOB. B maHHOM ciyuae
CICIMATIUCT TOBBICUT TapaMeTphl PhIHKA, HPUHSAB 00 €ro CTOPOHBI.
V3kuid chop3A MO3BOJUT NOKYNATENsIM M NPOAaBLAM IOJIYYHUTh
CIIPABEIITUBYIO PHIHOYHYIO CTOMMOCTD B X CHEINIKAX.

YMNPABJIEHVE KPYTHBIM OPOEPOM HA
MPOOAXY

TakuM 00pa3oM CIIEUATUCT MOXET 3apadaThiBaTh OBICTPYIO
npuObLTb, PUCKYS NPH 3TOM CBOMMH AcHbramu. Haxomsacs mo obe
CTOPOHBI PBIHKA, CICIHAIKUCT CYXKaeT OHMI-acK CIp3] BIUIOTh IO
ITYHKTa, HAa KOTOPOM OH CaM YYaCTBYCT B KaXXIOM TOPTOM JIBUIKCHUHN
aKIMM, HE3aBUCUMO OT TOTO, MOKYIAaeT OH WU mpojacT. Bpoae Obl
4yero mpoiie - 3apadaTeiBail cede Kaxbid gAeHb 1o 1/8 u 1/16 Ha
MOTOKE KIHMEHTCKUX OpJEpPOB, Ja)€ KOrjia PHIHOK COBCEM HE
ABHUIXKETCA. Ho HallOMWHAK, 4YTO CHOCHOHAJIUMCTBI HAIPAXKCHHO
paboraror, B moboe
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BpEMsI 3aHUMAsl IBYCTOPOHHHI PBHIHOK, CTAHOBSICH U Ha OWJ, U Ha acK
U TpU 3TOM elle MoJBeprarT ceds puHaHcoBoMmy pucky. Her
HUKAaKUX TapaHTUH, YTO aKmug OydeT NpOJOJKATh TOPTOBATHCS
ymopsiodenHo. Paccmotpum mpumep. Ilepen namu peiHOK Niagara
Mohawk:

14 7/8 -15 5x5 93,000

Kak mokazan npepiayniuid npuMep, CIeUaTuCT CTOUT M0 00euM
CTOpOoHaM: U 1o Ouj, u o ack. OH sBisieTcs mokynatenem 500 akiuii
no 14 7/8 u npoxasuom 500 akruit mo 15. JlaBaliTe mocMOTpUM, 4TO
MPOU30MJIET, KOTAAa B PBIHOK BOWAET MPOAABELl U IMOCTapaercs
000pBaTh CIICIUATIIICTA.

Boo0Opasum, 4TO TpomaBer] 3HAeT O CKOPOM BBINTYCKE IIOXOU
HOBOCTH TIO aKITMH B KOHIIe ToproBoro aag. OH Xodet cOpocuts 5,000
akuui mo perHKy. [IpomaBen xodetr HezaMemTUTENFHO H30aBUTHCS OT
aKIMHU, HEBAXXHO, MO Kakoi meHe. OH HajieeTcs, YTO CIEIUAIHCT eIle
HE 3HaeT O MPEACTOSIIEH HOBOCTH U CHPABEIJIMBO UCIIOIHHUT OPIEP.
Wrak, opaep BBeIeH B PHIHOK U JIOMIEN JIO CHEIHAINCTa B TOPTOBOM
3ane Heto-Hopkckoit ®onnoBoii Bupsku:

Sell 5000 NMK Market (npodasica) (no pvinky)

OToT opuep - aunemMMa aisa cnenuanucra. OH JOIXKEH
MOANEPKUBATh YMOPAAOYEHHOCTh W JIMKBUAHOCTH Ha PBIHKE,
CJIeIOBATENbHO, 0053aH TOTYAC UCIIONHUTH OpAEp KIHMEHTa, TaK Kak
3TO pHIHOYHBIN opaep. C oprepoM Ha MPoAaxy B pyKax, CIEHUAINCT
JOJDKEH HaWTH MOKymarenel, KoTopsle Kyniin Obl 3T 5,000 axmmid.
Ho rme mx B3aTp? M3 mpeasioymiero mprMepa BHIHO, YTO €CTh
nokymnaTens Toiapko Ha 500 akmuit mo 14 7/8. U arot mokymarens —
crnemuanuct. A Kak HacuyeT JPYrux IMoKymnarteined, Kpome
crenuanucra? Ilpeaplaymmii npuMep TakXe MOKa3bIBAET, UYTO €CTh
nokymnatens 1,200 akmuii mo 14 5/8. bonbIe mokymnaTeneii HeT.
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Bosnukaer nmpobnema. Ecte npogasen, pemmBmmii npoaats 5,000
aKLUH 10 KaKOM yroJHO IieHe, KOTOPYIO MPeNoCTaBUT peIHOK. Ho HeT
JIOCTaTOYHOI'O KOJM4YECTBA IIOKyNaTeleld II0 IMPUEMIIEMON IEHE,
MOAXOMASAIIUX JJI TaKOro opiaepa Ha mpoaaxy. Ecte mokymatens 500
akuuit mo 14 7/8 (cmenumanuct) u nokynarensd 1,200 akuuit mo 14 5/8.
D10 obecmeuut mponaxy Toapko 1,700 aknwmit w3 5,000 akmwii 1o
opaepy. Ha octanbHble MOKymnartesned HET, HO BEJb MPOJABIy I'apaH-
THPYeTCS WCIIONHEHHE OpJepa MO KaKoH-Tubo IieHe B TedeHHue
HECKOJIbKHAX CEKYH/I.

Temeps mei10 3a crienuaaiucToM. B xadecTBe OCIeTHETo CpeicTRa,
CHEIHAaINCT CTAHOBUTCS U TOKYTATelIeM, U TPOABIIOM, CTAHOBSICH 110
JIpYTyI0 CTOpOHY opaepa Ha mnpojaxy 5,000 akuuii. Puckys cBoum
00OpPOTHBIM KaIlUTAJIOM, CHEIMATUCT MpuodpeTeT y mpoaasma 5,000
akumii. Ho mo xakoi niene?

IleHa, 10 KOTOPOM aKLUsI CTOPryeTcs, cefyac IMOTHOCTBIO OTJaHa
Ha YCMOTpPEHME ClieluaiucTa. Tak Kak B JaHHBIA MOMEHT Ha aKIIUIO
HET peajbHBIX MOKyNaTeleil, TO CNEUHaJUCT KYIMUT €€ MO0 KaKo
YrOJIHO IIeHe, CO3HABasl MPH 3TOM BCIO OTBETCTBEHHOCTh, KOTOPYIO OH
HECeT KaK TrapaHT MPUEMJIEMOTO M CIPaBEIJIWBOTO HCIIOJHEHUS
opaepa kiueHTa. To ecTh MO JIOCTAaTOYHO HHU3KOHM, HO MpUeMIIeMOn
PBIHOYHOHM 1eHe, oOecmeunmBas cebe MOCIEeAYIoNee H3BJICUCHHE
npubbuH. PrickoBaTh cBOMMHU JeHbraMu 0e3 pacuera Ha IOCIEIyo-
IO IPUOBLTb CIIEUAIHCT HE OyIeT.

BeposTHe#t Bcero, meHa Ha makeT aknuii Oymer Hmxke 1/8,
BO3MOXHO 14 5/8. B 3ToM ciryuae npoaasen nomydut no 14 5/8 3a Bce
5,000 akmwmii. Takum 00pa3oM, MpoaBel] HAMIET MOKyHaTess maKeTa
aKIMM IO caMol, HACKOJBbKO 3TO BO3MOXHO, BBICOKOW IICHE.
Crernuanuct BbIOpan ypOBEHb, Ha KOTOPOM OBUI MPEIbLAYIINI
nokynatenb: 14 5/8. Dtor mokymarens xoten npuodbpectu 1,200
akmuii. [loatomy crenmanuct crapwn mokymarens 1,200 axmuit ¢
npomaBiioM. Ho »to Bcero ymmmb 1,200 akmwmii w3 5,000 axiuid.
Ocrasuuecs 3,800
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akuuii Kyt criequanuct no 14 3/8. CrnpaBemmuBa nu 3ta nena? 1
MoYeMy 4acTh aKIMi He OblIa cToproBaHa mo 14 7/8, rae Haxomuics
CcaMBIii BEICOKHMIT Oup?

beccnnopHo, 3T0 cnpaBeninuBag I1eHa. Kpome crneunuaiucra,
OompITie He OBUTO TTOKYyMATeNIeld BO3JIE TOTO YPOBHS, TJI€ TOProBaiIach
aknusa. B Takom Topre Bce Tombpko BeTrpanu. [Ipomasen momydrin
CIIpaBeJINBOE WCIIONIHEHNE Oplepa, a CHEeIHANNCT KYMU aKIuA Ha
TOM YPOBHE, IIPH KOTOPOM OBUI YBEpEH, YTO MOIYYUT HEOOIBIIYIO
npuObLTE OT crenku. CrenuaaucT HajeeTcs, YTO MPOAACT aKIUU B
TEUCHHE HECKOIBKUX YacoB U 3apabotaeT npu 3ToM 1/16, 1/8 mubo 1/4.
OTO cTaHeT IJs Hero KOMIIEHCAalMel 3a MPHOOpeTeHHe aKIUi UM
caMUM B CHJIYy IpOM3BOJACTBEHHOH HeoOxomumocTu. be3 ero
MOCPEHNYECTBA MTPOIaBel] CHU3MI ObI IIeHy Oymaru Ha IeJIbli ITyHKT,
noroMy uto 14 u 13 1/2 Obiin ObI TEMU YPOBHSIMH, TJie OBl OH CyMel
HaiTH mokymnatesns Ha 5,000 axmwid.

Tenepb BO3HUKAET ApYroil MHTEpECHBIN Bompoc. Pa3ee mpoaasery
He UMeI TpaBa Ha npoxaxy 500 akmwii o 14 7/8, ecnu cymecTBoBaI
oun Ha 500 akmuit mo 14 7/8? Tak Kak Ha MPOMaXy aKIUH OBLIO
Oorplie, YeM Ha ee MOKYINKY Mo camoi BbIcOKo# 1eHe (14 7/8), To
HENBIH OpJep MOXET OBITh MOJHOCTHIO HCIIOJHEH M0 0oJiee HU3KOU
neHe. Ecnu mponaser; B 3ToM citydae oOpaTUThCS ¢ NMPETEH3USIMH Ha
Hero-itopkckyto @onnoByo brpy 1o moBoay HecnpaBeAIHBOTO HC-
MOJTHEHUSI OpAepa, TO CIELUAJIHCT NOKaXeT, YTO HHUI/AE He OBLIO
NOAXOISUINX MOKYyMaTeJIeld M YTO B TaKUX OOCTOATENBCTBax ILEHA
14 5/8 Ob1na Gonee yeM cnpaBeanuBa. Kynus Oosblyto 4acTh MakeTa
B 5,000 axmuii, cmemuamuCcT NOJBEPTaceTCs 3HAYUTECIHLHOMY
PHIHOYHOMY pHUCKY. B NaHHBI MOMEHT BOOOIIE HEKOMY IpPOJATh
akmud. [lo3ToMy crienMalMCcT MOJDKEH MpHIASpkKaTh OyMaru 10 TexX
I0p, TIOKa HE MOSIBUTCS BO3MOKHOCTh MX COPOCHTH JOPOXKE TOH ICHEI,
M0 KOTOpPOH OH WX MIpuoOpesn. DTo, HECOMHEHHO, OIpPaBIBIBACT
HEKOTOpOE BEIPaBHHBAHWE I[EHBI. A YTO, €CIId MPOJABEIl PEIIHT
npoxaats eme 5,000 akmwuii mo peiHKY? CHenuanicT, onaTh-Taku, 0y-
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JIET BBIHYXKACH MX MPUOOPECTH s MoJaepkanus peiHka. OH MOXeT
OBITh OYKBAJIBHO Pa3/iaBiCH HAIUIBLIBOM MPEAJIOKCHUN Ha mpoaaxy. 1
HEBO3MOXKHO TPEJICKA3aTh, CKOJILKO MX €IIE MOCTYIHUT B TCUCHUE JTHS.
OTO pUCK, KOTOPBIH CHerUaucT 00s3aH Ha ceOs mpuHUMaTh. M 310
PHUCK B MHTEpeCax Te€X KJIMEHTOB, KOTOpPbIC MOKYMAIOT U IMPOJAIOT IO
PBIHKY M TOJIBKO IO PHIHKY.

WHTEPEC CMNEUMANNCTOB

HauHo monaraTh, 4T0O cOEUAINCT ASHHO M HOIIHO ICYCTCS JIMIIb
0 TOM, Kak Obl €My IMOoJydlle COOJNIOCTH WHTEpPECHl KIMCHTOB. B
npeaenax napaMeTpoB PbIHKA OH MCHOJIB3YET KaXXAYH0 BO3MOXKHOCTbD,
4yTOOBI TOPTOBaTh C BBHIFOJION M MPOTHUB JUTpeiiepa. ITOTO-TO Kak
pa3 ¥ He MOHMMAaeT OOoJibllas YacTh WHBECTOPOB. CHEIHATUCTBI
00s13aHbI [0 ONPEACICHHBIM MIPaBUJIaM 3allUINaTh HHTEPEChl YaCTHBIX
WHBECTOPOB. M dYacTHBIM HWHBECTOpaM HAMHOTO ya00HEEe NpH HX
MOCPEIHUYECTBE OCYIIECTBISATh MOKYNKY W MPOJaXy akiui 1o
PBIHKY. 3aHWUMas TPOTHUBOIIOJIOKHYIO CTOPOHY OPACPOB KIHEHTOB,
CIIEHUANUCTBl T[APAaHTUPYIOT HUX CIPABEMJIMBOE HCIOJHEHUE,
OJTHOBPEMEHHO YUUTHIBAsI CBOM COOCTBEHHBIE MHTEPECHI.

O3VWTPEWOEP KAK TEHEBOW CNELUMANUCT

Wrak, cnemuanuct oOecrednBaeT HaAleKallee HUCIOIHEHHE
PBIHOYHBIX opAepoB. Ho 4To ecnu Bbl HE XOTUTE TOPTOBAaTh MO PHIHKY?
Uto ecnau BBl MOXeENAaeTe BBECTU JUMHUTHBIA opaep? bymer mnu
CIICIIMAINCT U B STOM Ciy4ae ACHCTBOBaTh B Bamux uHTepecax? B
OOJNBIIMHCTBE CJIy4aeB - HET. DTO M €CTh y3Kas TPOIMHKA
TmoiTpelinepa. Korma Bel BBOAUTE TUMUTHBIA OpJEp, APYTYIO CTOPOHY
Balllell TOPTOBJIM OOBIYHO 3aHUMAET HE CHelHanucT. [loaTomy
CIIEIMAJINCT paccMaTpUBaeT Bac KakKk KOHKypeHTa B Owu3Hece,
MELIaroUIEero IenaTh
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JIEHBTH 32 CUeT MHBECTOPOB. CHEeNMaTUCTHl HE JIIO0AT TUTpEiaepoB,
MOTOMY YTO JAPUTPEHAEPHI MBITAIOTCS TOPrOBaTh MPOTUB HUX.

Ha camom jene BaM M HE HYXHO, YTOOBI CIICIHMAIUCT 3aHUMAJ
JIPYTYI0 CTOPOHY Ballero TOpra, MOTOMY YTO OOBIYHO 3TO O3HAYACT,
YTO akmus OyAET IBUTATHCSA IMPOTHB BAaC, W BBl OKa)XXKETECh BHE
PBIHOYHOTO MTOTOKA. Bece K03bIpH HAa pyKax y CIIELHaUCTa, a INIaBHOE
- oH Jyume wH(popMupoBaH. Becerna ocreperaiiteck TOro, 4ToOB TpH
BBOJIE JIMIMHUTHOI'O OpJIepa €ro He HCHOJHWI CIELUATUCT CO CBOEro
cobcTtBeHHOro cuerta. Korma 3TO MpPOUCXOIUT, CHEIUATUCT, B
OCHOBHOM, MPUHUMAET Ballld YCIOBUSA. DTO OYEHb OMNAcCHO, BElb
CIIEIUAINCT BeChbMa JIOBKUM MOCPEIHUK U MPUHUMAET Ballld yCIOBUS
TOJIBKO TIOTOMY, YTO OHHM €My Ha pyKy. Koro BBl XOTHUTE BHAETH IO
JIpYyryi0 cTOpoHY Bamiero topra? Toro, KTo yMHee, KTO Jyd4Ille
ocHamleH ¥ uH(OpPMHpOBaH, 4yeM BbI? Mnm TOro, KTo MEHbIIE
UHQOPMHUPOBAH, YeM BBI, H XyXke ymeer Toproath? Koro ymoOHee
"cTprun"? - Bam cyauTh.

JIroboMy, KTO 3auWHTEpEecCyeTcs MAIUTPEUTUHTOM, MOXKET
I0Ka3aThCsl, YTO IOJIOKCHHE CHELHAINCTA - BHE KOHKYpPEHLUHU. Y
CIICLMAJIMCTOB OTPOMHBIE MPEUMYILECTBA IPU TOPrOBJIE aKLIMEH, 3a
HUMH 3aKpEIUICHHOW, W MO3TOMY OHH OOBIYHO JeNaloT OOIbIIne
JIEHbI'H B TEUEHHE BCETO rojia, UCHOJB3Ys 3TU ImpeumyuiecTBa. Passe
3TO HE 3A0pOBO — OBITH crnenmanucroM? Ho 4dro 3amedarenbHO B
TOPTOBJIE AKLMUAMU HL}O—PIOpKCKOI?I ®ounnoBoil bupxu, Tak 3TO TO,
YTO APUTpENAephl, MPUMEHSIS MPOAYMAaHHBIE JTUMHUTHBIC OpAepa, MO-
TyT IOCTUTaTh TE€X XK€ LeJeH, 4TO U cheuualucThl. J[pUTpeiaeps
MOT'YT HOKYyNaTh ¥ MPOAAaBaTh TOYHO MO TAKKUM K€ LIEHaM JI0 TOTO, KaK
CICIMATUCT KYNUT XOTS Obl OAHY akuuio. JIMMUTHBIE Opjepa
MO3BOJISIIOT JPUTpeijiepaM BCTaBaTh BIEPENU CHEIUATUCTOB MPHU
HUCIIOJIHEHUM CBOUX OpAepoB. M crenuaiucTsl HUUETO HE MOTYT C
9TUM mojienaTh. [IpaBuiia BBIHYXIAIOT UX OTJaBaTh MPEANOYTEHHE
WCTIOTHEHHUIO OPJIEPOB KIMEHTOB B ymIepO CBOMM COOCTBEHHBIM. DTO
JaeT
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BO3MOXKHOCTh JIDUTpeWepaM 3apadaThiBaTh BBICOKOMPOIEHTHYIO
npuObLIL, MO UAEE MPEAHAZHAYABIIYIOCH CICITUATNCTAM, HAXKHUBASCh
Ha PBIHOYHBIX OpJiepax OT MOKYTMAIIeH W npojaromiel myonuku. B
CYIIIHOCTH, TOPrys TakKuM 00Opa3oM, JPUTpeiiepsl OTOMBAIOT XJieO Y
CIIEITIAIIUCTOB.

EcTb 11 y cienuaiucToB BO3MOXKHOCTh OTCTOATH CBOM "xJeb", u
KaK OHU OyAyT 3ammuinatsesi? EMUHCTBEHHOE, YTO OHM MOTYT CIENATh
— 9TO TOProBaTh MPOTHB Bac. Y CHEIHATNCTOB Kyaa OobIie
nHpopManuu 00 akuH, KOTOPOH OHHM TOPrylT, 4eM y Bac. OHH
TMydiie OCHAIEHBI, XOPOIIO OCBEIOMIIEHBI M MOTYT OIlepaTHBHEE
pearupoBaTh Ha W3MEHEHHUs phlHKa. OHHM 3apadaThIBAlOT NMPUOBLIH HA
Bac, KOrJa OHM TOPTYIOT IMpOTHUB Bac. Korjma cmenuaiuct Topryer
MPOTHUB BaC, BBl HEMUHYEMO TOTEPsIETE JCHBTU.

Kakx nMeHHO crenuamucThl TOPTYIOT NpOTHUB Bac? B OCHOBHOM,
JIBYyMs crioco0amu. Bo-mepBbiX, Kak TOBOPHUJIOCH paHee, CIEIHaTUCT
TOPryeT MPOTHB BaC, 3aHUMAas IPYTYI0 CTOPOHY BAIlIMX OPJEPOB IO
peiHKy. Kaxmerii pa3, Korga Bel BBOJHWTE PBIHOYHBINA OpHAEpP, BEHI
BCTYIIACTE B MOCIWHOK CO CHEITUAIMCTOM, ITOTOMY YTO OH HEH30EKHO
MIPUMET JAPYTYIO CTOPOHY BAIIETO TOPTa, MPEIOCTABHB BaM BBITOIHYIO
U1 cebst meHy. Bo BTopbIX, W 3T0 Ooyiee BaKHO I JPUTpeHmepa,
CHETMATNCTHI OyayT MBITaTHCS TOPTOBAaTh MPOTHB Bac M TOTJa, KOTIa
BbI OyJIeTe UCIIOIB30BaTh TUMHUTHBIE Opepa.

[IpuMmeHeHre XOpOoIIo MPOyMaHHBIX JIAMUATHBIX OPJIEPOB - KITFOY
K TIOCTOSIHHOHM TpuOBbLTH aiiTpeiinepa. [loMHUTE, YTO CIIEIMANHCTHI,
NpUMEHsIsl TMMUTHBIE OpAepa, MOTyT 3apabaTsiBaTh o 1/8 u 1/16 B
TEUEHHUE BCETO JHA JaXKE€ TOTJA, KOTJa aKIUs COBCEM HE IABUKETCS.
becnopsigouHnoe MOCTYINJIEHHUE PBHIHOYHBIX OpPIAEPOB OT
WHBECTUpYIOUIEd myOauku obecneuynBaeT oO0beM paboT s
cnenmanucra. be3 opnepoB cnenmanucty He ¢ 4eMm paboraTh. Bor
MOYEMY CIICTIUAJIMCTHI JIFOOAT aKTUBHEIN PHIHOK.

Ho 4To mpoucxoaut, eciau IdUTpeiep Toxe, NMapajuieibHoO,
BBOJIUT JINMHTHEIE opAepa? Korma mitTpelinep, HaXoIsch
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Ha BEpIIMHE PHIHKA, 3alpalliBaeT aKIUI0 ¢ HAMEPEHUEM CAENaTh Ha
Hei NMPUOBLIb, CIENHAINCT HE 3aX0YeT NPHHATH APYTYI0 CTOPOHY
storo topra. [louemy? [loTomMy 4TO He B €ro MHTEpecax HUCIHOJHATH
opep MO OCTaTOYHO HU3KOHM IieHe, OCOOCHHO IO TOH XKe IeHE, O
KOTOPOM €aM CIIEUAJIIMCT BBEJI CBOM JIMMHUTHBIA opuep. Hpyrumu
CJIOBaMH, €CJIM CIEIMAIMCT TOTOB KynuTh 1o 14 7/8, a mdittpeiinep
TaKk)Ke TOTOB KymuTh 1Mo 14 7/8, TO crnenuanuct He MPUMET JAPYTyio
CTOPOHY opJepa JIUTpeiaepa B kadecTBe mpojanna. C Kakoi cTaTh
eMy TpojJaBaTh BaM akmuu mo 14 7/8, ecnim OH caM TOTOB WX
npuobpectr mo 14 7/8? Cmenmanuct mpoOCTO MPOMYCTHT OpAECP
BIepen. Y Hero HeT BeIOOpa. Korma crmenmmamucTsl HE MOTYT
3apaboTaTh MPHUOBLTH 32 CYET Bac, OHU OyAyT CTapaThCs CIENaTh BCE,
4TOOBI TOPrOBaTh MPOTHUB Bac, MOTOMY YTO BBl BTOPraerech B HX
BJIQJICHUSL.

[ToBTOpSIE B TOYHOCTH ACHUCTBUA CHELUANUCTA - 3alpaliuBas
aKIMIO TaM, TJIe CIEHUATUCT ee 3alpallluBacT, U Mpejyiaras TaM, Te
CIIEI[MAINCT €€ MpEeAiaracT, BBl JOCTHUTAeTe HAa PBIHKE TEX IKE
pe3yabTaTOB, UTO U OH. EcTecTBEeHHO, CIeIUanucTa pa3apa)kaeT, uTo
Bbl 0OJITaeTeCh MOJ HOTaMH U THOPUTE M3-TOJ PYK, KaK BOPOBATHIH
koTsipa. Ho uto oH moxeT mozenats? Hu-de-ro. Ha Hpro-flopkckoii
®donmoBoll bupike CymecTByIOT TIpaBHiIa, KOTOpPHIE OOS3BIBAIOT
CIIELMAINCTOB B IIEPBYIO OYEPENb YUUTHIBATH MHTEPECHl KJIUEHTOB, a
YK€ BO BTOPYIO — COOJIOAATh CBOW. DTO O3HAYAET, YTO €CIH KIMEHT
(mmm maWTpelizep) TOTOB KYMUTh aKIHUIO MO TOW K€ IeHe, YTO U
CIELHUANINCT, TO KJIUEHT MOJIy4aeT IPUOPUTET.

CymiecTByeT NpuYMHA, MO KOTOPOH OpAep KIHMEHTa IMOJIydaeT
IPHOPUTET Haj opaepoM cremmanucta. Hpro-Hopkckas donmoas
bupska BBena 3TH 3aKOHBI paau MOIACPKAHUS CIPABEATUBOTO PHIHKA
JUISE YaCTHOTO MHBecTopa. Eciau Obl OT crienuanucra 3aBUCENO, KTO
TIEPBBIM TOJYYUT aKIMI0, OH WU JdATpelaep, Korja o0a roTOBHI
KYIUTh €€ MO OJHOW W TOW K€ I[CHEe, HEMHHYEeMO IPOU30ILIO ObI
clenyolee: cIe-
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[MUANKACT pa3MecTri Obl aKIMU Ha CYETy KIIMEHTa, eciu Obl Oymara
IoIIjIa BHU3, U TIOTIpUaepkan Obl ee Juisa ce0si, eciii Obl OHa TOILIa
BBEpX, 4TOOBI 3apaborath mpuObLTL. Hblo-Hopkckas ®onpoBas
Bupyka BBena 3TH npaBuia, YTOOBl ypaBHATH "BeCOBBIE KaTeropuu', TO
€CTb, YTOOBI CICHUANTNCTHI HE 3a0MBalli YaCTHBIX MHBECTOPOB. Bce,
4yTO Tpedyercs oT IPUTpeliepa - 3TO UCIOJIb30BaTh MPaBUIIa B CBOMX
UHTEpecax.

Ha Hslo-Mopkckoit ®ounooii bupxke, ecim KIueHT (Miu
IDUTpeiiep) TOTOB KYNMUTh aKIHWIO 1O TOW ke IEHEe, 4TO |
CIIELUAJIUCT, & OHa TOPryeTcss IO HTOM LEHEe, KIUEHT HMeEeT
[IEPBOOYEPENHOE MPABO Ha ATy aKUUIO. B TO Bpems Kak IpiTpenaep
MOXET BCTaThb BIEpPENM CIECLHUATUCTA, MOCIACAHMM HHM NpPU KAKUX
00CTOATENhCTBAX HE WMEET IMpaBa MEpPENphITHYTh WM OOOTHATH
IpuTpeiinepa. s mpHTpeinepa 3T0 MPaBUIIO - KIHOY K MOJTYYEHUIO
MOCTOSTHHOM KPaTKOCPOUHON MPUOBLIH.

g moscHeHus 3TOW Ype3BBIYAHO Ba)XKHOM HMAEH NPUBELY
aHayioruto. llpencraBpTe cebe O0ONBIIOE areHTCTBO, KOTOPOE
3aHMMAaeTcs MpoJakel MoAep:KaHHbIX aBToMobOmei. Kak onu menator
npuObuTb? TloKymas MamvHbl 0 HU3KUM IICHaM M NepenpoaaBas ux
mo OoJiee BBHICOKHM IleHaMm. [IpuOBUTHE gocCTUTAETCs TOCPEIACTBOM
CIp37a - Pa3HUIBI B IIEHAX, TI0 KOTOPBIM MOKYMAIOTCA W MPOJIAIOTCS
mamuHbl. [lyOnmka, K coalleHHio, BCS BO BIIACTH 3TOTO CIPHAA.
[Ipubsip Bnajgenplla TAaKOTO areHTCTBA KOMIIEHCHPYET pPHCK,
KOTOpBI OH Ha cebs Oeper. OH MOXET W HE MPOAATH aBTOMOOHITH
MOCTIe TOTO, KaKk BHECET €ro B CBOM WHBEHTAapHbIe KHHUTH. B1o6aBok,
€My MPUXOAMUTCS €Il BBIIIAYMBATH 3apIUIaThl U HECTH HAKIIATHBIC
pacxozsl. [IpuObLIb, KOTOPYIO OH 3apaOaThIBacT Ha CHIPIJE, SBIACTCS
€ro Cpe/ICTBOM K CYILIECTBOBAHHMIO.

Kak BBl nymaere, 4yTO MOYYBCTBYET BiaJejel] areHTCTBa IO
npoAaXke TOJEepKAHHBIX aBTOMOOMIICH, eclii Bl MPUACTE K HEMY B
oduc 1 morpedyere pa3periuTh BaM KYIIUTh U
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npojaaTh Ty CaMmMylo MallMHy, W MO TOW XK€ caMmoil IeHe, KOTOpYIo
coOupaercs KyIUTh WU MPOaaTh cam areHt? Wnm, Xyxe Toro: eciu
BbI 1TOTpeOyeTe MepBOOYEpeTHOE TPAaBO Ha J00YI0 MAlIuHy, KOTOpas
MOCTYIHIIA B al€HTCTBO Ha MpoJaxy. [Ipearmonox M, areHT BEICTaBHII
Ha Ipojaxy nojaepxanHyro mamuHy 3a $50,000, a BeI yKe TyT Kak
TYT ¥ 3asBIIsIETe, YTO pa3 Bhl KJIHEHT, Y Bac €CTh NPABO MEPBHIM
MPOJaTh CBOW TaKOW aBTOMOOWIIh, BeJlb BHI 32 HETO HA3HAYWIIN Ty XKe
neHy. Hu mpu kakux OOCTOSATENbCTBAX HHUYETO TAKOTO HE MOXKET
npousoiitu. Bianenen areHTCTBa HH 3a YTO HE MO3BOJUT OTOUTH Y
HETO TIOKYTAaTeNsl U MOMPOCHUT Bac BOH, IPUTPO3UB BBI3BATH MOJIHLUIO.

Koraa mpiitpelinep 3anpaiimBaet Te e LEeHbI, YTO U CIIEIUANUCT,
BCE MPOMCXOAUT TOYHO MO TOMY Xe cueHapuio. CuuraiiTe
CIeLralicTa BIaJeblieM areHTCTBA MO MOACPKAHHBIM aKIHSIM. JTOT
CIEeIMAINCT 3apabaTeiBaeT ceOe Ha KU3Hb, TOKYyMasl U MepernpoiaBas
OyMmaru Tak ke, Kak U arcHT, KOTOPBId TOKYNAeT W IepernpoaacT
aproMoOmin. Ho mpaBmiia, naromue NOPHOPUTET KIUCHTY,
TOPTYIOIIEMY IO TE€M K€ IIeHaM, CO3[AI0T TaKyIo JK€ CHTYaIHo, KaK
ecny OBl KIIMEHT BCTaN BIIEPEIH BIAJENbIa areHTCTBA 10 MOAep KaH-
HBIM aBTOMOOWJISIM W TIEPBBIM OBl BIIOMIJICSI B MAIlIMHY, KYIIHB €€ 110
TOM K€ caMOH IIeHe, 10 KOTOPO caM BIajenel] coOupanics ee KyIuTh.
[MomymaiitTe 0 mpeKpacHBIX BO3MOXHOCTSX 3apadaThiBaTh NMPUOBLIb,
KOTOpBIE HaM MPEJOCTABIISIET 3TO MPaBUJIO.

Ecin Obl Takoe MpoOMCXOAWIO C aBTOMOOWISIMH, TO 00 3TOM
OBICTPEHBKO Y3HAIO ObI MHOKECTBO JIFOJIEH, M ar€HTCTBO 110 MPOJIaXKe
aBTOMOOMIIEH mporopeno Obl. KiueHThl BBIXBATHIBaIM ObI MaIlMHBI
npsIMO U3 TIOJ] HOCA areHTa, MoIy4asi BMECTO HETO NMPHYUTAIONIYIOCS
emy mpubblib. KimeHTh, 2 He caMm Biajenen, cTaid Obl
MOCPETHUKAMK B TpOIecce TMOKYNKH W TMPOJaKH aBTOMOOHUIEH.
Taxoro mpaBuiia He CyIIECTBYET B MUPE MOJIEPKAaHHBIX MAIHH, OHO
JIEHCTBYET B MUPE aK-
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ruii. Toraa Kak ke CHelUaIncTy YAaeTcs yIepKUBaThcs B OnusHece?
Pa3Be OONBIIMHCTBO JIOJCH HE CTPEMSITCS BOCIOJB30BATHCS 3ITHM
npaBuioMm? To-To u oHO, yTo — HeT. CHenuamucT B COCTOSHUU
yaepxkaTbcsi B OHM3Hece, MOTOMY 4YTO CIWIIKOM Majo JIAcH
MOHUMAIOT, KaK 3TO MPaBHJIO paboTaeT, U gake 0ojiee TOro - YTO OHO
BoOOIE cymecTByeT. BoT modemy mPHTpeiaep, 3HAIONUH, Kak
WCTIOJIB30BATh 3TO MPABHUIIO, MOXET HAXHUTH ceOe 1eI0e COCTOSHUE.

Tak ’xe, Kak W are’T MO MPOoJaXke MOAEPKAHHBIX MaIllWH B
MOI00HOM CiTydae, CIEUAINCT HE B BOCTOPre OT IMOMBITOK KIMEHTa
WU PUTpeiiiepa HANOXUTE Jlary Ha ero Ao0eray. OH, HampOTHB,
Oynmer nenaTh BCe BO3MOXKHOE B paMKax 3TOrO NpPaBHIIa, YTOOBI
YCIIO)KHUTH Ballly )KU3Hb B T€UEHHE TOPToBOro JHA. Ho pazBe MOxKHO
OOBUHSTH €r0 B 3TOM?

[loka BBl HaxXOIWUTECh HAa BEPIIWHE PHIHKA, CHCIHATNCT HUYETO
clenath HE CMOXeT. TOJBKO TOrja, KOTJa BBl OKa3bIBA€TECh BHE
pPBIHKA, Y HEro TOSBJISAETCS BO3MOXXHOCTH B35Th Bac Ha MYIIKY H
MPUCTYTUTH K TOProBiIe NpOTUB Bac. Kak ynepKuBaThCs Ha BEPIIMHE
poiHka? EMUHCTBEHHBIN CIIOCOO — 3TO MOKYIATh HA T€X K€ YPOBHSX,
Ha KOTOPBIX MOKYIAET CIICIUATINCT, U MPOIaBaTh HA TE€X K& YPOBHSIX,
Ha KOTOPBIX MPOJIAET CIEIIHAJIHCT.

EnuncTBeHHas s JpUTpeiljiepa rapaHTUsi B TOM, YTO €ro He
"moacTpenut” CneuuanucT, 3TO - MPU HMCHOJIb30BAHUU JTUMUTHBIX
OpJEpOB 3alpamuBaTh aKIUI MO TOW JXE€ CaMOW IleHe, 4TO U
cnermanuct. CrenuanucT 3HaeT akIuio, KOTOPOH OH TOPTYeT, Jydllle,
YeM KTO-TM0O WHOMW, CIeJOBATEIbHO, OH 3HAET, KaKWE I[CHOBBIC
YPOBHH XOPOIIH, a Kakue -HeT. CrenuanucTbl OyayT MOKyNaTh aKIno
TOJILKO 10 TE€M IICHaM, KOTOphIC, KaK OHU CUUTAIOT, MO3BOJAT UM
3apaboTtarh NpHObLIL. [103TOMY TOYHOE MOBTOPEHHE WX ACHCTBHU B
BEIOOpE LIEHOBOTO YPOBHS — Jerdalmuidi cmnoco® 3apaboraTh
pUOBLIH TIPH IPUTPENHINHTE.

Bot obpaser Takoit crparerun Ha mpuMmepe ¢ Niagara Mohawk.
PeIHOK B nocnenHui pa3 BBITISLIEN TAK:
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Creuuanuct BbICTYIIaeT B KauecTBe U nokymnaress mo 14 7/8, u npopasua mo 15

14 7/8-15 5x5 98,000

iitpeiinepa Takoit crpan, Oe3ycioBHO, ycrpamBaer. OH maer
MPEKPACHYK BO3MOXHOCTh 3apaboraTh npuObIb. Toprosas
CTpaTerus scHa: Bbl, KaK M CICIHUAJUCT, 3alpalliBaeTe aKUUIO MO
14 7/8. Kak y3HaTh, YTO 3TO MMEHHO CIELUUAIMCT 3alpalluBaeT 110
14 7/8, BBI mOMMETE MOIKE U3 ITOH IIIaBBL. A MOKa MPOCTO YCIOBUMCH,
YTO CHEIUATHUCT TOTOB KynuTh 500 akimii o 14 7/8, 3HauuT U IS Bac
3TOT YPOBEHb MOKYNKH TOXe OyaeT Oe30MmacHbIM. 3amedareNbHas
CTpaTerusi, He MpaB/a JH: BaM HE Ha/I0 TOTOBUTCS I10 3TOH aKIMH YTO-
OBl BOMTH B TOPrOBJIIO. BBl yBEpeHbI, UTO CHEIMAINCT 3HACT aKITHIO
Jyd41ie, 9eM KTo-Tiu0o Apyroi. CrienuaiiucT HUKOTIa He KyIHT aKIHio
Ha TaKOM yYpPOBHE, Ha KOTOPOM, KaK OH CYHTAET, OH MOXKET MOTEPATh
JeHbT. XOPOIIHIA TTOBOJ MPUCOEAMHUTHCS K CTICTIHAIHCTY.

3ampamuBarh aKOWU 1O TPUMEPY CIHeluanucTa - s
KpaTKOCPOYHOI'O JPUTpeiaepa BCE paBHO, 4YTO sl HHBECTOpPA
-puo0peTaTh LeHHBIE Oymaru, KoTopble Oeper Bappen Badder.
Munnuapaep Bappen badder cuuraercs reHmanbHeHIINM
WHBECTOPOM BCEX BpeMEH M HaponoB. Jlydiire B MUpe HHBECTOPHI O3
KOJICOaHMI KYISAT Ty YK€ aKIMI0, YTO M OH, Ja)Xe HE UMes O HeW HU
Majenmero npeacrapieHus. C HUX OBOJBHO, uTO badder ce
nokymnaer. OHu 00BsACHAT BaMm, uTo pa3 baddery moHpaBuiaachk 3rta
aKIus, 3Ha4YAT OH BUAWT B HEW TO, 4ero He BHAAT Apyrue. 3a
nocieqaue 30 JeT MHOTHE WHBECTOPHI 3apaboTanm cebe COCTOSHHUE,
BKJIAIBIBAs B T e aKIH, 9To U badder.

Wtak, yunTheiBasi Bce BBIIIECKa3aHHOE, BHI MBITAETECH MPUOOpECTH
NMK no Toif ke meHe, 4To u cnenuanuct — mo 14 7/8. Uepes
WHuTepHeT BBI BBOJUTE OpAECP:

© Warren Buffet
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Buy 2000 NMK 147/8 DAY
(ToxymKa) (mHEBHOH THII OpIEpa)

Tak Kak crenuanucT 3ampaminBaeT akLUIo MO 3TOM e LEeHe, To,
KOrJa Ball OpAep MOCTHTHET Toprosoro 3ama Hero-Hopkckoii
®onnoBoil bupxku, cenualucTy IpUAETCS NMPOIYCTUTh €ro BIEPEN.
PbIHOK M3MEHUTCS:

oT

Cneyuanucm evicmynaem @ kawecmese u nokynamensi no 14 7/8, u npooasya no 15

14 7/8-15 5x5 98,000
Jo:

[iimpetioep xouem copeams cneyuanucma u mooice Kynums axyuu no 14 7/8,

14 7/8-15 20x5 98,000

Cneyuanucm obsa3an omoams npuopumem 0dumpeiioepy 6 e2o opoepe

na nokynky no 14 7/8
Cneyuanucm biHyIHCOeH OMMEHUMb C80l COOCMEEHHbIIL OPOEP HA NOKYIKY NO
14 7/8, max xax daumpetioep eécman enepeou

Kak BuauTe, creruaiucT MPOIMYCTHJI Ball OopJep Ha MOKYNKY
2,000 akuumii Briepen mMpoTUB cBoero opzaepa. Ecnu O0b1 6ux Ha 500
akuui mo 14 7/8 Obu1 Obl OM OT KaKOrO-HUOY/Ib KIMEHTA, TO pa3Mep
CTOpPOHBI OWJT M3MeHMIICS ObI Ha 25, a He Ha 20, U BRI OKa3aJIUCh OBI B
ouepean mocie 500 akiuif, Tak Kak opAep Ha HUX OBLI IEPBEHIM.
Opnako, 500 axmuii 3ampamuBai CHENUaNINCT, TIO3TOMY Balll Opjaep
mo 14 7/8 momyuun mpuopurer. ITO O3Ha4YaeT, 4to mepsbie 2,000
aKIUH, KOTOpbIe OyAyT CTOproBaHsl 1o 14 7/8, momydure BEI, pexIe
YeM CHELHUATUCT CMOXKET KYIUTh XOTh OHY aKIHIO.

Ecnu BaM 1ocTaToyHO MOBE3ET, U BBl KynuTe akuuu 1o 14 7/8, to
BHI 3apabotaere 1/16 Ha coenke. CTpaTterus COCTOMT B TOM, YTOOBI
3aTeM WX mepenpoxaath mo 14 15/16, u caenares $125 Ha cuenke.
Camoe 3aMedaTenbHOe, UTO PUCK CHHKEHHS
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aKUM OYeHb Mall. BBl 3TO 3HaeTe, MOTOMY YTO CIEIHAIHMCT TOXKE
3ampaimirBal akiuu no 14 7/8 — camblii JTydimuii MOMEHT BXoJa B
PBIHOK 10 3TOM Oymare. D10 — 00pasell CACIKH CO 3HAYUTEIbHBIM
MEepeBeCOM B Bally NoJb3y. M aknum He 00s3aTeNbHO JIBUTAThCS,
9TOOBI BBI CMOTJIH 3apadoTrats 1/16 Takum oOpa3om.

Bwr cmpocuTe, Kak ke TOT/AA CIEIUAINCT MOXKET TOProBaTh
mpotuB Bac? K cokaneHnto, €CTh OJWH CIOCO0: JBIM M 3epKala.
CrienuanycT MOXeT TONBITaThCd OTIYTHYTh Bac OT TOpra, CO37aB
BIIEYATIICHUE, YTO aKIMs UJET BHHU3, KOT/IA HA CAMOM JIeJie 3TO He TakK.
OH monpoOyeT 3TO caenaTh, MAHUITYIUPYS [IEHOH ack, pa3MepoM ack,
aubo cpazy o0OMMH, cO3/4aBasi BIEYaTICHUE, YTO KOJIUYECTBO
NPO/JaBLOB yBEIMYMIOCh. M ecnu 3T0 OyAeT BBITTSACTH Tak, OyATO
aKI¥s WAET BHU3, TO BBI, CKOPEH BCero, MOIaJANTECh Ha 3Ty MPOBOKA-
U0 ¥ OTMEHHUTE CBOW Opliep. 3allOMHHTE, CIICIHAINCT CHIENAET BCe,
9TO B €T0 Cujax, yToOwl "obioMaTh" Bac B mpeneiiax mapaMeTpoB
poiHKa. TakoBbI paBUjIa UTPHI U OHU CHPABEJINBBI.

B ocHoBHOM, crienmanmcTsl He OyIyT JOCaXIaTh BaM, TIOKa BBl HE
HayHETe PEeTyJSIPHO TOProBaTh MMEHHO WX akmuei. Eciam ke BB
OylmeTre YCHIIGHHO DKCIUTyaTHPOBAaTh OJHU WM T€ JK€ aKIUH, TO
CHEIMATNCTHI 110 HUM HEMEIJICHHO Bac BBIYUCIAT, MIOTOMY YTO OHH
BUJIST KXKIIBIA OpJIep, KOTOPBIH BBl BBOAUTE. Uepe3 HEKOTOpOoe BpeMs
OHH TIOMMYT, UTO BBI - HE IPOCTOI MHBECTOP, a AUTpENaep, KOTOPBIH
npojaet akuuu Ha 1/16 goposke cpasy ke mocie ux npuodperenus. 1
€CIIM BBl YacTO TOPryeTe Tylda U oOpaTHO OJHUMH M TEMH K€ aKLUs-
MU, TO 3THX CIEIUAIUCTOB CKOpPO CTaHET pa3apaxaTh Balle
NPUCYTCTBUE, YHOCAIIEEe WX NMPUObUIL. Kajicoas 3apabOTaHHAs BaMH
Onaromapst oua-ack cupaay 1/16 — 3to npudbuis B 1/16, Ha KOTOPYIO
MPETEeHI0BAJ CaM CIEIUAITUCT.

BoTr mouemy NHMYHO S MPEANOYUTAIO0 MEPEMENIaThCsl OT OJHOM
aKIuu K Apyroi. Eciau BeI OTMH pa3 3aX0TUTE MPHOOPECTH aKIUIO 110
TOM e IIeHe, 0 KOTOPO# OBIII TOTOB KYIUTH
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ee CIIeLUATHCT, OH, CKOpee BCEro, Bac HE TPOHET, COBCEM APYroe
JIeN0, ecld Bbl HayajJl TOProBaTh €ro akUuel JOCTaTOYHO 4acTo.
I[Toka BBl HEW3BECTHH CHEUHUAIHUCTY, OOCTaHOBKAZ HAMHOTO
OyarompusiTHEH AN AOCTHXKEHHsI ObICTpoi mpuObuIH B 1/16, yem
KOT/la CIEelHaJuCT 3HAKOM C Balled cTpaTerveid. DTo Kak B UIpe B
MOKep — He CIIeAYeT CJAUTHCS CITUHOM K 3epKaily u OnedoBaTh Jierde
B HE3HAKOMOM KOMITaHWU. MeHBIIIe BCETO BEI 3aMHTEPECOBAHBI B TOM,
9TOOBI CIIEIMATUCT y3HAN "Bamy KapThl', U KOTZA BBl MTONBITACTECH
KYIOHUTh aKI{I0, OHa OYKBaJbHO HECKOJBKO CEKYHJ CITyCTs Oblia OBI
JEeMOHCTPaTHBHO IPOJaHa.

KAK OMPEOENUTb, YTO 3A AKUMEW CTOUT
NWMEHHO CMNEUNATINCT?

Kitou k mpubsuin Ha Toprosie akuusmMu NYSE - B BeiOope Tex
K€ CaMbIX ypOBHEH MpoJakl M MOKYNKH, YTO U y CIEHHATUCTA.
Kaxercsi, yero mpoiie, HO Kak TOYHO OMPEIETUTh, HA KaKOM yYpOBHE
HaxXoJUTCA criennanuct? YTo ecnu HEKUH ypOBEHb MOKYNKH aKIUU
BBl OIMOOYHO TOCYMTAETE YPOBHEM CIENHaJMCTa, a 3aTeM
0OHapyXHUTCA, YTO HAa 3TOM YPOBHE IIPUCYTCTBYET TaKOH )K€ KIMEHT
win JpuTpeiaep, kak u Bol? CocTosHUE Takoe, Kak OyAro Obl Bac
"kuHynmn". CrocoOHOCTh paclo3HaBaHUS - OJHO M3 CAMBIX BaKHBIX
YMEHHH, KOTOpOe JOJDKEH pa3BuUBaTh B cebe maitrpeiinep. IlomHuTe,
KOTJla mepej BaMH KOTHPOBKAa, HUYEr0, KpOME LIEH U pa3MepoB,
BUJIETh BBl HE MOXeTe. BaM HEM3BECTHO, KTO TJIaBHBIA HIPOK.
Hanpuwmep, ecnu Ha poinke 6un Ha 14 7/8 u ack Ha 15, a pasmep
10x10, To BBl HE MOXKETE 3HATh, KTO CTOUT 3a CIIPOCOM, a KTO — 3a
npeaokeHneM. EMUHCTBEHHOE, YTO BbI IOCTOBEPHO 3HAETE, TaK 3TO
KOJIMYECTBO aKLIHUW U IIEHY, 10 KOTOPOM KTO-TO F'OTOB HMX KYIHTh U
npoxatk. OxHaKo, 3To emie He Bce. KTo mpITaeTcs HaKONMUTH aKIUH:
CIIEUATUCT WJIW OJHA W3 KpymHeHmwux Opokepckux ¢upm?
[Ipecnenyer nu kTo-HUOY b CBOEKOPBICTHBIE 1€ B 3TOI Oy-
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Mare? be3 OTBETOB Ha 3TH BONPOCH HEBO3MOXHO TMPEACKA3aTh
KpaTKOCPOYHOE JIBIKCHUE aKITHH.

[Ipobnema 3axmrogaeTcss B TOM, YTO HENb3s 3HaTh aOCONIOTHO
TOYHO, KTO 3allpamIuBaeT ¥ KTO MpeiaraeT akiuio B JaHHBI MOMEHT
BpeMeHHU. TOJbKO CHENUANNUCTHI U APYTHUE TOPTOBIIHI B TOPTOBOM 3aJie
OUpXHU MMEIT JOCTYN K Takoro poja uHpopmanuum. Tak kak
IdUTpeiigep TOpryeT Ha AOMY, OH BBIHYXJEH OMUPATHCS Ha
KOCBCHHBIC MOJICKAa3KH, KOTOpPHIE MPENOCTaBIseT €My pPBIHOK. B
TOPTOBJIE HET CTOMPOLEHTHBIX TapaHTHH. Bo Bce BpeMeHa u B JII000H
CUTYaIlMU TOPTOBEI] CIEAyeT CBOEMY UYyThIO M MHTYHIIUH, ICHCTBYET
Ha OCHOBE yJIaYHOW JIOTalKH. DTO BCE, UY€M BBI pacrojaraere.

Taxkum 00pa3om, BaM MPEACTOUT paboTa CHICKHOTO XapaKTepa.
M3yunte axmuro. Mccnenytite makeTsl Oymar. [locmotpuTe, Ha KakoMm
YpOBHE TMPOXOJWIN CHENKH. BBITM M OHW KPYNMHBIMH WA KE
HeOoapiuMu? beian au 3to caenkd nmo 100 wiu mo 5,000 akmuii?
brimu 1 oHM Bce Mo OHOM M TOH ke LeHe? AKUMs TOproBajiach 1o
LIEHE CIpoca WU K€ NPEeIOKeHHUs? DTH MOMEHTHI MIOMOTYT BaM
OPUUTH K KAKOMY-TO 3aKitoucHuto. Ho camast nydimias u camasi nepBast
MOoJICKa3Kka - B pa3Mepe OuUJI U B pa3Mepe acK. DMIHPUYECKOE
MpaBUIIO, KOTOPOE I MPUMEHSIO, 3aKJII0YaeTCI B TOM, YTO, €CJIH
pa3Mep 1Mo CTOpOHE O (MM acK) COCTaBJSICT OKPYTJICHHOE YHCIIO,
Hanpumep, 500 wim 1,000 akiuii, To, ckopee Bcero, 3To Oua (WK ack)
CIICIUAINCTA, a HE KIMEeHTAa. ECIM 3TO HEJOCTaTOYHO OKPYIJICHHOE
gucyo Bpoae 2,700 umu 5,500, TO BBl MOXKeTe OBITh TTOYTH YBEPEHBI,
9T0 ATO OMJ (MK acK) KIIMEHTa, a He CIEITHAIICTA.

[Touemy cmenmanucTel 00bIYHO 3ampamuBatoT mo 500 wmu 1,000
aKIuii, BMECTO TOTO, YTOOBI Cpa3y 3alpOCHTH OOJBIIOE KOITUIECTBO?
-Iloromy 9TO OHH OOSTCS TOJYYUTH B OTBET OTPOMHOE KOJIUYECTBO
OpIEPOB HA MpOAAXy, MNOCTYIUICHHE KOTOPBIX IOKa MJIS HHX
Hempeackaszyemo. 3anpaiuas Toabko 500 akiuil, OHU MPaKTUYECKU
YBEPEHBI, YTO CMOTYT Mpoaath 3T 500 Oymar myOiuke Mo TeKymien
nene. Kynurs xe
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oonee 500 mMITYyK MO HU3KOW IEHE CHENHANTUCT HEe cMoxer. U
CHEIHMATUCT KaK 0e30TKa3HBIM MOKYIaTeldb WM MPOJAABEl, CBOETO
poja majoyka-BbIpydasiouka, HM 3a YTO HE 3aX04eT HaKallulMBaTh
0oNbpIIOe KOJMWYECTBO OyMar, Moka ero He BBIHYXIAIOT K 3TOMY
0co0bIe 00CTOSTENBCTBA. DTO MOMOTAET MY JepKaTh CBOIO MO3HIIUIO
MOYTH ITYCTOHM, KOT/Aa PBIHOK CIOKOeH. [lo3Tomy, KOoTZla B PBIHOK
BOIIET KPYIHBIA MPOAABEIl, CHEIHAINCT OyIeT B COCTOSHUM KYIUTh
aKuy 1o Oojiee HU3KMM IIeHaM Ha cBoe ycMmoTpeHue. Crenuaniucr,
sanpamuparonuii 5,000 akiuit BMecto 500, BCKOpe OKaKeTCs B
TPYAHOM II0JIO)KEHUH, IOTOMY UYTO, €CIIM PBIHOK CpearupyeT Ha 3To,
To emy mnpuaercss kynuTb 5,000 akuuili mo ueHe 3TOM PHIHOYHOU
peakumu, eciny nosBUTCA nponasen. Hu mpu kakux oOCTOSTEIbCTBAX
CIHELMAUCT HE MOXKET OTMEHHUTH CBOW OWJA paHblle, YeM TOSIBUTCS
npoaasen. lloaTomy, 3ampammBas HeOONbIIOE KOJIMYECTBO AaKIHH,
CIIEIUANNCT 10 HEKOTOPOH CTENEeHH 3allUIIeH OT pUcka, KOTOPOMY
ceOs1 moBepracrt.

IloTpenupyemcss ompenensiTb pasHULY MEXIYy CTOPOHOW Oun
CHenuaIicTa U OWJ KIIMEeHTa Ha IpUMepe aKIIUK KOMITa-

Iocmompume na pasmep opoepa
Ha npodadcy no 41 1/8 — on cocmasnsem 10,900 axyui

EQR 41-41 1/8 34x109 98,500

DOmo asHoe npeonosicenue KiueHma Ha npooaxcy

nuu Equity Residential Properties (EQR), cnienuanusupyromieiics Ha
WHBECTHIUSIX HEIBKIMOCTH.

CrienuaiucT, KOTOPbIA ACHCTBUTENIBHO X0Tel Obl CKUHYTH 10,900
aKIW{, HUKOT/Ia HEe PacKpbUI ObI CBOWM KapThl, OOBSABIASA MyOJIHKE O
CBOMX HAMCPCHHUAX IPOAaTh UX.
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Tlocmompume na mounoe coomgemcmaue pasmepos ouda u acka:

V

EQR 41-411/8 5x5 98,500

Omo saeuvle 3anpoc u npedﬂoofcel-tue cneyuaaucma, a He Kiuenma

ITomHHTE, BBI TOKyMaeTe akUM TOJIBKO O TeM e LIeHaM, YTO U
crenuanuct. Bl He XOTHTE OMMOOYHO MPUOOpPECTH HUX Ha TeX
YPOBHAX, Ha KOTOPBIX MOKYMAlOT JpYyrue KIHEHTHl, a He
crernanuctel. llancer 3apaboTaTs MpUOBIIF HAMHOTO BBIINIE, KOT/IA
BBl TOPI'Y€TE CO CIICLIUAINCTOM.

OEJIE OIPABIBBAET CPEICTBA

Brl xoTuTe 3HATH, HA KaKOM YpOBHE MO Oymare HaxOTUTCS
clienuaaucT, 4ToObl ciegoBaTh e€ro JBUKeHHsM. Jlna Bac
Ype3BBIYAHO Ba)KHO OINPENEINTH, I'le CKPBIBACTCS CHELHAINCT U IO
Kakoi mpuumHe. Koraa Bl TOpryere HU3KOBOJATHIBHBIMHU aKLIUSAMU,
MecTomnonoxenue 3Haunt Bee. Hpro-Mopkckas ®onmosas bupxa —
9TO PBIHOK, I/I¢ IEPBOTO NEPBBIM U OOCITYXHMBAIOT. A 3TO 3HAYMT, UTO,
3alpalnrBasi, Bbl BCErJa CTPEMUTECh OKa3aTbCsA IEPBBIM Ha TOM
LIEHOBOM YpOBHE, Ha KOTOPOM XOTHUTE IPHOOpecTH akiuio. B npoTus-
HOM Cjydae, TO €CTb €CJIW Balll OpJAep HE IPUIET IEPBBIM, EMY
IpUAETCS BCTaTh MO334U APYTUX OPAEPOB, KOTOPBIE IOCTYNWIN HA
PBIHOK paHblle Bamero. EQWHCTBEHHBINM ciydail, KOrja BbI
MOJIHOCTBIO MOJKETe OBITh YBEpEHBI B TOM, YTO Balll OpJAEp BCTal
MEpPBbIM, - JTO €CIH OWJ CHelUaucTa 3aMeHSeTCS BalluM OWI.
Crenaere M BBl ACHBI'M IIPU CHEJIKE WIN UX IOTEPSIETE - BCE 3aBUCUT
OT MECTOMOJIOKEHHUS BaIllETO OpIepa.

IloMHHTE, 4TO 3TO HE PBIHOYHBIE OplAepa. ITO — JIMMUTHBIE
opzepa U OHH TPeOYIOT COBEPIIEHHO MHOTO MOAX0a, IOTOMY YTO IpH
UX UCIIOIb30BaHUU BaM HE TApaHTUPYETCA
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ux wucrnonHenue. CkaxeM, Bce YTpO Bbl HaOmojanu 3a TPYINON
ANEKTPOIHEPTETHYECKUX KOMMaHUH 1 npumetunn Niagara Mohawk n3z-
3a MIMPOKOTO OMJI-acK cIip3jia 3Toi akiuu. OCHOBBIBASCh HA TOPTOBOM
Aramna3oHe CCroaAHAMHCTroO YTpa, BbI y6e)KI[eHI)I, YTO €CJIU BbI
npuodOpeTerTe akmuio Mo OWUa, TO CMOXETe ee¢ OBICTPO cAaTh U
3apaboTath npu 3ToM 1/16. buy 6buT 15, HO aKIUs TOIBKO YTO CKaKHYJIA
HIDKe Ha 1/8, moaTomy ceituac 6un paBeH 14 7/8 Tonpko mia 500 axiwid.
OTO0 ¥ eCTh Ta BO3MOXKHOCTB, KOTOPYIO BBI )KJIaJTH BECh JCHb.

Brl 6e3otriaraTensHO BBOAUTE opnaep Ha mokynky 2,000 akiuit mo

TUMHATHOU TieHe 14 7/8. PBIHOK ke H3MEHSIETCS CIEeTyIOIINM 00pa3oM:
Cneyuanucm ecomos kynume 500 axyuu no 14 7/8

Voo

14 7/8-15 5x5 98,000

MCHSCTCA Ha:

Opoep KiueHma Ha NOKYNKY
2,900 axyuti no 14 7/8 noayuaem npuopumem Hao opoepom cneyuanucma

MCHJCTCA Ha.

14 7/8-15  49x5 98,000

Opoep smopozo kauenma na 2.000 axyuii no 14 7/8 oocmuzcaem mopeoeoco
3ana, HO 00axceH pazmecmumbvcsi nocie opoepa Ha 2,900 axyutl, komopuwli
npuwien nepevim
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Wtak, 4To xe mponu301uio?

Brl cronTe HEMHOTO 1MO3aH, KaK BHIHO M3 U3MEHEHUS Ha PHIHKE.
3a Kakux-HHOyOb IBe CEKyHIBl pasmep Oux 14 7/8 B 500 axuwmii
u3Mmenuics Ha 2,900 akuuit, a moroMm u Ha 4,900 akuuid. Ber nymanu,
YTO BBl — €JUHCTBEHHBIN, KTO HaOIIOaeT 3a akmnueil. O4eBUIHO,
HeT. KTo-To 3ampammBaet psgom ¢ Bamu 1o 147/8. Bel XoTenu KynuTh
tonpko 2,000 akmuii, a Temepp yXe, BMECTE C BaUIUMH,
3anpammBaercs 4,900 axuwmii o 14 7/8. Bei yxxe He onun. KTo-To eme
xoueT KynuTh 2,900 akiuii o 14 7/8.

DTO O4YECHb BaXXHBIH MOMEHT IPUTpelawHTa. BBl HE €muH-
CTBCHHBIM, KTO HabOmromaer 3a Oymaramu. Kakmas BO3MOXHOCTD,
KOTOpasi MPHUBJIEKAET Bac, MPUBJIEKAET U APYTHX. BoT modemy HyXHO
00s13aTebHO BBOJTUTH OpPAEp Cpa3y, KaK TONBKO BBl 3aMETHJIHM IIaHC
3apabotats. CKONBKO pa3 s ymycKal NpHOBUIb W3-32 TOTO, YTO
Pa3ayMBIBaj CEKYHIOH OJbIIIE.

KAK Y3HATH CBOE MECTO B OUEPEIIV

[lepBriii Bam Bompoc cede - Te BBl CTOUTE B odepenu. Beero
4,900 akuuii, KOTOpBIE XOTAT NpHoOpectu 1o 14 7/8. U3 Hux 2,000 —
ToyHO Bamy. OINpenenuTh UX MECTO B O4epeld HEBO3MOKHO, MPEKIE
YyeM BBl He HccieyeTe, Kak M3MEHMICA phIHOK. OT 3TOro 3aBHCHT,
3apaboTaeTe M Bbl NPUOBLIL B 1/16 MM HE CMOXKETe KYIHTh aKIUIO
BooOme. IToMHUTE, YTO B TEUEHHE BCETO JHS IO DTOH MarmdecKOM
nere B 14 7/8 moxet ToproBathest Tonbko 2,000 6ymar u He0OX0IUMO
OBITH NEPBBIM B OYEpeH, YTOOBI MMETh HAa HUX IIPAaBO, €CJIN HAMJeTCs
Iypak, KOTOpbIA BaM uX nponact. Eciu oOHapyXuTCs, YTO B O4epeau
BBl MOCJIEIHHUM, Jydlle MoAyMaTs 00 OTMEHE ophepa U Iepexole Ha
Ipyryio Oymary, KOTOpyro OyIeT BO3MOXKHO KYIIUTb Ha MPHEMIEMOM
JUISl Bac IICHOBOM YPOBHE.

Ectp nBa crocoba omnpenenuts Bamie Mecto B ouepean. OnHuM u3
HHUX OOBIYHO MOJB3YyeTCS OONBLUIMHCTBO TOPTrOBLIEB
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Ha Yosi-CTpuT, mocklias OJHOTO U3 OPOKEPOB B TOPTOBOM 3aje
y3HaTh 00 3TOM mpsiMo y crheuuanucra. Coenuamuct OOBIYHO
OPEelOCTaBISIET 3Ty MHPOPMALUIO CBOMM APY3bSM M KOJUIETaM IO
3anmy. B mamem mpumepe okazanoch, 4To BHepenu crodar eme 2,900
akiui Toxxe Ha 14 7/8, To eCTh BBl B 04Yepean He nepBblid. [Ipexe yem
BBl CMOXETE NMPHOOPECTH XOTh OJHY aKIIMIO, BaM TPHUAETCS KAATh,
MOKa 3TOT OpJiep HE OTMEHHTCS WK He ucronHuTes o 14 7/8. Ho mo-
CKOJIBKY 3TOT OpJiep CTOMT BIIEpEIH Balmlero, TO €ro Biajeier U
3apaboraer 1/16, KynuB ¥ MpOJaB aKIUHA PaHBIIE, YEM HCIIOTHUTCS
Bam opzep. M Bce u3-3a TOTO, 4TO €ro OpAep AOCTHUT CIIEI[HAIMCTa Ha
napy CeKyHJ| paHbllle. JTa Tapa CeKyH] ¥ COCTABIISET PAa3HUILY MEXKIY
$125 u duroii ¢ maciom.

K coxanenunro, Toprys uepe3 MHTepHET, BBl JHILEHB YAO-
BOJILCTBUSI CTOHSATH KOTO-HMOYAL BHU3, B TOPTOBBIA 3al K
cnenuanucty. Takas ycimyra crout aeHer. OHialiHOBOro Opokepa 00
3TOM He nomnpocuulb. Ho 3To He 03Ha4yaeT, 4To Bbl HE HAMAETE TAKYIO
uHpopmarmo. [Ipocreiimmii cnocod ONpeAeIuTs MECTOIOIOKECHUE
opAepa — 3TO TIOCMOTPETh Ha M3MEHEHUs B pa3Mmepe Ouz. B mannom
ciy4yae, €Ccild Bbl BHUMAaTeIbHO HaONIomaeTe 3a KOTHPOBKOW, BBHI
YBUIUTE, KaK CHEIUATUCT OOHOBISIET PHIHOK. Pa3zmep CTOpPOHBI 1O
OuJ1 I3MEHSETCA:

14 7/8-15 5x5 98,000 3ateMm:

14 7/8-15 29x5 98,000 3ateM:

14 7/8-15 49x5 98,000

OO6paruTe BHUMaHHE, pa3Mep 1Mo Ou u3MeHsuIcs oT 5 1o 29, ot 29
1o 49, npyrumu cinoBamy, ot 500 akuwmii 1o 4,900
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aKIMi — ¥ BCETO-TO 32 HECKOJBbKO ceKyHA. OMHOHN 3Toi nHpOpMayn
JIOCTATOYHO, 4YTOOBI MPOAOKAaTh. Bami opaep ObUT IOCIEIHUM,
KOTOPBIM JOCTUT TOProBoro 3aia. [pyroil Toprosei, KOTOPbIA XOTeN
KynuTh 2,900 akuwmii, ObUT paHbIIe Bac — 3TO SICHO. By n3menmics
oT 5 1o 29, to ectb or 500 akumii mo 2,900 akumii. Crnenuaiuct
3anpamuBan 500 akiuii, HO 3aTeM OTJaN MPUOPUTET opAepy Ha 2,900
aKIWiA, KOT/la TaKOBOH mocTymui. Heckombko CeKyHH CITyCTs, Bail
opaep Ha 2,000 akuuii JOCTUT CHELUANNCTA, KOTOPBIA MOCTaBUI €ro
mo3zanu 2,900 akuuid, B pe3yibTaTe 4ero pasMep CTOPOHBI OHUA
coctasun 4,900 akumii. Hy)kHO mpocTo BHMUMAaTeNbHO HAOMIOAAThH 3a
U3MEHEHUEM KOTHPOBKHM BO BpeMs BBEICHHS CBOEro opnaepa. Ecmu y
Ballleil CUCTEMbI KOTHPOBOK uMeercst Time and Sales, TO BbI CMOXETE
BBITACKMBAaTh 3alTMCAHHBIC U3MECHEHUS pbIHKA. Time and Sales 00bIYHO
UMEETCS B JIOPOTHX CHUCTEMaX KOTHPOBOK. B mMpoTuBHOM cirydae, Bam
mpUAeTCcsS OBITh TPENEILHO BHHUMATEIBHBIM, YTOOBI HE YIYCTHTH
W3MEHEHHUsI phIHKa. M eciu BBl IpenelbHO CKOHIICHTPHUPYETECh, BaM
HE TIPUAETCS JINIIH TOTaIbIBaTHCS, T€ CTOUT Balll OpAep.

BHuMaTenbHbIl 4yuTaTENb, BO3MOXXHO, YK€ 3aJaeT BOMPOC,
moyemy pasmep oun 4,900, a me 5,400. Benp Opu1 xe Oug HA 500
aknmii o 14 7/8, opaep xnmenta Ha 2,900 akmuii, a mMoToM eie
opaep Ha 2,000 akuuii. B aToM ciydae moxydaercs, 4TO BCETO XOTAT
kynuTh 5,400 axuwmii o 14 7/8, a ve 4,900. CnenoBaTensHO, pa3Mep
oun gomxkeH ObITh 54, a He 49, Tak Bens? - Hu B kxoem cmyuae!
ITepBbie 500 OblTu aknusMu crnenuaiucTa. [loaToMy crneruanuct
MpPOCTO OTMEHWJ cBOM Oup Ha 500 aknmii ¥ OpONMyCTHII opiepa
KIMEHTOB, B pe3yibpTare dvero mnoaydwioch 4,900 akuuit. Ilo
CyIIecTBYy, o00a TOpPTOBIla BCTAJIW BIEPEAHW CICIHUAINCTA, |
CIICIIHAINCT HUYETO C ITHM HE MOT TI0/IeIaTh.

[Ipy TakwX BSUTOTEKYIIMX PHIHKAX KOJUYECTBO aKIHI, TOPTYEMBIX
Ha IEHOBBIX YPOBHSX, Ha KOTOPBIX MOXHO C JIETKOCTHIO 3apaboTaTh
opicTpyro mpuOsLTE B 1/16, orpanmdenHo. Wrpa mpiTperauHTra
TpeOyeT OT Bac JOCTATOYHOTO TEPIICHMS,
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4TOOBI JOKIATHCSI JOPOTOTO HE3HAKOMOTO JpyTra-IpoJiaBiia, KOTOPhIH
IPOCTOAYIIHO MPOJACT BaM aKLUHU MO HYXXHOH BaMm LieHe. Becerna
JIETKO KYIHUTH aKIMU Ha 0oJjiee BBICOKMX IICHOBBIX YPOBHAX, Ha
KOTOPBIX BBl HE CMOXKETE cenaTh mpuosutb B 1/16, Bcerna HalaeTcs
TOT, KTO BaM WX mpoxaacT. [lokymaiTe XxoTh 10 MHJIIITHOHOB aKIIH,
€CJM eCTh JEeHBIHW, HO TJIe Ta IIeHa, KOTOpas IMO3BOJMjiIa OBl BaM
3apaboTate OBICTpPYI0 TpUOBINE. PBIHOK He pasbpackiBaercs
neHpramu. Bam mpunercs 60poThes 3a KXY AParoleHHYI0 aKIUI0
Ha TOM yYPOBHE, KOTOPBIH BaM MOJXOAMT, YTO ObI KTO-TO HE KyNHWJ ee
JI0 Bac. A MOAXOAUT BaM TOT YPOBEHb, HA KOTOPOM BBl CMOXKETE He-
3aMeNTUTENIbHO MPOJaTh aKIUI0 C MPUOBLIBIO, U HEBAXXHO, KAKOBa
ObLIa I[eHAa y ITOr0 ypoBHS. BOT moyeMy HYKHO CTPEMHUTBHCS
3aBJIaJICTh MAKCUMAJIbHO OOJIBIIMM KOJIMYECTBOM JICHICBBIX aKIIHIA,
KOrja Takas BO3MOXHOCTh BO3HHMKaeT. M HMEHHO MO3TOMY
MECTOIOJIO’KEHHNE BaIlleTo OpAepa ompezesnseT Bce. B Hamem ciydae,
Cpeln MaJOAKTUBHEIX aKIUH ¢ THEBHBEIM o0beMoM menee 50,000
mTyK ToJabKO 2,000 akiuii TOProBaJyioch Ha BalleM IICHOBOM YPOBHE B
TeueHue Bcero aHs. s nByx kanauaaros Ha 2,000 akuuii o ogHOM
U TOU XK€ LEeHe, pa3HULA MEXAY HCIOIHECHUEM WM HEUCIOJIHEHUEM
opAepa 3aBUCUT OT €ro MECTOIOJIOKEHUSI B odepeau. A OHO yxe
3aBUCHUT OT TOT'O, KTO IIEPBBIM BBEJI OPAEP.

Ecnu B naHHBI MOMEHT TOJBKO CICLHAIUCT 3alpaliuBaeT
aKIIMIO, & BBl PEIIACTE OKa3aThCs PSAIOM C HUM, TO OH MPOIYCTUT Bac
BIIEpeaU ce0s, ¥ Bbl OKAKETECh IMEPBBIM B 3TOW OYepeAu. DTO
03HauyaeT, YTO BBl MMEEeTe MpaBO Ha MEPBYIO ke aKIHI0, KoTopasd
OyzmeT ToproBaThCs IO BAIIEH IIEHE, JaXXe €CIU CIEIHAIICT CTal B
3Ty ouepens NepBbiM. VIHOE A€o, eciii IepBhIM B 3Ty OYepellb CTall
Jipyroi Topropen win maurpeiaep. Ecnu 1o Bac Apyroi KIMEHT yxe
3anpaniuBa akIHU, TO BaM OPUIETCS CTaTh B OYEPEb MT03aA1 HETO U
Ballle NMPAaBO Ha aKLUHUIO MEpEeHIeT K BaM TOJIBKO IOCIIE HOJHOrO HC-
MOJIHEHUS OpJepa KIIMEHTA, CTOSIILIErO BIIEPEIU Bac.
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HEBEXECTBO MHBECTOPA

B »oTo0li rnmaBe # BBLICIINIT OCHOBHBIC CKPBITBIC TIPUHIIUIIBI
UCIOJIb30BaHMA Oumg-ack cnpsna. Kak Buaute, TOpPrys co
CICMAIMCTOM, BBl IIepeMaHUBacTe yjaady K cede ToibKo Omaromapsi
TOMY, 4YTO IIOKYIIAa€TC Ha YPOBHAX, KOTOPHIC, KaK BbI IIOJIAaracTe,
SBISIIOTCS  gemeBeIMA. CiioBO "memieBbie" HE ClIeNyeT IMTOHUMATh
OYKBaJIbHO. YPOBEHb CUMTAETCS JEIIEBHIM, €CIH CIEIHAUCT TOTOB
npuoOpecTn Ha HEM aKImuio. DTO BCE, YTO BaM HYXHO 3HATh.
VYBaxaiite MHeHme crenuanucta. OH B Hakiaje HE OCTaercs.
CrienuanucThl - caMple JIYYITNe TOPTOBILI B MUPE U JIEIIEBbIe YPOBHU
yraJpIBaloT 0€301IHO0YHO.

Y MeHS CIIOKHIIOCH BIEYaTIeHUe, uTo 99% HaceneHus MOHSTHS
HE UMCIOT O MEPBOOYEPEIHOM MPaBe KIMUCHTA HA TOPTOBIIO aKIUEH.
MHorum cama uaes, 4TO MOKHO HNOKyNaTh aKIUIO MO TOH ke ILIEHE,
YTO M CICHHATIHCT, KaXXCTCs HeBepOHTHOﬁ. HIOI[HM JACCATUIICTUAMU
IIpOMBIBaJIX MO3Iru W IpUy4dYaJu HUX MOKYIaTb aKUMU TOJIBKO II0
PBIHKY, TO €CTh y CIELMaINCTa WIM MapKeTMelkepa. Bo3MoxHOCTB
JIOTOBAPUBATHCS O Jy4YIed IleHe, CKOpeld BCero, He BXOAWUT B KPYT
MPEJCTABICHUHA TOJABISIONIETO OONBIMMHCTBA HaceneHus. OHU
yMaloT, 4TO Y HUX HET MHOT'O BBIOOPA, KpOMe KakK MpoIaBaTh Mo Oup
¥ TIOKYNaTh MO acK, MOTOMY YTO TOJIBKO MapKeTMelKepy Haercs
paBo Ha crpsi. biaro, 3Ta KHUTa KOMY-TO pPacKpoeT Tria3a. Bel
JIOJDKHBI TEMepbh W3MEHUTHh CBOHM B3I HA BEIIU "C TOYHOCTHIO IO
HaoOopot". U cnenatk 310 HE Tak-TO Jerko. TOT (akT, 4YTO MOXKHO
3apaboTaTh 1eJI0e COCTOSIHUE Ha TOPTrOBJie aKIMEeH, KOTopas COBCEM
HE IBUKETCA, OCO3HATh prI[Heﬁ BCE€ro, NOTOMY 4YTO 3TO HHUKAaK HC BA-
JKETCA CO 3ApaBbIM CMBICIIOM. Bri 6YI[eTe YAUBJICHBI, Y3HAB, YTO OAXK€
MHOTHE IIfoau, pabdortatomue Ha Yoiur-CTpuTe, HE UMEIOT HHUKaKOTO
MIpeJCTaBIeHUS 00 3TOM.

Becr romop cuTyanuum 3akii4YaeTcs B TOM, YTO HMEHHO
HEBEXKECTBO OCHOBHOM MAacChl U TIO3BOJISIET 3apadaThIBaTh
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npuoObUe. Kak BBl NMOMHHTE, JUIS WCIONHEHHS JHUMUTHOTO Opaepa
HeoOXOAMMO HaJW4Yhe PBIHOYHOI'O Oplepa Ha MPOTHBOIOJIOKHON
cTopoHe Topra. Ho Te, KTo mokymnaeT u mpojaeT Mo peIHKY, Pa3Be OHU
HE 3HAIOT, YTO MOTYT SKOHOMHUTH JE€HBI'H, CTPEMACH IOTOBOPHUTHCA O
nyqmieit riene? Pazymeercs, IpOTHBOIOIOXKHYIO CTOPOHY JINMUTHOTO
opliepa 3aHUMaIOT HUKAK HE CIEUUATUCThl. Tex CUION He 3acTaBUIIb
MOKYTaTh ¥ MPOAaBaTh MO PHIHKY. [0 PBIHKY MOKyMHaloT W MpPOJAIOT
psinoBble MHBECTOPBI. FIMEHHO MX NEWCTBHS U NMPUBOIAT B IBUKCHHE
Yomn-Crpur. Iloatomy Yomn-CTputr MeHee BCETO 3aMHTEPECOBaH B
TOM, YTOOBI IMyOJIMKa Hay4HJIach BCEM CIOCOOaM TOPTOBIIHM AKLHUSIMH.
Iloka nHBecTOpHI BepSAT B MU} O PHIHOYHBIX IIEHAX, CIIELHUAIMCTHL,
MapKeTMelKepsl U Opokepckue (GUPMBI OYAYT 310pPOBBI M OOTaTHI.
HesexectBo mnBecTopa xopmut Yomr-Ctpur. M - moakapmnuBaer
JIBUTpeiaepa.

OCTEPEFANTECbH CMEUMANUCTA

Tenepb, Korga BBl HEMHOTO 3HaeTe O TOM, KaK CHEIHaIMCT
NOJACP)KUBACT YIIOPSIIOYEHHOCTh pPBIHKA M KaK HCIOJIb30BaTh
JIBYCTOPOHHHH PBIHOK B CBOHMX MHTEpecax, BAM COBCEM HE MOMEIaeT
BBICITYIIATh Napy MpeoCTeperaromnx coBeToB. Kak BBl yke 3Haere,
UCIIONIB3YsI OWMI-acK CIpai, IPUTpeimep oOmpaeT creruaiucTa. ITo
OYeHb OIACHO, HO, B TO )K€ BpeMs, 3TO — EAMHCTBEHHBIH I
IpUTpelimepa cmoco0 3apabaThIBaTh ACHBIH ITOCTOSHHO, €CIIM OH
TOPTYET TOJNBKO TOT/a, KOT/Ia TepeBec Ha ero ctopoHe. CIieruanucTsl
He J00sT maiTpeiinepoB. M He Hy)XHBI Takvie KIWEHTHI, Kak Bbl. OHU
XOpOLIO 3HAIOT O BallleM NPUCYTCTBUH. BaM He ymactcs oT HHX
crpsTaTthesi. EQUMHCTBEHHBIH cnoco0 3alMTHTh cebd — 3TO OBITH
MpeaenabHO Pa30opPUMBEIM NIPH BHIOOPE 1I€H, KOTOPBIE BBl COOMpaeTech
CTaBUTh B JIMMUTHOM opzepe. CrenuanucTsl BOCIOIb3YIOTCS BCSIKOR
Baleil ommrOKO B CTPEMJICHHU MIPOTHATH Bac C TeX PHIHKOB, TJIe OHU
kopmsTcs. OHu
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OyznyT TOproBaThb HPOTUB Bac Npu 000 BO3MOKHOCTH. A TaKyro
BO3MOXXHOCTb BBl WM MpPEJOCTaBUTE, Ha3HAYUB OHJ M ack,
Haxojsuecs BHe pplHKA. Kak TOIBKO 3TO MPOMCXOAUT, CHEIMATIUCTEI
MIPUHUMAIOT JIPYIyH0 CTOPOHY Ballero OpAEpa, U Bbl, KaK IPaBUIIO,
TEpsIETE JCHBIH.

Bor noyemy upe3BbIUaifHO Ba)KHO, YTOOBI BBl MPUMEHSIIN Hally
CTPATETUI0 B TOPIOBJIE AKLUSIMH, KOTOPBIE IIOYTH HE JBHXKYTCS.
HuskoBosaTuipHbIE aKLIMM, TaKHME KaK aKUUW HWHBECTULIMOHHBIX
(hOHITOB 3aKPBITOTO THUIA, AKIHMH YUPEKIESHUH, CIIEIHATN3UPYIOIIUXCS
Ha MHBECTHLUAX B HEIBHKUMOCTb, HJICANBHO MOAXOMAT IS TAKOTO
tuna Topropiau. OOHAKO, VIS TOPrOBIM JOPOTHMMH aKLMAMH TakKas
CTpaTerus He MOAXOIUT. Eciu BBl MONBITa€TECh BCTaTh HA MYTH Yy
CIeLUaIUCTa B TOProBie Oojiee JOPOTMMH M BBICOKOBOJIATHIIEHBIMH
aKUMAMH, TO Oylnere YHHUYTOXKEHBI. S1 rapaHTupyi BaM, 4YTO BBl
NoTepsieTe JeHBI'H, €CJIU MOMBITAeTEeCh UCTIONB30BaTh OMI-acCK CIP3IJ B
aKuusax, BXxoIsamux B uHAEKC Joy-JIKoHca M OBICTPOABHIKYLIMXCS
AKIMAX. DTH PBIHKK [JBHXKYTCA MPOCTO CIUIIKOM OBICTPO IS
JPUTpensiepa, U MPEUMYIIECTBO CIIELUAIUCTA B HUX CIIMIIKOM BEJIHUKO.
Bor moyemy B 3THX akKUMSIX HEOOXOIWMO HPUMEHEHHE IPYTUX
cTpareruil. Mel paCCMOTPHUM HX HO3XKE.



PA3LEJ 4

ToproBns Ha
ManbIX OONAX

OTtbueas xneb y cneyuanucra

Itimpetioep Oondicen pazsedamv 6ce 6X00bl U GbIXOObL 8
nouckax npubwsiiu. Ha Hvio-Hopkckoii @ondosoii Bupoice
bonee 3,000 yenuvix 6ymae. C kaxoi uz Hux navams? Kaxyio
ebibOpams 0151 nepeoli coenku? YousumenobHo, HO HAUTLyYuUe
B03MOJNCHOCMU ~ 3A4ACMYI0  OMKPbLIBAIOMCA 6 Mecmax,
He3ameueHnHblx Opyeumu. Takue cexmopwsl pwiHka Hbio-
Hopxcroii @onoosoii Bupaicu, kax unsecmuyuonnvie Gonobwl
3aKpbLIMO20 MUnNd, 91eKmpodIHepeemuyecKkue KOMNAaHuu u
yupescoenus, Cneyuarusupylowuecs Ha UHBECMUYUAX, 8
HeOBUICUMOCMb, - 3040MaAs Jicuia O0Js O03umpetioepa,
KOMOPbLU 3HAem, 4e20 OH ulen.

Honocna nu akyus dsueamuvcs, umobwl 3apabomams Ha
Heu Oenveu? Hem, ne oOondcna. Heco He noHumaem uH-
secmupyowas nyoauxa, mak 5mo moeo, Ymo 6bl, MOpys
HEeNnoOBUMNCHLIMU AKYUSAMY, 3apabamvléaeme CMONbKO dice, d
uno20a u 60avle, 0eHe2, KaK npu mopeosie OSUNCYUUMUCS.

Ho ecnau axyus me Osuoicemces, moeoa omkyoda oice Oe-
pemcs mopeosas npubwvias ? - [Ipamo us kapmana cneyu-



anucma. Kax eam smo yodaemcs ? Ilocpeocmeom ucnono-
306anust OUO-ack cnpaoa, cuamus 1/16-x, unu coscem manvix,
ooell Ha Kaxicooll coeke U 6 medyeHue 6ce20 OHs.



NMABA 9

CekpeTHOe opyxue
asntTpengepa

Acnonb3oBaHne bug-ack cnpaga

HeticmeumenvHocms OHLAUHO8020 OIUMPEUOUHEA CYPOBA U
npocma: Kax mMoIbKo O0dUumpetioep 6xo0um 8 PuIHOK uepes
Hnmepnem, on ecmynaem 6 OueHb OHACHYIO U2py C
npesocxo0AwUMU CUIAMU CONEPHUKO8, KOMOpble CMPEeMAMCSL
eco0 Hokaymuposamv. Hmobwl evidcumsb, O0dumpeudepy
NpUXoOUmMcs yxooums noodaibuie om puckd, OnAcHoOcmel u
cuenanos mpesoau. M on He 0ondicer 3a0v18ams 00UH NPOCMOU
daxkm: npu MeOleHHOM UCHOJHEHUU B0IAMUIbHOCHID
CMAHOBUMNCS BPAZOM, A HE OPYEOM.

Cnocobuvie Oatimpetioepvl 0enarom 6ce 803MOICHOE, YMOoObl
Helumpanu308ams mpyoHOCMU, O3HUKAIOWUE U3-30 MeOJIeHHO20
ucnoavenusi uepez MHumepnem. Bedv ux cpeocmeo kK
CYWeCcmBo8anUIo 3a8UCUmM UMEeHHO om ckopocmu. Ho xax oHu
amo Oenaiom? - Ocmagnas NONYAAPHLIE AKYUU KOMY-THO
opyeomy u omoasas npeonoumenue "ckyunvim "
HU3KOBOJIAMUNbHBIM aKyuam. [pyaue moz2ym umemsv 0eao C
Yahoo!, Dell u Compaq, no pazymuouii 03timpetioep 3naem, Yymo
0JIs1 He2o Smu akyuu — He cambvlli ayuwull eapuanm. Ilomnume,
ymo 0ns npubsliu O0dumpelidepa cogcem He 0013amenbHO,
umobsl akyus osuzanace. Kpome mozo, coecem ne 065a3amenvHO
CUTTbHO PUCKOBAMb, YMoDObl 3apabomams 0eHbl.
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Tax 6 uem owce cexpem? - Omeem: 6 1/16-m Coenxa Ha
Manoi 0one u npu MeONeHHO OBUICYWElCs aKkyuu, eciu OHA
NpPABUTLHO NPOOYMAHA, - NOAHCATYU, CAMBIIL OE30NACHDIL HA c8eme
cnocob denams Oenveu. Ilouemy umenHo mMeoreHHO OBUNCYUAACS
axkyua? - Ilomomy umo 99% mopeyrowux ee uenopupyiom. Taxue
aKYuu-OypHYWKU CKPOMHO CUOAM 8 Y20JKe, 8ceMu 3abbimble,
nomomy umo ouHu - He "eopauue", He e6oaHyOWUe U He
"cexcanunvnvle". Ho smu Huxomy He 3amemuvie "memiubie
aowaoku " Kak paz u ecmv cexpemuoe opyaicue oaumpetioepa.
U smo opyocue noszgonsem emy cuumamov no 1/16 6 meuenue
8ce20 OHsl, Ue20 OCMATbHOU MOP2O8bILL MUP Oddice U He 3ameddem.

Bomnpeku pacnpocTpaHeHHOMY yOEXKICHUIO, TOPTOBIS aKIIUIMHU
HE JIOJDKHA OBITh MOX0XKa Ha UTPY B TOPTOBBIC aBTOMATHI, KOCTU WU
pynaeTky. Ecnau Bamma crpaTerusi 3aKiOuaeTcss B TOM, YTOOBI IMpH
COBEPIICHUH CACJIKHU LETUKOM IMOJararhCsi Ha UHTYUIIUIO, UHCTUHKT
WM yaady, Bbl oOpedeHbl. B mepcreKkTHBE y Bac HET HUKAKUX
IIAHCOB, BbI, CKOpEe BCEro, MpOAEepP>KUTECh HE 00jJee HEeCKOJIbKHX
Hezenb. K cokanenuio, Tak HaunHAOT MHOTHE. OHU MPOBOISAT CBOU
TIEpPBBIE TOPTOBBIE OMEPAIIUN C TAKUMH BOJATHIBHBIME aKIHSIMH, KaK
Microsoft, Dell, Yahoo!, IBM u 00BYHO TpPOWUTPHIBAIOT TOHKY. JTH
aKIUU TIPOCTO-HAMIPOCTO ABMKYTCS CIHIIKOM OBICTPO, YTOOBI yCIIETh
CTOpProBaTh MX TyAa U oOpaTtHO. Bcerma ecTh HEKTO, omepeauBIIAN
miirpeiinepa. Ho cymectByer cmoco® u mosyumie. JsHTpedauHT
MOXeT OBITh 0oOJiee OCMBICICHHBIM 3aHSTHEM, CKOpee
HAlOMUHAIONIUM HE PYJCTKY, a IIaXMaTHBIA TYypHHp, €CIH BhIOpaTh
MIPABUJILHEIC aKITUH.

[Monararo, MHe yZAanoOCh NpPEAYNPENUTh Bac 00 OMACHOCTSIX,
MOJCTEPETAOIINX Bac MpHU nepBoi ke caenke. Ho HacTynmaer MOMEHT,
KOT/Ia BaM MPHUAETCS JCHCTBOBATH CaMOMY, HH OT KOTO HE ITOydast
COBETOB U TIOJIArasich TOJHKO Ha CBOM COOCTBEHHBIE CITIOCOOHOCTH M
yMeHus. MOMEHT, Korja elie-
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IyeT YAENWTh BHUMaHHE OCHOBHOHM 3aJade: TOPTOBOW IpaKTHKE.
Camas TmarenpHas NpeABapUTeNbHAas IMOATOTOBKA — HUYTO B
CPaBHEHUU C TEM ONBITOM, KOTOPBIA BBl MPHOOpETacTe, KOT/Ia Ballld
JIeHbru yxe B urpe. [loaToMy BBl JOMKHBI JEWCTBOBATh OYEHb
OCTOPOXHO M BCSKUH pa3 yOexkIaThbCs B TOM, YTO y Bac €CTh BCE
OCHOBAHMS JJISI Hayajia TOPTOBIU, MPEXKJE YeM PUCKOBATH XOThb
OJIHUM IIEHTOM W3 CBOETO TOPTOBOTO KamuTanxa. Mbl HAUHEM C CaMbIX
TJIaBHBIX BOITPOCOB.

KAK OEJTATb AEHBbI'M HA AKLUWN, KOTOPAA
HE OBWMXXETCA?

BenomHuuTe, Kak Bbl B IOCIEIHUNA pa3 MPOCMATPUBAIN MECTHYIO
ra3ery, 4yro0bl y3HaTh, Kak Bamla JoOOWMas akuus Bena cels
HakaHyHe. TaM ObIIO NONHO akKIMH, KOTOPBIE OCTAaBAaIHCh
HEU3MEHHBIMH, JABUTasCh TOJbKO Mo 1/8 Tyma m oOpaTHO B TeueHHE
Bcero AHs. B 11000 AeHb MOXXHO OOHAapyXHUTh OYyKBajlbHO COTHHU
Takux akuuil. [lepBoe BmewaTieHHMEe TaKOBO, YTO HA JITUX aKLHUAX
HEBO3MOXKHO 3apaboTaTh JIEHbTH, TaK KAK OHU COBCEM HE JBHIKYTCS.
Ho pasBe xTo-HUOYIb U3 TEX, KTO TaK JyMaeT, MpoOOBaj JeyaTh Ha
HUX neHbru? Kro-uuOyas moHec Ha HUX YOBITKH? - Her, u He
npoGoBall, U He ToHec. S pydaroch 3a TO, YTO Ha KAXKIOW U3 ITHX
aKIW KTO-TO CKOJIOTHJI ceOe 1iemoe cocTosiane. U myTh K 3TOMY CO-
CTOSIHUIO YIMBHUT OOJBIIMHCTBO HMHBECTOPOB. bbpuin 3apaboTaHbl
TBICSYM JOJUIApOB, U HUKTO 3TOTO Aaxke He 3aMeTwia. Ho kak 3rto
MPOUCXOUIO?

HaBaiite paccmorpum mnpumep. CkaxkeMm, BBl IPUCMOTpPENH
Bethlehem Steel (BS). Ha nponutoii Henene y Hee ObLI HEIUIOXOid
NOJbEM, HO B TEUCHHE MOCIEIHUX ABYX THEH OHa TOMYETCS BO3JE
$10. Bo BuepamnHux raerax KOTUPOBKA Ha Hee ObLIa TAaKOM:

BS Last 10 Unchanged High 10 1/8 Low 10 (BS nocreownsisi yena 10, ne
usmenunacs, makcumym 10 1/8, munumym 10)
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BoBIIMHCTBO MHBECTOPOB PEIINT, YTO HA ATOM Oymare HUKTO HE
MIPOUTPaJl U HE HAXMJICS. AKIMS Jlaxke He KoJieOanachk OoJIbIile, YeM Ha
1/8 ot makcuMyMa 10 MUHHMyMa B T€YCHHE Bcero AHs. BeiBoa, uTo
Ha aKI[UU HUKTO HE HAXKUIICS, JOJITOCPOUHBIC HHBECTOPHI CIIEIAIOT HA
TOM OCHOBAaHHH, YTO aKIIMS OCTaBallaCh HEU3MEHHOH B TCUCHUE JTHS.
J1s HAX 9TO O3HAYaeT, YTO HE3aBHCHMO OT IICHBI, TI0 KOTOPOH OHHU
MIPUOOPENH aKIMI0, CTOUMOCTh UX CUETOB OCTallaCh HEM3MEHEHHOM,
TaKk Kak akius He asuranacb. Hpyrumu cioBamu, 1,000 akiuit,
KOTOPBIMU OHH BJACIOT, CETOIHS CTOSAT CTOJBKO e, CKOJIBKO H
BYEpa.

Ho Tak nmymaror uHBECTOpPHI, a HE TOProBIbl. OHU UHBECTUPYIOT
Ha JUTUTEIBHBIA CPOK U HE BHUKAIOT B TAKHE TOHKOCTU. TOPTOBIIBI JKe
BOCIIPUHUMAIOT 3Ty uHpopMaiuio nHade. OHM HE paccMaTpPUBAIOT
akuuio Bethlehem Steel kak yOBITOYHYIO MO3UIMIO TOJBKO OTOMY,
YTO OHAa OCTaBaJlaCh HEM3MEHHON BeChb JI€Hb. 1OJKOBBIE TOPTOBIIbI
PasTISAAAT B 3TOH aKIIUK HACTOSIIIIYIO 30JI0TYIO KIITY.

POIb MEJIKOIO CIEKYJTAHTA

IlepBoe, 4TO AOKHO HHTEpECOBATh ABUTpeWaepa, - 3TO 00BeEM
toproiu. Buepa mpotoprosanocsk 6osee 300,000 axkmmii Bethlehem
Steel. Ilpm Toprome 300,000 akmuii, KTO-TO 3aHHMAI
MIPOTHBOIIOJIOKHYIO CTOPOHY Kaxkaoro Topra. YUto 3to o3Haugaer?
-OTO O3Ha4YaeT MPEKPACHBIE MAHCH I aKTHBHBIX KPaTKOCPOYHBIX
CHEeKYISTHTOB MO 3Toi Oymare. Kto 3tu cnekynsuThl? - OCHOBHOU
CIEKYJIIHT, KOHEUHO Xe, -CIIeHUallICT, TOT, KTO HaOJII0JaeT 3a BCeM
XOJIOM TOProBIU 3TOW akiuu. Kro-uuOyne eme? - Jla, u Takoi
TOPrOBell Ha3bIBAETCS MEJIKUM CIEKYJSIHTOM. Menkue CHeKyJIsSHTHI
Ha3bIBAIOTCS TaK IMOTOMY, YTO OHHU CIEKYIHPYIOT € HEOOJBIION
NpUOBUIBIO aKIUSMH, KOTOpblE HUKyAa He OBIKYyTCs. Celst s Toxe
MPUYHUCIISIIO K METKUM CIEKYJISHTaM U HaJel0Ch, YTO K KOHIY KHUTH
BbI COCTaBUTE HaM KOMITIAHHIO.



CekpeTHoe opyxue gantpergepa 185

Yro MeNKUil CIIEKYISHT BUIUT TAKOTO, YETO HE BUIAT OCTATbHBIC?
- Oobem. Korpa menkuii CEKyJITHT BUAUT 00BEM, OH BHIIUT IIAHCHI
3apaboTath 1/16 wiau F00bIC MHBIE MaJIbIC JIOJIM B TEYCHUE BCETO JIHS
IPH CYLIECTBYIOIIEM TTOTOKE oplepoB. He BaXkHO, ABMKETCS JIN aKIHUsI
B KaKOM-TIOO HampaBiieHHH, 4YTOObI 3apabotaTh Ha Hel 1/16 wmum 1/8.
BaxHo, 4yTO KaxXAblil pa3, KOrja akUus TOPryeTcsl MO HECKOJbKY
COTEH THICSIY IITYK B JIeHb, BO3HUKACT MPEKpacHasi BO3ZMOXHOCTb JUIS
M3BJICUEHUS KpaTkocpouHoil mpubsum. Ha o6veme B 300,000 axtmit
KTO-TO MOXKET JOOUThCS HEBEPOSITHOTO YCIIeXa.

BSLast 10 Unchanged High 10 1/8 Low 10 (BS nocreonss yena 10, ne
usmenunacw, maxcumym 10 1/8, munumym 10)

N3 KOTHPOBKM OCHOBHAas Macca MHBECTOPOB HE BUIUT U3MEHEHUH
[0 CPaBHEHHIO C MPEAbIIYLIIMM JTHEeM. JleHiCTBUTENBHBIX COOBITHH,
pPa3BOPAaYMBAIOMINXCA BOKPYT aKIMH, 3Ta KOTUPOBKA HE OTpakaerT.
Uto neman cmemmanuct? Yro ngemanm miutpeiaep? - Ob6a oHu
CIIEKYJUPOBATN aKIHUEH ¢ HEOOJbIION MPUOLUIHI0 B TECUCHHE BCETO
JTHSL.

Tabnuma 9.1. oTpaxkaeT HEHCTBUS MEIKOTO CIEKYISHTa B
OoTHolIeHWH akuuu. Kak Buaute, 3TOT JPUTpelzep, WM MEJIKUN
CIIEKYJSHT, TOproBan Tyna u oOpatHo akmusmMu Bethlehem Steel
BOCEMb pa3 3a JeHb, 3apabortaB mpu 3ToM $420. Tyt ecTh Haj yem
noaymaTh: $420 Ha akiuu, KOTopas He Koyebanach 0OJbIle, YeM Ha
1/8, B Tedenune Bcero nHsA. Jemo B TOM, YTO MENKHUU CHEKYJISHT
toprosai no 2,000 u 3,000 akuuit 3a pa3. Korna Menkuil cekymnsHT
TOPTyeT HEIMJIOXUMHU 00beMaMH, TO AOCTATOYHO CHUMATh 1o 1/16 nin
WHBIE COBCEM MaJjble JIOJM, KOTOPhIE CKJIAJBIBAIOTCA K KOHILY JHS B
3HAYUTENbHYI0 TpUObLTE. Ecim BBl OymeTe IOCTATOYHO MHOTO TOP-
roBaTh TaKUM 0OPa3oM, TO B KOHIIE KOHIIOB 0OHAPYIKHUTE, YTO ClIENAIN
HECKOJIBKO THICSY JIOJIAPOB.



186  [oawTtpeng oHnavH

Crpaterust piTpeliiepa — TOProBaTh C COBCEM HEOOJBIION
npuoObLTBIO cpa3y mo 2,000 akuuii ¢ Tem, 4ToOBI MPUOBLTE COCTABIISLIIA,
1o KpaiiHenr mepe, $125, Ge3 yuera KOMHUCCHOHHBIX (cM. Tabm. 9.2).
[lancel Ha W3BJICUEHHWE MPHUOBUTM BO MHOTO pa3 BHIIIE, KOT/AA BB
neiTaeTech CHATH 1Mo 1/16 mpu Topromine 2,000 akuumii, yem Koraa
nbiTaetech 3apaborath 1/2 Ha 200 Ooiee BONATHIBHBIX aKIHSIX.

Tabnuua 9.1 ExxeqHeBHasA perncrTpaums caenok
MesIKoro crieKynsiHta

Kynneno
[Iponano

Kymneno

[Tponano

Kymuieno
[Iponano

Kyrmneno
[Tponano

3,000
3,000

101/16
3,000

3,000

101/16
2,000
2,000

2,500
2,500

Bcero 3a nenn

10

10

101/1

101/8

10
10

UwncTrast mpuOBLIH MTOCIIE
yIIaThl KOMHUCCHOHHBIX

+187.50

+187.50

+125

0e3 yObITKa

+500 3a BEIYETOM KOMHCCHOHHBIX
$80 o 8 caenkam

+420
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Tabnuua 9.2 Paamep npubbInu npy Toproene Ha

ManbIX gonsax

1/16 ua 1,000 akmusax + 62.50 1/16 na 2,000
aknusax + 125.00 1/16 wa 3,000 akiusax +
187.50 1/16 ua 4,000 akuusx + 250.50 1/16 na
5,000 akmuax+ 312.50

TUWE EAEWDb - OATNBUWE BYAELUb

Tenepp HE0OXOIMMO BEPHYTHCS K €Ile OAHON YKe 3aTpOHYTOM
Hamu TeMe. Barmsaute Ha Yoir-Ctput. Uem ToproBisi OpOKepCKUX
(UpM OTIMYAETCS OT TOPTOBIW HHBECTOPOB? OTBETHTH HECIOMKHO.
Bpokepckue ¢GupMbl He TOPrylOT AOJTOCPOYHO W OTHIOAb HE
CTPEMSATCS 3a OJHY CAEJIKY 3apaboTaTh orpoMHoe coctosiHue. OHU He
CTPEMSATCS K KAKOMY-TO HEBEPOSITHOMY OAWHOYHOMY ycnexy. IMeHHO
II0O3TOMY OHH M B COCTOSHUM IUIATUTh CBOMM COTPYAHHUKaM
MHOTOMMJUIMOHHBIE 3apIjiaThl. 3aloOMHHUTE, NpU KaxIoH
COBEpLIaeMOM clelKe YbU-TO OEHbIHM IOCTaBIEHbl Ha KapTy. U
¢upmbl Yorn-Ctpura npeaenbHO OCTOPOXKHEI B 00paIleHHH CO CBOMM
00OPOTHBIM KaIMTAJIOM B CMBICIIE MECTa M BPEMEHH €r0 BIIOKCHHS.
Kaxnas cnenka, uMu coBepiaemasi, — TIIATEIbHO NMPOCYUTAHHOE U
YEeTKO ompejeieHHoe naedctBue. [Ipn 3TOM OHHM BHOJHE TOBOJBHEI
CBOMMH KpaiiHe MallbIMU JIOJISIMU MPUOBUIM M HE 3aMaxHBalOTCS Ha
Oonee Bbicokue. [loToMy 4TO M3 roAa B TOJ MMEHHO Majble AOJIU U
MIO3BOJISIIOT UM JIEp’KaThCs B 3TOM OM3HECe.

VIMeHHO 3Ty MBICIB 51 ¥ X049y BHEJPHUTH B Ballle CO3HAHHE:
Manble JOJMM — Ballla Jydlnas caenka. Bel, OykBaiabHO, MOXKETe
3apadarbIBaTh ceOe Ha )KU3HBb STUMH JOJISIMH, UTO I U Jie-
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naro BoT yxe 2 roxa. Ilouemy ToproBis ¢ HEOONBLIONH MPUOBUIBIO
onpaBasiBaeT ce6s? I[loToMy dYTO OCTalbHOW MHUpP MBITaeTCs
3apaboTaTh cpa3y K€ HEBEpOSTHBIN KamuTan. Bmymaiitech B 3TO.
[ToueMy wWHBecTOpHl MOKYMAalOT akKIUM caMbIMH TepBeiMH? U
OOJBIIMHCTBO M3 3THX MHBECTOPOB HE y4acTBYIOT B urpe 1/16, 1/8
win 1/4. OHU - maccaKupbl JAJBHErO CIICIOBAaHUA: CHavajua KyIsT
aknuu 1mo 10, a mMOTOM OCTaBAT WX y ce0s Ha HECKOJBKO JIET, B
HaJle)XJe KOTrAa-HuOyAb MPOJIaTh MX Ha HECKOJIBKO MYHKTOB JOPOXKE.
Korma »Tv wHBECTOPH MOKYMAarOT aKIMW, OHH MOKYIAIOT WX IO
peiHKYy. OHM coBceM He pa30oOpuYHWBHI B IIEHE, MO KOTOPOH WX
nokymnatoT. M kTo-To Bceraa 3aHMMaeT APYTYI0 CTOPOHY HX CHAETKU. A
KTO MpoJaeT akuuio uHBecTopam? Ckopee BCero, MU CIEIUATMCTHL,
unM piTpeiaepel. M caenka Bceraa coBepIIaeTCss Ha YCJIOBUAX
CrieuaicTa Wid IPUTpenaepa, Tak Kak OHa BBIMOJIHSAETCS 1O PHIHKY.

3agymaiiTech Ha MUHYTY O cnenuanucre. Ecinu miitpeiinepy npu
toprosie akimsamMu Bethlehem Steel ynanoch cHsTh npubsuis B $420
3a 8 cHeNoK, TO MPEACTaBbTE, CKONBKO JIEHEr Ceal CIEUANCT Ha
3TOM ke akiuu. BecromawmTe, uto 66u10 poToproano 6oiee 300,000
akmmii Bethlehem Steel. 11 BmoiHe BO3MOXHO, y CHEITHAIACTA OBLTH
MpeKpacHble IMAHCH CHelaTh MPHOBLIb, KOTXa OH MOKymajd B
OTCYTCTBHE TMOKYTATeNIel U MpojaaBajl B TOT MOMEHT, KOT/Ia He OBLIO
nponaBuoB. llpm 3TOM crenuamucT 3apaboTal HECKOJNBKO THICSY
JIOJUTapoB, a TO U Oosblie, 6e3 ocoboro pucka. U, mpencraBbTe, HUKTO
9TOr0 W HE 3aMETWJ, OTOMY 4YTO aKuMs He ABuraiack. Bce Oblio
caenaHo B rpenenax 1/16 u 1/8.

Tabmuma 9.3 neMoHCTpUpYeT, KaK AocTUraeTcs npuobuh Ha 1/16
B TOproBie JOCTaTOYHBIMH oObemMamu. Ecmm Bam  ymaercs
3apabarteBaTh Mo 1/16 Ha 2,000 akuuii yeTbipe pasa B TEUCHUE JIHS, TO
Bama npuobLIb cocTaBuT $500, HE cuUTas KOMUCCHOHHBIX. DTO TO XKe
camoe, uyto npuodpectu 1,000 akumii m 3apaborath Ha Hux 1/2.
Onmnako, maHCH 3apabotath 1/2 HAMHOTO HUXE ITAHCOB 3apaboTaTh
1/16. He roBops yxe
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0 TOM, 4YTO 3apabaTeiBaTh 1/2 BaM TpUACTCS HA TOPTOBiIE Ooee
BOJIATWJIHHBIMU akUusAMHU. llodToMy Hama cTpaTerust W SBISETCS
HACTOALLEH 30JI0TOM KHIIOM.

KAKWE AKLUWWN BbIBUPATbB OJ1A TOPIOBJI HA
MAJIbIX AONAX

[To Oombmomy cuery, muTpeiinep 3apadoran $420 axkuusamu
"Bethlehem Steel", He moaBepras ceds ocobomy pucky. BarnsHute Ha
caenku. Ha xakoMm ypoBHE TOproBell NOKYIaeT W mpojaer akuuu? B
npesenax COBCEM Y3KOro IIEHOBOTO Auama3oHa. AKIus Oblia KyTjieHa
mo 10 u 10 1/16 u nmpoaana
IO 10 1/16 V1 10 1/8.

OueHuBasi CUTyallI0 MO CTapbIM MEpKaM, MOXHO CKa3aTb, YTO
3to 20-20. K koHOy AHsA JIerko OOHApyKHUTh CTEIEHb PHCKa,
KOTOPOMY TMOJBEpraics TOpProBemn. OJTH BOCEMb CHIENOK ObUIH
MpOBeICHBI 0e3 0co00ro prcka. AKIus He ToproBaiack Huxke 10, u He
ToproBajiach Beiuie 10 1/8. [piiTpeiinep, KOTOPBIA Kymui akiguu mo 10
u npojai mo 10 1/8, 10/mKHO OBITh, YyBCTBOBAN Ce0Sl TEHUEM.

Tabnuua 9.3 CnoxeHue gonen

1/16 na 2,000 akuusx oguH pa3 B A€Hb +$125 1/16 Ha 2,000

aKkIusix 2 pasa B IcHb +$250 1/16 na 2,000 akiusx 3 pasa
B JIEHb +$375 1/16 na 2,000 akuusix 4 pas3a B I1eHb
+$500

CObutace MedTa IpiTpeiinepa: KynmuTb MO0 MHHHUMYMY THS H
MpOJAaTh MO0 MAaKCUMYMY ITHS, 3apaboTaB MPH 3TOM MPHOBLIB.

To, 4TO 3TH cheNku He Heclu B ce0e HUKAaKOro pUCKa, MOKHO
CKa3aTh TOJIBKO Mocie (akTa MX CBEpUICHHS. BXons B ciaeinky,
TOProBel HE MOI 3HaTh HABEPHSKA, YTO €r0 XKIET.
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W Tonbko Onaromapst TOMy, YTO OH PUCKOBAJI CBOMMH JCHBraMH, OH
cMor 3apabotarh mnpuObLIL. [loMHHTE, PBIHKAMHU TPaBAT CTPax U
xagHocte. Kak yaanocs miirpeiinepy kynuth akuuto no 10? Tomasko
Onarogapsi TOMy, 4TO KTO-TO COTJIACHIICS €€ MPOoJaTh 1o 3Toi 1eHe. C
KaKOM K€ CTaTH ITOT YEJIOBEK MpOoJal M0 MUHUMyMY mHsA? - U3
CTpaxa, 4TO aKIus MOMIeT BHA3, a HE BBEPX.

HukTo HUKOT/Ia HE MOXKET 3HATh, KaK MOBEAET CEOS aKIUs IMOCIe
TOTO0, KaK ee KyrsiT. HezaBucuMo OT TOro, Kak 0OepHETCs CAeNKa, BB
BCEI/Ia MOJIBEPraeTech PUCKY ¢ MOMEHTA MOKYIKH akuuu. IIpouzoiitu
MOJKET a0CONIOTHO Bce. AKIHMSA MOXET ymacTh Ha 1/2 unm ke
noHATHCS Ha 1/2, mubo ocTaBaThCS HA TOM ke caMoM MecTe. HukTo,
Jlake caMble JIy4dIllue JKCIEPThl, HE 3HAaeT HaBEepHsKa, Kak Oyaer
BeCTH ce0s akius. DTO 3aKOH TOPTOBIU. EMWHCTBEHHOE, YTO BBHI
MOXETEe CJeiaTh, - 3TO BHIOMPATh aKIHUH U CErMEHTHI PBIHKA IS
CBOECH TOPTOBJIM, OCHOBBIBASICh HA BOJIATUIBLHOCTH.

Bel momkHBI 3amathk cebe Bompoc: "Kakoli puck s mory cebe
MO3BOJIUTH MPH TOPTOBJIE C MaJbIMU JoisiMu?" - Eciiu BB mimaHupyere
CHATH TOJBKO 1/16 cO chenku, TO ¢ KakOi CTaTH BaM PUCKOBAaTh
MOTEPATH OoJIbITe ATOr0? JIpyruMu CJI0BaMH, €CITH BBl PACCUNTHIBACTE
3apaboraTs MakcuMyM 1/16, To HUKaK HE 3aXOTHTE OTEPATH 1/4, 1/2
WM Jaxke 0ospine. ITo MyTh K MpoBaly. B KoHIIE AHSA, HE3aBUCHMO OT
TOTO, Ha KaKuX JOJISAX W KaKk MHOTO BaM YyJaioch 3apaboTaTh, BBI
MoHeceTe YOBITOK, €Clid OTAaAUTe BCIO MPHOBLIL OJHOW WU
HECKOJILKUMU OOJBIIUMH TOPIHUAMHU. UTO BBl MOXKETE CIENaTh, YTOOBI
n30exarp 3roro? Eciaum BBl TOpryeTe Ha MaslbIX JOJISIX, TO JIFOOOH
LIEHOM u30eraiiTe BOJATWILHBIX aKIUHA.

OTKAXXUTECH OT MONYNAPHBLIX AKLIMI

I[CJ'IO B TOM, 4YTO HOHyJ'ISIpHI)Ie AKIIUN BBICOKOT'O HOHeTa7, TaKUue
kak Intel, Dell, Cisco, Microsoft, Yahoo!, caumkom
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BOJIATUIILHBI ISl HAIIETO THUIIa TOPTOBOHM CTpaTeruu. DTH aK[uu
MOTYT M3MEHSATHCS Ha JIECATh U 0oJiee IyHKTOB BCETO 32 OJIUH JICHb.
[TomuwMTE, YTO IS OHIAWHOBOTO IPUTpeEiiiepa BOMATHILHOCTD - Bpar,
a He JIpYT, IOTOMY 4YTO CKOPOCTh WCIIOJHEHHUsS CIEIOK JdUTperepa
CIMILIKOM Mana. bosiee KpymnHBIE MIPOKH HA PBIHKE MPEAIIOYUTAIOT
BOJIATWJIBHBIC aKI[UH, TaK KaK y HUX OOJIBIIE PECYpPCOB M CPEICTB JJIs
TOPIroBJIM 3TUMHU 6YMaI‘aMI/I. Y Hac ¢ BaMH 3TOro HET, IOYCMY MbI U
1atuM MeHee yeM 10 10Ju1apoB 3a BO3MOXKHOCTh COBEPIIIATh CICIIKU.
Sl uwcmplTam Ha cebe ITO TSKKOEe U OECIOJIe3HOE 3aHSATHE
-TOPTOBITIO BOJATHIBHBIMH akmusIMu paaw 1/16. Bragame kaxertcs,
YTO OYECHb JIETKO BOWTH M BBIUTH W3 IO3UIUH C HCOOJBIION
npuobubr0. [lpr ycTOWYMBOM pBIHKE aKIHH BBICOKOTO TOJETa
HACTOJIBKO JIMKBHIIHBI, YTO KaKETCs, 3apadoTaTh HA HUX MEIOYb HE
TpyIHEee, 4eM OTHATh y pebeHka KoH(pery. Bo3moxHO, BHI
JNIECTBUTEIBRHO JMOOBETECh 3TOTO HECKOJIBKO pa3 B TEUYCHUE BCETrO
nas. OnHako, He OyJbTe JypakoM. DTH aKIUU OYEHb PEIKO OCTAFTCS
CIIOKOMHBIMHA Ha A0JITOC BpEM4. B OJHO MI'HOBCHHUEC BBI MOKCTEC
6I>ITI) CMBITHI CTPEMUTCIIbHBIM IIOTOKOM. AK]_[I/ISI MOXKET
MOMCHTAJIbHO yHaCTb Ha OAWMH HJIM ABa ITYHKTA, NpUYEM B CaMOC
HEMOIXOISIIee VISl BaC BpeMs - KOoTzla y Bac Ha pykax Oyzer 2,000
aKHHf/’I. TOI'JIa 3a HECKOJBKO MHUHYT BaM INPUIACTCA OTAaThb BECH
CBOM HEMENbHBIM WM JaXXe MECSYHBIA 3apa0d0TOK, UYTO, KaK S
HAJICIOCh, HABCETIa OTOORET Y BAC OXOTY TOPTOBaTh 3TUMH aKIIHAMH.

BbICOKOAOOXOAHbIE AKLINMW (HIGHER-YIELDING)
-MOEAJIbHBIV BbIBOP ONA TOPI OB HA MAJIbIX
JOoNnAX

Camoe BakHOE pelIeHuE, KOTOpoe MPUHUMAET I3UTpeinep, - 3To
BBIOOp akuwmii st Toproeiau (cM. Tadn. 9.4). Kak Bumute, eciu BbI
Topryete paau 1/16, To BaM HEOOXOIUMBI yC-
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TOMYMBBIE aKIUU, KOTOPbIE HE COOMPAIOTCH YpEe3MEpPHO JBHTATHhCS B
OJIHOM HampaBieHUU. ['ie BBl MOKeTe HalTH Takue akuuu? - Jlyumie
Bcero uckaTh nx Ha Hpro-Mopkckoit ®onnoBoii Bupske B Takux
MecTax, KOTOpbIe MEHBIIIE BCETO MPUBIEKAIOT BHUMAHUE, B OTIUYHE
OT TEPPUTOPHUH, IJIe KPYTITCS Oosee BoJaTHibHbie Oymaru. Bam He
CJeAyeT BBIOMpATh TMOMYJSPHBIC AaKIMH. 3allOMHHUTE, 3aroJIOBKH
ra3eTHBIX CTATEH CO3[aI0T BOJATHIILHOCTh. OCTAHOBHUTE CBOM BBHIOOD
Ha Oymarax, KOTOpbIE HE YIIOMHHAIOTCS B HOBOCTSIX.

Ectp Takme MecTta, Ha KOTOpBIE 5 OBl XOTEN OOpaTHUTH Balle
0coboe BHUMaHHE. BONBIIMHCTBO 3TUX aKIWi OTIWYAET OJHA O0Imas
yepTra, TO HUM IUIATAT BBICOKME JUBUICHAB. ToproBaTh
BBICOKOJOXOAHBIMH AaKIUSAMH OOBIYHO Oe30IacHedl MoTOMYy, dTO
BBICOKHHU JIOXOJ] YMEHBIIAeT BOJATHIBHOCTE. UTO Takoe BBICOKUU
IOXO0J OT aKmui? - DTO JOUBUICHIBI, BBHIIJIaYWBAaEeMbIe HUX
JIepkarensaM. Eciu BBl MOKymaere NeCATHIOIAPOBYIO AKIUIO, IO
KOTOPO#l BBHIILJIAUMBAIOTCS TUBUACHIBI B pazMepe 50 1EeHTOB B IO, TO
OHa MOXeT mpuHecTH 5% pnoxoxa. pyruMu cioBamMH, 4TO Obl HH
CIIyYHIIOCh, BBl CMOXKETE OCTaBHTh KUK y ceds u 3apadbotats 5% OT
BJIO’)KEHHBIX B HUX CPEJICTB.

S mpenarnounTar TOProBaTh BBRICOKOJAOXOTHBIMU AKITUSIMHU, IIOTOMY
YTO TOPTOBJISI MU MIPOUCXOJUT B OOCTAaHOBKE KpaifHE YCTOWYHUBOTO
pBIHKA. BONBIIMHCTBO MHBECTOPOB, JKAXKAYIIUX BBICOKUX MPHOBLIEH,
HE TIOKYNAIOT 3TH aKIWHU TI0 TeM € CaMbIM MPUYHHAM, 10 KOTOPBIM
oHn mokymaroT akuuu Intel, Microsoft, Dell. Onu He MmoKymaroT HX,
MOTOMY 4YTO XOTAT YIBOUTH CBOW BIIOKEHHUS. DTH aKIUW MTOKYITAIOT
TaKWe MHBECTOPBI, KOTOPHIE PACCMATPHUBAIOT UX Kak Oe30macHoe Ka-
MUTAIOBIOXKEHUE, KaK HAJEKHOE MOMEIICHUE CBOUX CPEACTB IpHU
MATH - CEMH NPOIEHTaX JOXO0/a B BUIE JUBUICHIOB.
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Taoauna 9.4 Cnucok JaHHBIX 1J BHIOOPKU TOProOBJIH Pajau

1/16 - ny4ymue akuuu

Tun mopeoenu: Topryiite pagu 1/16, ucnons3yst GHI-acK CIPIT
Konuuecmeo axyuii onsa coenxu:  Munaumym 2,000 akiuii
Tun axyu: Axnun Hero-liopkckoit @ongoBoii bupxu unmu

Awmepukanckoil @onnosoil bupixu, Tak kak 3Ta
ctparerus He noaxoaut aiast NASDAQ
Ceemenmul puinka: BrIcoko10X01HBIE, HU3KOBOJIATHIIBHBIC OyMaru
Axyuu: OO6nurannoHHbIe (GOHIBI 3aKPHITOTO THIIA
(Closed-end bond funds)
WHBecTHLIOHHBIE (HOHIBI
3akpeitoro tumna (Closed-end stock funds)
Otpacnu chepbl 00CTyKUBAHHS
(axuuum Tonbko 110 $ 25 3a mtyky) (Utilities)
Jlpyrue 3apeructpupoBaHHbIC LIEHHbIE OyMary,
Topryroumecs crabuisho 10 $ 10
TonbKo TMMHTHBEIE OpIepa
He ncnone3yiiTe peIHOYHEIE OpAepa
He ucnonesyiite orpannuenus "Bee win HUYEro'
INokymnka mo 6ua, mpogaxa Mo ack

Memoo mopzosnu:

Topzosas
cmpamezust:

IaitTpeiinepy BoBce He 00s3aTenbHO 3arpyxatbh cels Kydei
rpa)ukoB M TPOU3BOAUTH MCCIEIOBAHUS JUIsl OOHAPYXKEHUS
BBICOKOJIOXOJHBIX akiuidi. Bam mpumercst uckats He OONbINE, YeM B
TpEX MeECTax, Cpe€au BBICOKOJOXOAHBIX CETMCHTOB pbIHKA!:
ob0nuTanmoHHBIE (QOHABI 3aKPHITOTO THIA, OTpaciu chepsl
0o0CIy)XMBaHUA ¥ YYPEXKIECHHSA, CIeNHaIu3upyoluecs Ha
WHBECTHUIMSX B HEABIDKAMOCTh. JTH YCTOWYHMBBIE PBHIHKU HIEATHHO
MOXOAT JJIsI Hamled ToproBoit crparteruu. [lomHMTE, ecnm axius
yCTOWYMBA W MEIUIEHHO IBHMXKETCSA, HaM HE HaJo OeCIOKOWTCS O
BXOXKJCHUHM W BBIXOJI€ W3 PBHIHKA HA OCMIEHOW CKOPOCTH. TOpro.is
STUMH aKIMSIMH CKOPEE MOX0Ka Ha MIAXMAaTHBIA TypHHUpP, HEXKEIH Ha
MOEIMHOK C WUIpOBBIM aBTOMaToM. M nmorajaitech-ka, ¢ KEM IpoO-
BOAUTCS TypHUP? - Tak v €CTh, CO CIEIUATUCTOM.
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TOPIOBJ1A HACIMP3AE:
MOKYTIKA MO bNAY, MPOAAXA MO ACKY

Bo3moxHO, Bac yke MydaeT Bompoc: 3aueM orpaHuuuBathes 1/16,
€CITi MOXHO NONBITaTbcsi 3apabotaTh u Oonbiue? Ilowemy ObI He
ronpo0OoBaTh TOproeath Ha 1/4, 1/2 nnwm xe gaxe oconbme? [loBepsTe,
3apaboraTh Oonblie, yem 1/16, Ipu MeAJICHHOM HCIIOJHEHUH OpAepa
4ype3BbIYaiiHO cliokHO. [loMHuUTE, BBl TOpryere uepe3 UurepHer. Ecnu
aKI¥s IBUKETCS, TO BbI, HEMHHYEMO, Oy/IeTe MOCIIeTHUM, KTO BOMIET,
U TIOCIICJIHAM, KTO BBIHJET M3 phIHKA. BOT modeMy BOJIATHIBLHOCTH
JUTA Bac Bpar, a He IPYT.

Ho 310 0THOCHTCA TONMBKO K BOJATHIBHBIM akuusaM. IlomHuTe, 4To
aKI1M, KOTOpbIC Bbl BhIOMpaeTe, HUKyJa He ABIKyTcs. CyliecTByer
Oosiee ciOKHAs NPUYUHA, U3-32 KOTOPOH OYEHb TPYIHO 3apaldaThiBaTh
oombire yem 1/16. OHa cBsi3aHa ¢ T€M, KaK TOPTYETCs aKIUs, U C TEM,
KaK JIOCTHraeTcsl MolydeHue Manbix pojieid. IlomHuTe, yTO Hama
TOproBasi CTpaTerusi COCTOMT B SKCIUTyaTallMM OWA-acK CIpiAa.
[Ipumensis 3Ty cTpaTeruio, Bbl He CMOXKeTe 3apaboTars Oonbme 1/16
Ha TOPTOBJE OOJBIIMHCTBOM aKIUH, TaK KaK UX OHMJI-aCK CIIP3]I caM
o cebe He Oonbre 1/16.

Korga maiitpeiinep 3apabaTbiBaeT Ha MallbIX IOJSX, OH HC-
MOJIb3YyeT OMA-acK CHp37 - HOKyHaeT 1mo Oui, mpojaer mo ack. Takas
cTpaTerus MO3BOJIsieT 3apaboTaTh NPUOBLIL HE Oosbine yeM 1/16
IPOCTO IIOTOMY, YTO OOJBIIMHCTBO aKLUil HE TOPrYIOTCA 110 OMI-acK
CIIP3Ty, KOTOPHBIHA OombIme, uem 1/16.

WuBectupyromas myOiaMKa IoJiaraeT, 4yTo Bbl 3apabaTbiBaeTe
1/16, mokynas 1o peIHKY U NMpOAaBas 1Mo peIHKY. pyrumMu cioBamMu,
nokynaere Bethlehem Steel 3a 10 mo peiHOUHOMY Opzepy U nponaere
ee o 10 1/16 Toxxe o peiHOYHOMY oprepy. Ona 3a0myxnaetcs. Bri-
TO TOMHHUTE, YTO PBIHOYHBIE OpJAEpa 3acCTaBIAIOT MPOCTO TaK
paccraBaTbCsi CO 3HAYUTEIbHBIMH CyMMaMHu JeHer. B
JICHCTBUTEIBHOCTH, BbI 3apadareiBacte 1/16
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nmoromy, 4ro 6ux pasex 10, B To Bpems, kak ack cocrasiuser 10 1/16, a
BBl KYIIWJIH 110 O] ¥ IPOJAJIH IO ackK.

Ucnonw3zys Oup-ack cmpsa, BaM yaaioch 3apabortats 1/16.
Jagaiite eme pa3 mpoBepHUM ra3eTHYI0 KOTUpOBKY Bethlehem Steel.
BoT Kak oHa BBITJISLIUT:

BS Last 10 Unchanged High 10 1/8 Low 10 (BS nocneonas yena 10, ne
usmeHunacw, maxcumym 10 1/8, munumym 10)

NCMNOJIbSOBAHUE BMNO-ACK CIMNP3OA

BcnoMauTe panee mpecTaBICHHBIE BOCEMb CIENIOK: MOKYIKa 3a
10, mpomaxa mo 10 1/16 m 10 1/8. Toprosen 3apaboTan YHCTHIMH
$420 mocne TOro, Kak ¢ HEro CHSUIM KOMHUCCHOHHBIE 32 OpOKEpCKHUE
YCIIYTH, OKa3aHHBIE IO 3THUM CHEJIKaM, 3apadoTaB MpUOBUIL Ha Tpex
TOProBBIX ONEpaLUsAX M OCTAaBIIMCH NPH CBOMX Ha OmHOH. [lymaere,
TpeWiep UCIoNIb30Bal peIHOYHBIE opaepa? - UepTta ¢ aBa. Tak urto ke
toraa mpoucxoguno? Toprosern MCMONB30BaI OUI-acK CHPAI,
MOKyTast o OUJ 1 mpoiaBas 1o ack.

W3 razetsl Hudero storo npo Bethlehem Steel He monsaTh. Bam
NpUAeTCs B3TJISIHYTh Ha OuA-ack crpad. M3yduB ero, BOT YTO BEI
00HapyXHUTE:

10-10 1/16 20x10 48,000 8 11:00 70-

10 1/165x5 168,000 B 13:00 10-10 1/8

50x23259,000 6 15:30

OcHoBHOe Bpems mHs 0ma Opm1 10, a ack 10 1/16. Tak xakum xe
00pa3oM WUCIONB30BaTh Oma-ack crpaa? - Ilpucoemmmsiitech K
nokymatensaMm 3a 10, u ecinm cymeere NPUOOPECTH aKIUH, TO
mpejyIaraifTe moToM ux Ha mponaxy mo 10 1/16. [dpyrumu croBamu,
KOTJla YBUANUTE, 4yTO pbiHOK oT 10 no 10 1/16, To BBOAWUTE TUMUTHEIHI
opAaep Ha nokynky 2,000 axmuii



196 JpitTpeiin onaiin

3a 10. B mopsiake ogepeqHOCTH, BBl KYITUTE aKIiH, KOTIa KTO-HAOYIb
MPOAACT BaM WX IO PBIHKY. AKiust Oynetr ToproBaThes 1o 10, a BB
CTaHeTe ee o0agaTeseM.

Kak Tompko BBl mpuoOpenu axmuu 3a 10, HEMEIJIEHHO BBOAUTE
JTUMHUTHBIN opjaep Ha npojaxy no 10 1/16. Ecnu, mact bor, 6un-ack
cnpaz ocranercs HemsMeHHBIM (10 Ha 10 1/16), To 3TO OynmeT Bammm
peasoxeHueM, Kotopoe Haxoautest Ha 10 1/16. Ecnu 6un-ack cnpaa
u3menutcs Ha 10 - 10 1/8, To BB cMecTute npojasia mo 10 1/8 Ha
1/16 BHu3. Takum obOpazom, Oua-ack cmpaa craner oT 10 mo 10
1/16 ¢ Bameii akumeidt Ha mpoaaxy mo 10 1/16. Uto Bel Oynete
nemate panbine? - JKpate. Chemyrommuii MOKymaTeldb, KOTOPBIMA
BBEJICT PHIHOYHBIA OpAep Ha IOKYIKY, IPHOOpETET aKIWHh y Bac.
Korga »to mpowm3sotimet, Bbl 3apaboraere 1/16 ma 2,000 akmuii, TO
ecTb - $125. U Bce 9T0 BpeMsl akIusl HE IBUTallach.

Haperoch, 9TO Temeps BBHI 1O JTOCTOMHCTBY OILIEHWJIM TaKOH THIT
toproBinu. lIposBUB HEMHOTO TepHeHHs, BBl 3apadaThiBaeTe
(hakTHMYECKH TapaHTUPOBaHHYIO MpUOBLIL HA 1/16 Bce BpeMs, moka
aKIusd HE ABMXKETCS. TakuMm 00pa3oM, BbI MOXETE€ BXOJIUTH U
BBIXOJINTh M3 TOH XK€ caMOW OyMaru BHOBb W BHOBb. Ha kaxmoii
CJeNKe BbI Jienaere Bcero Juiib 1/16. Ho ecnu Bl Oyzere npoBOAUTH
HECKOJIBKO TaKUX CIACNIOK B JICHb MO KaXKIOHM aKIUH, TO STO MPUHECET
HECKOJILKO THICSY JI0JUIAPOB. A OCTaJIbHOW MUP HHBECTOPOB OYJIET I10-
MIPEeXHEMY MPO3sI0aTh B HEBEKECTBE.

HWKOIOA HE MbITAUTECbH
MEPEXUTPUTb PbIHOK

becTonmkoBEIll 3TO HOMEP B TOPrOBIIE — TOMBITKA MEPEXUTPUTH
PBIHOK. A WMEHHO, YJIOBUTHh BEpPIIMHY W OCHOBaHHWE AaKI[WH.
duHaHCOBBIE PBHIHKH, JaXX€ HEIEWCTBEHHBIE W HECOBEPIICHHBIE,
SIBJISIFOT COOOM CpeloToYre MHUPOBOW MYIPOCTH W Onaropasymusi.
OObIYHO, aKLUs MMEET ONpEACICHHYIO IIEHy He MpOCTO TaK, a Mo
KakoW-m0o ocoOeHHOoU mpuunHe. Eciin ObI BB IPHOOPETH aKIHIO 3a
10, a mpomanu ee 3a 11, To, MO CyImECTBY, BBl MEPEXUTPHINA OB
pbiHOK. Ho nnurens-
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HOE BpeMs, a TeM 0oJjiee, MOCTOSHHO, 3TO JeNaTh OYeHb CIIOKHO. Ha
3TO CHOCOOHBI TOJBKO JIYYIIUE M3 JYYHIUX MEHEIKEPHI
WHBECTUIIMOHHBIX (OHJ0B. BOT mouemMy OOJIBIIMHCTBO B3aMMHBIX
(hOHIIOB OTIMYAIOTCS CJIA00H PKOHOMHUYECKOH aKTUBHOCTBIO CPEIHUX
PBIHOYHBIX KYPCOB.

Hcrnonp3oBanue OMa-ack Cpd7a, TOMHMO BCETO MPOYETO, OYCHD
MMOJKYTIAaeT TEM, YTO BHI HE CTapaeTech MEPEXUTPUTHh PHIHOK U HE
MBITA€TECh YJIABIWBATH BEPIIMHBI W OCHOBAHWS akKmui. Bel
OCTaBJISIETE ATO aHAIMTHKAM M MPOYHM JKeJaroImuM. Bama crparerus
3aKJIFOYAeTCs B TOM, YTO MPOCTO-HANPOCTO BBIOMpPAETCS aKIUs WU
TOPTYETCs, KaK OHa ecTh. BBl moKynaere ee 1o OUj U MpoJaeTe 1o
ack. Bac He 3a00THT, HEJJOOIICHEHA T OHA WJIM TIEpEOllCHEeHa. A He
3a00TUT MOTOMY, IPUOBLIH Ballla OT 3TOTO BCE PaBHO He 3aBUCHUT. Kak
BBl JenaeTe JAeHbIu? - braromaps motoxy opaepoB. Bwl 3apa-
OaTbIBacTe, 3aHUMAasl MMPOTHBOIIOIIOKHYIO CTOPOHY OPJCPOB KIHUCHTOB
Ha TOKYNKY M TIpoaaxy. Korma KIWEHT XO4eT MpoaaTh akIUIO, BB
nokynaeTe ee 3a 10. Korma kKaMeHT X04YeT KYNMHUThH aKIHIO, BBl C
quCTOU Aymioi mpomxaete ee mo 10 1/16. Takoit BOT BB TOCPETHUK TIPH
TTOKYIIKE M TIPOIaXKe aKITuii -1 He OoJiee Toro.

CMNEUMANUCT, OBNTPENOEP M OBLLECTBO
MHBECTOPOB - I'PA B KOLWKN-MbILLKN

[aBaiiTe paccMOTpUM Jpyroil NpuUMep TOro, Kak IPHUTpenaep
MOXeET 3apabortaTh 1/16 Ha akumm, KOTOpas HUKyAa HE JIBHIKETCS.
Bribop akmuu mpuImencs Ha AJIEKTPOIHEPIETHUECKYI0 KOMITAHHUIO
Niagara Mohawk (NMK). Kak BB 3HaeTe, Nmpu KaxJoil cCHeike,
Kaxnas 1/16 3apabaThiBaeTCsl CIIEIUATNUCTOM 3a CYET WHBECTOPOB.
Bpone 651, maiiTpetinep "ctpmker” Tex ke "oser". OgHAKO, HA CAMOM
Jene, Kaxaylo cBoio 1/16 maliTpeiinep oTOuMBaeT y CHENHANNCTA.
Kakum o0Opazom? -BceraBas Bhepemu crienuanucra JUisl TOTO, YTOOBI
3aHATh NMPOTUBOIOJIOXKHYIO CTOPOHY OPAEPOB KIMEHTOB, BBEICHHBIX
0 PHIHKY. UTO 3acTaBisieT UHBECTOPOB MOCTOSIHHO BBOAUTH Op-
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nepa mo peIHKY? - JIuGo OHM NpPOCTO HE 3HAIOT, YTO MOXHO
MOJIb30BATHCS M JYYLUIUMHU, JTHUMHUTHBIMH, OplepaMu, JTHOO OHH
SIBISIFOTCSL IOJTOCPOYHBIMA UHBECTOPAMH, KOTOPBIX HE 0C000 3a00THT
kakas-To Tam 1/16. Bo BcsikoM cityuae, y psIOBOIO HHBECTOPA COBCEM
Ipyroe BocmpusATHe Oymar, 4eM y CIeHuanncTa U JdHTpenaepa.
PaccMoTpuM 3TOT MOMEHT moipoOHee.

75-75 1/16 10x10 596,000 Komuposxa: wupoma 6uo-acx
cnpao — 1/16, 6uo — 15, ack — 15 1/16

Ymo oymarom unsecmopuvl. "BOpbl M Tambl MapKeTMEHKEpHI
KOHTPOJUPYIOT OyMmary, u ¢ 3THUM 51 HUYEro mojenarts He Mory. Eciu s
3ax04y KyIUTh, TO JOJDKEH 3amnaTtuth 15 1/16. Ecnu 3axouy mpoaats,
TO monyudy Toiabko 15. Tak Mmensa yuunu. Kornma s mokymaro, TO
MOKYTIAIO TI0 MPEUIOKEHNI0. A KOTa IpoJial0 — IMPoAako, oYeMy-To,
1o oua. Crano ObITh, TaK Hamo.".

Ymo oymaem cneyuarucm: "SI BaM He MHBECTOpP KaKOH-HUOYHB,
0OJBHOM Ha BCIO TOJNIOBY, M CMOTPIO Ha 3TOT CHP3] COBCEM HHAye.
Most cTpaTerust ObeT 6e3 mpomMaxa, MOU KallKaHbl PAaCCTaBJICHBI U TO U
JIeJI0 3aXJIOMBIBAIOTCS Ha JEeHEeXXKax KIMeHTOB. Eciaum s cmory
nokymnath 1o 15 u npogaeatk 1o 15 1/16 Bech 1eHb, TO K BeUepy CTaHy
OoraterpkuM. S Oymy mogaepKuBaTh Oua Ha 15, a mpeyiarath akIuio
mo 15 1/16 tak monro, Kak TOIBKO cMory. SI cMory 3apabarbIBaTh Ha
MaJbIX JOJIAX A0 TeX IMOp, MOKa KIMEHTH OyIyT TYMO TMOKYyNaTh U
MIPOJaBaTh MO PHIHKY, a BOJATUIBHOCTH - OCTaBaThCSA HU3KOH. S - TOT,
KTO 3aHMUMaeT MPOTHBOMOIOKHYIO CTOPOHY CAEIKH WHBECTHUPYIOIIETO
yenoBedecTBa. M oHa BEpIIMTCS 1O MOUM YCIIOBHUSIM H TI0 MOEH IIeHe.
W ceromns, ecaim MHe MOBE3ET, 5 3apaboTal0 TaKUM CIIOCOOOM
HECKOJIBKO ThICSIY AOJIapOB."

Ymo oymaem oOstimpetioep: "Cuxy ceOe, HUKOTO HE TpOTalo,
MOBTOPSAIO BCE TIOTh B TIOTH 3a cnenuanucroM. OH yMHbIA. Pa3
nokymnaeT 3a 15 u nponaer mo 15 1/16, To u g - Toxke. ABOCh, TaK U
pasboraTeeM CeroJHs Ha MaJbIX JOJISX, ee-
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mu locrions ympaBut. OH — Ha CTOJIBKO MOMEHBLIE, Ha CKOJNBKO S
-mobonsie. S Beap y Hero xJeOyIeK TacKar, KOraa TOpryro, IpoCTH,
I'ocriomu!".

HUneecmopwi: "4 - He mitTpeiinep, 1 — MOATOCPOUYHBIN UHBECTOP
M Y MEHS XOpoIlas, JUINTelTbHas NepcreKkThHBa. MeHs He BOJIHYIOT
MOJIbEMBI U CTJIbI Ha PBHIHKE, BO3HS ¢ OBICTPON MPUOBUIBLI0 — HE JIst
MeHS. S| TOKyTalo WM MPOoat0 aKIHUU TOJBKO TI0 PEIHOYHOMY OpAEpPY.
S He cumTaro s cedst NPUIIMYHBIM UCIIONB30BaTh JIMMUTHBIE OpAEpa,
7 BOOOIEe MHE HUKTO HE OOBSICHWI, Kak 3TO Aemaercs. Hukto He
TIPUIIIEN U HE CIIPOCHII, 4 HE XOUY JIU S, HallpuMep, COKOHOMHTH JTUIII-
nue 1/16 wim 1/8, nuatepecHo mue 310 Mim HeT. Hy u He Hamo. S
BEpIO, YTO CIEHUANIUCT OOECHEYUT MHE CHpPABEAJIMBOE HCIIOTHEHUE
moero opzepa."

Cneyuanucm: "Ecnu s cMOTY TIpoJaTh aKIUIO CIIYCTS HECKOJIBKO
CEeKYHJ TIOCJIe TOTO, KaK €e KYIUJIIO, TO BCe OCTajJbHOE MOWJET IO
niany. M 3auemM MHe mociie 3TOro Baimia Jojrocpodsas urpa? Sl
HaJeI0Ch, YTO aKIUA MOKa OyJeT HaxXOOUThCS TaM, TZle€ OHa eCTh
ceituac. Bee, uTo MHE HYXHO, - 3T0 00beM. MHE HE HYKHO JBIKCHHE:
1/16, caoBa 1/16 m omtsate 1/16. BOT Tak ¥ )XHUBY, U )KUBY HEII0XO0."

IDiimpetioep: "Mpl TI0AM MalIeHbKHE, Kakas TaM JOJTOCPOYHAs
urpa. S mydine B ppIHOK BOWIY, IPUOBLTH CBOIO 3a0epy W — CKopeit
oOparHo. Kak yBmxKy, 9TO CIIEIUATUCT XOUYeT KYIUTh 1o 15 u mponaTsh
mo 15 1/16, tak u g Toro e camoro xouy. Cpa3y mo 2,000 akuuit
TOPTY0, YTOOBI CBOM KOMHCCHOHHBIE PAacXOAbl MEPeKphITh. Kaxkmas
caenka - $125, va manbix gonsx. M BoT tak crapatock mo 1/16 B
TEUYCHHUE BCEro JHS 3apabaThIiBaTh."

Crosa 0atimpetioep: "5 co cenuanucToMm - KOHKypupyro. Ox u
HE JIIOOUT OH MEHS — TJIe TOJIBKO BO3MOXHO IPOTHB MEHS TOPTyerT.
Ho y mMens Ha pykax Ko3bIpHas KapTa uMeeTcs. OprepoveK-To Mol OH
BIIEpE]l CBOMX IPOITyCcKaTh JoJKeH. K mpumepy, X04eT OH KyMuTh 3a
15, u s xo4y KynuTh 3a 15, a MHE-TO U JJa€TCsl MEPBOOYEPETHOE MPABO
Ha akIuio, KoTopas OyIeT TOProBaThCs IO STOH IeHE. DTO

perynupyeT-
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ca mpaBwiamu Hpro-iiopkckoit ®donpmoBoit bupxku. Tak yto B
JPUTpeRiepax - HUYero, XUTh MOXHO."

Heticmsusi ostimpetioepa: 1lo pasmepy pBIHKa OH 3HAET, YTO
CIIELIMAIKUCT 3allpalluBaeT akUuio o 15 u npennaraet akuuio no 15
1/16. Ecnm crnenwanuct TOTOB KYNUTh akmuioo 3a 15, To 3To
0e30MacHbBIil YPOBEHb IUIS MOKYTIKH. JPHTpeiinepy Xopoiio W3BeCTHO,
YTO CICUUAIMCTH HUKOTJA HE PHUCKYIOT COOCTBEHHBIM TOPTOBBIM
KalmuTaloM, IIOKa OHU HE YBEPEHBI B MEPCIECKTUBE CIACIKU. JTO BCE,
YTO eMy HYXHO 3HaTh. OH OyJEeT MBITaThCS MCIOJIb30BATh OMJI-aCK
CIIP3JI, IOBTOPSA 3a CHELUAIUCTOM Bce ero aeiictaus. 1loatromy oH
BBeJET opep Ha mokynky 2,000 akmuii mo 15.

15-15 1/16 10x10 596,000
Iiimpetioep 66ooum opdep na noxkynxy 2,000 axyuii NMK no 15, u cne-

yuaiucm noxyuaem d3mom opoep

Cneyuanucm: "Eme opaep Ha nmokynky, 2,000 akuwmii mo 15. A
3TOrO THMA YK€ 3Haro - muTpeiaep. Henasmwxky! Cenu MHE Ha XBOCT,
BECh JIeHb CMECTUTh MEHS NBITalOTCS. 15 -mpekpacHas IieHa A
MOKYIKH aKIMH. A Temepb 3TOT Bje3 CO CBOMM opjepom. [Ipumercs
€ro mpomnycTuTh Brepenu ceoero. Oif, nepxxute mens Tpoe! He cmory
g TeTeph KynuTh ce0e akuuu 1o 15, moka Bech opep HE MCHIOTHHUTCS
W KJIMEHT ero He OTMeHUT. HeT y Mens BeiOopa."”

15-15 1/16 20x10 596,000

Liimpetioep: "Teneps 3T0T 6ua mo 15 - moil. Ciennanuct MHE
Jan BerynuTh Brepeau Hero. On 1,000 akmuit mo 15 3amparmmBan, HO
ceituac yxe s 3anpammBato 2,000 akmuii o 15. U genats eMy Hedero,
KpoMe Kak oTcTynuthesa. Celiuac Most ppiOka noBuTcs. U s morteprutio,
HUYEro, MoJ0XAy mnpoaaBmna. Ecnu mpuaercs, To ¥ Bech JEHb
MOJIOKAY, TOTOMY YTO 3HAI0, 9TO JA0XKIYCh - B KAKOW-TO MOMEHT KTO-
HUOYnp Moero O6mnma gocturHeT. 3apaboraro 1/16 Ha caenke - U K
rajajikaM He
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xonu. Ha Ham Bek AypakoB XBaTHUT, MPOJAAyT MHE akuuio no 15."
Huneecmopuwi: "W 4to 1, Kak aypak, ¢ 3tumu 2,000 akuuii Niagara

Mohawk yxe nBa roma cuxy? [lopa mpomaBath. Ilo3BOHIO-Ka 5

cBOEMy OpoKepy ¥ oTaaM opjep Ha mpoaaxy 2,000 akuuii mo peiHKY."

Hneecmop 6600um opoep na npodascy 2,000 axyuii NMK no pwinxy. Opoep

docmuzaem cneyuaiucma, U akyus cmopeoeovledaenics no 15.

15-151/16 10x10 596,000

Iiimpetioep: "A 2,000 akuuii-to mo 15 — cTOproBanock TOJIBKO
yto! IlocMoTpuTe Ha peIHOK: Moero 6un Ha 2,000 akiuii HeT yxe.
Tam Tompko 1,000 Oymar. f, Hukak, yxe u akiuro Kymar. Jlaii-ka,
npoBepto cBoii cuet. Hy u cnaBa TeGe! BoT u nypak Hamerncs,
npoxan 3a 15. Ox, ycTan, aXX CHOHHY JIOMHT, HO 3TO TOJBKO
npucKaska: Uil OBICTpOH TPHUOBIIM -elie MpoJaTh HYXHO. S
3anmambiBaTh He Oyny. Mue Bcero-to 1/16 myxna. [Ipoman mo 15
1/16 — uB namkax."

Cneyuanucm: "Xamayn-taku cBou 2,000 mo 15. Hakonemn-to
yoepercss kK 4epTsaM cobaubuM. Ceidac s OIMATh MOTY 3allpallinBaTh
akuro 1o 15."

IDiimpetidep: "Oii, He ponam mo 15 1/8, Her, HE pogam. A 1o
15 1/16 - mpomam, obs3arensHO Tmpomam. I[lo 15 1/16 yxe ecTh
npojaBel; oAMH. Jla S ero mo pa3Mepy pbIHKa BBIYUCIHI —
criequanuct 37o. CaM oH M ecTh. Kak Toiapko MO opaep TOProBoro
3a7a JOCTUTHET, CIELHAaJUCTy CHOBAa OTCTYIHTBCS MpPHAETCH,
OTAATh NMPUOPUTET MoeMy opAepy. CHavana - Ipu MOKYIIKe, TeTeph -
npu npoaaxe."

JDiimpetioep BBOAUT TUMUTHBIN opaep Ha npoaaxy 2,000 axrwuii
mo 15 1/16. Opuep AOXOOUT A0 TOProBOrO 3aia OWPIKH M PHIHOK
M3MEHSACTCS:

15-151/16 10x20 598,000

Cneyuanucm: "O, - Het! OnsaTh 3Ta CBOJIOYb... Sl X0y CKasath,
OIISITh 3TOT JIPUTPENEp BEPHYJICS, TENEPh YK€ MPOJa-
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BaJI. DTO A, S OBITAICS MpoAaTh aknwio mo 15 1/16, a Teneps u oH
X0YeT MpoJaTh €€ Mo Takoi ke 1eHe. M Her y MeHs BweiOopa. U
MpUAETCS MHE OTAaTh NPUOPHTETHOE IMPaBO Ha TOPTOBIIO
IPUTpelinepy, 4Tod oH ObLT 3710pOB."

Istimpetidep: "lTlocunen-noaoxaan ¥ KyInu akiuio 1o 15, Terneps
MOCHXKY-TIOIOXKAY U mpoaam ee o 15 1/16. Bug moii 0b1 15, u oH
OBLI UCMOJHEH. A Temeph - 3TO MOE MpeJI0KEeHUEe, KOTopoe 1o 15
1/16. 1 Oyny s kIaTh XOTh LENBIH JCHb, €CIM 3TO IMOHATOOUTCS.
BBener xTo-HHOYIOh OpAep Ha MOKYNKY 1O PBIHKY. M 3ToT opaep
MOJXBATUT Moe TipeiokeHue. JIoBuck, ppioka."”

Uneecmopwi: "Niagara Mohawk BBIIVISAUT BIIOJHE IIPU-
BIIEKaTEeNIbHO. BOT B HEe-TO W HY)KHO WHBECTHpPOBaThb. Kyruio-ka s
2,000 akmuii o peIHKY."

Opoep na nokynky 2,000 axyuii docmueaem mop2o6o2o 3ana oupacu M axyus

cmopeogvigaemces no 15 1/16

15-151/16 10x10 600,000

IDiimpetioep: "Tonbko uro Bumen 2,000 akmuii Ha ack mo 15 1/16.
A Ttemnepsb, 3HaunT, TaM Bcero 1,000 aknmii Ha mpomaxy mo 15 1/16.
Onsate - Oymaru crnenumanucta. Moii opaep ucmonneH: 2,000 akiuit
npoaano mo 15 1/16. Pacnpsraii! 3a Heckonbko Tebe MUHYT - $125,
OJTHaKo."

Crnenyrouee neiictBue mittpeitnepa: Pertnok NMK He uzmenuncs.
[ToaToMy HET HUKAKOro MOBOAA MEPEXOIUTh Ha APYTYyrO akuuio. Ecin
3Ta cTparerus paboTaeT, TO Hy)KHO TOIBITaTh CYACThs elle pa3. Ta ke
camas Oymara. Ta ke camas nena. OH cHoBa 3ampammuBaeT 2,000
aknui mo 15.

AKUMA HE OBUTAJTACb

S HazmeroCh, YTO ATOT MPUMEP HATIISIHO MPOAESMOHCTPHPOBAI, KaK
IPUTpeinep ucnons3yer oua-ack cupaa. OopaTu-
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T€ BHUMaHUe Ha crp3[] B akuuu. OH ocTaBajicsi HEM3MEHHBIM BCE 3TO
Bpems ot 15 no 15 1/16. O He u3menucs gaxe Ha 1/16 B To Bpems,
Kak JpHTpeiaep 3apabaTeiBan cBoto npuoObuie B $125. To, uro BBI
31ech HAOMIoJany - KIACCHYECKUW NpHUMEp TOro, Kak MENKHH
CIEKYJISIHT 3apa0aThIBaeT KpOIIeuHble MPUOBUIM HA aKLUH, KOTOpas
COBEpILEHHO He ABWXercs. [lomHHTE, pasMep MPUOBLTH COCTAaBISET
Bcero 6.25 nentoB. Ho Ha 2,000 akuumii momyvaercs: $125.

BOJIEE LWMPOKUW CNP3[

IIpensinymuii mpuMep IOKa3bIBaeT, Kak MOXHO 3apaboTaTh
Mallylo JOJNI0 TpH crhpdae Bcero immb B 1/16. Temepsr Mol
NPOJEMOHCTPUPYEM, YTO C TOHM XK€ JIETKOCTBhIO MOXKHO 3apadoTath Ty
e TpulbUIb, HO YK€ Ha aKIUU CO CHP3JOM HEMHOTO MIUpE

MPEIBIIYIIETO.

[pupantesns manbix goned (Increments of Teenies)

1/16 = 0.0625
1/8 =0.125
3/16 - 0.1875
1/4=10.25
5/16 =0.3125

3/8=0.375
7/16 = 0.4375
1/2=0.5
9/16 =0.5625
5/8 =0.625
11/16 = 0.6875
3/4=0.75
13/16 =0.8125
7/8 =0.875

15/16=10.9375
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Haaiite B3rnsHem Ha ACM "Managed Income Fund",
O0NMUTrauMoHHBIA (DOHJ 3aKPBITOrO THIA, KOTOPBIA TOPryercs IOA
cumBoiioM "ADF". Beiseaure "ADF" Ha MOHUTODP U BBl YBUAUTE, UYTO
PBIHOK BBITJISLAUT TaKUM 00pa3oM:

9-91/4 28x92 23,800

PerHOK cocTouT m3 O6un Ha 9, ack o 9 1/4, 2,800 na 9,200 Oymar,
o0wvem 23,800 akuumii. Obemiaro BaMm, BBl IIPOCTO BIOOUTECH B TaKOU
CIpd3J Ha BCIO Xu3Hb. lIpekpacHas BO3MOXHOCTH 3apaboTaTh
npuobus! IIpexne Bcero, HeoOXoOMMO pa3padOTaTh CTpaTeruio,
MIPUMEHUMYIO K 3TOH akuuu. Bpsiz jau BbI 3aX0THTE BOWTH B TOPTOBIIIO
0e3 KaKoro-To OMpEeAeJICHHOrO IUIaHa JEHCTBUH M MPHONIM3UTENHEHON
CTpaTeruy BBIXOJa U3 HEro, Ha ciyd4ai, eciu Ball IUIaH HayHeT
paborath npotuB Bac. CHauasna Bl TOJDKHBI 33]1aTh ce0¢ HECKOJBKO
BOIPOCOB. Yero BBl 0XHAaeTe OT TOproBiam 3Toi aknmeii? Co-
Oupaetech Ju Bl 3apaborats 1/16, 1/8 nim emte 6ompie?

OueBHuHO, YTO Bama Ieiab - npuodbpectrn "ADF" kak MOXHO
nemesie. Ho, B To ke BpeMsi, BBl HE XOTHTE CTaBUTh CIHIIKOM
HHU3KHA OWJ, TaKk KaK OH MOXET OCTaThCs HEJIOCTUTHYTBHIM. DTO
MoJ00HO TOMBITKE KynuTh JoM. C OIHOW CTOPOHBI, BBl XOTHUTE
MIPUOOPECTH €ro MOJelIeBie, HO, C OPYroil CTOPOHBI, HET CMEICIA
TOPTOBATHCS 3@ CIUIIKOM HHU3KYIO LIEHY, TaK KaK HUKTO 3TOT JIOM BaM
10 TAaKOM LIEHE HE MTPOJACT.

[TosTOMY BBI CTaBHTE JOCTATOYHO MPHUEMIIEMBIH OWZ, KOTOPBIA
MOXET yCTPOHUTh NMpoJaBlia akIMU, HO U HE CIUIIKOM BBICOKH,
YTOOBI Y Bac OblJIa BO3MOXKHOCTh TP MPOJAXKe aKIUU OCTaBUTh ceOe
npuObLTs B 1/16. Uepe3 VIHTEpHET BbI BBOJUTE JIUMUTHBIN Op/Ep:

Buy 2,000 ADF9 1/16 DAY (nokynka)
(OHesHOU mun opoepa)
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VYurhTe, 4TO MO TOW LIEHE, [0 KOTOPOH BBl XOTUTE KYMUTH aKIHIO,
Ha TPOJIaKy HUYEro HeT. BBl 3ampammBaeTe akiuio B HAIESKIE, YTO
npoaasen nosiButcs. Bam 6up va 2,000 akumii OyzmeT oTpaskeH Ha
PBIHKE, IOTOMY YTO Celdac OH SIBJISIETCS caMbIM BHICOKUM Ouj. Jlo Bac
camblil JTyurniuid ouj Oei1 9 st 2,800 aximid.

TakuM 00pa3oM, PEIHOK U3MEHSIETCS

oT:

9-9 1/4 28x92 na:

9 1/16-9 1/4 20x92

Bam Oupg Temepp HaXoAWTCS B TOPTrOBOM 3aiie HLIO—ﬁOpKCKOI‘x’I
®onnosoit bupxu. Her HuKakux rapaHTHii, 4TO BBl TIPHOOpETETE
aknuu 1mo 9 1/16, oagHako, BBl 3HAETE, YTO €CJIM BaM JOCTATOYHO
MOBE3ET, M BBl KYIHTE aKIHI0, TO CMOXeTe 3apaborats 1/16, mponas ee
o 9 1/8. [loaToMy B JaHHOM ClTydae TOKYITKa aKI[UH SBJISICTCS CaMbIM
TSDKEITBIM MOMEHTOM.

KAK Bbl KYMUTE 2,000 AKLI ADF

Ecnu xTo-HHOyAb BBEIET OpIep HA MPOMaXy MO PBIHKY, TO BBI
CTaHETEe IOKymaTeleM, W akmus cropryercsa mo 9 1/16. dpyrumu
CIIOBaMH, BBl MOJHUTECh O TOM, UYTOOBl KaKOW-HUOYIb HIHOT
coTrjacuiics MpOJIaTh €€ BaM 10 3TOH IieHe. Eciau BBl TeprenuBbl, TO
BaM TIOYTH HaBEPHSKA IMOBE3ET, U BBl MPHOOPETETE ATy aKIHIO.

Urak, Bel HaOmogaere 3a korupoBkoi mo ADF, koTopas uaer mo 9
1/16, B peanbHOM pexxuMe BpeMmeHHU. Bel sxaere 10 MUHYT, HO TOKa
eIlle HUYEro He CTOPrOBaHO. 3aTeM, CBOMMHU COOCTBEHHBIMHU TJIa3aMH,
BbI BUuTe, 4to 2,000 akuumii ctoproBajioch 1o 9 1/16.
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Ha xoTtupoBke B peanbHOM pexume BpeMeHHM ADF uutaercs
TaKuM 00pa3oM:

9-91/4 28x92 25,800

Tax yTO k€ npon3onuIo ¢ BamuM 3anpocoM Ha 2,000 akuuii mo 9
1/16? Ero 3aech Oomnbiie HeT. KTO-TO CHsT Ball OUJT U BbI KYIHJIH
2,000 akiuii.

Brl mpoBepsieTe CBOM MO3MIMH M OOHApYXHUBaeTe, YTO TEIEPh
2,000 aknmit ADF HaxomsaTcs Ha BameMm cdery. Bwl mpmobpenn
aknuro. Ceifdac Bamm ACHBIH B OMACHOCTH. M TyT HaUMHAETCS caMoe
TIPHUATHOE.

Tak xak BBl Kynwiau akmud 1o 9 1/16, To BBl ObuTH OBI BITOJTHE
JIOBOJIBHEI, TIPoJIaB ux 1o 9 1/8 u 3apaboras npu 3ToMm Ha 1/16.

Camoe riaBHOE B Om-ack crpadjie akimu ADF To, yTO B nmaHHBIN
MOMEHT HET HU OJTHOW aKIUU Ha Ipojaxy 1mo 9 1/8, ecTh TONBKO 1O
9 1/4. Bawa cTpaterus COCTOMT B TOM, 4TOOBI 3apaboTats 1/16. Be
MOXKETE TMOXKaJHUYATh W TONBITaThCs 3apaboTath 1/8, HO HAMHOTO
npoiie caenars 1/16, uem 1/8. [1oaTOMyY BBl BBOJUTE JTMMUTHBIN Opaep
Ha npojaxy 2,000 axkmumii [0 9 1/8.

Opzep BBECH, U CHCIMAIUCT OOHOBJISCT PHIHOK, OTpaXkas Ballie
npeuiokeHue. Ternepb PeIHOK CTall TAKMM:

9-91/8 28x20 25,800

Br1 uyBcTBYeTE, UTO Bally MIaHCHl 3apadoTarhk 1/16 mpsiMo celiyac
BeCbMa BEJIMKHU. BBl 0Xumaere TOIBKO OpJiepa Ha MOKYIKY IO PBIHKY.
IToxymaTenp KymHT akIMM y Bac, TaKk KaK Balla I[eHa B TaHHBIN
MOMEHT camas Hu3Kas, 1 cocrasisgeT 9 1/8. Bel HazmeeTech, 4TO Balle
MpeIoKEeHNEe Ha TMPOJIAXKY aKI[|H IIPUBIICUYET MOKYIATeNeH.

Ber xpeTre 3 MHUHYTHI W clenuTe 3a W3MEHEHHSMH. PBIHOK
BBITJBIIAT YK€ TaK:

9-91/4 28x92 27,800
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Ceifuac moKazaHa akmus Ha mnpomaxy mo 9 1/4. Uro xe
CIYyYHIIOCH C aKIMel, KoTopas mpoaasaiachk mo 9 1/8? - Ona nponana!
Bamm 2,000 axruit Ob1md ipogans! o 9 1/8.

Br1 Bo BTOpOIi pa3 mpoBepsieTe CBOWM CUET W BHAUTE, YTO Y Bac
Oonpme Her mo3uuuu o ADF. Bel jocTurnm nenu, Bce 3TO 3aHSIO0
BCETO JIMIIb HECKOJIbKO MHUHYT. Bbl mpuobpenu 2,000 akuuii mo 9
1/16 u mponanu ux no 9 1/8. 1 He Tak yx 310 OBLIO TsXkENO0. Bee, uto
BBI CJIETIATN, 3TO - BBICTABHIIM ce0sl BIIEPEIU TEX OPJIEPOB Ha MOKYIKY
U TpoJaxy, KOTOpble ObUIM B pBIHKE. Vcmoib30BaB XOpOIIO
NpOJlyMaHHbIE JTMMUTHBIC Op/iepa, Bbl CMOTIIH IKCILTyaTHPOBATh OWJI-
ack crpa3a U 3apaborath Ha Hem $125 mpubbuin. Bes mpenects 310
CHETIKY 3aKJII0YaeTCs B TOM, YTO aKIsl COBCEM HUKYZa HE ABHUTANIACh.
PriHOK BCe TOT e, 4To OblT m mpexae. Ho BBl 3apaboranu
HeOobIy0 MPUOBLTE. IMEHHO Tak s M TOPTyI0, YTOOBI 3apadaThiBaTh
ceOe Ha XM3Hb. S CIeKy MPAKTUYECKU 32 BYMSICTAMHU Pa3IUYHBIX
aKIUH ¥ IPUMEHSIO 3Ty CTPATEruio B TEYEHUE BCETO JIHSI.

Hy xopormio, ceroansi, K 3ToMy MOMEHTY, Bbl 3apabotamu $125.
Crnenyrommm 1marom OyneT TMOBTOPHOE BJIOKEHHE JACHET B padory,
MOXET OBITh, - B Ty ke akuuioo. Ilociie Takoil yJgayHOW CHENKH,
KOTOpasi 3aHsla BCETO HECKOJIBKO MHHYT, PacclalbisITbes HE MMEEeT
cMbiciia. Tak 4yTo BO3BpalaiTech, NpsAMO celdac e, K TOi ke caMoil
Oymare W MombITaliTech CTOProBaTh ee elie pas.

Ioxseaem uror. Tonbko uTo BbI 3apabotanu $125 Ha akuuu ADF,
HCIIOJIb30BaB Oma-ack cupd. Ber mproopenu 2,000 akmuit o 9 1/16
npoxamu 2,000 aknuit mo 9 1/8. B oOmieM, TOProBis BBHITIISIAAT
CIIETYFOIIIUM 00pa3oM:

9-91/4 28x92

B pamkax Oup-ack cnpsaa B 1/4 BBl yBHIENHM BO3MOXKHOCTH
UCIIOJIL30BaTh OWI-acK CHpdJ M 3apadoTarh OBICTPYIO NPUOBUIL. B
pEIIUIN CMECTHUTH MOKyIaTes mo 9, 3anpamuas 2,000 akuit mo 9
1/16. PerHOK OOHOBWIICS TaKUM 00pa3oM:
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91/16-9 1/4 20x92

Teneps 3To Bam 6ux Ha 2,000 akuuit mo 9 1/16. Bee, uro Bam
HaJ0, - 3TO YTOOBI CIYYalHBIN TpojaaBel] 3a0pen Ha phHOK. Ecnm
MpoJaBel] BBEAET OpACP Ha MPOAAXKY IO PHIHKY, TO aKIHsI CTOPTYETCs
1o 9 1/16. U BbI cTaHeTe MOKYIATEICM.

Nmenno tak Bce u mnpousonaetr. [lponasen; BBegeTr opaep Ha
npoaaxy 2,000 akuuii mo peiaKy. [Ipogasen Bo3pMmeT Bamn 6un 1Mo 9
1/16 u Bl kynure 2,000 akiuii, BCICACTBUE YErO PHIHOK H3MEHUTCS:

9-9 1/4 28x92

Teneps, Bnages 2,000 akmwmii, BBl JOJIKHBI PEIIUTD, IT0 KaKOU IICHE
WX TpojaTh. BBl XoThTe 3apaboTarth TOABKO JuImb 1/16, mo3sTomMy
npemiaraere 2,000 akmwii mo 9 1/8. PeIHOK n3MeHseTCs:

9-91/8  28x20

[pennoxup akiuu 1o 9 1/8, Bbl Temeph kKACTe MOKYIATENs,
KOTOPBIH BBEJICT OpJep Ha MOKYIIKY IO PBIHKY. Torma Bbl cTaiu Obl
npozaasioM 1o 9 1/8. U Bel ctaHoBUTECH UM. [l0sIBUIICS MTOKYyNATENb U
npuoOpen y Bac akimu 1o 9 1/8. Ber npoganu 2,000 akmmii mo 9 1/8.
PriHok m3aMeHuics:

9-91/4  28x92

Muccus BBIIOJIHEHA M CACIIKa 3aBepiieHa. Bel 3apadoranmu $125,
kymmB 2,000 akuwmit mo 9 1/16 u mpoxas 3areM ux xe, To ecTh 2,000
aknui, o 9 1/8. A pBIHOK aKIWH OCTaJICS TaKUM K€, KaKHUM BBI €T0
Hau 10 Toproeim: Oum Ha 9, ack Ha 9 1/4. Mcnons3oBaB OMa-ack
CIp3], BBl CMOTIIM 3apaboTaTh NpuObIIb. VMEHHO Tak s u
3apabaThIBar0 IEHBIHW HA aKIUH, KOTOpas He ABIKETCS.
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Tenepr Bam OOGOPOTHBIA KamuTall OCBOOOXKIEH OT KaKHX-JIHOO
00513aTENIHCTB, TOTOMY YTO BBI MPOJAIM CBOIO mo3uiuio B 2,000
aKIW{, U BaM CIel0Bajo Obl CHOBAa BEPHYTHCA K ATOW akmuu. Eciu
Oum-ack cmp3a BcCe TOT K€, TO BO3BpamaiTech 00paTHO H
nomneITaliTeck mpuodpectu eme 2,000 akuuii o 9 1/16.

3a 4TO s NMIOOMI0 3Ty CTpaTeruio, Tak ATO 3a TO, YTO OHA
UCKITIOUaeT Kakue Obl TO HU ObLIO COMHEHHMs U TpeBoJIHeHus. Korna
BBI HCIIOJIb3yeTe OUA-acK CIpaJl, TO HE MOKyIaeTe akIHI0 He IOTOMY,
YTO CYMTaeTe, 4YTO OHAa HeJoolleHeHa. Bbl cnekynupyeTe He Ha
OyaymeMm pa3Butud akiuuu. OcTaBbTe 3TO IPYTUM, TEM, KTO TOPTYeT
Ha Yomr-Ctput. Bam HU K 4eMy mbITaThed MEPEXUTPUTH PHIHOK. Bamn
3apabOTOK OT TOTO COBCEM HE 3aBHCUT. BBl ycTaHaBiMBaeTe CBOIO
[eHy Ha TOKYIKY, OpHEeHTHpYICh Ha Owa. Bel mokymaeTe Tam, Te
MOKyTaeT crenuanuct. Bam Oup Tam, rae ero cmpoc, a Baiie
NpeJIoKeHue TaM, e ero ack. Kak Bce mpocro!

Ilocnenane nBa roma s 3apadaThIBar0 IECATKH THICSY JOJJIAPOB B
MecCSI], UCMONB3ysl 3Ty crparteruto. Ho oHa paboTaer TONbKO TpH
MpaBWIHLHO BBIOPAHHBIX aKNuaX. ECIM BBl JejaeTe NMpaBHIbHBIN
BEIOOp, TO 3apaboTaTh ATH Maible JIOJIM HE TaK YK CIO0XHO. B
MOCIIEAYIONINX TJIaBaX s OOBSCHIO, KAKUMH aKI[USIMH JIYdIle BCEro
TOProBaTh, U IIaBHOE - KOrza. byipTe TepnenuBbl, Bce MOTAlTE Ha yC
U cienyiite moeMy npumepy. Ceifuac MbI MOJXOIUM K CaMOM CYTH.
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[onTtpena onnanH

Itimpetidepvl uzyuarom me dce camvle aKyuu, 4mo u
uneecmopwl. Ho wmo sice oHu eudsam maxozo, we2o He 8UOsim
ungecmopur? Kax um ydaemcs 3apabameieams cebe Ha
JHCU3HB, NPOOABAST U NOKYNASL AKYUU NPAMO Y HUX OO HOCOM,
MAK, 4mo HUKmMo 3mozo u He 3ameyaem? -A yoaemcs um 3mo,
NnOMoOMY KAK OHU BUOAM, YMO CMAKAH HANOJOBUHY NOJIOH,
mam, 20e OCMANbHOU MUpP UHBECMOPOS 8UOUM, YO CMAKAH
HANoJI08UHY HYCM.

Ymo smo osnauaem? - Bzensnume Ha munudHwlili cnpao
akyuu. Koeda nybauxa nonazaem, 4mo ciedyem HOKYHRAmMs HO
ack, a npooagame no 6uU0, 03UMpenOepsbl CHUMArom, 4mo um
HAoo coenamv npsAmMo npomugononodcHoe. To ecms, onu
BUOSIM, UYMO eCMb 603MOJCHOCHMb NOKYHAmMb no 6uo, a
npooagamv no ack. Pesyremam? — [biimpetioepu
s3apabamwviearom 1/16, 6 mo eépems Kax uneecmupyruias
nyonuxa ee mepsem.

Ilpeocmasvme cebe axyuio co cnpadom om 13 0o 13/16.
Toeoa xax ocHosHas macca cieno nokynaem ee no 13/16 u
npodaem, no 13, npumenss pvinounvle opoepa, 03umpetioep
noxkynaem ee no 13 u npodaem no 13/16, ucnoav3ys
auMumHule opoepa. Peinounvle opoepa obpexarom KiueHmos
Ha HepasyMHyw nomepilo OeHee. Jlumumuvle opodepa
HOMO2arom 3mu OeHb2U 3apabomams.



'MABA 10

3onoTan nuxopaaka Ha
Tepputopumn 1/16-on

3apabamweigas Ha dcusznb 0IUMPEUOUH2OM, 8bl OO0NHCHBL
ObIMb AOCOTOMHO YBEPEHbl 8 MOM, U0 Nepesec HaAXO0OUMCs Ha
sautetl CmMopoHe CAKULL paz, Koeda vl peuiaemech HA COENKY.
Ymo smo 3nuauum ? - Imo 3Hayum, umo HyjHCHO yMenb Gblopamb
6ce20 0OHY axkyuio u3z 0eaoyamu, eamu Haobmooaemvix. Bam ne
cedyem puckoeams Hu OOHUM UYEeHMOM 00 MOU Nopbl, NOKA
yeaogus coeaku He 0yOym NOIHOCHbIO GbINOJHEHbl. Dmo He
azapmuas uepa, 3mo - mopeosid. Imo — eauiu cpeocmeda K
cywecmeosanuio. Bpems 30ecy snauum eéce. M mepnenue —
KoY K gawemy ycnexy. Habniooaiime, scoume, ocmepe2aiimecs.
U moavko 8 nooxooawuii MOMeHm Hanocume yoap npomueHUKY.

S ngymaro, 4TO YK€ IOCTATOYHO JIOJITO PACCKA3bl8ai0 BaM, Kak
ToproBaTh. Teneps s COOMParOCh noKa3amsv BaM, Kak TOProBath. Puc.
10.1 geMoHCTpHpPYET MOMEHTAIBHBII CHUMOK JKpaHa MPOU3BOJILHOMN
BBIOOPKM HECKOJIBKMX HH3KOBOJIATWIIBHBIX akinuii Hero-Hopkckoit
®donpoBoit bupxku (u akmuit Amepukanckoi DoHmoBoi bupxwn),
BKJIOYAs aKIMU HEKOTOPhIX  (OHIAOB  3aKpPhITOIO  THIIA,
3JIEKTPOIHEPIE€TUUECKHUX KOMITaHHUH, YUPEXKICHUMN,
CTICITHATN3UPYIOMUXCS Ha
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WHBECTHLIMAX B HEIBMXUMOCTh. MIMEHHO Tak W BBIMVIAZEN PBIHOK B
peadbHOM pekuMe BpeMeHH JHeM 12 Hos0psa 1998 roma. S xouy
TOYHO TOKa3aThb BaM TO, YTO BaM HYXHO HCKaTh IPHU IMOJATOTOBKE K
IIEPBOI TOProBIIE.

Puc. 10.1 otobOpaxkaer Bco wHHPOpPMALHIO, KOTOPOH Bam
HEOOXOAMMO pacrojaraTh B OTHOUICHWH T€X aKIWH, MO0 KOTOPHIM BBI
cobupaerech MpUHUMATH TOProBble pemieHus. [lomHUTE, 9TO BB B
3TON urpe HeHajouro. Bel - He uHBecTop. M BaM He HYXKHO rajarh,
KOTOpasi U3 3TUX 16 akiuil BRIpACTET Uyepe3 HEAEII0, MECSI] WM IO/,
W BaM He HY)KHO 3HaTh UMS TIIABHOTO MEHEKepa KOMIaHUU, KOTOpast
BBITYCTHJIA 3Ty aKIHWIO, YeM OHAa 3aHMMAaeTCs W KaKyl IUIaHHPYeT
npuoObLIb. M1 Bac HUCKOJIBKO HE MOOJDKHO 3a00TUTH OTHOLICHHE
PBIHOYHOM IIEHBI aKIIMKM KOMITAHWHU K €€ YUCTOH MPHUOBLIN B pacueTe
Ha OJHY aKLUMI0 MJIM K€ MOTEHIHMall 3KOHOMHUYECKOrO pocTa
KoMmmaHuu. Bee, uTo Bac MOMKHO BOJHOBAaTh — 3TO MOCIEAYIOIINE
sITh MUHYT. BaM HyXHO BBIOpaTh Oymary, BOWTH B Hee W BBIUTH U3
Hee, CHsB npuObIb. I uem OvlcTpee BB 3TO Oynmere Aenath, TEM
nyume. Bel Oyzere TeprnenuBbl M HE CTaHETE aJHUYaTh. Beab BEI
umeTe Bcero 1/16, uro cocraBmser 6.12 1eHTOB 3a oaHy akmuio. U
TOJIBKO.

OTa TpOW3BOJIbHAS BHIOOpPKA 16 aKkIuii MOXET MPUHECTH BaM
3HAYUTENbHBIE CYMMBI TPHOBIIM BO BpeMs Bcel Ballleil TOProBoOi
NesTEIbHOCTH, €CIH BBl OyaeTe BHIOMPATh BHUMATEIBHO U
octopokHo. Kak BEI 3HaeTe, Mbl HE TIHITAEMCS IEPEXUTPUTH PHIHOK. U
HaM He HYXHbI IpaMKH, BCEBO3MOKHBIC HCCIICAOBAHUS MU aHATU3.
Ham coBcem He o00s3aTenbHO MpPOYECHIBATH BCE NyOIMKyeMble
HOBOCTH B MOMCKaxX MHTEPECYIOIINX Hac 3arojioBKoB. 1 HaM yx BoBce
HE MHTEPECHO MHEHHE Hamero Opokepa WiH, ckaxeM, Y oin-CTpuTa o
TeX WM MHBIX akuuax. Huuto m3 aToro Habopa He AaeT HAM KaKHX-
nubo mpemmymiecTB. bua-ack copaa gacT HaMm Bce, YTO HaM HYXKHO
3HaTh. [loMHHTE, BaM HE HY)KHO IBMXKECHUE — HU OJHOHN U3 ATUX 16
aKOuii He 00s3aTeNbHO ABUTATHCSA IS TOTO, YTOOBI BBl CMOTIIH
3apaboTarh NeHbIU. Bam He-
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Puc. 10.1 MrHOBeHHbIN CHUMOK 3KpaHa OTOOpaHHbIX

HU3KOBONAaTUNbHbIX aKLui aHeM 12 HoAGpsA 1998 r.

Cumsoin ITocnenuss Usmenenus O6bem  Buit niena Ack Pasvep Gmma x

Pa3mep acka

1 EE 9 +1/8 52,100 9 91/16 4 X9

2 NMK 141/8 -3/16 301,400 1/16 15 50 X100
3 DHF 13 1/8 +1/8 203,900 13 13 3/16 145 X70
4 ACG 91/16 +1/8 38,700 9 716 99/16 116  X79
5 GCH 71/4 -1/8 57,100 73/16 71/4 10 X36
6 NHP 22178 +1/8 32,100 221/16 223/16 10 X16
7 WRE 17 1/16 +1/16 20,500 17 1/4 17 1/8 10 X5

8 FRT 23 1/8 -1/4 48,500 23 23 1/4 10 X14

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516. www.interquote.com

O6XO,Z[I/IMO TOJIBKO OKa3aTbCd BHYTPHU CHP31a. Bel — He 60.]'[66, qeM
MNOCPCAHUK NpPHU IMOKYIIKEC U IIPOAAKE aKHHﬁ. I/ITaK, HAaCTaJIO BpPEMs
3aHATHCA ACIIOM.

MEPBbLIE WWATU

Tenepb, koraa mepea BamMu 16 OTOOpAaHHBIX aKIMi B peaqbHOM
peXuMe BPEMEHHM, YTO BBl HILETE, MPUHUMAS PEHICHUS O TOM, KaKoi
akKIuen ToproBaTh U Mo Kakoii rene? M kakue CUTHAbI MOJCKA3hIBAIOT
BaM JIEPyKaThCs MOJAIIbIIIE OT Kakoi-mnbo oymaru? [lo Takoi dopmyie
st paboTaro BOT
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yKe JIBa Tofla, U OHAa HUKOTIa MEHS HE MOABOIMIIA. Sl TIOJIEIOCH €10 C
BaMH.

Metog 1: HemeoneHHO wucknouute nodble
akuum, KoTopble nogHMManucb unn naganu B
TeyeHue gHa Ha 1/4 vinm 6onblue

Kax BbI yxe 3HaeTe, TOproeis paau 1/16 mpoXoIuT ycmemHo
TOJABKO B OTHOIIEHMM AKLOUM C HU3KOHW BOJIATHIBHOCTBIO.
OCo0GeHHOCTh 3TOH TOPrOBIM COCTOUT B TOM, YTO BBl OTpaHHU-
yrBaeTech 3apaboTkoM B 1/16 u He Ooiiee Toro. CiieioBaTeIbHO, €CIn
BBl CTpeMHUTECh 3apaboraTh TOJNBKO 1/16, TO K WeMy pHCKOBAaTh
O6ompmM? EAMHCTBEHHBIN W HAMTYYIINN CITOCOO OTPaiTh TOPTOBITO
OT TaKOro0 PHCKa, 3TO TOProBaTh TOJBKO OE30IACHBIMM AKLIHSAMH, TO
€CTb - UCKIIIOYNTh BCE aKLMHU, KOTOPBIC HAXOAATCS B ABWXKEHUU. Jlaxke
C YY4ETOM TOTO, YTO MBI PaCCMaTpUBAaEM HH3KOBOJATHIBHBIE CEKTOPHI
PBIHKA, BCE K€ HEKOTOPOE ABIMI)KEHHE MOXET NPUCYTCTBOBATH WU B
JaHHBIX aknusaxX. Ho ¢ BOMaTMIBHOCTHIO BO3HHKAET M PUCK MOTEPSTH
neHbru. Ha 3To MOryT moBiMATH Kakue-1u00 HOBOCTH 00 aKLUUHU WIH
ee pacmpojaxka KakuM-HUOyab GoHzoM. B 1r000M citydae, BaM HU K
yeMy J1000€ MpOosIBIEHUE STOH BoJaTWibHOCTH. [loMHHTE, Y4TO KOTAa
Bbl TOPryeTe€ Ha MalbIX JOJSIX, BOJATHIBHOCTh CTAHOBHUTCS BallMM
BparoM. Benp cymiecTByeT Tak MHOIO JPYTUX aKIHH, KOTOPBIMU
MOYXHO TOPTOBAaTh, U OHH 00JIee YCTONYNBBIL.

Crmcok u3 16 axmuii Ha puc. 10.2 gBiseTcs ymadyHbIM 00pa3iom
BBIOOPKM YCTOWYMBHIX aKIUH MO TMapaMeTpy HX HH3KOHU
BOJIATWIIBHOCTH. B3rnsHuTe Ha 3TN 1eHHbIe Oymarn. Beepx 1/8, BHU3
1/8, BBepx 3/16, BHU3 1/16, - IMEHHO TakWe aKIHH W TOIXOIAT IS
Ballei TOproBoil crparerud. EAMHCTBEHHAs akuus, KOTOPYIO Cpasy
e MOXHO HCKIIOUHUTH, 3T0 Ne 16 - Oymara WHBECTHIIMOHHOTO (hOHAA
"Federal Realty Investment Trust" ("FRT"). Akuus noxnsinace Ha 1/4
- 10 23 1/8 B reuenue aust. [lo 6onpomy cuery, 1/4 sBusiercs Mu-
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Puc. 10.2 OrpaHnyeHne pucka nyTemM UCKINoYeHUA akumn ¢
npu3HakamMu BonaTUIibHOCTH

Cumson ITocnenuss Usmenenuss OOwneM  Buj niena Ack Pa3mep Oupa x
Pasmep acka

1 EE 9 +1/8 52,100 9 91/16 4 x9
2 BS 91/4 -3/16 470,500 93/16 91/4 409 x220
3 JEQ 81/8 -3/16 62,000 81/16 81/4 10 x100
4 DHF 131/8 +18 203,900 13 13 3/16 145 x70
5 ACG 91/16 +1/8 38,700 97/16 99/16 116 x79
6 GCH 71/4 -1/8 57,100 73/16 71/4 10 x36
7 WEC 303/16 -3/16 204,400 301/8 303/16 200 xI10
8 NHP 2218 +1/8 32,100 22 1/16 223/16 10 x16
9 TCO 13 1/16 +1/16 11,800 13 1/4 133/8 100 x50
10 UDR 113/8 -1/16 171,400 113/8 11172 11 x45
11 WRE 17 1/16 +1/16 20,500 173/4 177/8 10 x5
12 FRT 2318 +1/4 48,500 23 23 1/4 10 x!4

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www.interquote.com

HUMaJIbHBIM JABWXeHueM. Ho, xoraa Bbl Topryere, mo KpailHed Mepe,
cpasy 2,000 aknusaMu, HEOOXOAUMO OBITH OCOOCHHO BHHUMATEIIBHBIM.
[TomHHTE, 4TO TOPTOBISL — 3TO BAlIM CPEACTBA K CylIlecTBOBaHMIO. U
BaM cJeAyeT HCKIIYMTH BCSKYIO BEPOATHOCTH pucKa. Bel Topryere
TOJBKO TOI'ZIa, KOIJIa IIepEBEC Ha Balllel CTOPOHE. A IIepeBec COBCEM HE
Ha Balllel CTOpOHE, Koraa akius Konebnercs Ha 1/4 u 6onee. [Ipocto
9TO JBW)KEHHE CIUIIKOM OOJBIIOE, CIMIIKOM OIIAaCHOE, CIIMIIKOM
OILlYTUMOE JJIs Ballleil KOHCEPBAaTUBHOM CTpaTeTuu.
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MeTog 2: Hangute wmpokun bug-ack cnpag n BBoguTte
opaep "3onoTon cepeaunHbl”

B nepByro ouepenp, HaiiauTe MHUPOKUN OMa-ack cupan Yto 3to
3HaYUT? - DTO 3HAYMT, YTO pa3HUIA B IIEHAX MEXJY MOKYNKOH U
npoaaxeit Oonpbmas. [louemy? - IloTomMy 4YTO TOTEHIMAJbHBIC
MPOAABIBI U TMOKYMATEIH HE MOTYT JAOTOBOPUTHECS O IeHax. Kak BbI
3HaeTe, TOProBIA aKIUIMH IpeacTaBiaieT co0oil mporecc
neperopopoB. Korna ogHM He MOTYyT IOTOBOPHUTBCS B LIEHE, TOraa
HacTylaeT BpeMs AJI APYIUX — MOCPEIHUKOB, KOTOPhIE BCTYIAIOT B
3TOT MpPOLECC. DTU MOCPETHUKH U €CTh IUTpEenaephl.

Hlupokune Oua-ack cnop3abl J0Jr0 He coxpaHswoTcsi. B
YCTOWYUBBIX, HU3KOBOJATWJIBHBIX aKIUSIX, HAIpUMep, TaKUX, Kak
YKa3aHHBIC B ATOW TaOJHIle, BCAKUN OHMII-acK CIpan mwmpe, yem 1/8,
Kak pa3 ¥ MOJAXOAWT JyId Baleil TOprosiu. BaM HyXHO mombITaThCs
BJIE3Th BHYTPH CIIPI7a, MOITOMY, Y€M OH IIMpe, TeM y Bac OOJblle
HIaHcOB Ha NpuObLTb. [lokanyiicra, uMelTe B BHIY, YTO IIUPOKHUE
CIP3Abl TUMHWYHBI AN TaKUX BOJATHUIBHBIX aKIUW, Oynyuiue
IBIKEHHS KOTOPBIX HEBO3MOXKHO C JIETKOCTHIO Mpeackaszatb. Ho
KaXIbIi pa3, Kor/ia MUPOKUKA OUI-acK CIp3J] MPUCYTCTBYET B HU3KO-
BOJIATWJIBHBIX aKLMSIX, 3TO CUUTAETCS OTKIOHEHUEM, U, B KOHEUHOM
cdyere, TaKoW pa3pblB Oymer NWKBHIWpOBaH. [lpyruMu crioBamu,
CHETMANNCT WX JII000W JAPYTrod MENKHAW CIEKYJISHT YBUIUT B 3TOM
CIpd7ie BO3MOXKHOCTh 3apaboTaTh MPHOBUTE W BCTYNHT B PBIHOK,
3anpamyBas akLIuio. 3alpamuBas [IeHy, CIEHMUaINACT CY3UT cOpad. A
IUIs Bac, Kak OCPEAHUKA, 3TO OOCTOSITENbCTBO - pelIarolee.

OObmwscuao noapobHee. IlpencraBeTe cebe HHU3KOBOIATHIBHYIO
akuuio co chpsgom B 3/16, mpu peiake akumu ot 10 mo 10 3/16.
[IpenmnonoxuM, 4TO CHEIUATUCT — €IWHCTBEHHBIM CIEKYJSHT Ha
9TOH aKIMH, IOTOMY YTO B JAaHHBIH MOMEHT HHUKTO OOJBIIE 32 HEH HE
HaOmoaer. B rpaHnax Takoro crpasja crenuanict OyaeT MoKynaTh
akrmu 1o 10 1 mpoxa-
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BaTh ux mo 10 3/16 B TeueHue Bcero qHsA. B aTom cimydae, oH Oynmer
umeth $185, wmu 3/16, 3a kaxaywo caenky B ooseme 1,000 akiuii,
HUYEM OCOOCHHO HE PUCKYSI.

[loMHUTE, YTO MMEIOTCS B BHUAY aOCONIOTHO HEBOJATHIILHBIC
akiuu. PHCK, C KOTOPBIM CTOJIKHETCSl CHCIUANKCT, OTKPBIB MO HUM
MO3HUIIMI0, COCTOUT HE B TOM, YTO aKIIMM MOTYT YpPEe3MEpPHO yIacTh B
I[eHEe, a B HU3KOM TOPrOBOM O0BEMe, M3-3a KOTOPOTO KYIUICHHBIC
aKIIUd MOTYT OBITH MPOJAHBI TOJBKO CITYCTS HEKOTOPHIH MEPHOJ
BpeMeHH. Ha 31w akmuu, B OCHOBHOM, OBIBAaCT MEHBIIIC MTPOJIABIIOB U
MOKyIaTeliel, 4eM Ha akIuh, Oojee BoJaTUIbHBIC. JlroOoMy
CIEeKYNSIHTY, KOTOPBIM CIydaifHO oOpaTWi BHUMaHHE Ha TO, YTO
JIeaeT CIeNUaIiCT, ClieyeT 3aHAThCs dToi Oymaroi. Ecim crieky-
JSHT JOCTATOYHO JOJITO€ BpeMsi HaONfoJan 3a CHeNUaluCTOM U
3aMETHII, YTO aKIMs He Konebanack Hike 10 mau Beime 10 3/16, To 1o
HEro JAOLLIO, YTO TaKash TOProOBIs — IIAJbHBIE ACHBIH. YTO MOXET
OBITH JTy4llle, YeM 3apadaThiBaTh 1O 3/16 HA KaXKIOH CHENKE B TCUCHHE
Bcero nHsA? CHEKyNSHT peliaeT MOATOTOBUTH OpAEp Ha MOKYIIKY,
paccyxasi: i CIICIUAITUCT TaK JIeTKo 3apabaThiBaeT mo 3/16, u npu
3TOM HE 3aMETHO, YTOOBI OH CHUJIBHO PUCKOBAJI, 3HAYUT, 3Ta TOPTOBIIS
— MPOCTO 30JI0TOE JTHO.

DToMy IPUTpeaepy ClaeayeT BOWTH B PBIHOK, IPUMEHSIS
CTpPAaTETHIO TIEPBOOYEPETHOTO TIPaBa Ha aKIUIO, KaK MPH MOKYIIKE, TaK
Y TIpU TIPOJaKe, U PACIIONIOKUTHCS BHYTpH cnpaaa. Ecim cnenmanuct
nokynaetr no 10, a mpomaetr mo 10 3/16, To mditTpeiimep MOKeT
MoNpoOOBaTh AeNaTh TaK ke WM Jaxke ellle KOMITAKTHEW, Harpumep,
nokynate nmo 10 1/16 u npomaBate mo 10 1/8. I'maBHoe - He
nojytaBaThes xagaHoctd. [Ipubsinu B 1/16 BnonaHe mocrarouno. Kak
BHUIIUTE, JPUTpelinep 3apabarhiBaeT NPUOBUIL 3a CYET TOTO, YTO
cOMBaeT TIIeHBl crenuanucra. Jlpyrumu — cioBamu, NpHOBLIL
JBUTpERAepy UAET NPSIMO U3 KapMaHa CIIEHUanCTa.

S cuuraro, 4yTO, B KOHIIE KOHIIOB, IIUPOKHUIA OHMII-aCK CIIPA BCEra
cyxaercs. CriennaaIuCcThl CTAparoTCs MOIIEP-
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KUBaTh OMI-acK CHP3JA LIMPOKHUM KaK MOKHO AOJbIIE, ITOKAa HET
JOpyrux ToproBueB. Uem mmpe crpa3f, TeM Oonblie JeHEer 3apadoTaet
cnenyanucT. Ho HeMHHyeMo HacTynHMT MOMEHT, KOTJa POHCXOsIIee
3aMeTIT Ipyrue Tpeinepsl. U Kak TONBKO B UTpYy BCTYNHT IPYrou
TOprosel, OUA-ack CHpdA HEMEAJIEHHO cy3uTcs. BoT mouemy, korna
BBl BUAUTE IIUPOKUN OWA-acK CHpP3I, BBl JOJDKHBI JEHCTBOBATH
OBICTPO W 3aLIETIUTh IPENOCTABICHHYI0 BO3MOXKHOCTH. I[loTomy uTO
JIOJITO OH HE IPOJIEPKHUTCS.

Jlerue Bcero HCIOJIb30BaTh, KOHEYHO XK€, IIUPOKHE OUJI-acK
cupazel. [losTomy mmpokue Oua-ack CIp3ibl B HU3KOBOJATHIIBHBIX
AKX IOAO0OHBI 0a3KCaM B IyCThIHE, AIOT 3HAYUTENbHBIN EepeBeC U
NPUBOIAT K IPUOBIIBHON TOPTOBIIE.

Tak xakue ke U3 M300paKEHHBIX 3[€Ch aKIUH MMEIOT IINPOKUil
oun-ack cnpan? Ecnu Bel mocMotpute Ha cTpoky Ne3 (puc. 10.3), To
Baile BHMMaHue npusieder Niagara Mohawk (NMK). bun-ack cripag
€€ TaKoB!

NMK 14 13/16-1550x50 301,400

[IpekpacHas BO3MOKHOCTh AJisl TOproBiau. bug-ack copaa ot 14
13/16 o 15, To ectp B 3/16. [Ipyrumu crnoBamu, MOKymaTelnb HE
MOJKET JOTOBOPUTHCS € IIPOJABLIOM.

IToxynarens 3amnatut 14 13/16, a mpoaaBen NpoJacT TOIBKO IO
15. Oror cop3x B 3/16 - Henamonro. CHEKyJSHT, B KOHIIE KOHIIOB,
YBUAUT 3TOT PBHIHOK, MOYYBCTBYET, YTO 3TO IMPEKPACHBINA IIIaHC Ha
u3BJIeYeHHe ObICTPON MPHOBUIM, W BCTYMHT B OTOT phIHOK. Hacrtamo
BpeMsI ¥ BaM BCTYIIMTb B UTPY U COBEPILUTH CBOIO MEPBYIO caenky. [1o
KaKoii 1eHe Bbl Oyzere nokynath? Koria Bbl BUIUTE NIUPOKUHN CIIPI/I,
TO Oe30TiaraTeIbHO BBOJAMTE opjep Ha mokynky 2,000 akuuii mo
1eHe, Beimie Ha 1/16 ot Oma. B aTom cirydae BaMm clieIyeT BBECTH
opnep Ha nokynky 2,000 akruit o iere 14 7/8.
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Puc. 10.3 Bbibopka no WMpokKomMy oma-ack cnpany

CumBoi Iocnennsis Msmenennst O0bem  Buj niena Ack Pasmep 6uma x

Pa3mep acka

1 EE 9 +1/8 52,100 9 91/16 4 X9

2 JEQ 81/8 -3/16 62,000 81/16 8 1/4 10 X100
3 DHF 1318 +1/8 203,900 13 133/16 145 X70
4 ACG 9116 +1/8 38,700 97/16 9 9/16 116  X79
5 WEC 30316 -3/16 204,400 30 5/8 301/16 200  X10
6 NHP 218 +1/8 32,100 21/16 223/16 10 XI16
7 TCO 13116 +1/16 11,800 13 1/4 13 3/8 100 X50
8§ UDR 1138 -1/16 171,400 113/8 1112 11 X45
9 GRT 16 13/16 -1/16 43,800 16 3/4 16 15/16 29 X5
10 FRT 2318 +1/4 48,500 23 23 1/4 10 Xl14

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www.interquote.com

3neck BBl HamepeBaeTech KynuTh 2,000 akiuii mo 14 7/8 u mponaTh
ux 3areM mo 14 15/16. Dto mpekpacHBIi mpuUMep TOPrOBIH, NPH
KOTOpOH mepeBec Ha Bameil cropore. Cyasd Mo crnpiny, BEIXOAWT Tak,
YTO BCE aKIUH, KOTOpPbIE 3allpalllMBAINCh M IpeJlaraiuch Mexny 14
13/16 u 15, 6butn croproBansl. Jpyrumu cnoBamu, akuust oT 14 7/8 u
14 15/16 He moctaBUT 0COOOTO OECIIOKOWCTBA B CHAPWUBAHUU CBOUX
MoKymaTesiell ¥ npoaaBioB. Bce Oymaru, KOTOpbie OKa3aluch B 3TOH
IJIOJOPOMHOW 30HE, OBUIM CTOProBaHBL. JTO TPHAACT BaM
YBEPEHHOCTH, YTO €CJIM BBl CTYIHMTE HA 3TY IUIOAOPOAHYIO IOYBY, TO
BaM HE COCTaBUT 0COOOTO TpyAa MPHOOPECTH ATY aK-
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o 1o 14 7/8 m ipoaats ee mo 14 15/16. Cefivac akTyajaeH HIMEHHO
9TOT LICHOBOH TNAMa30H.

Ilongymaiite o HMXXHEM mIpezene cBoedl TOproiu. Bel xoTute
kynuth 2,000 aknuit mo 14 7/8. A ecnu cienka MoHAeT He Tak, KaKk
Oputa 3amnaHupoBaHa? Bam HmwkHuUN npemen — 1/16. Bar
NOJICTPAaXOBaHbl TE€M, YTO €CTb IMOKYIMaTelb, TOTOBBI MPHOOpECTH
akuuu 1o 14 13/16. Ecnu BbI kynute akuuu 1o 14 7/8, a ycnoBus
WU3MEHATCS, U TOPTOBJS IOMAET MPOTUB Bac, TO BBl OTHOCUTEIBHO
0e300ne3HeHHO cMoxeTe BBIHTH 1o 14 13/16. Takum oOpazom, B
XyJIeM ciy4dae, Bbl ioTepsiere 1/16. Uto BaM aeT Takyro rapantuio?
ITocmotpuTe Ha pasmep Oua: rotoBbl Kymuth 5,000 akmmii mo 14
13/16.

[Touemy cnpax Takoit mupokuii? [lo AByM nprdmHaM.

1.Cnpao wupoxuii, nomomy umo cneyuanucm dxcaounsiii. Kak yxe
YIIOMHUHAJIOCh PaHee, CHEeNHaINCThl MOAACPKUBAIOT CIIPA]
HACTOJBKO MIMPOKHWM, HACKOJIBKO ATO BO3MOXKHO, UYTOOBI
YBEIUYUBATh CBOIO MPUOBLIE. UeM mmpe crpa, TeM OoJbIe
JIEHET CIeNaeT CHEIUATUCT Ha PHIHOYHBIX Opliepax CBOUX
KIIMEHTOB.
2.Bozmooicro, cneyuanucm epemenno omouien om axyuu. Ectb
BEPOSITHOCTb, YTO CIIEUATIHUCT OTCYTCTBYeT B Oymare. U Ha 31O
MOKET OBITh HECKOJBKO HPUYMH. MOXKET, OH B OOJBILOI
JIOJITOM MTO3UILIMK U HE XOYET IOKYIATh elle akiuuil. Minu y Hero
Oosnplias MO3UIMSA B KOPOTKYIO CTOPOHY, M OH HE XOYeT
npojaBath eme Oymar. Bno6aBox, MoxkeT OBITh U TaK, 4TO y
CIIENMANINCTa B KHUT€ UMEIOTCS IUMUTHBIE Opliepa KIIMEHTOB
Ha MOKYNKY W IPOJaxy, U OH HE TOTOB BBHICTYIIaTh BIEPEIU
3THX OPJEPOB, 3AMPOCUB WIIN K€ TPEIIOKUB AKIIMU TIO JTyHIIeH
TICHE.
Ecnu BBI cMOKeTe epexaTb CUTYaIIo, P KOTOPOM, B XyAIIIeM
ciydae, Bl iotepsietre 1/16, u mnoxaerech BO3MOX-
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HOocTH 3apaborath 1/16, To Bel oTiMuHBIA ToproBem. Korma BEI
3anpammBaere 2,000 akiuit mo 7/8, TO UCXOA HEsACEH, HO TEpeBec B
Bamy noJsb3y. [lomMHHTE, BBl HCHoONb3yeTe JNUMHUTHBIN opaep. Her
HUKaKUX TapaHTHH, 4TO BBl npuoOperere akiuu mo 7/8. Ho ecmu
npuodpeTeTe, TO, CKOpel Bcero, Bbl mponaaute ux mo 14 15/16 u
3apaboraere $125.

YerpoiicTBo Bamero kamkaHa. Termepb, Koraa Bam Ouja Ha
14 7/8, BBl OyzAere TepHeNUBO OXHIATh MPOJABIA, COTJIACHOTO Ha
MIPEIIOKCHHYIO BaMM IIeHy. Tak Kak Baml OWJT CaMbIii BBICOKHH, TO
m000#, KTO BBEIET PHIHOYHBIA OpIEpP, COTIACUTCS C BaIlleH IICHOM.
UTto mo3BOAWT BaM NPHOOpPECTH aKIHIO, a 3aTeM MpoaaTh ee ¢
puObLTEI0? - TONBKO JIEHb W TIYMOCTh TOTO, KTO IMPOJIACT BaM €€ 10
I[eHe, KOTOPYI0 YCTaHOBHIIM Bhl. Ho TakoBa peanbHOCTH phIHKOB. He
BCe HAOJIOMAIOT 32 aKIMAMU TaK XK€, KaK Bbl, U HE BCE MOHUMAIOT, KaK
TOPTYIOTCSI OyMarn Ha pbIHKE. PBIHOYHBIE Opjepa NPHBOAAT K
Hepa3yMHOH moTepe AeHer. JIuMuTHbBIE opJepa MOMOTalT BaM ATH
JICHBT'H B35Th. BOT moueMy y Bac €CTh MPEUMYIIECTBO, 1 UMEHHO TaK
BbI CMOJXKETE 3apadaThiBaTh ce0e Ha KU3Hb, OyydH JIIUTpEHIepOM.

C BammM Ouj Ha 7/8 PHIHOK BBITJISAMT CICAYIOUIHMM 00pa3oM:

14 7/8-15 20x100 301,400

Wrak, xankaH HacTaBiieH. Clienyrolluid pBIHOYHBIA OpAep Ha
MpoAaxy HocTurHer Bamero Oua. CkaxkeM, Bbl BCTaJM M3-3a CTOJIA U
pEIINIA BBHIMATH Yalleuky Kode. A Koria BEpHYJIHCh, peiHOK NMK
BBITJISIZICI YKE TaK:

14 13/16-15 50x100 303,400

Yro mpousonwuio ¢ BamumM 6ux Ha 2,000 akuumit o 14 7/8? OH yxe
ymen. bua 6put npuHAT. J[BE THICSYM aKUUi ObUIM MpOJaHBI BaM IO
14 7/8. Tloka Bbl mwiau Kode, BBl CTanu BiajeiblleM akiui. Urto
Janpiie?
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Iponaxa akuum. Tenepb, yKe MpU NPOJAKE aKIUU, JEIAUTE TO
e caMoe, YTO M IpPH HOKYIKE: CTAaHOBHTECh BHYTpPH cmpiza. B
Hactosmuid MoMeHT mpoaaetrcss 10,000 akmuit mo 15. Ho Bac He
HHTEpecyeT npoaaxa mno 15. Bel Ol 3apabotanu 1/8, nmpoxas akuumn
no 15, Ho BeposiTHOCTE ATOro Mana. [louemy? IlocMoTpute Ha pasmep
npeanoxenus. [Ipu Hammunn Ha nmpogaxy 10,000 akiuii mo 15, BbI OB
BCTaM B ovepenb mo3amu 3Tux 10,000 akumii. pyrumu croBamu,
Mpex/e, YeM Bbl CMOXKETe MPOJaTh XOTh OJHY CBOIO aKIHIO, BaM
MPHUAETCS JKIaTh, MOoKa opaep Ha mponaxy 10,000 akuuit mo 15 nHe
Oyner ucnonHeH. I[loMHHUTE, YTO Bac MHTEPECYIOT TOJIBKO Mallble
mon. Hamuoro sterde 3apaborats 1/16, yem 3apadotats 1/8. Mtak, BeI
pemaere mponath 2,000 akmmit mo 14 15/16. Ilpu sToM BB yke
YBEPEHBI, YTO CTOMTE MEPBHIM B OYEPEIM, OTOMY YTO B HACTOSIIEE
BpeMs1 O0JIbIlIe HUKTO HE TOTOB MPO/AATh aKLWH 110 TAKOW IICHE.

Br1 BBOogMTE Opaep Ha mpoaaxy 2,000 akuwii o 14 15/16. Peinok
WU3MEHACTCA:

14 13/16 - 14 15/16 50x20 303,400

Bropoii kankaH rotoB. TOJIBKO TENEph 3TO - Ballle MPEAJIOKEHHUE
o 14 15/16. Cnenyromue 2,000 akuwii, KOTOpbIEe OYIyT CTOPTOBAHBI
110 PEIHOYHOMY OpJIEpPY, AIMEHHO Bamu. Bce, 4To BaM Temneph HYKHO
— 3TO CITyYalHBINA MOKYIATENb, KOTOPHIN BBEM OBl OPAEP IO PHIHKY.
[TpumepHO yepes NATh MUHYT PHIHOK U3MEHSIETCS:

14 13/16-15  50x100 305,400

Uro nmpousonuio? - [TocMoTpute Ha TpeAsIoKEHHE, KOTOPOE CTOUT
Ha mpoAaxy mo 15. I'me ke Bamie mpemoxeHue Ha mpogaxy 2,000
akuuii mo 14 15/16? Ero 31eck OoJbllie HET, MOTOMY YTO OHO OBLIO
npuHATO. BB BRIIIM 13 mo3unud. W 3apabortamu $125, a akius Tak
HUKY1a ¥ HE CIBUHYJIach. Buj-
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acK CITP3JT OCTAJICS TAKUM K€, KAaKUM BBl €T0 U 3aCTalli, KOTJa BOLUIH
B PBIHOK. A TeM BpEMEHEM BBl CIACJANIU OBICTPYIO MPHOBLIL, U - 0e3
ocoboro pucka. iMeHHO TakoW THI TOPTOBJIM BaM W HYyXeH. M, kak
MBI y)K€ TOBOPHJIIM, €CJIM TOPTOBJS HJET, a PIHOK HE M3MEHHJICS, TO
3a4eM K€ MCKaTh KaKkue-To apyrue mecra? Bam cienyer HeMemieHHO
BJIO’KUTBH CBOM 0OOPOTHBIN KaIUTa B Ty JK€ aKIIMIO M 10 TOH XKe IICHE,
MPUMEHSIA BCE Ty XK€ CTparerwio. BBeauTe eme oAwH Opjaep Ha
nokyniky 2,000 axmmii o 14 7/8.

[Ipenynpexaenue: Npu CIEAYIONMEH MONBITKE BBl JTOJKHBI
cHayana yOeauThCs, 4To y OymMaru oObeM TOPTOBIIM JIOCTATOUEH IS
TOTO, YTOOBI BBl CMOTJIM OBICTPO BOWTH B MO3UILMIO U BBIUTH U3 Hee.
3adacTylo, HU3KOBOJATHUJIbHBIC AKIMK HMMEIOT LIUPOKHH OuI-ack
CIp3J M3-3a HEJOCTaTKa JUKBUIHOCTH HMIU 00BEMa TOPTOBIHU IO
Oymare. JT0 O4YeHb OMACHO, TaK KaK MOXXET YHUTH HECKOJIbKO HacoB
WY Jaxe mHedl Ha 3akpeiTre mo3unuu u3 2,000 mpuoOpeTeHHBIX
akiUi u3-3a TOTO, YTO aKUus aKTUBHO He Topryerca. Moe
SMIUPUIECKOE TIPABUIIO - YOSAUTHCA, UTO aKIUA UMEET €XKETHEBHBIN
obbeM ToproBiu, mo kpaiiHed mepe, B 20,000 mryk. Ecnn Takoi
00BeM OTCYTCTBYET, TO ITOW akKmWeW Jydmie W He TopryiTte. Bol
COBEpILIEHHO He 00s13aHbI 3TOTO Aenarh. CymIecTByeT OrpOMHOE YHCIIO
JIpyrux Oymar co 3HaYMTEIHHO OOJBIIEH TOProBOil aKTHBHOCTHIO.

Bno6aBok, 3TO mpaBWIO TPHU3BIBAET Bac K BHUMATEIBHOMY
HaOIOCHUIO 33 aKIMSAMH B T€UEHHE HECKOJBKHUX YacOB, MPEXIE YeM
BBl PEIIMTECh HAa TOPTOBJIIO IO HUM B TEpBBIH pa3. IIpu 3ToM BB Kak
cienyet pa3deperech, HACKOIBKO aKTHBHO OHHU TOPryroTcsa. B koHie
KOHIIOB, ¥ Bac y»ke He OyneT mpolyieM ¢ BBIOOpOM Oymar, Tak Kak y
Bac OyJeT IWYHBIH CHHCOK aK(Ui, KOTOPHIMH BHI TOPTOBAIH
HEOJIHOKPATHO M KOTOPBIE MOJIXOMAT BaM [0 BallkuM KpuTepusM. Ho B
caMOM Havayie 0yIbTe OTUTEITEHBI i OCTOPOYKHBL.
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3uaiiTe cBoM ApoOU. UTOOBI OBITH B COCTOSIHHH OIIPEICIIHTD,
HACKOJIBKO IIMPOKHUH CIIP3J UMEIOT aKIHH, HEOOXOOUMO, 4TOOBI BBI
3allOMHUJIM CBOM ApoOHM. MHOTMM TOProOBLAM CHayajla Ka)eTcs
CIIOKHBIM opHeHTHpoBaThes B 1/8-x m 1/16-x. Ho cmyctst HeKoTopoe
BpEMsl 3TO YK€ CTaHOBHUTCS BTOPOH HATypoH. A IOKa YTO MPOCTO
3aroMHHUTE Hau3ycTh Tabmuiry 10.1

Ta6nuua 10.1 Cxema 1/16-x
1/16 = 0.0625
1/8 =0.125=2/16
3/16 =0.1875
1/4=0.25=4/16
5/16=0.3125

3/8 ==0.375 = 6/16

7/16 =0.4375
1/2=0.5=8/16
9/16 = 0.5625

5/8=0.625=10/16
11/16 = 0.6875
3/4=0.75=12/16
13/16 =0.8125
7/8=0.875 = 14/16
15/16 =0.9375

JlaBaiiTe mpeAronoKuM, 9TO y Bac XBaTtaeT 0OOPOTHOTO KamuTala
Iis1 Toproeiau He Tonbko 2,000 aknusmu NMK B naHHBIE MOMEHT.
Kaxue ente akuuu ceifuac BRINISIAAT HEM10xo0? [IpocMOTpuM CIUCOK U
TIOTBITAEMCSl HAWTU ellle Kakue-HuOyap Oymaru ¢ OoJjiee MM MEHee
IIUPOKHUM CIIPAIOM.
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Puc. 10.4 INouck akuuii ¢ MUPOKUM OHI-aCK CIIPIAOM.

CumBon  Ilocnenunn M U3menenus O6bem Bun Ack Pazmep 6una x Pasmep
LeHa acka

1 EE 9 +1/8 52,100 9 9 1/16 4 X9

2 NMK uh -3/16 301,400 141/16 15 50 X100
3 BS 974 -1/16 470,500 93/16 91/4 409 X220
4 JEQ 81/8 -1/16 62,000 8 1/16 81/4 10 X100
5 GCH 71/4 -1/8 57,100 73/16 71/4 10 X36
6 WEC 30 1/16 -3/16 204,400 30178 30 13/16 200  X10
7 NHP 218 +1/8 32,100 22 1/16 223/16 10 X16
8 TCO 13 1/16 +1/16 11,800 13 1/4 133/8 100 X50
9 UDR 113/8 -1/16 171,400 113/8 1112 11 X45
10 FRT 231/8 +1/4 48,500 23 231/4 10 X14

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-3 I'
1516, www.interquote.com

Wmeertcs emie HECKOIBKO KM, KOTOPBIE B AaHHBIII MOMEHT MOAXOAAT
st Toprosiu. [Tocmorpute Ha Ne6 (puc. 10.4), obnurannonnsiii Gonyg
3akpeiToro tuna Dreyfus High Yield Strategies Fund (DHF). Akuun
aToro ()OHIA TOXKE OOJIAJAIOT NMIMPOKUM CIp370M. M 10 Hacrosiero
BPEMEHHU OHA OTBEYaja BAIllMM KPUTECPHUSIM: OHA TMOJAHUMAIIACh TOIBKO
Ha 1/8 B TedyeHue qHS, a TOProBajach Ha mpuirmdHOM oobeme (203,900
AKITHIA).
PBIHOK akIuM TaKoB:

DHF 13-133/16 145x70 203,900
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Jo6po moxanoBath B oazuc. [lonoono NMK, y DHF rtakxe
IIMPOKHH OWA-aCK CHp3J B JAaHHBIM MOMEHT TOPIOBOIO JHS. OTO
MIPEOCTABIIAET BaM IIMPOKOE TI0JIE AesITeIbHOCTH. PhIHOK ¢ 6u Ha 13
u pemioxenuem 13 3/16. bum-ack cripaa B 3/16. TodHO Tak ke, Kak U
npu Toprosie NMK, Bamia 1enp mpocra: pacrnoyioXUThCS BHYTPU
crpaza.

[Inan He cnoxuelil: mpocto kynute 2,000 akuuil U npomaite ux
panu OwbicTpoii mpuObuM B 1/16. Ho Ha xakom ypoBHE BaMm CleqyeT
MombITaThes nprodpectu akuuio? HeoOXoaumo BBIABUTH "30J0TYIO
cepenuny". Oto Ha 1/16 BeIme camoro Beicokoro Oup. [lombrTaiiTech
npruoOpectu akuuu mo 13 1/16.

Be1 BBoztuTe opaep Ha nokynky 2,000 akuumit o 13 1/16 u peiHOK
MEHSIETCS TAKMM 00pa3oM:

13 1/16 - 13 3/16 20x70 203,900

Tenepr y Bac camblli BRICOKHI O, U Bbl HAUMHACTE JKIaTh. Bl
OyneTe HamNpsOKEHHO CUACTh B OXKHMIAHUU TOTO, KTO COTJIACHUTCS
npojath BaM Oymary no Baiei uede — 13 1/16. Korna Oynet BBenex
opAep Mo pBIHKY, akuus cropryercs mo 13 1/16, u Bel cTaHeTe ee
MIOKYTIaTeJIEM.

Uepe3 HECKOJIBKO CEKYH/] PHIHOK H3MEHSETCS:

13-133/16 145x70 205,900

Uto mpowmsonmwio? - Ilocmorpure Ha O6ma. Camblii BEICOKAN OWT
cHoBa ctax Ha 13. Bam Oup npussT. Bel kymunmm aknuu o 13 1/16.

Teneps, mocie Toro, kak BeI mpuodpenu 2,000 axmwmii o 13 1/16,
BpeMsl MX NpPOJaBaTh, 4TOOBI CHATH Majiyio nomto. [loaTomy B
BBOJIUTE OpJIep Ha mpofaxy 1o 13 1/8 u peiHOK MeHseTcs:

13-131/8  145x20 205,900

U BBI cHOBa HauMHaeTe XAaTh. Bama akius CTOUT Ha IPOAAKY
no 13 1/8. Tenepr BaM HyXeH TOKYIATeNb, KOTOPHIHA
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BCTYNUT B UTpy u 3abeper Bamu aknuu mo 13 1/8. Ber xaere
HECKOJIBKO MHHYT, OISITH MPOBEPSICTE PHIHOK M BUAMTE, YTO OMA-acK
CIP3/ CHOBA U3MEHMJICS. Tenepb OH BBITTIANT TaK:

13-133/16  145x70 205,900

Uro mpounzonuio ¢ Bammm npemioskerneM 2,000 axruit mo 13 1/8?
-OHo 6bUTO MpHUHATO. BBl ponanu cBou akuuu. Bamr Topr okoHueH.
Eme $125 Bcero 3a HECKOJIbKO MHHYT pabOThI MO AKIUHU, KOTOPas
COBCEM HE JBHMrasiach. BoT mouemy BaMm CieyeT MOBTOPATH TaKHE
CAETKU B TEUEHUE BCETO JHS.

BBl ZOIKHBI CIPOCUTD, @ ¢ KAKOH CTaTH KOMY-TO miatuth 13 3/8
3a aKIHIo, €CIIM OH MOXKET mpuobpectu ee 3a 13 1/16, To4HO Tak ke,
KaK BBl 3TO CJejlajd, HEMHOro moTepmeB. [emo B ToM, yTo mpu
KpPaTKUX CPOKaxX pPBIHKA Hed(PQeKTHBHBI. M Kpome TOro, TOproBis
TpeOyeT ompeneneHHOW cTenmeHu MmactepcTBa. llokymarenu u
MPOAABIBI 3THX OyMar SBISIOTCS JONTOCPOYHBIMH WHBECTOPAMH,
OOJBIIMHCTBO M3 KOTOPBIX MPOCTO HE 3HAET, YTO MOXHO
JOTOBAapUBATHCS O 1IEHE, U OHA MOXKET OBbITh JIydlle TOH IIEHBI, IO
KOTOPOH aKuusi BBICTaBJICHa Ha MPOAAXY. OJTa HEKOMIETEHTHOCTb
MO3BOJISIET U BOpedb OydeT MO3BONATH BaM 3apabaTbiBaTh cebe Ha
KH3Hb.

B cymnocTtn, mupokuil OuMza-ack cHOpd3] SBISETCA CTOJIOM
NIEPETOBOPOB, 3a KOTOPBHIM BBl MOXETE J0TOBapHBATBHCI M
TOPTOBAThCS 3a JydInne HeHbl. Bol kynuiu akuuu mo 13 1/16 Tonbko
MOTOMY, YTO HUKTO JApyroil He ObUI rOTOB 3aIlJIaTUTh 32 HHUX Tak
MHOTO, KaK 3aruiaTiiid Bbl. Korma HeoXumaaHHO MOSBUIICA IIPOJaBell,
BbI TOTOBBI OBUIH JIaTh €My CaMmylo JIYYIYIO IIeHY 3a aKIUio, Kakas
TOJIFKO OBIJIa B TOT MOMEHT. JTO KaK Ha ayKIHOHE: BBl OBLIH JIHIIOM,
IIPEIJIararoliiM CaMyIO BBICOKYIO LIEHY. 3aTe€M BBl [IPOJAJIN aKIHIO 10
13 1/8 TonMbKO OTOMY, UTO OOJIBIIE HUKTO HE XOTEN IPOJaBaTh €€ Tak
JeIIeBO, KaK Bbl. Y Bac Oblja camas Jydllas LleHa Ha 3Ty aKLUHUIO Ha
BceM pbiHKe. To, 9TO BBl KyIMJIM aKLHIO 110 OoJiee HU3KOM LIEHEe BCEro
3a HECKOJIBKO MHUHYT /IO TOTO, KaK BBI €€
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MPOJaii, He OTMeHsieT Toro ¢akTa, 4To y Bac ObLia JTydlnas IieHa Ha
MPOJIAXKY.

BcrnomaHTE areHTCTBO MO MPOJaKe IMOJIEPIKAHHBIX aBTOMOOHIICH.
Korna ToproBer mpemyiaraerT HU3KUE ILIEHBI, OT MOKYMAaTeJed HET
ot0osi. To ke camMoe MPOUCXOAWT W ¢ akuusMu. Beerma ciemyer
MpojaBaTh MO CaMOW HHU3KOH IICHE, €CIM Bbl XOTHTE, YTOOBI Bailie
MPeUIOKEHUE ObUIO OBICTPO NPUHATO. B maHHOM ciiyuae, €ciiid Obl BB
CTaJln JKaJHH4YaTh, TO MOTJIM OblI IIPETEHA0BaThL Ha 1/8, mpoaaBas 1o
13 3/16. Ho mpenckas3arh, Kak OBl 3TO pPacTIHYJIOCh BO BPEMEHH,
a0CoII0THO HEBO3MOXKHO. Pa3se 1/8 cToMT TOro, 4ro0bI BOCEMb YacOB
OKHIATh COBEpIICHUs clenku? Bo3MoXkHO, 32 TO BpeMs, KOTOPOE BEI
MOTpaTUTE Ha yaepkaHue 1/8, BBl mpoBedu OBl YETHIpE WIIH MSATh
CHEIIOK C TOM ke caMoil Oymaroi, He OyIb BBI )KaIMHA.

W 3anoMHuUTE: €MWHCTBEHHAs MPUYMHA, IO KOTOPOW BhI CMOTJIH
KYIMUTh aKIMHU JEIIeBIe MPOJaXHOW IEeHbI, B TOM, 4YTO BEI
JIOTOBApUBAIIUCH O Jy4liel nene. He ObUIO HUKaKUX TapaHTHIA, YTO
BbI 00s3aTenbHO nprodpereTe akuuu no 13 1/16. Yto, eciiu HUKTO He
coryacuics Obl MPOJATh UX BaM IO TaKoW IeHe? DTO U €CTh TOT PUCK,
C KOTOPBIM BaM MPHIETCS CTOJIKHYThCA. HO pUCKHYTH CTOUT, OTOMY
YTO aJbTEPHATHBA TAKOBA: JIMOO BBI MOKYIAETE aKI[MK 110 CBOCH IICHE,
00 Bl X HE ITOKYIIAETEe COBCEM.

Ectp nmu eme kakne-mmbO aknuy Ha JAHHBIH MOMEHT 3TOTO JTHS,
KOTOpBIE OBl BaM IMPHUIIISTHYJIUCH? OTBEYAIOT JIM APYTHE aKITUH BaIlTuM
KPUTEPHUSIM IIUPOKOTO OWA-acK CHp3/Aa, MPWIMIHOTO TOPTOBOTO
o0pemMa W HHU3KOH BomatminbHOCTH? Jla, ecTh elle HeCKOIbKO TaKHUX
oymar. Ilocmorpute Ha Nel5 (puc. 10.5), "Glimcher Realty Trust"
(GRT). PriHOK B peanbHOM peXUME BpEMEHH BBITIISIUT TaK:

GRT 16 3/4-16 15/16 29x5 43,800

JlBuranace a1 akuus BBEpX WM BHU3 OoJbiue, yeM Ha 1/47 Her.
Omna yuna Bau3 Ha 1/16.
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Puc. 10.5 NMounck akummn, COOTBETCTBYHOLLMX HALLUUM
TOProBbIM KPUTEPUSIM.

Cumsoi ITocnennss Usmenenuss O60beM  Buj niena Ack PasMep buma x

Pa3mep acka

1 EE 9 +1/8 52,100 9 9 1/16 4 X9

2 BS 91/4 -3/16 470,500 93/16 91/4 409 X220
3 DHF 131/8 +1/8 203,900 13 13 3/16 145 X70
4 ACG 91/16 +1/8 38,700 97116 99/16 116  X79
5 GCH 7 1/4 -1/8 57,100 73/16 71/4 10 X36
6 WEC 3013/16 -3/16 204,400 303/8 3013/16 200  X10
7 NHP 221/8 +1/8 32,100 221/16 22 3/16 10 X16
8 UDR 111/8 -1/16 171,400 11378 11172 11 X45
9 WRE 17 3/16 +1/16 20,500 17 3/4 17718 10 X5

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www.interquote.com

Topryercs nu axuus cerogHs akTuBHO? OHa HATOpProBajach B
koymmyectBe 43,800 mTyk — 00BEM, JOCTATOUHBINA IS TOTO, YTOOBI
YCIEIIHO BOWUTH B MO3UIMI0 M 0JIATOMOJIYYHO BBIMTU U3 HEE C
NpUOBLIBIO.

[upoxuii mu y aknuum oua-ack cupaa? - [a. Axnms nMeeT Oup
16 3/4 n ack 16 15/16. Crpax B 3/16. DT0 OTKpBIBaeT NEpea BaMHU
OTJIMYHBIE BO3MOYKHOCTH.
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[Mnan nefictewmii: 3anparmmBath 2,000 akmuii mo 16 13/16, a 3atem,
€CJIM BBl UX KYIUTE, MPEUIOKUTh UX Ha mpopaxy mo 16 7/8. Takum
00pa3oM BB MOMBITaeTeCh 3apaborath mpubbLib B $125, 3aHsB
MO3UIIMIO BHYTPH CIPIa.

Kax Buante, Takas CTpaTeruss MOKET HEOJHOKPATHO TMPUMEHSATHCS
B TEYEHHE BCETO0 TOPTOBOTO IHS, HE3aBHCHMO OT aKIWW, HO NpPHU
YCIIOBHH, YTO OHA SIBJSieTCA HU3KOBOMaTwibHOH. lllmpokwme Oma-ack
CIIP3IBI - 3TO OJHO W3 MPOSBICHUN PHIHOYHON HedhdexTuBHOCTH. U
IIOTOMY OHHM HHKOT/Ia HE COXPaHSIOTCS HAAONTo. B KOHIlE KOHIIOB, B
"30710TyI0 cepeauHy" BTUpaeTcsi Menkuil cnekynsaHtr. Koraa sto
MIPOUCXOMUT, CIP3 HEMHHYEMO CyxaeTcs. Bama 3amaua — OBITH
OIUTENBHBIM M BOBPEMSI HOKAyTUPOBATh MEJKOIO CIIeKyJsiHTa. Ecmu
BaM 3TO OYJET y/laBaThCs MMOCTOSHHO, TO BB Oyzaere mpeycrneBats. He
rOBOpsI yX€ O TOM, 4YTO BbI, KOHCYHO X, yMeeTe BBIOMpATh
MOAXONAIINE AKIUU, KOTOPHIE HTHOPUPYET OCTallbHAs TOpProBas
nyOJrKa.

MeTtopg 3: Cnegywte 3a cneynanmcTtom

[upokuit Oma-acKk CHpd[ - JYUIIHN BapwaHT IS WCIIOJHEHUS
OwIicTpoit ToproBnu. OMHAKO B JIFOOOW I€Hb MOXET CIYyYUTHCA TaK,
yTo OymeT TPYMHO NOAO00paTh AaKIHMH, COOTBETCTBYIOIIUE BaIlEMY
ctporomy kpureputo. [llupokue crpsapl Bel OOHApYXKHUTE Y aKIIWH,
KOTOphIE aKTUBHO HE TOPTyrOTCcs. MM BBl MOXeTe OOHApYXHWTh,
HampuMep, YTO BCE Ballu Oymaru TOPTYHOTCS C)KaTo, B Iepelenax
cupsaa B 1/16. [loMHHTE, MUPOKUIA CHP3J B JUKBUIHOU aKIIUH,
KOTOpasi He ABUXKETCS, SIBJSIETCS OTKJIOHEHHUEM U JIOJITO COXPAHITHCS
He Oyzmer. DTO 3HAYHT, YTO, B OCHOBHOM, IIMPOKHE OMA-acK CIIP3/bI
OyIyT MOSBISATHCSA U UCYE3aTh JOBOJIHHO OBICTPO.

Ho He maHmKyliTe. DTOT CIOCOO TOPTOBIM HA MaJBIX JOJIX — HE
eIMHCTBEHHBIN. BTOpoii Hammydmuid TOProBBIH METOJ - BBIOOpKA
OyMar co cxaTbIM cripaioM B 1/16 Torma
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¥ TOJNBKO TOTJA, KOTZa CIIELHAJIUCT HaXOOUTCS MO 00e CTOPOHBI
peiHKa. [[1s yero Bam HyxeH cnenuanuct? - Kak yxe ynoMuHanoch B
NpebIAYIUX TJaBaxX, poJb CHeNHalucTa 3akjioyaercs B
NOJJIepKaHUH YIIOPSIOUYSHHOTO PHIHKA. PHCKYysl CBOMM COOCTBEHHBIM
KalnuTajJoM, CIIEHHAaJUCThl Bcerga OO0ecrnevYrBalOT HCIOJHEHUE
PBIHOYHBIX OpJEPOB KIHMEHTOB Ha MPOJAXy M Ha IOKYIKY.
CrienmanvcTsl PUCKYIOT CBOWM KamUTaJOM TOJBKO TOTHA, KOTJa
YYBCTBYIOT, YTO UX IIAHCHI HA MPUOBUIb JOCTATOYHO BeaukHU. W oHM
3HAIOT PBIHOK CBOEHW aKLIMU TaK XOpPOLIO, KaK HUKTO APYrou.
[TomHauTE, crenuaInCcThl — 3TO caMmble Jy4YIIne APUTpeiiaepsl Ha
ceere. IlosToMy BaM [IOCTAaTOYHO 3HAaTh, YTO CHELHAIHCT T'OTOB
KynuTh akiuio 1o 15. Torna u Bam cieayer nokynars ee mo 15.

CranpTe BHepeam cnemuanucra. CymecTByeT elle OJIMH
BOXHBII MOMEHT. Ecnu crmenumanuct siBisieTcss €IUHCTBEHHBIM, KTO
3arpayBaeT WK MpeagaraeT akluio Ha JaHHOM IIEHOBOM YPOBHE, U
BbI BBOJIUTE OpJIEp MO TOM K€ 1IeHE, YTO U CIICHHANIUCT, TO OH OTJAeT
OPUOPHUTET BalIeMy OpAepy, OTOABUTAas CBOW. Y Bac Oyzner
OPUOPUTETHOE MPABO Ha aKIMIO, KOTOpas OyAeT TOProBaThCs IO
Balleil IeHe, Jake eCIU CIENHAINCT TOTOB KYNHUTh €€ MO TOH e
caMoii ieHe. DTO MPaBUIIO IO3BOJISET BaM MOJPE3aTh CHENUAINCTA HA
Kkaxnoi caenke. OQHAKO, ecad OpAep APYroro KIMEHTa JOCTUTHET
CIHeLUaIUCTa paHbllle, YeM Balll, TO Bbl JIUIIUTECh IPUOPUTETA U BaM
OpUAETCS BCTATh MO33AM 3TOrO KIMEeHTa. Eciu BBl akTHBHO TOpryeTe,
TO BpSiA JIM CTOUT INPHUBBIKATH JKIATh B OUYEpEIW IMO3aqU JPYTUX
KJIMEHTOB, TIOTOMY YTO €CJIHM BBl HE MEPBBIA B OYEepPEIH MO TaKUM-TO
aKIUsIM, TO, BO3MOYKHO, BaM HPHUAETCSI MPOXKAaTh BECh ACHBb, YTOOBI
KyIIUTh MX Ha CBOEM LIEHOBOM ypoBHe. /il TOro, 4TOOBI 3TOTO HE
MPOMCXOANIIO, BEIOMpPANTE aKIK C MaJbIM pa3MepoM OWJ 1 ack.

Kak BB y3Haere, rae HaxoauTcs crienuanuct? BariasHute Ha
pasMep Omn u pasMep ack. Moe SMIHMPHUYECKOE MPAaBHIO — HCKATh
aKIUU C pa3MepoM Ouj 1 pa3MepoM ack He 6o-
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nee, geM B 1,000 akmuii. 910, 0OBIYHO, TOBOPHUT O TOM, YTO 33 HUMHU
CTOMT crenuanuct. Eciu ke 3a HUMU KineHT, 6eaa HeBeKa, HOTOMY
YTO Oo4yepellb, B KOTOPYIO BBl BCTallM, HE Takas yX AMMHHas. B mobGom
cily4ae, 3TO CaMblii PacCHpOCTPAHEHHBIA BUJI TOPrOBJIM AdUTpeiaepa.
JlaBaiiTe paccMOTpUM IpUMeEp.

Bbl onjeHnIM MpeuMyIecTBa TOPTOBIM BCEX aKIUN C IIMPOKUMH
Oua-ack cmpdsiamu, Telmepb NPUIUIO BpeMs BCIOMHHUTH O Oolee
c)KaToM Ou-acK chpdle: Korjga Bbl OyJeTe MpocMaTpUBaTh BECh
CIHCOK M3 16 aknuid, oOpaTuTe BHUMaHUE Ha TE aKIMH, KOTOpPHIC
TOPTYIOTCSL CO CKATBIMU crpdamu B 1/16. Takux akiuii MHOXKECTBO.
Ho cxarsrit cipan cam mo cebe eme He mokaszarens. Pasmep Oum u
pasmep ack — BOT uTo BaxkHO. [locmoTpute Ha No2 (puc. 10.6), E1l
Paso Electric (EE). Petok oT 9 10 9 1/16. Iloka3ana roTOBHOCTH
Kynutb TobK0 400 akuwmii, a npogats 900 akumii. J[pyrumu cioBamu,
ouepenp KOPOTKa U Ho O6upa, u mo ack. Kto B 3TOH ouepenu: KIMEHT
win crnenuanuct? - Koraa pasmepsl n Oua, U ack MaJleHbKHE, 3TO,
CKOpEl BCero, CreluaticT, KOTOPBIA BCTal O 00€ CTOPOHBI PHIHKA.
HagsepHnsika onpenenuTs 3T0 HUKaK HEBO3MOYKHO, HO B JAHHOM CIIydae
3TO HE TaK YK U BaxkHo. Ouepeb TOBOJIBHO KOPOTKasl.

Br1 manupyere npuobpectu 2,000 akuuii mo 6up, a 3aTem, eciiu
BaM MOBE3€T U BbI UX KynuTe, To mpoaasaiite 3ty 2,000 akuuii mo ack.
WHpIMH clOBaMH, UCIONB3YysS JHUMHUTHBIE OpJepa, Bbl IBITAETECh
CAeNaTh TO K€ CaMoe, YTO JIeNIAeT CHEeIHAINCT: KyUTh aKIuio 1Mo 9 u
nponatk ee mo 9 1/16. Ho, B oTnmume OT cHEIHAINCTa, BHI
3anparmBaete 2,000 aKimid.

Kak yxe MHOro pas ynmoMHHajlIOCh, BAM HE HYXXHO IBH)KEHUE
aKIUU UIsl TOTO, YTOOBI BBl CMOTJIM 3apaboTaTh Majble 1OJH.
[TomHuuTE, UTO BBl HE MBITAETECH IEPEXUTPUTH PHIHOK. BBl He nenaere
HUKAaKUX MpPOTHO30B o ToM, 4to EE sBasercs xopomum
JIOJITOCPOYHBIM KalMTANIOBIOXKEHHEM. BBl mpocTo neiicTByeTe, Kak
nocpeqHuK. Bel cTaBuTe ceds BO IlaBe BCEX CAy4alHBIX MOKYIOK H
MpOJAX 0 3TOM akuuu. B cymHocTy,
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Puc. 10.6 lMNMownck akumin co cxaTtbiM Gua-ack cnpagom 1
ManeHbKUM pasmepom éug n ack.

Cumson Iocnenuss Vizmenenus neHa O6beM  Bug Acxk Pasmep 6uga x PasMef
acka

1 EE 9 +18 52,100 9 9 116 4 X9

2  NMK 14718 -2/16 301,400 1413/16 15 50 X100
3 JEQ 818 -3/16 62,000 8 1/16 81/4 10 X100
4 DHF 131/8 +1/8 203,900 13 13 3/16 145 X170
5 ACG 91/16 +1/8 38,700 9716 91/16 116  X79
6 GCH 71/4 -1/8 57,100 73/16 71/4 10 X36
7 WEC 3013/16 -3/16 204,400 303/8 3013/16 200  X10

8 NHP 2218 +1/8 32,100 21/16 223/16 10 X16
9 WRE 17 13/6 +1/16 20,500 17 1/4 171/8 10 X5

10 FRT 23118 +1/4 48,500 23 23 1/4 10 X14

Kotuposku B pexume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www. interquote corn

1 TI€HA, IO KOTOPOH BHI ITOKYIIACTE aAKIIHIO, ISl BaC HE UMEET 3HAUCHHUS,
Bamie neno — 3apaboraTh ObICTpyI0 NMpHUOBUTH Ha Manbix nossax. He
BaKHO, Kak uaeT aknus: oT 9, 10 wim 11. Bam npocto HyXHO MpoaaTh
akmuro Ha 1/16 moposke, 9eM BBI €€ KYyTIFUIH.

HeT rapanTuii, 4To BBI KyIUTE aKkIuio no cBoei nene — $9. Bee,
YTO cefidac BaM HY)XHO — 3TO HEMHOTO BE3€HHs JJIS TOTO, YTOOHI ee
MIPHOOPECTH, a YK MIOTOM IMOSIBUTCS MPEKPACHBIN IIAHC MPOJATh AKIIHIO
no 9 1/16 u 3apaboraTh Ha 3TOM
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mpuObUTh B $125. WTak, BB cTaBUTE CBOI KallKaH U TEPIICIUBO XKJIETE.
Br1 3anpammBaete 2,000 akuuii o 9. Korga opaep Ha npogaxy 2,000
aKIU{ O PHIHKY OCTUTHET TOPTOBOTO 3alla OWpPXKH, MPOJaBel]
MOJYyYUT Baml Oua. AKOUS CTOPryeTcs mo 9, W BBl CTaHETe ee
BiafenbleM. M Kak TOJMBKO BB y3HAeTe, yTo Oymara y Bac, cpasy ke
BBOAMTE Oplep Ha mpojaxy mo 9 1/16. Pexomennanuu te xe. He
JaBHUTECH OT JKaZHOCTH! XBaTalTe CBOU KPOXH U yoOeraiire!

Ipouecc uckaw4YeHusi. Bo BCelEHHOW HU3KOBOJATHJIBHBIX
Ak HEe COCTaBUT TpyJa OOHAPYKHUTh aKIMH, TOPryeMble ¢ Oua-ack
cupagoM B 1/16. OgHako He Kaxaas akiusi, KOTopas TOPIyeTcs ¢
TaKUM CIP3JI0M, O0€maeT XOpOIIYI0 CHEIKy. XOTS yJaJuTh BCEX
TUTOXWX KaHAWZATOB OYEHB JIeTKo. [IepBbIM e710M, 9TOOBI HCKITIOYHTh
TaKWe aKIu{, HeOOX0IUMO ITOCMOTPETh Ha pa3Mep OMa U pa3Mep ack.
Ecnu BBI mokymaere mo O ¥ MPOJAETe 1Mo ackK, BaM HaJ0 yOeIUThCS
B TOM, YTO Yy Bac TepBas MO3WIUSA 10 CPaBHEHHIO C JAPYTUMH
MOKYTIATEeTSIMH ¥ TIpoJiaBliamMu. MIHBIMH cTTOBaMH, MOYKHO CKa3aTh, YTO
ouepenp JUIMHHAS, €CTIM pa3Mephl OMI U ack OojplIre. 3HAUYUT, BBl HE
3aiiMeTe mnepByro mnosunumo. Ilouemy? — IloTomy, 4uTOo Apyrue
KIMEHTHl WM TOPrOBLBI JaAyT BaM Xopollero nuHka. JlaBaiiTe
paccMOTpHUM IIpUMeEp U3 Hallel rpynmnsl B 16 akuui.

Barnsuute Ha aknuto Ne4, Bethlehem Steel (cm. Puc. 10.7). bun-
ack crp3 B 1/16: ot 9 3/16 no 9 1/4. Ecnu BBl TOCMOTPUTE TOJBKO HA
Omnm-ack cHpdA, TO MOAYMAaeTe, YTO 3/IeCh €CTh HEIUIOXHME IIaHCHI
3apaboTarh Ha Mayoi gone, kyrms 2,000 akiuii mo 9 3/16 1 mpogas mo
9 1/4. Ho oOpatuTe BHIMaHHE Ha pa3Mep PBIHKA. 31€Ch YK€ TOTOBEI
npuodpectr 40,900 akmmii mo 9 3/16. U taxke roToBE npomaTh 22,200
oymar mo 9 1/4. Hukakum oOpa3oMm BB HE CMOYXKETE CTOProBaTh
akuuedt u 3apabotare npuObLTs. [louemy? - [loTomy uTO BBI XOTHTE
kynuth 2,000 mo 9 3/16 m Bam mpuaeTcs BCTaTh HO3aau BCEX,
MOCTYNHUBIIUX paHee, opAepoB Ha MoKynky 40900 akmuii. Ito
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Puc. 10.7 UcknroyeHune akumi ¢ 6onbLUMMKU pasmepamMm no oug

M ack.

Cumsou IMocnenuss M3Menenus nexa O6bem bun Acxk Pasmep 6uga x Pazmep

acCKa

1 EE 9 +1/8 52,100 9 91/16 4 X9
3 NMK 1478 -3/16 301,400 1413/16 15 50  xI00
3 BS 91/4 -3/16 470,500 93/16 9 /4 409 x220
4 JEQ 81/8 -3/16 62,000 81/16 8 1/4 10 xI00
5 DHF 1318 +1/8 203,900 13 13 3/16 145 x70
6 ACG 9916 +1/8 38,700 9 716 99/16 116 x79
7 GCH 71/4 -1/8 57,100 73/16 71/4 10 x36
8§ WEC 301316 356 204,400 301/ 301316 200 x10
9 NHP 2218 +1/8 32,100 21/16 223/16 10 x16
10 UDR 1138 -1/16 171,400 113/8 1112 11 x45
11 WRE 173/16 +1/16 20,500 17 3/4 171/8 10 x5
12 FRT  231/8 +1/4 48,500 23 231/4 10 x14

Kotuposxku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1516, 0311
www.interquote.com

03HAYaeT, YTO MPEeXKJe, YeM BaM YJAcTCs KYNUTh XOTs OBl OJqHY
Oymary, BBl JOJDKHBI OyaeTe mojaoxaarh, moka Bce 40,900 aknuit
OymyT croproBansl 1o 9 1/16. Bel cMokeTe nope3ats ouepeib, TOIbKO
ecnu otu 40,900 axkuuii 3anpamMBarOTCA CHEHUATUCTOM, OJIHAKO
HaJEIThCS HA 3TO He CTOUT. Eciu Obl CHEIMATUCT AeHCTBUTEIIBEHO OBLI
rotoB kynuth 40,900 akuuit mo 9 1/16, To, KOHEYHO K€, HE
JIEMOHCTPUPOBaJ OBI CBOU Ha-
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MepeHus BceMy Mupy. Bot mouemy, pazmep 6ua u pasMep ack Tak
Ba)KHBI B OIIPEJEJICHUN BEPOATHOCTH IPUOBUIBHON TOPIOBJIH.

IToxxanyiicTa, oOpaTuTe BHUMaHHE Ha TO, YTO Pa3Mep CTOPOHBI
Oua M pa3Mep CTOPOHBI ack He mpoOjema, eciu OMA-acK CIpiA
mupokuil. [louemy? IloToMy 4TO BBI HE BCTaeTe B O4YEpENb BMECTE C
JPYTUMH TIOKYINaTeJIMH. A BMECTO 3TOro, nepeduBacTe HMX LEHY
1/16-#1. Dto obecrmeunBaeT BaM MEPBOOUYEPETHOE MPABO Ha aKIHIO
Cpely BCEX OCTaJbHBIX KiIMeHTOB. OnmHako, Koraa OHI-acK CIpdIA
TonbKo B 1/16, y Bac yke HET TaKOro LIaHCa, OTOMY 4YTO OOJbIIe
HEeKyJa IPUTKHYTHCS, MOXHO TOJBKO KYIHUTH aKkIuio mo oua. Bot
MOYeMy HaAMHOTO JIeT4e TOProBaTh, €CIM OOHAPYKUBACTCA LIUPOKUI
OmI-acK CIIpaI.

NMPUMEHEHWE M3YYEHHOIO MATEPWNATIA

Puc. 10.8 mpexacrtaBnser eme OIUH CHUCOK U3 16 HHU3KO
-BOJIATHJIBHBIX aKIUH B PEKUME PEaIbHOTO BPEMEHH, HO B JIPYroi
neHb, 20 Hos0pst 1998 rona. Teneps BaM HY)KHO IPUMEHUTH IIPaBUiIa
U CTPAaTeruu, KOTOPbIC Bbl M3Yy4YWJIH, K CHUTYyalMsIM, OOCHIAIOLIUM
OBICTpYIO IPUOBLTE. Kakas TOPTOBIIS 371€Ch JIYUIIIe BCETO IMOIXOINT?

OueBHIHO, YTO UCKIIOYHNB aKIIUH C JBHKCHHUEM BBEPX WM BHU3
Ha 1/4, a Takke akIUH ¢ HEOOJBITUM TOPTOBBIM OOBEMOM, MEHEE
20,000, BBI HauHETe WCKATh AKIMH C IMUPOKAM OHI-acK CIIP3IO0M.
Barnsaute Ha akmuro NeS5, Japan Equity (JEQ), akumonepHsiit hoHI
3aKpeITOr0 THMa. bymara He HW3MeHsnach B TEYEHUE IHS H
HaTOproBajach B konmdectBe 62200 akiuii. bun-ack cnpax B 1/4, 6un
83/4, ack 9. Kak mauitpeiinep, Bbl HEe MOkeTe ceOe M MPEeACTaBUTH
Oosiee OnaronpusATHYIO cuTyanuto. [loMHuTe, mMpoKue Oua-ack crpa-
bl ¥ HU3KOBOJATWJIBHBIE aKI[MU HE COXPAHSIOTCS Hamoiro. Bot
moyeMy, KOTJa BBl IOJNydaeTe TaKyl0 BO3MOXXHOCTb, HEJIB3S
COMHEBAThCSI HU MUHYTHI.
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Puc. 10.8 MrHoBeHHbIN CHUMOK 3KpaHa O0TOBGpaHHbIX
HU3KOBONaTUNbHbIX akumMn 20 Hos6pa 1998 ropa.

Cumson Tlocnennss M3menenns nena OGbeM  Bux Ack Pasmep Guna x Pazmep
acka

1 ADF 10 1/16 +1/16 49,600 10 1/8 10 3/16 42 X10
2 EE 9716 - 1/16 25,900 91/8 912 5 X19
3 ACG 9 9/16 +0 84,000 99/16 95/8 68 X67
4 WEC 30 13/16 +1/8 236,400 303/8 307/8 16 X200
5 CV 11 +1/16 14,600 11 111/16 40 X13
6 NHP 22516 +1/8 34,300 2218 225/16 10  X10
7 TCO 137/16 -1/16 26,400 13 5/8 13172 100 X50
8 WRE 17 5/16 +1/8 12,900 17 1/4 17 5/16 10 X5

9 GRT 15 13/16 -3/8 89,100 1513/16 16 7 X20

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-
1516, www.interquote.com

Ilman neicTBUHA TakoB: 3aHATH MECTO BHYTPHM chp3aa. Bel
cobupaerech 3alPOCHTh akIMK Ha 1/16 BeIle TeKymero O, KOTOPBIA
ceituac Ha § 3/4. IlosTomy BbI 3anpammuBaere 2,000 axmwmii mo 8 13/16.
Ecnm Bam moBe3eT, ¥ BBl IpHOOpETETE 3TH OyMard 1o CBOEH IleHE, TO
mombeITaeTech UX mponath mo 8 7/8. Takum oOpa3om, BB CMOXKETE
3apabotath Ha crenke 1/16, wmu $125.

[IpenmonoxkuM, 4TO y Bac NOCTaTOYHAs CyMMa OOOPOTHOTO
KaruTana Juis Toproeiu akiusmu JEQ B KoimuecTBe, MpeBhIMAONIeM
2,000. KoTopas u3 OCTalbHBIX TSITHAIIATA 0Y-
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Mar B CIHCKE KakeTcs HamOosiee NpHBIEKaTelbHONH? -OO0paTuTe
BHMMaHHE Ha BbIIeleHHYI0 aknuio Ha puc. 10.9, ACM Government
Income Fund (ACG), oOGnuranuoHHBIA (POHA 3aKpPHITOTO THIIA.
Xopomas 1u ceiiyac mo Her Oyner caenka? - Her. s Toro, 94To0b!
ONpENeNUTh IOYEeMYy, HCIOJB3YHTEe YETHIPEXCTYNEHYATHIN
0TOOpOYHBIH TIpoIiece, oToOpakeHHbIN B Tabmume 10.2.

1.Jlpuramnach nu aKIus BBEPX WM BHU3 MeHee ueM Ha 1/4 B
TeueHue Bcero AHs? - [la: aknusi He U3MEHSIIach B TEUCHUE JTHS.

2. ToproBanack 11 aknus B 00beMe, 0 KpaitHeit mepe, 20,000
mTykK ceromns? - Jla, 6su10 Haroprosano 84 ,000 axiwmid.
3.1Iupoxwii v y akuuu Oua-ack cipan? - Her, akiwst TopryeTcs
B ipenenax 1/16: ot 9 9/16 no 9 5/8.

4.Ecin y akumu y3kuii Oua-ack cripa3f], TO KaKOB pa3Mep 1o Oun u
pa3mep cToponsl ack? Pazmep 6up 6,800 akuuii, a pazmep 1o
ack 6,700 akmuit. Jlpyrumu cioBamMu, €CTh TOTOBHOCTH
npuobpectu 6,800 aknwuii o 9 9/16 u nponats 6,700 akuwmii Mo
95/8.

Bot mouemy mo akmum ACG chenka He OyneT yCHEUIHOH.
Ouepenps cnIMIIKOM JUIMHHAsA. J[pyroil Toprosewl, WM TOPTOBIEL,
MIPOCTO-HAMpocTo Bac 3a0bi0T. Korma 6um-ack crpay Bcero B 1/16, To
HE0OXOJMMO, YTOOBI pa3Mep CTOPOHBI OMI M pa3Mep MO acK ObLIH
HeOonbmmu. [lomymaiite 00 3ToM. AKuus HUKyJa He yxoauT. OHa
ocTaeTcsi HBM3MEHHOH Bech JeHb. ENMHCTBEHHBIN criocob crenaTh Ha
Hel TpUOBLIL - 3TO KYNHThH MO OMJ M mMpoAaTh mo ack. Kak BBI 3TO
cnenaere? -BcraB mo3amm apyroro mokynareist mo 9 9/16. Pasmep
CTOpPOHBI
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Puc. 10.9 NpumeHeHUe YeTbIpEXCTYNEHYaToro
oTO6OpOoOYHOro npouecca.

Cumson ITocnennss Usmenenuss O0beM  bup Ack Pa3mep Onza x nena
Pa3mep acka

1 EE 97/16 -1/16 25,900 93/8 9172 5 X19
2 NMK 151/8 +0 231,200 15 1/16 15 1/16 250 X139
3 BS 83/4 +1/16 293,100 811/16 83/4 200 X250
4 JEQ 8 13/16 +0 62,200 81/4 9 o X256
5 DHF 12 11/16 +1/8 179,400 12 5/8 12 11/16 52 X4

6 ACG 91/16 +0 84,000 91/16 9518 68 X67
7 WEC 30 13/16 +1/8 236,400 305/8 301/8 16 X200
8 CV 11 +1/16 14,600 11 111/16 40 X13
9 NHP 22 5/16 +1/8 34,300 218 22 5/16 10 X10
10 UDR 10 11/16 +3/16 408,300 10 9/16 10 11/16 12 X47
11 WRE 17 5/16 +1/8 12,900 17 1/4 175/16 10 X5
12 FRT 223/4 +1/8 46,900 225/8 2215/16 5 X5

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-3 I'
1516, www.interquote.com

oun 68. 1 "Bcero mump" 6,800 akiuii JOMKHBI OBITH CTOPTOBAHBI 110
9 9/16 mpexne, 9eM BBl CMOXKETe KYITUTh XOTsI OB O/IHY aKIIHIO TI0 ITOM
neHe. B curyamum, korma B TedeHue THS OBLIO MPOTOPTOBAHO BCETO
84,000 akuwmii, BEI OBl MOTEPSUIM Yaca YeThIpe W Oojiee Ha TO, YTOOHI,
HaKOHEI-TO, KYIUTh HYXHYIO akimuip. Tak MOXHO MOTPaTUTh U BECh
JICHb.

[Tocne Toro, kak akmus Bce ke OyAeT KyIUIeHa, BaM MPEJICTOUT BTOpast
4acTh OUTBBI. BBI CTOJIKHETECH C TEMH XKe Ipe-
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Ta6nuua 10.2 PykoBoacTBO NO MCNOSIb30BaHMIO 6uAa-ack
cnpa3aa Ha Helo-nopkckon ®oHpgoBon Bupxe.

Hlaz 1: VickimounTe Bce akKIMM, KOTOPBIE ABUTANINCH BBEPX WM BHHU3 OoJiee ueM Ha

1/4 B Teuenue qus. TeM caMbIM BbI OTPaHHYKMTE PUCK TIOTEPH JICHET, TaK KaK
OyneTe UMETh Jelo ¢ Oojiee yCTOMYMBBIMH B JIAHHBI TOPTOBBIA JCHB
AKIUAMHU.

[lae 2: VickrouuTe Bce aKIUK, KOTOPhIE CTOPTOBAIKCH B 00bEMe, HE TIOCTHTAOIIEM

20,000 x xoHiy nHs. PeanbHOCTH TakoBa, YTO MHOTHME HH3KOBOJIATHIILHBIE
aKIIMU TOPTYIOTCS HE JOCTATOYHO AKTHBHO JIJIS TOTO, YTOOBI BBl CMOTJIH
3(h(GEKTUBHO BOWTH M BBINTH W3 TOProBiU. ECIM BBl CBSDKHTECH C aKIUEH,
KOTOpasi 4acTo HE TOPTyeTcs, TO JOOpPYH0 TOJOBHHA TOPrOBOTO JHS BBI
MPOBEJICTE, MBITAsACh COPOCUTH ee¢ MO CBoed meHe. Ecnm kamuranm y Bac
OTpaHWYECH, 3TO CBSOKET BAIM JICHBI'H HA MPOJOKUTEILHOE BPEMS U JIMIIUAT
Bac BO3MOXHOCTH MEPETPHITHYTh HA JPYTYIO aKIHIO C JYYITHMH IIAHCAMH.

[llae 3: HaiimuTe akIuio co Cpa3/IoM, 1Mo KpaiiHel mepe, B 3/16, nanpumep, ot 11 10

11 3/16. Hemennenno BBouTe opaep Ha mokynky 2,000 akimit Ha 1/16 BbImre
LeHBI CTOPOHBI OuJ. Eciy BBl KynmuTe akiyio, mpeaiaraiiTe ee Ha Mpojaxy
Ha 1/16 BbmIIe.

Llaz 4: Ecnu BBl He CMOXXETe OOHAPYKUTh aKLIHUIO C HIMPOKUM OHI-acK CIIPIJIOM,

MIINTE aKIHIOo co crpyaoM B 1/16 — ot 11 o 11 1/16, nanpumep. Ho 6ynpre
OCTOpOKHBI. Bam ciieyer ToproBaTh 3TOH akLIMEH TOJBKO B TOM Cilydae,
€CITH pa3Mep CTOPOH 1Mo Oua U ack HebobInoi. M Toraa, BeposiTHEi Bcero,
BBl ONEpeIUTe CIEHaNncTa U IpH MOKYyNKe, U pu npogaxe. [lokynaiite nmo
6um, a 3aTeM mponaBaiite mo ack. Ecau peiHok ot 11 mo 11 1/16, To
sanpammuBaiite 2,000 akmuit mo 11 u 3aTem, ecnu Bbl COBEPIINTE MOKYTIKY,
To mpeaiaraiire mo 11 1/16.

MATCTBHSAMH, KOT/ia OyJere mbiTaThes mpoaath ee mo 9 5/8. Kro-to
YK€ omepekaeT Bac B oyepenu Ha mpojaxy 6700 akuuit mo 9 5/8.
3Ha4YNT, BCE 3TU aKUWHU AOJDKHBI OBITH MPOJAHBI MPEKAE, YEM BBI
CMOXeTe MpoJaTh CBOM MmO 9 5/8 — coBceM HempHBIEKaTeIbHBIN
CLeHapuil.
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PerHOk ACG HarnmsHoO MOKa3bIBaeT, KaK BaYKHO OBITh TEPBHIM B
aKIHUM, €CIM BO3HHUKAET Takasg BO3MOXXHOCThb. B "BsioTekymux"
aKIUAX MOJOOHOTO polia HEeT MecTa Ui ABYX (M OoJiee) TOPTOBIEB
OJTHOBPEMEHHO. B aHHOM citydae, XOpOUIyr BO3MOXXHOCTH MOTYYUIT
OBl TOProBel, 3aHUMAIOLINK 00e CTOPOHBI: Kak Mo OWj, Tak | MO ack.
[IpencraBeTe, Kakyto NpuObLTE cMOT OBl OH 3apaboTaTh, KynuB 6,800
aknuii mo 9 9/16 u mponma 6,700 akuumit mo 9 5/8. DtoT Yenoek
caenan Obl Ha Manoi none B 1/16 Ha 6700 Oymarax, KOTOpbIe
OCTaBaIMCh HEM3MEHHBIMH BeCh JieHb, mpuObLIb B $418.75. Takas
MPUOBLTH cTajla OBl JIYYITUM TOATBEPKICHUEM HaOII0IaTeIbHOCTH
TOPTrOBIIa, KOTOPBIN YTIIAAEN OJIarONMpHATHYIO BO3MOXHOCThH paHBIIe
BCEX U BOCIIOJIL30BAJICS €F0 B ITOTHOW Mepe.

OCTABNATb NN NO3NUMKO HA HOYb

[IpencraBbTe, 4TO, AK€ 3HAs YCJIOBHUS B aKIUH, BBl BCE-TAKU
BBOIUTE opJep Ha nokynky 2,000 akuuit ACG mo 9 9/16. Uto moxeT
MPOU30UTH, €CJIM BBl KynuTe akiuu 1mo 9 9/16 u He cMOXKeTe ux
nponath mo 9 5/8 no koHma toproBoro AHs? Torma mpuupetcs
BbIOMpaTh. PUCKHYTh U OCTAaBUTH MO3UIMIO HAa HOYL? M cOpOCHTH
akud B 3:59 1Mo pHIHKY, 1O KaKOW yroJHO IIEHE, MaXe C YOBITKaMu?
OTBeT Ha O3TOT BOMPOC OTYACTH OOBACHAET, IOYEMY, TOPTYS
HU3KOBOJIATHJIEHBIMH aKIFSIMH, BBl JOJDKHBI 3aHSATH MIEPBOE MECTO B
ouepenu. [loka aknus ycroifunBa, BaM HeW30€KHO MPHIETCS HHOTIA
OCTaBJISITH TIO3HIINIO HA HOYb.

Ilpu wucnonp3oBaHuM OWI-acK CIHp3Ja BBl IOCTOSHHO Oyaere
BO300HOBJIATH MO3MIIMU AKIIMH Ha CBOEM CYETY. ITO TOBTOPSIONIHHACS
nporecc MOKYNKM M mnpopaaxu. [lo BO3MOXKHOCTH, TOpProBel
npeanoyena Obl HE OCTaBaThCS C OTKPBITOH MO3MIHMEH K KOHILY
TOpProBoro AHs. B Hamieil urpe ¢ HHU3KOBOJATHUIBHBIMHU AaKIUSIMHU
3aKphIBaTh BCE MO3HUIIMU B KOHIIE KaXJOTo JAHSA He moiayuuTtcs. Ha
Jefe, BBl HE CMOJXKETE IMpOJaBaTh BCE CBOM IMO3HUIMHA K KOHILY
TOPTOBOTO JIHS 10 BHITOJI-
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HOW meHe. DTO 03HAYAeT, YTO KOTAAa-HUOYIh MPHUAETCS OCTaBUTH Ha
HOoub nto3unuio B 2,000 axiiii.

B wMupe BBICOKOBONATHUIBHBIX AaKIUW MHOTHE TOPTOBIIBI
OTKa3bIBAIOTCSl OCTABJISITh MO3UIMK HA HOYb. OHHM CUYHUTAIOT, YTO HE
CTOUT TaK CHJIBHO PHCKOBaTh, MOTOMY TO OOJBIIAS YacTh IEHOBOTO
JBIKEHUSI BOSHUKACT, KOTJIa aKLIMsI Ha CIEAYIONIee YTPO OTKPBIBACTCA
C pa3pbIBOM BBEpX WM BHM3. lIpencraBbTe, UTO BBl KYIIIH aKIUU
IBM u ocraBuiM ux Ha HO4Yb. M BOT Ha clenymouiee yTpoO BBl
NPOCHYJIMCH U C y>KacoM OOHApY XXMM CEHCAllMOHHYIO cTaTblo B Wall
Street Journal, Tne paccka3bIBaeTCs, UTO MPEABAPUTENEHBIE PAaCUeThl
npudset IBM roBopsAT 00 MX 3HAYMTENHHOM CHWXKeHHHU. [lnoxwme
HOBOCTH, MOJOOHBIE 3TOH, MOTYT NPHUBECTH K TOMY, YTO AaKITHS
OTKpoeTcs ¢ pa3peiBoM BHU3 Ha 10 myHkToB. Ecnm aknus 3akpsuiach
Ha 100, To MoxeT OTKpbIThCcAd Ha 90. To ke camoe M C XOpOIIUMHU
HOBOCTSIMU: OHM MOTYT "monHaATh" akiuio Ha 10 myHkTOB. CTOUT HAM
HECKOIIbKO pa3 OCTaBUTh MO3UIIMU BOJATUIHHBIX aKIIMK HAa HOYB, KaK
Ha4YHYT JCHCTBOBATh (DaKTOPHI, KOTOPhIE MBI HUKaK HE CMOXEM KOH-
TPOJUPOBATh. B 3TOM U 3aKiIt04aeTcsi CMBICI TOPTrOBIM BHYTPU JIHS:
OCTaBUTh BOJIATHJIBHBIE aKIIUU HAa HOYb BCE PABHO, YTO OPOCUTH MX HA
npousBoi cynb6bl. [loMHHTE, ecu TOProBis Ui Bac — CPENCTBO K
CYIIECTBOBAHHUIO, HE CTOUT OCOOCHHO pPacCUUTHIBATh Ha CBOIO
CYACTJINBYIO 3BE3AY.

B Mupe HU3KOBOJATWIBHBIX AKIHHA OTKPBHITHE C IIEHOBHIM
pa3peiBOM MaioBeposiTHO. OTHAKO HENb3s cKa3aTh — ''HEBO3MOXKHO'.
O6auranmuoHHbIe (OHABI 3aKPHITOTO THIA PEAKO (UTYPHPYIOT B
HOBOCTSIX. OJEKTPOIHEPTeTHYECKHE KOMIAHUA W  YIPEeKICHHUS,
3aHUMAIOIINECs] MHBECTHIINSAMHI B HEJIBM)KUMOCTh, HATIPOTHB, BCETA B
neHTpe oOmecTBeHHOro WHTepeca. OCTaBUTh aKIUM Ha HOYb WIIH
JTUKBUIVPOBATh TO3UIMIO C YOBITKOM JIO 3aKpPBITHS PBIHKA? — 3TOT
BOIMPOC HEM30EXKEH B MOBCEAHEBHOW OMpPXKEBOH XHU3HM TOproBua. 5
MPEAMOYNUTAI0 OCTaBJIATh aKI[MM HAa HOYb, BCE PaBHO B KOHIIE TOja
npuObLIM M YOBITKM MO akKIUsAM ypaBHOBecsaTcs. [lomHHTE, 4TO
TOPTOBJISI B ONPE/IEIEHHON CTETeHU CBs3aHa C pH-
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ckoM. HyxHO mocTapaThCcs MaKCHMalbHO OTPaHHYUTH PHUCK, HO
WHOTJa BBl IIPOCTO HUYETrO HE MOXETe monenaTh. Puck -Takas xe
HEOThEeMJIeMast YaCTh TOPTOBIH, KaK U TPUOBLIb.

Ecnu BeI uyBcTByeTe ceOsi HE COBCEM CIOKOWHO, OCTaBIISIS
MO3UIIMI0 Ha HOYb, HE TOJaBaiiTe OPACPOB HA TMOKYIKY IOCIE
OTIPEJICIICHHOTO0 BPEMEHH (Hampumep, mocie 2-X 4acoB AHs). Takum
o6pa30M, Y BaC OCTAHCTCsA, KaK MUHUMYM, JIBa IMOJIHBIX Yaca Ijid TOro,
YTOOBI MMPOJATh CBOW IMO3MUIIMH IO 3aKPBITUS PHIHKA, TAKUM 00pa3oM
UCKITFOYasi PUCK, CBS3aHHBIA C TOKYMKOW akmuu B 3:45 mHS U©
HEBO3MOXKHOCTBIO €€ TpHOBUTEHO mpomath a0 4:00, xorma pBIHOK
3aKpBIBAETCAL.

BbIBMPAEM AKL N

Hanerock, Teneps BBl XOPOIIIO MpeAcTapisieTe cebe MexaHu3M OuI-
ack crpaga. Crenyromuid mar — TPUMEHEHHE 3TOM CTpaTerdu Ha
npaktuke. Hacrano Bpems 3aHATHCS BBHIOOPOM MOIXOMISIIUX IICHHBIX
oymar. Ha Tab6mume 10.3 mpeacTaBiieH MCUYCPIBIBAIOIINN CIHUCOK
aKIUH, UMEIOIIUX JBe OOIIMe OCOOCHHOCTH: OHM BCE HAXOAATCS B
CeTMEeHTax pPbIHKA, 00JaNaloNNX UCTOPUIECKH CIOXHBIIEHCS HU3KON
BOJIATWJILHOCTBIO, U Bce Toprytorcs Ha Hbro-iiopkckoit doHgoBoi
bupxe (a HecKoIbKO M3 HUX - HA AMepukanckord DoHmoBow bupixke).
Hu oana u3 npuBeneHHbIX akuuii He sBnsgerca akuueit NASDAQ.

51 He coBETYI0 BaM TOProBaTh aKIMSAMHU CTOMMOCTHIO Bhitie $30 3a
MITYKYy, TPUHAUISKAINIUMA AJICKTPOIHEPTETHUECKUM  KOMIIAHHSM,
YUPEKICHUSIM, 3aHUMAIONUMCS WHBECTHUIUSMU B HEJBH)KHMOCTD,
WIN aKIMOHEPHBIM (hOHJAM 3aKpBITOrO THIA. JJOpOrocTosIme aKIuH,
KaK MPaBUJIO, UMEIOT OOJIbIIIEC BOJATUIBHOCTH U TOPIYIOTCS B OoJiee
[IMPOKOM IIEHOBOM JIMaNa30He, YeM JelieBbie akiuu. Kak Bbl 3HAETe,
IpY TOPrOBJIC HAa MAaJbIX JOJSIX, BaM, IO BO3MOXHOCTH, CIICIYET
HCKIIIOYATh BOJIATHIBHOCTH. Hampumep, cmenka Ha 2,000 akmwmii 1o
$10 mamuoro 6e3omnacueii caenku Ha 2,000 axmuii mo $50.
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Closed-End Bond Funds
(O6auraronHbie @oH/BI 3aKPHITOrO TUIA)

JAT ACG ADF AMF AMU APX ARK AWF AWG
AXT BKN BMN BMT BNA BRM CFD CIF CIM
CMK CMU COY CXE CXH CYE DBS DBU DHF
DHY DMF DSI DSM DSU DUC EOF EFL EMD
FAX FBF FBI FCO FMI FT GDF GHI GIM
GSFGS1HIS HIX HYB HYF I[1M IMS IMT
1QI JHS KBA KMM KST KTF MIN MT MU
MOT MOQY MSD MSY MTU MUS MVF MVT MYD
MYINITENIT0 NMA NMO NPF NPI PM 01B
OMS PGM PHF PTA PIF PIM PMG MH PMM
PMO PMT PPM PPT PYM  RCS SBG SBW SEL
SGL SI SQF TEI TFA TFB TGG GM VKA
VK1 VKO VKV VMO VMT VOT WDV XAA YLD
YLT ZTR

Real Estate Investment Trust

(YuperxxaeHus, 3aHIMAIOINECs HHBECTHLMSAMU B HEJIBH)KHMOCTE)

ACN ACP ACR AEC  AER AHE AlC AKR AMB
AML AR1 ASN AXM BDN BED BFS BNP BOY
BPP BRE BRI BTR CAX CBG CBL CDC CDX
CEI CLI CMM CMO CNT CPJ CPP CPT CRE
CT CWN DDR ORE EGP EIN ENN EOF EPR
EQY FCH FFA FR FRT FRW FUR GB GBP
GI.BGI.R GRT CTA GTY HEM HCN HIW MEF.
HPT HR HTL IAC ICH IMH IND INV IRS
JDNJPRKIM KPA  KRC KRT LFT LHO MM
LRY LTC LXP MAA MAC MDN MHX MRR MT
NDENFINHI NHP NLY NNN NXL OAC PAG
PAH PEI PGE PKY PLD PNP PP PPS PRT
PSAPSBPW PZN REA REG RFS RPI RWT
SEA SHU SIZ SKT SLG SMT SPG sss TCC
TCO TCR TCT TEE TMA TOW TRI TZH UDR
UHT UMH USV WDN WEA WIR WKS WRE WRP
WXH

Lower-Priced Electric Utilities

(JlemieBbie aKIMK IIEKTPOIHEPTETHICCKUX KOMITAHH )

LRY LTC LXP MAA MAC MDN MHX MRR MT
NDLNFINHI NHP NLY NNN NXL OAC PAG
PAH PEI PGE PKY PLD PNP PP PPS PRT
PSAPSBPW PZN REA REG RFS RPI RWT
SEA SHU SIZ SKT  SLG SMT SPG SSS TCC
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Bort modeMy cnucok, yka3aHHBIH B 3TOH TaOnuIle, HE BKIOYAET B
ce0sl MHOXKECTBO IICHHBIX OyMar, KOTOpPBIE TOPTYIOTCS B BBICOKHX
IIEHOBBIX oOmacTsaX. O4eBUIHO, YTO PHIHOYHBIC YCIIOBUS M IICHBI Ha
aKIIMM U3MEHSTCS B HEKOTOPO# CTETEHH K TOMY MOMEHTY, KOTJ[a 3Ta
KHHTa TIOMafeT Ha IIOJIKM uuTareiae. Ho, He3aBHCHMMO OT 3TOro,
CYIIIECTBYET JOCTATOYHO MHOTO JICHIEBHIX IIEHHBIX Oymar, KOTOPBIMHU
BBl MOXXETE TOProBaTh, BMECTO TOTO, YTOOBI MOABEprarb ceds Io-
MTOJTHUTEIIBHOMY PHCKY, CBS3aHHOMY C JAOPOTOCTOSIIIIAMH aKIIHSIMH.
He roBopst yxe o TOM, 4TO, €CIM Y BacC OrPaHUYECHHBIA TOPrOBBII
KaIATal, TO BBl MPOCTO BHIHYXIIEHBI TOPTOBATh JACIIECBHIMUA aKITUSIMI,
ecnmu cobupaerech Topropars 2,000 akuusMu OIHOBPEMEHHO, Kak s
coBeToBajd. B jomosHeHWE K BBINIEYKAa3aHHOMY CIHUCKY, S
MOPEKOMEHIOBAJI OBl BaM Ka)JIO€ YTPO MPOCMAaTpUBATH Ta3eThl U
orcinexuBath akiuu NYSE, topryrommecs urke $10 3a axmuro.
Huzkas 1iena, cama 1o ce0e, sIBISCTCS B HEKOTOPOU CTEIIEHH 3allluTOM
OT BOJIATWJILHOCTH M, TakKuM 00pa3oM, HpeaycMaTpuBacT OBICTPYIO
TOPTOBITIO.

Crnenyer MOMHHTD, YTO JAJIEKO HE KaXKAas U3 HECKOIBKUX COTEH
aKmui, mepeduciaeHHpx B Tabmure 10.3, momoWmeTr Bam IS
tToproeiu. Kak yTBepxknaiock paHee, BBl JOJDKHBI TOPrOBaTh, TOJIBKO
€CIIM TiepeBec Ha Baiei cTopoHe. MIHOTJa 3TO O3HAaYaeT, 9TO MOYKHO
npocMoTperh 20 — 30 aknuil W BHIOpaTh W3 HUX TOJHKO OIHY,
KOTOpasi NEHCTBUTEIHHO OYAET COOTBETCTBOBATH BallleMy KPHUTEPHIO.
Brauane s mpejuiararo BaM 3aHATHCS NSATHIO-IECATHIO Pa3IMYHBIMU
Oymaramu. Jlaxxe eciii BBl HE COBEpILIAETE CHICIKH, TO 03HAKOMBTECH C
TEM, KaK 3TH KOHKPETHBIE aKIMu ToprytoTcsa. Ha camom pgene, He Tak
YK BaXKHO, Kakhue UMEHHO Oymaru Bbl BbIOepeTe. Uepe3 HekoTopoe
BpeMsl BBl CTaHETE MOHEMHOTY MOHWUMATh, KaK BEAET ceOs Kakias
aKIIKs, TOTJIa MOXHO yXe OyZeT HaunHATh TOPrOBaTh.

Camoe riaBHOE B TOProBj€ aKIWSIMHU W3 JaHHOTO CIIHCKa
3aKIII0YAeTCs B TOM, YTO B JIFOOOH MOMEHT JIFOOOTO JHS, BHI,
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BO3MOJKHO, OyJleTe €JMHCTBEHHBIM CIIEKYJISTHTOM Ha JIaHHOHM aKIWH,
KpOMe CIHeNHaJIucTa. ODTH aKIMU, B OCHOBHOM, HTHOPUPYIOTCS
OCTaNbHOW TOpryromieil myonukoi. be3 BHemIHeH KOHKYpPEHIMH 3Ta
TOPTOBNIA CXOXa C OMMKHUM 00eM MEXIy BaMU U CHELHMaIMCTOM,
MOTOMY HAMHOTrO Jerde 3apalaTeiBaThb NPHUOBUIL 0€3 JHMIIHUX
YYaCTHUKOB PHIHOYHOM HUTPBI.

N3-3a BO3MOXKHBIX CIMAHUN KOMIAHUWA W APYIUX HEMNpen-
BHUJICHHBIX YKOHOMUYECKUX COOBITHH, HEKOTOpPhIE W3 JTHX aKIIHH
MOTYT OKa3aTbCs HEMOIXOMSIINMH, a Oojlee KOHKPETHO - CIHIIKOM
BOJIATUJIBHBIMU JJISI Halledl TOPTOBOW CTpaTerud K MOMEHTY
MyOJUKAIM KHUTH. OTOT CIHCOK — BCETO JIMIIL BBIOOPKA.
[IpuaIMaiiTECh 32 HETO C OCTOPOKHOCTHIO.

[loxamyiicta, oOpaTtuTe BHMMaHUE Ha TO, 4To Tabmuma 10.3
OTpaxkaeT TOJBKO aKIMH OOJUTallMOHHBIX (DOHIOB 3aKPBHITOTO THUIIA.
Ho cymecTByloT eme COTHM LEHHBIX OyMmar, KOTOpbIE HE OBLIU
BKJIIOYEHBI B 3TOT CHUCOK. Kak BBl 3HaeTe, OMacHOCTh TOPTOBIU
AKIUSMH OTHX OOJNMTalMOHHBIX (OHAOB 3aKIIOYaeTCs HE B
BOJIATWJIBHOCTH, @ B HEJOCTAaTKe TOProBoro oorema. Bam He ciemyer
3acTpeBaTh B IMO3ULIMHU, KOTOpas HE O4eHb yacTo Topryercs. [loaTomy
BBI JTOJDKHBI YOSAUTHCSI, YTO aKIUS HATOPrOBaIaCh, IO KPaHEH Mepe,
B 00beme 20,000 mTyK B 3TOT ACHH IO TOTO, KaK BEI PEITUTE BBECTH
OpZAep Ha OKYTIKY.

He Bomo B cmucok Tabaumer 10.3 Takke w TpoMagHOE
KOJMYECTBO aKIMH AIEKTPOIHEPreTHUYeCKUX KoMmmaHui. lleHHBIC
Oymaru, KOTOpble MOTYT ToproBathcs Oonee $30 3a mrTyky,
HaMEpeHHO OBbLIM WCKJIIOYEHBI M3 CIHCKa. PHCK, BOZHUKAIOMIMK TpH
TOPTOBJIE aKIHAMHU BJIEKTPOIHEPTETUUYECKUX KOMITAHUH, CBS3aH HE C
HEIOCTATKOM TOProBOTO 00BEMa, a CO ciydarmelcss BpeMs OT
BpEeMEHH BOJATWIBHOCTBIO. Pabotaiite ¢ memeBbiMu akuusmu. Kax
CKa3aHo BEINIE, puck mpu Topromie 2,000 akmusamu mo $8 HamuOrO
MEHBIIIE, YeM IIPU TOPTOBJIEC B TOM ke KonndecTse 1mo $80.

AKnuoHepHbIe (QOHABI 3aKpPBITOTO THMA 007agaroT OoJbIIeH
BOJIATHIIBHOCTHIO, YeM OOJUTallnoHHbIE (POHIBI 3aKPHI-
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TOro TUMa. MHOTME W3 3TUX AKUUOHEPHBIX (POHIOB MOABEPraroTCs
BJIMSHUIO MHOCTPAHHBIX PHIHKOB. Ilo 3TOi mpu4mMHE S HE MOTY HE
MOJYEPKHYTh €IIe Pa3 Ba)KHOCTh TOPTOBIHM TOJBKO TEMH aKLHUSIMH,
KOTOpbIE JBUTAINCH BBEPX WIW BHU3 He Oonee ueM Ha 1/4, mo
CPaBHEHUIO C 3aKPBITUEM MPEABIAYLIETO AHS. DTO MOMOXKET BaM
Cpa3y MCKJIFOUHUTH T€ aKIMW, KOTOPBIE HE MPOXO/AT BaM IO KPUTEPHUIO
HU3KOH BOJIATUIIBHOCTH.

PE3IOME

Kak maiftpeiinep, Bbl Bceraa JOMXKHBI JEPKATh CBOIO CTPATETUIO B
noaco3Hanuu. [lo cyTH, BamM ycuiausi CBOAATCSA K OJHOMY: MOKyNaTh
aKLMM HA TaKUX LICHOBBIX YPOBHSX, HA KOTOPBIX BBl MOYTH YBEPEHBI,
4yTO 3apaboraere MpHOBLUIb, CyMEB MpoAaTh UX NOTOM. JIMOO BBHI
npuoOperaeTe Oymaru Mo cBOEH LieHe, MO0 MepexoquTe K ApYrou
akuud. Bl oOHapyxuBaere W BbIOMpaeTe CBOM BO3MOXKHOCTH
BHUMATEJIbHO M OCTOPOKHO. He kaxaol akuuend MOXKHO U HYKHO
TOProBaTh, U UMEHHO II03TOMY BbI JOJKHBI TOPrOBATh TOJILKO TOI'AA,
KOI'JIa IIEPEBEC Ha Balle CTOPOHE.

OdeHp BaXXHO paccMaTpUBaTh JPUTPEHAMHT B TEPCIEKTHBE.
[TomanTe, YTO MIUTpEiinEp ABIAETCS MOCPETHUKOM, U -HIHUEM Ooree.
Hcmonp3yst Oum-ack crpdi, IPUTpEHmepsl B COCTOSHUH H3BJICKATh
KpOIIIeYHbIe TPUOBLTH U3 PHIHKA.

OTOT THUI TOPrOBOW CTpaTeTHH pabOTaeT TOJNBKO TOTOMY, YTO
IPUTpeeppl — 3TO Te, KTO B JAHHBIII MOMEHT BpEMEHH HEOO0XOIUM
PBIHKY: OHHM CTaHOBSTCS MOKYNATEIsIMU, KOTJAa PBIHKY HYXHBI
MOKyMaTenyd, W TMPOAaBIAMH, KOTJa HYXHBI MNpojaaBlbl. byayumn
IPUTpeiepoM, BBl OyAeTe 3amoyHATh pa3pblB MEXKAY CIPOCOM M
npeanoxeHrueM. Y moka Bl He pemute mopaboTaTh C BOJATUIEHBIMU
AKLMAMH, BCE, YTO BaM HY>KHO 3HATh — 3TO TOPIyeEMYIK BaMH aKLHIO.
Bb1 He aHAaNUTHK, TaKXe KaK U HE MHBECTOp. Brl — TOproaei.
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Toproensa Ha Amnynbce

Akunn NHpekca oy, NASDAQ n
Toprosns no HoesoctTaAMm

llaiimpetioepol, Komopvie Xomsm NPoOePIHCAMbCs 6
Oupoicesoll uspe, OO0IHCHLL 02paHu4U8ams ceoli puck. Ho puck
ABNIAEMCA HEOMbEMIEMOU YACMbIO U MOP206IU U NOBCEOHEBHOU
JIcUsHU  8oobwe. B 00Hux cumyayusx ciredyem nposgumo
bnazopazymue, 8 opyeux — Jydule nOIA2AMbCA HA UHMYULUIO.
Jluws 6 ouenvb pedkux u OOCMAMOYHO ONPEOCNEHHbIX CLYUASX
nepegec NOJIHOCMbIO HA CMOpOHe O0dumpelioepa u OOabULOU
PUCK Modicem Obimb Oelicmeumenvro onpasoan. Ho xoeda smo
POUCX00Um, peub udem 0 NOAYHeHUuU 20pazoo Oonee KpynHou
npubdbLIY, YeM npu mopeosie Ha MAnvlx 0oaax. Huxaxux obwe-
CMBEHHbIX — NPeOnpusimutl,  YupexcoeHutl  3aHUMAIOUUXCSL
UHBECTMUPOBAHUEM 8 HEOBUNCUMOCMb UMY Jice aKyuli ¢)oH008
3aKpuLIno2o muna, mopeosis '"no-kpynuomy" umeem oOeno
monbko ¢ akyuamu "svicokoeo nonema”, muna IBM, Microsoft,
Dell, Intel, Yahoo!.

Kak monavko 6vl Haildeme 6 cebe cmenocms cmynums Ha
9MO NOJe CPANHCEHUL, 8bl HEMEOJIeHHO OKANCUMECH 8 INUYEHMpPE
cogepuieHHo Opyeoll 00pbObl, ¢ HOBLIMU NPABUIAMU,
cmpame2uamu U puckamu. Imo — uzpa c 8vico-
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KUMU cmaskamu 8 cmpemumenvHom memne. M nogciooy mumot
u ¢yeacwvr. - Hacmynus na mumny, 6vl nooopsemecv. Omo
MoOdJicem npouzouUmu ¢ KeMm Y200HO, 0adce ¢ CAMbIMU
0CMOPOdICHBIMU  mopeogyamu. Mue mooice npuwiocsL 3mo
nepesicums. O0Hadxcovl st nomepsin bonee 312,000 3a cymku.

Hem nuyezo 6onee gonnyrowe2o, uem 3aHumMams 6b1200HYI0
CMopoHy axyuu Ha e3ieme. M nem Huyeco cmpauinee, uem
okasamvcsi Ha "memuotl" cmopome axyuu, cmpemumenbHo
naoaroweti. [srimpetioepvl, Komopbvle 6vlOUparom 0.
MOP206IU AKYUu 8OVUWUX KOMNAHUL, CMATKUBAIOMCSL C dMUM
Kaxcovlli Ooocull Oensv. Topeoens Ha umnyibce He 074
CabOHEPBHbIX U He O meX, y K020 cnabwlil dHceryook. Ho
npotdume 5mo UCHbIMAHUE, U 8bl OKANCUMECL CPEOU ITUMBbL.
Cpeou mex, kmo modicem 3apabomams U NOMepsams 3a 0OUH
OJenb Oenez Ooavuie, yem OONLUUHCMBO — 6 MeuyeHue
HEeCKONbKUX Hedelb, mopeys no 1/16-u.



NMABA 11

Urpa Ha UImnynbce

B mopeosne na umnynvce mpebyemcs ocodulii memoo. Bce

HABLIKU U Ccmpameuu, KOMOpble NPUMEHSIOMCA Nnpu
aKcnayamayuu Oud-ack cnpaoa 0 Mopeosiu Ha MAlbIX 00JIAX,
30ecv He pabomatom. Ilpescde mam 6vl10 HYHCHO 6OOabULE
wesenums Mo3zeamu, menepb nompedyemcs 60abule UYmbsl.
Pasnuya npumepno maxas oce, KAk MexHcOy WAXMAMHbIM
MYPHUPOM U USPOTL 8 NOKEP C BLICOKUMU CIMasKamu. Bol dondichbl
€oOI00AMb OCMOPOIHCHOCIb:
JI00U, NPOMUE KOMOPYIX, bl COOUPAemecs mopeo8ams 8 mupe
UMNYIbCUBHBIX OeUCMBU, - CUlbHelwue 8 smom ousnece. Imo
— MUp B8bICOKOBOLAMUNLHBIX AKYULU U UYPe36bIYAUHO BbICOKUX
puckog. B menosenue oxa 3apabamuiearomces u nponaoaiom
yenvie cocmosnus. Bul domicnbl nomuums, ymo 6 3moil uepe
OHJIALIHOGbLEe 0dUMPELOepbl HAXOOSIMCSL He GHYMPU, A CHAPYIICU.
Ymo smo 3uauum ? -Omo 3uauum, Ymo 6 omauyue om mopeosiu
HU3KOBONAMUNLHLIMU AKYUAMU, 6 IMOU MOp2oeie nepesec Ha
cmopoHre doma, a He 03umpetioepa.

Kornma s Topryro BBICOKOBOJIATWJIBHBIMHM aKLIHUSIMH, TO YacTO
CIIBIIY, KaK CHJIbHO ObeTcst Moe cepaue. [louemy? - IloTomy uTo s
3HAI0, KaKHe TPYIHOCTH M OMACHOCTH MOKET MPUHECTH 3Ta TOPTOBJI,
eciii He OBITh MpeeNbHO OCTOPOXKHBIM M BHHMATeNbHBIM. [loTeps
OAUTEIBHOCTH — JUIIb Ha CEKYHIY — MOXET NpPHUBECTH Bac K
nmoJHOMY Kpaxy. Oroiian-
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T€ OT CBOEr0 KOMIIbIOTEpPA HA HECKOJBKO MUHYT, U BBl MOXETE
NOTEPATh HEAENBHYI0 WM JaXe MECAYHYI0, C TaKuM TPYyIOM
3apaboTtanHyo npubObub. Ho, moMHs 000 BceM 3TOM, BBl CyMmeeTe
oOoiitn cucremy. Kak? - Toprys akuusaMu TOJIBKO KOTJa IepeBec Ha
Baleil cTopoHe.

OMACHOCTb MEOJIEHHOIO
NCIMOJNTHEHNA

Jlo HacTosero MOMeHTa OOoJIbIast YaCTh KHUTH ObLIa MOCBSIIEHA
TOPTOBJIE HHU3KOBOJATUIBHBIMU akuusiMu. OcTaBmiasica 4YacTb
noApoOHO  TPOCBETUT BaC  OTHOCUTEIBHO  TOPTOBJIH
BBICOKOBOJIATWJIBHBIMU IICHHBIMH OyMaraMi, TaKHMH KakK aKIuU
unaekca Joy u akuuu TexHonorumueckux xkommnanuii NASDAQ. DOtu
Oymaru 3ampocTo MOTYT TepeABHUraThes Ha 1/2, wim Gonee Bcero 3a
HECKOJIbKO CeKyH[. [Ipu TOprosie OBICTPOABHKYIIIMMHCS aKIUAMU
BCE peIlaeT CKOPOCTh HCIIONHEHUs opjepa. [IpomesasieHne Bcero
OOHY-ABE CECKYHIBI MOXET JIMIINUTH Bac HpI/I6BIHI/I B HECKOJIBKO ThICAY
noiutapoB. Mel Topryem o MHTepHET, OBICTpOE UCIIOTHEHHE IS HAC
— pockomtb. [IoToMy-TO s M TpPEANOYHTAI0 TOPTOBIIO HHU3KOBO-
JaTHJIBHBIMH aK[USAMH, B KOTOPOH ONpenensomuM (HakTopoM
SBISIETCS HE CKOPOCTh WCIIOJNHEHHs, a TOProBas CTpaTerus. OTO
€MHCTBEHHBIH CcHoco0 NpeosoNeTh HEU30EKHBIM HEIOCTAaTOK
CKOPOCTH B TOPTOBJIE OHJIAKH.

OpHako TOprowis 0ojee 3HAYUTENLHBIMH BBICOKOBOJIATUIEHBIMU
akuusaMu yepe3 MHtepHer BnomHe aoctynHa. M ecnu Bel Oynere
IleﬁCTBOBaTB IMpaBUJILHO, TO CyMMa, 3apa60TaHHa51 Ha 3THUX aKIUuigX,
Oyzmet mpocto omenomistomas. Ho, 10mycTuB ommoOKy, BBl MOXeETe
MOTEPATh TAKyIO K€ TPOMagHYI0 cyMMy. BoT modemy Bam criemyer
JIEWCTBOBATH C MPEETBHON OCTOPOKHOCTHIO.

Kak BB yXe 3HaeTe, NMPU COBEPIICHUH BAMH CICIKH 4epe3
VHTepHeT nCroIHEHWEe BAIlMX OPJEpOB OyZeT HAMHOTO Me/UICHHEH,
9eM y BallluX MPOTHBHUKOB Ha Y oyul-Ctpure.
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U c 3tuM BBl aOCONIOTHO HUYETO HE MOXeTe Mozesarh. Bel MoxeTre
KOHTPOJINPOBATh TOJBKO CBOIO TOProBYIO cTpareruio. Ilpu Toprosie
HU3KOBOJIATWIBHBIMU AKLUSMU MEIJICHHOE HCIOJIHEHUE HE CO3JaeT
npoOJeMbl, MOTOMY YTO TOPryeMble aKIUU HEe ABUXKYTCA. A Kak
HacyeT aKIui, KoTopsle NBIXKYTCcA? - HeoOxonumo mpus3HATH, YTO
MpU TOPTOBJE BHICOKOBOJATUIBHBIMH aKIHUAMH, BaM, BIIOJIHE
BO3MOXHO, IIPUIETCS NPOLIAThCSI CO CBOMMM JI€HbIaMH BCSKUU pas,
KOI/Ia COBEpLIaeTcsl caeika. Brl He cMoOXeTe NmovMarh BEPLIUHBI U
OCHOBAHUS aKIHi, W Ball OpJep He OyAeT WCIOIHEH IO CaMbIM
JYy4YIIUM, HACKOJBKO 3TO BO3MOXKHO, IIeHaM. Y Bac HE MOJYy4YUTCS
MIEPBEIM BXOJUTH B PBHIHOK, U YK KOHEYHO, BBl He OyzeTe epBhIM, KTO
BBIMJIET U3 PHIHKA.

Ho »T0 BOBce HE 03HA4yaeT, 4TO BBl HE CMOJKETE BBITOJHO
TOpProBaTh akmuamu "Bwicokoro moiseta". IlpocTto Bam cruexyet
MIPaBUIIBHO OLIEHUTh CBOM BO3MOXKHOCTH. ECnM BBl XOTHTE TOProBaTh
STHUMHM aKIUsIMHU TIOCTOSHHO, TO MepeBec Oy/leT He Ha Balleil CTOpPOHE,
noka Bbl Topryere uepe3 HMHTepHer. Ho Kak mnepersHyTh
MPEUMYIIECTBO Ha CBOIO CTOpPOoHY? [y 3TOTO HYXHO OBITH
MIPEJIETBEHO pa300PUUBBIM MIPH BHIOOPE aKIWK U YPOBHS VIS TOPTOBIIH.
Bpemsi ot BpemeHH OynyT BO3HWKAaTh TakWe MOMEHTHI, KOT/Ia BCe
OnaronmpusATHeie (QaKTOpHl OOBEAWHATCSA, CIOBHO [aBas BaM
BO3MOXKHOCTh JIOOWTHCS HEBEpOSTHOTO ycrmexa. Ho Takme ciydam
BCTpEUAlOTCS KpakHe penko. M ecim BaM MmOBE3JI0, HYXHO
nocraparbcsi 3apaboTaTh KamuTan. A eciu — HeT, TO Jy4lle
JiepKaThCs MMoJaibIIe OT 3TOT0 CETMEHTA PHIHKA.

YTO TAKOE TOPIOBJIA HA UMMYIbCE

Toprosist Ha UMITYJIBCE — 3TO CTPATETHs TMOKYIKH M TPOTAKH
Ak, HaXOMAIIUXCSA B IBIKEHUH. IIpoime roBops, Korma akius
AMeeT TEeHJCHIMIO TOAHUMATHCS, BBl €€ TOKymaeTre. JTa CTpaTerus
MPSIMO TIPOTHBOMOJIOXKHA TOPTOBBIM METO/IaM, PACCMOTPEHHBIM BEIIIIE.
[Ipu Toproene HU3KOBOIA-
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TWJIBHBIMH aKIHSIMHU BaM HE HY)KHO, YTOOBI OHA JIBUTAJIACh, TOT/Ia BBI
CMOXeTe 3apaboTaTh Maibie 1oiu. Ho mpu TOproBie Ha HMITYJbCE
JBIDKEHHE aKIUK MMeeT Ooiblioe 3HaueHue. BoT moyeMy 31ech BaM
clleLyeT oOpaTUTHCS K JHISpaM PhIHKA — aKIHUAM TEXHOJIOTHYECKUX
KOMITaHH, TOIyObIM (DUIIKaM, aKIHUAM, U3BECTHBIM MO BCEMY MHPY.
NmMeHHo Takue Oymaru BaM M cieayeT BbeIOMpaTh. OHH MOTYT
TOproBathes 1Mo 10 MUJUTMOHOB IITYK B 0JuH JeHb. OrpoMHas nudpa
M0 CPAaBHEHUIO C HEKOTOPHIMU (PAaCCMOTPEHHBIMH BBIIIE) AaKIHUAMU
0o0MTaIMOHHBIX (OHIIOB 3aKPBHITOTO THUIA, O0BEM TOPTOBIU IO
KOTOPBIM MOXeET cocTaBiaTh He Bbime 20,000 aknwii B JCHB.
Toprosnsi Ha WMITyJIbCE TOCTPOEHA TONBKO HAa ABIKCHHH. 3ajada
TOPTOBOW CTpATErHH 3aKIF0YaeTCsl B TOM, YTOOBI 3apaboTtaTth He 1/16,
a 1/2, uenslit momnap, M naxe OOJbIIE, TOTOMY YTO UMEHHO CTOJIBKO
)K€ MOXHO TIOTEpsiTh, €CIM TOProBis mnouaer mnpotuB Bac. I[lo
CYIIECTBY, Bbl BO MHOI'0 pa3 OoiblIe pPHUCKYyeTe, CTPEMsCh
3apaboTaTh B HECKOJIBKO pa3 OONBIIYIO MTPUOBLIE.

Ms1 pa3bepem ABa pa3inMyHBIX THIA TOPTOBIM HA HMITYJIbCE:
TOProBJs 3aPErHCTPHPOBAHHBIMU akKuusaMH Ha Hpro-Hopkckoit
®ongosoit bupxe u toproBas akmusmu NAS-DAQ. Jlo aTtoro
MOMEHTa B KHHIE€ pacCKa3blBAJIOCh TOJBKO O TOPTOBJE AKIHSIMH,
3apErMCTPUPOBAHHBIMU  HA HL}O-I?'IopKCKofI ®onpoBoil bupxe u
Awmepukanckoir @oumoBoii bupxxke. Ho NYSE u AMEX — mumns
MOJIOBMHA MUpa OHJIAMHOBOW TOProBiiM akiusMu. [[pyras mojoBuHa
3aKJIFOY€Ha B TOPTOBJE BHEOMPKEBHIMH IIEHHBIMH OyMaramM WA
akmusimu NASDAQ. PriHOK BHEOHMpXKEBBIX IIEHHBIX Oymar sIBISET
co00if COBEPIICHHO HWHYIO PEeallbHOCTh, TPEOYIOIIYI0 NPUMEHEHUS
HEMHOT'O IPYTHX CTPAaTErui.

IIpexxne uyeM MBI TepeiieM K ONpPENENEeHHBIM CTpPaTETUsM,
HEOOXOAMMO B OOIIMX YepTax OMUcaTh NPUHIUIBI TOPTOBIM Ha
umnyibsce. Hecmotpst Ha To, uto Toprosius akiusimu NYSE HemHoro
otnnuaetcs ot Toproeiu NASDAQ, y HUX eCTh 00IIMe 0COOCHHOCTH,
KOTOPBIE BBI IOJIKHBI YCBOUTH

# Over-the-Counter
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MMpeKAC, YEM HAYHCTEC TOProBaTh BHICOKOBOJIATUIILHBIMH aKIUSMU.

NMPEMMYLLECTBO OOMA U ONMACHOCTb TOPIOBJIA
HA NMMYJIbCE

Kax BBI yxe 3Haere, OMI-acK CIPAJ SBISETCS NMPEUMYIECTBOM
noma, uMmMa kotopomy — Yomn-Ctpur. Korma Bwl Topryere
HU3KOBOJATUIBHBIMU  aKIUSMH, TO OBJAaJEBAE€TE OTHUM
MIPEUMYILECTBOM, HCIHOJIB3ysl TOT K€ OMA-acK CIp3] MOCPEICTBOM
MPUMEHEHUS JTUMHUTHBIX OPJIEPOB. ITO AT BaM BO3MOXHOCTb, KaK U
CIenuaJucTy, 3apabaTeiBaTh Majible JOJH, 3aHUMAasd
MPOTHUBOTIOJIOKHYIO CTOPOHY PBIHOYHBIX OPJIEPOB HA TOKYIKY-
MPOaXy, HCHOJTHIEMBIX CIYIaWHBIMHA KJIHEHTAMH, KOTOpPHIC
MOSIBIISIIOTCA B TEYEHHWE BCEro ToproBoro AHs. llpemBapurenpHOE
YCIIOBHE JUIA yCIieXa TaKOW TOPTOBOW CTPATETHH 3aKIIOYAETCS B TOM,
YTO aKmusi HE JBWKETCA. JTO — TOPTOBIA C HEOOJBIIUM PHCKOM,
obOecnieunBaromas MOCTOSHHYIO TPHOBLIb, W BCE BpeMsi, MOKa BEI
HaxOJIUTECh Ha BEPIIMHE CBOETO PHIHKA, CIICLIUATUCTBl HUKAKOW POIH
He urpatotT. [IpeumymecTtBo y Bac. Bbl BhITaCKHMBaeTe KOe-KakKue
JEHbI'H U3 KapMaHa CHEIHUAINCTa, U OH HUYETO C ATUM MOoJeTaTh He
MOXeT. B cymHocTH, Bbl 00X0IUTe CienuanicTa B €ro COOCTBEHHOM
urpe.

Ho kax wnacyer aknuii-nuumepoB? Kak oObirpats ¥Yos-Crpur,
topryst akiusimu Intel, Cisco, Compaq, America Online? Kak oTHATS
y CHEIHaINCTa JAaKOMBIH Kycok? - PeaqhbHOCTH TakoBa: B TOPTOBIIC
BBICOKOBOJIATHJIFHBIMA AKIFSIMA TIPEUMYIIIECTBO JOMa TIPOSBIISETCS
3HAYATEIBbHO MOIIHEEe M JKecTdye, HYeM B TOPTOBIE
HHU3KOBOJIATUIBHBIMUA OyMmaramMu. DTO O3HadaeT, YTO €CIU BHI
BCTaHETE HAa NYTH MAapKETMEWKEPOB M CIENHUAINCTOB, TO OHHU
yHUUYTOKaT Bac. OHU HE MO3BOJAT BaM BTOPTHYTHCS B UX BIAJCHUS
0e3 mpurmamenus. M BaMm mnpuxoauTcs coOnogaTh WX MpaBuia
urpel. HyxHO cMuputhes ¢ 3TuM (pakrom. Ho y Bac ecth otuH criocod
3a-
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IINUTHI: BO3]1€p)KI/IBaI>'ITeCL OT TOPIroBJIM 4O TOI'O MOMCHTA, ITOKa
niepeBec He Oy/IeT Ha Balllel CTOPOHe.

OMNACHOCTb NCMNOJNb3OBAHNA
NIMMNTHBIX OPOEPOB
MPW CAENKAX HA UMMYINbCE

Urak, ecnu ucnoibp3oBaHue Oua-ack cnpaga Tak d3GQGEeKTUBHO TpH
TOPTOBJIC HU3KOBOJATUIBLHBIMH aKIUSIMH, ACHCTBYET JIM OUI-acK
CHps34 I[pu TOProBJIC BBICOKOBOJATHIBHBIMH aAKIUAMH, KOI'Ja
NPEUMYIIECTBO JAoMa HaMHOTo cuibHee? CoBceM HeT. B orTnmume ot
TOProBJIM HHU3KOBOJIATUJIBHBIMH aKIUAMH, TOPTOBJIA Ha HMIIYJILCC
Tpe6yeT HCIIOJIB30BaHNA PBIHOYHLIX OpACPOB, a HC JIMMUTHBIX. Ouenb
CJIO)KHO TIPUMEHSTDH IMOCTOSHHO OWI-acK CIP3]T 3TUX aKIHHA, ITOTOMY
YTO MapKeTMEHKEephl W CIICIMAIHCTHl HaJelleHbl 3/1eCh 3HAYUTEIBHO
OoJpITICH CHJIOW, HEXKETWM Ha Ipyrux Oymarax. Y Bac MemJICHHOE
UCTIOJIHeHUE, Y HUX — ObIcTpoe. Eciu BbI mOMbITaETECh OTHATH Yy HUX
KycOoK xJieba, TO HMX K€ CHJIbHOW pYyKOW OTHUMeTe y celbs
peuMyIecTBo. Eciu momeitaeTech KymuTh 10 OHJl, TO KYITUTE aKIUIO
TOJIBKO TOTZA, KOTJa OHa YK€ MOWJAET BHU3. A KOT/a TOMNBITAETECH
MpoJaTh akKLMIO, TO MPOAAIUTE €€, Korja OHa Mmoiaer HaBepXx. B
T1000M ciydae akius HeM30eKHO OyaeT TOProBaThcs CKBO3b Bally
ueny. Bce 3To mpsiMoli 1oporoil BeneT K norepe AeHer. Bot mouemy
CANMHCTBCHHBIM BalllUM IIIaHCOM Ha YCICX IPU TOProBJIC BBICOKOBO-
JIATWIBHBIMU aKIOUAMU ABJIACTCA IOKYIIKa U IIpoaaka 110 PLIHKY.

HO‘ICMY IIpU TOPTOBJIE BIIUATCIBHBIMU aKIUAMU HNPEUMYIICCTBO
noMa Tak Benuko? [loTtomy 4To OUA-ack CHpAABI 3TUX aKIUH MHpe,
yeM OWa-acK CHpI3JbI BSJO JABWKYIIUXCS akiuil. [TomHuTe, ecnu
Oyaylee HampaBJICHHE aKIUM HEONPEACICHHO, TO CHEIIHATUCTHI HITH
MapKeTMEWKepbl HHUKOrJAa He OyAyT MoAaBeprath ceds pHCKY,
TIOIIEPKUBAsA CKATBIN Ou-ack crpa. OHu OyayT COXpaHATh OUII-acK
CIIP3]1 HACTOJIBKO
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IIMPOKHUM, HACKOJIBKO 3TO MPEACTAaBIAETCS BO3MOXKHBIM, YBEIHUMBAS
TEM CaMbIM CBOIO MPHOBLIL W, 3alIHINas ceOs OT MoTepb, KOTOpPHIE
MOTYT BO3HUKHYTH B CIIy4ae, €CIIM aKI¥s MOIeT MPOTHB HUX.

Ho »st0 eme He Bcs uctopus. lllupokue Ouag-ack crpdasl
IIOMOTAlOT BaM, KOrJa BBl HCIOJb3yeT€ HX B TOPIOBJIE MEHEE
BOJIATUJIBHBIMU aKIUAMHU. Torga moyemMy OHM HE MOMOTamT B
ToproBiae Ha umnyiabce? [IoTOMy 4TO IMpakKTUYECKH HEBO3MOMXKHO
BCTaTh BHYTPH CIP3/ia U COBEPIINTH, TAKUM OOpa30M, MPUOBLIEHYIO
CIENKY Ha BBICOKOBOJATWIIBHOHN akiuu. OIUH 3TOT (aKkT 3aCTaBIIIET
BacC HUCIOJIb30BATh PHIHOYHBIE OpAepa. Temnepp Bl 3HAeTE, KaK MOTYT
HaBpPEOUTh IIUPOKHE OWI-aCK CHOPI3IbI, €ClM Bbl MOKyNaeTe MU
MPOAAeTe O PBIHKY. DTO OOJIbIIasl MpodieMa, CBsI3aHHAS C TOPTOBJICH
Ha uMmmyibce. Ucnonnenue yepe3 HTEpHET 3aMeJIEHHOE, a aKUUu
JIBUXKYTCS CTPEMHUTENBHO, [TO3TOMY BbI HE JIOCTHTHETE CBOEH Lienw,
ecny OyJieTe MOKYyIaTh U IPOJIaBaTh M0 JIMMUTHOMY OpAEPY.

Toprys Ha uMMynbce, clenyeT IMOKyNaTh AaKIMH, KOTJa OHH
rmogHuMaroTcs. Ecim Bbl Oynere MCIONb30BaTh JUMHTHBIA OpAep, TO
yiycrure Oymary. Jpyrumu ciioBamu, akmus OyaeT MOJHIMATHCS BCe
BBIIIE, TTOKA BaM yJAcTCS €€ MPUOOPEeCTH. A ecli aKIHs MOMEHSET
HanpasieHue? Brl HE ycneere OTMEHUTh CBOW OpAEp 0 TOTO, KaK OH
OyleT WCIONHEH, AaXKe €Clid U yBUIUTE, YTO COOMpAeTcs AeiaTh
aknusa. Bel ynmycTuUTe akIuio Ha MOAbEME, M 3aKOHUHUTE TEM, UYTO
KyIHTE €€ KaK pa3 B MOMEHT, KOrJla OHa HayHeT najaatb. JTo He (op-
MyJIa yCIIEXa, 3TO HACTOSIUU npoBai. [103ToMy €JUHCTBEHHBIN IIyTh
JIOOUTHCS ycrexa — NMPUMEHEHNE PhIHOYHBIX OPAEPOB.

Wtak, npu TOprosje Ha UMITYJIbCE, Bbl JOJDKHBI WATH MO Y3KOU
noposkke. C OJJHOW CTOPOHBI, BBl JOCTATOYHO XOPOIIO OCBEIOMIICHBI
00 OmacHOCTH BBEIEHHS OpJAEpPOB 1O DPBHIHKY. BBl 3Haere, 4To
MPOIIAETECH CO CBOUMH JIEHbIaMHM, KOTJa BBOAUTE PHIHOYHBIE OPAEPA.
Ho Taxyxe BBI 3HaeTe, 4TO HC-
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[10Jb30BaTh JIMMUTHBIE OpJe€pa NpPHU TOProOBJE BOJATUIBHBIMHU
aKIMsIMH eIlle ormacHee. B aToM Bcs mpobiieMa. 31mech He CYIECTBYET
oHATHS "0e3yOnITouHast Toproeis". Eciu BBl IeiicTByeTe MpaBUIBHO,
TO moiy4aere Oomnbiune neHsru. Ecnu ommbaerech, TO - TepsieTe U
Tepsiere MHOTo. U ecnm akuus He OBHXKETCA, TO BBl MPOJIOJIKAETE
TEpATh, TaK KaK OKa3bIBACTECh LIETTMKOM BO BJIACTH MIMPOKOTO OMI-acK
crpaJa.

MEONEHHOE WCMNONHEHWE - TMABHbIV
HEOQOCTATOK BALUEN CTPATEMN

Ham wu3BecTHO, YTO MEMJIEHHOE HCIOJHEHHWE IMPH TOPTOBIIC HA
UMITYJIbCE SIBJISIETCS caMoi Oouibimol momexoit. [ToMHHTE, MBI
ropopuM "MemieHHOe" He B aOCOJIFOTHOM CMEICIIE JTOTO CJIOBA, MBI
AMEEeM B BHIY €r0 OTHOCHTENBHBIM cMbIca. Ha Yomr-Ctpurt, cioBo
"MeqJIeHHbIH" MOXET O3HayaTh pPa3HULY MEXAY CHEIKOMH,
HCIOJHEHHOU 3a OJHY CEKyHAY, U ABYX-CeKyHAHOU cnenkoil. Korna
BBl COBEpIaeTe cIenKy 1o VHTepHeT, OHa WCIOJHSAETCS Ha JOJHU
CEKYHJIbI MEIJICHHEE TeX C/IEJIOK, KOTOPhIe COBEPIIAIOTCS TOPTOBIIAMH
oompmmx ¢upm Yomna-Crpura. U xorma BBl CMOTpHTE Ha TE Ke
CUTHAJIBI K TIOKYITIKE WJIU MPOAaXKe, Ha KOTOPBIE CMOTPSAT U OOUTATEIN
Yomn-Ctput, To pa3HHIla MEXAy 'cAenaTh NEHbru" U "HOTepATh
JIEHBT'H" COCTOUT HE B YMEHUHU TOProBaTh, a B CKOPOCTU HCIIOJIHEHUS
caenku. Youn-Ctpur 3aBianeeTr OymMaroi pasbpllie Bac U BRIMACT U3
HEE TOXE paHblle Bac. TakoBa JAeHCTBUTENbHOCTh MHTEpHET-
TOPTOBIIH.

CaMm (bakT Takoro Me[JIEHHOTO WCIIOTHEHHWS 3aCTaBiIIeT Hac I0-
JIPYrOMY TIOJJOWTH K €€ TOPTOBIN HA UMITyIbce. Toprys moma, BBl
HE MOJXKET€ IOKYyMaTh MWW TPOJaBaTh B TOT X€& MOMEHT, KOTIa
MOKYIaIOT WU MPOJAT Jpyrue. Bel MOMKHBI OBITH YMHBI. BBl
JOJKHBI BBHIOMpPATh CBOK TOYKY BXOJa M BBIXOJA MPEAEIbHO
OCTOPOKHO. YTO 3TO 3HAUUT? DTO 3HAUMT, YTO T€ CUTHAJBI K MOKYIIKE
U TpoJaxe, KOTOPBIMU PYKOBOJCTBYIOTCS U HCIIOJB3YIOT BCE
TOPTOBIIBI HA UM-
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nyjabce, BaM, OHJAallHOBOMY Tpeliaepy, He HOAXOIAT H3-3a
MEJIEHHOTO HCIOJHEHHUA. OJTO O3HA4yaeT, 4YTO BaM MpHUIETCH
omepekaTb OCTANbHBIX Ha JABE-TPU CEKyHIbl. Bl He MoxeTte
MO3BOJIUTh ce0e pPOCKOIIM TMOMOXKJIaTh, MOKAa AaKIuig HadHET
MIOJHUMAThHCS O TOTO, KaK Bbl ee Kynure. Ilouemy? Ilotomy uTO, Kak
TOJILKO OHAa HayHET MOAHUMATHCS, HAa Hee KUHYTCS BCE, M Balll OpIep
OyZeT UCHOJHEH MOCIEeIHUM U 0 caMoi Xyaurel neHe. JlocraTouHo
CJIOKHO MpEeACKa3aTh, KOI/a aKUus HAayHET ABUIATHCS, HO eIle
CJIOKHEH NOOUTHCS XOPOIIETO WCIONHEHHS, KOrJAa TOpPryelb H3
JoMa.

JaBaliTe paccMOTpUM ciydall M3 MOEH >XM3HU, KOTOPBIA
npousouien co MHO# B Mae 1997 roxa.

Bein BTOpHUK, OoKkOJO 2:10 mHSA. DTOT NEeHb OBLI OCOOCHHBIM,
noromy uto PenepanpHas PesepBHas Cuctema Hayana oOBSBIATH O
pesyabTarax Bcrpeun cBoero Kommurera mo Onepamusm Ha OTKPBITOM
Peinke (FOMC®). FOMC — 510 cobGpaHue, KOTOPOE PELIAET, 9TO
JlenaTh ¢ MPOICHTHRIMU cTaBkamu. Sl BHUMarensHO cMmoTpenr CNBC.
MHeHHe O PBIHKY pa3Ae/IMJIOCh Ha JIBE€ PaBHbIE YacTU: OOHA
[I0JIOBUHA BBICTYINAJIa 3a TO, YTOOBI OCTAaBUTH HPOLIEHTHBIE CTABKU
OPEeXHUMH, Apyrasg — 3a TO, YTOObl UX MOAHATH. OOBIYHO cpa3y
mocjae OOBSBICHUS O TOM, YTO MHEHMS pa3Aeiwiiich, HA PbIHKE Ha-
ynHaeTcs oxuBieHHoe ABuxkeHue. Ecmm FOMC pemmr He MeHATH
MIPOLIEHTHBIE CTaBKH, TO PBIHOK MOJHUMETCS. Eciu cTaBKHM MOBBICAT,
TO Ha4YHETCS pacpojaka MO CHIYKEHHBIM IIEHaM.

Moii maH OBUT MPOCT: €CAHM CTABKH HE MU3MEHSATCS, TO 5 KYILIIO
1,000 aknuit Travelers (TRV) cpa3y nocie o0bsiBienus. Y kyriro ux
[0 PBIHKY, IOTOMY YTO PBIHOK OyJIET JBUTATHCS CIUIIKOM OBICTPO
JUTSL MICTIOJTB30BaHMS JIMMUTHOTO opAepa. Eciin cTaBKu MOBBICSTCS, TO
ST BO3JCPXKYCh OT KaKux-In0o caenok. Okono 2:16 mHs ObUTO caenaHo
0OBsIBIICHHUE:

"Komurer octaBun ctaBkn Hem3MeHHBIMH'". Kak MOXHO ObIcTpee s
BBen opaep Ha mokynky 1,000 akuuit TRV nmo peiHKy uepes
WHuTepHeT. B TOT MOMEHT, KOTJa sl BBOJWII OpAED,

' opt FOMC — Federal Open Market Committee
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pBIHOK OBLT OT 55 1/8 mo 55 1/2. U npomomxkai mogauMaTthes. S1 ObLT B
yKace, KOTJa MOJIyYHI OTYET O BHIIOJHEHUH opAaepa. Ero ucrmomHumm
mo 56 1/2, To ecTh Ha IENbIi MYHKT BHIIIE IIEHBI, TT0 KOTOPOH aKIus,
Cy[is IO MO€H KOTHPOBKE, TOPrOBAIACh.

UTo KOHKpPETHO TorAa mpou3onuio? - Sl moMHIO, Y MeHs OBLIO
Takoe OlIyIIeHrue, OyaTo MeHs orpabmin. Kak MOrio ciydurtcs, 4To
MO# opaep wucnonHwicS mo 56 1/2, ecnu akuus TOproeajgach IO
55 1/2? S 6pu1 yxacHo 301. S ObICTPO MO3BOHHJCS B OTAET IO
paboTe ¢ KIUMCHTaMU CBOET0 OHJIAHHOBOTO Opokepa W MOTpeOoBal
o0bscHennit. Ho oka3zanoce, 4To ophep WCIOJIHEH YeCTHO. AKIHS
ToproBajiach mo 56 1/2, a e o 55 1/2. OrpomMHbIii TOTOK OPACPOB OT
KJIMEHTOB B 2:16 TIpUBEN K TOMY, YTO aKIUS MMEPECKOYMIIA HA TEIBIN
IIYHKT BCETO 3a HECKOJNBKO CeKyHI. PBIHOK JBHTANCS Tak
CTPEMUTENBHO, YTO KOTHPOBKA HE ycIieBaja OOHOBISITH JaHHBIE. S
COBEpIIMI OTPOMHYIO OIIMOKY: S JyMald, 4TO CMOTY OIepeIuTh
JIPYTUX TOPTOBILEB. JTO ObIJIa MOS TIOCJEIHSS MOTBITKA IEPEXUTPUTH
PBHIHOK Ha BOJHE MOKYIIATEIHCKOTO OyMa.

W3 a3T0it uctopuu s u3BNeK LEHHBIN ypok. O ueM s Tornaa nyman?
— Ceifvac st TOHUMAIO, YTO JOMYCTUI ONIHOKY, KOTOPYIO COBEPIIIAIOT
BCE OHJIAHHOBBIC TOPTOBIIbI XOTsSI OBl pa3 B JKU3HU: S CAMOHAICSIHHO
CUHTal, YTO CMOry mepexuTputrb Youn-Ctput. S Hagesics
MEPENPHITHYTh APYTUX TOPTOBIEB, KOTOPHIC BUACIH U 3HAIMA BCE TO
)K€ caMoe, YTO BHUIEN W 3Hal s. Sl myman, 9To, TOprys depes
OHJIAaHOBOTO OpoKepa, MOIydy HE3aMEIIUTEIbHOEC HWCIIOJHECHUE
opzepa 10 TOTO, KaKk 3TO cAenaloT Apyrue. [ 1aBHOe, S TOHSI: HUKTO
HUKOTJa HE ClleaeT ACHBIH, BBOS Op/ep Ha MOKYIKY OAHOBPEMEHHO
C OCTAJIBHBIM MHPOM HHBECTOpOB. [loMHHTE, YTO BeCh MUpP TOXKe
3HAJI, YTO PHIHOK MOWIET HaBEpPX, €Cii KOMUTET HEe MOBBICUT CTaBKH.
Ho HuKTO He MOr TOYHO mWpenyragath, YTO CTABKH OCTaHYTCS
Heu3MeHHbIMU. [loaToMy Bce ToproBubl Ha Yomn-CTpuTe Xaanu
OOBSIBICHUS, W TOCIE HEr0 Cpa3y PHUHYJIUCh IMOKYyNaTh. OJTO OBLI
KJIaCCUYECKUI npumep "MaHn4decKoi mo-
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kynku". A Korja BO3HHMKAaeT MaHUKA, yrajgaite, 4deil opnaep
UCTIONHUTCS mocnenHuM? - HoBuuka, Topryromero mo HHTepHeT.
Bynp Most cuctema OwicTpee, Mo opaep HCIoNHUICS Obl o 55 3/4
WM JTaXe JTydine. A BMECTO 3TOTO, 51 Kyl akmww 1o 56 1/2. Pazauia
cromna Obl MHe $750. TakoBa JEHCTBUTENBHOCTH TOPTOBIHU
Oymaramu, KOTOpHIE 3a CUHTaHHBIE CEKYHJBl MOTYT OYKBaJIbHO
B3IIETETh Ha LIENbIH ITyHKT.

Taxoif croco0 ToproBim KpaiiHe omaceH. [lomHHTE, Ha KaxmI0TO
MOKyIIaTeNsl ecTh npojaaBen. KTo ToproBan mo Apyryro CTOPOHY
caenku u kto ompenemnsut neny? Cnenuanuct. OH mpopaBaid B TO
BpeMsi, KaK OCTaIbHONH MUP MHBECTOPOB ciieno Nokymnaji. Crenuaiuct
JUKTOBAJl CBOM YCJIOBUSI M Ha3Hauanl IieHy. Bbl gymaere, oH Takoi
Iypak, MPoJacT MHE aKLUK 110 XOPOIIeH IeHe, 3Hast, YTO PHIHOK HUAET
BBepx? KoHeuHo, HeT. B 9TOM On3HEece crenuainucThl CYIIECTBYIOT HE
JUISL TOTO, YTOOBI COPHTH JeHbramMu. VIMEHHO IOXTOMY aKIIUs
MOJICKOYMJIa Ha ILIEeJbIM MYHKT 32 HECKOJbKO cexkyHia. U moit opaep
OBLT MCTIOJIHEH 10 56 1/2, mpocTOo MOTOMY YTO 3TO OBIIa IEeHa, IT0
KOTOpPOH CHEeNHAIUCT OBUT TOTOB IPHHATH JIPYT'YI0O CTOPOHY MOETO
TOpra.

Sl HajeroCh, UTO ATOT MPUMEP AET JOCTATOYHO MOIHYI0 KapTHUHY
OITACHOCTH, C KOTOPOH CBsi3aHa TOPTOBIS HAa HMMITYJILCE BO BpEMs
NOKYyMaTeJbckoro Oyma. DTa cTpaTerds MpocTO He paboTaeT Hpu
MEIJICHHOM HCIOJHEHUH. HWMHTepHeT mdUTpelinepsl OyayT
NOCIETHIUMH, KTO BXOJUT B PBIHOK M TMOCIEIHUMH, KTO W3 HETO
BBIXOJINT, M B JICBATH CIyYasX M3 JECATH OHH OYAYT TEPAThH JACHBIH.
EnuHCcTBEHHOE CPEACTBO OT NMOTEPh — 3TO BO3JEPKATHCS OT
TOPTOBIIH  BBICOKOBOJATHUJIBHBIMH aKIUSIMH, KOTJa TIepeBec
NpUOBIIIFHON TOPTOBIIM HE Ha BaIllel CTOPOHE.

OEPXWUTE PYKY HA MYJIbCE PbIHKA

B cdepe HU3KOBOJIATHIIBHBIX aKIIUHA — aKIMi OOIECTBEHHBIX
MpeanpUATHi, (POHIOB 3aKPHITOTO TUTIA U YUPEKICHHM,
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3aHUMAIOLIMXCSI MHBECTULUSAMHU B HEIBM)KUMOCTb, YCIOBHUSI OOILETo
PBIHKAa HE WUIPaloT OONBIION PONM B ABMIKEHUHM akuuMu. biaromaps
CBOEM YCTOWYMBOCTH, 3TH HHU3KOBOJATUIBHBIE pPBIHKH HE
MOJBEPraloTCs MPSIMOMY BIMSHHUIO IIMPOKHUX KOJIeOAaHUH pHIHKA B
uenoM. Eciu [loy noBeicuics unu ynan Ha 100 myHKTOB, MHOTHE U3
9THUX HU3KOBOJATHJIBHBIX IIEHHBIX OyMar MOTYT HE NPOJBHHYTHCS
Jaxe u Ha 1/8. YcmemHasi TOProBiis Ha 3THX BSJIO ABMKYIIMXCS
akguax He TpeOyeT HUKAKOW OCBEIOMIIEHHOCTH O TOM, 4YTO
MPOUCXOJUT CO BCEM OCTaJbHBIM PBIHKOM, MOTOMY YTO BBHI, B
OCHOBHOM, COCPEJOTOYEHBI Ha OHJI-acK CIpijie, a He Ha HHJIEKCaX
pBIHKA.

C pBIHKOM BBICOKOBOJIATUJIIBHBIX aKI[UH JIeJI0 OOCTOWT COBCEM
nHave. Eciu BB XOTHUTE TOProBaTh IBWXKYIIUMHM aKOUAIMH ,
HEeoO0XO0IMMO Bcerja Iep)kaThb PyKy Ha Iyibce pblHKA. UTO 3TO
3HAYNUT? - OTO 3HAYUT, YTO HYXKHO BCErja TOYHO 3HATh, HA KAKOM
YpOBHE B JAaHHBIH MOMEHT HaxopasTcs uHaekchl [oy-/Ixonca, S&P
500, NASDAQ-komno3ut. [louemy? - [loToMy 4TO 3/1€Ch BBl UMEETE
JeNI0 C BIMATEILHBIMU LICHHBIMUA OymaramMu. B oCHOBHOM, 3TH akiuu
JIBHKYTCSI BMECTE€ C HMITYJIbCOM pBIHKa B LenoM. Ecinu cpenHas
BeJIMYMHA HHJIEKCAa PBIHKA MOJHUMAETCSA, TO OONBIIMHCTBO ITHX
aKkUui ToXe MoJHUMYTCS. Eciau cpenHss BelWYMHA WHAEKCA pBIHKA
mmajaer, TO OOJBIIMHCTBO ITHUX aKIMi Takke magaror. Peako IBM,
Microsoft wnu Dell OyayT magarts, B TO BpeMsi, Kak Cpe/iHsS BEIMYMHA
WH/IEKCa PhIHKA [TOTHUMAETCSI.

CymecTByeT TpHU OCHOBHBIX HMHAEKCA PHIHKA, KOTOPbHIE BaM
CJIEZyeT UCIIOJIb30BaTh AJsl BHUICHEHHS CHJIBI MM CI1a0OCTH PHIHKA B
neiaom: wunuekc Jloy-J)KoHca, NASDAQ-KOM-TIO3UT, ()OHIOBBII
unnekc S&P500. OTu HHAEKCH NOOCHYXAaT BaM JYYIIUM
ITyTEBOJUTENIEM B TOPTOBJIE BEICOKOBOJIATHIIEHBIMU aKLIUSIMHU.

HUnoexc Hoy-oconca: ITo caMblii ©3BECTHBIN PHIHOYHBIA HHACKC

B Mupe. OH BkmouaeT 30 BeaymuX KOMIIAHHUH, KOTOpBIE
Topryrorcs Ha Hero-ilopkckoit @onnoBoil bupxe, cpenyu HUX
— General Motors, Johnson &

' Momentum stocks
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Johnson, Exxon, General Electric. 3agacTyio 3TOT HHIEKC
UCIOJIBb3YIOT B KayecTBe OapoMeTpa COCTOSHHS BCEH Hallei
9KOHOMUKHU.

Komnozummuwiti unoexc NASDAQ. NASDAQ-KOMITO3UT SBISETCS
HWHIEKCOM, OTPaXKaIONINM IPOU3BOAUTEIHFHOCTh KOMIUIEKCA
aKnuii BHeOWpKeBOTro pbiHKa, Wiu peiHKa NASDAQ. On
MHOTO 3HAYMUT [Js ILEHHBIX OyMar TEeXHOJOTHYECKUX
KOMIIaHUH, MTO3TOMY OOBIYHO CIYXHUT OapOMETPOM COCTOSHUS
TEXHOJIOTHYECKOI'0 CEKTOPa SKOHOMHKH.

@onooswiti undexc "Crammapn 3ua [lyp"-500. DTOoT MHIOEKC
SIBJIAETCS MHAEKCOM Tpou3BoauTenbHocTH 500 KpymHeHmux ¢
TOYKHM 3PEHUS] PBIHOYHOW CTOMMOCTH aKIUH, KOTOpBIE
toprytorcss Ha Hpro-ilopkckoit ®onnosoil bupxe,
Awmepukanckoir @onnoBoit bupxe 1 NASDAQ. 310 ocHOBHOU
nmoKa3arenb MPOAYKTUBHOCTH Habopa IIEHHBIX OywMar,
OPUEHTHUDPYSACh HAa KOTOPBIH NOPT(ENbHbIE MEHEIKEPHl H
B3aUMHBIE (OHIBI OIEHMBAIOT CBOI OTHOCHUTEIbHYIO
3((EeKTHUBHOCTD.

HY>XHO NPOWE CMOTPETb HA BELLW

Haunnaromuii ToproBer; MOXeT 3a0JyOUTbCsS B OECKOHYHOM
nabupunte nHGOpManuu. TOJIBKO O TOProBji€ HA HUMITYNILCE S MOTY
HaIlMCaTh OKOJO TpexcoT crpaHull. Ho Mos 3agaya COCTOUT B TOM,
4TOOBLI B OGIIII/IX gepTax oOmnucarb CIoCOOBI  BaIlIero BbIXOJa H3
BO3MOJXHBIX CJIOXKHBIX CHTyaHHﬁ. Kak nHa maibpix JOJIAX, TaK M Ha
UMITyJIbCE TOPTOBIS Tpebyer, YTOOBI BBl BO3AEP)KUBATINCH OT TOPTOB,
€CJIM TIepeBecC HE B Ballly M0Jb3y. JTO O3HAUYAET, YTO [IPOCMATPUBAs
20 axmuii, BBl JOJOKHBI CyMeTh BBIOpaTh OJHY, Hambolee
MOAXOALIYI0 UIsI TOProBiM. TONBKO CTporas caMOAMCLUIUIMHA
YIEPKUT Bac OT TOPrOBIM OO TeX IOp, MOKa CUTyauus He Oyner
COOTBETCTBOBAThH BalllUM KpHUTepusM. [Ipu Toprosie Ha ManbIX AOMIAX
Ba)KHEE BCETO TOYHO ONPENEINTD, KOTJa MPUCTYIUTH K TOp-
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romjie. baarompusiTHeII MOMEHT — BOT IJ1aBHbIM KpuTepuil. Ilpu
TOpProBii¢ BEAYIIMMHU AKLUMSMHU PHUCK HAMHOTO BBILIE, MO3ITOMY M
KPUTEPUHU Baller0 BXOJa B PBHIHOK JOJDKHBI OBITH OoJiee CTPOTHUMH.
[Ipexnae yeM Mbl mepeiieM K crneuupuKe TOPTOBIM LEHHBIMHU
oymaramu Jloy-/I>konca u NASDAQ, HeoOXomuMmo cKa3aTh
HECKOJIBKO CJIOB O TOPTOBOM ICHUXOJIOTHH.

rncmxonorma ToOProsinu

OHO M3 OCHOBHBIX Pa3MUYH MEXKIY TOPTOBIIEH HA MaJIBIX JOJISX
Y TOPTOBIICH HA MUMITYJIBCE SIBISIETCS PUCK TIOTEPSITH MHOTO JeHer. YTo
BBl OyneTe JenaTh, €CIM TOPTOBIS MoOWAeT mpoTuB Bac Kakum
00pazoM BBl CMOXETE CBECTH YOBITKM K MUHUMYMY? CIIOCOOHOCTH
CIIPABIISITHCS CO CBOMMH YOBITKAMH M KOHTPOJHPOBAaTH UX — BOT
BAKHBIM IICUXOJOTMYECKUHA MOMEHT, CBSI3aHHBIA C TOProBiei
BBICOKOBOJIATHJILHEIMU Oymaramu. Korja akmus uaeT TpOTHUB Bac
IIpH TOPTOBJIE HA MAallbIX JOJAX, Y Bac €CTh BpeMs HPHUHSITH
CIacuTeJNbHOE pelleHHe, TaK KaK BBl HMEETE [JeJo C
HU3KOBOJIATHJILHBIMU OyMaramu. Eciu Bac yropasawio oka3aThbCs Ha
HEBBLITOJAHON CTOPOHE TOPra IMpy TOProBJIE HAa UMITYJIECE, TO aKIUs 3a-
MPOCTO MOKET ymacTh Ha 1, 2 unu 3 myHKTa OT TOTO MECTa, TJIC BB €
KYIWIN, 3a CYNTaHHBIE MUHYTHL. Bac MokeT oxBaTtuTh maHuka. Bot
MOYEMY JKU3HEHHO HEOOXOIMMO MMETh CTPATErHI0 M0 OrPaHHUYCHHUIO
pHYCKa Ha CcIydai, €ClId TOPTOBJIS ITOKIET MPOTHB Bac.

MEHBLLE NPOWUIPLIBANTE,
BOJbLUE BbIMIPLIBAUTE

Hukro m Humkorma He ObmIBaeT Bcerma mpaB. Ilo umcredeHun
HEKOTOPOTO BpPEMEHU s OOHAPYXKWJ, YTO TOPTYS HA MAaJIbIX JOJIAX
MOTy 00epHYTh NpHOBLTH Ha BOCBMH clelKkax u3 fecsitu. Ho mpum
TOPTOBIIE BBICOKOBOJIATHIIEHBIMU aKIHUSMH MOS JIOJNS YCHENTHBIX
cIenok HaMHoro Huxke. Ha camom pene st
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MHOTa MOTY 00€pHYTh NMPHUOBLIb TOJIBKO Ha MATH CAETKAaX U3 JIECSTH,
TOprys KpynHbiMu Oymaramu. [louemy? - [ToroMy 4TO O4eHB TPYZHO
OBITH MPaBBIM B BOCBMH CIy4asX M3 JECITH, HOKYyNas WA MpoaaBas
aKIIMY 10 PBIHKY. 37eCh MPEUMYILEeCTBO JIoMa CIMIIKOM BeluKo. Tak
B 4eM ke cekper ycmexa? - IlomHHTE, 4TO TUMHUTHBIE OpjAepa Ha
TOPTOBJIIO BBICOKOBOJATHUIBHBIMU aKOUAMH HE IOIIATHYT
npeumymiecTBo goma. M ecnu muMuTHBIE opepa Hed(pPEeKTUBHBI M BBI
BBIHY>KAE€HBI IPUMEHATHh PHIHOYHBIE OPAEPa, TO KAaKUM K€ 00pa3oM BbI
MOXKET€ IIOCTOSIHHO 3apabaThlBaTh IEHBIM HA AKIMSIX, BEAYIIMX
PBIHOK? - YcIex 3akirodaeTcs B Balleld CHOCOOHOCTH yBEIMYUBATH
KOJINYECTBO BBIUTPHIIIEH U YMEHBIIATH KOJIMYECTBO MPOUTPHILIEH.

B camoii ncuxonoruu TOProBiIM HA UMITYJIBCE BaMH OBJIAJCBAIOT
caMble CHJIBHBIE 3MOLIMM, NMPHUCYIIHE dYesnoBeueckoil HaType. Kak
TONBKO aKOUs Ha4YMHAET WATH IPOTHB Bac, BBl HCIBITHIBACTE
€CTECTBEHHOE YYBCTBO MONPUJIEPKATh AKIMIO 10 T€X IOp, TOKa OHA
He HauHeT Bo3Bpaiarkes. Ho ckopee Bcero akiuus noiyneT Bce HIKE U
HIDKE, M TIPOAaTh ee OyJeT Bce TpyJaHee, OTOMY YTO YOBITOK pacTerT.
Hpyrumu ciioBamu, 1Mo Mepe MajJeHHs aKIMK Ball OTKa3 HEMEIJICHHO
MPUHATH YOBITOK Kak OBl YBEJIMYHMBAET €ro '>KW3HECTIOCOOHOCTH'.
Yobirok B $1,000 moutH aBTOMATHYECKH TPEBpAIIAcTCS B YOBITOK
pasmepom $2,000. 3atem $2,000 Boipactator 10 $3,000. Uem Gosbiie
pacteT yOBITOK, TEM MEHbLIE BEPOSITHOCTh YAAYHO NPOJATh aKIHIO.
VIMeHHO TaK TOPrOBLBI M TEPSIOT BCE CBOU COEPEKEHUS 3a MOJIIHS.

Ecnu BBl TOpryere BeAyIIMMH aKLUUSIMH, TO MOXKETE IMPEYCIIETb,
TOJIBKO HAYYMBUIMCH CHPABISATHCS CO CBOMMH UYYBCTBAaMHU.
[TocmoTpuTe Ha TOProBIEB, KOTOPBIE MOCTOSHHO AENAIOT JEHBIU Ha
Takoi Topromiae. OHM HE 3aBHCAT OT aKUHUNA SMOIMOHAIBHO,
KOTOpPBIMH TOpryroT. Eciin akuus ujeT NpoTUB HUX, TO €€ MPOJIAIOT.
OHH NPU3HAIOT, YTO OKAa3aJHCh HEMpPaBbl M MPUHUMAIOT MOTepio. bes
BompocoB. CymecTByeT MHOXXECTBO JAPYTHX BO3MOXXHOCTEH
MIEPEKPBITH MOTEPH 10 HEYNAYHOU CHETIKE.
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Moe sMIupuYecKoe MPaBUIO TJIACHT: €CIIA aKIHS HAET MPOTHB
MeHs Ha 1/4 u Gonee, TO s HEMEJIEHHO C Hel paccTtaiock. JlomycTum,
S OTISITH OIIMOCS] W aKIWs HAYWHAET PACTH, TOT/IA S IPOCTO TOKYTAro
Oymary CHOBa, JTa)Ke €CII MHE NPUXOAWTCS IUIATHTh OOJBIE, YeM S
TOJIBKO YTO MOJYYHJI OT ee mnpoiaxu. [loMHHTE, YTO 37eCh HET
cTaOuibHBIX IIeH. He 1ieHa, ymiuadeHHas 3a akiHio, UMEeT 3HAYCHUE.
Henoonenena akuusi WM e, HA00OPOT, MEPEOIEHEHA, - BCE 3TO
POBHBIM CYETOM HHYErO HE 3HAYUT B KPAaTKOCPOYHOU TOPIrOBIIE.
[phTpeiinep sBusieTcss NOCPEeOHUKOM. W €IMHCTBEHHBIH HaBBIK,
KOTOPBIM OH JIOJDKEH 00J1a1aTh — 3TO MPOaBaTh aKIMU JOPOXKE, YEM
KYITHJL.

[TomoOHBIE pa3pyImIUTENbHBIE CBONCTBA YEIIOBEYECKOW HATYPHI
TIPOSIBIISIIOTCS. M TIPH COBEPIIEHWH TPUOBLILHBIX CHETOK. TOpPTOBITHI
CKIIOHHBI HapalluBaTh CBOM YOBITKH, TOYHO TaK >X€ OHH CKJIOHHBI
ype3ats TpuObUTh. OKa3aBIIMCh Ha BBITOJHOW CTOPOHE TOpra, OHHU
TOPOMSATCS CHATH MPUOBLIb, BMECTO TOrO, YTOOBI NaTh el elne
BBIPAacCTH. DTO 3aBEOMO IMPOUTPHINIHBIA BapuaHT TOproBiau. Kak
BOOOIIIE MOXHO JOOUTHCS MPHUPOCTA KamuTalla, IMOCTOSHHO JOBOIS
MOTEPH 10 MAKCUMyMa M CHUMasl PUOBLTL HAa MUHUMYyMeE?

[To3TOoMy Bam MPOCTO HEOOXOAUMO TIO3BOJISITH CBOUM BBIMTPHIIIAM
pactu. Eciu Bel Ha BBITOJHOW CTOpPOHE TOpPra, BBl JIOJDKHBI
MPEIOCTaBUTh KUK CBOOOAY NIeNiaTh CBOIO padOTy — MPUYMHOXATh
Bamy npuObUib. [TOMHHUTE, YTO TOPIOBJsS BBHICOKOBOJATHIbHBIMHU
aKIUAMHU MPeIyCMaTpPUBaeT BBICOKHI pHCK. BblI TepsieTe m0CTaTOYHO
JIEHeT, Korma Topr maeT NmpoTuB Bac. [losTomy BocmpuHHUMAaKTE
MpUOBLIL KaK BO3HArpakAcHWE 3a pHUCK. [IOCTOSHHO orpaHuIMBas
MIPUOBLITH Ha BRITOAHBIX CAENKAaX, BBl HUKOTIA HE CMOYKETe BO3MECTUTh
yimep0 oT yObITKOB. Eciii BaM moBe3eT W BBl OKOKUTECh Ha BEPHOUH
CTOpOHE CHENIKH, TO MPEeNOoCTaBbTe €l cBOOOAYy paboTaTh Ha Bac.
Bcerna 3anmaBaiite cebe Bompoc: "lloyemy s qoimkeH ObUT OBITH
nepBbIM B akiuu? PuckoBark, 4toObl caenars 1/16, 1/8 wmu 3/167"
-Her, Bam HyxHO He MeHee 1/2, 2/4 u Gonble.
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U enuHCTBEHHBIH cIOCO0 3apad0TaTh — 3TO MO3BOJIUTH UMITYJIECY
o0ecIieunBaTh POCT BHIUTPHIIIHOMN MO3HITUH.

BbIBEOP MPABWUbHOIO KOJIMYECTBA AKLIMI
OnA TOPIroBIn

51 HacCTOSITENBHO PEKOMEHIYIO TOProBaTh BBICOKOBOJIATHIIbLHBIMU
akuusimu ot 100 o 500 wryk. He Topryiite cpasy 2,000 akuusimu.
OcoOeHHOCTh TOPTOBIM AKLUUSIMH HA MUMITYJIbCE COCTOUT B TOM, UTO
9TH aKLMU UCHBITHIBAIOT TaK MHOT'O KoJieOaHWH B TEUCHUE BCETO AHS,
yTo Opath cpasy 2,000 mer Heobxonumoctu. Ho korga Bel Topryete
Ha MaJlbIX JAOJAX, paau npubeu B 1/16, He0oOX0OAUMO TOProBaTh
cpasy 2,000 axumsamu. [Ipumuem BBl 4yBCTByeTe ce0si CIOKOiHee
Onarogapsi TOMY, YTO aKIIMM YCTOWYMBBI, @ PUCK MOTEPb HU30K. Takike
BaM HeoOxoaumo 2,000 akuuit cpa3y, dYTOOB TEPEKPHITH
KOMHCCHOHHBIE pacxoabl. OJHAKO NpHU TOPTOBJIE Ha HUMITYJIbCE
BO3MOJKHAs! MPUOBLIH M MOTEHIHUAIBHBINA YOBITOK HAMHOTO OOJbBIIE.
[ToaToMy Bam He cleAyeT pHUCKOBaTh OOJBIIMMH MApTHAMH AKIIHAH.
Ecmu ToproBiisi GONBITUM KOJTWYECTBOM aknui, Hampumep, 2,000
LITYK Cpa3y, IOBEPHETCS HPOTHUB BaC, TO Bbl MOJXKETE JHIIHUTHCS
LeJIoro cocTosiHUSA. JI00bIe U3 3THX aKIMH MOTYT C JIETKOCTBIO YIIacTh
Ha 1/2 B TeYeHHE HECKOJBKUX CEKyHII. DTO 03Hauaet, 4to Ha 2,000 ak-
it BBl Mokete notepsarb $1,000 3a oueHb KOpoTKOe BpeMms. DTO
CIIMIIKOM pHCKOBaHHO. IIpuMuTe MOH COBET: ropas3mo CHOKOHHee
TOProOBaTh CTA WM MATHIOCTAMM aKLIWH.
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B cootBeTcTBUM C
UMNYNbCOM pPbIHKA

Onnaiinogoim  Odtimpetioepam — 4Ype3sbluauiHo  mMpyoHO
3apabamuvléams HOCMOSHHYIO NPUOLLIL HA BbICOKOBOIA-
MUTBHBIX AKYUSIX NOCPEOCMEOM PbIHOUHBIX 0poepos. [llupoxuil
Ouo-ack cnpi3o, MeoleHHOe UCNOJIHeHUe O0poepos U
CMPEeMUMENbHO  OBUNCYUULICS PLIHOK — 6Ce HNPOMUE IMOl
cmpameeuu. B mo epems, xax Ovicmpuvle uepoku ycneearom
60UMU 6 PLIHOK U GbIUMU U3 He2o, 03umpelidep ychnesaem
MmobKo esecmu c8ou opoep uepe3 Humepnem. OOonaxo
npobiema 6 MOM, UMO pPLIHOYHLIL Opoep AGALemCs
COUHCMBEHHLIM ~ CNOCOOOM Ol Odtimpelidepa  Mopeo8amp
BbICOKOBONAMUNLHBIMU aKkyusimu. JIumumuuvle opdepa npocmo He
oyoym aggexmuenvi. B npocmpancmee, onpeoensiemom
UMNYILCOM, THOP20GeY MOJICem 3auumumsy cebs, moabKo eciu
b6yoem oCcmopoAiCHO 8bIOUPAMb OIALONPUSMHBIE B03MOICHOCHIU
0151 cOenKu U UCNONb3068AMb HeOOCMAMKO8 PbIHKA 8 CBOI0
nOJb3Y.

CMNMEUNATTINCT U NMPEBOCXOACTBO

B cexkrope TOpProBiuM BBICOKOBOJIATWIIBHBIMU aKUUAMH, 3a-
peructpupoBanHsiMi Ha NYSE (cm. puc. 12.1), npeumy1iiecTBo gfoma
Ype3BBIYAHO OTPOMHO. DTO NPEHMYIIECTBO TONYyYEHO Onaronmaps
cnenuanucty. Kak yTBepxkaaloch paHee, Ha HIﬂO-ﬁOpKCKOﬁ
®donmoBoii bupxe crienuamicT He0OX0-
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UM 7151 IOAJIep KaHusl YIOPsIIOYeHHOCTH phiHKa. Kaxnas otaenbHas
aKIUsl IMEET CBOETO CIEIMANNCTa, KOTOPbIM MPUKPEIUIEH K Hel A
TOr0, 4YTOOBI HAOIIOJATh 32 BCEMH MPOBOAMMBIMU 110 HEH CIICIIKAMH.
CrnenuanucT PHUCKYET CBOUM COOCTBEHHBIM KaIlUTAJIOM paju
OGeCHe‘IeHI/IH KJIMEHTOB CHpPaBCIJIMBbIM W HE3aMCIJINTCIbHBIM
HCIIOJIHCHUEM HUX PBIHOYHBLIX OPJACPOB B ClIydasaX, KOrja KOJIHMYECTBO
MOKYyIaTesiel He COBHAJacT C KOJIMYECTBOM TMpOAaBIoB. Kak BbI
3HAETe, CIEIHMANUCTHI OyIyT PUCKOBATh CBOMM KaIllUTAlIOM TOJBKO Ha
TOM LIEHOBOM YPOBHE, KOTOPBII UM BBITOZAEH. JpyrumMu cioBamu, OHU
PHUCKYIOT CBOMM KaIMTaJIOM IO TAaKOH IIEHE, M0 KOTOPOH, KaK OHH
OpeanoyiaraloT, MOXHO 0OepHyThcst ¢ mnpuObuibio. IlomHuTE,
CHELHUATICT — CaMbIi JIy4YIINi TOProBel B MUpE.

Hu3koBOMaTUIIEHBIME aKLIUSIMH BBl MOYKETE TOPrOBaTh BMECTE C
JOMOM, TIOKYTIasi U MPOJaBasi MX Ha TeX e LIEHOBBIX YPOBHSX, YTO U
CIICIUAIHNCT. APTryMEHTUPYS 3TO TE€M, YTO, €CIU CIHCIUAIHCT TOTOB
PUCKOBaTh CBOMM KalUTaJlOM, TMOKYNas aKIHIO 1O ONpeaesieHHOH
[EeHe, TO 3TO, JOJKHO OBITh, XOPOUIMH IEHOBOW YPOBEHBb IJIsi
noKynku. IToaromy Bbl BBOAUTE OpAEp HA MOKYIKY I10 TOH K€ caMOu
[eHe, YTO U crelmanuct. [ e ToKymaeT CreyuanicT, TaM OKyIanTe
u Be1. TakuMm 00pazoM, cMeras CIIeIUaircTa, BBl MOXeTe 3apaboTaTh
HeOOobIIMe TPUOBLITH 3a CUYET MPOJAONIEH U MOKYHAIOMIeH MyOIiKy.
B cymmHocTH, BBl OTHUMaeTe KycoK Xxjeba y clieuaincTa, IOBTOPss
3a HAM €ro TOProByIo cTpaTeruio. M Bce mpaBuia Ha Ballel CTOpPOHE,
MIOTOMY 4TO CIEUUAIUCT 00sA3aH NPONYCTUTH BIEpel OpHaepa
KJIMEHTOB Ha MOKYIIKY M MPOAAXY, €CIH KIUSHTH TOTOBBI KYIIUTh WU
MpoJaTh aKUMW Ha TOM € LEHOBOM YPOBHE, Ha KOTOPOM 3TO CO-
Oupa’cs crenaTb OH caM.

OTHUMATh KYyCOK xjeba y CHerualiucTa — OYCHBb OMAaCHBIN
cnoco0 3apabareiBaTh cebe Ha >ku3Hb. [louemy? — IloTtoMy uTO
CIIENUAJINCTAM HE MOXET IOHPABUTBCIA TO, YTO JPUTpEHaepbl
BBIHUMAIOT ACHBI'M Y HUX U3 KapMaHOB. Brr JOJI’)KHBI BCeraa ITIOMHUTH
00 OHOM: CITCITHATUCTHI OyIyT TOPTOBaThH
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MIPOTHB BaC TIPH KaXI0# y1oOHO#H BO3MOXHOCTH. EciTi BBl BHE PBIHKA,
TO CHEUHATUCTBl UMEIT HajJ BaMHM HpeumylectBo. OIHAKO BB
MOXETe YMEHBIIUTh PHCK, BBHIOMpas [UII TOPTOBIW MEIJIEHHO
JBIKYIINECS, HU3KOBOJIATUIBHBIE aKIUU. JTO, MO CYIIECTBY, CTABUT
Bac B BBITOJHOE MOJOXEeHHE. PealbHOM yrpo3bl TOProBIH
CIICLIMANUCTa MPOTUB BAac HET, KOrja akius He ABUXKETcs. VHbIMU
CJIOBaMH, HET HUYEro TAaKOTO, YTO CHEIHAIMCT MOT Obl clenaTh A
TOr0, YTOOKI M30aBUTLCS OT Bac.

OnHako Kak TOJIBKO BBl CTYNUTE Ha TEPPUTOPHUIO BBICOKO-
BOJIATWJIBHBIX aKIMH, MpaBHia MEHSAIOTCSA. BBl HU B KOoeM ciiyyae He
CMOXXETE IOCTOSIHHO 3apabaThIBaTh MPUOBLIb, MUCMOJIB3YS OWI-ack
CIP3J BBICOKOBONATWIBHBIX Oymar. CHenuamucThl 3/1eCh HMEIOT
MIOCTOSIHHOE IPEBOCXOACTBO, U Bbl HE MOXKETE BCTAaTh y HUX Ha MYTH.
Ecmu Bcramere, To motepsiere neHsru. Ilouemy? - Ilotomy drto y
CIIELIMATUCTOB CTPEMUTEIBHOE HCIOJHEHUE, a Y OHJIANHOBBIX
IPUTpelIepoB MeAsieHHOe. MeaieHHOe UCHOJMHEHUE HE NIOMYCKaeT
IpUTpeliiepa TOProBaTh BBICOKOBOJATWIBHBIMU aKLMSIMH BMECTE CO
cneunanuctom. [Ipiitpeiinep Oyner Bcerga Ha miar moszaid. A, Korza
JeNI0 PelaroT CeKyHIbl, 3apaboTaemlb NPUOBUIF WM MOTEpSCIIb,
OII03J1aHKE Ha IlIar, KOHEYHO K€, BCET/1a 03HAYAET, YTO MOTEPSEIIb.

Bceerga BaXHO NMOMHUTH OAHY W3 OCHOBHBIX MJIEW 3TOM KHUTH:
HUKOTJla HE clielyeT HrpaTh NpoTUB aoma. Ecau BB Bce xe
MOMBITAETECh 3TO CJAeNaTh, TO HE MPOJEPKUTECH NOITO — OYEHD
CKOpPO TPEUMYIIIECTBO JI0Ma Bac MPOCTO YHUUYTOXKUT. Kak BBl 3Haerte,
IIpU TOPTrOBJIE HAa MAJIbIX JOJIAX Bbl HUKOTAA HE JEPKUTE MapH IPOTHB
JIOMa: BBl BCET/Ia B TIape C IOMOM, ITOKYTIas 1o O ¥ TpoIaBasi 1o ack.
PaGorast ¢ Oum-ack crpd/IOM BHI MONyYaeTe MPEUMYIIECTBO, HO TPH
TOPrOBJIE€ BHICOKOBOJIATUIBHBIMU AKIUSIMUA HUYETO HE MOTYYUTCSI.

CrenoBaTeNnbHO, €ClIM Bl HE MOXETE TOPrOBaTh BMECTE C JOMOM
BCE BpeMsI, TO KaKUM 00pa3oM BBl CMOKeTe 3apada-
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Puc. 12.1 Bribopka BbIcOKOBOJAaTMIBHBIX akuuit NYSE.
Bid Size X  [ast Change Volume Bid Ask Ask  Size
Symbol 912453  +68.48  DOW S & P Index
SINDU 1159.58  +6.97 NASDAQ Comp S & P
$SPX 1921.16 +1.48 Futures 30 years treasury
$@cco 11625 +3.80
SP8Z STYX 591 2033

ZB8Z 12820/32  +22/32 30 yr bond futures
1 ALD 417/16 +1/4 579,200 413/8 417/16 26  x100
2 T 63 3/8 +7/16 3,522,700 631/16  633/8 10 x60
3 BA 437/16 +5/16 2,418,900 433/8 437/16 65 x20
4 CHV 86 1/8 -1/8 1,112,000 86 86 1/4 73 x100
5 CcC1 441516 +1/2 11,889,300 447/8 45 200  x840
6 KO 727/16 +11/16 2,480,700 725/16 727/16 33 x24
7 DIS 283/8 +1/16 4,736,300 283/8 287/16 600  x20
8 DD 60 1/2 -3/16 1,227,500 60172 609/16 25 x 1
9 EK 76 1/8 -1/16 1,096,400 76 1/8 76 1/8 38 X1
10 XON 71 1/8 +1/4 3,825,600 719/16 71 11/16 19 x20
11 GE 92 3/16 -1/8 3,849,700 92 1/8 92 1/4 10 xI5
12 GM 72 1/16 -172 2,338,800 72 1/16  723/16 10 xI0
13 GT 56 +7/16 438,400 551516 56 19 x3
14 HWP 58 -1116 5,496,600 57 15/16 58 15 x200
15 IBM 159 1/8 +9/16 2,427,200 1591/16 1591/8 10 x10
16 1P 45 1/4 +1/2 442,700 451/8 4513/16 60  x52
17 JINJ 88 1/8 +1/2 1,409,900 881/16  881/8 6 x37
18 MCD 70 1/8 +172 1,785,300 701316  701/8 28 x52
19 MRK 1507/8 +1/8 1,779,800 150 1/8 15012 52 x60
20 MMM 82 1/2 -1/16 1,035,900 8212 829/16 21 x5
21 JPM 109 1/2 +3/8 901,400 109 3/8 109 1/2 13 x18
22 MO 5511/16  +1/16 6,199,600 55916 553/4 96 x50
23 S 48 1/16 +1/8 749,400 48 48 1/16 10 x5
24 UK 447/16 +1/16 453,600 44 3/8 412 50  x65
25 WMT 73 1/4 +1/4 2,304,100 733/16 73 5/16 15 x50

Kotuposku B pexxume Real-Time ot Paragon Software, Inc. (InterQuote), 1-800-311-

1516, www.interquote.com
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THIBaTh JI€HBI'M, TOPrys BBICOKOBOJIATUJIBHBIMU akuusMu Hero-
Mopxckoit doroBoii bupxn? - Ecin Bbl Ge3paccyHo GyeTe copuTh
NEHbTaMH TIPH KaXKJIOH CAeNKe, TO OTBET TakoB: "B OompmnHCTBE
cllyyaeB Bbl HE CMOXeTe aenarh AeHern". Kpome penkux ciydaes,
KOTOpBIE 51 Oyay pa3Ouparh HMXKE, 5, OTKPOBEHHO T'OBOpPS, HE 3HAIO
Croco0OB WMETh CTaOWUIIBHYIO MPUOBUIH HA 3THX Oymarax, TOprys
yepe3 VHTepHET M NpaBUIBHO OLIEHHWBAs CBOM BO3MOXHOCTH.
[Tomuute, uro Ha Yosmur-CTpUT CyIIecTBYET LEIbIH MHUpP, KOTOPBIN
3apabarbiBaeT ceOe Ha )KM3Hb TOPTOBJICH ATUMH akUusMu. B uem pas-
HUIla MEXAy HUM M Bamu? Kak uM ymaercs 3apa0aThiBaTh TaKuM
00pa3oM Ha JXH3Hb, TOPTYd 3TUMHU LeHHBIMUA Oymaramu? U ecnm um
ylaeTrcsi, TO MmodeMy e Toraa Bel He Moxkere? IloTomy, 4to OHH
pacmosiaralT BBICOKOTEXHOJOTHYECKMMHM CHCTEMaMH M MOTYT
paccuuThIBaTh Ha CTPEMHTENIbHOE ucHonHeHue. M coBcem He
00s3aTeIbHO OHM Jydme Bac. IIpocTo y HHMX nydmie TOProBoe
OCHAILlEHHE, a B WIPE, TIe CUET BEIEeTCS Ha CEKYHHBI, 3TO SBISETCS
pewmaronM ($akTopoM MEXIy NpHObUIBIO U YObITKOM. [louemy y Hux
ayduie ToproBoe ocHamieHue? [loromy uro onm ruiatsat He $10 u
MEHblIE 3a ucHoidHeHHe caenku. [IpodeccroHanbHBIE TOPTOBIIBI
wiatat $20-$30 B ToproBom 3ane Oupku. OHH IIATAT OOJIBIIE IPOCTO
MOTOMY, YTO Jydlllee HCIOJTHEHHE M CTOMUT aopoxe. Kak MbI yxe
TOBOPHWJIN, HU3KAE KOMHUCCHOHHBIC M JOMAITHUHA KOM(OPT 00X0asTCs
NHTtepHeT-Tpeiiepy HeHOH MEUIEHHOTO UCIIOJIHEHHUS.

YuuteiBas Bce 3TO, S MOHSJI, YTO €CTh OnHA (hopMa TOPTOBIH Ha
HMILYJIbCEe, KOTOPBIH SBIAETCS O€3yNpeyHbIM CIIOCOOOM TOPIOBIM C
JOMOM — 3TO 3aHATh TY CTOPOHY CHAEJKH, KOTOPYIO 3aHMMAET
cnenuanuct. Tak MOXHO HM30aBUTHCS OT HEAOCTATKOB MEAJICHHOTO
ucrosHeHus. Y Tonpko Tak APHTpeliaep MOIydaeT MepeBecC B CBOIO
MOJIb3Y — PEIKHIA IAHC HOIYYUTh PEATbHYIO IPUOBLID.
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NIrPA HA OTKPbITUN C PASPbLIBOM
-EOQVNHCTBEHHbIV BE3YMPEYHbLIV CMOCOB
TOPIOBJIM BMECTE C JOMOM

EnuHCTBEHHBIM O€3yNpEeYHBIM CIIOCOOOM TOPrOBIM BOJa-
TunbHBIME akIsIMu NYSE BMecTe ¢ JOMOM SIBISICTCS TIPUHATHE TOW
)K€ CTOPOHBI TOPTa, KOTOPYIO TMPHHSI CHEIUATHCT TPU OTKPBITHH
TTO3HIIAH TI0 OyMmare.

[lomauTe, 3amaua mAUTpeiinepa COCTOMT B TIOCPEIHUYECTBE.
HpiiTpelinep sABIAeTCS TMOKYyIMaTelleM, KOrjJa pPBIHKY HYXHBI
MOKYIMaTeNu, U MNPOAABLUOM, KOTJa PBIHKY HY>KHBI MPOJABIHIL.
Jucbananc crpoca ¥ MpeIoKeHUs TPEAOCTABISICT OTPOMHBIN ITAHC
npuOkLIbHOM TOproBiu. [IpencraBeTe cebe KOMIAHUIO, KOTOpas
TOJILKO YTO OOHApOJIOBaJIa IJIOXUE HOBOCTHU. M3-3a 3THMX HOBOCTEU
aKIMIO 3aTOIST OpJAepaMH Ha mponaaxy. [Ipu OTKpeITHH TO3UINH IO
aKIMU, opjiepa Ha MPOAAXKY JOJDKHBI ObITH CIIAPEHBI C OpJepaMHu Ha
MOKynKy. Eciu, 6maromapss HOBOCTH, aKIMsI OTKPOETCS C Pa3phIBOM
BHM3 Ha 15 MyHKTOB, TO mpuoOpeTeT ee, CKopee BCEro, TOIBKO
crienuanucT (Kak TOCIEeTHUH, pe3epBHBIA, MOKymarens). Ilouemy?
-Iloromy 4TO Ha (JOHE IJIOXMX HOBOCTEH HHUKTO HE 3aX0YeT KYIHUTh
Takyto aknuio. CaMbplii BaXHbBIM MOMEHT 3J€Ch B TOM, 4YTO
CIIeIMATUCT, IOKYyIasi, caM YCTaHABIWBAeT LEHBI Ha IOKYIKY.
IIpuyem, Kak BBl yX€ 3HaeTe, CIEUHATUCThl PUCKYIOT CBOUMHU
JeHbraMy TOJBKO €CIM YYBCTBYIOT, UYTO CMOIYT CIEJaTh JICHbIH,
COBMeIIasi JTUYHYIO BHITOAY W CBOE "OOINECTBEHHOE Ha3Ha4YcHHE' —
MOJJICP>KUBATH YIOPSIOYCHHOCTh PHIHKA.

MOKYTKA HA MIOXNX HOBOCTAX

Kak Topryer mditpeiinmep, korma 3Tto mpoucxomutr? — OH
MPUCOCTUHSIECTCA K CIHCIUATUCTY B MOKYIKE aKIUd y MyONUKH Ha
OTKPBITUH ¢ HAMEPEHHEM WX MPOJATh Yepe3 HECKOJIbKO MHUHYT U Ha
aToM 3apaboTarh npuOkLIb. [lokynas akmuto,
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CHELUATUCT PUCKYET CBOMM KaIllUTaJIOM, II03TOMY, YTOOBI OH €€
KyIuJl, He0OOXOAUM XOpOIIMH II€HOBOH YpPOBEHb. JTa TOproBas
cTpaTerusi paboraeT O€3yKOPU3HEHHO BOT YK€ MHOTO JIET, HO TOJIBKO
B IpUMeHEHUH K akuusM Horo-iiopkckoit @onaoBoit bupxu.

[JaBaiite paccmoTpum mnpumep. YTpom 22 wurona 1998 rona,
Computer Associates (CA) BbllycTHIa mpecc-penus, Ipe-
OyOpeXKAalomuid 0 TOM, YTO TONOBOW NOXOJ KOMIAaHHHM Oyner
HAaMHOTO HIKE OXXHAAEMOro. JTa HOBOCTh TOpa3uia aHAIUTHKOB,
3aHMMABILUXCS 3TOW aknuel. B pe3yiabTaTe HECKOJIBKO aBTOPUTETHBIX
Opokepckux (UPM MOPEKOMEHAOBaIM HE TOKyNaTh aKIHio, a
npuepkuBarh. OHAKO, KOT/Ia aKIHI0 PEKOMEHIYIOT MONPHICPKATb,
WHBECTOPBI, KaK MpaBWIO, HE KIYT YIydmieHus cutyanuud. OHHU
OpocatoTcs nponasaTh. HacTynaer Hacrosmas naHUKa.

WuBectupyromasi nyoiauKa HE HMOHHUMAET, YTO IUIOXHE HOBOCTH,
MIOJTydeHHBIE Iepell OTKPhITUEM OWpKH, HEMEIJIEHHO OTpa3siTcs Ha
akiuu. Jpyrumu cioBaMu, TOT LEHOBOW YpPOBEHb, Ha KOTOPOM aKLUs
OTKPBLIACh YTPOM, ONpelesieTcs XapakTepoM HoBocTeil. B ciydae ¢
Computer Associates MmIoxXxue HOBOCTH YK€ OBUIM M3BECTHBI BCEM,
KOMY OHHM IpeaHa3Haydaiduchk, K 9:30 yTpa, TO €CTh K OTKPBITHIO
ToproB. bojee Toro, pazMecTHBIINCH Ha TMEPBBIX CTPaHUIAX BCEH
Beayuei ¢uHaHcoBO# mpecchl, Bkimouass The Wall Street Journal n
Investor's Business Daily, 3T HOBocTH elie A0JT0 00CYXKIAIUCH TO
CNBC c cemu yTpa 10 caMOro OTKPBITHS TOProBo# ceccun. Apyrumu
cioBamu, HH(OpMAaIHs ObLIa MTOHOCTHIO PACIPOCTPaHEHa 33J]0Jr0 10
TOr'0, KaK IO aKIIMU OTKPBLIUCH TOPTH.

[Tannueckast pacnponaxa OTJIMYAETCS T€M, YTO IPOJABLAM BCe
PaBHO, IO KakoH KOTHPOBKE Topryercs akmusa. OHH HPOCTO XOTAT
n30aBUTHCSI OT Hee JII00OH IeHoi. DTo 0coOBIi ciydail mucbananca
MEXIy CIOPOCOM M mpeliokeHHeM. IloMHHTE OIHO: Ui Ka)XIoro
MOKyIMaTessi HalJeTcsl mpoAaBel. JTO 03HAayaeT, YyTO aKmus JOJKHA
OTKPBITBCS JJ1s1 TOPIOBJIM IO TOW LIeHEe, 0 KOTOPO MOTOK OpJIepOB Ha
NPOJIAKy CMOXKET CHAPUTHCS C TIOKYTATEISIMH.
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K 9:25, To ecTh 3a mATH MHHYT IO OTKPBITHS OHpXH, YXKe
HaCYUTHIBAJIOCH OKOJIO 2 MUJUIMOHOB aKIM Ha MPOJaXy MO PBIHKY,
COTJIACHO KHUT€ PETUCTpalli OpAEpOB. DTO 3HAUYUT, YTO BCE ITHU
opepa JOJKHBI OBITh MCIIOJHEHBI Cpa3y MOCTEe OTKPBITHS OMPIKH.
WHpIMU CIOBaMH, K MOMEHTY OTKPBITHS Y CHEIHAINCTa UMEETCS B
WCTIOJHEHUU OpAEp Ha MPOJaxky 2 MWUIMOHOB aKIWid Mo peIHKY. Ho
KTO, HaxonIsick B 3ApPaBOM YyME, 3aX04YeT KYMHUTh TaKYIO
"mepexormenayo” akmuio? CTaHTApTHBIA TOIXOM YASPKHT Bac OT
MTOKYIIKA 3TOW aKIUA ¥ — OJHOBPEMEHHO — JIMIIUT BO3MOXKHOCTH
3apaboTaTh.

Bort 31echk poib crienuaniucTa CTaHOBHTCS OCOOEHHO 3HAYHMMOM.
Crnenmanuct, npukperieHHslii k Computer Associates, 00s13aH
MOAJEP>KUBATh YIOPSIOYCHHOCTh PBIHKA. A 3TO 3HAYUT, YTO €CIH I10
PHIHKY HEOOXOIUMO TpoAaTh 2 MIJIIUOHA aKIUH, TO CICIHAIUCT
JIOJDKEH UX COBITH MO ompejelieHHo IieHe. Korma crenuanucty He
yllaeTcsl CapuTh opjepa Ha IpoJaxy ¢ OpiepaMu Ha MOKYINKY, TO OH
caM CTaHOBHTCS MOKyTaTeneM. M, kak Bbl 3HaeTe, y TaKOTo 3alacHOro
MOKymaTeNnss €CTh OJHO TNPEUMYIIECTBO HaJ MyOIMKONH: OH cam
OTIpEIeIISIET IIEHY, TI0 KOTOPOH akIus OyIeT MpoaaBaThCsI.

3anmymaiTech Ha MHHYTY O 3HAaYUMOCTH 3TOH CHUTYaIluH.
[IpencraBpre cebe, 9TO HAXOAUTECh 3a CTOJOM IIEPErOBOPOB, 3a
KOTOPBI BBl — €JMHCTBEHHBIH IOKyIaTelb, a OCTajJbHble —
MaHUKYoIMe TpoaaBubl. OHU XOTAT BBIATH U3 UTPHI JIOOOW IEHOM.
OHU TpoCST Bac, Kak €IWHCTBEHHOTO IOKYIAaTeNs, Ha3BaTh CBOIO
ueny. [logymaiiTe 0o cBoeM ImpeuMylIeCTBE HaJA MPOJABLIAMU B TaKOU
cutyaund. OHU NpUMYT M00YI0 [EeHY, KOTOPYIO BBl HazoBeTe. Bor
KaKoe MPEeUMYIIEeCTBO UMEET CHELHUAINCT MPU OTKPHITHH C Pa3phIBOM
B IIEHAaX.

CTABKA HA CMNMEUMANNCTA

Ecnu Obl 51 OB a3apTHBIM MTPOKOM, TO CAeall ObI OCHOBHYIO
CTaBKy Ha cneuuanucra. Korna cnenmanicty HeoOX0AMMO mpoaaTs 2
MWUIMOHA aKIMH, HO HUKAaK HE YAAaeTCsl HAlTH MOKynartenel, OH caM
BBIHY/ICH BCTYNUTH B Urpy. Kak
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MOKYIMAaTeI0 3amaca , CHENUAJUCTy HPEJOCTaBISIETCS MOKYIKa
OoIbIIIeH JOTU OrPOMHOTO OpJiepa Ha MPOAAXY 2 MUJUTHOHOB aKIUH
mo cBoeil 1eHe. Bo3MoxkHO, eMy mpuaercs mpuoOpectu Oonee 1
MUJUIMOHA akiuil. 3amymaiTech Haj STUM. JlomycTuMm, BaM HYKHO
KyIuTh | MUWIUIHOH aKIMi 10 1IeHe, Ha3HAYeHHOU BaMmu ke. 1 kakoBa
Bara 1ieHa? Beicokas winu Huskas? Koro ona Oosbliie ycTpanBaer, Bac
win mponaBuoB? [lpu coBepiieHHH TaKOW CHENKH B TIOJABIISIONIEM
OOJBITMHCTBE CIIYYIacB IEPEBEC HA CTOPOHE CICITHAIIACTA.

[Ipenects 3TOM cHUTyallud B TOM, 4YTO, Jiejias CTaBKy Ha
CIIeIIMAJINCTa, Bbl COBCEM HE a3zapTHhIM urpok. IlomecTuB opaep Ha
MOKYIKY aKIUU J0 €€ OTKPBITUSA HAa TOPTOBJIO, BBI, TEM CaMbIM, YK€
JleaeTe CTaBKy Ha crenuanucra. Bel puckyere cBOMM OOOpPOTHBIM
KaImnTaaoM, TOBEPssl TOPTOBBIM CIOCOOHOCTSM crenuanvcra. Korma
BBl BBOJUTE OpJCP Ha MOKYIKY IO PBIHKY €LIe JO OTKPBITUI aKLUKUU HA
MPOAaXKy, BBl MPUOOPETETE AKIMIO IO TOW K€ CaMOMW IIEHE W B TO e
caMo€ BpeMs, UTO U CIEUANTHUCT. BBl MPOCTO MPUCOETUHUTECH K HEMY.

OdyeHb BaXKHO, 4YTO MpU Takoi (opme TOProBiUM COBCEM HE
00s13aTeIbHO MTHOBEHHOE HCIIOJIHCHHE OpJaepa JJisi TOro, YTOOBI
MOJIYUUTh NPHUOBLIb, MOCKOJILKY BBl NMPUHUMAETE PEIICHUE KYIHUTh
aKIUIo eme 0 TOTO, KaK OHa OTKPHUIAch Ha MpOoJaxy. IJTO HE
COCTSI3aHUSI MEXy TOPTOBIIAMH 3a MPaBO TOJYUUTh AKITUIO TEPBEHIM.
BricTpoe 1M y Bac MCHOJHEHHE WIM MEJJIEHHOE, HO €CJIH Bbl BBEIU
opJiep Io Havaja TOPTroB, OH OyIeT AeHCTBOBATh 3P PEKTUBHO.

YPE3BbIYAVHbBIV CITYYAN
MOKYIKK NO BHNA

B cnyuae ¢ Computer Associates mepeBec OpJIepoB Ha MPONAKY
OBLT HACTOJILKO OTPOMEH, YTO TOPTOBIIO aKIMEW MPHUIILIOCH OTIOKHUTh
10 9:54 yTpa ¢ 3a1ep>KKoi Ha Heibx 24 Mu-
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HYTBI TIOCJIE OTKPBITHSI TOProBOil ceccun Ha Oupxe. OTKpBITHE OBLIO
Ha 39 1/8, uro Ha 15 MyHKTOB HMKE 3aKPBITHs NPEABIAYIIETO IIHS.
Bomee 2,5 mMmuimoHa akuuii IOMEHSJIA CBOHMX BIIAAEIbIIEB IIOCIE
oTkpbiTua Toproeiu. S kynmun 1,000 axuuit. Camoe cMmemHoe B 3TOH
CUTyalluu OBIJIO TO, YTO S B3SJ MO PHIHOYHOMY OpAEPY, KOTOPBIi
OYeHb HAIOMHUHAJI JIUMUTHBIA opzep. ITo Obula MOKynKa mo 0w B
camoii kpaitaeit popme. Kakum oOpa3om BBl MOKymaere 1mo o6mn? —
Bam opaep ucnonHseTcs MO TOM XK€ caMoil IleHe, YTO W OpHep
CIELHAJIICTa, a B Pe3yJIbTaTe Bbl C HUM HAXOAUTECH 110 OAHY CTOPOHY
topra. MHpIMU crmoBamu, B ciaydae ¢ Computer Associates, o
npuodpen 1,000 akiuii mo 39 1/8, u OprOCh 00 3aKJa, YTO CHEIHAIHCT
npuoOpelsl, Kak MUHHUMYM, MWUIMOH akuuid Ttoxe mo 39 1/8.
BBeneHHble 10 pEIHKY Opjepa MOKyMaTesleld U MPOAABIIOB MOTYYWIN
HCIIOJIHEHUE cpa3y K€ MOcJie OTKPHITHA aKIMM Ha TOprosito. MIMeHHO
MOATOMY akiusd Ha 24 MUHYTHl 3ajJep)Kanach Ha OTKPBITHUH. Y
cIelnranucTa BO3HUKIA Mpo0JieMa CIapuBaHUsl MPOJABLOB 2,5
MHJIJTHOHOB aKIUi ¢ TOKyMaTeSIMH.

Topr men crporo mo muaHy. Yepe3 HECKOJIBKO MHUHYT IOCIIE
OTKpBITHS akuy Ha 39 1/8, Oum He3aMe TN TETFHO N3MEHUIICS U CTajl
mo 39 3/16. K 9:58 yrpa akmms nomasiack 10 39 3/4, a k 10 gacam
npopranack k 40. Bor Tyt 51 ee u nponain. S 3apadotan $875 3a mecth
MUHYT Y BbIen u3 akuuu B 10:00.

CIEOVAJIVICT YBEJIMYVBAET PHHOK

OueHb BaXXHO MOHATH, YTO 3/€CHh MPOW3ONLIO. BBIIM CO3mMaHbI
MpeKpacHble YCAOBHUS [JiS TOTO, YTOOBI aKIUs OTOpBalach H
moaHsIack BBepXx ¢ 39 1/8 - mecra cBoero oTKpeITHA. [l ToTO,
YTOOBl TOHATH, YTO TPOH3OILIO0, HEOOXOAWMO BCTaTh Ha MECTO
cnenuanucra. Bemnka ObUta BEPOSTHOCTH, YTO CIIEIUAIUCT CTAaHET
MOKyTIaTeNleM OOJBIIOW YacTH OTPOMHOTO IMakeTa B 2,5 MWDIHOHA
aKIui, U BIIOJHE BO3MOX-
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HO, 1 MuuroHa (vm OOJBIIe) aKIHA, CTOPTOBAaHHBIX HA OTKPBITHU.
Oto rpoMaanas no3uius. CrienuanicT gaineko He aypak. OH HAKOTaa
He Ha3Ha4w Obl eHy 39 1/8, ecnu ObI Iymal, 4To IleHa OKaKeTCs eIle
Hmke. Kak w npyrue TOproBIbI, KOTOpbIe KYNMUIH aKOWU Ha
OTKPBITHH, crienuaiuct npuodpen 1 Mmumuinon akuuit mo 39 1/8, Tax
Kak 1oJjaraj, 4yTo MOTOM aKLUH IPOAagyTcs Mo OONbLIeH IIeHE.

Ecnu Ob1 y Bac Obuta moctaTo4Hasi cyMMa OOOPOTHOTO KamuTajia,
4yTo OBl BBl CTallM JeJiaTh, KynuB | MUIUIMOH akinuii Bwl Ob
MOMBITAIICh YBETUYUTHh PBIHOK. JIpyrMMu ciioBaMu, BBl OBl cpazy
3alpoCHiIM akyio Bhime 39 1/8, co3nas BnevarieHue, OyaTo oHa HIET
HaBepx. Bor mouemy aknus momuta ot 39 1/8 k 39 1/4, a moToMm yxe u
Kk 40 Bcero 3a HECKOIBPKO MUHYT. BBl AymMaeTre, KTO 3alpOCHII aKITHIO
Berme? - Cnenmanuct. Ilouemy? - Jlns toro, 4TOOBI nOpyrue
CHEKYIISTHTBI YBUENH, YTO aKIus oOpa3oBana ocHoBaHHe Ha 39 1/8 u
HIKe He Tmonaer. ToproBIpl OTpearupoBaid Ha 3TOT WUMITYIBC, YTO
CO03/1aJI0 TIOKYTIATENTbCKUH OyM Ha TOJelIeBeBIINe aKIuu (TIOMHHTE,
aKIus ToproBajach Ha 15 NyHKTOB HH)KE TPEIBIAYIIETO IHHA),
KOTOpOE M MOJIHSIIO aKIMIO BbILE. Toraa crnenuaiucT npoJaeT akiuu
Ha 93TOM JaucOajaHce cHOpoca M MPEANIONKCHHS, HEMEIJICHHO
JUKBUIUPYS TMO3MLIMI0 B | MWUIMOH, W 3apabaThiBacT MPHUOBLIG.
[IpencraBbTe cebe, 3apaboraty 1/4 Ha 1 mmyutmoHe akuuit! D10
$250,000, 1 Bcero-to 3a HECKOJIBKO YaCOB pabOTHI.

HA XPEBTE Y CMNEUUANUCTA

Kak mHue ynmanocw cnenats $875 Bcero 3a mects mMunyT? Cuas
BEPXOM Ha clieruanucre. S yaoBiaeTBopui norpedHocTH poiHKa. Kak
U CIELHATUCT, 1 CTaJl MOKYNAaTeleM, KOIZJa PBIHOK HYyXJIalcs B
MOKyHaTessiX, ¥ NpoJaBloM, Korjna norpedoBaiuch nponasusl. Korna
JaBJIGHWE MPOAABIOB OBIIO OCOOCHHO MHTEHCHUBHBIM, S CTal
MoKynaTeiaeM A KOrja BCTYNMJIM B PBIHOK MOKYyNaTeNH, S cTal
nponaasuoM. Mmen-
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HO Tak s U cenan aeHpru. Ho 3to eme He Best uctopus. JleHpru Obun
3apaboTaHbl, B JCHCTBUTEILHOCTH, TOIBKO MOTOMY, YTO 5 JIOBEPHIICS
cneruanucty. S 3uain, uyto 39 1/8 — OGe3onacHas 1ieHa JJIsT OTKPBITHS
aknuu. Ho He 3Han, yto akuus otkpoercs Ha 39 1/8, Ha 15 myHKTOB
HWKE MpekHed 1eHbl. [leno He B 1ieHe. S 4yBcTBOBaN ce0s CIIOKOMHO,
3Has, YTO TOCTYNAl0 TOYHO TaK K€, KaK CIIEIUAINCT, BeIb OH PUCKYET
CBOUM TOPT'OBBIM KaIMTAJIOM TOJIHKO HAa XOPOIIEM IIECHOBOM YPOBHE.

NMAPAMETPbBI TOPIOBIN HA
OTKPbITUN C PASPbLIBOM

IIpoOyst ToproBaTh 3TUM CIOCOOOM, BBl JOJKHBI OBITH OYEHB
pa3bopumBHI TIpH BBIOOpEe akUuid. Beskuil pas, Mokymas Ha TUIOXHX
HOBOCTSIX, BBl JJOJDKHBI OBITH IpeeIbHO OCTOpOKHBL. [lepen Tem, kak
BBECTU OpACp Ha IMOKYNKY, BBl JOJKHBI 3a7aThb ce0e HECKOJIBKO
BOIIPOCOB!

1. Omo Oelicmeumenvrno Kpynuas axyus, auodep puvinka Horo-
Hopxckoii @ondoeoii Bupoicu? Ouenv BaXkHO, YTOOBI AKIUS
ToproBaiiack Ha Hpro-Hiopkckoid ®onnoBoit bupxe. Takas
CTpaTerus HE IMPHUMEHSETCS TOJIBKO B OTHOIICHWH Oymar
NASDAQ (1o yxe ykazaHHBIM paHee mpuarHam). Kpome Toro,
3TO AOJMKHA OBITH aKIUd BeNymuX KommaHuii. Ecmu ee
Ha3BaHWE BaM HH O 4Y€M HE TOBOPHUT, TO 5 HACTOSATEIHHO
pPEKOMEHAYI0 JepkaTbcsi oOT Hee mnoganbiue. [louemy?
-IIpuuuna npocra. Ecnu akiust kpynHas, ¢ U3BeCTHBIM UMEHEM,
TO Ha Hee Bcerna OyneT MOKyNaTeNlbCKHd CIPOC, HE3aBUCHMO
OT LIEHBI U MJIOXKUX HOBOcTeW. [TokynaTenbckuil ”HTEpPEC BCeraa
co3JaeT TOpProBeId 00beM akiuu. B umpaeane sta crTparerus
paboTraeT mydmie, €ciM ak[us TOPTyeTCs MO HECKOJBbKO
MWITHOHOB MTYK. Ecnm akiust HeGopmas,
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MaJIOU3BECTHOW KOMIIAaHHWH, TO M3-32 MaJlOr0 TOProBOro o0bema
OJIMH WJIM [[Ba MPOJAaBLa CMOTYT IOAABUTH €€ B J000€ BpeMms,
ecin pemar cOpocuth ee. VHBIMH cloBaMu, CHUTyauus C
HeOOJBIION aKIuel Ooyiee HempeacKazyeMasi, IOCKOIbKY TaKas
aKLus, B OTVINYME OT KPYITHOM, HE MOYKET BBIHECTH AABJICHHUE CO
CTOpOHBI NpoaaBioB. Kak maiiTpeiinep, BBl BpsAA JIM 3aXOTUTE

OKa3aTbCs B HETPEICKa3yeMON CUTyallH.
2 Jlocmamouno iU wupoko pacnpocmpaHuilacy, ungopmayus,
CNocoobHas nosausmov Ha nadenue axkyuu? ITO €IIe OJHO
BaXHOE OTPAaHUYHUTEIHHOE yCIIOBHE TOProBiu. [Inoxue HoBoCTH
MOPOXKJIaI0T NpoaaBLoB. Besakuil pa3, Korja Bel MOKyNaeTe Ha
IIJIOXUX HOBOCTSIX, BBI JOJDKHBI CHavalla YOSAUTHCS B TOM, YTO
MOKYIaeTe UMEHHO B TOT MOMEHT, KOI'Zla JaBJICHUE CO CTOPOHBI
poaaBIoB HanbobmIee. [0 Tex mop, moka HOBOCTH BEIXOJIST
YTPOM 10 Hayajla OTKPBITUS TOPrOBOIl ceccuu, TOProBIIs HA
OTKPBITUHM, BHE BCAKOIO COMHEHHs, Oyner HaubOoiee
nHTeHcuBHOU. [louemy? - [loTomy 4TO NHOOOH, KTO PEIIUT
MpO/aTh aKLMIO, y3HAB IUIOXYI0O HOBOCTh O HEM, CAeNaeT 3710,
CKOpee BCero, Ha OTKPBITUH PhIHKA. B cocTOsSTHIM MaHUKH TN
HE XOTAT X)AaTh. [Iy0nrKka He MOHUMAET, YTO €CIU PBAThCS K
BBIXOJly OTPOMHOM TOJIO#, MOKHO CHJIBHO HaBPEIUTh CAMUM
cebe. ImenHo Tak obpa3yercs KpaTKocpouHoe ocHoBaHme. Kak
MOKHO OINPENEIUTh, YTO HOBOCTh IOJHOCTBIO pacnpocTpa-
HUJAach 1O pbIHKY? JlJIs MEeHs BEPHBIM MpPU3HAK TOTO, YTO
HOBOCTP 00JIeTelIa BceX — IMOSIBJICHHE €€ Ha TIePBOil CTpaHUIle
xypHana Wall Street Journal.
3.Hackonvko cepvesen Oucbananc cnpoca u npeonoxcerus?
CyIIeCTBEHHO Ba)XKHBIM MOMEHTOM SIBJISICTCS TO, YTOOBI BBI
YMEJH pa3iudaTh OOBIYHYIO pACIPOJaKy MO CHH-
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KEHHBIM IIeHaM W TaHuW4eckuil cOpoc. Bam He cruenyer
NPUMEHATH 3Ty CTPATEruio, €CM M3-3a INIOXOH HOBOCTH aKIHSI
OTKpBLIACh BCETO HAa OAMH WM J1Ba MyHKTa HWXKe. Bam HyxHa
HacTOsIIAsl MaHWYecKas mpojaxa Ha 5, 10, 15 u Gojee MyHKTOB
Hwke. Ilouemy? - IloToMy uTO mpenmochUIKa ycrexa Takon
TOPTOBJM B TOM, 4YTO NPOJNAaBIbl PBYTCS K BBIXOIY
OTHOBPEMEHHO — Ha OTKPHITHH. Bam HeobOxoamma BceoOImas
NaHUKa, KOTJa Ja)€ OCTOPOXKHbIE NPOAaBLBI OpocaroTcs
npojaBaTh. OTO 3aLIUTUT AKLHUIO OT JAIbHEHIIEro CHUXXEHUS,
NOTOMY 4YTO BCE T€, KTO OBUIM MPenpacHojOXeHbl NpOJaBath,
CZETAI0T 3TO Ha OTKPBITHM HPOCTO M3-3a CTpaxa. DTOT CTpax
ompeleNsaeT OCHOBaHME PBIHKA M JaeT JPHTpeiepy IIaHC
3apaboTath OBICTpYI0 HpPHOBIIL HAa AaKIHH BCIEICTBUE
HEMUHYEMOro o0paTHOTo > deKra.

MPOOABAVTE 0O HAYATNA BTOPOW
BOJIHbI

Onwupasice Ha COOCTBEHHBIH OIBIT, S MOTY CKa3aTh, 4TO JY4IlIE
BCET0 MPOJaTh aKIWIO0 HAa MEPBOM MOIBbEME. JTO O3HAUYaeT, YTO BaM
ClleyeT MONpUAepKaTh aKIUI0 BCEro HECKOJIbKO MUHYT. [loToMy, 4TO
B TaKUX CUTYyallUsIX aKIHs TOJBEpIKEHa BTOPOUM BOJIHE Mpoaaxu. Her
HHUKAKOTO TIOBOJA JKIaTh, ITOKa HAKATHT BTOpasl BOJIHA. 3a0upaiiTe
CBOIO IIPUOBUIb HA IEPBOHAYATIBHOM BOCXOSILEM ITOIBEME.

Bnob6aBok, s 0OHApyXWJI, YTO TaKOH THI TOPTOBIH OOBIYHO
IPOMCXOANUT MPUMEPHO OAWH pa3 B HECKOJIBKO Henenb. Jlydiie Bcero
noJiydyaTh MHGOPMALHUIO O TaKMX CUTyalUsSX U3 mepenauun Squawk
Box, koropas uaer kaxznoe yrpo no CNBC, u u3 xypHaioB Wall
Street Journal u Investor's Business Daily. Ecnn koMIaHusi HACTONBKO
HECONMJHAA, 4YTO JaKe€ HE BCTpPEYaeTcs B 3aroJIOBKax MeYaTHBIX
MaTepHaioB, TO Jy4lle BOOO-
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1€ BO3ACPKATHCA OT TOProBJIN €€ aKUUAMUA, IPUMCHAA JaHHBIC
CTpaTCrum.

CTPAX N XXAOHOCTb

Korna BbI bITaeTech TOProBaTh BEICOKOBOJATHIBHBIMU aKIIUSAMH,
s HE MOTY He MOAYEPKHYTH elle pa3, HACKOIBKO OBICTPO ITH aKIMH
MOT'YT MOJTHSITHCS. B MrHOBEHHE OKa OHU MOTYT B3JIETETh Ha 1/2 wiu
naxe Borme. [louemy oHm Tak ObicTpo ABMXYyTcs? - Iloromy duTO
PBIHKOM YIIPABJSIIOT CTpax M JKaJHOCTh. YelOoBEUeCKHE HMOLMHU
Ype3BhIYAlHO CHJIbHBL. PBIHOYHAs ICHXOJIOTHS KypCUPYET MEXIY
9TUMH JBYMsI ONTACHBIMU 4yBcTBaMH. CTpax MOpOXKAaeT MpOAaBLOB, a
JKaJHOCTh — MOKymaTene. 3agymMailTech Hal 3TUM. ENWHCTBEHHas
MIPUYMHA, TI0 KOTOPOH KTO-THO0 MOKYHaeT aKIHIO, COCTOUT B TOM, YTO
OH Hazeercs 3apaboTaTh Ha 3TOM JAeHbrd. CTpax, Kak MpaBuiIo, HE
MIOKU/IaeT Bac, MIOKa akIMU y Bac "Ha pykax", a peajibHble JEHbIH €Ilie
He moJiyueHbl. [ kaxaoro mokymnatens ecTh npoaasel. [losTomy,
BCE, YTO y HAac ecThb — JTO HeycTOoW4YuBas KOMOWHaAUUSA U3
MOKyIaTened, MpHoOpeTalomuX akIud B TOPBIBE JKATHOCTH, W
MIPOAABIIOB, MTPOAAIONINX AKIHH U3 CTpaxa.

Ctpax ¥ )KaJHOCTh TOCTOSHHO MPOSBIISIIOTCS B OOIINX JIBHKECHUSIX
pbiHKa. BoT modyeMmy ¢uHaHCOBBIC PBIHKH BCE BpeMsl MOABEPIaroTCs,
Ha NEpBbII B3IVIAM, HEOOBSICHUMBIM paclpojakaM U mokynkam. Ha
3TOM (OHE, BHE 3aBUCHMOCTH OT TOTO, KaKOW aKLUed BBl TOPTyeTe,
Bbl JOJUKHBI OBITH BCErAa B KypCe€ COCTOSHHS BCEX PBIHOYHBIX
nHaekcoB. CKopee BCEro, €ciiu TOpryemas BaMH aKLUsl HOCHUT HUMS
Kakoi-HUOyab Beayliell KOMIaHWM, OHA Oy/AeT JBUraThCs B COOTBET-
CTBHH C IBUKEHHEM HHJEKCOB PBIHKA B LIEJIOM.

TOPI'YA B PUTME OBVMXXEHNA
PbIHOYHbIX NHOEKCOB

Ha Yonn-Ctpure roBopst: npuiuB nogHuMaer Bce cyna. Kornma
PBIHOK B II€JIOM UJAET HaBEPX, TO B AEBATH CIIydasx U3
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Tabnuua 12.1 Tangem IBM v Joy.

Prinok IBM HNupexc Joy-/IxoHca

116-116 1/16 5x35 -74.06

Axitust 6b1a KyruieHa mo 116 1/16, mo mepe Toro, kak
PBIHOK Havan pacTtd ot "—74" mo "-73"

116-116 1/4 5x10 -73.10

Axust Taxoke Obuta KyruieHa mo 116 1/4, u Ounx Havan
JIBUTATHCSI BBIIIIE TI0 MEPE TOT0, KaK PHIHOK HAYasl IBUTaThCS

oT n_73u ite "—69"

116 1/4-116 1/2 10x10 -69

TTo Mepe TOro, KaKk pHIHOK poc, OMI-ack CHP3/1 PaCIUPSIIC U
TMPEUTOKEHHUS HCUE3ITH

JECSATH KpYyMHas aKysi, KOTOPOW BBl TOPryeTe, TOXe OyAeT ABUraThCS
HaBepx, BMecTe ¢ polHKOM. Ilouemy? - [loTomy 4TO BCe KpyIHBIE
aKIUH B COCMAGIAI0M PHIHOK. BOT moueMy kpaiiHe Ba)KHO, YTOOBI BBI
MTOCTOSIHHO TPOBEPSIIN COCTOSHUE UHIEKCOB PBIHKA.

Paccmotpum Takoil mpumep. 11o3qHUM J1€TOM U paHHEH OCEHBIO
1998 roma s ToproBan IBM, omHOW W3 KpymHEHmHUX U
BIuATeNbHEHIMX Oymar wuHaekca Jloy-/Ixonca. Tabmuma 12.1
oTOOpa)kaeT, Kak BBITJAIOAT aKOUU IPH UX OJHOHAIPaBICHOM
JBVDKCHHU B TaHJEME C IIMPOKUMH PHIHOYHBIMU HHIIEKCAMHU.

Prinoxk IBM oxBaueH B HNPOMEXYTKE HPOAOIKUTEIBHOCTHIO
0K0JI0 45 cexyH. Mos Touka 3peHus] OCHOBaHA Ha TOM, 4YTO BCE 3TO
oTpakaeT ObICTPOE W YNOPSAJOYCHHOE ABHKCHHME 3aMETHBIX KU
BMECTE C JIBUKEHHEM PBIHOUHBIX MHJEKCOB. [locMoTpuTe Ha MHIEKC
Hoy-xonca. Kak Tonbko Jloy Hagan noaseM ot "—74" TonbKo 10
"—69", akius IBM crana toproBaThcs mo 0oJiee BBICOKOHW IICHE,
cnenys 3a Jloy no naram.
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MOYEMY JIMMNTHBIE OPOEPA HES®®EKTMBHbI
MNP NOOBEMAX

ITo mMepe TOro, Kak peIHOK MOAHUMAETCS, TPEHAEPHl IPHUHUMAIOT
npeanoxenus: no IBM, HOCKONbKY CHeLManucT ABUTAET PHIHOK BCE
Beimie. OOpaTuTe BHUMaHUE Ha PBIHOK, Koraa Jloy Haxoawics Ha "—
74". 3,500 akunii IBM nHa npogaxy no 116 1/16. Cpasy, Kak TOJIBKO
Hoy moxpoc, a tpeitnep kymun akuuto. M axnus IBM noxgpocna no
116 1/4. Ilo mepe moabema Jloy, IBM nBunyiach HaBepx.
[Mpennoxenue aknuu Ha npomaxy mo 116 1/4 ObLIO TPUHATO.
[loxynaTenu NpUHUMAIOT MPEIIOKEHUS BO BpeMs MOJbeMa PHIHKA.
Bot nmoueMy mo4Tu HEBO3MOKHO HCIIONIB30BATh JIMMHTHBIE Opiepa
IpU TOProBjie Ha WMIyibce. Korga akmusi pacTeT, BBl JTOJKHBI
IIPUHUMATH NPEUIOKEHHs, IIOKYIasi 0 PBIHKY. BbI ynycTuTe phIHOK,
€CJIM MONBITAETECh KYNHUTh aKIHUIO 110 CTOPOHE O, TO €CTh - IO
0osee HU3KOM IIEHE, UCHOJIb3Ys JIMMUTHBIA OpAep, HOTOMY YTO
JpyTrue TOProBLBI ONEPEIAT BaC U CaMu MOBEAYT PHIHOK HaBepX. Eciu
Bbl TIOMBITAETECh NMPUMEHUTH JUMUTHBIA OpAEp, TO HEMUHYEMO
CTaHETe CBUJAETENEM POCTa aKIMM rOpas3fo paHbIe, YEM CMOXKETE ee
KYIIHTb.

3amymaiitech 00 3ToM Ha MUHYTY. [IpencraBbTe cebe, U4TO BBI
pemmiin BeIeHAPUTHCS U 3anpocuwin IBM mo 116. Kak Obl BbI
Kynin akiuio? BeposiTHel Bcero, €cii KTO-TO M JIOCTUT OBl Balllero
Oua, TO TONBKO MOTOMY, YTO PBIHOK TOIIEN BHH3. A B 3TOM ciydae
PBIHOK IIeJ BBEPX M, CJIENOBATENbHO, BBl HE KYMIIN Obl HUKaKHE
akiuu. Takum 00pa3oM, NpH HCIOJIB30BaHMU JIMMHUTHOIO Oprepa
HEen30€)KHO IMPOU30IIIO OBl TaK, YTO BBl YIYCTHJIH OBI aKIMIO HA
ImogbeMe M 3acTpsaiau Obl, HoKymas Ha cnane. Ecim curyamus
CKJIaJbIBACTCS TaK, YTO aKLHs, CKOPEe BCEro, pa3BepHETCS U MOiIeT
BHHM3, @ Bbl BBEJIM JUMUTHBIH OpAEep Ha MOKYIKY IO HEMHOTO
MEHBIIEH LIEHe, TO, BEPOATHEN BCETO, BBl HE CMOYKETE OTMEHHUTH CBOM
opAep IO TexX Mop, MoKa Baml Oua He OyAeT NpuHIT. AKuus OyaeT
TOProBaThCs "CKBO3b" Bac, a IOTOM - OITYCTUTCS] HUXKE.
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Takum crocoOOM BB HUKaK He 3apaboraeTe mpuObLIbE. B 3TOM
npo0jieMa WCHOJb30BaHHUS JIMMUTHOTO OpIepa TPU TOPTOBJC
BBICOKOBOJIATHUJIBHBIMHU aAKIUSIMU. Brl JOJI2DKHBI IIOMHHUTB, YTO
CTpaTerusd, HUCHOJb3yeMas TIIpU TOPTOBJIIC HU3KOBOJIATHUIbHBIMU
aKousaMu, TO €©CTb IMNPHUMCHCHHUE JIMMUTHBIX OpJACPOB, npu
BBICOKOBOJIAaTUJIBHBIX aKIUAX COBCPUICHHO 6ecn0ne3Ha.

S Hajeroch, YTO ATOT MPUMEP HATISIAHO JAEMOHCTPUPYET, Kak
OBICTPO MOTYT IBHTATHhCSA OTH AKIMHU JaKe NMPH HE3HAYUTEITHHOM
CHUTHaJie O MoJbeMe pbIHKA. Takue 3amMeTHble akiuu, kak IBM, kak
MpaBWIIO, JIBIXKYTCS OBICTpEe BaIIero BBOJA OpJAEpa HAa MOKYIKY
yepe3 HTepHeT. B pe3ynbrare, gaxke 3Has, YTO aKUUS UAET BBEPX, BbI
HE CMOXETE OTPearupoBaTh Ha 3TO CO CKOPOCTHIO HEOOXOIMMOI,
YTOOBI KYIUTH 3Ty aKIUIO MO MPIITUYHON 1ieHe. BoT mouemy Toproiis
U3 JIOMa BBICOKOBOJIATUJIBHBIMHU aKIHUAMHU CTOJb OmacHa. Bel He
CYyMECTC MCII0JIb30BaTh JIMMUTHBIC OpAC€pa, a CJICAOBATCIbHO —
npuaercss padoTaTh C PHIHOYHBIMH OpJiepaMu. Tarkke MOCMOTPHTE,
HACKOJIBKO pacIiupsieTcs OMa-acK CHpdA Mo Mepe moabema akmuid. U
Y4YTUTEC, BaM INPHUIACTCA NPOIIaThCsa C HEKOTOPLIM KOJIUYCCTBOM ACHET
IIPU KKJIOU CHEIIKE.

HA BOJIHE NMIMYJIbCA

Hrak, xorma »xe BBl CMOXeTe 3apaboTaTtbh [EHBIH, TOPTYS
BBICOKOBOJIATHIIbHBIMU  akiusiMuA? OTBET MOPOCT: KOTJa HMITYJIBC
MPOJBUHET aKIMIO MOJAJTBIIE OT TOTO MECTa, TJI€ BBl €€ KYIHIIU.
ITomHuuTE, UTO TpU TAKOH TOPTOBJIE BBl BOBCE HE JOJIKHBI yIEPKUBAThH
aKIMIO TENBIN JIeHb. BaM, MOXeT OBITh, JaXKe 3aXO0UeTCsl MPOJaTh €e
CITyCTSI HECKOJIBKO CEKYHJ TIOCJie TMOKYNKH. BBl TOIDKHBI YIOBUTH
BOCXOJISIIHUN TIOTOK, IIOATOMY BaM HEOOXOIUMO 0OpaTHTHCS KO BCEMY
pPBIHKY B 11e510M. JlomycTuM, Bbl Topryere akiueit tumna IBM. YcnoBue
pocTa TakOW aKIMK — MOJbEM PHIHOYHBIX MHAEKCOB. Eciin phIHOY-
HbIE UHJEKCHI, Takue Kak Uuaekc Joy-/IxoHca nmmn Obro-
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yepc Ha S&P 500, mpekpamaroT NOAHUMATBCS MOCIE TOTO, KaK BBI
KYIMJIM aKLUIO, 3HAYUT Ballll akUWHU B Oele, U cielyeT MOCKopee MX
npoxatsk. Eciam Bl TOabko uTo Kynunu IBM, a Jloy Hauan
pacnponaBaThCsl MO0 CHIKEHHBIM II€HaM, TO NMPOJaTh aKUUU HY>KHO
HEMeNJIEHHO. B neBsaTu cnyuasx u3 gecsaty, IBM craner nponaaBaThCs
HIDKE, €CJIM PBIHOK OYAEeT PacipoaaBaThCs 10 CHUYKEHHBIM LIEHAM.

NMPUMEHEHWME ®bOYEPCA HA S&P 500 B
KAYECTBE MHOWKATOPA YCTONYMBOCTU
NMOOBEMA

Ecnu Bbl ucnonwsdyere tonapko Mupexc loy-/[xoHca B kadecTBe
WHIMKATOPa PHIHOYHOTO TIOJBhEMa, TO BPSAJ JIU CYMEETe OIPENeIHTh
peanpHBIi 3TO TMOIBEM, WIM BpeMeHHBIH. Bam HeoOxomgum
JOTIOTHUTENBHBIN 0apOMETP-ITPOBOJHUK B OIMTACHOM MHPE TOPTOBIH
Ha wuMITyssce. Jlpyroii MHIUKATOp, WCHOIB3YyEeMBIH OOJIBIIMHCTBOM
IeuTpeitnepoB — 310 Dprouepe Ha S&P 500. @rrouepc Ha S&P 500,
M0 CYIIECTBY, SBISETCS KOHTPAKTOM, Ybsi CTOMMOCTbH TPHBS3aHA K
Oynymieii croumoctu Munekca S&P 500. OH Topryercs B OTIeNe TOp-
roiu Qerouepcamu Ha Ywmkarckoii ToBapuoii Bupsxke. Iloatomy on
HUCTIONBb3YeTCsl KaK OMNepeKalomuid HWHIUKATOp Oynymero
HampaBlieHUs peIHKa B nenoMm. Ecou @Dwrouepc ma S&P 500
noAgHUMaeTcs, To 3a HUM noanumaetcs U Uuaexc Hoy-Jxonca. Eciaun
Orrouepc Ha S&P 500 HaumHaeT pacmponaBaThCS M0 CHIKCHHBIM
[leHaMm, B TO BpeMms, kKak [loy mpomoimkaeT pacTu, 3TO BEPHBIN MPU3HAK
TOT0, 4YTO NoAbeM Jl0y HeyCTONUHMBBIN.

CTPEMUTENbHbLIVA POCT PbIHKA-
MPEONOXEHNA MCNAPAKOTCA

OuH U3 CIOXKHEHITUX MOMEHTOB TOPTOBJIM KPYIMHBIMH aKIUSIMU
COCTOUT B TOM, YTO 3a HUMH HaOJIOJAIOT OYKBaJIbHO THICSIYHU
TOPrOBIIEB OJTHOBpeMeHHO. bopr0a ujer kpaiine
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HanpspbkeHHast. M kakaplil sxaeT ogHoro: uMmmynsca. [lomHuTe, Koraa
aKLMA pacTeT, TO Ha MPOAAXY HAa KaKIOM IEHOBOM ypPOBHE €CTb
TOJIBKO OTpPaHMYCHHOE KOJIMYECTBO Oymar. AKIHS MOXKET OBITh
3aToIUIeHa cpa3y ThICSYaMH OpACPOB Ha TMOKYINKy. HaunHaeTcs TroHka
MEXJy TOpProBIaMH 3a IEpPBOOYEPEIHOE MpaBO Ha aKIUIo.
[ToGenurenu 3apaboTaroT Ha CHENKaxX MOEHBTH, a IMPOUTPaBIINE
norepsaoT. Bece kpaitHe mpocTo. BoT moueMy akiuu ABUXKYTCS Tak
OBICTPO JaXke IIPU CaMOM HE3HAYMTEIbHOM HaMEKEe Ha OJbEM.

Tabnwma 12.2 oTpaxaer npyroi nmpumep ObICTPOI peaknnu Oymar
Jloy Ha pBIHOYHBIH POCT BO BpeMs IMOKYNAaTENIbCKOIO mnoabema. B
JaHHOM ciydae Mbl uMmeeM aknuio Citicorp (mocne ciusHUS C
Travelers ona crana Citigroup). S 3adukcupoBanm 3TO IICHOBOE
JIBUKEHUE, KOT/1a TOProBai akiuaMu oceHbto 1998 roxa.

OnuH U3 CIOXHBIX MOMEHTOB TOPTOBJIM BO BPEMsI MObEMa TaKHX
akuid, kak Citicorp, B TOM, YTO HpeAIoKeHHs KaKk OyITO UCTIApSIOTCS
B BO3AyX. Sl HaspIBaio 310 cmoabom napa. Kak u B mpensiaynieM
npumepe, 3lIech Oepercss KOPOTKHMH TepuoJ BpEMEHU
MPOJIOJKUTEIBHOCTBIO B HECKOJILKO CEKYHI.

AKUMWN HA MPOOAXY CTAHOBATCA
JEPNLIMTOM

Kax Bumgute, mo mMepe TOro, Kak peIHOK pacTeT, akiuii Citicorp Ha
MPOJaXy CTAaHOBHTCS BCE€ MEHbIIe M MeHbine. Crnenuanuct
MPOBOIMPYET Ne(PUINT, MOCKOIBKY €My HYXHO H30€XaTh HEXBAaTKH
aKIui K MOMEHTY mojabema. J[pyruMu cioBamu, CIIEIHAIHCT HE
X04YeT, 4TOOBI €ro Iojape3aid KPaTKOCPOYHBIE CHEKYJISHTHI. Eciu
aKUUsl TPOJOJDKUT PacTd BCE BBHIILIE U BBIIIE, a OpAEpa Ha MOKYIIKY
Oyayt cbimathcsi OECKOHEYHO, TO CIHEIHATINCT MOHECET Cepbe3HBIC
yopiTku. IlomMHMTE, ecnu opaepa pHIHOYHBIC, CIEHUATIHCT O00s3aH
UCTIONTHSTH X 110 MPeo0Jiaatoieii Ha phIHKE LICHE.
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Ta6bnuua 12.2 Cton6 napa.

Prinok Citicorp Wunexc Joy-JxxoHca

99-99 3/8 10x100 +221

ITo Mepe ToOro, kaKk akIyst HAUMHAET PAcTH, CIIENUAINCT OTMEHSET CBOE TPEIIOKeHUE
Ha TPOJaXy aKLMU MO HU3KOHM I[EHEe M CHOBA Ipe/ularaeT akiuio Ha Ooyiee BHICOKOM
YpOBHe, B TaHHOM Ciydae Ha 1/4 Beime, 1mo 99 5/8.

99-99 5/8 10x1 +224

Kpome Toro, mo mepe pocra pblHKa CHCLUUAIUCT IpeJJlaraeT BCe MEHbIIE U
MEHbIIEC aKIUi Ha IPOJaXy Ha KaKJOM LIEHOBOM YPOBHE, B CYLIHOCTH, 3aCTaBILsisd
MOKymNaTeJiell IUIATUTh JOPOXe, €CIM OHM XOTAT Kynuth Oonee 100 axiuid.
IlepBonavansHO y crienmanucra 6puto 10,000 akumit Ha mponaxy no 99 3/8. Temeps,
CEKyHJly CILyCTs, ITOCJ€ OTMEHBI 3TOr0 OpAepa, y Hero Bcero 100 axkuuii Ha npojaxy
mo 99 3/8. Uem MeHbIIe akIMi Ha MPOJaXKy, TeM IO OOJbIIeH IIeHe OHa MPOJaeTCs.
JBoitHOU ynmap mns mdiTpeiiepa, KOTOPBIA XOYeT MPUOOPECTH OONBIION MaKeT
AKIIHIL.

99 1/2-100 10x100 +230

B Teuenme Bcero HECKONBKHX CEKYHJ CO3/JaJOCh BIIEYATJICHHE, YTO aKIUs Ha
HPOAAXy TI0 HU3KHM IIeHaM IIPOCTO HcIapsieTcsi B Bo3ayxe. it Toro 4To0bl KyInTh
aKIIMIO, TTOKYTIATENIN TeNeph BRIHYKAEHB! IaTuTh 100 3a akuuro, Ipu TOM, YTO BCETO
10 cexyHm Ha3ajx oHa cTOsuIa Ha Mpoaaxy mo 99 3/8, 4To oTpakaso HaMepeHHs
CIIeIMAINCTA.

CyThb 3TOT0 MOSCHSAIONIETO pUMEpa B TOM, 9TO B JIF0O60E JaHHOE
BpeMs CITCIIHAIIUCT TOTHOCTHIO OCBEAOMIICH O CHUTYAIlUH TIO aKITHH.
Ecmm miitpeiinep, KOTOphIii HabMIOMAeT 3a akIUe U3 ToMa, Y3HAeT,
YTO OHA HJIET BBEPX, TO CIEIHAINCT, BO3MOXKHO, yY3HAET 00 3TOM Ha
10 cexynz paspie. CrielanvucTsl He TypaKku, U OHU BCErna Ha OJTUH
mar BHOepeau AdUTpeimepa. COOTBETCTBEHHO, OHHU
MIPUCTIOCA0IMBAIOTCSA K CBOEMY PBIHKY. M, Kak mpaBuiio, IMEHHO W3-
3a 3TOTO BBI-
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COKOBOJIATWJIBHBIE aKIUM TaK OBICTPO MABIDKYTCA TPH TOTbEME.
CneuuanucTsl MOAACPKUBAIOT YBEIMUYCHUE CBOUX ILIEH, TaKUM
00pa3oM MOCTENEHHO 3aTPYAHsS MOKYNaTesIM JOCTYI K aKIHsAM Ha
HU3KUX IIEHOBBIX YpOBHAX. EciM crnenuanucTsl 3HAIOT, YTO aKLUA
pacrer, OHM He OyAyT HACTOJILKO TIIYIbI, YTOOBI IIPOJAaBaTh €€ BaM IO
HU3KUM TleHaM. OHH COOTBETCTBYIOIIUM 00pa3oM MOBBICAT
CTOMMOCTb aKIIU{, TOTOMY YTO 3HAIOT, YTO CIEKYJISIHTBI, IBHKHUMbIE
CBOEH KaAHOCTHIO, 3aIUIATAT 332 Hee CKOJbKO yroaHo. MmeHHO Tak
aKIHUs ¥ MOYKET TIOTHATHCS Ha IeIbI MyHKT 38 CYUTaHHBIE CEKYHIBI.

Kak BumuTe, TOPTrOBisI BBHICOKOBOJIATHIIBHBIMH akiusMu Hpro-
Mopxckoit DonmoBoii Bupxku MoxeT OBITH OUCHD TPYIHOH H3-3a
CKOPOCTH, ¢ KOTOpoi MeHseTcs pbiHOK. Ho Toproeins akiusimu NYSE
— 9TO TOJIBKO TIOJIOBHHA BCeH TOPTroBiHM Ha uMmmynbce. CyliecTByer
elle OJJUH CETMEHT pbIHKa, 3T0 peIHOK NASDAQ.

3HAKOMCTBO C PbIHKOM NASDAQ:
POAb MAPKETMEWKEPOB

Jo HacTosIero MoMeHTa OOJbIIas YacTh KHUTH ObLIa MOCBSIIEHA
TOProBIe aKIMAMH, 3aperHMCTPHUPOBAHHEIME Ha Hpro-Mopkckoit
®onnosoit bupxe. NASDAQ, mnu BHEOUPKEBOW PHIHOK IEHHBIX
oymar (cMm. puc. 12.2), mpencraBiser co0OW HEMHOTO APYTYIO
peanbHOCTh. BOMBIIMHCTBO KPYNHBIX BBICOKOBOJIATUIBHBIX AKUUH, O
KOTOPBIX BBl CIBIILIATN B HOBOCTSX, sIBIsItOTCS akuusiMu NASDAQ.
Microsoft, Cisco, Dell, Yahoo!, Sun Microsystems, Amazon corn
-BC€ OHM OTHOCATCA K 3TOoil kareropuu. Hu onna xHuUra o
JPUTPEHTUHTE HE MOXKET CUMTAThCS 3aKOHYCHHOW 0€3 YNOMUHAHHUS B
Hel o mapametpax peiHka NASDAQ.

B orauuuu ot HLIO-ﬁOpKCKOﬁ dounnosoit bupxu, Oupka
NASDAQ He ucCnoib3yeT CHUCTEMY CIENUaTUCTOB. BmecTo omHOrO,
MPUKPEIUICHHOTO K OMNPEACNEHHON aKIMu © TOIIEP>KUBAIOIIETO
YIOPSI0YECHHOCTH €€ PhIHKA, CTICIIHAIICTA,
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Puc. 12.2 Bbi6opouHbIn cnucok akumm NASDAQ.

Bid Size X

Symbol  Last Change Volume Bid Ask  Ask Size
1 SINDU 881171 -1159 DOW
2 SSPX 116453 +170 S & P Index
3 $@CCO 201775 +515 NASDAQ Comp
4 SP8Z 1164 +120 S & P Futures
5 STYX 5 -029 30 years treasury
6 ZB8Z 1291.2 +10/32 30 yr bond futures
7 AMZN 294 3/4 +52 14,902,200 294 1/8 294 3/4 10 x10
8§ MSFT 13418  +21/4 11,256,900 134 134 1/4 10 x10
9 DELL  6413/16 -3/4 11,713,000 64 3/4 65 18 x16
10 CSCO 83 3/8 -1/8 11,248,900 839/16 83 3/4 10 x3
11 SUNW 80 3/8 +1/8 3,856,600 80 1/4 805/16 10 x3
12 YHOO 2073/16  +93/16 6,364,500 207 1/16 207 3/16 10 x11
13 SEEK 461/ -1/4 4,458,600 56 1/4 467/16 10 x2
14 SYBS 73/16 -3/8 457,400 7316 7 1/4 10 x10
15 AAPL 33116  -9/16 3,060,900 33 33 1/16 10 xlI
16 AMAT 40 -5/8 3,860,300 39 7/8 40 13 x10

Kotuposku B pexxnme Real-Time ot Paragon Software, Inc (InterQuote), 311-
1516, www interquote corn

NASDAQ onupaetcsi Ha Mapxemmelxepos, TO €CTb Ha Tpynny GupM
— 4IEHOB OMPXKH, KOTOPBIE NPOJAIOT M TMOKYIMAIOT aKIUH OT CBOETO
UMEHU. DTH (UPMBI CBSA3aHBI MEKAY COOOM ANEKTPOHHBIM CIOCOOOM.
bupxu kak TakoBOW, I'ie AKLIUU MEHSIOT CBOMX BJIAJIEJIBLIEB, 3[IECH HE
cymiectByeT. Bee npoucxoaut B kubepnpoctpanctse. Ho, TouHo Tak
e KaK U CHENUAINCTBI, MapKeTMEWKephl 00s3aHbl TOJICPKUBATH
YIOPSAI0YEHHOCTh M JUKBHUAHOCTH DPBIHKA AKIHH, KOTOPBHIMH OHHU
ToprytoT. [loaTOMY, BMECTO OTHOTO CIIEITHANINCTA,
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k neHHod Oymare NASDAQ mnpukpennsercs ot 10 mo 20
MapKETMENKEPOB.

Moii coOcTBeHHBIH ombBIT TOoproBiau akguamMu NASDAQ
MOKa3bIBae€T, YTO CHCTeMa MapKeTMEHKepoB co3/aeT OoJible
BOJIATWJIBHOCTH, Y€M CHCTeMa crennanuctoB Ha Hero-Mopkckoi
®ongoBoit bupxke. Tak npoucxoAUT MNOTOMY, UYTO Tpy3
OTBETCTBEHHOCTH 32 BCE IBWKECHHS AaKIUU Pa3AeAiOT HECKOJIBKO
yesoBek. [lomaute, Ha Hbto-fopkckoin @oHioBoM bupske crienuamuct
OTYMTHIBAETCS 3a JIOOBIE MpeTeH3UH 1o caeiakaMm. OH MOJHOCTHIO
HECET OTBETCTBEHHOCTS 3a clipaBeAauBocTh priHKa. Ha NASDAQ sT0
OpeMst pacmpeneNieHo Cpelu LeJoi Tpymmbl oaeid. Bor mouemy B
ajipec MapKeTMEHKEPOB BBIIBUTACTCS TAKOE MHOKECTBO OOBHHEHHH B
HEYECTHOM BEACHHUU TOProBOM NEATENBHOCTH, HauWHas C HCKYCCT-
BEHHOTO B3/1yBaHMsI LIEH U 3aKaHYMBasi CTOBOPOM.

B 0OBbIuHBIN TOProBBIN JIEHh OCHOBHBIC JBHXKYIIUE CHUJIBI PhIHKA
craruBarotcst Ha NASDAQ. Takue akiun, kak Amazon.corn, Yahoo!,
Dell Computer u mp., MOTYT HMETh BHYTPUIHEBHBIC IICHOBBIC
konebanus oT 20 mo 30 mynkToB. Ecim BB 3aliMeTe HEBHITOIHYIO
CTOPOHY MIMITYJIbCA, OH MOXKET Bac YHUYITOXHTh. [loaTOMy 51 momarato,
gTo peiHOK NASDAQ - oueHb ommacHenIee MeCTo sl IPUTperepa,
paboTaromero aomMa, CKOBAHHOTO 3aMEIJICHHBIM MCIOJTHEHUEM
opIepoB. XOTsl MHOTJA MEPEBEC B €ro MOJIb3Y BCE-TAKH MPOUCXOAMT.
JlaBaiiTe HEMHOTO B 3TOM pazdepemcs.

®OHOOBbLIN PbIHOK
CNEAYIOWENO CTONETUNA

Poinok NASDAQ uyacTo HAa3bIBAIOT PuIHKOM Ce0yI0ueco
cmoaemusi. BonbIIMHCTBO HeHHBIX Oymar, Topryembix Ha NASDAQ,
SIBJISIIOTCSL  TIPEANPUHUMATENBCKUMHU 10 caMoil cBoeil mpupone. B
OTJIIMYHUE OT TeX aKIMH, YTO BBITYCKAIOTCSA COMUAHBIMA KOMIAHUSIMU U
UMEIOT aKTHBHBIM BTOPHUYHBIN PHIHOK (MHOTHE 3aperHCTPUPOBAHBI Ha
Hero-iiopkckoii
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®donnmosoit bupxke), NASDAQ — 310 akmmm ¢hupm™m, pabOTAIOMUX B
OBICTPO Pa3BUBAIOIINXCS OTPACIIAX MPOMBIIIICHHOCTH, 0COOEHHO — B
BBICOKO TEXHOJIOTMYHBIX. JTO, KaK MPABUIIO, H 00CCIICUNBACT AKIIUSIM
BOJATUIBHOCTh, TMOCKOJBKY PBIHOK TBITACTCA TAKUM 00pa3zom
OTpa3uTh MEPCIEKTUBBI POCTa HOBOPOXKICHHBIX KommaHud. He
UCKJIIOYEHO, YTO ISl HEKOTOPBIX KOMIIAHUH, B OCOOEGHHOCTH st
cekropa HHTepHeT, aKTyaJdbHO OOpECTH H3BECTHOCTbH, €Ille He
3apaboraB ocoOoi mnpubObUIHM. C KakoW TakoW CTaTH KTO-TO Oyner
MOKYyTAaTh aKIMH 3TUX KoMnaHuii? - TonbKo B HalEKE HA TO, UYTO OHU
- Oyayue Microsoft, Intel wim Dell. llena Ha akiuu mogo0HOTO pona
KOMITAaHUH MOXKET YABOUTHCA WK YTPOUTHCA B CHUTAHHBIC JTHU (I/IJ]I/I
4achl), a MOKET W COWTH Ha HET, YHHYTOXXHB BCE 3apabOTKH, B
KpaTKOM MPUCTYIIC TAHUYECKON pacipoIaxKy.

"HACTOALWME" ANTPEVNONHIOBbIE
dVPMbI

CymecTByeT uenblii Kiacc IdUTpeHaepoB, KOTOpBIM cre-
nuanusupyercs Ha Toproeiae akuuaMu NASDAQ. Ho Takue
JPUTpEHIMHTOBBIE (PUPMBI HE TOPTYIOT 10 MHTEpHET, Kak MbI C BaMH.
MHorue M3 HUX 3aHUMAIOT LENbI€ 3aJbl, TAE CUAAT AUTpeiepsl B
oXugaHuu uMmmynbca. OHM  OCHAalIeHBl BBICOKOMOIIHBIMH U
BBICOKOTEXHOJIOTHYHBIMU  CHCTEMaMH, KOTOpPBIE  HM3BEIIAIOT
JIEUTpeiIepoB 0 MPUOBLTHHBIX BO3MOXKHOCTAX 33J0JTO J0 TOTO, KaK O
HUX Y3HaeM Mbl C BaMH. OJTHX IPUTPEHIEpOB NPUBIEKAIOT AKLIUU
NASDAQ moToMy, 9TO OHH BBEICOKOBOJATHIIBHEI. [loMHHTE, ecii BBI
pacrionaraete OBICTPHIM HCIIOJHEHHUEM, TO BOJIATHIBHOCTH IPHHECET
BaM NPHUOBUIb, MIOCKOJIBKY BBl BOMZETE B MO3ULMIO U BBIIIETE U3 HEe
JocratoyHo Obictpo W 3¢ddexruBHo. Ho ecnu Bbl pacmoiaraete
MEIJICHHBIM HCIOJIHEHHEM, TO BOJATHIBHOCTh YHUYTOXHUT Bally
npuObuib. CyMma nOpUOBUIH, KOTOPYIO APUTpeiaepbl MOTYT
3apa0oTaTh 3a OAMH JI€Hb, UCIOJIB3YSl MOIIHBIE TOPTOBBIE CHUCTEMBI,
IIPOCTO OILIETIOMJISIET.
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YTo MO3BONSET 3THM JPHUTpeliepaM MOCTOSHHO 3apabaThIBaTh
npuOeip Ha akuusix NASDAQ? CrpemuTenabHOE HCIOIHEHUE
opaepoB. Korjna BomaTuibHas akius JBHXKETCS CTPEMUTENBHO, TO
pasHuila Mexnay "chaenaTh ACHbIU" U "MOTEPSTh NEHBIH"' MOXKET
COCTaBUThH COTYIO JIONIIO CEKYHIBI. DTH JIIOAM JENAl0T JEHBIH, KOT/a
MeTUTEeNbHBIE TOPTOBIIBI, BPOJE HAC C BaMU, TEPIST YOBITKH.

BAHOWTbLI SOES

Ot TOproBeie (YUPMBI HAYaIH CBOKO JESTEIBHOCTh B Havaie 90-x
roJloB W cpasy nomydwsaun mpossuiie — SOES-6anoumovl. OHH
nons3oBanuch ambpasypoii NASDAQ, naseiBaemoit Small Order
Execution System (SOES) (cucTtema HCHONHEHHS HEOOJIBIIUX
opAepoB) it cTpemuteabHoro ucnoiaHenus. SOES Obuta 3amymana
MOCJIE COKPYHMHUTENBHOTO mpoBana B 1987 roay MDONBITKH
NpPEJIOCTaBUTh YaCTHOMY WHBECTOPY MIHOBEHHOE HCIIOJIHEHHE opliepa
Ha 1,000, umu mensine, aknuii NASDAQ 1o caMoii BRITOZHOM IICHE.
Otr OaHAUTHl 3aHUMAJIHUCh TeM, 4uTO ucnoab3oBanun SOES mus
"moape3anusa” MapkeTmeiikepoB. banmuter B SOES mnpencraBisum
€IMHCTBEHHYIO CEPHE3HYI0 TMOMEXY IUIsi MapKeTMEeHKepOB Ha IyTH K
npuOBITH. DTO Tpom3onuio, mockoabky SOES n3nauaneHO He ObLIa
rpeaHa3HaueHa Uit NpoQecCHOHANBHBIX JPHTpeiinepoB. Bo Bpemena
nonyisipHoctn SOES BronmHe 0OBIYHBIME OBUTH COOOIICHHSI O TOM,
yro SOES-6anmuts caenanu $50,000 —$100,000 npubsin Bcero 3a
OJIUH JIeHb. B mociemaHue roapl MapKeTMEHKEphl CHIeiaid MHOTOE,
YTOOBI MTPEJOTBPATUTH TOPTOBIO MOJOOHOTO poja.

OTCINEXMBAHME NASDAQ-KOMMNO3NT

Ecmu BB cobmupaerech ToproBaTth akuusiMu NASDAQ, To odenp
BaXXHO, YTOOBI BBl TMOCTOSHHO HabOmiomamum 3a KoMIO3uTHBIM
Wunexcom NASDAQ (urmu NASDAQ Comp). llogo6HO TOMY, Kakoe
3Hauenne Nunekc Hoy-Jxonca umeer aia akuuii NYSE, NASDAQ-
KOMIIO3HUT UMEET 3HAYCHHE IS
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usMepeHuss wumnyiabca pblHKa NASDAQ Axkuuu KpynHBIX
TEXHOJOTMYECKUX KOMITaHMM, Takux kak Microsoft, Intel, Dell, Sun
Microsystems u Cisco — JIBUKYTCS B COOTBETCTBUU C JUHAMUKOU
atoro wuHAekca. OH 4Ype3BBHIYAWHO BOJIATHUJIEH W CKIOHEH K
3aXBaTHIBAIOIIMM JyX TOAbEMaM ¥ OMYCTONIMTEIBHBIM PacIpoiakaM
M0 CHIDKEHHBIM IleHaM, gaxke koraa Mupexcwr Jloy u S&P ocratorces
CTaOMIILHBIMU.

HECKOJIBKO CJIOB O KOPOTKOM
[IPOIAKE

Temepp mpuUILIO BpeMs YHOOMSIHYTh 00 OJHOH TOpProBOi
CTpaTeruy, OUYeHb MOIYIAPHOU cpenu mIuTperaepos. OHa cBs3aHa ¢
MIOHIATHEM KOopomxot npodaxcu. 1lponaBas akuro 6e3 MOKPHITHS (TO
€CTh OCYIIECTBISASA KOPOTKYIO MPOAaxy), Bbl, B CYIIHOCTH, 3TOH
akuuel He Biageere. BMecTo TOro, 4To0BI KYIUTH 1O HU3KOH LIEHE H
MPOAATH IO BBICOKOW, BB, OTKPHIB KOPOTKYIO IMO3UIUIO, MBITAETECH
MpoJaTh MO BBICOKOM II€HE, a MOTOM KYINUTh MO HU3KOH. Jpyrumu
CIIOBaMH, BBl MPOJAETE aKLMIO MpeXxJe, YeM IOKymnaere ee. ITO
CTaBKa Ha TO, YTO KOTHPOBKa akIUH ymajeT. Eciau Bel OTKPBUIM KO-
potkyio mo3unuio mo 100, a xynunu ee cHoBa mo 99, To Bama
npUOBUTE COCTABUT Ty XK€ CYMMY, Kak ecid Obl BbI Kymuiu 1o 99, a
norom niponanu o 100. Ilogemy ToproBiiam Tak HpaBUTCS MPOAABATH
aknny 0e3 mokpeITHs? [loToMy 4TO akmwm, Kak MpaBHIIO, MalaroT
OBICTpEe, 4eM PacTyT

OpnHako, YIUTHIBasl BCE 3TO, MOJKEH OTMETUTh, YTO JIMYHO MHE
KOPOTKHE MO3WIHH TPUHECIH OYeHb Majo mpuObuin. M mHOTHE
TOPTOBIIBI COTJIACSTCS CO MHOM. 311€Ch, OMSTh-TAKU, NIPUYMHA HEYaUl
— HEJOCTAaTOYHAsl CKOPOCTh MCHONHEHHMS. 11 TOro 4TOOBI BBIMTH U3
KOPOTKOH TO3WIMH, HEOOXOJMMO CTPEMUTENBHOE HCIONHEHUE. JTa
npuIleTbHAs TOProBis TpebyeT OBICTPOTH M MacTepcTBa. [loToMy uTO
CYLIECTBYIOT MpaBuJia, 3alIMIIAI0IINe BaC OT CACIKU IO IIeHaM HIKe
Tex, 4TO OBUTH B MOCIEAHEH aHamorndHoi caenke. Ha Hpro-Mopkckoit
®oHsoBOM bupke KOpoTKas cliejika COBEPIIAETCS IO LIEHaM, BbILIE
TeX, KOTOpBbIe ObLTH B TIOCIIE -
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Hell MogoOHOH omepanuu. JTO MPaBUJIO OBLIO BBEIEHO JUIS TOTO,
9TOOBI HE TMO3BOJUTH TOPTOBIIAM MEPETPHITUBATH YEPE3 IMaIAIOIIYI0
aKIIMIO, 9TO MOXKET IMOJHOCTBIO €€ Pa3pyIINTh, IOCKOJIBKY JTaBIICHUE
CO CTOPOHBI TIPOJIABIIOB YBEITMUHNBACTCSI.

OmacHOCTb TOPTOBIM 0€3 MOKPBITHS 3aKIIOYAETCS B TOM, UTO
PUCK TOTEPH IJI Bac He orpaHudeH. [IpemcTaBbTe, YTO BBl OTKPBLIH
KOPOTKYIO TO3UIHIO TT0 15 1, K BareMy ykacy, akIisl OTKpbLUIach Ha
crenyronmii ToproBeiid eHs o 100. Cutyarus Hempaaomoao0Has,
OJTHAKO HE CIHIIKOM BBIXOJHUT 3a IMpeJedbl BO3MOXKHOTO.
Ipeacrassre, uto BB Baaaeere 1,000 akiuit Ha Bnoxenuu B $15,000
BbI notepsiere $85,000, ecnu nokpoeme nim CHOBa KYIUTE aKIMIO MO
100. D10 BCce paBHO, 4TO KynuTh akuuu 1o 100, a moTom mpoaaTh Ux
no 15. Bor mouemy kopoTkas mpojia)ka OYEeHb ONacHa B TOPTrOBOU
MIPAKTHKE.

KAK OTHSITH KYCOK XJIEEBA
YMAPKETM3VKEPOB

Bo Bpemst cBoero Habera Ha akiuu NASDAQ st BBISICHHIT BaXKHYIO
BEIIb: TOPTYysl 3TUMH aKIMSIMH, Bl HHKAaK HE CMOXKETe TOproBaTh
NpUOBIIIFHO BHYTPH OMA-acK CIp37a HM3-3a MEJIEHHOTO MCIIOIHEHHS.
Ecnu BBl XO0THTE TOPTOBaTh MMEHHO 3THUMH IICHHBIMH OyMaramu, TO
BPS/I TN CMOXKETE MOKYINaTh MO OWJ W MpoJaBaTh MO acK, a TOJIBKO
TIOKIIETECh, YTO aKIus Tmoiger mpoTtuB Bac. [logemy? - [loTomy dTo
MapKeTMEHKepbl KOHTPOIUPYIOT TOPTOBIIO akiueid. OHM CO3Taf0T
3TOT CHOPA3J U HE B KOEM Cllydae He HNOANYCTAT Bac K HEMY JaxKe
Omu3ko. Mx neiicTBust He OTpaHWYEHBl TEMH NPABWUIIAMHU, KOTOPBIX
npuaepkuBaroTcs crequanuctel Hero-Hopkckoit @onnosoil bupxu.
Ha NASDAQ HUKTO HE CMOET BCTaTh BIIEpEAH CIELHaJUCTa,
MMOTOMY YTO TaM €ro MpoCTO HET. 31aeck Oua-ack cnpaa Oynet Bceraa
IIPOTUBOCTOSATh OHJIAHHOBOMY JdWTpeijepy. TakoBa peanbHOCTBH
TOPTOBIIM HA UMITYJICE — OYEHB CIOKHO OBITh BCETZla Ha BBHITOJTHON
CTOPOHE TOPTOB, €CIHM BbI CJENO IMOKYyIaeTe M IMpojaeTe BCe, YTO
JIBIKETCA.
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OpnHako, HECMOTpPSI HA 3HAYUTEIBHOE NPEUMYIIECTBO A0Ma, €CTh
HECKOJIBKO CIIOCOOOB OOBIrpaTh U MapKeTMelkepoB. OTHATH y HUX
KYCOK XJie0a MOXHO TOJBKO OClIabuB UX OAMTENbHOCTH. MIMeHHO
3TUM BOT YK€ MHOIO JIET W 3aHMMAIOTCA BBICOKOTEXHOJIOTMYHBIE
IoiTpeliauHroBeie  ¢upMmbl. B urpe ToproBiam Ha uMIyIbce,
MapKeTMeWKkepaM  Ype3BbIYaiHO  CJIO0XKHO  MOJJAEpKUBAaTh
YIOPSIIOYEHHOCTh PBIHKA, €CIM aKLUs CIUIIKOM BolaTwibHa. Kak
MPaBWIO, KOTJa aklIHUs MMEET TEHAEHUWIO K POCTYy, IIUTpeiaepbl
HauMHaOT OOMOUTH ee opjepaMu Ha MOKynKy. [lo Mepe yBenndyeHus
CIpoca Ha MOKYIKY aKIWH, MapKeTMEHKepsl JTOJKHBI €€ MPOoAaBaTh.
MapkeTMeiikepaM HEn30€XHO NPUXOAUTCS HAOABIATH IIEHY HA
aKL{I0, YTOOBl 3aIIUTUTH ce0s OT HEXBAaTKU aKUMH II0 Mepe ee
[IOBBIILICHNS, HaBJIEKasi, TEM caMbIM, Ha ceOsa Oexy. Ecim Bl xoTHTE
toproBaTh akuusiMu NASDAQ uepe3 HTepHET, 3TO UIMEHHO TO, YTO
IUIs Bac HYXHO. BbI TOIDKHBI ObITH Ha rpeOHE UMITYJIbCA.

ABA METO[OA TOPIroOBJ
AKLUMAMUN NASDAQ

CymiecTByeT Ba OCHOBHBIX METO/a, Ha KOTOPBIE s MOJIAraroCh,
topryst akuuaMu NASDAQ. DOtu crparermu Takke 3(PQGEKTHBHO
JEHCTBYIOT U IMPHU TOProBil€ BHICOKOBOJATHJIBHBIMU akuusMu Hpro-
Wopke koii ®omumopoit Bupsku. Kak BaM M3BECTHO, MeJIEHHOE
UCIIOJIHEHUE He JomyckaeT MHTepHeT-Tpeiinepa K OmpeaerIeHHBIM
BHJaM TOpProB. s TOTO, 4TOOBI TOPTOBAaTH C MPHUOBIILIO, BaM
cieayeTr OBITh TMpeJeNbHO pPa3s0oOpUYMBBIM B OILEHKE CBOUX
BO3MOXKHOCTEH.

MOKYTMKA CUINbHBIX AKLIN U
OENOHNPOBAHWME X HA HOYb

Korma Bbl TOpryere BBICOKOBOJATHIBHBIMH AaKIUSIMH Ha
NASDAQ, OyapTe KpaiiHe OCTOPOXKHBI, OCTABIISS MO3ULMHA HA HOYb.
MHorue ToproBibl MPEANOYNTAIOT HE AEPKATh TO-
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3ULMI0 BCIO HOYb H3-3a HalW4MsA BoJaTWIbHOCTH. [IpuunHa
3aKJIF0YaeTcsl B TOM, YTO MHOTHE M3 BBICOKOTEXHOJIOTHMUYECKHX
KOMIIAaHUH 3alpOCTO MOTLYT Ha CIEAYIOIIHUH IEHb OTKPBITHCS C
pa3zpeiBoM Ha 10 MyHKTOB BHHU3. JlpyrMMH CIIOBaMH, HEBO3MOXKHO
Oosee-MeHee TOUHO MpeIcKa3aTh, Kak MOBENET ce0s aKIus 3aBTpa.

OpHako B pelKHX CIydasX MPH ACMOHWPOBAHUH ITO3UIIH Ha HOYb
nepeBec TOPTOBJIM MEPEXOAUT Ha Bamy CTOpoHy. [ms storo
CYLIECTBYET HECKOJIBKO yCIIOBH:

1. Huxoeoa ne ocmasaaiime na Houwb cradyio axyuto. llomuure,
UMIYyJbC padoTaeT mo nAByM HampapieHusMm. Crabas akius
HMEET EeCTECTBEHHYIO MpPEIpacloNoKEeHHOCTh K clIadoMy
OTKPBITHIO Ha CJIEAYIOIINA IEHb.

2. Ocmasnsiime MONLKO My aKyulo, KOMOpas Cnocoona
yoepocamv cuivHvle no3uyuu. ETUHCTBEHHBIM CIOCO0 s
TOTO0, YTOOBI ATA CTPATETHS ITOCTOSHHO MPUHOCKIIA TPUOBLID,
COCTOUT B JICIOHUPOBAHNH Ha HOYB aKI[UH, KOTOPAs JHEM
MposiBUIa CBOKO cuiy. [IpyunHa B TOM, 4YTO Ha CIEAYIOIIUN
JIeHb, €CJIHU MOSABATCSI XOPOIINE HOBOCTH 00 aKIMH, MOKHO
OyzneT HaONIOAATh MEPENTUB MOKYIATEIhCKOW aKTHBHOCTH, YTO
MIPUBEJIET K €€ MOIBEMY.

Orta cTpaTerusi oO4eHb MpocTa. Bl Mokymaere akiuio, OCTaBIsIeTe

€€ Ha HOYb W MPOJaeTe Ha OTKPBITHH TOPTOBIH CIEAYIOIINM YTPOM. Y
UMITyJIbCa OYEeHb HHTEpPECHasl CIIOCOOHOCTh YBEKOBEUYHMBATH CaAMOTO
cebs1, 3T0 odeHp MomlHas cmwia. Ecim BB cymeeTe BCTaTh Ha
BRITOJHYK CTOPOHY UMIIylibCca, TO CMOXeTe 3apaborarh
3HAYMTENIBHBIC CYyMMBI JICHET.

OTBOP AKLIMI AN HOYHOW NMO3NLn

Koraa Bbl HauHeTe OTOOP aKIMi, COCTABISIIOIINX 3Ty KaTETOPHIO,
TO Jy4YIlle BCEr0 MPUCMATPHUBATHCA K aKIUSAM, JBUTAIOLIUM PBIHOK. B
HNHuTtepHeT cylecTByeT MHOXECTBO CTpa-
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HMII, Tae cooOmiaerca o Haunbojee akTHMBHBIX akinuax AHsg. CNBC
Takke OyleT MOCTOSHHO WHGOPMHUPOBATH BaC O CaMbIX BaKHBIX
nBmkeHusx. Ciyx0a HOBOCTEH B peallbHOM pPEXHUME BpPEMEHU
peryJspHO OyAeT MPeloCTaBIsATh BAM CaMyH CBEKYIO HH(OpMAIIHIO.

[TomuuTE, 4TO, TOPrYs U3 AOMA, BBl HE CMOXKETE MEPBHIM 3aHITH
MecTo B "Oerymei" akiuu. [Ipu BeIOOpE akiuu AJis ACTIOHUPOBAHUS
Ha HOYb, (DaKTOp BpEeMEHH HE WIPAeT TAKOW Ba)KHOW POJIM, KaK IMpH
BBIOOpE aKIWU IS TOProB. He BakHO, UTO akmus MOAHSUIACH HA 5
MTYHKTOB TPEXKIE, YEM BBI €€ KYITHJIH, TJIaBHOE, YTOORI Ha CIICIYIOIIee
YTPO BBl CYMENIM OKa3aThCs Ha TpeOHE MMITyJIbca W MPOoJaTh Oymaru
JIOPOXKE, YEM KYIIHJIH.

MAPKETMEMKEPAM HE XBATAET AKLINA

CyllecTByeT JABe OCHOBHBIC HMPUYHMHBI ISl TOTO, YTOOBI UMIYJIBC,
MOBBIIAIOUIMNA aKIUK, TPOJOJIKAICS U HAa CICAYIOUUN TOProBbIM
JIEHb.

1. Mapxemmetikepam He xeamaem axyuii 60 6pems NOObeMd.
IlomHHTE, YTO AN KAXKIOTO TOKYTATENs eCTh mpojaser] Ha
NASDAQ mapkeTMmeiikepsl OCYHIECTBISIOT Ty ke (PYHKIHIO,
4yTO U cnenuanucTsl Ha Heio-iiopkckoid @onnoBoit bupxe. 910
03HAyaeT, YTO OHU TOXE JOJKHBI MOIAEpPKUBATH
YHOPSOUECHHOCTh phIHKA. Eciy akuus 3aBajieHa opaepamMu Ha
MOKYTKY, TO KTO-TO JOJIKEH BCTYMUTh B TOPT U MPOAATh aKIUU
nyonuke. Yacto mOKymatenbCkuii OyM HaKaThIBAeTCS Ha
MapKeTMEHKEpOB, BCIAEACTBUE YeTO UM BCe OOJIBIIE HE XBaTaeT
aKIui 0 MEpe POCTa SMOITMOHAIHLHOTO HAMPSKEHUS TOJIIH.
JApyrumMu ciaoBaMHu, U3-3a HEXBATKH TPOIABIOB,
MapKeTMEHKephl BRIHYKIEHBI MTPOJaBaTh aKIMH, KOTOPBIX OHU
HE UMEIOT. JTO 3HAYHT, YTO, B KOHIIE KOHIIOB, UM TIPUAETCS
BBIKYITUTH aKIUH OOpPaTHO Ha OTKPHITOM PBIHKE IS TOTO,
YTOOBI MIX TIOKPBITH, JaXKe
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eciu WX IleHa OyJaeT K TOMY MOMEHTY Bbime. Jlms
MapKETMEUKEpPOB 3Ta CUTyallds CTAHOBUTCS OIMACHOM, eciu
aKIHsl IPOJIOJKAET PACTH, MOTOMY YTO 3TO MOXET MPUBECTU K
3HAYUTEIIBHBIM TOPTOBBIM MTOTEPSIM.

OOBIYHO TOKyIaTejabCKas MaHWKa B KOHIE JHS MOXET

MOLIATHYTh OJUTEIHLHOCTh MapKETMEHKEPOB. DTO MPHUBEIET K
TOMY, YTO OHH OTKPOIOT B 3HAYUTEIHLHOM O0BEeMe KOPOTKHE
MO3UIIMK Ha HOYb. MapkeTMelKepbl HE MHBECTOPHI. Tak ke,
Kak ¥ MBI C BaMH, OHH SBISIOTCS ToproBmamu. MM Obl He
XOTENOCh yNAepPKMBaTh KOPOTKYIO TO3WIUI0 Ha OOJBIIOM
MIPOMEXKYTKE BPEMEHH, B OCOOCHHOCTH, €CITM aKIHs CKJIOHHA K
CUIIBHOMY HMIYIBCUBHOMY pOCTy. OTKPBITH KOPOTKYIO
NO3ULHIO 10 OyMare, KOTOpas pacTeT, BCe PaBHO, YTO HAZONTO
3aCTpsATh C aKOued, KoTopas magaer. MapkeTMenkepsl
MOMBITAIOTCS MTOKPHITH CBOM KOPOTKHE TO3UIMHU, €CIIH
no0OATCSI, YTO aKIMU BBIPACTYT elie OOoJbIlle HAa CIETYIOUINH
IeHb. B cBoeM poze, 3TOT mokymnaTenbCckuid O6yM ycyryoisercs
HE HMHBECTOpPaMM, a CaMUMM MapkeTMmelikepamu. B cBoro
ouYepens 3TO CO3/AaeT JIOTONHUTENBHOE JaBIEHHE CO CTOPOHBI
MoKymnaTenen akiuu.
Bnob6aBok, MapkeTMelikepsl HE XOTeJIH OBl HaKOILUIATH
OompIlle aKkNWii B CBOEW KOPOTKOW TO3WIHH, €CIU aKIuA
MIPOJOJDKUT PACTH Ha CIENYIONMH AeHb. BoT mouemy akmms
CKJIOHHA OTKPBITHCSI C Pa3pbIBOM BBEPX Ha CICIYIOIIUN JIEHb.
[Moatomy HeT HUYero ocobeHHOro B ToM, uTO akuuu NASDAQ
OTKPBIBAIOTCA C Pa3pbIBOM B JECATh WM IBAAIaTh ITYHKTOB
BBEPX IPU XOPOLIEH HOBOCTH.
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2. Ungpopmayus, enuarowasn Ha 08UICEHUE AKYUU, He NOTYUULa
WUPOKO20 PACHPOCTPAHEHUSL.

OueHb Ba)XHO BHUMATENBHO OTHECTHCH K BBHIOOPY HOUHBIX
no3uuui. Moe SMIMPUYEcKOe MPaBUIO COCTOUT B TOM, YTOOBI
OCTaBJISITh AKIUIO HA HOYb TOJBKO B TOM CIIydyae, €cid s 3HalO,
YTO XOpOIIasi HOBOCTh, IBMXKYILAS aKIUIO HAaBEPX, HE MOTyYHia
mupokoro pacmnpoctpanenus. Ilouemy? - Ilotromy uTO
XOPOIIMEe HOBOCTU 3aCTABIISIIOT aKIMK pacTu HaBepX. CTaTh Ha
MEePBBIX CTpaHUNAx XypHanoB The Wall Street Journal,
Investor's Business Daily m npyrux (WHAHCOBBIX W3IaHUN
yBEIMYaT KOJINYECTBO IOKYyNaTeNeH akIuy.

Kak BbI MOkeTe y3HaTh, YyTO HMH(OpManus yxe H3BECTHa
mmpokor mybmuke? - Ecnmu akmus pocia JHEM, a HOBOCTb,
JBUTAONIAs aKIMIO BBEPX HE MOSBHIACH B YTPCHHUX ra3erax,
TO HOBOCTH €lI¢ HE JOCTaTOYHO MIMPOKO paclpoCTpaHHIACh.
UneanbHas cuTyallss — 3TO KYNHUTh aKLUIO, KOTopas Oblia B
cuiie THEM M MpojAaTh €¢ Ha OTKPHITUH C Pa3pbIBOM YTPOM
CIIEAYIOIIETO JIHS TIOCNE TOTO, KaK OHA TMOSBUTCS HAa IEPBBIX
cTpanunax xxypHana The Wall Street Journal. 1 naoGopor, ec-
JIM XOpOoIasi HOBOCTh YK€ OblIa B yTPEHHHX Ta3eTax, TO BaM He
CIIETyeT OCTaBJATHh aknuio Ha Ho4b. llowemy? - [lotomy uTO
HOBOCTb aKIUIO YK€ BbIABHHYJA. B 3TOM Bes pazHuna.

[Toxamyiicra, oOpaTure BHHMaHHE Ha TO, YTO dTa CTPATETHUSA
00paTHO TPOTHBOMOJIOXKHA TOPTOBOW CTpATETWH, MPUMEHIEMON TpH
MIOKYIIKE€ Ha IUIOXMX HOBOCTAX, KOTOPYIO MBI paccMaTpHUBalld B
npenpaymux riasax. Ilokynmas Ha MIOXMX HOBOCTSIX, HEOOXOAHMMO,
YTOOBI 3TH HOBOCTH ITOJIHOCTBIO PACIPOCTPAHWINCE €IIe 0 MOKYIKU
aknuu. Ecam 3TOro He NMpoOMCXOOUT, TO Ha AKIUIO OKa3bIBAETCA
OoJbliee AaBICHHE CO CTOPOHBI MPOAABIOB. A NpU NOKYNKE Ha
XOPOIINX HOBOCTSX,
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HEOOXOMMO YOCAUTHCS B TOM, UYTO HOBOCTH €IC HE H3BECTHBI
mupokoi mybnauke. Bo BCcAKOM ciaydae, HACTOJABKO, YTOOBI
TMOKYIATC/IN IMMPOJO0JIKAJIN aTAKOBATh AKIUIO, TCM CaAMBIM, YBCIIMYMBAaA
ee IeHy.

TOPIOBJIA AKUNAMN APPLE COMPUTER™

Bpems oT BpeMeHH CHIIBI PBIHKA BBICTPAMBAIOTCA TaKUM 00pazom,
YTO TPUOBUTbHAS TOPTOBJIS CTAHOBUTCS MPOCTO HEW3O0ekHOM. Mol
OTBIT MOKA3bIBAET, YTO TaKas BO3MOXKHOCTh BO3HUKAET HE TaK YK
yacto. Ho ecnu y»x OHa MOSIBUJIACKH, TO BaM CJIEyeT UCIIOJIL30BATh €€
Ha IOJIHYIO KaTyIIKY. HI/I)Ke, B Ka4yC€CTBC IIpHMEpa OIMNCBIBACTCA
peanpHas cutyarus ¢ aknusmu Apple Computer (AAPL) B uromne
1998 roma, KpomMe TOro 3Ta CUTyalusl OTIWYHO WLIIOCTPUPYET OJUH
73 BapHaHTOB JICTIOHMPOBAHUS aKIIMii HA HOYb.

CymecTByeT  MHOXXECTBO  Pa3HOBHUAHOCTEH  TOPTOBIH,
MPEAINOJIaTalONUX OCTABJISATh MO3WIMH Ha HOYb, HO OCHOBHOU
OPUHIUI yclexa TaKoHd TOProBIM UIS BCEX EIMH: HEOO0XOANMO
MpHOOPECTH aKUUK eIle 10 TOro, Kak HOBOCTH IMOJHOCTBIO OXBATST
HIMPOKYIO OOIECTBEHHOCTh, U MPOAATh AKIHMH, KaK TOJIBKO HOBOCTH
pacupoctpansTcsa. Jpyrumm cioBamMH, HEOOXOIMMO MOKYMHaTh Ha
cllyxax, a mpojaBarh Ha Qakrax. [Io3Bonbre MHE TouHee OOBSICHUTH
BaM, UTO s UMEIO B BUY, Ha ipumepe Apple Computer.

Jlerneit Houbto 1998 roma, CNN coGupanock TpaHCIUPOBATH
CBOIO eXeHenenbHyto nporpammy CNN/Fortune Magazine. B nieHTpe
BHUMAaHHMS JIEJIOBOTO MHpa HAa TOW HEJENN OBbLJI HECIBIXaHHBIA CIBUT B
kopriopanuu Apple Computer, a Takke BBICOKast TPUOBLTLHOCTH STOU
KOPIIOpaIly, 110 CPAaBHEHHIO C JPYTUMU BIHATEIHHBIMH KOMITBIOTEP-
HBIMH KOMIIAaHUSAMH. DTO OBUIM OY€Hb XOPOIIHE HOBOCTH, M I OBLI
yOexIieH, YTO MUJUTMOHBI Teje3puTelieil o Bcell AMepUKe U BCEMY
MHUpPY 0053aTENbHO MPOSBAT MOKYNATENBCKUM MHTEpeC K akuHu Ha

clieyiouiee yTpo.

" kopnopanust Apple Computer - IpoU3BOUTEb BHIYUCIUTENBEHOH TEXHUKU M IIPOTPAMMHOTO
obecreueHns, d Takke MpUHAIEKAIIAS i TOProBast Mapka (IPHUM IIepeB )
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B OompmmHCTBE CilydaeB HUKTO 3apaHee HaBEpHSAKA HE 3HAET,
KOT/Ja Ta WJIM WHas KOMIIAaHHWS CTaHET TEMOHW CEHCAIMOHHOTO
Marepuana B cpelncTBax MmaccoBoil mHpopmamuu. Ho ecnu Bam
yaajaochk 4YTO-TO pa3y3HaTh, TO BBl CMOXeTe 3apaborarh
3HAUYUTEIbHYI0O CYMMY JEHEr, MOTOMY YTO TMO3UTHUBHAs Orjacka
BCEr/la BeAeT K pocTy akuuu. Ho 3ToT ciyyail oTingancs oT ApyTHx.
CNN pacckaszpiBana 00 3IKOHOMHUYECKOM TMpolBeTaHUU Apple
Computer B TeueHHUE HECKOJbKHX JHEH a0 BbIXOHa B 3dup
nporpammbel CNN/Fortune Magazine. HakanyHe BbIXoJla TPOTPaMMEI
B 3¢up Toproeis akuusmu Apple Computer Obuta OypHOH. AKX
nmonHsiack Ha 1 1/2 K 3aKpBITHIO, HECOMHEHHO, 01arogapsi TOproBiaM,
KOTOpBIE TIPENBUICIN TO K€ camMoe, YTO M TPEABHIEH s OCBEIICHHE
OJIaronpUATHBIX HOBOCTEW B IE€YATH SBUTCS NMPUIMHON pOCTa aKIHU.
BeposiTHelt Bcero, cnenyrmuM yTpOM aKIHsS OTKPOETCS C Pa3pbIBOM
BBEpX, TaK Kak MyOiMKa, CMOTpEBIIAs MPOTrpaMMy, BBEJET opAepa Ha
nokynky AAPL 1o peIHKY Ha OTKPBITUH TOPrOBIIH.

51 oxkaszancs mpaB, Tak Bce M mnpousouuto. HoBocTs mpuHecna
oXkHJaeMble pe3ynbTaThl. Ha cienyromuii 1eHb TOProBis MO aKIUU
OTKpBLIACh BhINIE HAa 3/4, U g Mpoaan ¢ HEMEIJICHHO IO IICHE
oTKpbITHs. [lOKymaTrenbCKuik WMITYNIbC, OOpa30BaHHBIH, Onaromaps
XOpOILeH HOBOCTH, OBUT CIUIIKOM CHIeH. U s MOT 3TO mpeABUIeTh 3a
HECKOJIbKO JHEH BIepea. DTO ObLI OAMH M3 PEAKOCTHBIX MOAAPKOB
pBIHKA.

Curyanms ¢ Apple Computer mpoianBaeT HEKOTOPHIH CBET Ha
MPUPOAY TOPTOBIM Ha mMIynbce. ms Toro 4toOBl 3apaboTaTh
puOBLTH, BaM HYXKHO OKa3aThCS HA BEPHOW CTOPOHE MMITYJIbCA, UATH
MO0 BO3pAacTaHHWIO AaKIWH W TNpoJaBaTh Ha KyJIbMHHAUU
MOKYIATeNbCKOro cupoca. [lo cyTu, 3T0 UMEHHO TO, YTO 51 UMEIO B
BUJIY, TOBOPSI, YTO HYKHO OBITh MOKYTATENISIMHU, KOT/Ia PBIHKY HY>KHBI
MOKYIaTeu U MPOJIaBLIaMH, KOTJa HyXHbI TpoaaBisl. Ho 310 ToiapKO
OJIHa YacTh ypaBHEeHUs. [Ipyras yacTb COCTOUT B TOM, YTOOBI BBl ObLIH
JOCTaTOYHO OAWUTENBHBI B IMOUCKAX ONArompUsATHBIX BO3MOXKHOCTEH H
MOHMMAJIH Pa3HUILY MEXIY MOKYIKOM Ha CyXax M MOKYT-
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Kol Ha (pakTe. B naHHOM ciiydae, s KyImuI akliy Ha ClTyXaxX U Mpojai
ux OesornararensHo Ha Qaxte. Kak s 3apaboran mpubbuis? — S
MPOCTO OTEepeiI IyOINKY Ha OJIUH IIar. JTO KII0Y K YCIexy.

MOKYIMKA CUMbHbIX AKLIMA HA OTKATE

CymiecTByeT emie oAHa TOProBas CTpaTerusi, KOTopas, Kak s
00HapyXHJI, XOpoIo padoTaeT B oTHoIIeHNH akiuuii NAS-DAQ), - 3To
MOKyNKa CHJIBHBIX aKIMH Ha oTkate. Bo3BpaTHoe JBUXkEHHE
BO3HUKAET, KOT/Aa aKLHsS OTKPHIBAETCS Ha BBICOKOM YpPOBHE, HO
HeMHOro majaer uyepe3 10—I15 muHyT mocne otkpeitus. [louemy
CUIBbHBIE aKIMM OTKATLIBAIOTCA? DOTO CBjI3aHO C TEM, Kak
MapKeTMeHKepsl pearupyioT Ha IMOTOK OpJEepOB Ha MOKYIKY.
IlomHuTE, MapkKeTMEHKepbl, KaK W CHEIHaNHCTHl, BBIHYXICHBI
CTaHOBUTHCS TIPOJABIIAMU B KpailHEM CIIydae, €Clii HEe MOTYT HaWTH
HAaCTOSIIUX MPOJABLOB Ul CIIAPUBAHUS € MOKynaTensiMu. Eciam 1o
Oymare BBIIIUIA XOPOIIAs HOBOCTb, M aKLMs 3aTOIUICHA PHIHOYHBIMH
OpZepaMH Ha MOKYIIKY, TO MapKETMEHKEPbl OKa3bIBAIOTCSI B OCOOCHHO
omacHOM curyanuu. OHHM BBIHYXIEHBl CaMH HCIOJIHUTH BCE
HaxXJIBIHYBIIME OpJAepa Ha MOKYNKY, JaXe €CIH 3TO O3HaydaeT
npojaxy akuuid 6e3 mokpeiTHs. IIpencraBpTe ceGe MOKYNATENbCKUMA
OyM Ha MaJOM3BECTHYIO M MAJIO TOPTYyeMYIO akuuo. UTo, ecin akius
B cpenneM topryercs mo 50,000 mTyk B J€HB, HO B KaKOW-TO JCHB
IPOU30IIENT HAIJIBIB PHIHOYHBIX OPAEPOB Ha MOKYIKY, B OOIIEH
CJIOKHOCTH, OJHOTO MUJUIMOHA aKIUH M OpJepa JOJDKHBI OBITh
WCTIOJHEHbl Ha OTKPHITHH pbIHKA? UTO nenaroT B TakoM ciydae
MapkeTMmeitkepsl? [loMaHTE, HAa KOXKIOTO TIOKYIIATENI €CTh IMPOIaBell.
Kto-T0 BCerma moikeH OBITH IO JPYTYH CTOPOHY TOpra.
MapkeTMmelikepsl OyayT BBIHYKIEHBI MPOJaBaTh MyONuKe akmuu Oe3
mokpeIThs. Kak u crnennanucTsl, OHU MOTYT 3aIIUTUTH CE0sl TOJIBKO
TEM, YTO OTKPOIOT PBIHOK AKLUU KaK MOXHO Bblle. Vmeiite B Bumy,
YTO MapKeTMEHKEphl KaK pa3 M yCTaHaBIMBAIOT LIEHY, IO KOTOPOH
oTKpoetcst Oymara.
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W upuM mHTEpecaM 5Ta IieHa OyAeT Jydile BCEro COOTBETCTBOBATH?
Bammm mwim MapketMeiikepa? - OTBET Ha 3TOT BOIPOC BaM YyiKe
W3BECTEH.

OTKPbITVE AKLIM HEOBbIYAVHO
BbICOKO

UYem BbIlIIEe [IEHOBOH YPOBEHb NMPOAAXKH aKUUU 0€3 HOKPBITHS, TEM
Oosiblle y MpoAaBLa MAHC HA NPUOBUILHOE MOKPHITHE MO3UIKHU. DTO B
TOYHOCTH IPOTUBOIOJOKHO JJIMHHOW NO3MIUU O Hel. Bwl
npoganute Oymary 10 TOTo, Kak €€ KyNWTe, U, €CTECTBEHHO, BBI
3aXOTHUTE MpOoJaTh €€ JIOporo, a KymUTh JemeBo. MapkeTMenKkepsl
3aMIIAlOT ce0s, OTKPHIBAsk PHIHOK M0 aKIUH HEOOBIYalfHO BBICOKO BO
BpeMs TOKyNaTenbCcKoi MaHuku. Pe3ynbrar? - MOXXeT CIIydHuThCs Tak,
YTO aKIMs yXe He OyJeT TOProBaThCs BBILIEC LIEHBI OTKPBITUS, KOTIA
MOKYTATeNbCKOE IaBJICHUE JOCTUTAET BBICIIECH TOUKH.

Her nmyume mpumepa, yem cutyanus c akmueil EntreMed Inc.
(ENMD). B mae 1998 roma B BockpecHoM HOoMepe The New York
Times Oblna HamedaTraHa HeOOJIbIIAsl CTAaThsi C HAMEKOM Ha TO, YTO
KOMITaHUSI OTKpbUIa CPEACTBO UIA JIEYCHUS OOJBHBIX HEKOTOPBIMH
¢opmamu paka. Ha cnenyromee yTpo akuus yromja B OpIepax Ha
NOKyNKy. Bce xoTenm 3aBimaneTh KyCOYKOM 3TOH KOMIIaHHH.
[lybnukoli oxBaTHIa HEOAONUMAs KaJAHOCTh. UTo craenanmu
MapkeTMmelikepbl? OHU OTKPBUIM aKIUI0 Ha BOCXUTUTEJIBHO BBICOKOM
ypoBHE. DTO OBUI WX EJMHCTBEHHBIH croco0 camoobopownsbl. [locie
3aKpBITUS B MATHUALYY Ha 12 1/16 akuust oTKpbIIach yTpoMm, 4 mas, Ha
83, uro Ha 71 myHKT BbIIE!

OMACHOCTb MOKYMKW CUITbHOW AKLIMWA MPU
OTKPbITUN TOPIOBJIN

ITouemy akumsi OTKpbUIach Tak BbICOKO? [loromy uTO 3TO OBULIA
€AMHCTBEHHAsI LI€Ha, B KOTOPOM MapKeTMEHKephl 4yBCTBOBAIU CEOS
CIIOKOMHO, MpoJaBasi MyOnrKe akiuu 0e3 MOKpbIThs. UTo ciaydnnoch
MO3Xe€, SIBISIETCS] MPUMEPOM U3 "To-
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cobus" Mo BOmpocaM ONMAacHOCTH MOKYIKM aKIWU Ha OTKPBITHH HPHU
XOpOIIMX HOBOCTSIX. B TedeHwe crneayromux HECKONbKHX YacoB
TOPTrOBJIM aKLUUA IpoJoJDKajla IajgarTb KaMHEM, JI0X0oas [0
BHyTpuAHeBHOTO MuHHMyMa 40 3/4, yto Ha 40 MyHKTOB HHUXKE
otrkpbiTrsi! M He 3a0bIBaiiTe, YTO 3TO OBUIM XOPOIIME HOBOCTH 00
aKIMH, a HEe IUIOXHE; a MOKa aK[Ws BCE elle MpoaaBajiach MO
CHWXKEHHBIM 1I€HaM TOCJie OTKPBITUS ¢ pa3pbiBoM. [louemy ke oHa
TaK HEWCTOBO paclpojaBaiach IO CHIKEHHBIM IIeHaM TMocie
OTKpBITUS TOpropiau? IloToMy 4YTO MapkeTMelKephl HApOUYUTO
CHIXAaJlH €€ KOTUPOBKY IO Mepe MOKPBITHUS CBOUX KOPOTKHUX
no3unmii. MapkeTMelkepsl 3apaboTaliy 3HAYUTEIHHYI0 CYMMY JEHET
Ha 3TOM TOProBJIe 3a CUET MHBECTHpYIomeld myOonuku. OHU mponanu
aKuy 0e3 MOKPBITHS 10 83, a MOKPBUIM CBOM MO3UIKH MO 0ojee HU3-
KHUM IIeHaM, MOKyMasi o0paTHO akIuHK Mo Mepe ee naaeHus. Kak Obl Bbl
ce0s1 TIOYYBCTBOBaJIM, €CII Obl OBLTH WHBECTOPOM, KOTOPBIA KYNHUI
aKIIUY TpU OTKPBITHH Toprosiu no Her? Ilocne mokynku no 83, Bl
Obl cTanu CBHUIETENEM TOro, Kak K MOJYJHIO Ball KamuTal
YMEHBIIWICS BABOE. JTa CUTyalllsl OY€Hb OIlacHa.

OTO ABISETCA MOKA3aTeIbCTBOM TOTO, YTO CHJIBHBIE AKIIHH
NASDAQ, xak npaBujio, TUTHIBYT BHU3 MO0 TEUCHHUIO TTOCIIE OTKPBITHS
TOPIOBJIM Ha BBICOKOM LIEHOBOM YypoBHe. B uem mpuuuna? - B ToMm,
YTO MapKeTMEWKephl HCIOIHWIA BECh MOTOK OPICPOB Ha TOKYIIKY,
MIPUHSB TIPOTHBOIOJIOKHYIO CTOPOHY TOpra, TaKMM O0pa3oM IMpojaB
akuuu Oe3 mokpbITHs. Uem Huke OyoeT MATH akuus, TeM OoJblue
JIGHET OHM CMOTYT CJeJaTbh, NBITasiCh MOKPHITh CBOM KOPOTKHE
MO3UIUN TOBTOPHON MNOKynkod. BHe3amHo mnocie OTKpBITHSA
TOPrOBIY, MapKETMEWKEPHhl IIOJYYMIIU 3AKOHHBIE HMYILECTBEHHBIE
IpaBa Ha IOHUKCHUC aKIUU. B sToM Bcs CYTb UI'PBI.

AXWJIJIECOBA IIATA MAPKETMEVKEPOB

HNMeHHO 37ech OAMTENBHBIN JPUTpPEHaep MOXKET HCIOIb30BATh
CBOE YydYacTHE B TIOKYyNaTEeIbCKOM OyMe, 4YTOOB TPUYHMHHUTH
MapKeTMelKepaM 3HauUTeIbHbIH JeHEKHBIN yepo.
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Kak Tonpko akiys Ha4HET HEMHOT'O CTE€KAaTh BHU3 IOCIIE OTKPBITHS Ha
BBICOKOM YPOBHE, IPUTpENIEpBl, KaK NPaBUIO, CTAHYT HaBOJHATH
aKIUIO OpJiepaMH Ha TOKYIKY 1o BTropoMy Kpyry. [Touemy? - I[Toromy
YTO JPUTpeiAepsl TOYHO 3HAKOT, KAaK BEIETCA HIpa, M aTakyrloT
MapKeTMeWKepoB ¢ ThuIa. JpiTpeiinepsl, KOHEUHO, HE TaKUe AYypaKH,
YTOOBI MOKYNAaTh aKLUMWIO 10 PHIHKY Ha OTKpbITMH. OHH MpEeKpacHo
3HAIOT O JIOBYIIKE, KOTOPYIO MPUTOTOBMWIIM MAapKETMEUKEPHI, U COBCEM
He cobuparoTcst B Hee momnagarb. OHM 3HAIOT, YTO MapKETMEHKEpHI
HaMepeHbl OTKPBITh aKI[MI0 BBICOKO W JaTh €i ymacTh Iocie
OTKPBITHS, TOJJOOHO KaAMHIO.

Holitpeiinepbl HauHyT OOphOY, KOr/a MapKeTMelKepsl HanOoee
ySI3BUMBL. Upe3BBIYAHO BaXHO MOHATH 3Ty CHUTYaIWIO: OIUTENbHBIC
JUTpENIepbl 3HAIOT, YTO MapKeTMEWKepaM He XBataeT akiui. Mm
HE XBaTaeT akKUUi, IOTOMY YTO OHHM O0S3aHBl BCTaTh Ha APYTYIO
CTOPOHY MOTOKa OPJEPOB KJIMEHTOB Ha MOKYIKY NPH OTKPHITHH. OHK
BBIHY’KACHBI NIPOJaBaTh (TO €CTh 3allyCKaTh PE3EPBHYIO NMPOrpamMMy).
EnuHCcTBEHHOH MX 3aIUTOW MOXET OBITh OTKPBITHE TOPrOBJIM Ha
BBICOKOM YPOBHE B HAJEX]€ MOKPBITh CBOU KOPOTKHE MO3UIUH (TO
ecTh NOKYIKYy) MO Mepe chajga LeH Ha akuum. Teneps
MapKeTMEHKepbl OyIyT MBITATHCSI HOKPHITH CBOM KOPOTKHE TO3UIUU C
npubbuibto. Ho maiiTpeiizepbl HE MO3BOISAT UM 3TO CAENaTh: OHU
HAa4YHYT HAKPbIBaTh aKLUIO BTOPOU BOJIHOM MOKYIIOK.

3APABATBIBATbL MNMPUBbIJIb 3A CHET
MAPKETMEMKEPOB

N gto B utore? MapkeTMeHKephl, BMECTO TOTO, YTOOBI TIOKPHIBATh
CBOM KOPOTKHE MO3WIHH, CeHdJac OIIYIIAIOT CEePhE3HYI0 HEXBATKY
aKknui mo 0osiee HU3KWUM IIeHaM. JTO O4YeHb omacHas cutyanus. Ecim
OHa TOWAET MO IUIaHy, TO MIIUTpelseprl CyMmeloT 3apadoTaTth
3HAYUTENIbHYI0 CYMMYy JEHer 3a cueT MapkermeiikepoB. Kak?
-bnarogaps Tomy, uTo
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MapKeTMEHKepbl BBIHYKJIEHBI MPUCOCIUHUTBHCS K TMOKYMaTENIsIM,
CTPEMSCh TIOKPBITh CBOM KOPOTKHE MO3UIMU. TakuM 00pa3oM, aKIus
pacTeT mo Mepe TOro, Kak MapKETMEHKEphl MOKPBHIBAIOT KOPOTKHE
no3unuu. Ilo cymiectBy, mokymasi, MapKETMEUKEpbl CTaHOBSTCS
JIOTBIMM BparamMu camMuM cebe. bautenbHbie IPUTpelaepbl
BOCIIOJIB3YIOTCSl 3TOM CUTyallMel, IpojiaBasi aKIlMd Ha 3TOM TOJIbEME,
B pacueTe Ha NMPIINIHYO IPUOBLTH.

B mamem mnpumepe ¢ Entered akmums OTKpBUIACH CIHIIIKOM
BBICOKO, TIO9TOMY ONHUCHIBaeMas CHUTyalusi Tam He cpabortama. Ho
cllelyeT 3aMEeTUTh, YTO KMMEHHO 3Ta TEHACHUHS U MOCIYXWIa
NPUYUHONU BBICOKOTO OTKPBITUS akuuu Ha 83. MapkeTMeilkepsl
CWIBHO ONAcCalUCh BTOPOM MMOKYHATEIbCKOW BOJHBI, CO3JaHHOU
meuTpeinepamu. [IpencraBpTe cede, 4TO AIUTPEHICPHI OI0K AN
Obl 5 wiu 10 MUHYT, a MIOTOM HayaJld aTaKy MOKYIIOK Ha aKIHIO JI0
TOr0, KaK MapKeTMEHKEephl CMOIJIM Obl MOKPHITH CBOU IIEPBbHIC
KOpPOTKHE Mo3unuu. Takum 00pa3oM, BMECTO TOT0, YTOOBI MOKPHIBATH
CBOM TTO3UIINH, MAPKETMEUKEPHl OKXYTCS B CUTYyallUH eIie OobIiei
HEXBAaTKU aknuii. IMEHHO TakuM 0o0pa3oM akius U MOXET Tak
3alIpocTO, B MTHOBEHHE OKa, momHsaThcs mo 100, Tak kak
MapKETMEUKEPBl CTAHOBSTCS MOKYNATEISIMH BO BpPEMs MAaHUYECKUX
MOKYIIOK.

NIrPA HA TOPIOBJIE CNBC

Ectp eme omgHa mHTepecHasl cHTyauus, KOTOPYIO s OOHApyXui,
-3TO XOPOIIHIA CIIOCO0 TOPTOBIH C TOYKH 3PEHHSI KOMIPOMECCA MEKIY
pUcCKOM U Bo3HarpaxjaeHueMm. S HaspiBaio 310 mopeosneti CNBC.
Toprosnss CNBC B cimydae mpaBUJIIBHOTO €€ MPOBEICHUS, MOKET
MIPUHECTH BBICOKYIO NpUOBLIbL. [locienuue apa roga s MPUCTAILHO
clenusl 3a TeM, Kak OyMaru pearupyroT Ha HOBOCTH W JIpyrue
pa3auuHbIe COOBITHS, U MPHILET K 3aKITFOUYECHHUIO, YTO 3T COOBITHS H
JAIOT HaM T€ PEIKOCTHBIC MOMEHTHI, KOTJ]a TIEPEeBEC OKA3BIBACTCS HA
Halieil CTOpoHe.
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CNBC, kak BBl 3HaeTe, SBIsAETCS IUIEPOM B obOecnedeHUHU
HOBeimed MHpopManuu O (PUHAHCOBBIX pHIHKaX. B TedyeHue Bcero
TOProBOro AHS Mo TeneBu3opy y MeHsa uner CNBC, s BKioyaro ero
ele A0 OTKPBITUS TOPrOBOM CECCHU U BBIKIIOYAK YyXKE IMOCHe
3aKpeITUA. B TedeHue Bcero MHSA TENEBUICHUE OTBOJIUT OCHOBHOE
MECTO COOOIIEHUSIM U HWHTEPBHIO TJaBHBIX aJIMUHHCTPATOPOB
KOMIIAHWK MO TMOBOJY Pa3IMYHBIX PBIHOYHBIX CIYXOB M COOBITHH,
KOTOpBIC BIUAIOT HAa I[EHY akmuil. Takue TPaHCISIUH TTOCTOSHHO
BJIIMSAIOT Ha COCTOSIHHE CIIPOCAa W MPEJJIOKEHHUA MO TOM WM UHOU
akmuu. Y, kak BBl 3HAeTe, KOrJa BO3HUKAET AucOaIaHCc MEXIy CIIPO-
COM W TIPEJIOKEHHUEM, TOT/Ia ¥ BO3HUKAET IIAHC MOJIYYUTh OBICTPYIO
MIPUOBLITH.

Crioco6 3Tol TOPTrOBIM 3aKIIOYAETCS B MOKYIIKE aKIHMH Cpasy
mmocJjie Toro, Kak o Heil OmarompustHo ynomsHyau nmo CNBC. U
HeBaxxHO, 3T0 akiuud NASDAQ, unu NYSE. Onnako cyiiecTByer nBa
YCIIOBUSI, HAJIMYME KOTOPBIX HEOOXOAUMO i 3PPEKTUBHOCTH STOU
TOPTOBJIH:

1.hnazonpusmuas HO80CMb O0NHCHA ObIMb OCEEUEHA 8 MedeHUe
Mmopao6oeo OH, @ He 00 OMKPbIMUsL MOP20OU Ceccull.
[IprunHa B TOM, 4TO B T€UE€HHE BCEro AHA Bech Y oun-CTpUT U
MUJIJTHOHBI HMHBECTOpOB HempepslBHO cMmoTpit CNBC, u
OyaronpusTHas HOBOCTh 00 aKIMHM, CKOpee BCEro, OBICTPO
MONTONKHET ee HaBepX. [louemy? - [loTomy uTO XOpomme
HOBOCTH CO3JAlOT MOKymaTened Ha akuuio. Eciau  akous
00CyXaaeTcs 0 OTKPBITHS TOPTOB, TO TOPTOBJS HE OyAeT
3¢ (peKTHBHOM, TOCKOIBKY XOPOIINE HOBOCTH BOUIYT B IIEHY
aKILIHMU y>K€ HAa OTKPBITHUH TOPTOBIIU IO HEH.

2.0ma axyusi 00nxicHa Obimb HEDOILULON, 85710 MOPSYEMOl, HU 8
KoeMm cliyyae He KPYNHOU, HO TUK8UOHOU. AKIUS TOJDKHA OBITh
BSIJIO TOPTYEMOH, 4TOOBI HEOOJIBIIIOE KOJIHMYECTBO MOKYTATeNeH
MOTJIO ITPOJIBUHYThH €€ BHIIIIE.



B cooTtBeTCTBMM C MMNYyNbCOM pbiHka 309

IlomuuTe, Bam He cienyer jkagHW4aTb. Eciam BBl cMoxeTe
3apaborats 1/4 unm 3/8 Ha caenke, TO 3TOTO YyXKe
NpPEeOCTaTOUHO. A €CIIM aKIKs BsUI0 TOpryemasi, To HeOoJbIoe
MOKYTIaTeJIbCKOE JaBJICHHE KaK pa3 MOBBICUT €€ CTOMMOCTb, IO
KpaliHeil mepe, Ha 3Ty cymmy. Ho ecnm 310 KpynHas, u3BecTHas
aKIys, ToO HeOONBIIOMY KOJIMYECTBY MOKyIaTeliei OyneT o4eHb
TPYZHO MMPOJBUHYTH €€ BHIIIIE.

TOPIrOBNA SYBASE™

ITo3BonbTe MO3HAKOMUTH Bac ¢ peanabHBIM MPUMEPOM, UMEBLINM
Mecto oceHbto 1998 roma. IlomHUTCS, s ycnplmman OOBSABICHHE II0
teneBuszopy. beumo okomo 12:30 gHsA, riaaBHBIM aAMUHHCTPATOP
Sybase cooupancs BeicTynuTh 1o CNBC. S1 He ObII OJM3KO 3HAKOM C
3TOM KOMIIAaHUEHN, HO 3TO POBHBIM CUYETOM HUYETO HE 3Ha4ui0. Moe
SMIIUPHUUYECKOE TPABUIO — €CIH BBl YCIBIIIANM, YTO TJIaBHBIN
aJIMUHHUCTPATOP KOMITAHUH COOMpaeTcsl JaTh HHTEPBBIO, 3TO BCE, UTO
BaM HYXHO 3HaTh. BaM He ciemyeT pa3IyMbIBaTh HU CEKYHABI, HE
CIeayeT XJaTh, MOKa BBICTYIHUT TJABHBIM aIMUHHCTpaTop. BEI
JOJKHBI Oe30TIaraTesIbHO OKYIaTh.

B TOT nmeHp akmms ocraBanmack HeM3MeHHOW. Iloatomy s Ky
HECKOJIBKO THICSY akIuii 3a 6 1/4 mo perHOYHOMY opaepy. UHTepBbio
JOJDKHO OBIJIO HayaThCs MOCKE pexyiaMHOll may3el. Korma, HakoHer,
[JIaBHBIH aJIMUHUCTPATOP BBICTYNMII, s MOHSUI, YTO HPEIIYBCTBUE
MeHs He 00MaHyno. OTo ObUIM XOpolre HOBOCTU. Hu ofuH riaBHBIR
aJIMUHHCTPATOP HUKOTAAa He OyIeT TOBOPHUTH IIOXO O CBOEH
KOMIIAaHWHU TI0 HAIIMOHAILHOMY TEJIEBHICHHIO. JTO UX paboTa. OHH —
KOMMMBOSIKEPHI, U JJI1 HUX CTaKaH BCET/la HAIlOJIOBUHY ITOJIHBIN, BHE
3aBUCHUMOCTH OT TOTO, OJArompUsTHBI, WIN HET, MEePCIEeKTUBHI. S
3Ha), 4yTo W Yomr-Ctpur, U Bcs AMepHKa OTpearupyer Ha 3TO
MOJIOKUTENbHO. Ho /1 yenentHo# ToproBiyn He0O6X01uMo

12 Kopriopanus Sybase, paspabatsisatomas motnbie CYBJL, a Takke NpuHaaiexkamas e
TOprosasi Mapka (IIpHM. IEPEB)
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OKa3aThCs B HEW oHUM M3 MepBhIX. K cyacThio, 1 U oKazajics. AKIUS
Hayajga JABHUTaThCcsl MEJJIEHHO W pa3MmepeHHo. K okxoHUaHHIO
WHTEPBbBIO, akimus Oblia yxe Ha 7 1/8, Tak Kak e Hayalu
MHTEPECOBAThCSI HWHBECTOPHL. S TOYYBCTBOBAJN HCKyIICHHUE
HONpUAEPKaTh aKkuuw. [Ipudepoicugaiicss niana uepvl, TOBOPUI 5
cebe. Boidu, nonyuu ceoio npudwliv u evixoou. Illomom 6yoem mHo2o
epemenu Ha pasmwluiienus. Utak, s npopai. Sl celrpan mpaBHIBHO.
MHe XBaTHJIO IISITH MUHYT, YTOOBI BOMTH B PHIHOK M BBINTH U3 HETO, a
no gopore 3apaborars $1,000. K n1Bym yaca aHs akumsi BepHyJiach Ha
6 3/4.

HNmenHo TakuM 00pa3oM W paboTaeT NaHHBIH COCOO TOPTOBIIH.
Brl HajeeTech, 4TO CTpeMUTENbHAS peakiys [IOMOXKET BaM ONEPEANTh
MHBECTHPYIOLIYI0 MyOsnKy. [ T1aBHOE BOWTH B PBHIHOK OBICTpee BceX U
poAaTh aKIMHM Ha MOJBEME, CIIYCTS MUHYTHI WIH JIa)Ke CEKYHBI.
Crpaterus 3TOH TOPTrOBIH 3aKIIOYAETCS B TOM, YTOOBI TIONPUIEPKATh
aKIUM Ha MajJOM BPEMEHHOM MPOMEXYyTKe, MHOTOMY HYTO
MIOKYHaTeIbCKOE JABICHNUE OOBIYHO 3aTUXAET YePe3 HECKOJIIBKO MUHYT
[ocje Imepeaadd HOBOCTU. BoT mouemy oOdYeHb 4YacTo axkuus
BO3BpAILAeTCsl K TOMY YPOBHIO, HA KOTOPOM OHa OblIa 0 TPAaHCISILIUU
HOBOCTH. IlocTosiHHO mMOBTOpSiiTE cebe, 4TO BBl — MOCPEOHUK U
Hu4ero Oojee. DTa cAelKa COCTOSUIACH TOJBKO IOTOMY, YTO S
YIOBJIETBOPHII CUIOMHHYTHBIM TpeOOBaHUSAM pbIHKA. M He Hago OBITH
JOCTaTOYHO YMHBIM, 4YTOOBI TpoAaBaTh aKUHU BO BpeMs
MIOKYNaTeNbCKOro NHKa. JpyrumMu ciaoBamu, Bcerjga cleayure
30J10TOMYy TmpaBuiay: "BBITh TpomaBIOM, KOT/Aa PBIHKY HY>KHBI
MIPOIABITHI".
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BepHeuwnm cnocob
00aHKPOTUTbLCSA

Kak MeHs1 yropas3auno notepsitob
$12,000 meHbLLe YeM 3a 24 4aca

IloTepu SBASAKOTCA YACThIO TOProBiad. HUKTO OT HHUX He
3acTpaxoBaH. YTO OTJIHYAEeT XOPOIIETO TOProBIa OT IUIOXOT0?
Xopouuii Tpeaep B COCTOSHUM CIPABIIATHCS C MOTEPSAMH, YIUTHCSA
Ha CBOMX OIMMOKaxX W MPOAOJIKaTh ToproBarh. [lmoxoit Tpetmep,
Ha00OpPOT, He CIIOCOOEH OBJaNeTh cuTyarmeil. imeiite Bcerna B BULY,
YTO Ha MPOLIECC TOPTrOBJIM BIMSIET U Ballle AYIIEBHOE CaMOUYYBCTBHUE.
Ecnu Bama yBepeHHOCTh B cebe MOMIATHYJIACh, Bl OOpPEYCHBI Ha
npoBain. Bcerma moMHUTE, YTO PBIHKK MPEIOCTABISIIOT IIUPOKUI
CIICKTp BO3MOXKHOCTEH. M 0IHOBpEMEHHO — TasT B ce0e MHOXKECTBO
omacHocTel. [IpoBeass B TOpromie HECKOJIBKO JIET, BBl Ha cOOCT-
BEHHOM OIIBITe YOSAMTECh B CIPABEIJIMBOCTH MOHUX CJIOB. Bosbinne
YOBITKA — 3TO CBOETO pOJa PUTYyaJI MOCBAIICHUS, ¥ TTOKA BBl CAMU HE
TepsUTH JCHBTH, BaM HHUKOT/IA HE y3HATH, YTO TIO-HACTOSIIEMY 3HAYUT
ObITh TpelimepoM. TONBKO TMEpeXUB IMOTEPIO0 JEHEr JMYHO BBl II0
JOCTOMHCTBY OLIEHUTE MOTYIIECTBO PBIHKA M ONACHOCTh PHCKA B
PBIHOYHBIX YCIOBHSX.

B koHIle KOHILIOB, Y Ka)KIOr0 TOProBLA HACTYMAET CBOU '"depHBII
JeHb". Y MeHs Takod AeHb HACTYIWI OCceHbIo 1998
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roga. [louryn 3a 1Ba roAa s HAKOMHI MPIIMYHYIO MPHUOBLIH, KOTOPOU
Ob1 BrmoOJNTHE nAOoBOJeH. S momywun ee, Toprys pamm Y 106-x,
OTPaHWYMBAs TIOTEPH U BO3AEPXKHUBAACH OT TOPTOBIH aKIHSIMU,
KOTOpBIC HAXOAATCS B HUCXOIAIIEM IOTOKe. B TeueHue mociemaHen
HENlen aBryCcTa W TMEpPBBIX CEHTAOPHCKUX JHEH s HaOIoman
YIPOXKAIIYI KOPPEKIUI0 pPBIHKA B IIEJIOM, YTO MPOSBUIOCH B
nageanu Joy va 500 myHKTOB BCero 3a OJIMH JcHb. JlelicTBUTENHHO, B
TOT JIeHb 51 00epHysca ¢ MpuObUIbI0. Bes Ta Henmenst BooOme Obuta
OJTHOM M3 CaMbIX BOJIATHJIHHBIX 32 BCIO MCTOPHIO PHIHKOB. S cMor
BBEDKHUTH OJaromapsi TOMy, 9TO COXPaHSJI XJAAHOKPOBHUE W HE TEPSUI
caMoo0aTanus, TIPU ITOM HE JaBas BoiM asgHocTH. HOo BCkope Ha-
CTaJ yac pacruiaThl U CO MHOM.

Kak Bam yxe H3BECTHO, MHE HE HPaBHUTCA PHUCKOBATH IIO-
KpyImHOMY. | TIpeAInovYnTa0 TOProBaTh TOJBKO KOTJa YyBCTBYIO, UTO
nepeBec Ha Moed cropone. OZHaKO B TOT MOMEHT MHE
MIPEIOCTaBISIIACh YHUKAIIbHAS BO3MOXKHOCTh BBIUTPATh, U I HE CMOT
oTka3aThCs. Ho BMecTO mpuOBLIM S MOJYYU OYeHb IICHHBIH YPOK O
TOM, KaK He Ha0o TOProBaTh. Sl HE cemoBall HU OJJHOMY M3 OCHOBHBIX
MPaBHJI, KOTOPBIC caM ceOe ycTaHOBMII. 1 B MrHOBEHHE OKa MOTEPSLT
6omnee $12,000. OrnsaapiBasch B MPOIIIOE, MOTY CKa3aTh, YTO B TOT
MOMEHT sl OKOHYATEJIBHO MOTEPSUT cCaMOo00IIaJaHuKe.

B Teuenue AByX MeECSIEB s C M3YMIICHHEM CICAMII 33 AKIFSIMHU
Citicorp (CCI) (xak BBI 3HaeTe, Temepb, mocie ciusaus ¢ Travelers,
ata akmus HasweBaeTcs Citigroup). Sl coBepmmuia HECKOJBKO
MPHUOBUTEHBIX CIENIOK 110 3TOW aKIUH, HO, B OCHOBHOM, TaKHe CAEIKU
OBUIH CIIO)KHBIMH. BO3MOXHO, 3T0 OBLTa camasi BOJIATHIIbHAS aKIIHsI B
Hoy. 4 gacto panbpire HabmIOAaN, Kak B T€YCHHUE OJHOTO JIHS aKIUs
kojiebanack B npeaenax 10 mynkroB. Ho Temeps cioxmiach coBceM
uHas cutyarus. bymara Haxoaunace B cBoOoHOM TageHuu ot 180
100 Ha mpoTspkeHMM ABYX Henenb. Kaszalock, 4TO NOJDKEH HAvaThCs
OTPOMHBIA MOABEM. AHAIUTUKH U YIPABJISIONIME WHBECTULIUAMHU B
OJIVH TOJIOC YTBEP:KAaii, YTO B 3TOM roay akius noiaer go 200. Ho
MOKa, ICHb 3a IHEM, OHA CITyCKa-
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Jach BCe HM)KE M HUKE. becriokoiCcTBO BBI3bIBaNa cUTyauus: B A3HH,
neBajbBalusl AeHer B JlaTHHCKOH AMEpHKE U CIyXH O TOM, YTO
ciusiaue ¢ Travelers, coObiTHe BechbMa 3HAUMTENFHOE, 0OpPEYEHO Ha
MIpoBaJl.

Korpma akmusg mommia go 100, s1 Havajl B3BEUIMBATh BCE 3a U
MIPOTHB, TOTOBSICH €€ aTaKoBaTh. S| Mojara, 4yTo akius MPOJBUHETCA
Ha 5 - 10 MyHKTOB 3a OAWH-IBA JHA. S| 3HA, UTO €CIU U BJIOXKY CBOM
00OpOTHBIN KamuTaj, TO HE Ha KOPOTKHUU CpOK. S moimkeH OB
OCTaBHThH aKIMIO HA HOYHh W HAJESUICSA, YTO 3TO MpaBmibHO. Ho s
YyBCTBOBAJI, YTO 3TO HE COBCeM Mos cTparerus. llokymka akuum c
[IEPCIEKTUBOM OCTaBUTh €€ Ha JECHb WM [[BA Ka3aJach MHE CIIUIIKOM
""TsoKenoBecHO", OyAydn yKe He CTOJNBKO TOPTOBIIEH, CKOJBKO WH-
Bectunueil. Ho 51 Obu1 Toprosuem, a He uaBectopoM. [losTomy permn
HE CBS3BIBATHCS C 3THM.

Yepes monTopa AHSA, K MOEMy Y)Kacy, akius MojHsuack Ha 13
MyHKTOB, A0 113, Kak u mpeamonaraiu aHaTUTUKH. S MOYyBCTBOBAJ,
KaK COCET IOJI JIOKEUKOM, OCO3HAaB, YTO YIYCTHJI, HECOMHEHHO, IIaHC
roga. S Bce eme gyman o 2,000 akiusx, KOTopble MOT OBl KynuTh. B
9TOM citydae s 3apabotain 661 $26,000 B TeueHHe BCero Kakux-to 36
Y4acoB, €CIIM OBl MOCITYIIANCS T0J0Ca HHTYHIIH.

OOCALA OT YNYLWEHHOW COENKN

Sl Bcerma roBopmi cebe: ecid Takas CHUTyamusl KOT/Ia-THOO
MOBTOPUTCS, S OyAy TOTOB OTKIOHHTHECS OT CBOEH TOPTroOBOMU
CTpaTeTMH W TIPUHATH JOTOJHUTEIbHBIA PHUCK, YTOOBI JOOUTHCS
KPYITHOTO ycrexa. Sl Bce ele crpamuBai ce0s, moYeMy MHe TOoTjia He
XBaTWIO NpeanpuuMuuBocTy. [louemMy s mpocTo HE HOBEPHUIICS CBOEH
I/IHTyI/IIII/II/I? A 3HaJI, 4YTO aKIOHA B KOHIC KOHIIOB BCPHETCA Ha
HCXOJHBIC IIO3HMIMH, MW HC cCAcjiaJl HHUYCTro IJsd TOro, ‘-ITOGI)I
BOCITOJIB30BAaThCS TPEIOCTABICHHBIM MHE ITaHCOM. HeB03MOXKHO
OTHCATh CJIOBaMHU YYBCTBO J0CAJbI, KOTOPOE 3aBiaZesi0o MHOI0. B
TOProBJie HET HUYEro OoJie3HEHHEe, YeM YNyIIeHHas CHeNKa.
IToatomy s mo-
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KJSUICSL ce0e, YTO eCiM akuus Korna-Huoyap ynazaer Hwke 100, To s
OCTAaBJIIO BCE MPEJOCTOPOKHOCTH U 3alIMyCh 3TON aKIUEH.

K moemy yauBieHuto, akius cHoBa nouuia BHuM3. Korma s
VITYCTHJI €€ B TIepBbIi pa3, To ObUT yOexkneH B Tom, uto Citicorp yxe
HEKOTAa He Oymer ToproBathcs HIKe 100. B Teuenwe mgus akmus
ynana 1o 113, pacnpoaaBasich 0 CHMKAIOLIMMCS LIEHAM, U 3aKpbUIAChH
Ha otMmeTKe okono 108. Ha crnenyromuii 1eHp, mocie OTKpBITUS Ha 3
NMyHKTa HUXe, Ha 105, oHa mpoAosrKaia UATH BHU3 U OCTAaHOBUIIACH,
konebsich, okosto 101. S mouyscTBOBas, uro bor Toprosnu Bcran Ha
Moo cTopoHy. BoT on — Bropoii manc! Teneps yxe s He coOupancs
ero ymyckarb. BriepBbie 3a BCI0 MOIO TOPrOBYIO Kapbepy g HE TyMal O
pucke. MHe HyXHO ObUTO AelcTBOBaTh. [IpocTO MMITYIBC ATYHOCTH
OBUT CIIMIIKOM crileH. Hactan MOMEHT HCTHHBI.

KAK MOINA AKUMSA NONTW ELLE HUXKE?

Urak, s Opocuics moKymaTh Thicsdy akumuid mo 101 1/2. A
MOAYMBIBAJl KYIUTh JB€ TBHICIYM, HO PEIIMI, 4YTO Oe30omacHeu
OTPaHUYNTHCS OAHOI. MeuTsl 06 OrpoMHON IPUOBUTH HE JaBajli MHE
nokost. Tomyganocs gto-To okono $20,000. S mompuaepxy akIHro
JIeHb WJTU JIBa, €CJIM HAJO, a TIOTOM TpoaaM ee Ha 10 MyHKTOB TOpOKe.
Koneuno, sto 6but0 661 $10,000 3a mens. IlogpeM OBIT HEM30EXKEH.
CHoBa W cHOBa s OOHaJeXuBal ce0s, YTO MOJY4y OTPOMHBIN
HEOXXUAAHHBIN ToXoAd. AKIus notepsia 12 myHKTOB 3a 24 yaca, Kyaa
ere Huxe?

Yepes 10 cekyHa mociie TOro, Kak MOH oplep OBl UCIOJHEH,
akius Havana onyckatbcsa Huxke 101. K cBoemy yxkacy 4
O0OHapYKUIL, 4TO aKITUsI MPOAOIIKACT MajaTh.
100 7/8...100 5/8....100 1/16....u MeHbIIe, YeM 3a NATh MHUHYT, S
notepsut $1,500. 1 ot $1,500 Ob110 TONBKO Havano. MHe cienoBajio
OBl cpa3y e NpoaaTh, a IOTOM, CMHUPSCH C YOBITKOM, MPOIOJIXKUTh.
Ho s »toro He cheman. He mogunHWBIINCH HU €IWHOMY IIPaBUILY,
KOTOpBIE CaM ISt ce0sl KOT/1a-TO YCTAHOBHIL, sI IIOTEPSUT BCE, YTO MOT.



BepHenwmn cnocob obaHkpotutees 315

OKASABLUNCb B HNCXOOALWEM MNMOTOKE,
NCNbITbIBAELLb CMEPTEJbHbLIN YXXAC

AKIHs TpofoJDKania cBOOOIHOE MajeHWe OKOJIOo 25 MHUHYT.
100 1/16.. .99 7/8... 99 1/4.. ..99. B MrHOBEHHE OKa S MOTEPSIT yKE
6omnee $3,000. DTo oueHb OmMacHOE BpeMs s JHOOOr0 TOPTOBIA.
Korna HaunHaems TepsATh KPYNHBIE CYMMBI JIEHET 33 OYE€Hb KOPOTKOE
BpeMsl, TO CTAaHOBUTCS KpailHe CIOXHO COXPaHsTh XJIaJHOKpoBHE. 51
Haval TepsATh caMooOnafganue. AOCypJHbIE MBICIH JIE3]H B TOJIOBY. S
s3nmwiicsi. Moit Opart Ilutep Toraa HaXOMWJICS PSJAOM CO MHOW B
KOMHate, U s ObUI 3071 Jake Ha Hero. MHe MO3BOHWI IIPYT, U S
NpakTH4YecKu Opocui TpyOKy mocepeluHe pasroBopa. S momien 1o
TaKO#l CTEMeHH IYIIEBHOTO PacCTPOWCTBA, YTO s OBLT BBIHYXIEH CO-
BEpLINTH IIpoaxy. IIpogomxare nanpine ObLIO IPOCTO HEBHIHOCHMO.
S BBen opaep Ha mpogaxy 1,000 akuuii mo peIHKY, U Ipoaai mo 98.

Bcero 3a xakue-to 30 MunyT, s ymyapuics norepats $3,500. ITo
Oonpmomy cuetry, $3,500 He Takme yx Oonbmme aeHsru. M mue
cienoBano Obl OCTaHOBUTHCA Ha 3ToM. Ho xagHocTh — Benukas
cuna. U s He ycrokowmiicsi. Y MeHs OBUIO Takoe OIIyILICHHE, YTO aKLIHUs
MHE 4Yero-to 3agojikaia. Axuus 3abpana MOU C TPYyAOM
3apaboTaHHbIC JEHBIHW, W 51 XOTeNl uX cebe BepHyTh. [locie Takoro
TSHDKKOTO yriapa OoJIbIlie BCero Ha CBETe s OOSUICS, YTO aKIUsl MOUAeT
BBEPX, a 5 Oyay HAOIIONATh 32 THM CO CTOPOHEIL. Jlydine cMepTh, 4eM
Takasg y4acTb. S| 3HaI0, B TOProBiie MOJOOHbBIE BEIIX ClydaloTcs. 3a-
KOH Mbapdu xuBeT u 3apaBcTByeT. Kak TONBKO 5 MpoJaM akIyio, OHa
TYT K€ HauHeT nogHumartbcs! Her, Takoro momyctuths s He Mor. 51
JOJKEH ObUI IPOAOJIKATH HAYATYIO UIPY.

XAOHOCTb - BCECUJIbBHOE YYBCTBO

AKIHs IPOOIDKaANa Maiath, U s Kymai ee o 97. Ito ObUIO0 yke
BTOPOE OCHOBHOE TPaBHJIO, KOTOPOE 5 HApYIIWJI: HUKOT/Ia HE
BO3BpalllaliTeCh B aKIIUIO, HA KOTOPOU TOJILKO YTO
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norepanu aeHeru. M BoT akuus Havyana nsuratbes BBepx! OHa
3akpbeuiack Ha 98 1/2, u, kazanoch, jaeno B nuisane. 1 orkasancs
npoAaTh €€ 3a MaJeHbKYI0 MpHObLIb. Sl pemmnn BepHYTh BCE CBOM
neHpru. Opnako B 3ToT pa3 s kynun 500 axmuit Bmecto 1,000.
CnenoBano O0b1 kynuth 1,000 akuuii, HO y MEHA yxe He OBLIO
npekHeH yBepeHHOCTH B ceOe. [IpuIioch ocTaBUTh aKIUIO Ha HOYb.

JelcTBUTENBHO, IPOUCXOIUT HEUYTO CTPAHHOE, KOTJIa OCTaBJISCIb
BOJIATHJIBHYIO aKIHWIO Ha HOYb, OCOOEHHO, €CIM 3TO aKuus, Ha
KOTOpPO#l TONBKO YTO MOTEpPsUl AeHbI'H. 30 Bcex cui crapaembes
cAenaThb Bce, 9TOObI yOequThCa: TBOM NIEHCTBHS HE HampacHbl. B ToT
MOMEHT MJIsi MeHsl 3TO "Bce" 03Haualio MpocMaTpuBaTh BCIO HOYb
CNBC u Moneyline B Hanexne oOHaApYKHUTh XOTh KOTO-HUOYIb, KTO
TOBOPHT 00 3TOW aKIMH YTO-HUOYAb XOpOIIee, H MPOBEPATH HOBOCTH
KaXK[ble HECKOJIbKO YacOB B IMOMCKAX MO3UTHUBHBIX CTATbE U OT3BHIBOB
0 KOMITaHUM.

Hakowner, 3to o3Hauano emie 3ane3tb B MuTepHeT, Ha Yahoo! S
uckan Ha "nmocke o0bsBieHuit Citicorp" mMopanpHOU mojanepxkku. Ha
sToii Web-cTpaHulle WHBECTOPBHI W TOPTOBIBI BHIPAKAIOT CBOU
MHEHHS O JaHHOH akiuu. Kaxkmas akTMBHO Topryemas akius UMeeT
CBOIO COOCTBEHHYIO "MOCKY 00BsiBiacHMIA". OOBIYHO JIIOJIU, KOTOPHIC
MPHUAEPKUBAIOTCA €IUHOTO MHEHHUS 00 aKIMH, COKPYIIAIOTCS 371eCh
10 TOBOJY HENaBHUX CHENOK, OKA3aBIIMXCS MPOUTPHIIIHBIMA. OTH
"mocku 0OBABICHUIN" TONHBI CIYXOB M M3MBIIIIeHUH. OHU TasAT B
cebe OmacHOCTh, TaK KaK MOTYT YCHIIUTH YIPSIMbIE OBIYBH HAJIEHKIBI
Ha aKIUIO, KOTOPask UAET HampojoM. TaMm Bceraa MOKHO HaWTHU KOTO-
HUOY[b, KTO JYMAeT, YTO aKIHs MOWJIET BBEPX, HE3aBUCHMO OT TOTO,
YTO CHTyalus KpaiiHe HeOmaronpusTHa. S yBHIEN OHO cooOIIeHHE O
TOM, 4TO akmus noiaer no 120 x xoHuy cnenyromeil Henenn. Hu
0o0JIbIIIe, HA MCHbIIIE.

51 oOHapyXuJI, YTO HE MOTY 3aCHYTb BCSKHUH pa3, KOT/Ia OCTaBIISIO
MO3MIIMIO Ha HOYb. Bopouaroch ¢ 60Ky Ha OOK BCIO HOYb, IIEPEKUBAIO,
yto OyJer 3aBTpa. Medras o Jydiiem
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U omacasick Xyamero. Ho Tak ToproBatb Henb3s, TOYHO TaK ke, Kak
HeJIb3sl U 3apabaTeiBaTh cebe Ha XHU3Hb MOJ00HBIM oOpa3zoMm. Eciu
Bald 3apa0oTKKW OyAYT MOJIOCTHIO 3aBHUCETh OT MNPUOBLIN, BaIl
OpraHu3M, BO3MOKHO, OOHAPY)KUT HEOXUJIAHHO CHUIBHYIO PEaKIHIO
Ha cTpecc. MIMeHHO MO3TOMY, B MEPBYIO OdYepenb, S HE JIH0OII0
OCTAaBIISITh BOJIATHJIBHBIE AKIUHU HA HOYb. CIHIIKOM OOJBIIOE
MOpaJIbHOE TIOTPSICEHHE.

[Tocmre HEMONTOrO OECTIOKOWHOTO CHA ST BCTAJI paHO YTPOM, ITOOBI
MpoBepuTh, Kak S&P-drrouepc uyyBcTByeT cebsi mocie HOYH.
Kpynusle akiuu, Takue, kak Citicorp, 0OOBIYHO TOPIYIOTCS BMECTE C
UMITyJIbCOM pbIHKa B menoM. Ecimm Ol S&P-¢prouepc 3a HOUB
nofHsucs, To Oblma Obl Oonbinas BepossTHOCTH, uTo Citicorp
oTkpoetcs Bbime. S&P-¢prrouepc, k MoeMy OOJNErdyeHHIo, 3aMETHO
TIOTHSJICSL.

W campblii mocnenHuil mar, KOTOpHI HYXHO OBUIO cAenaTh, 3TO
nocMoTpeth Squawk Box no CNBC. Ilocneqnre HECKOIEKO MUHYT 10
OTKpbITUsL Oupxku B 9:30 yrpa, Mapus Baprupomo mnepenasana
penopTax mpsAMO M3 TOPrOBOTO 3aja Hbm-ﬁopKCKoﬁ doHpoBOU
Bupxu — LEeHTpanbHOW HEPBHOW CUCTEMBI JHEBHBIX TOProB. Mapus,
KaK IpPaBHJIO, PAacCKa3blBae€T, B KAKOM HAaNpaBICHUH (PUHAHCOBBIE
aKLMKM HaMepeHbl OTKPBIThCA. B TOT HeHb, MO ee ciIoBaM, aKIus
Citicorp momkHa OblIa OTKPBITHCS BEIIIIE.

epxa B yme Bce 3TO, 3a 1B MUHYTBHI A0 OTKPBITHS TOPIOB, 5
HayaJl CTPOUTh CBOIO cTpaTeruio. [IponaTs 1m MHE Ha OTKPBITHH, WIH
€I11€ HEMHOTO NONPHUAEPKATh?

OpnHoit u3 Hanbonee NPUOBLTEHBIX CTPATETHH SBISIETCS MPOJaka
Ha OTKPBITHH C Pa3pbIBOM. JTO MOTOMY, YTO CHEHHAIUCTHI OOBIYHO
HaMEpPEHHO IPOCKAKMUBAIOT PBIHOK. JTO O3HAYaeT, 4YTO €ClId Ha
OTKPBITHU OTPOMHBIH HAIUIBIB OP/ICPOB HA MOKYIKY, TO CIIEIHATHCTHI
OTKPBIBAIOT aKIUIO BBIIIE JUIS TOTO, YTOOBI 3alllUTUTh CaMUX ceOsl.
OHu 00s3aHBl MCHOJHUTH OpJiepa Ha TMOKYINKY, JaXe €CIH UM
IPUAETCS MpoAaBaTh akiuu 0e3 NokpbITHi. OHHU, BEpPOSITHEH BCero,
OTKPOIOT aKLHIO BBIIIE, €CIH OyIyT BBIHYXKIEHBI BOMTH B OOJIBIIYIO
KOPOTKYIO HO3MLMIO. [ BO MHOTHX ClTydasiX IIeHa OTKPBITHS OBbIBAaET
CaMoM BBICOKOH IJIsl BCEro TOPrOBOTO JHS.
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XOTA Bbl NMOKPbLITb YBEbITKA

Camas ocHOBHas mpo0ieMa, ¢ KOTOPOil I CTOJKHYJICS B TOT J€Hb,
ObLIa TIpoaka paau MOKPHITHS YOBITKA. MHE Ka3aja0Ch, UYTO €CIIH 5 HE
IMOKPOI0 MOTEpsiHHBIE B mpenbiaymuid aedb $3,500, To aeHb Hemb3s
OyneT Ha3BaTh ynadHbM. Ha camom jerne st mpocTo HE corJiamancs Ha
MaJIeHbKYIO TIpHOBLTE. Sl sKaHUYA W moiaraj, 9YTo aKmus 3a70JDKana
mHe $3,500, koTopsle y MeHs OTHsNA. EMWHCTBEHHO# mpoOiemoit
OBLIO TO, 4TO y MeHs Obu1o Tosbko 500 aknwii, a He 1,000, u mMHE
HYXHO ObUTO 3apaboTaTh BABOE OOJbIIE MyHKTOB Ha MOABEME, YEM S
MoTeps Ha MageHnu. MHe Hy)HO ObUIO MpojaTh akuuo 1o 107, uyto
Ha 7 MYHKTOB BBILIE TOH LEHBI, IO KOTOPOW 5 ee Kymui. M 310 ObLI
nyTe K npoBany. Ho akums cobupaercss mogauMathcs. [loatomy s
pelniI He MpoaBaTh Ha OTKPHITHH.

Axuus orkpeuiack mo 100 1/8 u moxusimace go 101. Mue
MOKa3aJ0Ch, YTO, HAKOHEI-TO, BCE TOMUIO KaK HaJo. AKIHA CTaja Ha
4 TIyHKTa BBIIIE, YeM sI €€ KYIUJI, ¥ MHE HY>KHBI OBUTH eIlle 3 ITyHKTa,
4yT00BI BepHYTh MOU $3,500. U 3TO TONBKO /ISl TOTO, YTOOBI IOKPHITH
yoerTok! [loToM nemo mpuHsio mioxoit obopot. K moemy yxkacy,
aKIUsg Hayalla pacupolaBaThbCs MO CHUXKAIOMIUMCS IeHaM:
101...100 1/2....100... 99 1/2...99. Tak ke, KaK ¥ JHEM paHbIIE, OHA
najana nogobHo kamuio. Camoe mocienHee, 4ero Obl MHE XOTENOCH,
TaK 3TO TEPSATh HA aKUUU ABa AHA nmonpsia. Ecinu ona nodiner Huxke 99,
TO s 3a)MKCUPYIO0 CBOI NpUOBLIL. Kak TOJBKO s yBUIEN, YTO OHA
Topryetcst Hxke 99, s TyT ke BBeJl opJiep Ha MpoJaxy Mo peHKY. U
npozan mo 98 3/8.

Bcenomunast Bce 3t cOOBITHA, MOTY CKa3aTh, YTO TOT JEHB ObLT
HEyJAaYHBIM JUJISI TOPTOBIW. PBIHOK CTOSAN B CepeiWHE auamazoHa
OCHOBHOM KOpPpEKIHMH, BajioTa 1Mo BceMy Mupy mamama, a Citicorp
HaxOoJWJIach Kak pa3 Ha MepeJHeM IUIaHe BCero 3Toro xaoca. bomee
TOoTO, OBLTa WATHHIA Tepen mNpa3gHukoM Tpynaa. 3HaduT B
CIeqyIOIUA TOHENeNbHUK Oupka pabortate He Oyner. Ilepen
JUTMHHBIMH BBIXOJIHBIMH BCET/1a
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HaAOII0aeTCs TaBJICHUE CO CTOPOHBI MPOAABIIOB, TaK KaK TOPTOBIIBI
XOTSAT OYMCTUTH CBOU TIO3MIIMU. 3HAN JIM PHIHOK YETO-HUOYIh TaKoe,
yero He 3Ha’1 9?7 Kak Moria akiust MoNuTH ellfe HiKe?

B TPETUWN PA3 3A AKLIMEW...

IToroMm Bce HauMHAellb NEpPeXUBaTh 3aHOBO. S 3mumics. MHe
clieioBasio ObI MPOAATH aKIHio Ha oTKpeiTHH 1o 101 1/8. A BMecTo
3TOro, Kak ¥ JHEM paHee, s CTall IUIBITh BHU3 MO TeueHHio. Jlaxke
MOCJIe TOT0, Kak s mpojan ee mo 98 3/8, akmus npogoipkana UATH
BHU3. 98 3/8...98..97 5/8...97. U, ecim oHa cTtaHeT HIKE 97, TO I
ormATh BepHych K Heil. Ho Ha 3TOT pa3 s He coOupaincsd MOKyHaTh
tonmbko 500 akmuit. Sl ObT yOeXIeH, 9TO CMOTY CAeNaTh OOJbIIe
geHer. M yem HmKe OHa Iajajga, TeM OOJbBIIE S CTAHOBHUIICS
HeTeprenuBbiM. Torma s coBepn orpoMHyto omuoky. [lomHoCTEIO
OJI0JIeBaBIasl MHOIO JKaIHOCTh, 3acTaBuiia MeHS Kynuth He 500, u
e 1,000, a 2,000 aknuit! Dto OBLIO Havaio KoHHA. M BOT Kak
BBITJISIZIE] OCTATOK JIHS:

Mpumep TOro, Kak Henb3si TOproBaThb

Ky 2,000 o 96 1/4 Tlpogan 2,000 mo 95 1/8 ¢
yobiTkom $2250

Kymmn 2,000 o 95 1/8 Ipoman 2,000 mo 9 1/2 ¢
yosrTkoM $1187,50

Ky 2,000 o 94 15/16 Ipoman 2,000 o 93 3/4 ¢
y6brtkom $2375

Kynmn 2,000 o 92 Ipogan 2,000 mo 90 3/8 ¢ yOsITKOM
$3250
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Menee ueMm 3a 24 vaca MeHs yropasamwio notepsth oosee $12,000.
C TpynoMm 3apaboTaHHblE B TEUYCHHE AOJTHX HEAENb, NEHBI'H
OeccnenHO MCYE3M B MIHOBeHHE OKa. M 4ToOBI moanuTh Macna B
OroHb, N00ABJIIO, YTO aKLMs HEMHOTO IOLIIA BBEPX Kak pa3 mocie
TOTO, KaK 5 COBEPIIWJ MOCIEAHIO CHENKY. Sl MOMHIO, KaK CHAEI
JoMa B KaOMHETE B COCTOSHUM aO0COJIOTHOTO IIOKa. JTO OBLIM camble
y’KacHble 24 Jaca TOprosiu B Moeill npaktuke. C Tex nop, Kak s Hadaj
TOpProBaTh, MHE yIaBaJloCh 3apa0aThiBaTh MPUOBUTH MOYTH KaXKIbIH
JIeHb, TPOBEACHHBIN Ha TOprax. A Temephb s CUXKY C YOBITKOM B
$12,000 3a xakue-To 24 yaca paboTHI!

3AKOH M3P®U

CnenaB Bua, OyATO MOTEPS TAaKOTO KOJIMYECTBA JICHET COBCEM
MeHS He 3ajieNa, s Pellmil MoHaOIoAaTh 3a aKIfel Ha Clexyromei
TOProOBBIA JI€Hb, W ATO OKa3aJloCh HACTOSIIEH NOBITKOM. AKIuUA
OTKPBUIACh Ha CIEAYIOMNN TOproBuli JeHb o 104, yto Ha nensix 11
MyHKTOB BbImie! S ObUT mpaB, HO AEHCTBOBAN CIMIIKOM paHo. S 3Hau,
YTO aKIUs IOCIEET, HO OKa3zalicsl Ha HEBEPHOW CTOpOHE OT Hee. Sl
MOCYHTAJT, YTO MOT ObI 3apaboTats $27,000, ecnu ObI Ha TOCIEAHEH
C/IeJIKEe OCTaBMJI ee Ha Houb. Ho mpobnema Oblia B TOM, YTO ST HE CO-
BCEM XOTEJI OCTaBJATh €€ Ha TaKkue IJIMHHBIE BBIXOAHBIE. 3aKOH
Mbapdhu KUBET W 3APaBCTBYET, B TOM YHCJIE M Ha pBIHKE. Mos
AHTYWUIHS ObUTa BEPHOM, S OKasaycs IpaB, HO B "HempaBHIIbHOE"
Bpemsi. HekoTopsle cuTyaruu CKIaABIBAIOTCS COBCEM WHAde, YeM ThI
ce0Oe TpeCTaBIIsIeIb.

YYBCTBO OMNYCTOWEHHOCTHN

51 BCmoMMHAI0 TO YyBCTBO IMOJIHOM OMYCTOIIEHHOCTH, KOTOPOE HE
MOKKUIAI0 MEHS HECKOJbKO gHel. AOcomtoTHbIM mpoBan! [laxke
ceifyac, Korza st muiry o0 3TOM, He MOT'Y 10 KOHIIa TIOBEPUTH B TO, YTO
rnpousouuio. Toapko Teneps s Ha-
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YUHAI0 BCE pacKiaabIBaTh MO MOJOYKaM M OCO3HaBaTh, UYTO )K€ BCE-
Tak{ CIY4HJIOCh TOTJA, KOTZa S MOYTH MOTEpsI rojoBy OT yxkaca. S
npeHeOper BCeMH NpaBHIAMH, KOTOPBIMH PYKOBOJCTBOBAJICS BO
Bpems Toproeiau. O yeM s Tonbko Ayman? BemomuHas mpommioe, st
HAaYMHAI0 TTOHUMAaTh, YTO HECKOJBKO MPUYUH CHITPAIU CBOIO POJb B
ToM (uacko. M eciiu OHU MPONBIOT XOTh KaKOW-HUOYb CBET Ha TO,
KaK OIAacHO TOProBaTh TakuMu akmusmu, kak Citicorp BO Bpems
BOJIATWIIBHBIX IIEPUOIOB, TO s TOTOB MU C BAMH MTOJEIUTHCA.

AHOMAIbHbIE BUAO-ACK CMNP34bl

IlepBas mpobiema B TOProBi€ Ha MAJAEHUH TAKMMHU AKLUAMH, KaK
Citicorp, uepe3 VHTepHeT, 3aKiIrouaeTcsi B pa3mepe OMI-acK CIpdja.
Kax mpaBuio, mpu OrpoMHOH pacnpojake MO CHUKEHHBIM LE€HaM,
Oua-ack crp3abl OBIBAIOT HEHOPMAJIbHO IIMPOKUMH. DTO MPOUCXOAUT
IIOTOMY, 4TO CIIELIUAJIMCThl HE YBEPEHBL, B KAKOM HAIIPABICHUU aKLUs
Oyzer ToproBaThcsl Ha cieqyroumii JeHb. OHM MOAIEPKUBAIOT ILIUPO-
KUAH CHpaJ Ui TOTOo, YTOOBI 3aUTUTE cebs. [1o Mepe yMeHbIIeHUs
JUKBUJHOCTH, OHU BBIHYXJEHbl IPUHUMATh IIPOTHBOIOJIOKHYIO
CTOpOHY Kaxzaoro topra. Iupoxkuil cHop3a MOXKET pa3opuUTh
JPUTpeliaepa, Tak Kak OH He OyJeT B COCTOSHHH WUTpaTh Ha CIpIJIe.
Ecnu BBI mombITaeTech KynuTh MO O M MPOJATh Ha CTOPOHE ack, 5
TrapaHTHPYIO, YTO BBl YIIYCTUTE PBIHOK M MOTEPSIETE ACHBIH.

U Bbl notepsiere naxke OoJbIIe AEHET, eciid OyJaeTe UCIOJIb30BaTh
PBIHOYHBIE OpIiepa BO BpeMs IIMPOKOro Oua-ack cmpizaa. imeHHo B
9TOM H 3aKitodaercs npolnema. Sl He 3Har0, CyLIECTBYET JIM Ha CaMOM
Jene KakoW-HUOyAb croco® MpHOBUIBHOW TOPTOBIIM BOJATUIBHBIMU
akuusamMu uepe3 HMHTepHer, korma Takoe npoucxoaut. Ilpu
BOJATUJIBHBIX CUTyalUsX, Koraa OHA-acK CHOpdI HIMPOKH,
CHEIMAJINCT MOXKET MO3BOJUTH BaM MPUOOPECTH aKIUH HUXKE IICHEI
aCK TOJIBKO TOT/Ia, Korja Oymara uaeT BHu3. [03ToMy BBI OKaXXHUTECh
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B TaKOW CHUTyalluu, NPU KOTOPOH, eciau Oyaere Aymarb, 4TO aKLUs
pacTer, TO AOJDKHBI OyAeTe BBECTH PBHIHOYHBIH OpAEp HA MOKYIKY
akuu. Tompko TakuM oOpazoMm Bam opaep OyIeT HCIIOJIHEH Ha
NOJHUMAIOIEMCS] PhIHKE. Sl MOJDKeH cKas3aThb, YTO TaK K€, KaKk U B
MoKepe, Korxa OWg-acK cHOp3J WHUPOKHH, y HAdHTpeiaepa
HUKYJBIIHBIE KapTel. C MIOXMMHU KapTaMu He ciexyeT OnedoBaTh; ¢
HUMH CIIEAYeT nacoBarb. 5 00BACHIO BaM, YTO HMEIO B BHIY.

Bor kak Citicorp BwIrIsifena mocjie TOro, Kak si ee KyImuiI B
mecTtoil, u nmociaegHuit pas. Ilocne toprosnu mo 91, akuus BAPYT
pe3ko noanpeirayia. [Ipobiiema B TOM, YTO 3TOT MPBDKOK ObLT YCHIICH
HIMPOKUM OHUJII-acK CHPAJIOM. A ISl MOJAbeMa HYXHO TOJBKO
HECKOJBKO OpPJEPOB Ha MOKYIKY, XOTS HAa CaMOM JieJie 9TO M He
MIOJBEM.

PriHOK OBLT TaKUM:

91-91 1/2 10x10

Axrus ToproBaiack mo 91 1/2, a motom orsats 1o 9 1/4. Ha ato 5
BBeJI opliep Ha nmokynky 2,000 akiuii mo peIHKY, Aymas, YTO MOABEM
ycroiiumB. B TOT MoMeHT, Korma MoW opzep ObUT BBElEH, PHIHOK
HaXO/THJICSL:

91-92 10x10

MosxeTte cebe MpeaCTaBUTh, 9TO TAKOE MOKYIATh IO PHIHKY, €CITH
Omm-ack CIpd[ MIMPHHON B IENbIN nojuiap! B cymmHocTH, mpu Takou
CUTYaIlil HEBO3MOXXHO 3apaboTarh, MOKa aKIUs JEHCTBUTENHHO HE
HayHeT pactn. C caMoro Hayania Takas ciellka oOpedeHa Ha MpOBalL.
Ho ner apyroro crmocoba KymuTh akIuio, eciii OHa pacteT. Eciu BB
BBOJAWTE JIUMHUTHBIN OpJep, YTOOBl KYIHUTHh JCIIEBIEe TOW IIEHBI, 110
KOTOPOH aKIus UMEETCSl Ha MPOAaxKy, TO IPOUCXOUT OJTHO U3 ABYX:

1.Bvl ynycmume axyuto no mepe ee noovema.

2.Bul Kynumie aKkyuro mojbKo Ha nymu 6HU3.
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B atom Bes mpoOiema. BonaTuiibHbIE akIUU JBHXKYTCS BBIIIE,
MOTOMY YTO MPEIOKEHISI KEM-TO TIOJHUMAIOTCS. PEIHOUHBIE Opiepa
— eIWHCTBEHHBII cnoco0 ydacTBOBaTh B 3TOW HWrpe. B ciyuae c
Citicorp eme xyxe. Ecim OpI MHE MPUILIOCH BCE M3MEHHUTH, U S
pofai OBl ee depe3 CEeKYHIBI MOCTe TOro, KaK Ky, TO MOTePsUT OB
$2,000, Tax kak camblii BeIcOKHM Oup ctosi Ha $91. 1 Hukakoi
30JI0TON CepeINHBIL.

B moem cmyuae, mocne Toro, kak opaep Ha 2,000 Oymar Obun
UCIIONHEeH 1mo 92, akmus Hadaina yMmMoyikath. M s momanm mpsMo B
kankad. Opjiepa Ha MPOJaXy Hayald 3aTOIUIAThH aKIHio. JTO ObLla
rae-to 10 BoiHA mpoaax B TOT JeHb. [Ipomaser B3su1 Oug no 91 u
NpeAIoXI OobIIe.

Prinok

91-92  10x10
n3Mmenwicsa Ha 90 3/8

- 91 5x50

Wmenno tak s u notepsut $3,250. U mo3Bosuth cebe moTepsTh
emie Oonplie OeHer s yke He Mor. MoWM eIWHCTBEHHBIM BBIXOJ0M
MOJDKEH OBII CTaTh CISAYIONIWN, CaMblii HU3KWUH OUJ, KOTOPBIA, K
MoeMy yxacy, Obur 90 3/8. Kaszamoch, 4TO JTUKBHUIHOCTH AaKIIHH
yMeHbmanack. Eciau Obl S moOmbITasicss CXUTPUTh U NPEIIOXKUTH
aKIAI0 BHYTPH CIP3Ja, TO YBEPEH, YTO OpPAEP HCIOIHUICS, TOIBKO
ecyii Obl akuys MOLUIA HaBepX. JTO ObLIa MPOMUTPHIIIHAS CUTYALUS:
JOCTHYb OMI M OBITH PasTPOMIICHHBIM Ha CHP3JIE, WU MPEIJIOKHUTDH
aKLHUIO ¥ MOJyYUTh €€ TOJIBKO B TOM CiIy4ae, KOTJa OHa TOProBajach
051 o Moeii nene. U, ecim OBl s1 He AGHCTBOBAJI, TO aKIHs MOTrja Obl
3ampocto JouTH A0 89. A Obu1 BeIHYXAEH npoaats. Mol opaep Obln
ucrioiaed 1o 90 3/8, u g notepsut $3,250. Bor uMeHHO TIO3TOMY 51 U
TepIeTh He MOTY TOProBaTh BOJATHIIEHBIMU aKIIUSAMHU.
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Toproesns no ycrapesLuen nHpopmaumm

Btopas mpobrnema mpu Topromie akuusmu Jloy B TedeHHE
BOJIATHJIFHBIX TIEPHOJIOB COCTOUT B TOM, YTO BO BPeMsI Upe3BBIYAHBIX
[IEHOBBIX ABWXKEHWUW u Oonpimoro o0beMa. Bama onmaitHOBas
KOTHPOBKA B pEalbHOM pEXHME BPEMEHHU IMPeOCTaBIIET
nHOpPMAII0 C HEOONBIION 3aJepkKKOoH. DTa 3amepikKKa MOMKET
MPOUIHTHCS TOJIBKO JOJNIO CEKYHABI, HO 3TO O3HAYaeT, YTO Iepe.
BaMU TMOKa3aTeJWM CHAEIKH [0 OOHOBIEHHUS OHI-acK cHopija.
Hanpumep, Oun-ack cripag untaercs kak 90 3/8 — 91, HO BbI BUOMTE,
Kak akuus topryercs mo 90 1/16 wim gaxe o 89 5/16. 3to He moToMy,
YTO CIENHUANINCT TOPryeT aKnued Huxke pbiHKa. Ha camom nene Oua-
ackK CIIp3Jl, KOTOPBIN BBl BUUTE, HA JIOJIIO CEKYHIBI OTCTAET, a PBIHOK
W3MEHMIICS ellle JO TOTO, KaK Bbl MOJYYHJIH HHPOPMAIHIO O
KOTUpOBKEe. Ecim 00BheM CHHMIIKOM OONBIION, TO 3TO TAaKXKE MOXKET
O03Ha4YaTh, YTO CIEIMHAIUCT HACTOJLKO '"3aBaneH" opaepaMu Ha
MPOJaXKy, YTO BBIHYXK/EH IMOKa3bIBaTh aKIHUIO 0 OOHOBJICHHUS PHIHKA.
DTO0 OYeHb OMacHOE, CaMOe CKBEPHOE BpeMs JIIs IPUTpeiaepa.

OMNACHOCTb KPATKOCPOYHOI'O
MHBECTNPOBAHNA BMECTO TOPIOBIJI

B nononnenue k mpobiaeMam, CBA3aHHBIM ¢ OMI-acK CIp3JaMH U
OTBPATHTEIbHBIM HCIIOJHEHUEM, S €mle IONMYCTHI HECKOIbKO
TaKTHYEeCKUX Omubok, koTopbie mpuBenun k morepe $12,000.
OrmsinpiBasich Haszall, CKaXXy, 4YTO MOH TIONBITKH MOKHO Ha3BaTh
KpPaTKOCPOYHBIM HMHBECTHpPOBaHHUEM, a He Toprosiueil. Ilocne nmorepu
$3,250 B mepBblit IeHb, 1 HACTPOWIICS BEPHYTH ICHBIM Ha CIICTYIOIIHIA
JeHb. 51, HaBepHOe, HaJlesICs Ha Yy/0, KOT/Ia Iojaral, 4To, yAep)KaB
aKIIMIo, CMOTY 3apaboTath 7 myHKTOB. OOBIYHO 51 TOproBai pamu 1/16,
MMOATOMY JIyMaTh, 94TO 3apaboTaro 7 MyHKTOB, OBIJIO COBCEM abCypIIHO.
3apabaTeiBaTh Mallyl0 NMPHOBUTE — BOT KIIOY K JIIUTPEHIUHTY.
Hawmuoro nerde 3apaboTarts 7 myHK-
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ToB mo 1/16 mocTemneHHO, YeM OJHOU cienkoil cpa3zy. Hukornma ne
OTKJIOHSIITECh OT KpPaTKOCPOYHOW TOPTOBJIM, KOTOpas TMPHHOCUT
MOCTOSHHYIO TPUOBUIb, pagd TOTO, YTOOBI JOOUTHCS KPYIHOTO
pe3ynbraTa. [Ipuposa TOpProBiu TakoBa, YTO BbI, 3apabaThiBas CBOU
1/16-p1e, MOXeTe TOTEepATh MX B OJHOYACKE, €CIM He OyaeTe
OCTOPOXKHBI. JIerKHX JieHer He ObIBacT.

OTKASbIBAACH COKPATUTL NOTEPK

Eme onnHa ommbka 3akiiodanack B TOM, YTO S OTKa3bIBAJICS
coKpamarh cBou notepu. Korna 6ua-ack crpaji O4eHb MHPOK U AKLHS
UJET MPOTUB Bac, BBl HEMEUIEHHO JOJDKHBI OCTAHOBUTH MOTEPH, TO
€CTh BbIMTH M3 akuuu. Kak BBl NOHHMMaeTe, €clid Bbl HE CTaHETe
[IpoJaBaTh, TO IMOTEPH MPOCTO Bac pasopsr. Yem mmpe OMI-ack cipa,
TEM TpyJIHEE MpoAaTh, MOTOMY 4YTO B MOJCO3HAaHWU BBl IIOMHHTE,
CKOJIBKO JIEHET MpPU 3TOM KoMy-To aapute. Ho apyroro Beibopa y Bac
HET, 3TO HEH30CKHBIH HEJOCTATOK TOPTOBIU BOJATUIBHBIMU
AKIMSIMU.

BO3BPALWLEHNE B AKLIMKO MOCIIE
MOTEPU HA HEWN

Bo3moxHo, 1 Ooiee Bcero mpeHeOper CBOMMH MPUHIUIIAMH,
KOT[la PeIIrl BEpHYThCS K TOW aKIHWH, Ha KOTOPOH TOIBKO HTO
notepsii AeHbru. Y Bo3Bpainancs K Heil nensix nsath pa3! Eciu aTo He
BIIACTHh SMOIMN, TO S HE 3HAK, YTO JTO elle MOXKET OBITh TaKoe.
Hukorma He Bo3BpamaiTech K aKIMH MOCJE TOTO, KaK MOTEPsUIA Ha
Heil. OHa BaM HUYEro He JI0JKHA.

MOKYMASA OAHO M TO XXE KONIMYECTBO AKLIMM
AOBAXObI

Ecnu Bo3paieHue B akiuio ObLIO IJIOXOW HJAECH, TO MOKYIKa
TAKOTO K€ KOJMYECTBA AKIIMKA BO BTOPOH pa3 oKasza-
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nach eme xyxe. OgHOH THICSYNM MHE BCKOpE CTajao Malio. BmecTo
1,000 s 3aBmamen 2,000. Ilo mepe Bo3pacTtaHusi YOBITKOB 5
HalleMMBaJICd BEPHYTh MOTEPSHHBIE AECHBIH. Ecim BBl yX clenamu
IJIYIIOCTh U BEPHYJIHCH B aKIUIO, HA KOTOPOM TOJBKO YTO MOTEPSIIU
JEHbI'H, TO HUKOIJA, HUKOTJA HE MOKyNaiTe Ooibplie akiuid, 4yeMm B
NIEPBBIX pas.

TOPT'OBJIA BOJIATMJILHOM AKIMEN B CEPEOVHE
IHA HAKAHYHE IIPA3JHVKOB

Ilocnenneit, HO He Maio, Karuiei B 3TO yarie "pa3opeHus” cTai
BBIOOP BOJATHJIPHOW aKIUM TEepell BBHIXOAHBIMH H [[HeM Tpyna.
TOpI‘OBHBI, KaK MIpaBujio, OYUIIAOT CBOW MO3UIUU NIEPEC] NJTUHHBIMU
BBIXOJHBIMH, M JI€JAI0T OHH 3TO OOBIYHO B MOJJIeHb. 30eraiite
TOPTOBIM BOJIATHJIBHBIMHU aKIUSMH I10 IISTHHLAM JHEM, OCOOCHHO
mepes JUIMHHBIMH BBIXOJHBIMH. PBIHOK, BeposiTHEH Bcero, Oyner
pAacIIONIOKEH UATH BHH3, a HE BBEPX.

YUNTbCA HA OWWMNBKAX N MPOOBUTATLCA BMNEPE[

51 odueHp HazeCh, YTO Bbl BCIIOMHUTE 3TOT IPHUMED, €CIU KOTAa-
100 OKakeTech B MOXOXel cuTyanuu. Eciu Bbl Oynmete TOproBaTh
JOCTaTOYHO JIOJI0, TO OAHAX]bI 00SI3aTENBHO CTOJIKHETECH C ITHUM.
OnHaKO HYXHO TPHHATH 3Ty OMIMOKY KaK XOPOIIMHA YpOK. DTO elre
HE KOHEIl CBETa - BBl IPOCTO CIIOTKHYIHCH O KAMEIIEeK Ha 10pOTe U
Hudero Oomnpire. [Ipummock moTpaTUTh HECKOJIBKO AHEH, HO S CMOT
BO3MECTHUTD BCE YOBITKU, KOTOPHIE IOHEC B 24-4aCOBOM IIPOMEKYTKE.
B onpeneneHHbIX 00CTOATENLCTBAX HCIBITAHUS IIOMOTACT MPEOJO-
JeTb BOBCE HE OMNBIT, a J>KeJIe3Has BbLAEpKKa. Jlerko moTepsTh
camoobnananue, oTaaB ceOs BO BIACTh CTpaxa U aIYHOCTH, 311€Ch
HY>KHO BeCTH ce0si OUeHb OCTOPOXHO. MHe MOBE3JI0: B 3TOM IpOBaJie
s motepstn He Oonbme $12,000. Ho s yBepeH, 4To Takoro co MHOM
OoublIe HE MOBTOPUTCS HUKOTA.
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NNEFKO TEPAET OEHLIW TONBKO MYMNEL,

A 3anumaroce OHAQUHOBOU MOpP2osell He paou OCMpPbIX
owywenuil, He paou Y00801bCMEUsL OM YOauHOU coenxu. Mue
Hpasumcs Mosi paboma, HO 3Mo He 2iasHoe. Eciu mHe HydceH
IMOYUOHATbHYII donuHe, mo 1 edy 6 Jlac-Bezac. Topeosns ona
MeHsL — eOUHCMBEHHbL UCTOYHUK 3apabomKa, U s OMHOULYCb
K Hell secbma cepbesno. Eciu evl cobupaemecs 3apabamuvieams
HA JICU3Hb MAKUM Jice CnocoOoMm, mo OONICHbL NOMHUMD,
KaKyl0 GIUAMENbHYIO CULy npeocmasgniem coboll puliHoK. B
Hauane 3mo ybepexcem 6ac Om JOHCHO20 NYyMu, HOCMENeHHO
8bl U CAMU NOUMeme: PbIHOK NePEXUmpums He8O3MONCHO.

Boi ne xumpee pwinka. Hacmanym epemena, xozda eam
noeezem, HO yoaua He cmoxcem 6dc npoxkopmumse. Eciau evi
O6yoeme cieno bpocams coepedicenusi Ha Kaxncoyio coenxy, mo,
8 KOHYe KOHYO08, Y 84C NPOCMO-HANPOCMO HUYE20 He
ocmanemcs. Bckope pvinok ombepem y éac éce Oenveu. Jleeko
paccmaemcs co CeOUMU OEHb2AMU MOIbKO OYeHb 2NYNblil
yenogex. U kyoa oice noudym Oenveu? M3 eawezo xapmaua
npAMO 8 KApMAaH eauiemy OnnoHeHmy 6 mopeosie. A Kak emy
yoanoce 3asnadems gawumu oewveamu? Ilpocmo on ymen,
3HAem yeHy pucka u mopeyem moabKo Ko20a nepesec Ha e20
cmopoHe.

Hmax, mvl nooowinu x kouyy. Haderocw, 6am nonpasuiocs
Haule nymeuwecmsue mMo4HO MAax dce, Kax u mue. Tenepv 6vi
ocmaemecs HaeduHe ¢ camum cobotl. A scenaro am ycnexos
Ha 3MOM HenpoCmom HYmu, KOmopbwlil 6l evlopanu. byovme
0CMOpOJICHYL, U 0a nomodxcem eam boe.



