HentpenavHr.
npakTnyeckoe
PYKOBOACTBO Tpengepa



OrnaBneHvie

12

25

34

51

55

65

71

72

KOHKypeHTHOe NpenmMyLLEecTBO

BHyTpuaHeBHble bopMaLmn

BpemeHHble dakTopbl 4151 BHYTPUAHEBHOTO TPeRAMHra
dakTop NONOXEHUS LieHbl Ha AHEBHOM rpaduike
BHYTPUAHEBHOW PUCK-MEHEeXMEHT

Mcnxonorus ToOproeamn

ToproBbIi anroputm

3ako4eHve

PekomeHayemasa nntepatypa



[lenTpefHr: NpakT4yeckoe pyKoBOACTBO Tpelnepa

[laHHOe nocobue 6bIN10 CO34aHO C Liebl 06 BACHUTbL HAaUYNHAKOLLM
Tpelgepam CKpbITbie MPUYNHBI U MEXAHU3MbI, KOTOPbIE
HenocpeACTBEHHO BAVSIOT Ha U3MeHeHMe LeHbl akuuii 1

noeejeHue Tpelijepa BO Bpems Toprosau. [locobure He cogepXxumT
rOTOBbIX TOPTrOBLIX CUCTEM, HO NMPeACTaBNeHHOM MHPOopMaLMKn
[AOCTaTOYHO, YTO6bI MOCTPOUTL HANBUAYANBHYH TOPrOBYHO CUCTEMY
CaMOCTOATE/IbHO.
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KoHKypeHTHOe
npeMmyLLecTBo

Topryst Ha $OHAOBOM pPbIHKE, 0YEHb BaXXHO NMPaBMIbHO MOHUMAaTb CBOE
KOHKYpPEHTHOEe NperMyLLecTBO nepes ApyrMMn UrpokaMm — MMeHHO

C ero NOMOLLbI BHYTPUAHEBHOW Tperijep MMeeT BO3SMOXHOCTb YHOCUTb
AEHbBIM € pblHKA. YTO6bI HAYUYMTLCS UM NPaBUIBHO NOJIb30BaTHCS,
HY>XHO MOHATb MeXaHM3M paboTbl pbiHKA — KTO SIBASIETCS €ro
YyHaCTHUKaMW U KaK OHW AeACTBYIOT Ha GOHAO0BOM PbIHKeE.

[ABVxeHVe LieHbl 06yCOBEHO ABYMS GaKTOPaMN — aKTUBHOCTBHO
NpoAaBLIOB 1 NokynaTeneli B JaHHbIA MOMEHT BpeMeHU. B 3aB1cMMoCTY
OT COOTHOLLEHWNS 3TON aKTUBHOCTU 1 BO3HMKAET HanpaBieHHoe
ABVXEHME LieHbl. [onpobyem paccMOTPETb TOUKM BXOAA MEHHO Yepe3
NPU3MY PbIHOYHbIX CTOPOH.

ANa 3TOro cCHavana Hy>KHO ONpeAennTbLCS, K Kakol KaTeropum
YYaCTHUKOB PbIHKA Mbl OTHOCMMCS.

[anee paccmatpuBaeTcs 11060 BHYTPUAHEBHOW Tpengep C 06beMoM
nosuyum ot 100 fo 2000 akLMii, TOPryOLWMIA akLMsaMn LeHol oT $5 a0
$150 co cpegHeHEBHbBIM MPOTOProBaHHbIM 06BEeMOM B akuum oT 1M
40 5M.

YT06bl MOHATE, HACKO/IBKO MO3ULMS TaKoro Tperijepa MoxeT

NOBANSATb Ha PbIHOK, MOCYUTaeM MUHUMAJbHbIV CPefHU AHEBHOM
npoToproBaHHbI 06bem 1.000.000 akunii, B AHEBHO TOProBow ceccmm
390 MMHYTHbIX CBeYeil, cpesHni 06beM MUHYTHOW cBeYn okono 2.500
aKLU.

Ncxoas U3 3TOro MOXHO CKasaTb, YTO €C/IV Mbl BO3bMEM MaKCUManbHYH
(2000 akLWin) MO3MLMIO0 B OTHOCUTENBHO TOHKOM (1 MAH. akLMii B AeHb)
aKkLu1K, TO He NPeBbICUM 06eM MUHYTHOI CBeul, a B yCpeJHEHHOM
cuTyauum obbem nosnumm byset coctaBnaTe MeHee 20% 1-MUHYTHOIO
06BbemMa, Tak YTo BAVSIHME TAaKOro Tpegepa Ha LeHY akLMn MOXHO
CUYMTaTb HE3HAUUTE/IbHLIM 1 NpeHebpeYb M.
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KTO TAKUE
KPYNHbBIE
NTrPOKWN?

KAK TOPIYET
KPYMHbIN
UTrPOK?

Ncxoas U3 3TOro Mbl 1 NOy4YaeM Halle KOHKYPEHTHOEe NPenMYLLEeCTBO
— Mbl MOXeM 33T B NO3ULMIO 1 BbIATU N3 HEE B 060 MOMEHT
BPEMEHU, MPU 3TOM He MOB/VSB Ha LieHY.

Kakrm 06pa3om Mbl MOXeM BOCMO/1b30BaTbCA 3STUM MNPeVMyLLLEeCTBOM?
Hawa uenb — HaT! KPYMHbIX YY4aCTHUKOB PbIHKA, KOTOPbIE OTKPbIBAOT
NNV 3aKPbIBAOT 60/bLUYIO MO3MLMIO 3@ OFrPaHNYEHHOe KOIMYeCcTBO
BPeMEHW NIV B OTPaHNYEHHOM AManasoHe LieH, 4To, Mo cyTu,
3KBWBANEHTHO.

Monpobyem onpeaennTbCst C TEPMUHAMK N PaCcCUnTaTbh 06bEM NO3NLUN
TaKoro y4acTHUMKa pblHKa.

KpynHble nrpoku — 310 xegX-QoHJAbl, MeHCNOHHbIe GOHAbI U MpoYmne
OYeHb KPYrHble ONTOCPOYHbIE MHBECTOPLI, NOJ yrpaBieHneM KOTOPbIX
oT $500 MAH go $75 mnpg (kak y Berkshire Hathaway), a B cpegHem
okono $1 mnpg (M3obpaxeHune 1.1).

BonbLluoV opAaep — 3aka3 Ha NOKYMNKY WX NPOAaxy, NCNONHAEMbI
B paMKkax 04HOW TOProBol ceccumn, o6 bem KoToporo 6onee 25% ot
cpefiHeHeBHOrro NPOTOProBaHHOro 06bema B akLMn. bonbLLoi
opAep AN U3MeHeHUs pa3Mepa No3muymm 60bLLIOro Urpoka CPaBHUM
Nno 06bemMy C MPOTOProBaHHbLIM AHEBHbLIM 06EMOM B akL MK, Npu
3TOM opgep byaeT NCNONHATBECA NMB60 3HAUYUTENBHYIO YacTb AHS,
Nnb0 HecKoNbKo AHel. Ecam Ha NPOTVBOMONOXHOW CTOPOHE PbIHKA
HeT aHaNorMYHOro KPYMHOro NrpoKa Co CPaBHNUMON MO pasmepy
nosuume, To 3a ieHb 06bI4YHO MOXHO NCMOHUTL OpAep He 6onee 25-
30% cpeaHeaHEBHOro 06beMa, He Bbi3BaB MaHUKY U 3HAUUTENLHOTO
N3MEHEeHWA LeHbl.

Hac 6onbLue Bcero MHTepecyrT Cnyyaun, Koraa B onpejeneHHbIl
NPOMEeXYTOK BpeMEHW B akKLMW HaXOAUTCA TONbKO OAVH KPYMHbIA
NrpoK, KOTOPOMY HY>XXHO UCMONHUTL CBOW 60/bLLON opAep. Tak Kak OH
OAWH, OH HEe MOXEeT MOMEHTA/IbHO ero UCMONHUTbL B APYroro KpynHoro
WTPOKa Ha MPOTMBOMOJIOXHON CTOPOHE 1 BbIHYXAEH UCMOHATL ero B
CPeAHVX N MeNKNX NTPOKOB, TeEM CaMbIM CMeLLLas LieHYy MO HanpaB/ieHto
NCNOJIHEHWSA CBOEro opAepa.

rae HabpaTb 60/bLLYHO NO3MLMIO?

KpymnHbI/A MTPOK HUKOTAA He 3aX0AUT B MO3MLKIO B crneluke. Ecnu ueHa
aKLMN yLWia OT TOM, MO KOTOPOW NAaHMPYETCA OTKPbITh MO3MLMID,
1 BO3MOXHOCTUV BEpPHYTb €€ HeT, TO OT Habopa No3nLmn NPocTo
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oTKa3blBatoTCcsA. O6bI4YHO HAbOP OCHOBHO YaCTN MO3MLUN MPOUCXOANT
B AHEBHOW KOHCONMAALMN.

BLIX0A HI JVIHINILIX MOJHIFNL

Velume

BLIX0J H3 KOPOTIIX MOJHLHNHT I

Habop mHHLIX H KOPOTKHX MO HIENT |

bl TR o 1| B PTTY I TR e 1Y [l I[I'_|l|||'_|

05032073

LeHbl yaep>XXnBaroTCa UTPOKOM B onpejesieHHOM JMana3oHe, noka He
6yzeT HabpaHa Bcs no3numsa. lanee naet HanpasjeHHOe ABUXEHME L0
cnejyroLLero LLleHoBOro A1anasoHa, rae byget HabmpaTbe NO3ULNIO yxe
APYroOn KPYMHbIV UTPOK.

FAe BbIATN 13 60/bLUOK MO3NLNN?

BbIX0A4 13 NO3MLMNN MOXET 6bITb ABYX TUMOB — MPU NJ1aHOBOM
3aKpbITUX NO3ULMK N0 Telk-NpoduTy (0T aHr. take profit, B3aTb
NpuobbI/b) N BHEMIAHOBOM — MO CTOMY.

3aKpbITie No TelK-NPodUTY NPOUNCXOANT B MOMEHT, KOrga TpeHA0BOe
ABVKEHME yXKe CTano ABHbIM 1 Ha4ano yCKOPATLCSA 3a CHeT 3axXo4a no
HanpaB/eHNIO TPeHAA CPeAHNX N MeNKNUX Nrpokos. KpynHaa no3unums
3aKpbIBaeTCA OTHOCUTENBHO HEBONBLUMMWN KOHTPTPEHAOBBIMM
opZepamMu B KOHLe HanpaBieHHOro ABMXeHs. K MOMeHTY fOCTUXEHNS
3KCTpPeMyMa BCSH NO3ULMSA YXe, Kak NPaBuo, 3aKpbITa.

MexaHn3M MA1aHOBOIo BXOAAa M MIaHOBOIO BbIXOAA U3 MO3ULNN
KPYMHOro nrpoka o4eHb XopoLlo nNpogyMaH, ABVXXEHUA B 30HaX



[lenTpefHr: NpakT4yeckoe pyKoBOACTBO Tpelnepa

KAK HAUTWK
KPYMHOTIO
UTPOKA?

NCMOMIHEHWS TaKUX OPAEPOB JOCTAaTOUHO pe3kie N HernpeAckasyeMmsble,
YTObbI He AaTb CPeAHUM N MEeNKUM UTpoKaM ycuAeTb B MO3ULMK MO
HamnpaB/IeHUIO UCMOIHEHNS OpAepa C NpremMIeMbIM PUCKOM, TEM
CaMbIM NCMOPTMB CPEAHIOK LieHY ero UCnonHeHus. 3apaboTtaTb
BHYTPUAHEBHOMY Tpelijepy Ha Takux ABUXEHUAX KpaliHe
3aTPYAHUTENBHO.

HamHoro 6onee MHTepeCcHO BHEMIaHOBOE 3aKpbITVe MO3ULMUN MO
ctony. Ecnu B pesynbraTte nepeoLieHKN NepcrnekT1B KOMMNaHum v
nepeMeHbl pacCTaHOBKM CUJ B akLMK (Kak MpaBuIo, B pesy/braTte
HOBOCTE MW CNYXOB), akLMsa HauMHaeT ABUraTbCs B HanpaBaeHuu,
NPOTUBOMO/IOXHOM MpeAnonaraemMomy, To 60bLUMe NO3MLMK
HaUMHAaOT B CreLLKe 3aKpbIBaThCS, U UX opAepa byAyT Hanpas/eHbl No
TPeHAy. DTV CUTyaLuUn 1 NblTaeTcs HanTW BHYTPUAHEBHO Tpeligep.

Kak ncnonHuTb 601bLLIOM OpAep No XopoLuer cpegHel LeHe? O6bIYHO Y
KPYMHOro UFPOKa eCTb AMarnasoH LeH, B KOTOPOM OH X04eT UCMOAHUTb
CBOIO 3a5BKY, @ Tak Kak OH He OCTaeTCH He3aMeYeHHbIM, TO 1 BpeMs

y Hero Takxe orpaHunyeHHo. CnegoBaTtesibHO, eMy Haf0 UCAOHUTb
KPYMHbI 06BbeM 3a OrpaHNYeHHOe BpeMmsi.

Kak 310 caenatb?

icnonHeHne mapkeT opAepamu B 4aHHOM C/lyyae CUIbHO CMeLlaeT
LileHY B HEHY>XXHOM HarnpaB/iieHUN 1 He JaeT NCNONHUTb BeCb 06beMm
B 3aZlaHHbIX LLleHOBbIX paMkax. CTaTWUHbI/ TMMUTHBIV OpAep He AacT
HabpaTb NO3MLMIO 3a NpUeMaeMoe Bpemsi, eCIN Ha APYroii CTOPOHe
PbIHKa B @KL HEeT TaKoro Xe KpynHOro Urpoka, y KoToporo o6bem
MO3MLMM COOTBETCTBYHOLLNIA, @ HEO6XOAMMOCTb UCMONHEHMIA OpAepa
nogXxunmMaert elle 6onblue.

OCTaoTCsA YaCTUYHO CKPbIThIE TMMUTHbBIE OpAepa, KOTOPble ANHAMNYHO
NOACTaBAAOTCA B CTakaH B 3aBUCUMOCTU OT PbIHOYHOW CUTYaLUN.
McnonHuB opaepa cpesHUX U MeNKMX PbIHOYHbBIX ONMMOHEHTOB Ha
OZHOM LIeHOBOM YPOBHE, OHV NepeaBUratoTcs K 4pyromMy, npu 3Tom
CTapasiCb CUbHO He YCKOPATb ABUXEHME LieHbl B HanpaBneHnn
ncnonHeHns opaepa. MIHorga, UTobbl OCTaHOBUTL YCKOPEHMe LieHbl B
CTOpPOHY Habopa No3MuUnn, NPUMEHSIETCSA CNeAYIOLLNIA MPUEM: YHaCTHUK
pblHKa BOpacbIBaeT nakeTbl akLMii PbIHOYHBIMU OpPAEePaMu B CTOPOHY,
NPOTMBOMO/IOXKHY HabOPY NO3MLMN, 3TO BO3BPALLAET LieHy K LieNeBbIM
YPOBHSAM Habopa. EcTecTBEHHO, BeCb 3TOT MPOLECC MPOTOProBbIBaThb
pyKaMu HeBO3MOXHO, 3TUM 3aHNMaOTCA TOprosBble Po60ThI MO
3a/laHHbIM aNroOpMUTMam.
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rae NCKATb
KPYNHOTO
NTPOKA?

IMeHHO BCieACTBME 3TOr0 1 06pasyrTCA HaKNOHHbIE LieHOBbIe
KaHa/bl U, KakK X Pa3HOBUAHOCTb, BOCXOASLLNE NHUN NOALEPXKKN

N HUCXOASLLME INHUN COMPOTUBEHMS LieHbl, KOTOPbIe CO34at0TCs,
Korga ofHa 13 rpaHul, KaHana oTcyTcTBYeT. VIMEHHO LieHOBbIEe KaHasbl
CUTHANM3MPYOT O LenieHanpasB/ieHHOM AMHAaMUYHOM Habope KpyMnHO
NO3ULUN B OFpPaHNYEHHbIE CPOKMU.

Tenepb Napy c/10B 0 BbI6paHHbIX OrpaHnyeHusx. OrpaHunyeHve
CpeAHeAHeBHOro NPOTOProBaHHOro o6bemMa B akLmu oT 1 4o 5 MaH
BblI6paHO He cyyaliHo. Mbl MLLeM SSIBHOFO MOKynaTess Uav NpoAaBLa,
KOrZa ero AencTBUS SIBHO NPeBanNpPyrT HaZ AeNCTBUSMU APYTrnX
Yy4YaCTHMKOB PbIHKA, T.€. B aKLMN 60/bLLE HET MFPOKOB CXOXEro
pa3mepa, KoTopble ANHAMNYECKUN UCTONTHAIOT CBOU 3asiBK M.

Ecnn ecTb ABa ofHOHaNpaBAEHHbIX UTPOKA, Tbl Mbl MOAyYaem
NMMNYNbC, B KOTOPOM OHW HaneperoHKM NbiTatoTCcs UCMONHUTb

CBOV 3aABKW 1 3aTN B KOTOPbIV C aeKBaTHbIM PUCKOM, Kak
npaBuno, He NPeACTaBNAETCS BO3MOXHbIM. ECnn ecTb ABa KPyMHbIX
pa3HOoHanpaB/eHHbIX UTPOKa, TO Mbl MOAy4YaeM HeHanpaBAeHHOe
6okoBOEe ABMXeHWe (NnAY), CAeNKN B KOTOPO UMEKT Henpuemaemoe
COOTHOLUEeHMe pUCK/Npubbinek.

Ecnn KpymnHbIX UTPOKOB TPW 1 6onee, 0 YACTOM ABUXEHUN FOBOPUTL He
NPUXOAUTCSA, TAK YTO HAaC MHTEPEeCyT KOMMNaHWN cpesHel 1 60bLUIOoI
kanutannsauum (8o $100 mapg) co cpefHeAHEBHbIM MPOTOProBaHHbLIM
o6beMom oT 1 40 5 M/IH akuMid. IMeHHO B 3TOM Anana3oHe TOProsbIX
orpaHnYeHnin Hanbonee BEPOATHO BCTPETUTb OAHOIO SBHOIO
npeBanvpytoLlero nrpoka. B 6onee ToncTbix (Co cpegHeAHEBHbBIM
NPOTOProBaHHbLIM 06 LEMOM 60/1ee 5 MAH. akLMiA) akLMaX UX BCeraa
6obLUe, B 60/1ee TOHKNX (CO cpegHeAHEeBHbBIM MPOTOProBaHHbIM
06beMOM MeHee 1 MJIH. akLuMii) 60/bLUME NTPOKN HeYacTO OTKPbIBAOT
NO3NLMN N3-33 UX HEAOCTAaTOUHOM TNKBUAHOCTW.

YT06bI 3aCTaBUTb KPYMHOIO UFPOKa UCMOJIHATL 6ONbLLIOK OpAep B
OrpaHMYeHHble CPOKW B OFPaHYeHHOM Aiana3oHe LeH, 415 3TOro
AO0J/KHA CyLecTBOBaTb BeCbMa 3Ha4MMas npuymHa. NMpuymnHbl 6biBatoT
ABYX TUMOB:

MepBas NprvyMHa — NPo6UTNE BaKHOIO YPOBHS Ha AHEBHOM rpaduike.
Moka ueHa Haxo4AUTCS BHYTPY HEKOEro LLleHOBOr0 KaHana, NpUYnH Ans
CMeLIHOro BbIXOAA M3 MO3ULMN He BO3HMKAET, U MOsiB/IeHNE TPEHLOBOIO
ABVXKEHNS ManoBeposATHO. Kak To/Ibko Npo6urBaeTcst BaXHbI LLeHOBOW
YypOBeHb (Hanpumep noaaepxka Uiy cConpoTrB/eHNe KOHCONMAALINN,
NnoAAepXKa BOCXOASILLLEro LLeHOBOro KaHana, ConpoTnseHne
HUCXOASLLEro LLleHOBOr0 KaHana), Ha pbiHKe CyLLeCTBYHOT ABe CTOPOHBI,
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OZlHa 13 KOTOPbIX MOKYyMasa B NpeALlecTBYHOLLEM LIEHOBOM AMarna3oHe,
a BTOpasi npojasana. B pesynstaTe NpobuTns oAHa N3 CTOPOH
CTPEMUTCS 3aKpbITb CBOW MNO3ULMK, @ BTOPasi — J06aBUTLCS K HUM,

HO BCE UX CTPEMJ/IEHMS OAHOHAMNpPaBAEHHbI. B Takie MOMEHTbI 1 CTOUT
NCKaTb TPEHAO0BbIE ABUXEHWS.

CTonT 3aMeTuTb, YTO, KaK NPaBnI0, UCTUHHOM NPUUNHON TaKkmnx
ABVXXEHNIN ABNSIOTCA Heony6nMKoBaHHbIe CyXu (MH$opmMaLns,
HemnocpeACTBEHHO YKa3blBatoLLAs Ha BbIXO HOBOCTW B BiMKanLlem
6yayLlem), KoTopble N3BeCTHbI Y3KOMY KPYry UTPOKOB U Ha AaHHbIN
MOMEHT He onybankoBaHbl B CMI.

BTopasi npuynHa — HOBOCTb, HEMOCPEeACTBEHHO KacatoLLasics
KOMMNaHUM-3MUTeHTa. Ho ecnun B pe3ynbTaTte ABMXXEHWSA N0 NepBO
npuynHe HanpaBieHVe TpeHaa byaeT o4eBUAHO, TO NpeAyragaTb
HanpasfieHVe TpeHAa B pe3yabTaTe HOBOCTY BHYTPUAHEBHOMY
Tpenjepy KpaliHe CNoXHO. Ha pbiHKe, ONaTh Xe, CyLLecTBYHOT ABe
NPOTMBOMOJ/IOXKHbIE CTOPOHBI: MepBas Habrpana NoO3nLNI0 NPU Cayxax
0 HOBOCTW 1 NMOKPbIBAETCSt B MOMEHT €€ BbIX0Aa, BTopas Habupaet
no3nLnto N0 GaKTy BbIXOAA HOBOCTU, OXMAAA U3MEHEHWS LieHbl B
6yayLiem. Npur 3TOM pasHble UTPOKN MOTYT TPaKkTOBaTb HOBOCTM MO-
pa3HoMy. B pe3synbTate npegyrasaTte HanpaBieHne ABUXEHUS MO
CMbICNY HOBOCTW KpaliHe CI0XHO.

Hanpuvmep, cnoxHo npeayrasatbh ABUXEHWE B aKLWM NPY HOBOCTY 06
OTKPbITUN HOBOro dunrana B Apyroi ctpaHe. Npaeaa, cyLlecTsyeT
ps4 HOBOCTEN, MMEKLWMX OAHO3HaYHOe TPakTOBaHMe, Hanpumep,
paccnegoBaHue SEC (US Securities and Exchange Commission —
perynmpyoLwmii opraH) OTHOCUTENIbHO KOMMaHUU-3MUTEHTA. MNocne
TaKo HOBOCTU MOXET BbITb ABUXEHE TONBKO BH3.

He cTOWT NblTaTbCs NOHATL, KyAa NONAET akLMsA B pe3ynbrtaTe HOBOCTH
— HY>HO NMPOCTO MNPUCOEANHNTBLCSA K CHOPMUMPOBABLLEMYCH ABUXKEHMIO.
Ho MOXHO 1 BaXKHO onpeAesinTb 3HAUYMMOCTb HOBOCTU, YTOOLI MOHATL,
HaCKO/IbKO CUIbHBIM MOXET BbITb 3apOoXAatoLLeecs ABUXEHNE.
HanprvmMep, HOBOCTb O CMeHe NOCTaBLLMKa LWHYPKOB A1 KPOCCOBOK
koMmnaHunm Skechers USA Inc (NYSE:SKX) ManoBepOsiTHO 3Ha4nTeNbHO
CABUHET LeHy akunK, a BOT HOBOCTb O CMeHe rnpesueHTa KOMMNaHum
Columbia Sportswear Company (NASDAQ:COLM) MoxeT 3HaunTenbHO
NOBANATL Ha LeHYy NX akuuia.

Hanbonee nepcnekTnBHasa cMTyaumsa Ans BHyTPUAHEBHOrO Tpeigepa
BO3HMKaeT Npy O4HOBPEMEHHOM MOSIBAEHWN 3TUX ABYX NPUYMH: KOrja
AHeBHOV rpadmnK Npobunn BaxKHbI LLEHOBOW YpOBEHb U MPW 3TOM

NPO KOMMNAHWIO-3MUTEHT B 3TOT Xe JeHb BblILLJa 3Ha4YMMasA HOBOCTb.

B pe3y/nbTaTe CTAHOBUTCA BO3MOXHbIM CIPOrHO3MPOBaTb HanpasieHne
N CUNY ABUXEHNS.
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HFT
ANTOPNTMbI

HFT (High Frequency Trading — BbICOKOYacTOTHas TOProBas) aAropuTMbl
C TOYKW 3peHNs BHYTPUAHEBHOIO Tperjepa MOXHO YC/IOBHO pasAennTb
Ha ABe KaTeropuu: nepBasi MeLlaeT 3apabaTbiBaTh AeHbIY, @ BTOpas
rmomMoraer.

K nepBoii kKaTeropmm MOXHO OTHECTW anropmUTMbl, raBHas

LeNb KOTOPbIX — He3Ha4YUTeIbHO CMeCTUTb LieHy akT1Ba nocne
pacnpoCcTpaHeHHbIX rpadpuryeckmnx Todek BXoAa 1 copBaTb 6im3Kmne
CTOMbl MEeNKNX UTPOKOB, 3abpaB 1x noTepu cebe. Takme anropnTMel
Hanbonee APKO BblpaXKeHbl MPY OTCYTCTBUN HAaNpPaBAEHHOTO ABUXEHUS,
KOTOopoe meLlaeT M paboTaTb.

Ko BTOpOW KaTeropuui CTOUT OTHECTU aAropUTMbl, KOTOPble MOMOratoT
KPYMHbIM UFPOKaM BbINONHUTE 60MbLUME OpAepa MO NpuemMaemMbiM
ueHaM. C X MOMOLLbIO Ha rpaduike MOABASAIOTCS LLIeHOBbIE YPOBHU,
yeTKmMe TMHUN MOAAEPXKN 1 CONPOTUBEHUS, MO KOTOPbIM
BHYTPUAHEBHOV Tpenjep N HaXoAUT NMPU3HAKN KPYMHbIX NTPOKOB.
BHYTpuaHeBHON Tpeligep B OONbLUMHCTBE C/lyYaeB He ABASeTCS
NpsAMbIM KOHKypeHToM HFT anropmtmam, Tak Kak oH TopryeT Ha
60/1bLUNX BPpEMEHHbIX MHTepBanax. Ho 3TOT MOMEHT AOCTaTOYHO
CMOPHbIV 1N ABASETCS NPUYMHON MOCTOSHHBIX HEY TUXarLNX ANCKYCCUTA.





https://unitedtraders.com/education/day-trading?utm_source=stockbooks&utm_medium=open_link&utm_campaign=ut_book&utm_content=open_link_daytrading
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BHyTpuaHeBHbIe
dopmaymnn

BXOJ HA
NMPOAO/MKEHUE
TPEHAA

Mony4yaeTcs, UTO KPYMHOMY UTPOKY UCMONHUTL CBOM OpAep U KyNnTb
WA NpoAaTth 60abLLIOK 06beM akLMiA MO XopoLUe LieHe BeCbMa
3aTpyAHUTENbHO. Hawa 3agava — onpeaennTb NpoLecc MCNONHEeHUS
KpYnHOro opAepa, KOTOPbIA OrpaHNYeH No BPEMEHU U AMana3oHy

LLeH, 3aiTn B ero HanpasneHN Ha MOATBEPXAEHNN NPOAOIXKEHNS ero
WNCMOSIHEHWA N BbIATU Ha NOATBEPXAEHNM OKOHYaHWSA ero NCNOoHEeHNS.
Camoe cnoxHoe — onpejennTb Ha4ano U KOHeL, 3TOro npouecca, T.K.
06BeM KOHKPETHOro UCMOIHAEMOro OpAepa HaM He N3BECTEH, HO eCcTb
CUrHabl, KOTOPbIE Ha 3TO yKa3bIBatoT.

TpeHA ANna BHYTPUAHEBHOMO Tpejepa MOXHO OXapakTepun3oBaTb Kak
3HauUNTebHOE U3MEHEHMeE LieHbl, MPU KOTOPOM akuus A4BUraeTcd B
BV3Yya/IbHO ABHOM HaK/IOHHOM LLeHOBOM KaHasne. [104 3HaunTeNbHbIM
nogpasymeBaeTca ABUXeHMe > 2% OT LeHbl, 419 aKuuii 13
paccMaTpMBaeMoro AnanasoHa Toprosbix orpaHuyeHunia > $0.50.

YTO roBOpuUT O MPOAOIKEHNN NCMONHEHWA 6ONbLIOIO opaepa?

KpynHbIA UTpOK NocTeneHHo 3abupaeT IMKBUAHOCTb Ha onpejeneHHbIX
LLeHOBbIX YPOBHSIX ANHAMUYECKMMU NTUMUTHBIMUW OpAepamMum 1
NMOCTEMNEHHO MEPEXOANT OT OAHUX K CEAYHOLLMM, PUCYS BOSHbI Ha
LEeHOBOM rpaduke 1 UCNOMHSAS CBOM OpAep Ha oTKaTax ABUXKEHUS,

KOrza LeHa ABuraeTcst NpoTUB HanpasieHUs Habopa No3nunu, B

LLe/IOM BbIPNCOBbLIBAst KAPTUHY, KOTOPYHO Mbl I Ha3blBaeM TPEHAOBbIM
ABUKEHMEM.

MicuepnaB O4WH LLeHOBO YpOBeHb, BTOPOI pa3 UrPoK K HEMY He
BepHeTCs, T.K. IMKBUAHOCTWN TaM He 0CTanocb. ECan LeHa Bo3BpaLLaeTcs
K 0TpaboTaHHOMY YPOBHH, 3TO MOXET FOBOPUTL O ABYX CUTYyaLUAX:
NM60 NCMONHEHME opaepa 3aKOHYEHO, TMB0 NOSBUCSA BTOPO
CUNBHBINA UTPOK HA MPOTMBOMOIOXHOW CTOPOHE — 06e cMTyauumn
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CBMAETENbCTBYHOT 06 OKOHUYAHUM YNCTOrO ABUXKEHUS N ABASIOTCS
CUrHaNOM K BbIxogy. CUTHaNOM Ha MPOAOJIXeHVe ABNAETCA Nepexos K
HOBOMY LIeHOBOMY AMarnasoHy, T.e. NPO6OI0 NOKaNbHOI0 KCTPEMyMa Mno
HanpaB/IeHN0 OCHOBHOTO ABVXXEH WS,

YTO roBopuT O KOHLIE MCMOAHEHNSA 60/bLLIOrO opAepa?

Kak npaBuio, 0 KoHLe Habopa NO3nLNN FOBOPUT pPe3KUiA BbIXOZA
obbema, KoTophli B 3-10 pas npeBbILLaeT CPeAHU B pacCMaTprBaeMoMm
TanmbperiMe, UTO CBUAETENBCTBYET O TOM, UTO CTOPOHA, ANHAMUNYECKN
HabuvparoLLasa No3nLmo, BCTPETNAA JOCTaTOUYHO CUABHOMO CTaTUYHOTO
OMMOHEeHTa 1 UCMOoAHMAA BeCb TpebyeMblli 06beM B Hero. Tak

Xe 0 KOHLe Habopa MOXeT CBUAeTe/IbCTBOBATb 3HaUMNTe/IbHOe
yCKopeHue ABUXEeHWNS LieHbl, NPV KOTOPOM OCTaTKM 60/bLLIOro opAepa
NCNONHATCA PbIHOYHBIMUY OpAepamMu, YTO FOBOPUT O C/iefytoLLem:
nrbo No3nunsg HabpaHa 1 NTPOK Xo4eT MPOTONKHYTh LieHY B CTOPOHY
HabpaHHOro 06bemMa, 160 ero CUAbHO NOAXMMAaeT OCTaTOK BPpEMeHU
Habopa UK AranasoHa LieH, N UTPOK MCMOMHSeT OCTaToK opaepa
MaKCMMaJibHO BbICTPO Ha NH06bLIX YC/IOBUAX — 06€ MPUUNHBLI TOBOPAT

0 NMpekpaLLeHN HanpaBNeHHOrO ABUXEHNS NOC/Ie OCTaHOBKM
yCKOpeHMs. YacTo peskoe yCKOpeHue LieHbl 1 pe3Knii BbIXxog obbema
BbIXOAAT CUHXPOHHO, YTO SIBASETCH Hanbonee BEPOATHBLIM CUTHAIOM
OKOHYaHUA CNONHEHNS 6ONbLLIOro opAepa W, Kak CleacTeue,
OKOHYaHVEeM HanpaBAEeHHOroO ABNXeHUS.

Ncxopa 3 BbilleckaszaHHOro, BXoJ Ha Npoboe AHEeBHOr0 3KCTpeMyMa

1 Npuv pa3BopoTe OTKaTa Ha Npoboe 0KaNbHOro IKCTPEMYMA UMERT
nog coboi o4HYy 1 Ty XXe NpUpPOoAY noBeeHns 60bLLIOro UFpoka.

B nocnegHee Bpems Ha Npoboe AHeBHbIX 3KCTPEMYMOB TOProBaTh
HaMHOr0 C/I0XHee, T.K. B 3TUX LLeHOBbIX 30HaX OYeHb aKTUBHO paboTatoT
HFT anroputmbl, NpakTUYeCKn CBOASALLME K MUHUMYMY BO3MOXHOCTb
ycaeTb B MO3MLMM C KOPOTKMM CTOMOM (MeHee 2 cpeHNX pa3MepoB
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BXOJ HA
NMPOAO/MKEHUE
TPEHAA

MUHYTHOW CBEYM), KOTOPbIE O6AT Mesikne Urpoku. Mpobon nokanbHbIX
3KCTPEMYMOB NpY pa3BopoTe 0TKaTa ABASOTCA MeHee CUAbHbIMY
CUTHANAMW K MPOAOIXKEHMIO ABUXEHWS, MO CPaBHEHMIO C MPobosiMin
AHEBHbIX 3KCTPEMYMOB, HO C BEPOSITHOCTHOW TOUKM 3PEHUSA YCUAETb

B HUX C HeBoNbLINM CTOMOM 6oJiee peanbHO.

3aaBneHns No NOBOAY BEPOSATHOCTEN AeNlatoTCsa Ha OCHOBe
MOZeINPOBaHUA faHHbIX TOUEK BXOAa Ha nNpejgMeT BepPOATHOCTHU
yCMeLHOoro ncxoaa Ha 6onbliom noptdene akumin (okono 200)

Ha AOCTaTOYHO 3HaUNTEeIbHOM BpeMeHHOM npomMexyTke (1 roa)
aKTyanbHbIX AaHHbIX (2017-2018), BEpOATHOCTb NOJIOXKUTENIBHOIO
NCX0oAa CAeNKU NPU BXOAE Ha pa3BopOTe OTKaTa Npu NpobuTtum
JIOKaNIbHOTO 3KCcTpeMyMa Ha 30-40% 60/1ee BbICOKAs MO CPAaBHEHWIO
C Npo6oeM AHEBHOI0 3KCTPEMYMaA MPY NPOYMUX PABHbIX YCI0BUAX.

Pa3BOpPOTbI MPOAOCIKMTENBHOIO HANPAaBAEHHOTO ABVXXEHNS MOXHO
pa3zennTb Ha ABa Tuna - VobpasHble 1 U-06pa3Hblie. DopMUpyrOTCS
OHW MO HEMHOTO Pa3HbIM NPUYMHAM.

V-o06pa3Hble pa3BoOpoOThbI

ABuxeHne, NpejLecTBytoLLee pa3BoOpPoOTY, 06bIYHO 3HaUMTENbHOE ANS
aKkummn (>3-5%) 1 BM3yanbHO 6aKKe K OTBECHOMY, YeM K TPEHZAOBOMY,

Ha 3KCTpeMyMe — 3HaYUTEeNbHbIN Bbixo 0b6bema (B 3-10 pas
npeBbILWALWWA CpejHNl B paccMaTprBaeMOM TaliMoperimMe), Ha
noAxoAe K 3KCTpeMyMy NosiBAAETCH ABHOE YCKOPEeHMe ABUXEHWS LieHbl.
Takune dopmaLnm NONYYarTCs B pesynbTate NaHUKN CPegHUX N MeKUX
NrPOKOB. B akLnm NpUCYTCTBYIOT HECKONLKO KPYMHbIX ANHAMNYECKMNX
NTPOKOB, KOTOPbIe NbITAalOTCA NCMNONHUTL CBOW OpAepa HaneperoHku, B
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pe3ynbTaTe Yero LeHa PasroHseTCs, CPbIBasi UyXXKne CTomMbl, NCMOSHEHME
KOTOpPbIX A406aBAsSIET CKOPOCTU ABMXKEHMI0. CUTYaLMs MOX0Xa Ha
CKaTbIBaHME CHEXHOMO KOMa C ropbl — CO BPEMEHEM CKOPOCTb
ABVIXXEHUS 1 06 bEeMbI YBENNUMBAIOTCS. YBEINUMBAIOTCS OHW 0 TeX

nop, Noka He BCTPETAT Ha CBOEM MYTW KPYMHOro CTaTUYHOIO UIPOKa Ha
NPOTUBOMOIOXHOW CTOPOHE — B HErr0 1 UCMOHATCS BCe XeatoLme,
€ro LLeHOBOI YPOBEHb CTAHET TOUKOV pasBoOpOTa ABUXEHMSA. BOo3HMKaOT
Takune CUibHblE ABUXEHMWS C Ppa3BOPOTOM, Kak NpaBuio, B pesy/bTaTe
nepeoLeHeHHON HeEOXNAAHHOM HOBOCTM Ha KOMMAHUK-3MUTEHT.

Kak yacTHbIN cnyqa|7|, MNHOTAa Takne pa3BoOpPOTbl BO3HMKAKT Mpn
BblAaBNMNBaHNN O4HNM KPYTMHbIM AepXaTesiem aKLI,I/IVI KOMMaHnn
Apyroro n3 nosmnumnn 4o Cpa6aTbIBaHVI9I €ro MapXxwumH-kosana, Takme
ABVXXeHNA 0COBEHHO pe3kne n oTBeCHbIe, 1 Nocie pa3BoOpPOTa
3aKpPbIBAOTCA NOYUTU LLETNKOM.

U-o6pa3Hble pa3sBopoThI

3/ecb 0 NaHuKke peyb He NgeT — ABMXKEHMe, NpejLuecTBytoLLee
pa3BopPOTY, 6/1MXKe K TPEHL0BOMY, YeM K OTBECHOMY. B AaHHOM
c/ly4ae MeeT MeCTO UCMOJIHEHNE 60/bLLIOT0 OpAepa O4HVIM UTPOKOM
pa3MepeHHbIM TEMMOM, HO MPY 3TOM B OFPaHNYeHHble CPOKN. B Touke
3KCTPEMYMa BbIXOJ OFPOMHOro o6bemMa He obs3aTeneH, MPU3Hakom
pa3BoOpPOTa ABASETCSA C/IOM IMHUW NOAAEPXKKM/CONPOTUBAEHUA U
BbIX0Za 13 cGOPMMPOBABLLErocs KaHana. 3a BpeMsi MCNONHEeHNS
opZepa LeHa cMeLLaeTcs OT paBHOBECHOI 1 MOC/1e OKOHYaHMWSA ero
NCNOJIHEHWS KOPPEKTMPYeTCs, BO3BPALLAsiCh K HETA.

OTpabaTtbiBatOTCA 3TW Pa3BOPOThLI TakXXe No-pasHOMY. V-06pasHbIi C
BbICOKOI BepOATHOCTbIO 3akpoeT 30-40% cBOero 4ncToro ABMXeHNs,
U-o06pa3Hblii CO cpesHeil BEepOSATHOCTbLIO 3akpoeT 25-30% cBoero
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LLEHOBbBIE
BA3bI

YNCTOro ABMXEHUS. Tak Kak NoTeHLMaa Pa3BOPOTHOMO ABUXEHNSA ABHO
OrpaHuYeH, Hy>KHO NCKaTb TOYKY BXOAa C aeKBaTHbIM PUCKOM B/1M3KO
K NpeanonaraeMoMy 3KCTpeMyMy, UTOBbl COXPaHAN0Ck NpremMiemMoe
OTHOLLEeHWe NoTeHUManbHON NPUBLININ K YBbITKY.

He Bce KpymnHble GOHALI MOFYT OTKPbIBaTb KOPOTKME MO3ULUK, a Te,

KTO MOTYT, 3a4acTyt0 OrpaHnYeHbl B H/X B MPOLEHTHOM COOTHOLLEHUM

K ANTVNHHBIM N03MLUMAM. B pesynbTaTte y KpynHbIX UTPOKOB rnobanbHoe
cpeAHee COOTHOLLeHVe no3uuunii cnegyroee: 70% ANMHHBIX MO3ULAINA

1 30% KOpPOTKMX. M3-3a 3TO 0CO6EHHOCTM Pa3BOPOThI CHN3Y BBEPX
bopmumpytoTcsa Yalle 1 oTpabaTbiBaloTCA Ny4lLle, YeM pa3BOPOThl CBEPXY
BHM3 NPU NPOUNX PaBHbIX YCJ0BUSX.

Ba3bl popmupytoTCs, Korga LieHa BCTpeYaeT Ha CBOEM My TW CTaTUYHbIN
CKPbITBIA IMMUTHbBIA OpAep NPOTVMBOMOMIOXHOW HanpaBaeHHOCTU. B
AAHHOM Cyyae Urpok UCNoNHAET opAep CpeAHero pasMepa npoTmB
ABVXKEHUNS PbIHKA U HUKYAa He ToponnTcs. OBbIYHO KpyMHbIe 1
cpeAHue UrPoKuN NH6AT Kpyrble Lndpbl, Tak Kak Ha HAX NOBbILLEHHOE
CKOMNeHne NMKBUAHOCTY, U BbICTaBAAIOT KPYMHble TMMUTHbIE OpAepa
Ha HUX UK B6IM3K HUX. CaMoe CUIbHOe CKOMIeHe NNKBUAHOCTA Ha
ypoBHsx $10.00, $50.00, $100.00, ganee no y6bIBaHMIO: $Uryphbl (24.00,
24.50), vetBepTtu (0.25, 0.75), secaTtsble (0.20, 0.30). Yem gonbLue u
BM3yanbHO YeTye popmumpyeTcs 6a3a, TeM nydlle OHa oTpabaTbiBaeTcs.

Mpy 3TOM He CTOUT 3abbIBaTh, YTO B CUTYyaLMK C y3kMU (1-3 LieHTa),
ANVIHHBIMY (6onee 10 MUHYT) KOHCONNAALNAMN LieHa Yalle BCcero
CHayana CHUMeT CTOMbl C 06enX CTOPOH KOHCONMAALNM U TONBKO noce
3TOro NPOAOMXUT HanpaBJ/ieHHOE ABUXEHMe, DTO OfHa U3 Hanbornee
BepPOATHbIX GOpMaLniA BbICAAKM MENKUX UTPOKOB C KOPOTKUMU
cTonamu.
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TakK Kak NCrnosiHgeMblil opaep 06bIYHO cpeaHero pasmMepa, 6asa kpariHe
pesKo CTaHOBUTCS TOUKOM pa3BopoTa TPEHAOBOIO ABUXEHWS. Takow
OpAep He MOXET M3MEHUTb rNobanbHY PacCTaHOBKY cui. [To3TOMY
OTH60U 1 CPbIBbI 6a3 HE CTOUT pacCMaTPUBaTb Kak KOHTPTPEHA0BYHO
Topros/to. OHY C BbICOKOW BEPOSITHOCTLIO 0TpabaTbiBatoTCs NO
HanpaB/EHWIO TeKYLLEro TPeHAa, CO CpesHel Npy HeHanpasieHHOM
ABVDKEHUN N C HA3KOW NPU KOHTPTPEHAO0BOM TOProse.

CpbiB 6a3bl

CpblIB 6a3bl 06bIYHO MPOVCXOANT NP 3aKPbLITUN MO3NLUN KPYMHbBIM
WUTPOKOM MO TeMK-NPoPUTY. YHACTHUK pbiHKA Habpan KpynHy
NO3VLMIO, BbICMAEN 3HaUNTENbHOE ABMXXEeHME 1 Hecrewa duKcmpyeT
NpunobINL B MOMEHT YCKOPEHMS 3TOro ABMXKEHUS.
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TPEYTOJIbHUKWN

B MOMEHT yCKOPEHMSA TPEHS, CTAHOBUTCH SABHbLIM, U MHOXECTBO METKNX
WUTPOKOB XOTAT OTKPbITb MO3ULMIK B HanpasneHnn cbopMmpoBaBLLerocs
ABVXKeHUs. IMEHHO B HUX Ha NKe YCKOPEHWS ABUXEHUS 1N 3aKPOeTCs
KPYMHbIA UFPOK, 3TO MO3BONT EMY MONYUUTH XOPOLUYHO LIEHY
WNCNONIHEHWS KOHTPTPEHAOBOIO opAepa.

OT6011 OT 6a3bI

Loere

OT601i 0T 6a3bl 06IYHO MPOMCXOANT MPU OTKPLITUM NO3ULUN CPeAHEro
pa3mepa. YUacTHUK pblHKa peLlaeT HabpaTb KPYnHY NO3MLMI0 MO
HamnpaB/IeHWNO rN106aNbHOro TPeH/AAa Ha ero oTkaTte Npy BCTPEYHOM
ABVXKEHUW LieHbl U BbICTaBASET CKPbIThIA TMMUTHBIV opaep ANs eé
Habopa. MNocne Habopa OCHOBHOIO 06beMa OH NUCMONHSIET MapKeTOM
0CTaTKW, YTO6bI MOATONKHYTb LLeHY B CTOPOHY NpeArnoiaraeMoro
ABUXKEHUNS.

TpeyronbHUKN GOPMUPYIOTCA MO aHANOTMYHOW NPUYMHE, TONBKO B
60/1ee BONATWIbHbIX aKUMsaX 1 € 6osiee KPYMHbIM MacluiTaboM UrpOKOB.
TpeyronbHukK, dnarv 1 BoiMMeabl MOXHO paccMaTpuBaTh Kak YacTHble
Cy4dau CyXaroLmxcs KaHanos, GOPMUPYOTCH OHW BCe MO OANHAKOBbIM
npuymnHaM. KpynHeli UFPoK AMHaMUYECK HabrnpaeT Mo3nLnIo 1
BCTpeyaeTcs C MeHee KPYMHbIM UTPOKOM Ha MPOTUBOMOAOXHOM
cTopoHe. KaxX bl U3 HAX X04eT MONYUUTb NYULLYHO LieHY NCMONHEHNS,
NO3TOMY UCMONHATBLCA APYT B APYyra OHW He CneLlaT, 3aroHss LeHy B
CyXaroLwmnricsa KaHan.

B 3aBUCMMOCTI OT NOBEAEHNsI BCTPEUHOro Urpoka, dopmupyeTtcs
dopma TpeyronbHMKa. ECv OH yBEpeH B TOM, UTO MOJTyYUT CBOKO
LieHy, TO OH He ABMKraeTcs Co cBoeli No3mumm, 1 GopmMmpyeTcst IPsMOoN
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TPeyroNbHWK (04Ha 13 CTOPOH FOPU30HTAaNbHA), €C/IN OH CMEeLUnT C
HabopOoM MO3MLNK, TO MOHEMHOTY NPUBAMNXKAETCA K OCHOBHOMY UIPOKY,
N GOPMUPYIOTCA PasNMyHble CyXatoLmecs KaHabl, HAK/IOH KOTOPbIX
3aBUCUT OT COOTHOLLEHUS XeNaHUsi UTPOKOB BbICTPee NCMONHUTL CBOU
nosuyunn.

TpeyronbHVK sBAsieTcs GUrypoii MpojosixKeHUs TPEHAA, T.K. Mbl BUAUM
Habop NO3MLMK KPYMHBIM UTPOKOM, U €C/IN TPEYroNbHUK NPo6uT B
KOHTPTPEHZOBOM Harnpas/ieHnu, 3TO ABASETCSH CBUAETeIbCTBOM 06
OKOHYaHMM Habopa KPyMHOV NO3MLMK 1 HaYala HeHaNpPaBIEHHOTO
ABVXeHWNs. Bxog Ha Nnpo6oli TpeyronbHKKa no HanpasieHuto

TPeHAa UMeeT CMbIC/ pacCMaTpMBaTh, TONBKO e GOPMUPOBAHNIO
TpeyrosibHVIKa NpeALlecTBOBA/IO HaNpaB/ieHHOe ABUXEHME, pa3Mep
KOTOPOro XoTs 6bl B iBa pa3a NpeBbILLaeT BbICOTY TPeyroabHMKa.

100%

o [ LR

LLEHOBbBIE Ha rpaduke npucyTCTBYIOT LIeHOBbIE YPOBHMW, C KOTOPLIMU LieHa

YPOBHW/ B3aMMO/elicTBOBaa paHee. BbicOka BEPOATHOCTb TOrO, YTO Npu
oyepesHOM MOoAX04e K TaKOMY YPOBHIO 3TO B3aUMOgencTemne
NPOAOC/IKUTCA. BONBLUNHCTBO NTPOKOB MPUHMUMAaKOT TOProBble
peLueHns, OpUeHTUPYACH MO PaCroIoXeHUNIO LIeHOBbIX 3KCTPEMYMOB,
cnefoBaTe/IbHO, TOYKW BXOAa W BbIXoga byAyT OUeHb 4acTo
cocpefioTaumBaThCsA y 3HAUMMbIX LIeHOBbIX YPOBHEe, 3aTpyaHAs
NPOXOXAeHMe LeHbl Yepes HNX. 3HaYMMbIM 06bIYHO CUMTaeTCA
YPOBEHb, C KOTOPbLIM LieHa B3anMoenCcTBOBana (He Nnpobueana) bonee
Tpex pas.
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Ana BHyTpUAHEBHOro Tpeingepa Hanbonee BaXKHbIMU YPOBHSIMMN
ABNAETCA OTKPbITME TEeKYLLEero AHs, 3aKpbiTue npejblAyLleli TOproso
ceccum, NoKanbHble MUHUMYMbl I MaKCUMYMbl Ha iHEBHOM rpaduke.
JlokanbHble MUHVUMYMbI 1 MaKCUMYMBbl Ha AHEBHbIX rpadukax ABASOTCS
TOYKaMU BCTPEUN ABUXEHNS LieHbl C KPYMHbIM CTAaTUYHBIM UTPOKOM Ha
NPOTMBOMONOXHOM CTOPOHE, 06BEM KOTOPOTO He HbI1 UCAONHEH A0
KOHLI@ B MOMEHT B3aUMOJeNCTBUS LieHbl C YPOBHEM, 1 OT KOTOPOroO LieHa
OTTO/IKHY/NAaCh W Hayana ABMXeHVe B MPOTUBOMOIOXHOM HanpaBaeHun
B NMPOLUJ/IOM.

YcnnvBaeTtcsd 3HayeHue ypOBHEVI, €CNn UueHa OTTasIkmBasnacb OT HNX
HECKONbKO pas. ypOBeHb He ABnAeTCcd TOYHbIM A0 O4HOrO LeHTa, Kak
npaBnno, 3To0 30Ha OTHOCNTEJIbHO He60bLLONM BbICOTLI (0T 5 o 30
LLeHTOB B 3aBMCMMOCTM OT akunn).

HecMoTpsi Ha TO, UTO KPYMHOrO Urpoka, CGOPMUPOBABLLErO 3TOT
YPOBEeHb, TaM y>Ke MOXET aBHO U He 6bITb, 60BLUINHCTBO YY4aCTHUKOB
PbIHKa BOCMPUHNMAIOT 3TOT YPOBEHb Kak rPaHNLy AHEBHOMO KaHana, C
KOTOPbIM LieHa A0/I)XHAa NPOAOIXKaTb B3aUMOAelicTBOBaTL (0OTOUBATLCS
1Ny NpoburBaTk), U pacrnonaratoT CBOU opAepa B61M3M Hero.

OueHb 4acTo B OXUAAHWM peakL Ha HOBOCTb, KacatoLLencs
MHOXeCTBa akL1ii (HanprMep, HOBOCTb Ha ceKTop), HabupaeTcs
OZHOBPEMEHHO MHOXEeCTBO MO3MLMIA MO Pa3HbIM akLMAM C PaBHbIM
PUCKOM (6acKeT TpeAMHI — TOProB/s KOP3UHOWN akuuin). Mpu 3ToM
no3nLMKM YacTo GUKCUPYIOTCS MPOCTO NpY Nepexoge NprbbIv No3nLmm
B OTPULLATENbHY 30HY, HECMOTpPS Ha rpaduk.

3aKpbITve NpejblAyLLeri TOProBoi ceccum — 370 Touka Habopa
CpeAHeCcpOYHbIX MO3MLMIA B pacyeTe Ha HOYHOW ran 1 ABUXEHNe

LeHbl Mocne OTKPbITUA B HanpaBaeHUn rana. B cayyae, ecin LeHa
3aKpbIBaeT ran, To4ka BYepaLLUHero 3akpbITUS ABASETCH 30HOW, rae
CpeAHecpoYHble opAepa HauYHYT 0TobpaxaTb YObITOK BMECTO NpUbbIAn
1 ByAyT YaCTUYHO 3aKpbIBaTbCS, MPOBOLMPYS Pe3Koe ABMXeHue rnocne
NpobUTMA 3aKpbITUA.

OTKprTI/Ie TEKyLLLeI7I ceccnn — 3TO TOUYKa Ha6opa KPaTKOCPOYHbIX
I'IO3I/ILJ,VII7I. Ha OTKPbITNW PbIHKa Ha6|/|paeTc9 MHOXeCTBO I'IO3I/IL|,I/IIZ,
KOTOpble KPOKTCAH, eCNN HAYNHAKOT AaBaTb y6bITOK, d HAYMHAKT OHWX
€ro faBaTb Nnpum nepecev4eHnn LI,EHOI7I YPOBHA OTKPbITUA, UTO ONATb Xe
npoBouUMpyeT pe3koe ABMXKeHKMe nocne I'IpO6I/ITI/Iﬂ OTKPbITUA.

Mpuv BXoZe B MO3MLMIO HAAO YUNTbIBATb PACMONOXEHME LIEHOBbBIX
YPOBHeli BOKPYr TOYKM BXOAa — Y Tpelija A0MKHO 6biTb «HEMHOTIO
CBO60OAHOIO MECTa A1 Pa3roHa» Mo HarnpaBieHNo ABMXXEHNS.
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YTPEHHAA
TOProBnAa

Toproenga c yTpa (9:30-9:50) 3HaUNTE/IBHO OT/INYAETCH OT TOProBAn
BHYTPW AHA (9:50-15:40). OHa ycTpoeHa coBepLUeHHO nHaye. Ecnn
BHYTPU AHS B aKLMK y>XXKe MOXHO pacrno3HaTb CGOPMMPOBABLLYHOCS
CUTyaLUMIo 1 OMpeAeNInTb Halnvne Uau oTCyTCTBME NCMONHEH A
601bLIOro opAepa, To C yTpa Takol nHbopmaumn y Tpeigepa HeT. JHeMm
Tpehgep TopryeT no ¢pakTy cGopMmMpOBABLLErOCSA ABUMXKEHUS, YTPOM Xe
OH TOPryeT B ero oXuAaHuu.

YTpeHHWI TPENANHT 3aK/IH04aeTCs B NOMbITKE HANTW 1 3aATU B 60NbLLLON
(>2%) yTpeHHWI NMMYbC NPY MepBbIX MPU3HaKax ero NosiB/ieHVs B
aKLMAX, B KOTOPbIX MOSABAEHME 3TOr0 MMNybca Hanbonee BeposTHO.

YTO NPOMCXOAUT B aKLMKU C yTpa?

Habop cpesHeCcpoUHbIX MO3ULNM 06LIYHO OCYLLLECTBASETCH B TeYeHne
AHS W Ha 3aKPBITUM MO MOAXOAALLMM LieHaM. KpyMHbIA NrpoK He
byaeT «3aneTaTb» B NO3ULMIO, OH He CAeLInT U NN AOXAETCS CBOel
LieHbl, NN OTKaXeTCs OT cAenku. MN1aHoBbIN BbIXO4 MO Telk-npoduTty
OCYLLeCTBAAETCA TaK Xe BHYTPU AHA WM Ha 3aKPbITUM NPU AOCTUXEHWIN
LLeHOo TpebyeMoro ypoBHS.

YTpOo — 3T0 BpeMsi BbIXOAa U3 CpeAHECPOUHbIX MO3ULMIA Mo cTony. YTo
MOXET SIBAATHLCSA ero NpUYnHON?

MepBasi NpUYMHA — 3TO 3HAYUTENIbHbIV (>2%) 3N Mexay BUepaLlHel
LieHOW 3aKpbITUS 1 TekyLLeli LLeHOW OTKPbITUA B akLMn, 3T0
nepemeLLleHue LeHbl MPUBOAUT B UCMOIHEHME BCe CTOMbI, KOTOpble 6bin
pacrnonoxeHbl B 3TOM LLleHOBOM /J1ana3oHe, a Tak Kak Ha npemapkeTe
OHW He paboTatoT, TO MCMONHAITCA OHUN TONIBKO Ha OTKPBITUN PbIHKA.

Ha HebobLIMX MO3MLNAX CTOAT PbIHOYHbIE CTOMbI, KOTOPble
NPUBOAATCA B UCNOSHEHWE MePBbLIM MPUHTOM NPU OTKPLITUN TOPros

1N NCMONHSATCA B NepBble ceKyHAbl. Ha 60n1ee KpymnHbIX NO3MLmnax
BbIXOZ MO CTOMY BbIMOAHAETCA pyKaMu UM anropuTMOM cpasy nocne
OTKPbITUSA PbIHKA B pacyeTe NoNyUnTb AYULLYIO LIeHY UCMONHEHUS.
BTopas npuymMHa - 3T0 HEOXMAAHHAsA HOBOCTb Ha KOMMAHUIO-3MUTEHT,
KOTOpas BbILL/Ia 3@ BpeMs, MOoKa PbIHOK He paboTan. 3Ta HOBOCTb MOXET
3aCTaBUTb MepecMoTPeTb NTPOKOB LiefieBble YPOBHM MO UX NO3ULMAM

1 NoBaeYb NX 3aKpbiTUe. Kak npaBusio, nepBas NpuYnHa SBnaeTcs
cnejAcTBMeM BTOPOIA.

CpesHeCcpoYHble UTPOKMN, y KOTOPbIX OTKPbITa MO3ULMA NPOTVB HOBOCTH
VAW T3Na, onacasch ABMXEHMS NPOTUB CBOEM NO3nLMUK, CTapatoTCs
BbINTW N3 HEE MaKCMMaNbHO BbICTPO, MOKa LieHa He CMAbHO yLiaa OT
YPOBHS OTKPbITUA. M YeM ganblue oToLwNa LieHa, TeM YCUANBAETCS

3TO XenaHume. 3TN UTPokn GOPMUPYIOT ABUXEHME NO HaNpPaBaeHUIO
HOBOCTW WX rana.
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CpeAHEeCpOUHbIe UTPOKMW, Y KOTOPBIX MO3VLUS OTKPbITA MO
HanpaBAEeHWIO rana, B Cy4ae, Korja LieHa nepeckounsia 3a ypoBeHb
MJ1aHOBOroO B3ATUSI NPUBLIAK, CTAPatOTCA MAaKCUMaNbHO BbICTPO
3apUKCMPOBATL AOMONHUTENBHYIO NPUBLI/b, MOKA LieHa He OTOoL/1a
OT YPOBHS OTKPbITUS. BpaTb JONOAHUTENbHBIN PUCK B OXUAAHUN
JAanbHenLwero ABUXEHWS LieHbl A5 HUX HECBOMCTBEHHO, Y HUX
3apaHee N3BECTHbI Lie/IeBbIe YPOBHW BbIXOAA W3 MO3ULMN. TU UTPOKK
bopMuUpyOT ABUXKEHME MPOTUB HanpaBaeHUs HOBOCTU WUAW rana.

HanpaBneHme YTPpeHHero nmnynbca 3aBNCAT OT COOTHOLLEHWA 3TUX
ABYX PbIHOYHbLIX CTOPOH. Hpe,ﬂ,l’IOﬂOXVITb pacCcTaHOBKY 3TNUX CTOPOH
MOXHO NCX0oA44A N3 MeCTa noAaB/eHnA rana Ha AgHeBHOM rpaqwu(e.
MoTeHywman YyTpeHHero nMmnynbca 3aBNCAT OT 3HAYNMOCTU 1 CTEMNEHW
HEOXNAAHHOCTN HOBOCTW.

Kakue 6biBatoT HOBOCTW?

Earnings — 3T0 exekBapTabHbI OTUET 0 AesiTeNIbHOCTN KOMMaHUK
3a npoLeAwmnii nepnod. OHY BbIXOAST B onpeAeneHHble ANs
KaXXZo KOMNaHWM 4aTbl. Y 3TOro oT4eTa eCcTb npejrnonaraemoe
3HayeHue, pacCUNTaHHOe aHaNNTUYECKIMY areHTCTBaMU, Ha 3TO
3Ha4YeHVe 1 onnpaeTcs 601bLINHCTBO UrpokoB. CaM no cebe oTyeT
HeOXNAAHHOCTBIO He ABASIETCS, U CUbHbIE ABUXEHUS NPoBOLMpYeT
TONIbKO 3HaYMTENbHOE HecoBMNaZeHne ny6amkyemblx Lnudp c
npegnonaraeMbIMy 3HaYEHUAMMU.

Upgrade/Downgrade, peTUHI M — 3TO OLleHKa NepCcneKkTVB KOMMaHUM
aHaINTUYECKNMU OTAeIaMU NMHBECTULMOHHBIX 6aHKOB. Cria peakummn
3aBMCUT OT 3HAYMMOCTU KOMMNAHWW, CAeNnaBLUei JaHHOe 3asBNeHNe.
Ha ¢peBpanb 2018 roaa, no AgaHHbIM yahoo.finance, nepsas natepka
areHTCTB N0 YObIBaHWIO 3HAYMMOCTW BbITASAMT Tak:

-JP Morgan
- Bank of America
- Citigroup
- Goldman Sachs
- Morgan Stanley

TPETVII7I TN HOBOCTEN — 3TO HOBOCTU O AeATeIbHOCTM KOMMNaHWN-
3MUTEHTA. DTO MOXET bbITb OTKPbITNE U 3aKPbITE HOBbIX CI)I/I}'II/Ia}'IOB,
Ha3Ha4YeHNA N OTCTaBKW, BbIMYCK HOBOW npoaykunmm v 1.4. Kak
npasnno, 3T HOBOCTU HE ABNAKTCA HEOXKMAAHHBIMA N UMEKT CBOWU
npeanocbiziku, N3BeCTHbIE KPYTMHbIM UTPOKaM. Bcneactsume atoro
CnNbHaA peakunad Ha AaHHbIM TN HOBOCTEN Ma/i0BEPOATHA.

Camsble nMHTEepecHble ANnd BHYTPNAHEBHOIO Tpe|7|Aepa HOBOCTW — 3TO
HeoXWAaHHbIe Naoxue HOBOCTW. B ogHo4vacke YABOUTb KanuTtan
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BNNAHWNE
ABUXXEHWNSA
PbIHKA HA X0/,
AKLNIA

KOMMaHMM 0YeHb C/IOXHO, @ MOTEePSiTb 3HAYUTENIbHYIO €ro YacTb BMOJHe
BO3MOXHO. K HAM MOXHO OTHECTV BCEBO3MOXHbIe TeXHON0rnyeckmne
KaTacTpodbl Ha NPON3BOACTBE, NHLMAEHTbI C HeKa4YeCTBEHHbIM
TOBapOM W/N YCYroii, KOTopble CTaBAT NMOJ BOMNPOC aBTopuTeT
KOMMaHWW, paccnefoBaHNs PeryivpyoLwmx OpraHos B OTHOLLEHNN
KOMMNaHUM-3MUTEHTA U T.4. ITOT TUMN HOBOCTEN NpoBoLMpyeT Hanbonee
CUNbHbIE ABUXEHMS, MPOAOIKAIOLLMECS HA MPOTSXXEHWW BCErO AHS.

Mpy 3TOM 06bIYHbIE HOBOCTW, KaK NMPaBKao, OTpabaTbiBAlOTCHA B TeYeHme
nepBOro 4Yaca TOpros.

YT0 ABUXKET akLMeil, Korga B Hel HeT APKO BblpaXKeHHbIX MPOoAaBL,OB
nnn nokynatenen? [IBuxeHune B akLm NPOUCXOAUT BCes 3a eé
NOBOAbIPAMMN, O6bIYHO 3TO dbtouepc Ha HAekc S&P 500 n ETF Ha
cekTop. Moyemy Tak MPONCXoANT?

YT06bl 3TO MOHATB, JaBaliTe MOCMOTPUM, Kak paboTaeT CTaTUCTUYECKNIA
apbutpax. Jonyctum, B CLUA GyHKLMOHUPYIOT 4 aBTOMOBU/IbHbIE
komnaHum — Ford, BMW, Volvo n Toyota. Kaxgas n3 Hux nmeet 25%
PbIHKA, NX akumn cToaT oAnHakoso no $100.

BbIXOAMT HOBOCTb, UTO B aBTOMOb6UIAX Toyota B Mozensax Prius
nocneaHer napTum Topmo3sa paboTatoT YeTkipe pasa 13 NaTu, U B
pe3ynbTaTte 3TOro 6paka B aBapum norvbna monogas cembs. Yto
npouncxoanT? HOBOCTb BBIXOAMT Ha TeneakpaHsbl. LUnpokasa nybanka
CTPeMUTCHA NpoaaThb, N B pe3ynbTaTte LeHa akuuii nagaet go $50. Uto
AOSKHO Npoun3oinTK ¢ akumamm Ford, BMW n Volvo? OHK no ngee
JAOJIKHbI BbIPACTU, TakK KakK Y KOHKYPEHTOB MA0XMe HOBOCTU, @ OHU
nagarrT. Mouemy?

Wnpokasa ny6anka Bcerga nepeoLeHMBaeT 3Ha4eHUE HOBOCTEMA.
Toyota B pe3ynbTaTe JaHHOro UHLMAEHTa noTepsieT 1% pbiHKa,
cnpaBeanMBas LieHa akunii cH13nTcs o $96.

YTo genatoT Menkme Urpokn? OHM CPOYHO 1M36aBASAIOTCS OT CBOUX
no3numin B akumsx Toyota, NpoBoLMpyS LLKBaA NPOAaX, KOTOPbI
NoAAEPXMBAETCA NCMONHEHNEeM CpaboTaBLLUMX CTOMOB APYTrUX UTPOKOB,
UT0 AenatoT KpynHblie Urpokn? OHW NpeKpacHo 3HAatoT, YTo
aBTOMOOW/IbHbIE aKLW BbICOKO KOPeNanpoBaHbl APYr C APYroM.

KoMnaHum paboTatoT Ha OAHOM PbIHKE, MO OAHMM 3aKOHaM, C O4HUM

1 TeMm Xe HaceneHneM. ViaMeHeHMe pe3ynsLTaToB UX NpUbLIAN Npu
yBeNYEeHMM Hanora Ha aBToMobUAN ByaeT NPakTUYECKN CUHXPOHHbIM.
B pe3ynbTaTe 3TOro KpynHble UFPOKU MOHUMALOT, YTO dyHAAMEHTaNbHO
B aKLMAX HAYEro He U3MeHWI0Ch, U Yepes MecsiLl, Korga naHmka
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NoyTUXHET, BCe aBTOMPON3BOANTENM BEPHYTCSA K CBOUM CrpaBeAINBbIM
LeHam.

3a Mecsil, C aBTOMHAYCTPUE MOXET CJTyYMUTbCS MHOMoe, HO
aBTOMOb6U/IbHbIE KOMMAAHNN 065A3aTeNbHO BEPHYTCS K CBOUM
cnpasejnBbIM LeHaM. YTobbl He 6paTb Ha cebs puCKK BCero
aBTOMOBGW/IBHOIO CEKTOPA B LieIOM, @ PaboTaTb TO/IbKO C PacXOXAeHNeM
LieH, B KOHKPeTHbIX aKLMAX NCMONb3YyeTCs XeAXnpoBaHme.

B pe3ynbTaTe KPYMHbIA UTPOK Ha Kaxable KynaeHHble 300 akyuin Toy-
ota npogact no 100 akuwii Ford, BMW n Volvo. Ecnun Bce npogaHHble
LUNPOKOM NYBNKOM aKLMK BbIKYASAT KPYMHbIe UTPOKM B pacyeTe Ha
BO3BpaT LieH, To pe3ynbTate nocae 50% nageHns akuuii Toyota MOXHO
HabnaaTh NajeHne oCTaNbHbIX TPeX KOMMaHWA Ha BENYUHY A0

16% (50/3) BchneacTBME NPOAAXKM NX aKLMWIA C LIeNbH CTaTUCTUYECKOro
apbuTtpaxa.

B peanbHbIX PbIHOYHBIX YC/TIOBUSAX BCE, KOHEUYHO e, HAMHOTO C/I0XKHEe.
MexaHn3M apbuTpaxka COXPaHSAETCs, HO ero CXemMa 3Ha4YNTEIbHO
YCNOXHSAETCS. AKLMM 3a4acTyo KOPesIMpOBaHbl CO CBOVIM CEKTOPOM, C
PbIHKOM B LLe/IOM, MHOTAA C LLleHaMU Ha cbipbe U T.4. He Bce Takuve CBS3W
OUEBUAHBI, HO €C/IN Y aKL MW HET CBOETO ApaiiBepa, TO B HEM 06bIYHO
HeT arpeccrBHbIX MPOAABLIOB M MOKynaTesiel, 1 OHa ABUraeTcs 3a
PbIHKOM 1 33 CEKTOPOM MOJ BANSHNEM aBTOMATNUYECKMX apOUTPaXKHbIX
aNropuTMOB, KOTOPbIE JIOBAT PACXOXAEHWS B HECKO/IbKO LIEHTOB U
MOAFOHSIOT LIeHY NOJ «CTaTUCTNYECKN BEPHYHO».

Mog «ApaiBepom» 34ecb 1 Janee nogpasymMeBaeTcs NpuynHa
3HAUNTENIbHOrO U3MEHeHNS LieHbl aKLMiA B BUAE HOBOCTU UIN KaKoro-To
npou3oLueALlero cobbiTVA, 0 KOTOPOM MOKa He BCe 3HALOT (CYXOB).
Ecnun akumsa Ha BHYTPUAHEBHOM rpaduike NOBTOPSET ABUXEHUE
dbrovepca Ha nHAekc S&P 500, TO € BbICOKO BEPOATHOCTHIO MOXHO
NPeAnoNOXNTb, YTO KPYMHbIX AUHAMNYECKNX UTPOKOB B 3TOM akLMn HeT
1 BHYTPUAHEBHOMY Tpeljepy 3apaboTaTb TaM byaeT C/IoXHee, YeM B
AKLMSX C APKO BbIPaKEHHbIM JpaliBepom.

Tak Kak BCe akLUW B TOV UV MHO CTENeHW KOPeNINPOoBaHbl C PbIHKOM,
B KaX /O U3 HUX NPUCYTCTBYIOT apbuTpaxkHble anropntMmsl. 1 370
HY>XHO YYMTbIBaTb Npu Toprosne. Cuaa 3STUX aNropuTMOB A0/XKHa 6bIThb
Ha Balleli CTOPOHe. He CTOUT OTKPbIBaTb MO3ULUN MPOTUB PE3KOTO
ABVXKEHWNS pblHKA B MPOTUBOMOOXHYI CTOPOHY B TeKYLL/ MOMEHT
BpeMeHU. PbIHOK JO/I)XEH MOMOraTb BaM 1 CMeLLaThb LieHy akLun B
HY>XHOM HamnpaB/ieHUN MOCPeACTBOM apbUTPaKHbIX a/ITOPUTMOB.

YuuTbiBaiiTe cTeneHb BHYTPUAHEBHOM KOPPENMPOBAHHOCTI akLMKn
C PbIHKOM 1 CEKTOPOM, HanpaBaeHe pbiHKa B MOMEHT OTKPbITUSA
NO3MLNN — 3TO MNOBLICUT BEPOSTHOCTb NPUOLINLHOM CAENKN.
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BpemMeHHble paKTOpbl ANS
BHYTPUAHEBHOIO TpenauHra

He BCce ToukM BXoAa 0TpabaTbiBatOTCA C OANHAKOBOM BEPOSTHOCTHIO
B pa3Hble NepuroAbl BpeMeHu Toprosoii ceccun. C 4em 3T0 CBA3aHO?
AKTUBHOCTb Y4aCTHNKOB PblHKa, 06 beMbl, NMKBUAHOCTb 1
BONATUABHOCTb HEPAaBHOMEPHO pacnpezenieHbl No BpemMeHn. B ogHM
MOMEHTbI OHU BbiLLE, B APYrve HXe 1 3aBUCAT OT MHOTUX $GaKTOpOB.

PACNPEOQENEHHWUE OBBLEMA BHYTPH OHA
BHYTPUAHEBHOMN
®AKTOP

N3 rpaduka ycpesHeHHbIX BHYTPUAHEBHbLIX 06 bEMOB BUAHO, YTO
NCTOpUYeckn pacnpegeneHne o6bLemMoB He 0A1MHAKOBO B TeYeHe BCero
AHS, € 12 o 14 yacoB 06beMbl HUXe Ha 20-30%. OBbI4YHO roBOPST,

YTO TPenaepbl yXOAAT Ha 06el, HO, BO3MOXHO, UCTUHHAsA NPUYNHa He

B 3TOM. TyT UrpaeT posb rpaduk BbIXoAa HOBOCTEN, paboTa ApYyrmux
MUPOBbLIX BUPX (eBponerickne bupxm 3akpoiBatotca ¢ 11:00 go 11:30),
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Ja M NPOCTO NCTOPUYECKW TaK CJIOXNNO0Ck. 34eCb U Janee BpeMs
yka3zaHo no Heto-Vopky (UTC 05:00), eciv He yka3aHo UHOe.
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NEPUNOA BPEMA BONATUNbHOCTb NNKBMNAHOCTb
OTKpbITME 9:30-9:50 Bbicokas Bbicokui Hu3kas

MepBas nonoBmHa AHA 9:50 - 12:00 CpegHsas

O6eg 12:00 - 14:00 Huskas Huzknii CpeaHss
BTopas nosoBuHa AHA 14:00 - 15:40 CpegHss
3aKkpblTVe 15:40 - 16:00 Bbicokas Bbicokui Bbicokasi

Kak BHyTpuAHeBHOe pacnpegeneHrie o6bema BAUSET Ha BEPOSITHOCTb
0TPabOoTKMN TOUEK BXOAA?

BnauvsHme Ha pa3BopoThl M 0TPaboTKy 6a3 okasbiBaeTCA
He3HaunTesIbHOe, @ BOT Ha BEPOATHOCTb pe3y/ibTaTa BXOA0B Ha
NPOoAOIXEeHNE TPEHAA — A0BOJIbHO CU/IBHO. 3aja4da KpYnHOro
AVHAMUYHOTO UTpoKa — HabpaTb MO3MLNIO, MPY 3TOM MUHMMATbHO
NOBAVSAB Ha UeHy. YeM 60o/blle 06bEM Ha PbIHKE, TEM MeHbLUe
NCNOJIHEHWE ero opAepa BAUSIET Ha LieHy. Ecnv pasmep opaepa
CPaBHUM CO CpesHesHEBHbIM NPOTOProBaHHbLIM 06LEMOM B aKLMK,
TO C TOUKW 3PEHUS UTOFOBOW CPeAHE LieHbl UCMONHEHNS nMeeT
CMbIC BbI6MpPaThb NEPUOAbI C MOBbLILLEHHBIM 06 bEMOM A1 aKTUBHOTO
NCMONIHEHWS OpAEepa, @ B NePUOAAxX C MOHVXEHHBIM 06BEMOM —
AKTUBHOCTb UCMONHEHNS YMEHBLUNTb.

EcTecTBEHHO, UTO B MEPUOA YMEHbLUEHWS aKTUBHOCTU MCMOTHEHUS
60/1bLLOro opAepa akumns NnpakTuyeckn BcTaeT B 60KOBoOe

ABVXKEHME UAW HAYMHAEeT HEMHOMO OTKaTbIBaTb, U YCUAETb TaM C
He6ObLUVM CTOMOM W XOPOLUNM COOTHOLLEHMEM PUCK/MPUBLINB
[LOCTaTOYHO C/I0XHO. B neprog akTMBHOIO MCNONHEHNS aKLMS
ABUraeTcs JOCTAaTOYHO YMCTO BAOAb HAK/IOHHbBIX IMHUIA NOAAEPXKKIN/
COMPOTUBAEHUSA UK MO CGOPMUPOBAHHBIM HAK/IOHHBIM LIEHOBbLIM
KaHanam, N BepOATHOCTb YCMAEeTb B TPEHAE 3HaYNTEIbHO
yBennuymBaeTcs.

ELle MOXHO 3aMeTUTb HeGONbLLYI0 0COBEHHOCTb — He3HauYnTeNbHoe
yBennyeHve obbemMa 1 HebobLUVe MMMYNbCbl KaXble noiyaca

— Ha OTKPbITUM 1 3aKPbITUM NOYyYaCcoBbIX cBeYek. Kak npaBuo,

3a NOC/IeAHIO MUHYTY Nepej 3aKpbITUEM MOYyYaCcoBOW CBEUKM 1
OTKPbITUEM CNeAytoLLei, MapKkeTMelikepbl HEMHOrO NPoAaBANBatOT
PbIHOK, YTO6bI OTPMCOBANACh «HY>XHas» NoJly4acoBasi CBeYKa.
[JenaeTcs 3TO ANKA TOrO, YTOObI KPYMHbIE MHBECTOPbLI MPUHUMaNU
«MPaBUIbHbIe» PeLLEeHMs, ONMpPasiCb Ha MOJyYacoBble N YacoBble
rpadukn. OHM JONXKHbBI BUAETb UMEHHO TO, YTO A1 HUX «PUCYHOT»
MapkeTMelKepbl.
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BTopas npuynHa 3akno4aeTcs B TOM, UTO MOYTW BCE 3HAYNMble
HOBOCTW N MaKpO3KOHOMUYeckas ctatuctnka CLLUA n gpyrux cTpaH,
KOTOpble TakXe NOPOM BANSAIOT Ha LieHY akLM amepuKaHCKNX
KOMMaHW, BbIXOAAT B oNpejeneHHoe BpeMs AHSA, KpaTHOoe nony4acy,
Hanpumep, 10:00, 10:30, 11:00, 14:00 1 T.4. Peakumein Ha oXungaemble
HOBOCTU MOXeT OblTb MOMEHTaNbHOE OTKPbITME UIN 3aKpbiTUe
NO3MLMIA, KOTOPblEe HePeAKO MPOBOLMPYIOT UMNYNLC N YBeUYeHne
obbema.

Mpo60ou NoKaNbHbIX N JHEBHbIX 3KCTPEMYMOB B Tak/ie€ MOMEHTHI
0TpabaTbIBatOTCS C HU3KOM BEPOATHOCTLHO, T.K. MONYYEHHbI UMMYALC,
KaK npaBuo, TYT Xe 3aKpblBaeTCsH 06paTHO.

B nepsble 20 MUHYT TOProB UCNONHATCS opAepa, cGopMMpPOBaHHbIe 3a
BpeMs, KOrAa pbIHOK He paboTan (HoYb, BbIXOAHbIe). Kak mpaBuno, 310
3aKpbITNE CpejHEeCPOYHbIX MO3ULWIK NO CTOMY, U UTPOKaM He TakK BaXHO,
Mo Kakol MMEeHHO LieHe OHW 3aKpOoTCA — BaXxHee, UTobbl opaep 6bi
BbIMOJ/IHEH B MOJIHOM 06BbeMe B KpaTyanLume CpoKu, MoKa LieHa He
CWIbHO OTOLLINE OT LieHbl OTKPbLITUA. DTOT MEepPUOJA XapaKkTepmnsyeTcs
BbICOKMMW 06 beMaMun 1 HU3KOM INKBUAHOCTLHO — Pa3BOPOThI U
npoAo/XeHne TpeHAaa 34ecb ChOpPMMPOBATLCSA eLLe He YCMeBaltoT, a
eCcNun 1 OTPUCOBLIBAETCH YTO-TO MOXOXee, TO OTpabaTbiBaeTCsa C HU3KOM
BEPOATHOCTLIO. TO BPEMS A1 TOProBAV UMMNY/NbLCOB.

MNocneanne 20 muHyT TOopros ¢ 15:40 go 16:00 — B 3TOT Nepuoj akTVBHO
HabupatoTca cpegHecpoYHble No3MLKUK, T.K. MO pe3ynbTaTaM Hs
paccTaHOBKa CWJI ICHA, @ B KOHLe AHS CBOAATCA HanbobLUMe 06BbeMbI

C XOpoLUen IMKBUAHOCTbIO — OTIMYHOE MeCTO AN OTKPbITUS 60/bLLON
no3numm 6e3 3HauNTeNbHOro CABUra LieHbl. BepoaTHOCTbL BXOA0B

Ha NPOAOIKEHNS TPEHAa N Pa3BOPOTOB HEBENMKa, T.K. popmaums
NPOCTO He ycneeT 0TpaboTaTbCs B MOJHOM Mepe A0 3aKPbITUS PbIHKA.
D70 BpeMs ANK 3aKPbITUS BHYTPUAHEBHbIX NO3MLMIA 1 TOProBAn
MMMYNbCOB.

B pe3ynbTate Mbl NOAYUNM Ceaytoliiee pacripesenieHrie BeposTHOCTEl:

BPEMA

BXO0A4A HA NPOAOMXEHWE | PASBOPOT CPbiB BA3bl OTEOW OT BA3

TPEHAA

9:30 - 9:50

Hwnskas

9:50 - 12:00

Bbicokas

12:00 - 14:00

Hwnskas Bbicokas Hwnskas

Bbicokas Bbicokas CpegHss

CpeaHsas Bbicokas Hwn3skas Bbicokas

14:00 - 15:40

Bbicokagd

15:40 - 16:00

Hw3kas

Bbicokas Beicokas CpegHss

Hw3kas Bbicokas Hw3kas

Tabauya pacnpedeneHus sepossmHocmeli BHympuoHesHbIX popmayuli
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BHYTPU- I_'__I.facnpe_,qenerme oGbema BHYTPH Heaenm |
HEAENbHbIN 0%

PAKTOP
n?
0,15
ol
0,05
lpaguk nocmpoeH Ha
0CHoge 0aHHbIx 200
akyuli 30 nepuod ¢
(i}

NoHeaensHuK BropHuK Cpena Yereepr Natuua 01.01.2014 no 01.02.2018
mPral 0,159651562 0,203389514 0,210796884 0,220541618 0,205218421

=]

O6beM BHYTPU Hejenn pacnpeseneH Takxke HepaBHOMepHO. MeHbLue
BCEro o6bema NpuxXoANTCS Ha NMOHeZAesIbHUK, 60/bLLie BCEro Ha YeTBepr.
CBSI3aHO 3TO0 1 C rpadrKOM BbIXOAA IKOHOMUYECKOW CTAaTUCTNKM
(6ONBLUMHCTBO BaXHbIX HOBOCTEN BbIXOAWUT CO Cpesbl MO NATHULY), U C
AHSIMY BbIXOZ,@ OTUETHOCTEN KOMMaHWIA: MakCUManbHOe X KOIMYeCTBO
— VIMEHHO B YeTBepr.

BepoAaTHOCTbL pa3BOPOTOB HM3Kasi B Hayasie HeAenn 1 MoCcTeneHHo
yBeNMYMBaeTCs, 40CTUras nvka B NATHULY. MNATHMLA — Hanbonee
NOAXOAALLNIA AeHb ANS Pa3BOPOTOB, T.K. CPEAHECPOUHbIE Tpeiepsl
CTapaoTCsA He MePEHOCUTL CBOM MO3ULMM Yepes BbIXOAHbIE, T.K. BeMKa
BEPOATHOCTb BbIXOAa HOBOCTEN 1 MOABNEHUS HEOXUAAHHOTO rana. OHK
HaUMHAT 3aKPbIBaTb CBOW MO3ULMM, KaK TONbKO aKLMs MoKka3biBaeT
NPU3HAKN OKOHYAHWS HanpaBIeHHOMO ABUXEHNS.

BepOFITHOCTb BXOJa Ha NpoAo/IXeHe TpeHAa pacrnpejenieHa
OTHOCUTE/IbHO paBHOMEPHO NO AHAM Headenn N b B NOHeAE/IbHUK
BEPOATHOCTb HEMHOIO HMXe, YeM B OCTa/ibHbl€ AHN.

CE3O0HHbIN Takmx ¢pakTOpOB 0UeHb MHOTO, CPeAU HUX - Ce30HbI OTYETHOCTW, KOHeL,

PAKTOP HaJIoroBoro roga, nepunoabl AOCTUXEHNA PbIHKOM HOBbIX FOA0BbIX
MaKCMMYMOB 1 MVHUMYMOB, Ha4al0 1 OKOHYaHVe MaclUTabHbIX
3KOHOMUYECKUX MPOrpamMm.

3/ecb NpejcTaBeHbl yCpeAHEHHbIe Hee/lbHble AaHHbIe, KPaCHbIM
OTMeYeHbl Mepnogbl KOPNopPaTUBHbLIX OTUETHOCTEN.
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Heppnsisod patipaaeieiing obima

A% B 7T N W OB U NN W NTWNXDEOTD NDNRETHEDYNUD NN NR SN QM o oamwn

YcpeoHeHHeIl HedenbHbIl 06beM, nocmpoeH Ha ocHose 0aHHbIX 200 akyuli
3a nepuod ¢ 01.01.2014 no 01.02.2018

Kak oHV BAUSIIOT Ha BHYTpUAHEBHble dopmMaLmmn?

JocTmxeHune PbIHKOM HOBbIX MakKCMMymoB

DTOT Nepmog XapakTepmsyeTcs MOCTOAHHbLIM O6HOBEHNEM
dbrouepcom Ha nHaekc S&P 500 rogoBbIX MakCUMYMOB AHEBHbBIMM
cBeyamu. JJoCcTxKeHne pbIHKOM HOBbIX MaKCMMYMOB CONMPOBOXAaeTCs
rnobanbHbIMY GUKCALNAMUN AANHHBIX NO3ULNIA KPYMHBIMU UTPOKaMMU.

B pe3ynbTate oTpabaTbiBalOTCS C BbICOKOW BEPOATHOCTbIO U-06pa3Hble
Pa3BOPOThI CBEPXY BHU3, T.K. 3aKPbITUE NO3NLMI NAeT nocne
AOCTUXKEHUS LieHOV 3aaHHOM0 YPOBHS. Hayano ncnonHeHns opaepa
Ha NPoAaxy NAET eLLe Ha ABUXEHWM BBEPX, HO NOCe pa3BopoTa
CPeAHss LeHa HauMHaeT NOCTENEHHO YXYALLATLCS, U UCMONHEHMe
60/1bLLIOro opAepa Ha NPOAAXY YCKOPSAETCs, MOCKONbKY XXeNatoLLmnx
NPoAaTh NO HaNpaBNEHWIO ABMXEHWS LieHbl CTAHOBUTCA 60/bLUe, YeM
A0 pasBopoTa.

HoBble KpynHble ANVHHbBIE MO3ULMK Ha MaKCMMYMaXx pbiHKa nocne
3HaUMTEeIbHOrO POCTa HabMparTCa pesKo, Tak UTo U-obpasHble
Pa3BOPOTLI CHN3Y BBEPX OTPabaTbIBaOTCHA C HM3KON BEPOATHOCTHIO,
V-06pa3Hble B 06e CTOPOHbI 0OTPabaTbiBatOTCA CO CpesHei
BEPOATHOCTbIO, HAa HNX COCTOSAAHME PbIHKA CKa3blBaeTCA He3HaUNTeNbHO,
T.K. OHV 3aBUCAT B MepBYO o4vepesb OT HOBOCTE.

Bxobl Ha MPOAOAXEHVE BOCXOASILLEro TpeHa oTpabaTbiBatoTCs
C BbICOKOW BEPOATHOCTbLIO, MOTOMY UTO BCETAA HAXOAMNTCA MHOTO
XKENarLKMX KynnTb cGOPMUPOBABLUNIACS BOCXOASLLNIA TPEHS Ha
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pacTyLLemM pbiHKe. BXoabl Ha NPOAOIXEHNE HNCXOASILLEro TpeHaa
0TpabaTbIBatOTCA C HN3KOV BEPOATHOCTbLIO, MOCKObKY SBHO
chopMMpPOBaBLLMECS HUCXOASILLME TPEH/bI Ha PacTyLLEeM pblHKe
NOSIBASIKOTCS HEYaCTo, Kak 1 XenarLme nx npogasaTb. KpynHble
NrpoKM MOTYT HabpaTb KOPOTKME NO3ULUN, HUKYAA He crheLla, T.K. OHW
6yayT KOHTPTPEHAOBBLIMN.

AocTuKeHune PbIHKOM HOBbIX MUHUMYMOB

DTOT Nepuog XapakTepusyeTcs NOCTOAHHbLIM OBHOBIEHNEM

dblovepcom Ha nHAekc S&P 500 rogoBbIX MUHUMYMOB AHEBHbLIMU
cBeyamu. JoCcTuxeHMe pbIHKOM HOBBIX MUHVIMYMOB COMPOBOXAAETCS
rno6anbHbIM HA6OPOM ANVHHBIX MO3ULUI KPYNHBIMY UTPOKaMN.
OTpabaTbiBaOTCA C BbICOKOW BEPOSATHOCTLIO V-06pasHble 1 U-0bpasHble
pa3BOpPOTbI CHU3Y BBEPX, T.K. HAOOP MO3MLNI naeT IM60 CTaTUYHBIMA
opAepamMun Ha najgeHnu, NM6o AMHAMUYHBIMU MOC/e pa3BopoTa, UTo
bopmMumpyeT AOCTaTOUHO YNCThI 1 BbICOKOBEPOATHbIN OTKAT.

Ha Hu3ax pblHKa nocne 3Ha4YnTeNbHOro NajeHns HoBble KOPOTKKMe
no3nLMm HabuparTcsa pesko, No3Tomy U-pa3BopoThl CBEPXY BHU3
paboTatoT C HU3KOWN BEPOATHOCTbLIO, V-06pa3Hble — CBepPXY BHU3 CO
CpeAHel BepOSTHOCTbI, — Ha HUX COCTOSIHME PbIHKA CKa3biBaeTcs
He3HaunTesNbHO, T.K. OHW 3aBUCST B NEPBYH 0Yepesb OT HOBOCTE.

BXogbl Ha MPOAO/IXEHME HACXOAALLLEro TpeHAa oTpabaTbiBakOTCS C
BbICOKOW BEPOSITHOCTbIO, MOTOMY UTO NpoAaTh CHOPMUPOBABLLMIACSA
HUCXOAALWMIA TPEHA Ha NajaroLlemM pbiHke BCerga MHOMO XenatLwmx.
BXogbl Ha MPOAO/IXEeHMEe BOCXOAALLLEro TpeHAa oTpabaTbiBatoTCA

C HN3KO BEPOATHOCTLHO, MOCKOJIbKY SIBHO CHOPMUMpPOBaBLLNECS
BOCXOASILLME TPeHAbl Ha NajatoLLeM pbiHKe MOSBAAKTCS HEYACTO,
KaK 1 xenatoLyme nx nokynatb. KpynHblie UTPOKN MOTYT HabpaTb
60/bLUME ANNHHbIE MO3MLNW, HUKYAA He CreLla, T.K. OHW byayT
KOHTPTPEHAOBbLIMMU.

Ce30HbI OTUETHOCTEN

Ce30Hbl OTYETHOCTEV — VIMEHHO B 3TO BPEMS KPYTMHbIe MFPOKMN
nepecTpanBaroT CcBov NopTdENM Mo UTOFaM BblLLEALNX OTYETHOCTEN
KOMMaHUA-3MUTEHTOB aKLWiA. B 3TO Bpemsi C BbICOKO BEPOSITHOCTbLHO
0TpabaTbIBAlOTCSA BXOAbI Ha MPOAO/IKEHME TPEHLOBOMO ABUXEHUS.

Ha BepOoATHOCTL Pa3BOPOTOB 060X TUMOB CE30H OTYETHOCTEN Cam Mo
cebe BNVAET HE3HAYMTENBHO.

MprIMepHOe pacncaHvie Ce30HOB OTYETHOCTEl:
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HAYAIO CE30HA OKOHYAHWE CE30HA
1 ce3oH 9 aHBap4 25 peBpans
2 ce30H 9 anpens 15 mas
3 ce30H 9 nonsa 15 aBrycTta
4 ce30H 9 okTA6PS 15 Hos6pA

Me>XOTUETHBbI ce30H

Me>XOTUETHBI Ce30H — 3TO BPeMS 3aTULLbS, KOr4a BCe OTYETHOCTU
KPYMHbIX KOMMaHWUA y>e BbILAW 1 NopTdeny nepecmMaTprBaoTcs
TO/IbKO B pe3ynbTaTe BbIX0Aa 3HAYMMbIX HOBOCTEN Ha KOMMAHMO-
3MUTEHT, akKLi NIV HEOXUAAHHO MaKPO3IKOHOMUYECKOM CTaTUCTUKM.
BXxogbl Ha NpoAo/IXXeHMe TpeHaa paboTatoT HEMHOTO XyXe, T.K.
noptdenu yxe chopmMmpoBaHbl 1 MepecMaTprBaoOTCA pexe U MeHee
pajnKanbHO, YeM B CE30H OTYETHOCTE.

KoHel ¢pmHaAHCOBOro 1 HaloroBoro roaa

®rHaHCOBBIN UK GUCKaNbHbBIN ro4 ANs NpaBUTENbCTBA N BM3Heca

B CLLUA HaumHaeTca 1 okTa6psa 1 3akaH4mBaeTcsa 30 ceHTsbps. M3-3a
ocobeHHOoCTel cucTeMbl HanoroobnoxeHust CLLIA, B KOHLIe HANOroBOro
roAa VMeeTcsl 3KOHOMMYeckas LeecoobpasHoCTb M36aBUTHCS OT
Yy6bITOUHbIX MNO3ULMIA, UTOObLI 3adUKCUPOBATEL HEpPeann3oBaHHbIN
yBbITOK 1 BblUECTb ero U3 NpubbLIIY, YMEeHbLUMB Hanoroobaaraemyro
6a3y. BbicBO6OX AeHHble CpeACTBa HY>KHO 0653aTe/IbHO MHBECTUPOBAaTh,
4YTObbI He CO34aBaTb HOBOI Hanoroobnaraemori 6asel. Nepes KOHLOM
$1HaHCOBOrO roga 60bLLMHCTBO KPYMHbIX UTPOKOB MepecTpanBeatoT
cBov noptdenn 4ns oNTUMM3ALUN NOLOXOAHBIX HAJTIOrOB.

Mpwv 3TOM HanoroBbIl rog anda rpaxaaH CLLA B nogasnstoLlem
60NbLIVMHCTBE C/IyYaeB COBMajaeT C KaleHAapHbIM 1 HaYMHaeTCs

1 aHBap4, a 3akaH4mBaeTcs 31 gekabps. Mcxoas 13 BCé TOro xe
HaN0roBOro 3aKOHOAATENLCTBA, OHW TakXKe QUKCUPYHOT YObITOUHbIE
no3numm n f06aBAAKTCA K MPUBLINBHBLIM, HO AenatoT 3To 6oee
CTUXWIAHO B CUJTy CBOMX OTHOCUTENbHO HEBONbLUMX NO3ULNIA, KaK
npaBw/o, MPOCTO NUCMOJHAA CBOW OpAepa No pbiHKY. Takxe BCe rofoBble
HOHYCbl PaBOTHUKN KOMMaHMA NOAYYaoT MCXOASA U3 PEe3Y/IbTAaTOB
KaneHAapHOro roja, 4To TakXe obaBAseT akTUBHOCTW Ha pPbiHKe. OTO
N SBNSETCS NPUYNHON NpegHOBOro4HEro panau Ha NPoTAXEeHUN BCEro
Aekabps.

CnepoBaTeNibHO, MOJ HOBbIV FOJ CTOUT OXKAATb MPOAO/IKEHME
npeobnajaroLiero TpeHaa No JHEBHOMY U HefelbHOMY TaliMpperimy —
ynasLuve akumm yayT npojasaTb, UTOObI N36aBUTECA OT YOBITOUHbIX
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NO31LMIA, @ K MPUBbIIBHBIM MO3MLUMAM 4o6aBasaTbcs. B nocnegHume 2-3
Heaenn fekabpsa 6yayT C BbICOKOW BEPOSATHOCTLIO OTpabaTbiBaTbCA
BXOZbl Ha MPOJOIXeHNEe TPEHAA, CO cpeHel V-0bpasHble pa3BopOoThI B
06e CTOpOHbI, C HU3KOM — U-06pasHble B 06e CTOPOHBI.

Hauano n oKoHYaHMe MacWTa6HbIX 3IKOHOMUYECKUX nporpamMmm

Hauano 1 okoH4YaHMe MacLTabHbIX SKOHOMUYECKUX MPOrpamMm,
HanprMep, KOMYeCTBEHHOIO CMArYeHUs], OKasbiBaeT BAVSHME

Ha PbIHOYHbI 06BEM B LiesIoM — NpY BKKOUEHUN NeYaTHOro

CTaHKa 06beM Ha pblHKe MOBbLILLAETCS, U BCe BXOAbl HAUNHAIOT
0TpabaTblBaTbCs C 60/1ee BbICOKOW BEPOSTHOCTLIO, T.K. MAET MPUTOK
HOBbIX AeHEr Ha PbIHOK, NPV OKOHYaHWW pe3ybTaT 06paTHbIA —
NPUTOK 3aKaHUMBAETCS, ABUXEHWI CTAHOBUTCSA MeHbLLE, BEPOATHOCTb
nagaer.

®OPMALMA CE30H MEX- OOCTVXKEHVE | AOCTVMDKEHUE | KOHEL, HAYANIO OKOHYAHUE
OTYETHOCTEMA | OTYETHbINA PbIHKOM PbIHKOM ®UH-TO N AEACTBUA AEVACTBUA

CE30H HOBBIX HOBbIX HANOFOBOr0 | 3KOHOMUY. 3KOHOMMY.
MAKCUMYMOB | MMHMMYMOB | FTOAA NMPOrPAMM NPOrPAMM

Bxog Ha
npojonxeHune
BOCXOAALLEro
TpeHaa

Bbicokas CpeaHss Bbicokas Hu3kas Bbicokas Bbicokas Hwn3skas

Bxoa Ha
npoAosixXeHne
HMCXoASLLLEero
TpeHAa

Bbicokasi CpeaHsis Hu3kas Bbicokasi Bbicokasi Bbicokas Hu3kas

V-06pasHbiii
passopoT Bbicokas Bbicokas CpegHss Bbicokas CpegHsasa Bbicokas CpepHss
CHU3y BBEpPX

V-06pasHbili
passopoT Bbicokas Bbicokas CpeaHsas CpeaHsas CpegHssa Bbicokas CpeaHsas
CBepXy BHU3

U-o6pa3sHblit
passopoT CpeaHsia Hu3kas Hu3kas Bricokasi Hu3kas Hun3kas Hu3kas
CHWU3y BBEPX

U-o06pasHbliii
passopoT CpeaHsisa Hu3kas Bbicokas Hu3kas Hu3kas Hu3kas Hwn3skas
CBEpXy BHU3
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PaKTOp NONNOXKEHUA LieHbl
Ha AHeBHOM rpajuke

BepoATHOCTb NPaBUAIbHOIO cpabaTbiBaHUSA PasNYHbIX Gopmanmin
CUNBHO 3aBUCUT OT FN06aNbHOM paccTaHOBKM CU B akuummn. O
rno6anbHOM PacnoIOXEHUN CUA B KLU MOXHO CyANTb MO JHEBHOMY

rpajuky.

KpynHble Nrpokn HabnparoT 1 CKUAbIBAtOT MO3ULNM, OPUEHTUPYSACH

Ha MaKkpoaKoHOMMYeckne GakTopbl U GyHAAMEHTabHble NokasaTenn

B @KLK, Npy 3TOM 60/bLLOE 3HaUYeHVe UMeeT MOoTeHLMan caenku,

a cnefoBaTesibHO, 60/bLUYIO POJib UFPAET CPeAHSAA LieHa BXoAa B
no3numio. Bpemsa ygepxaHusa nos3munm namepsaeTcs Mecauamu, nos3tomy
XAaTb CBOIO LieHY OHW MOTYT A0JT0. MOKYMNKW 1 3aKpbITe KOPOTKMUX
NO3MLNIA MPOUCXOAAT Ha HM3aX robanbHOro ABMXKEHUS, prKcaums

N OTKPbITME KOPOTKMX MO3NLIMIA MPONCXOAAT Ha MuKe ABMXeHnA. Kak
OHU VX onpejensatoT? Bo-nepBbIX, KPyMnHble UTPOKM UMEKT JOCTYM K
AOCTAaTOYHO MOLLHBIM aHaMTUYECKMM pecypcam, YTO NO3BONSET UM
NPOrHO3MpoBaThb ABMXEHWE LieHbl C BbICOKOW TOYHOCTbLH, BO-BTOPbIX, B
Cuny pasMepa CBOWX MO3MLNIA OHM CaMW MOTYT 3HaYNTENbHO BINSATbL Ha
rpaduk LeHbl.

HanoMHMM, 4YTo B 60/IbLUMHCTBE C/TyYaeB UX pacyeTbl BEPHbI, 1 Ha
3TOM C/IOXKHO 3apaboTaTb BHYTPUAHEBHbLIM TpeligepaMm, T.K. BCe
MOKYMKW 1 NPOAAXM NMPOUNCXOASAT MO TOProBOMY M/1aHy, pa3MepeHHo n
B NOAXOASILLIEE AJ1S1 STOTO BPeMs 1 06CcToATenbCTBA. KyAa MHTepecHee,
KorAa npwv BHe3arnHol cMeHe 06CTOSTENbCTB UX MAaH HAapYLUEH, N UM
NPUXOANTCS BbIXOANTL 13 MO3MLUN B KOPOTKNE CPOKU — 3TO Hanbonee
NHTepecHble MecTa ANt BHYTPUAHEBHOrO Tpeligepa. Ans Kaxaom
CUTyaLUN eCTb CBOE MECTO Ha AHEeBHOM rpaduike.

Taknm 06pasomM, B CUY BENUYMHBI KanuTana v NPoAOIKUTENbHOCTH
BPeMeHW HaXoXAeHNS B MO3ULNK, KPYMHbIE NTPOKN ABAAIOTCS
KOHTPTPEHAOBbLIMU UTPOKaMK, a CpesHme N MeNKne Nrpokn, HaobopoT,
TPEHAOBbIMW. 3Ta cxeMa 1 GopMUpyeT 0COBEHHOCTU ABUXKEHUS LieHbI
aKumu.
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KOHCONMNAALUN

PaCCMOTpI/IM TUMbI ABNXXEHNA Ha AHEBHOM Fpa(l)l/IKe.

KoHconmaaums — 370 HarnpaB/iieHHoe 60KOBOE ABMXEHME aKLK,
Korga B TeYeHne NpoAOIXKUTENBHOTO BPEMEHN aKLMsA HAXOANTCS B
MOCTOSIHHOM KOPUAOPE LEH MeXAY YPOBHEM MOALEPXKKN (HUXKHEN
rpaHuLein) n ypoBHEM COMPOTMBIIEHUS (BEpXHEl FpaHuLLeit), BblcoTa
KOTOPOro HeBe/Ka OTHOCUTENIbHO NeproAa, NPeALLecTBYOLLEro
KOHCONMAALMN.

B Takve nepuogbl B akLnn HeT SPKO BblpaXXeHHOro npuopuTeTa
NpoAaBLOB UK NoKynaTenen, akuns ABUraeTcs okKoao OAHOM LieHbl.
D70 camoe yf06HOe 1 6e3onacHoe BpeMsa 415 Habopa 60/1bLUO
no3numn. 3TOT NpoLect Ha3bliBaeT NepruojoM akKyMynaumm (Habopa)
Mo3nLuni.

Hose.qemne LeHbl BHYTPWM KOHCconungaumm

Bar Index
Volume

+

BHYTpW KOHCONNAaLMN NaeT pa3MepeHHbIn Habop 60bLLINX MO3ULMUIA.
Tak KaK ANanasoH LieH He MeHSAeTCs, KPYMHble UTPOKU MOTYT UCMONHATL
6onblUNe opAepa 3HaunTeIbHOE KONNYeCTBO BpeMeHu, 1 3apaboTatb
Ha 3TOM BHYTPUAHEBHOMY Tpeijepy 3aTpyAHUTENbHO.
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BcneacTBue OTCYTCTBUSA HaNpPaBAeHHOr O ABVXEHWSA Y BPEMEHHbIX
OrpaHNYeHNin AN NCNONHEHUS KPYMHbIX OPAEePOB, Npu

HaXOXAEHWW LieHbl BHYTPW KOHCOIMAALIMN C HU3KOM BEPOATHOCTLHO,
0TpabaTbIBatOTCA BXOAbI Ha MPOAO/IXeHMe TpeHga 1 U-obpasHble
pa3BopoTbl. Co cpefHeli BepOATHOCTLIO paboTatoT V-06pasHbie
pa3BOpPOTLI B 06e CTOPOHBI, Tak Kak Mpu AaHHOW CUTYaLNL OHU
dopmMMpyLOTCS B pe3ybTaTe HOBOCTHbIX $aKTOPOB, HO B AAHHbIX
YyCNOBUSIX NPUCYTCTBUE CPEAHUX N MENKNX UTPOKOB C1abo BblipaXKeHo, 1
naHvKa B Npejenax KOHCONMAALNN ManoBEePOATHA.

Ha rpaHuLax kKoHconnmaaumm HeEMHOro Apyras cMTyaLus.

MoBeaeHue LeHbI Yy conpoTuBJZiIeHNA KOHconmgaumm

Dyn @

anp 16 A 21.05203

||||I|hll|ll‘|[| o0 PO PR o

B koHCONMAaUMM OfHOBpPEeMeHHO HabnparTcs Kak AJIVHHbIE, TakK U
KOpOTKMe No3nummn. Tak Kak Bce CTPEMSATCS MONYUUTb NYULLYHO CPeAHIO0
LeHy NCNONHeHMA opAepa, TO KOPOTKMe No3numm byayT HabrnpaTbecsa y
rpaHuLbl CONPOTUBAEHUS, ANVIHHbIE - Y FPaHULbl MOAAEPXKU.

Mcxoaa 13 Toro, 4To ConpoTrBAEHME KOHCONNAALMM - XOpOoLLee MecTo
AN Habopa KOPOTKMX MO3ULMIA 1 MPU OTXOAeE OT Hero BHU3 CpesHAs
LeHa HabnpaeMblx KOPOTKMX MO3ULNI ByaeT yXyALwaTbCsi, TO OTCKOK

OT BepXxHeil rpaHuLbl byaeT NpoBoLMPOBaTL 601ee NHTEHCVBHbIE
npoaaxu. C BbICOKO BEPOSATHOCTbIO byayT paboTaTb 0T60M OT 6a3 BHU3
1 V-06pasHble pa3BopOThl CBEPXY BHU3, C HM3KOM BEPOSTHOCTbIO —
ocTanbHble popmaLmn.
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MoBepeHUe LeHbl y NOAAEPXKKU KOHCOIMAALUN

MHFL, D

““| “h”[”l |HI|H LoDt 0 I||J1I |

Dyn [

Man ol i 28062013

Ha 3TX LeHOBbIX yPOBHAX KPYMHbIe UTPOKWN HabupatoT nosunumun. MNocne
07605 OT MOAAEPXKM CPeAHAS LeHa HabnpaeMblX ANNHHbBIX NO3ULNTA
HaunHaeT yXyALUIaTbCs, UTO NPOBOLMpPYeT 60/1e€ NHTEHCUBHbIE
nokynku. CnejoBaTenbHO, 34eCb C BbICOKON BEPOATHOCTHIO ByAyT
paboTaTb 0T60M OT 6a3 BBepx 1 V-06pa3Hble pa3BoOpPOThI CHU3Y BBEpX, C
HW3KOWM BEPOSATHOCTLK — OCTaJibHble popMaLnn,

Mpo6oun KoHcoNMAaLUN

MNoATBepPXAEHHbIN NPO60O KOHCONNAALMN — 3TO OTKPLITUE CBEYKN
BblLLIE YPOBHS COMPOTUBAEHUSA NN HMXE YPOBHSA MOALEPXKKN NOC/e
3aKpbITUSA 3@ FPaHUL,AMU KOHCONUAALUN NpeablAyLLeli cBeyn B
paccmaTpuBaeMoM Talimopeinme. B 3TOT MOMEHT YacTb KPYMHbIX
NrPOKOB CUANT B BEPHOM Hanpas/ieHUU M MOXeT AobunpaTb OCTaTKM
no3unLmn, a BTopas 4acTb OLN6Aack C MPOrHO3NPOBaHVEM ABUXEHNS
LeHbl 1 BbIHYX/eHa N36aBASATbLCA OT CBOMX MO3ULUIA B KpaTyanmne
CPOKW, BeAb LieHa ABUTaeTCsa MPOTUB HIX. Tak KaK XenaroLwmx BelATH
MHOrO, KPYMHble UTPOKIN BbIHYXX/EHbl arpeccMBHO BbIXOAUTb U3
no3uuyun. B pesynstate Mbl Noay4vaemM CUTyaLnto, KOrga 601bWNHCTBO
PbIHOYHbIX UTPOKOB HanpaB/ieHbl B CTOPOHY MPo60s KOHCOUAALMNN.
3TO OAHO M3 HaUY4LLUX MeCT AN BHYTPUAHEBHOrO Tpeligepa.

B Takme MOMeHTbI C BbICOKOM BEPOATHOCTbIO OTpa6aTbIBaI'0TCFI BXOoAbl
Ha NpoAo/IXKeHe TpeHA0BOIro ABUXEHNA MO HanpaB/ieHUKo I'Ip060ﬂ,
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V-06pa3sHble pa3BoOpOThI CHU3Y BBEPX NPY MPOBUTUN MOALEPXKKN U
CBepXy BHU3 NMpu NpOBUTUN CONPOTUBIIEHNS, CPbIBLI 1 0T60K 6a3
Mo HanpaBAeHU NPO60S, C HA3KON BEPOSATHOCTLIO — OCTabHble
dbopmaumn.

LLEHA BHYTPU
KOHCONMAALMN

NPOBOWA
NoAAEPXKN
KOHCONMAALNN

NPOBOWA
COMPOTUBAEHNSA
KOHCONUAALUN

LEHAY
COMPOTUB/IEHNSA
KOHCONUAALMUN

LLEHA Y NOAAEPXKKM
KOHCONNAALNN

Bxog Ha
npojonxeHne
BOCXOASLLEro
TpeHaa

Hwnskas Hwnskasa Hwnskasa Bbicokas Hwnskas

Bxoa Ha
npoAoJsixXeHne
HUCXOASLLEro
TpeHAaa

Hwn3kasa Hwu3skas Hwu3skas Hwn3kasa Bbicokas

V-06pasHbiii
pasBopoT
CHM3Y BBEPX

CpegHss Huskasn Bbicokas Huskasn Bbicokas

V-06pasHblit
pasBopoT
CBEpXY BHU3

CpegHsas Bbicokas Hunskas Bbicokas Hunskas

U-o6pa3sHbIit

Hwu3skas Hwuskas Hwuskas Hwu3skas

Hw3kas Hw3kas Bbicokas Hw3kas

Huskas Hu3kasn Huskas Bbicokas

Hwn3kas Bbicokas Bbicokas Hwn3kas

BHU3

Hwu3skas
pasBopoT
CpblIB 6a3bl

Hw3kas
BBEPX
CpbIB 6a3bl

P Hw3kas

BHW3
0716014 6a3bl e
BBEpPX PeAHAR
OT6011 6a3bl

Hw3kas

Hw3kas Bbicokas

Bbicokas

CpeaHsis
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HAK/NOHHBIE
LEHOBDIE
KAHANbI

Hak/IoOHHbIe LileHOBbIe KaHaJibl — 3TO Harnpas/ieHHOoe ABUNXEeHVE LieHbI
B rpaHuLax 6anM3Knx K napanfienbHbIM IVHUSAM YPOBHEN Mojfep>KKu
(HV>KHEeR rpaHnLbl) 1 CONPOTUBNAEHUS (BEPXHEN rpaHnLibl), KOTopble
06pasytoT LieHOBOW KaHan, BbICOTa KOTOPOro HeBesiMKa OTHOCUTEIbHO
AManasoHa LieH npejLuecTByoLero neproa.

Mpw 3TOM 06€ CTOPOHbI KaHaNa He BCer4a SpKo BblpaxeHbl,

B 60/IbLLUMHCTBE C/lydaeB Npu BOCXOASALLEM TPEHAE YeTKO
NPOCNEXMBAETCS NMHUSA NOAAEPXKKM, MPU HUCXOAALLEM — IHUS
COMPOTUBAEHUS.

C NOMOLLIbHO TAaKOro LIeHOBOrO KaHaa LieHa nepemeLLaeTcs oT O4HOro
rOPM30HTAIbHOTO LIEHOBOTIO YPOBHS K ApyroMy. K MOMEHTY 4eTKOro
dopMMpOBaHMA KaHana KpyrnHble MTPOKM HAUMHAKOT 3aKpbIiBaTb
No31LMK, T.K. B 3TOT MOMEHT MOAK/HOYAKTCS CPesHMe U MesKne UrPoKH,
KOTOpble OTKPbIBAOT CAE/KM B HAaNpaB/ieHN chOpMUPOBaBLLEroCs
TpeHAa. 3TOT Nepunoy Ha3blBaeTCst MePUOLOM ANCTPUBY LM
(pacnpegeneHns) No3unLMiA OT KPYMHBIX UTPOKOB K MENKUNM.

MoBeaeHue LeHbI BHYTPU BOoCXoasALlero 4ueHoBoro KaHasna

00 (Dynamic)

DBar Index
Volume

da ittt taatls r‘luln. Ledaltt ittt Luntssasidu o

BHYTpY cdOpMMPOBAHHOIO BOCXOASILLErO LIeHOBOr0 KaHana ueHa
ABUraeTcs Nog BANSHUEM OTKPbITUS HOBbIX ANIMHHbBIX MO3ULMIA
CPeAHVMU N MeNKVMMUW YYaCTHUKaMU PblHKa.
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C BbICOKOW BEPOSITHOCTBIO OTpabaTbiBatoTCsA V-06pasHble pa3BopoThl B
06e CTOPOHbI, TaK KaK OHM UMEOT NoZ CO601 HOBOCTHbIE MPUYNHbI, MPU
3TOM B A@HHOW CUTYyaLMUN NPUCYTCTBYET B60bLLOE KONMYECTBO CPeAHMNX
N MeNKNX UTPOKOB, KOTOPble MOTYT CPOPMUPOBATL MAHUKY.

Co cpesHeli BepOATHOCTLIO OTpabaTbiBatOTCA OTO6OM U CPbIBbI 6a3
BBEpX 1 BXOAbl Ha MPOAO/IXEHMEe TpeHa, Tak Kak BOCXOAALLNA TpeH
Ha rpaduke y>xe ABHbI/, TO MO3MLMSA B CepejnHe KaHana cnocobecTeyeT
6onblle BbIXUAATEIbHOM TaKkTUKe, Tak Kak HAbop NO3ULMIA NTPOKK
NpeAnoYnNTaloT COBepLlaTh Y MOAAEPXKM KaHana, a 3akpbiTre AANHHbIX
No3nLNIA — y ero ConpoTUBAEHNS.

C HM3KOV BEPOATHOCTLIO OTPabaThIBAtOTCA BCE OCTaibHble hopMaLUn.

MoBeaeHUeE LEHbI Yy CONPOTMBIEHUS BOCXOASALLENrO LLeHOBOIo
KaHana

Volume
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Y conpoTnBAeHNst COOPMUPOBABLLETOCS BOCXOASLLENO LLEHOBOIO
KaHana TPeHZ XOpOoLLO 3aMeTeH, LieHa yxe npobuna Bce NoKaabHble
MaKCMMYMbI, N HabMpaTb AJIMHHbIE NMO3ULUN HAUMHAKOT MefIKEe UTPOKMU,
B KOTOPbIX MOHEMHOTY GUKCUPYHOTCA 60bLUVE AIMHHBIE MO3ULNN,
OTKPbITbIE eLlie 40 Hayana TpeHaa.
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3-3a 60NbLLLOro KONMYeCcTBa CPeAHNX 1 MENKNX UFPOKOB, XXeNatoLLmx
OTKPbITb MO3ULMIO MO HanpaBaeHWo cGOPMUPOBABLLEroCst TPEHAA,

C BbICOKOI BEPOSATHOCTLIO OTpPabaTbiBaeTCs BXOZ Ha MPOAO/IKEHMe
BOCXOASLLEro TPeHAA.

Mo npuYnHe 3aKpbITUSA 6ONBLLINX NO3ULMUIA B JaHHbIA MOMEHT C
BbICOKOW BEPOSTHOCTbLIO oTpabaTthiBatoTcsa V-06pa3Hble n U-obpasHble

pPa3BOPOTbI CBEPXY BHU3, CPbIB 6a3bl BBEPX.

C HM3KOW BEPOATHOCTbHO OTpa6aTbIBaI-OTCFI BCe OCTaJibHble CI)OpMaLl,I/II/I.

MoBepeHUe LeHbl y NOAAEPXXKU BOCXOASALLLEro LEHOBOro KaHana

Ut L || |I||I| I hi[.llll[hl” |I|||| L[] [

ceH i oK 16 L3 L 32202

Y nogaepxkun chopmMmpoBaBLLErocs BOCXOASLLEro LIeHOBOrro KaHana
HabuparTCa cpejHecpoYHble AIMHHbIE MO3ULNN CPEAHUMUN N MENKNMU
NUrPOKaMu B pacyeTe Ha OT6O OT Hero.

C BbICOKOW BEpOSATHOCTbLIO oTpabaTtbiBatoTcs V-06pasHbie n U-obpasHble
Pa3BOPOTbI CHN3Y BBEPX, Tak KaK MO Mepe ABVXEHWS LieHbl BHU3 UTPOKN
He TOpOoMsACk HabuparT MO3NLNM, N UX CPeAHSS LeHa NCMOHEeHWS
CO BpeMeHeM CTaHOBWUTCA TOIbKO NyYLle, HO Moc/ie pa3BopoTa OHa



[lenTpefHr: NpakT4yeckoe pyKoBOACTBO Tpelnepa 42

HaYMHaeT yXyALaTbCs, MpoBoLMpyst 60/1ee MHTEeHCMBHbIE MOKYMKMU.

C BbICOKOW BEpOSATHOCTbLIO OTpabaTbiBatoTCA 0T6OM 6a3 BBEPX, HO
TO/IbKO MOCAe ABHOMO 0T60S OT YPOBHSA CONPOTUBAEHNSA KaHana.

C H13KOI BEPOATHOCTLIO OTPabaTbiBAtOTCA BCe OCTabHble popMaL K.

MoBepeHUe LeHbl NpU Npo60e CONPOTUBIEHNS BOCXOAALLErO
LEeHOBOro KaHana

Aar lide=x

Volume
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Mpoboii conpoTUBNEHNS LEHOBOMO KaHana roBOPUT O TOM, Y4TO MOYTHU
BCe MenKMe UTPOKWN YeTKO pacno3Hann LLeHOBOW KaHan U XOTST OTKPbIThb
ANVIHHBIE NO3MLUKW MO HanpaBaeHUIo TpeHAa. TPeHA K 3STOMY MOMEHTY
HACTONbKO SABHbIN, YTO ATV NPOTUB HErO N OTKPbLIBATbL KOPOTKME
NO3ULUN XeNaHWs y CpejHUX N MeNKUX UTPOKOB He oCcTaeTcs. 3To

N eCcTb NAeanbHOe MeCTO A/st OKOHYATeIbHOM GpuKkcaLnm ANNHHBbIX
NO3VLNIA KPYMHBIMU UTPOKaMMU.

dopmaumm 0TpabaTbiBAtOTCA aHANOTUYHO CUTYALUN C NOBEAEHNEM
LeHbl y CONPOTUBEHMSA BOCXoAsLLero kaHana. ObycnoBneHo 370 Tem,
YTO CONPOTUB/IEHNE BOCXOAALLLErO KaHana peAKo SABASETCA YeTKOM
NVNHWEeN 1 3a4acTyto OTCYTCTBYET, YTO AenaeT TPYAHOPAa3NNYMMON
pasHuLYy MexXay NOAXOAOM K CONMPOTUBNEHNIO BOCXOASILLENO LIEHOBOrO
KaHana v ero npobuTnem.
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N3-3a 60NbLLOIO KONNYECTBA CPEAHNX N MENKNX UTPOKOB, XKeNaroLLNX
OTKPbITb NO3ULMI0 NO HanpaBaeHo CPOPMMPOBABLLETrOCH TPEHAQ,

C BbICOKOI BEPOATHOCTLIO OTPabaTbiBaeTCA BXOZ Ha MPOAOIKEeHMe
BOCXOASALLEro TPeHAa.

Mo NpuYmMHe 3aKpbITUSA B6O0MbLLINX NO3ULUIA B AAHHbIA MOMEHT C
BbICOKOV BEPOSATHOCTLIO OTpabaTbiBatoTCca V-06pasHble 1 U-o06pasHble

pa3BOPOTbI CBEPXY BHU3, CPbIB 6a3bl BBEPX.

C HM3KOV BEPOATHOCTLIO OTPabaThIBAtOTCA BCE OCTaibHble hopMaLUn.

MoBeaeHue LeHbI Npy Npo6oe noaAepP>KKM BOCXOASALLErO
LeHOBOro KaHana
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Mpo6oli noasep>XKM BOCXOASLLErO LLleHOBOro KaHana 03HayaeT
OKOHYaHVe BOCXOAsILLero TpeHaa. Mokynku cpeaHnx 1 Menkmnx

NIPOKOB OT YPOBHS COMPOTMB/IEHWS 6OMbLLE HE CAEPXKMBAIOT XenaHuve
3adMKCMpPOBATb YXe OTKPbITble ANIMHHbIE NO3MLUN. KpynHbIX MTPOKOB C
ANMHHBIMU NO3MLMAMN K STOMY MOMEHTY B aKLMK YKe 6bITb He JOKHO,
a CpeZHVe 1 MesK1e HauMHaT B crielke GUKCMPOoBaThb A/IMHHbIE
No3nLUN N OTKPbIBATbL KOPOTKME, YTO MPOBOLMPYET AOCTAaTOUHO
CUNIbHOE ABUXEH e BHI3.
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B 3TOT MOMEHT C BbICOKOI BEPOSITHOCTBIO OTPabaThiBatOTCS BXOAbI

Ha NPOJO/IKEHVE HNCXOASLLLEro TpeHAa 1 oTboun 6as BHU3, Tak Kak
MHOXEeCTBO UTPOKOB MMEKT OAHOHAaNpaBAeHHbIe NHTEepEeCh! B LLIOPT.
B cnTyauum akTUBHO y4acTBYIOT CpejHue 1 Mefikne Urpoku, KoTopble
Npu pesknx ABUXKXEHUAX MOTYT C034aTb NaHUKY, YTO MPUBOANT K
BbICOKOW BEPOSATHOCTU V-06pasHbIX Ppa3BOPOTOB CHU3Y BBEPX.

C HM3KOW BEPOATHOCTbHO OTpa6aTbIBaFOTCﬂ BCe OCTaJibHble (I)OpMaLl,I/IVI.

LLEHA BHYTPU
BOCXOASALLErO
KAHANA

Bxoga Ha
npojonxeHne
BOCXOAALLEro
TpeHaa

Bxoa Ha
nNpoAoSIXeHne
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Hwnskas
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MNoBepeHUe LeHbl BHYTPU HNCXOASALLErO LLeHOBOro KaHana

Dyn @

nalf 0503 16 RO

|I| |Iil1|1!|H||H| || bt e

BHyTpI/I CCI)OpMI/IpOBaHHOFO HMNCxoaqaLero ueHoBoro KkaHana ueHa
ABUraeTca nog BAnAHNEM OTKPbITUA HOBbIX KOPOTKUX I'IO3VILI,I/II7I
cpegHnMn N MENKNMN YHaCTHUKaMW PbIHKaA.

C BbICOKOW BEPOSATHOCTLIO OTpabaTtbiBatoTCsa V-06pa3Hbie pa3BopoThI B
06e CTOPOHbI, Tak Kak OHU UMetoT NOoA COH60 HOBOCTHbIE MPUYMHBI, NpK
3TOM B AaHHOW CUTyauUMn NPUCYTCTBYET 60/bLLOE KONNYECTBO CPeAHMNX
1N MeJIKNX UTPOKOB, KOTOPbIe MOTYT CHOPMMPOBATE NAHUKY.

Co cpejHeli BepOATHOCTLIO OTpabaThiBaOTCA OTO6OU U CpbIBbI 6a3
BHW3, 1 BXOAbl Ha MPOAOJIXEHNE TPEHAA, TaK Kak HUCXOAALLNIA TPEHZ
Ha rpaduike y>xe siBHbIA, TO MO3NLNA B CepeanHe KaHana crnocobcreyeT
60nblle BbXXUAaTeNbHOM TaKTUKe, Tak Kak HAbop KOPOTKUX MO3UNLNIA
WUrPOKW NPeANOYNTAOT COBEPLLATb Y CONPOTUB/EHUS KaHaNa, a
3aKpbITUE VX - Y €0 CONPOTUB/IEHUS,

C HN3KOW BEPOATHOCTLIO OTPabaTbIBatOTCA BCe OCTasibHble GopMaLmn.
MNoBeAeHMeE LieHbl y CONPOTUBIEHUA HUCXOASLLLETO LLEHOBOTO
KaHana

Y conpoTuBneHns chopmMMpOBaBLIEroCs HUCXOAALLLEro kaHana

HabrpalTCsa cpejHeCpPOYHble KOPOTKME MO3ULMUN B pacyeTe Ha OTHON
OT Hero.
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C BbICOKOW BEpPOSATHOCTLIO OTpabaTtbiBatoTcsa V-06pasHeie n U-obpasHblie
pa3BOpPOTLI CBEPXY BHM3, Tak KaK Mo Mepe ABUXKEHWS LieHbl BBEpPX
NrPOKM He TOPONACk HabMpatoT KOPOTKME MO3ULNN, N NX CPEfHAS

LeHa NCMOoSIHeHNSt CO BpeMeHeM CTaHOBUTCS TONIbKO /yYlle, HO

noc/sie pasBopoTa OHa HauMHaeT yXyALlaTbCs, NnpoBoLnpys 6onee
NHTEHCVBHbIE MPOAAXMW.

C BbICOKOU BEPOSAITHOCTBIO OTpabaTbiBatoTCA 0T60M 6a3 BHM3, HO TONILKO
nocae ABHOro 0T60s OT yPOBHS CONPOTUBNEHMSA KaHana.

C HM3KOV BEPOATHOCTLIO OTPabaTLIBAtOTCA BCE OCTaibHble hOpMaLUn.

MoBeaeHUe LEHbI y NOAAEP)KKU HUCXOASALLETrO LLeHOBOIro KaHana

Tick Range
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Y noaaepxku cpopMmMpoBaBLIEroCs HUCXOAALLENO LLIEHOBOIO

KaHana TpeHJ XOpOLLO 3aMeTeH, LieHa yxe Npobuna Bce IoKanbHble
MUHUMYMbI, U HABMpPaTb KOPOTKME MO3ULUN HAUMHAOT MENIKNE UTPOKMU,
B KOTOPbIX MOHEMHOTY GUKCUPYHOTCS 60/bLUMIE KOPOTKUE MO3MLNN,
OTKPbITbIE eLle A0 Hayana TpeHAa.

N3-3a 60NbLLOIO KONNYECTBA CPEAHNX Y MEKNX UTPOKOB, XKeNaroLLNX
OTKPbITb MO3ULMIO0 MO HanpaBaeHMo cGOPMUPOBABLLErocst TPEHAA,

C BbICOKOW BEpPOSITHOCTbIO OTpabaTbiBaeTCs BXOZ Ha NMPOAO/IXEeHNe
HUCXOASILLEro TpeHaa.

Mo NpuYmMHe 3aKpbITUSA B6O0MbLLINX NO3ULUIA B AAHHbIA MOMEHT C
BbICOKOV BEPOSATHOCTbIO OTpabaTbiBatoTCca V-06pasHble 1 U-06pasHble

Pa3BOPOTbI CHM3Y BBEPX, CPbIB 6a3bl BHY3.

C HM3KOV BEPOATHOCTLIO OTPabaThIBAtOTCA BCE OCTaNibHble GOpMaLUn.

MNoBepeHue LeHbl NpU Npo6oe CONPOTUBNIEHNA HNCXOASALLEro
LL,eHOBOro KaHana

Mpo6oii conpoTUBAEHMSA LIEHOBOrO KaHana 03Ha4YaeT OKOHYaHne
HUCXOASLLEero TpeHaa. Npojgaxu cpesHUX N MeNKUX UTPOKOB OT YPOBHS
CONpPOTUBEHMSA BONbLLE He CAEPXMBAIOT XenaHne 3aprkcnposaTb
y>Xe OTKPbITble KOPOTKME No3nLMK. KpynHbIX UrPOKOB C KOPOTKUMM
NO3ULNAMN K 3TOMY MOMEHTY B aKL1K yXe 6blTb He A0NIKHO, a cpejHune
N MefnKne Ha4yMHatoT B cneLuke pUKCMPOBaTb KOPOTKME NO3NLMK

N OTKPbIBATb A/IVHHbIE, YTO MPOBOLMPYET AOCTAaTOUYHO CUAbHOE
ABUXEHWE BBEPX.
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B 3TOT MOMEHT C BbICOKOI BEPOSITHOCTLIO OTPabaThiBatOTCS BXOAbI

Ha NPoZo/IKeHNe BOCXOASALLEro TpeHaa 1 oTboun 6a3 BBepx, Tak Kak
MHOXEeCTBO MIPOKOB VIMEIOT OAHOHAaNPaB/IeHHbIe NHTepeChl B JIOHT.

B cMTyaumnmn akTUBHO y4acCTBYHOT CpeJHMe N MenKmne UrPoKK, KoTopble
NPV Pe3KNX ABMXEHNAX MOTYT CO34aTb MaHWUKY, YTO MPUBOAUT K
BbICOKOW BEPOATHOCTW V-06pasHbIX pa3BOPOTOB CBEPXY BHU3.

C HM3KOW BEPOATHOCTbHO OTpa6aTbIBaI-OTCFI BCe OCTaJibHble CI)OpMaLl,I/II/I.

MoBepeHue LeHbl NpU Npo6oe NoaAepP>XKU HACXOAALLLEro
LEeHOBOro KaHana
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|_|pO6OI7I NOoAAEPXKKW LLEHOBOIO KaHasla roBOpUT O TOM, UTO NOoYTn BCe
MeJsIKNe NTPOKKN YeTKO pacno3Hann LI,EHOBOI7I KaHan n XOTAT OTKPbITb
KOPOTKMe nosnunmm no HanpaBieHMo TpeH4a. TDEHA K3TOMY MOMEHTY
HaCTONbKO SIBHbIN, YUTO MATW NPOTUB HEro 1 OTKpbIBaTb ANMIMHHbIE
no3nunn XenaHmay cpegHnx i MeENKNX NTPOKOB HE OCTaeTC4. otou
e€CTb naeaabHoe MeCcTo ANA (I)VIKCE]LI,VII/I KOPOTKNX I'IO3I/ILI.VII7I KPYMNMHbIMIA
NrpokKkammn.

cDO[Z)M(:IL[,I/II/I OTpa6aTb|Bal'OTCFI dHaNorM4yHoO CUTyaunm c nosegeHmem
LEeHbl Yy NogAePXKN HACXOAALLEro KaHasla. OGyCJ’IOBﬂEHO 3TO TEM, YTO,
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noaAep>ka HUCXOAALLEro KaHana peAko SBAAeTCA YeTKOW TNHNENR

1 3a4acTyro OTCYTCTBYET, YTO AenaeT TPYAHOPA3NNUYMMON pasHULLY
MeXAY NOAXOA0M K NoAAep>KKe HNCXOASLLEro LLeHOBOro kKaHana n eé
npobuTmem.

3-3a 60/bLLIOIO KONIMYECTBA CPEAHUX N MENTKMX UTPOKOB, XXe/latoLLmX
OTKPbITb MO3ULMIO MO HanpaB/ieHNo cGOPMMPOBABLLEroCs TPEHAQ,

C BbICOKOW BepOATHOCTbIO OTPabaTbiBaeTCs BXOA Ha MPOAOIXKEHME
HUCXOASLLEro TpeHaa.

LLEHA BHYTPU LEHAY LEHAY NOAAEPXKKW | MPOBOI nPOBOWA

HUCXOAALLEr0o COMPOTUB/IEHNSA HUCXOAALLEr0O COMPOTUB/IEHNSA NOAAEPXKKMN

KAHANA HUCXOAALLErO KAHANA HUCXOAALLErO HUCXOAALLErO
KAHANA KAHANA KAHANA

Bxog Ha
NpoAoJIXeHMe
BOCXOAALLErO
TpeHAa

Hwnskasa Hwnskasa Hwnskasq Bbicokas Hwnskasa

Bxog Ha
npojonxeHmne
HUCXOoASALLEero
TpeHaa

CpeaHsia Hunskasn Bbicokas Hwnskas Bbicokas

V-06pasHbiii
pa3sopoT Bbicokas Huskasn Bbicokas Huskasn Bbicokas
CHU3Y BBEPX

V-06pasHbiii
pa3ssopoT Bbicokas Bbicokas Huskas Bbicokas Huskas
CBEpXY BHU3

U-06pa3sHblit
pa3ssopoT Hu3kas Hu3kas Bbicokas Hu3kas Bbicokas
CHU3Y BBEPX

U-06pasHblii
passopoT Hu3kas Bbicokas Hu3kas Hu3kas Hwn3skas
CBEpXy BHU3

CpbIB 6a3bl
P Hw3kas Hw3kas Hw3kas Hw3kas Hwn3kas
BBEpX
CpblIB 6a3bl
B CpegHsas Hw3kas Bbicokas Hw3kas Bblicokasi
HU3

OT6011 6a3bl
BBepX

Hwnskasq Hw3kas Hw3kas Bbicokas Hw3kas

OT6011 6a3bl
BHU3

CpeaHsis Bbicokas Hwn3kas Hu3kas Hwn3kas
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HEHANPABNEHHOE
BOKOBOE
ABUWXXEHWME

Mo npuYnHe 3aKpbITUSA 6ONBLLINX MO3ULMIA B JaHHbI MOMEHT C
BbICOKOW BEPOSATHOCTbLIO oTpabaTthiBatoTcs V-06pa3Hble n U-obpasHblie
pa3BOpPOThI CHU3Y BBEPX, CPbIB 6a3bl BHU3.

C HM3KOV BEPOATHOCTLI 0TPabaThiBatOTCA BCe OCTasibHble dopmMaLmn.
Ho B faHHO CMTyaLmmM eCTb O4HO UckoYeHMe, Korga LeHa gocturaet
rOAO0BbLIX MVUHVUMYMOB, 1 PV 3TOM OHa O4Ye€Hb UHTEHCUBHO MNajaerT, To
TYT BO3MOXHa NaHnKa KPYMNHbIX UTPOKOB, KOTOPbIM HY>XHO 3aKpbiBaTb
CBOW ANVIHHbIE MO3NLNKW. AKLMS MOXET MHTEHCMBHO NajaTb HECKOMBKO
AHel. B Takux cnyyasix BEPOSTHOCTb Pa3BOpPOTa HEBLICOKA.

HeHanpaBneHHoe 60KOBOe ABUXeEHMe (M1Na) XapakTepusyeTcs
OTHOCUTENIbHO LUMPOKUM ANANA30HOM LieH 1 OTCYTCTBMEM YETKUX
rpaHuL, Mo CPaBHEHUIO C KOHCONMAaumel. B 3TOT MOMEHT B akuum HeT
SBHOro 60/1bLLIOro NrpoKa, NPOTUB KOTOPOro MOXHO AeliCTBOBaThb.
Bce popmaumm oTpabaTbiBatOTCA C HU3KON BEPOATHOCTBI. OfHa 13
OCHOBHbIX 3aJa4 BHYTPUAHEBHOTO Tpelijepa - pacrno3HaTb NUay 1
n3beratb eé.

o i

Man TEUL22013
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BHyTpnaHeBHOM
PUCK-MEHeOKMEHT

Kakast KOHKpeTHast U3 CUCTEMHbIX CAENOK OKaXeTCst MPUObITIbHOWN, a Kakas
— y6bITOYHOI? OTBETUTL Ha 3TOT BOMPOC TOYHO HEBO3MOXHO, HO AaTb
AOCTAaTOYHO TOUHYH BEPOSITHOCTB MOJIOXNTENBHOIO Y OTPULIATENIbHOTO
pe3ynbTata Mbl MOXeM, ONMPAACb Ha CTaTUCTUKY.

Pe3ynbTaTbl CAeNOK NPY BHYTPUAHEBHOM TOProB/e, kak MpaBuio,

He 06/1a4at0T MNOCTOAHHbLIM CBONCTBOM CEPUNHOCTU. Hanpumep, HeT
3aKOHOMEpPHOCTel, KOTOPbIe MOKa3bIBaOT, YTO NMOC/IE TPeX YObITOUHbIX
CAENOK YeTBepTasi C BbICOKOW BEPOATHOCTLHO byAeT TOXe yObITOUHOW
nnKn, HaobopoT, NPUBLINLHON. BepoATHOCTL pesynbTaTa Mpu CUCTEMHOM
TOproe/ie pacnpegensercs AOCTaTOYHO PpaBHOMEPHO.

3zecb 1 ganee Noj CMCTEMHOI TOprosneit NoAgpasyMeBaeTcs pyvHas
BHYTPUAHEBHasa TOProeAs ¢ cobntoAeHnemM BblpaboTaHHbIX MPaBun

WA anropuTMOB, NMpY KOTOPOW CAefika OTKPbIBAeTCs TObKO Npw
cobnogeHnn Habopa ycnosuii. KOHeYHOe peLLeHne 0 BXOAEe B CAeNKY
npv cobntogeHN NpaBua NPUHMMAeTCA TpenaepoM (He aBToMaTnyeckas
Toprosss). Mo npaBuaaMmn TOProBv NOAPa3yMeBatoTCH OrpaHNYeH s
npwv Bblbope Topryembix akumii, GopmaLmiA, yCI0BUS BXOAA U BbIXOAA 13
nosnuunm, paspaboTaHHble Tpengepom Ans cebs 40 Hayana TOpPros.

Kak npaBuio, 3HaunTeNbHble CEpUN MONOXMUTENBHbIX 1 OTpULIATENbHbIX
CAENOK 06bIYHO MPONCXOAAT MO NCUXONOrMYECKOV NPUIYNHE —

Npv HapyLLeHM COBCTBEHHbIX TOProBbix NpaBu. K coxaneHuto,
oTpuLaTenbHble CepUK MO 3TON NPUYMHE MPOUNCXOAAT HAMHOTO Yalle,
4YeM MONOXNUTENbHbIE.

Ecnn He 6paTb B pacyeT NCcMxonormnyeckme owmobKkm, To Npu cobntogeHnm
NpaBn BEPOSTHOCTb MOJIOXMTENIBHOr0 pe3ynbTaTta KaxXaon 0TAeNbHOM
CAeNKM OANHAKOBA, T.e. CAENKN PaBHOBEPOSATHBI.
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BHYTPUAHEBHOE
PACNPEAENEHWUE
PNCKOB

CnepoBaTtesibHO, abCONOTHBIN PUCK HA KaXAyHo 13 BHYTPUAHEBHbIX
CAENOK MO OAHOW TOProBOW CUCTEME JOJIXKEH 6bITb OAMHAKOB. Ecn
AN KaXA0W CAeNKN UCMOoNb30BaTb Pa3HbI pUCK, TO pe3yibTaT TOpros
MPOrHO31MpPOBaTb HEBO3MOXHO. NPy PaBHOM pUCKe Ha KaXAyH CAenky
pe3ynbTaT NPOrHo3npyem.

B TeueHue TOProBoro AHs ecTb pasHble NepuoAbl C Pa3HO
BONIATU/IbHOCTLHO, IMKBUAHOCTBIO 1 06 BEMOM, B KaXOM U3 HUX OAHW
TOprosble cTpaTernn paboTatoT Nydlle, apyrue xyxe. Ecnv Tpeigep
TOPryeT HeCKONbKO CTpaTeruii nn B HECKONIbKUX BPEMEHHbIX NepUoZax,
TO VIMEET CMbICN Pa3AennTb AHEBHOM PUCK MEXAY STUMU NePUOZaMU 1
cTpaTernsamu.

lpumep:

AHeBHOI prck $1200

Tpeligep TopryeT UMMNYAbCbl HA OTKPLITUN U 3aKPbITUN, 1 MPOAOIKEHME
TpeHZa B NepBoii 1 BTOPOW NoNoBUHE AHS. [py 3TOM TOProens
MNMMYNbCOB Y HEro Noy4aeTcs HEMHOrO Xy>Xe, YeM TPeHAOBasi TOProBAs.
PUCK fennTcs mexay cTpaternsamm B CoOoTHowweHur 60% Ana TpeHA0BOW
1 40% ANst UMNYNbCHOV TOProBAW. B KaXablli MPOMeXyTOK BpeMeHU y
Tpeiizepa nonyyaeTcst TOproBaTb OAMHAKOBO XOPOLLO. Puck genntcs
MeXay BpeMeHHbIMM MPOoMeXyTKaMu MOopoBHY. Mo Kaxzaol cTpaTermm
TpebyeTcs caenaTb MUHUMYM MO TPY Tpelija B KaXA0M BPEMEHHOM
npomexyTKe.

PUCK Ha YTPEHHIOIO TOProB/l0 MMNYJ/IbCOB:
$1200 x 40% / (2 BpeMeHHbIX Nepuoga x 3 caenku) = $80 Ha caenky

PUCK Ha BEYEpPHIOIO TOProBJ/1l0 UMMYJ/ILCOB:
$1200 x 40% / (2 BpeMeHHbIX Nepuoga x 3 caenku) = $80 Ha caenky

PUCK Ha TPpeHA,0BYIO TOProBJ/Ii0 B NepBOVi NOJIOBUHE AHA:
$1200 x 60% / (2 BpeMeHHbIX nepuoga x 3 caenku) = $120 Ha caenky

PUCK Ha TpeHA,0BYIO TOProBJ/1i0 BO BTOPOV NOJIOBUHE AHSA:
$1200 x 60% / (2 BpeMeHHbIX nepunoga x 3 caenku) = $120 Ha caenky

PacnpezeneHvie prckoB MeXay TOProBbIMU CUCTEMAMU U BPEMEHHbLIMU
nepuroaamm Tak xe BaKHO CObNt0AaTh, KaK 1 pacnpeseneHne

PUCKOB Mexay caenkamu. ToNbKO Npu COBNOAEHNM NPaBUIBHOMO
pacripegeneHus Tpegep MOXeT MNoNyUYnTb CTabUNbHbIV pe3ynbTar.
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PACYET
PASMEPA
nosnymm

ABTOMATUYECKWUE
OrPAHMNYEHUA

B pe3ynbTaTe, Mpy HaIMYMM TOUKW BXOAA W AOCTAaTOYHOrO OTHOLLEHMS
pUCK/NpubbINbL AN HaLlell TOProBol CUCTEMBI, Mbl MOA6MPaemM 06bem
No3nLUMM B 3aBUCMMOCTM OT PUCKa Ha CAeNKY 1 pa3Mepa cTona.

lpumep:

PaccmaTtpuBaeMm cAenky Ha NpoAoIXeHne TpeHAa, ANs AaHHOM TOUKN
BXOZa CTon 8 ueHToB 1 puck coctaBndeT $10 Ha 100 akumin € y4eTom
NPOCKanb3bIBaHUSA N KOMUCCUOHHbIX. PUCK Ha caenky y Hac $35. Mol
6epem nosmymto B 300 akywii. Mpw no3uumn B 400 akLUmin puck notepu
6yneT npeBblLaTh MakcuManbHbli. MNpu nosnumm B 100 nan 200 akunii
Mbl He03apaboTaeM B Clydae NooOXUTEeNbHOW caenkn. B pesynbtate
npu HeBEPHOM Bblbope TOpryeMoro obbema Mbl CMeLlaeM rnpaBuibHoe
pacrnpejeneHne BepOATHOCTEN, U MONYYUTb CTabUNbHbLIN pe3ynbTaT
TOProB CTaHOBUTCA HEBO3MOXHO.

K coxxaneHwuto, M1p 61p>xeBO TOProBAN YCTPOEH Tak, UTO HapyLLeHue
npaBuA 1 pacnpejeneHns PUCKOB C BbICOKOM BEPOATHOCTbLIO

[AeT OTpULATeNbHbIN pe3ynbTaT, v UL UHOTAa BalLW OLINOKMK
3aKaHYMBaOTCS NPUBLINBLIO, HO MPY 3TOM 3aNMOMUHAKOTCA TOJIbKO
nonoXxunTenbHble ciyyvan. He gaiite 3TMM UCKNHOYEHMAM BBECTU Cebs B
3abnyxaeHue!

Ecnn Toproeas cucteMa pabouast 1 NpubblIbHas, YCIOBUS BXoZa U
BbIXOZA N3 CAENKN COBMIOAAITCS, N PUCK-MEHEXKMEHT paccymTaH
NPaBW/IbLHO, TO KaxAas CAe/Ka UMEeeT MNOooXMTENbHOE MaTeMaTNYEeCcKoe
oXunaaHue.,

[a>ke ecnm caenka 3akpbiTa B MUHYC, HO COBEpLUEHa NOJIHOCTbIO
no npaBwuiiaMm, TO C BEPOSTHOCTHOW TOUKM 3PEHUS Bbl B HElA
3apa6oTtanu.

Y BCcex cOBpPeMeHHbIX 6pOKepOoB eCTb CUCTEMA OrPaHNYEHNS AHEBHbIX
ybbITKOB, OHa Ha3blBaeTCs aBTOKaBep (auto cover — aBToMaTMyeckoe
nokpbITne). Korga yobiTok P&L no net (MoTepu B OTKPbITHIX U 3aKPbITbIX
CZlefIkax C y4eTOM KOMMUCCUN) CTAaHOBUTCHA 60/bLLe 3HaYeHns stop-loss,
TO BCe MO3ULINV aBTOMAaTUYECKU 3aKpbIBatOTCS, HENCTOIHEHHbIE opAepa
OTMEHAITCA. ITO BeIMKOeNHoe N30bpeTeHne, KOTopoe COXPaHWIo
OrPOMHYIO Kyuy JleHer TpelijepaM, HO He HYXXHO JOBOAUTE CUTYaLMIO A0
ero cpabaTtblBaHMS.

He 3abbiBaiiTe, UTO CpabaTbiBaHMe aBTOKaBepa roBOpmuT 06 oLlnbke
Tpeligepa. Toproens Ao/KHA NpekpaLLlaTbCsa 40 MOPOroBbIX 3HaAYEHW
ero cpabatbiBaHus.
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Tak Xe cyLLecTByeT NpaBuIo Tpex AHel. Ecnv Tpu aHa noapsas Tpeisep
nony4aeT ybbITKM (BeIMUYNHOM OT MONOBUHbI A0 LeNnol BeNNUNHbI
JAHEeBHOro stop-loss), To Ha YeTBepPTLIN AeHb CTOUT OTAOXHYTb U He
TOProBaThb WM Xe TOproBaTb Ha Bymare. 3TO NO3BONUT B3MIAHYTb

Ha pbIHOK 60/1ee HenpeAB3ATO U cAeNnaTb NPaBuUbHbIE BbIBOAbI
OTHOCUTE/NIbHO CBOWX OLLUMBOK U COCTOSHMS PhIHKA B LIE/IOM.

Ewe ectb amuT Loss from Top (noTeps oT makcrumMyma). Ecan B TeueHme
[AHS Tpelisep 3apabaTbiBaeT cymMy 60/1ee JHEBHOIO CTOM-IMMUATA,

TO NOPOroBOe 3HaYeHne aBTokaBepa NOATArMBaeTCs BbiLe 160

Ha onpejenieHHyo BeNYNHY, TM60 B onpejeneHHOM MPOLEeHTHOM
COOTHOLLUEHWNW OT 3apaboTaHHOM CyMMBbI.

Hanpumep:

AHesHoi stop-loss $300

B TeueHue TOproBol ceccun Tpengep 3apabotan +$1000

JHeBHOW stop-l0Sss HY>XXHO NOATAHYTb 0 3HaueHns +$700,

4TOObI B pe3ynbTaTte oTpuLaTenbHbIX caenok P&L He ynan Huxe +$700

OTO0 Ha3bIBAETCSA MONOXKUTENbHBLIM TVUMUTOM.
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Ncnxonorma ToproBnm

dPN3NO-
NOTUYECKWE
OCOBEHHOCTMU
MO3TA

«be3ymune — 310 NpogenbiBaTb TO e CaMoe CHOBAa 1 CHOBA, HO KaX/bll
pa3 0XnaaTb MHOTO pesynbTaTar. AnbbepT DUHLITENH.

3aHVMasCck BHYTPUAHEBHOV Toprosae, cobatogas npasuaa v BbIMOMHSAS
OZMHaKOBble AeliCTBUS NPY OANHAKOBBIX YCIOBUAX, TPeNgep Kaxabll pa3
nony4YaeT pasHblil pe3ynbTaT. 9TO U €CTb OCHOBHAS CNOXHOCTb.

Bcsa ncuxonorvis B 60/bLUNHCTBE cnyydaeB CBOANTCA K XUMNYECKUM
peakumam, NpoTekakowmnx B MO3re. VIMEHHO M BCe NOAYMHEHO.

YenoBeueckunii Mo3r GOpMUPOBANCs ThiCAUM NET, U3 KOTOPbLIX

BpeMs LMBUAN3ALMN 3aHUMAET NNLLb Manyto YacTb. IHCTUHKTI
BblpabaTblBaNNCh 1 3aKPENASANCH C MOMOLLLHO 3BOIOLMN U MPOYHO
XWBYT B Hallel ronose. Eciv onpejeneHHoe coyeTaHve A4enCTBUI
NPUHOCUT NONb3Y (Hanpumep, cobrpaHne 1 NoejaHue Sroj Uu
BOOPYXEHMe 1 0X0Ta), TO B MO3re 3aKperniseTcsi NofoXnUTenbHas
obpaTHas CBs3b, U YenoBek byAeT NPoA0/KaTb MOBTOPATL 3TO
couyeTaHuve AeNCTBUIA, 0XNAAA CXOAHOrOo pesynbTaTta. Ecnm onpegeneHHoe
coYeTaHuVe AeNCTBUA NPUHOCUT Bpes (B3/1Cs 3@ packasieHHbIN yrofib,
Cben 40BUTOe pacTeHMe), TO B MO3re 3aKpenniseTca oTpuuaTensHas
obpaTHas CBA3b, U YenoBek CTapaeTcsa nsberaTb 3TUX A4eNCTBUA. ITOT
MEeXaHM3M NMoMoran Hallemy BUAY BbIXUTb W 3aKPenIsifiCs 3BOOLMEN
ThICAYM NeT.

BoNbLUMHCTBO cOBpeMeHHbIX Npodeccnii Tak Xe ycneLuHo
3KCMNyaTUPYIOT 3Ty 0CO6EHHOCTb MO3ra. Hanpumep, AesTenbHOCTb
cTpouTenei, yumTenein nnv NoBapoB BMOJIHE YKNajblBaeTCA B
BbILLEOMMCAHHYIO CXeMY.

Mpodeccn 1 Hayku, B OCHOBE KOTOPbIX IEXUT BEPOATHOCTHbII

NN CTaTUCTUYECKUIA NMOAXOA, NOSBUNNCL HEAABHO, OTHOCUTENIBHO
BCEro BpeMeHu GpopMMPOBaHMIS MHCTUHKTOB, N MO3T K HVM He ycren
aflanTMpoBaThCs B MOMHOWN Mepe.
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JOCTaToOYHO NOHATHOE 06BbACHEHVE NPUBOANTCA B KHUe «[Tognble
PbIHKW 1 MO3T Awepa» (T. bepHxem). Ecav pacckasaTb B ABYX C/10Bax:
HaLL MO3T JeNnTCa Ha «4PEeBHUIA MO3r» U «MO3T ALLepa» (CMMHHOWN
1 FOIOBHOM MO3T 3@ UCK/THOUYeHMeM IOBHOIM J0SIN) N «COBPEMEHHbIN
MO3r» (106HasA 40/ FONOBHOMO MO3ra, OHa NOsiBUAACk NocnefHel B
3BOJIOLMIOHHOM npoLecce).

3a BCe MHCTUHKTbI 1 SMOLMI OTBEYaeT ApeBHUIA MO3T, 3a UX
cAepXvBaHne — coBpeMeHHbIN. MNprBeay NPOCTON 1 KaXaoMy
MOHSATHbIN NPUMep: NP COCTOSIHWM CUBHOIO OMbsIHEHWS B0/bLUEe BCEro
HapyLLaeTcsa AesiTeNbHOCTb O6HOW 40NN FONOBHOIO MO3ra, BCneAcTBme
4yero YenoBeky CTAaHOBUTCH TPYAHO CAEPXMBATL CBOV SMOLMU 1
HEKOTOpble XNBOTHbIE NHCTUHKTHI.

Kakoe oTHOLLIeHe 3TO BCE nMeeT K TpenanHry? Camoe
HenocpeAcTBeHHOe. Habntogas, Kak caenka NpUHOCUT Npubbib, U

3Ta NpubbINb YBENNYMBAETCS, B MO3re HauMHaeT 6onee NHTEHCUBHO
BblpabaTbiBaTbCa fODaMUH (FOPMOH MOOLLPEHUS), Tak Kak Mbl XOTUM
yAep>aTb 3TO YyBCTBO, Mbl GUKCMPYyEM NPUBLIIL, YUTOOLI YPOBEHb He
nazan npu HeraTMBHOM M3MeHeHNW 6anaHca. Habntogas, kak caenka
BUCUT B MUHYCE, UHTEHCMBHOCTb BbIPaboTkn jodbamMumHa nagaeT, 1 Mbl
oLlyLLaeM «MOpanbHY 60/1b», BIOJIHE CPaBHUMYLO € dusnyeckoi. Kak
TONbKO NpUYMHa 60K (OTpULIATENbHbIN pe3ynbTaT) ycTpaHeHa (yobITOK
3adUKCMpPOBaH), FOPMOHabHbLIA POH MOTUXOHBbKY HaYMHAET NPUXOANTL
B HOpPMY. YTO NpoOnNCXOAUT, eCnun MpubblnbHasa cAenka CTaHOBUTCS
yObITOUHOI, MOXHO AOrajaTthCs: ABOVIHOE NajeHne = ABOMHasA 60b.

[iBe OCHOBHble NPO61eMbl HaUMHAOLLMX TpelngepoB — HeCnoCobHOCTb
BbICVAETb BeCb MOTeHLMan CAeNKN U NpaBUbHbIM CTON UMeeT nog coboli
BMO/IHe peanbHyo GU3M0N0rnyeckyto ocHoBy. M 4TobbI NnepecTponTb
CBOW MO3r, HY>XHO BPeMsi, TepreHune 1 TPeHNPOBKMU.

Mpwv OTKPBLITON cAenke NoA BANSHEM FTOPMOHOB Tpeiaepy O4eHb
CNOXKHO NMPUHUMATL B3BELLEHHbIE PeLLeHNSs], OHW MCKaXatoTCs MOCTOSAHHO
MeHSLLMMCA FOPMOHabHbIM GOHOM. IMEHHO MO3TOMY BCe peLleHns O
BXOZE U BbIXOAE M3 CAENKM HYXXHO NMPUHUMATb 0 €€ OTKPbITUS.

Mocne cepru HeyAauHbIX CAENOK UV 3HAYNTENbHOV
He3anJlaHUPOBaHHOW NOTEPU MOXKET HAaCTYNMUTb MOMEHT, Koraa
NPUHATbL B3BeLUEHHOe peLleHne CTaHOBUTCS NPaKTUYeCcKun
HEBO3MOXXHO U Tpeligep y>Ke He MOXKET cebe foBepATb. YMeHMe
pacno3HaTb 3TO COCTOsIHUE B ce6e 1 BOBpEMSA OCTAaHOBUTbLCSA 6/11M3KO0
K NCKYCCTBY, Y1 3TOMY HafZ0 YYUTbCA.

Yem 60/bLUe BpeMeHU YenoBek TOpryeT, TeM 60/bLle OH YUnTCs
ynpaBasTb CBOMMU SMOLMAMMU, Y1 TEM MEHbLLIE OHU CMOCO6HbI BAVSTE Ha
ero pewueHuns. K 3TOMy 1 HyXXHO CTPEMUTLCS.
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VHAVBUAYANBHAS
TOProBAS
CUCTEMA

OCOBEHHOCTM
OBYYEHWNSA
TPENAWNHTY

Mouemy Tpeigep He MOXET NMPOCTO B3ATb PAbOTAOLLLYH TOProBYyHO
cMcTemMy 1 NpUBLINIBHO TOProBaTh Mo Heli Kak po60oT? MNpoLuecc Toprosau
CVIbHO 3aTparvBaeT 3MOLMOHAabHbIE MEXaHN3Mbl YeT0BEYECKOro
MO3ra 1 co6/1t0AaTh NpaBwa Mo AaBNEHNEM CUBHBIX SMOLMOHANBbHbBIX
MOPbLIBOB CTAHOBUTCS KPaiiHe CNOXHO.

Bce ntogun pasHble C NCUXONOTNYECKON TOUKM 3PEHWS: KTO-TO
CMOKOEH 1 pa3MepeH, KTO-TO SMOLMOHANEH N HETepnenamns, y Bcex
pa3Has TONepPaHTHOCTb K PMCKY, BCE MOTYT OCTaBaTbCsA B COCTOAHNN
BbICOKOW KOHLIEHTpaLMM pa3Hoe KOIMYeCTBO BPEMEHN, @ YK NPO
NHAVBUAYaNbHbIX «TapakaHOB» B r0/I0Be, ABNSOLLNXCS C/IeACTBMEM
NHAMBUAYANbHOMO XM3HEHHOTO OMbITa, U FOBOPUTL HE MPUXOANTCS.

Mo KakoW cucTemMe Tor4a ToproBaTb? HyXHO pa3paboTaTb
NHAVBUAYaNbHY TOProByO CUCTEMY, KOTOpas ByaeT yunTbliBaTb

BCE NCcMX00rnyeckie 0CoObeHHOCTM KOHKPETHOro Tpeligepa 1 byaeT
n3beratb MOMEHTbI, KOTOpble MPOBOLMPYHOT CUIbHbIE SMOLMOHAaNbHbIE
nopbiBbl. OCHOBHaA Lie/lb MepPBOro ro4a-noayropa obyyeHuns
3aK/10YAETCs B MCCNeA0BaHUM 0COBEHHOCTEN COBCTBEHHOW NCUXONOTAN
1 MOCTPOEHUS TOPrOBO CUCTEMBI, KOTOPast yUUTbIBAET 3TV OCOBEHHOCTMU.

Bce noBToOpArOLMecad OLLUNBKK ABASAKOTCA pe3ynbTaToOM HECOOTBETCTBUA
TOpI’OBOVI CUCTEMBI MCUXOJIOTNYECKNM 0COBeHHOCTAM. He NbiTanTech
3aCTaBUTbL Cebs cnefoBaTb nNpasunam, eciv NOCTOAHHO C/1y4YakoTCA
CPbIBbI. I'Iorlpo6y|7|Te HEMHOIo N3MeHUTb TOProByko CNCTEMY, UTOo6bI 3TUX
CpbIBOB n3bexaTb.

HayunTbca TpeiiagnHry camomy Bo3MOXHO. Ho npu aTom Tpegep ¢
BbICOKOW BEPOSITHOCTb NOTPATUT B HECKO/IbKO pa3 60/bLue BpeMeH,
4yeM ecn Bbl ero obyyan HactTaBHUK. ObyyeHme Agaxe BbIFrO4HO C
3KOHOMMYECKOW TOUKM 3peHuns, T.K. Tpeligep MeHblLUe TepsieT B npoLiecce
0byyeHns N HauyMHaeT 3apabaTbiBaTh 1 OTOMBATL CBOV B/IOXEHWS
paHbLue.

Hanbonee noaxoaawmii ana 60AbLLUMHCTBA CMOCO6 06yYeHns — 3T0
rpynnosoe. OHO AOCTaTOYHO PacrpoCTPaHEHO N CTOUT aZeKBaTHbIX
AeHer. [pynnoBoe 0byyeHne NO3BOJISET Tpeijepy N3ydaTb TOHKOCTU
TOProB/v B KOMaHAe eANHOMbILLIEHHMKOB M0/, Ha30POM OMbITHOrO
HaCTaBHWKA, KOTOPbIA BOBPEMS YKaXeT Ha OLLIMBKN 1 BepHEeT Ha
NpaBUbHbLIN NyTb pa3BUTUA. Mpyn 3TOM 04YHOe 0byuyeHVe B ANTNHTOBOM
3ane VMeeT NperMyLLLEeCTBO Nnepej 3a04HbIM B BUAE XNBOro 06LLeHns
KaK C 06yYatoLLMMNCS, Tak 1 C APYrMmn NpodeccnoHanbHbIMN
Tpergepamu, Takxke HaXoAALLMMCA B 3ane.
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TUNbLT

B vaeane Hy>kHO NPONTU MHANBUAYaNbHOE 06yYeHe Y HECKObKMX
HaCTaBHMKOB, YTOObI y3HaTb pa3Hble NpodeccrioHaNbHble TOUKM 3peHNs
Ha PbIHOK, 1 B pe3ynbTaTe ChOpPMUPOBaTL CBOKO.

XenaTtenbHo Bbl6|/|paTb KPynHbl€ KOMIMaHNK, KOTOPbIE HaXOAATCA
Ha pblHKE MakKC/Ma/ZibHOE KOIMYeCTBO BpEMEHN N XOPOLLO cebs
3apekomMeHaoBann.

B KHUrax v cTaTbsiX MOXHO MOYEPrHYTb MHOXECTBO TeOPeTNYeCKO
NHPOpPMaLMK, KOTOpas ycTapeBaeT C KaxabiM AHeM. Ho peLuaTtb cBou
ncmxonornyeckme npob6aemsl 1 GopM1POBaTb CBON MHANBUAYANBHbI
B3rN15i4 Ha PbIHOK /lyyLlie BCEro B KOMaHZe TakuX e Tpelizepos.

TpenAnHr 0bbesnHseT B cebe 3KOHOMUKY, MaTeMaTUYeCKyo
CTaTUCTUKY Y NCUXONOTUIO, N TOYHON HAYyKOW ero Ha3BaTb HMKakK
Henb35. B oTanume oT matemMaTuku 1 GU3NKK, B TOProBie Maso YeTKNX
npaBua 1 3aKOHOMEPHOCTEeN, 6ONbLUNHCTBO N3 HUX BUAOU3MEHSAETCS
co BpemeHeM. OCOBeHHO 3TO KacaeTcs BHYTPUAHEBHOMO TPEANHIa,

B KOTOPOM M3MEHeHUs MPONCXOAAT 0COB6eHHO b6bICTpo. MNMpaBuaa nrpsbl
MOCTOAHHO MEHSAITCS, N OCHOBHOW TPYAHOCTbLIO B 06yUYeHN ABASeTCS
HeuyeTKas orka NPUHATUSA peLleHn, Tak YyXaasa Hallemy Mos3ry.
HayunTbcst 6bITb TMBKMM 1 MaKCUMaabHO BbICTPO NpUcnocabnmBaTbCs
K U3MEHEHWSIM B PblHKe — BOT OZHa M3 rMaBHbIX 3a4ady Tpeijepa.

Y BHYTpUAHEBHOIO TpelAnHra ectb 04HO HeOCNOpPMMOe NPenMyLLLeCTBO
nepej Apyrummn BUAaMn AeAaTeNbHOCT — NPakTUYeck MOMeHTanbHas
obpaTHas cBA3b. Pa306paB CAenkn 3a BUePaLLHWUI JeHb, Mbl YXKe CerofHs
MOXeM CAenaTb HeKOTOpble BbIBOAbI U TOProBaTh, yUNTbIBas UX.

STVM MOXHO N HY>XHO MoJ/ib30BaThcs! BegeHuve XXypHana caenok
ABNSETCA OAHUM M3 OCHOBHbIX COCTaBASAIOLLMNX 0byUeHNs. B TpelignHre,
KaK 1 B XXU3HW, YYNTBCA Ha YYXXMX OLLMOKAX KpaiHe CIOXHO. A
exe/lHeBHO CTankmMBasiCb CO CBOUMU, Tpelijepy byAeT HAMHOro npolLue
VX NCTIPaBNTb U, YTO BaXKHee, MOHATL MCUXOJIOrnYeckmne NpudnHbl Nx
nosiBNeHns. A 3T0, B CBOIO o4epe/b, MOMOXET NOCTPOUTb Hanboee
NOAXOAALLYIO /19 HErO TOProBYH CUCTEMY.

TEPMVH «TUALT» MPULLEN B MUP TPEAMHra 13 nokepa.

TunT, aHzn. Tilt — CocTosiHMe Urpoka, NPY KOTOPOM OH HauMHaeT
NrpaTb HAMHOTO XYyXe, 06bIYHO BMAZaeT B 3TO COCTOsIHME Moc/ie
npourpsbILa Ay4Llei pyku.

MouTn BCe HaYMHaroLe Tpengepbl CTPajatoT 3To NpobaeMo.
Moayynn MUHYC, BTOPOU, TPeTUi, onoMHuACA — numnT! laBaniTe
pa3bepemcs, 13-3a@ Yero 370 MPOUCXOANT.
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BepHemcs K dusmonornn. YpoBeHb JodamumHa HanpsiMyto BansieT

Ha 3¢ PeKTUBHOCTL paboTbl HEPOHOB MO3ra — YeM BblLLe ero
YypOBeHb, TeM NyYLLe MPOBOANMOCTb 3N1EKTPUUECKNX CUTHAN0B MEXAY
HelipOHaMK, COOTBETCTBEHHO, TeM 3pdekTBHee paboTaeT MO3T, U
TeM NpasuibHee Mbl NPUHMMaeM peLleHus. Ecam yposeHb godaMnHa
CHWXXaeTCs, TO MPOBOANMOCTb HEiPOHOB CTAHOBUTCS MEHBbLLE, 1

3¢ deKTUBHOCTL paboThl MO3ra CHUXaeTCd — Mbl HAYMHaeM genatb
oLUNOKN.

B TpeianHre sTa 0CO6eHHOCTb paboTbl MO3ra BeAeT K ABYM
NPOTUBOMONOXHbLIM KPaNHOCTAM.

CocTosiHME «Ha BOJIHE C pbIHKOM», «B MNoToKe». OT cepun
NPUBLINBHBIX CAEN0K Mbl MOly4aeM MOLLHbIM NOABEM YPOBHS
AodamurHa, 3¢ PekTUBHOCTL paboTbl MO3ra NOBLILLAETCS, U Mbl
NpakTWYeckn He AeflaeM oLIN60oK, TeM CaMbIM eLLe 60bLUe MOoBbILLIas
ypoBeHb AopaMmnHa. 3TO 3aMKHYThIN KpYT. B pesynbTate, Korga Bcé
nonyyaeTcs, Tpelijep NOKasblBaeT BblgatoLMecs pesynsTaTbl 1
NCMNbITbIBAET MPY 3TOM OFPOMHOE YA0BO/IbCTBUE.

CocTosiHue TunbTa. OT 601bLIOrO YObITKa, BbI3BAHHOIO cepueii
oWN60K, ypoBeHb A0PamMmHa CUIbHO NajaeT, TeM CaMbIM CHUXas

30 PeKkTMBHOCTL paboTbl MO3ra, YTO MPUBOAUT K HOBbIM OLLMOKaM 1
notepsM. YTob6bl BEPHYTb FOPMOHaNbHbIN YpOBEHb B HOPMY, TpebyeTcs
BCE 60/blLUas f03a A0PaMMHA, a KaK €€ NoNy4nTb? YBENNUNTL CTaBKu!
Tpelisep TepsieT BCE 60JibLUe, MOKa He MoTepsieT BCE, YTO BO3MOXHO.
MPUHMMaTb B3BELUEeHHbIe peLleHs B TaKOM COCTOSHUM NPaKTUYeCcKy
HEeBO3MOXHO. B pe3ynbraTe Tpeligep nosiydaeT HaCTOJIbKO HU3KUIA
ypoBeHb AopaMmnHa, UTO eMy CPOYHO TpebyeTCs BbiNeCHYTb BCe

CBOW HeraTuBHble 3Mounn. MopanbHasa 60nb cbegaeT ero. Hekotopble
Tpeligepbl JOMaOT BCE BOKPYT, CTy4aT MO CTONY U KPUYaT, HEKOTopble
NPOCTO FHEBHO PYrakTCs Npo cebs.

Mo3r Tpeijepa NoCTeneHHO NPUBLIKaeT K onpejesieHHOMY pa3Mepy
noTepb 1 NepecTaeT pearnpoBaTh Ha HNX Pe3KM U3MEHeHNEeM

YPOBHS AopamMumHa. V3-3a nocTeneHHOro NpmBbliKaHWS XenaTebHO

He M3MeHATb Pe3Ko NMMUTbI — Kak B 60/bLUYI0, Tak Y B MEHbLUYO
CTOPOHbI. ECAN NMMUTBI U3MeHATCA 6oniee YeM Ha 50%, MO3ry HY>KHO
6yseT Bpems, YTOObl CBbIKHYTBHCS C HOBbIM YPOBHEM peakumii. Ecau
Tpenjep yBeNn4nUT PUCKN B Ba 1 6o/lee pa3a, OH He CMOXEeT HekoTopoe
BpemMsA NpoAoAXaTb afeKBaTHO NPUHMMaTb peLleHNns, T.K. ero Mo3r
eLLe He roToB CMPaBAATLCSA C yBEANYEHHOM aMNANTYAO0N KonebaHns
FrOPMOHOB. MO3ry HY>XHO BpeMsl, YTO6bl K 3TOMY NPUCMOCOBUTHLCS.

TWNbT, Kak NPaBUO, NOSIBASETCA MNOC/e TOro, Kak Tpeigep notepsan
6onblle, YeM NnaHnpoBan. Mpu BXoAe B CAENKY NPU COBNOAEHNN
TOProBbIX MPaBWJ Mbl paccunTbIBaeM NOTepsiTb B Hell He 6onee $X.
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PEWUEHWNE
ncnxo-
NOTNYECKUX
NPOBNEM

Mbl MOpa/iibHO FOTOBbI MOTEPSITb 3TY CYMMY Y CMUPUANCH C 3TUM
3apaHee. Ecnum cgenka 3akaHYMBaeTCs NAaHNPyeMbIM MUHYCOM,
CUNbHOeE nageHve ypoBHs godamimHa HaM He FPO3UT 1 MOBANSET Ha
NPUHVMaeMble HaMW peLLeHNs He3HAYNTEeNbHO.

Ho 6bIBalOT MOMEHTbI, KOTAa BCNeACTBME HEBEPHOrO pacyeta obbema
no3numn, pasmepa CTona Uam HeOpPANHAPHbIX CUTYyauUni B akunm
(HanpuMep, pe3Knin UMMNYNbC C HU3KON NNKBUAHOCTBIO, aBCONOTHO He
XapakTepHbIA AN5 akumn), Mbl Tepsem $2X nam gaxe $4X. Takol y6bITOK
He 3aMnJ1aHMPOBaH 1 BOCAPUHUMAETCH MO3rOM Kak HeOXWAaHHbIN

NN «HecnpaBennBbIVi» 1 MPOBOLMPYET CUIbHOE NajeHne ypoBHS
AodaMMHa. OTO 1 eCTb NepBbIN War K TUbTY.

C cocTosIHMEM TU/bTa HEBO3MOXHO 6OPOTLCSA, 3TO YeoBeyeckas
dum3monorus. Hago HayunTbCs NpeayrasbliBaTh ero 1 nonpocTy Ao
Hero He 40BOANTb. HO Tpeliaepy BCe PaBHO HY>XXHO pacCunTbIBaTb Ha
TO, YTO OH MOXET B HEero BnacTb N CHU3UTb PUCKW TOTaNbHbIX MOTEPb,
BOCMO/Ib30BaBLUMCb BHELLUHUM PUCK-MEHEAXMEHTOM, KOTOPbI/ OH
CaMOCTOSITE/IbHO HE CMOXET MEeHATb BHYTPW AHS.

OcHoBHO cnocob 60pbbbl C HA3KVMM YPOBHEM A0PaMmMHa — 3TO BPeMS.
CaenainTe nay3sy B 5-15 MUHYT, OTONAMTE OT KOMMbOTEPa N NOLOXANTE,
NoKa MO3r BHOBb BEPHETCS K COCTOSAHNIO FOPMOHaNbHOro paBHOBeCUS,
N3 KOTOPOro OH 6bIN BEIGUT MOTEPAMMU.

Kax bl O BpeMeHeM HaxoAnUT CBOW MHANBUAYa/bHble CNOCOObI
peLleHnst CBOVX Npobniem B TPENANHIE, HO eCTb HEKOTOpPble MpUeMbI,
KOTOpble MOAoNAYT 60NbLLUNHCTBY.

OcHoBHasa npobnema TpelgepoB — 3TO HecobntogeHne CO6CTBEHHbIX
npaBwa TOPro.an 1 nepetToproeka. Kak npaeunio, oTBETCTBEHHON 3a
HecobntofeHVe NpaBua Ha3HaYaoT CUy BOAW. Y KaXAOro YyesoBeka
eCTb OrpaHuYeHHbI 3anac pusnyecknx cui. Hanprmep, B 06bIYHbIX
YC/IOBMAX OH MOXeT npobexaTb orpaHU4eHHoe KONYeCTBO
KnnomeTpos. C SMOLMOHANLHON SHEpPruein CMTyaumsa aHanormyHas,
3anac eé orpaHnyeH.

Cuna Bonun paboTaeT Kak pa3 Ha SMOLIMOHANbHOM SHEPrnmn YenoBeka
N pacxogyeT eé HelwagHo. MONHaA KOHLIEHTPALMS Ha TOProB/e Takxe
pacxoAyeT SMOLMOHaNbHY 3Hepruto. CAep>XMBaHMe CBOVX IMOLNT
npw TOprossie — Toxe. VIMeHHO NO3TOMY B KOHLLe AHSA Tpeiep BbIXaT
KaK IMMOH, XOTS NOYTW 1 He BCTaBan c paboyero mecra.

B cBA3M C 3TM 3aja4a Tpe|7|,qepa — MaKCMMN3NPOBATb 3alacC 3HEPTnn,
MUHUMN3NPOBATb eé pacxoa n pa60Ty cunnbl Bonn. OCHOBHasA 3ajava



[lenTpefHr: NpakT4yeckoe pyKoBOACTBO Tpelnepa 61

Cbl BOIN — YAEPXNBATb Tpe|7|p,epa B paMKax npasua, T.e. He AaBaTb
A€NaTb HernpaBUIbHbIX AGVICTBI/IVI, Ha KOTOpPble ero To/IKakT SMOLMN.

YnpocTuTe 3aga4y cune Boav U MakCUMU3NPYIATE SMOLIMOHAIBHYHO
3Hepruto:

- MocTapaliteck ybpaTb 13 watchlist-oB 1 $pUILTPOB akLMKn, KOTOpble
M3HayanbHO He YA0BNEeTBOPSAIOT OrpaHNYeHNsIM TOProBo CUCTeMbI
no CBOW NapameTpam (LeHa, obbeM, cTpaHa, cekTop 1 T.4.). Caenarite
TaK, YTOObI Bbl VX MPOCTO HE BUAENN U He PacXoA0Baan Ha HUX CBOe
BHVMaHuMe.

- Yxogute dm3nYeckn oT KOMMbIOTEPa B MOMEHTHI, KOTAa He TopryeTe
WA TOProBas cMcTemMa 3anpeLlaeT ToOproBatb. IKOHOMbTE CUbI U
NCNONb3YyMTe X B MOAHOM Mepe B HyXXHble Nepnojpl.

-MocTapaliTech y6paTb BCe oTBAekatoLme bakTopbl Kak B pabovem
NPOCTPaHCTBE KOMMbIOTEPA, Tak 1 B OKpY>KatoLlein BaCc 06CTaHOBKe.
Y KaXAoro oH MHANBUAYanbHbl. ECin YenoBeka oTBAEYb, TO MY
TpebyeTcs A0 15 MUHYT, 4TOObI MONHOCTBEI BHOBb HACTPOUTLCSA Ha
OCHOBHYO pabouyto AeAaTenbHOCTb, Yy BHYTPUAHEBHOMO Tpeigepa
CTO/IbKO BPEMEHU TOUHO HeT.

- MocTapaliTecb He TOProBaTb roI04HbLIM, HEBbICMABLUNMCS, YCTaBLUNM,
3MOLMOHAaNbLHO PacCTPOeHHbIM U T.4. Bce nepeuncneHHble ¢akTopbl
rOBOPAT O HEAOCTAaTKe MOPaJIbHbIX CUT 1N MELLAIoT Chne BONU
BbINOJIHATL €€ 3ajau4y.

- Ana makcmmmnsaynn SHEPrunm ny4yule BCcero noMorakoT peryndpHblie
3aHATUSA NHO6BLIM aKTUBHbIM BMAOM CrnopTa nan c|>|/|THeca.

- Aenaiite 10-15 MUHYTHbIE Nay3bl NOCAe Pe3KO MOMOXUTENbHbIX,
pes3Kko oTpuLaTeNbHbIX UKW CepUM OTPULLATENIbHbIX CAENO0K, YTOObI
rOpMOHanbHbIA GOH y BaC B rosoBe ycren npuinTu B HOPMY U He
BANAN Ha nocsiefyroLmne NpuHUMaemble peLleHuns.

- Tak>ke MOXHO NMpuagymaTb cebe «HakasaHusi» 3a HecobntogeHre
npaswa TOPro.au, HaNpPUMep, onpejeneHHoe KoNYecTso
OTXVMaHUI NAN NPUCEeSAaHNI 3@ KaXAYH OLLNGKY B TOProB/e Nan
NoTepsAHHbIV B pe3yfibTaTe oWnb6KM goanap. 70 byAeT U pasroHATb
KPOBb M0 OPraHM3Mmy, 3aCTOSABLUYOCS NPU HENOABUXKHOM CUAEHUN Ha
OAHOM MecTe, 1 3aKpeniaTb B MO3ry accoLMaLmio, YTO COBepLUaTh
OLMBKM B TOProssie — naoxo.

- EC/Y BbI MOCTOSIHHO CpbiBaeTech, AeNaeTe HeCUCTEMHbIE CAENKMN U
pyraeTe cebs 3a 3T0, TO pa3peLunTe cebe caenatb, HaNnpuUMep, O4HY
HEeCUCTEMHYHO CAe/IKY B A€Hb C 3apaHee onpejeneHHbIM pUCKOM. IToT



[eliTpelanHr: NnpakTuyeckoe pykoBOACTBO Tpelijepa 62

E>XXEAHEBHAA
PABOTA

Heb60/bLION AONYCK MOMOXET CHATb NCxojorn4yeckoe gapaeHme
KeCTKUNX npasu.

- Eciv TOpro.to 3aTAHYIO0 B YEPHYHO MOAOCY OTpULLaTeNbHBIX AHEN,
TO AaXe OMbITHbIM Tpegepam CTOUT NeperiTv Ha MUHVMAaNbHbIN
06bem nosuumm B 100 akymin n He6ONbLLOW AHEBHOW PUCK, YTOObI
pa3obpaTbCs B CUTyaLMn, MOHATb MPUYMHbLI, HAOPaTbCS yBEPEHHOCTH
1 BbIATW 13 3TOM MONAOCHI C MUHUMANbHBLIMW NOTepAMU. Takme Nonockl
ByAyT CNy4vaTbCs, U 3TO HOPMaJibHO — He 6bIBaeT HernpepbIBHOM
6e30TKaTHOM NOA0ChI NPUBLINBHLIX AHEN.

Takxe B TpeliinHre BaxHa ANCUUNIVHNPOBAHHOCTbL, OHA 3HAUNTENIbHO
CHM>XKaEeT HarpysKy C CuJibl BOAW. ANa NOAAEPXKKN ANCLUNAVHBI
BblpaboTalite An5 ceba NOAXOAALLNI pacnopajoK AHA 1 nocTapaiTecb
cobnogaTk ero. Noctapanitecb 6bITb MYHKTYabHbIM, €C/TN Ha JaHHbIN
MOMEHT TaKOBbIM He sfiBAsieTeck. ECn Tpeigep He ANCUMNANHNPOBaH
MO XW3HW, He CTOUT OXMUAATb OT HErO 3TOTO 1 B TPelnHre.

He 3abbiBaiiTe oTAbIXaTb! 3TO OUEeHb BaXXHO MPU 3aHATUN TPENANHIOM,
Tak Kak OH COMPOBOXAAeTCs 3HaYUTENbHbIMW SMOLMOHANbHbBIMU
Harpy3kamu. locTtaparitecb XoTs 6bl O4UH N3 BbIXOAHbIX AHEWN B HeAeNto
HUKaKMM BOKOM He KacaTbCs TOProBau, PbIHKOB U MHGOPMaL MM O HUX.
fonoBe HYXHO OTAOXHYTb. Ckopee BCero, pesyNbTaTUBHOCTbL TOProBaun
byzeT CBSA3aHa C MepUOANYHOCTBIO OTUETOB. XOpoLUnii Tpengep
OTAbIXaeT 4 pasa B rog, B MepunoAbl, KOraa ero ToproBasi cMcteMa
nokasbiBaeT HAUXYALINKA pe3ynbTaT. Y 601bLINHCTBA TPeligepoB 3TOT
nepuoa NpUXoANTCS Ha KOHEeL, MeXOTUYETHOro ce30Ha. [laxe ecnum HeT
BO3MOXHOCTU yneTeTb Ha 6aHaHOBLIN OCTPOB, MMEET CMbIC/ MPepBaTh
TOProB/ItO Ha HeAesto A5 BOCCTAHOB/IEHUS CUM Nepej ovepesHbIM
NPUBLINBHBLIM NEPUOAOM.

PaboTa Tpeligepa He OrpaHNYNBaETCA OTKPbITUEM U 3aKpbITUEM
CAeNoK B TeveHMe ToproBoli ceccnn. Hanbonee BaxHas 4actb paboThl
pas3BMBatOLLErocs Tpenjepa NPUXOANTCA Ha aHaIN3 COBCTBEHHbIX
AeNCTBUIA. PbIHOK MOCTOSIHHO MEHSAeTCs U, eC/IN He MPOBOANTb
NOCTOAHHbIN pa3bop COBCTBEHHbIX CAEMOK M TOProBbIX Pe3ynbTaTos,
MOXHO yMyCTUTb MOMEHT, KOra TOpProBas cMcteMa nepectaHer
paboTaThb C npexHen 3GPeKTUBHOCTLIO U MOTPebyeT N3MEHEHWNI BCe
3a PbIHKOM.

CoBpeMeHHble CepBKCbl CTaTUCTUKM MO3BONSHOT 3@ CEKYH/bI BbIrpyXaTb
CAeNKN OT bpokepa 1 UMMOPTUPOBATL MX B 6a3bl AaHHbIX CepBumca.
OCHOBbIBasiCb Ha 3arpy>eHHbIX AaHHbIX, MOXHO NMOAYYNTb OTHET O
BPeMeHHbIX NapamMeTpax paboTbl Balleil TOProBoi cucTemMsbl. B kakume
nepuoibl BpeMeHU OHa MoKasblBaeT Ny4LLniA pe3ybTaT, B Kakue TepserT,
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M Ha OCHOBE 3TUX AaHHbIX CKOPPEKTMPOBATb BpeMdA TOProen Nan
pacnpegeneHne pmnckos.

Ecnu cnctema npeaycMatpurBaeT HeCKObKO CMocob0B BXoAa U

BbIXOAa 13 MO3ULMM U CUCTEM HECKONBKO, TO 3aJaB A5t KaX 0
CAENKW 3TV NapaMeTpbl, MOXHO CYAUTb O MPUBLINIBHOCTA Pa3HbIX
CNOCO60B 1 TOPTrOBbIX CUCTEM, U HA OCHOBE MOJTYYEeHHbIX JaHHbIX TakXKe
nepepacnpesenTb PUCKN.

B pe3ynbraTte c MOMOLLbI MOCTOAHHOMO NMepepacnpeseneHns puckos n
NOACTPOMKM NOZ PbIHOK Tpelgep CMOXeT MakCUMU3VUPOBAaTb NPUbbINb
OT CUJ/IbHbIX CTOPOH CBOEM TOProBOM CUCTEMbI U YMEHbLLUUTL MOTEPU OT
€6 HeJ0CTaTKOB.
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Toproebin anropnTm

PACNOPAAOK

AHA

Ana cTabunbHOM TOProBAv Ha pbiHKE Tpenaepy Hy>KeH anropuT™ ero
AeiCTBUIM B pa3NNUHbIX TOProBbIX CMTyaumsax. Haxoaacb B mo3numun,
amMouMK Tperijepa MeLatoT NpUHMMaTbL eMy HenpeaB3siThle peLleHus,
YTO HanpsIMyto BeAeT K oLwnbkaM. B naeane npu Toprosne Tpeigep He
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AOJ/DKEH NPUHNMATb HUKaKnX pELIJeHI/IVI, OH NPOCTO A0JIXKEH JeNCTBOBaTb

no cBoeMy MHAMBUAYaNIbHO COCTaBNEHHOMY anropuTMy AeliCTBUI,
0CO6EHHO KOrga OH HaXoAMTCA B MO3ULMK. Kak e BbIrAANT anropuTm
TOProB/M 1 YTO OH JJO/IXeH B cebe cofepxaTtb?

Kaxabllh 6yaHWI feHb Tperjep fOMKEH AenaTb O4HO U TO Xe.
XenatenbHO BHECTV B PAcNopsifoK AHSA He TO/IbKO PbIHOYHbIE U
OKOJ/IOPbIHOYHbIE AeNa, HO 1 MUTaHue, N CMOPTUBHYH aKTUBHOCTb.
Mbl paccmaTpriBaeM TPEMAMHT Kak OCHOBHYH paboTy, monpobyem
COCTaBUTb MPUMEPHbIM pacnopsok paboyero gHsA Tpengepa.

B pe3ynbTaTe perynspHoOro NoBTOPEHUS OAHNX U TeX Xe AeCTBUI B
OZHO M TO e BPeMsi OPraHn3Mm 1, B MepBYyH oYepesb, MO3I NpuBbIKaeT
K pacnopsAaky AHA 1 MaKCUManbHO akTUBM3MPYET HYXXHble y4acTKun B
HY>KHble MOMEHTbI, 406MBasACb YBeNYEHNS NMPOU3BOANTENBHOCTU.

MOCKBA (JIETO) NEW YORK

9:30 10:00 1:30 2:00 MNoabewm, 3apagka

10:00 10:30 2:00 2:30 3aBTpak

10:30 12:00 2:30 4:00 Pa3bop caenok, nsyyeHre HoBOCTel 1 cTaTel
12:00 14:00 4:00 6:00 CnopTmnBHasa akTUBHOCTb

14:00 14:30 6:00 6:30 Obey

14:30 16:00 6:30 8:00 CBobogHOe Bpems

16:00 17:30 8:00 9:30 Moarotoska k Topram

17:30 24:00 9:30 16:00 Toprun

24:00 2:00 16:00 18:00 CsobogHOe Bpems
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PACNOPAAOK
AHSA

MpeaAcTaBneHHOE pacrnmncaHne — NnLlb BO3MOXHbIN NpuMep, ANs
KaXzoro Tpeigepa oHo 6yAeT MHANBUAYANbHOE.

MNpwn cocTaBneHnm CBOEro pacnmcaHuns HOCTapaIZTECb y4yeCTb HECKOJIbKO
MOMEHTOB:!

- Mocne eAbl KPOBb MPUANBAET K XeNYAOHHO-KMLLEYHOMY TPaKTY,
nomoras cosepLlaTb NULLEBapUTebHbIM NPoLecc, OT 3TOro nocne
e/lbl HAC HEMHOIO KJIOHWUT B COH — Tak Kak NajaeT AaB/eHne KpOoBY
B ro/ioBe, yMCTBEHHAs aKTUBHOCTb CHMXaeTcs. MNocTapaiiTeck, 4TobbI
nocne nprvemMa NULWKM 1 Nepej Ha4yanom TOPro. bbina Naysa MUHNUMYM
B MoJsiyaca, nyyile yac-nontopa. Mpv 3ToM He CTOUT TOProBaTb
Ha roNoAHbIV XenysaoK, TO6HOW Aone FONOBHOIO MO3ra ANS
CAEPXMBAHNSA TINLLHMUX SMOLMIA N MPUHATUSA NMPaBUIbHBIX peLUueHunii
TpebyeTcs MHOXECTBO SHEPrun 1 JOCTaTOUHbI ypOBEeHb Caxapa B
KpoBW. Ha ronoaHbIN XenyAoK BEpOATHOCTb MPUHATUA OLLUNGOYHbIX
peLleHnin Bo3pacTaerT.

- HemocpeACTBEHHO nepej HavyanoM Toproe AganTe ronose 10-20
MUHYT OTAbIXa. BaM NpeAcTonT yaepXmnBaTb BbICOKNI YPOBEHb
KOHLLeHTpauun ANnTeNbHOEe BpeMs, NoAroTOBbTEeCh K 3TOMY. KTo-
TO 3aHVMAETCHA B 3TV MUHYTbI MeAUTaLUMENR, KTO-TO MPOCTO NeXUT
C 3aKpbITbIMW FNasamMu, KTO-TO ycTpanBaeT Mporynky — Bbibepure
Hanbonee NOAXOAALLMIA ANS Cebst BAPUAHT.

- He xepTByliTe GM3MUECKOM aKTUBHOCTLIO Pajun APYrux gen.
CrnopTrBHas Harpyska noMoraeT fepXaTb OpPraHn3mM B TOHYCE,
yBenn4yrBaeT BbIHOCIMBOCTb. B pe3ynbTaTe Tpeigep cnocobeH
6onee NPOAO/XNTENIbHOE BPEMS 0CTaBaTbCA CKOHLLEHTPUPOBAHHbIM,
MeHbLLe ycTaBaTb Npu paboTe. Hannume cCnoOpTUBHOM aKTUBHOCTU
B pacnopsifike AHSA MOXET CbirpaTh peLuakoLLyo po/b B
pesynsLTaTUBHOCTU Tpelijepa.

- He oTknaabiBaliTe pa3bop cAeNoK Ha BbIXOAHbIE U He NponyckaliTe
ero. Pa3obpaB cerogHsi BuepallHue caenku, Tpeinaep yBUAUT Menkne
coBepLUeHHble OLINBKM 1 He AaCT UM BbIpacTyX B KPyrHbIe MOTepul.

Pa3Hble TOYKW BXOJa TOPryrTCSA C pa3HOM BEPOATHOCTLIO B TeUeHMe
TOProBOW CECCUMN M 3TO HYXXHO YUMUTbIBaTb NPY TOProB/e, YTO6bI
MaTemaTmMyeckoe oXxmaaHme Bceraa 6ui10 Ha CTOPOHe Tpengepa.

B HekoTOpble NepunoApl Nydlle BoobLLe He TOproeBaTtk 1 6o
HabnAaTb, NM6O NCKaTb HOBbIE aKLMW ANSA CAeAytoLLero neprnoaa
TOProB, NM60 BOOGLLIE OTOMTM OT KOMMbOTEPA U OTAOXHYTh.
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B pacnmcaHnm Toproe A40/IKHO ObITb YETKO NnpornncaHo, Korga MO>XHo
OTKPbIBaTb HOBbIE CAETIKN MO OI'IpEAGfIEHHOVI TOpFOBOI7I cncreme, a Kkorga

Henb34.

NEW YORK

9:30 9:35 CMOTPIO OTKPbITUE, HOBbIX CAEN0K He OTKPbIBato
9:35 9:55 YTpeHHAA TOProsia UMMyNbLCOB

9:55 12:00 BxoAbl Ha NpoAoxXeHne TpeHja

12:00 13:00 Obeg, yxoxy OT KOMMblOTEPA, OTAbIX

13:00 14:00 Mounck naen Ha BTOPYH NONOBNHY TOProB

14:00 15:30 Bxogbl Ha NpoAoIXeHVe TpeHaa

15:30 15:55 BeuepHAasa TOprosaa MMMynbLcos

15:55 16:00 CMOTPIO 3aKpbITUE, HOBbIX CAEJIOK He OTKPbIBato

MpeacTaBNeHHOe pacnucaHe — NnLb BO3IMOXHbI/ NpuMep,

ANA KaXA0ro Tpelijepa oHO byaeT nHAMBUAYanbHoe. Ecnm ecTb
BO3MOXHOCTb, MOCTapaiTech caenaTb ANs cebs 3annaHNpPOBaHHbIe
naysbl 415 OTAbIXa.

PABOYEE MECTO

B TeueHe TOproBy TpeiiZepa BbipabaTbiBAaETCS ONpejeNeHHoe
pacnonoxeHne paboyrx OKOH Ha paboumx CTONAX HECKONbKUX
MOHUTOPOB. PaccTaHOBKa MepUoAMYECKM MEHSETCS, HO 3TO He JO/IKHO
6bITb YacTo. MNocTapaiTech, YTO6LI OKHA He Yallle pa3a B MecsiLy
MeHS/11 CBOe pacrnosioxeHre, Tak Kak B MpoLecce TOProBav HaunHatoT
BbipabaTblBaTbCs OMNpesesieHHble BU3yanbHble pedaekcl. Hanpumep,
KOTZa Hac MHTepecyeT CUTyaLMs Ha pPbiHKe, B354 aBTOMaTOM UAeT
BMpaBo BBepPX, r4e 06bI4HO cToUT rpaduk SPY. U byaeT nydlue, ecnm
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KPUTEPUN
BbIEOPA
AKL WA

BHYTPUAHEBHDbIE
PUCKW

OH TaM 1 6y,CI,ET. Co BpemMeHeM, Npm NnOCTOAHHOM pPacnosloKeH OKOH,
CYNTbIBaHNE VIHCI)OpMaLI,I/II/I C MOHUTOPOB 6y,u,eT 3aHVMaTb BCE MeHbLUe n
MeHblle BpeMeHWN.

Y Tpeligepa A0KeH 6bITb Habop CKPUHLLOTOB 1 layout'oB
(coxpaHeHHbIX pannoB C pacnonoXeHNEeM OKOH KOHKPETHOM
NPOrpamMmel), UTO6bI MOXHO 6bIJ10 MakCUMabHO BbICTPO MOArOTOBUTL
KOMMblOTEp K FOTOBOMY pabouemy cOCTOsiHMIO. Tak Kak Tpelijepsl
MCNONb3YHT AOCTAaTOYHO 6O/bLLOE KOIMYECTBO MPOrpPaMM 1 OKOH,
HeKOTOpble MPOCTO He BbIK/KUAT KOMMbKOTEPDI, YTOObI KaXAbI/ pa3
He HacTpanBaTb BCE 3aHOBO, 3TO IKOHOMUT BpPeMS.

Y Tpeingepa AO/XKHbI ObITb YeTKME KPUTEPUN BbIBOPa aKLMIA AN KaXKA0M
CBOe TOProBoW CUCTeMbI. Takux KpUTepreB MOXET 6bITb MHOXECTBO,
Hanpumep:

- CTpaHa permcrpaumm KoOMnaHum sMmmTeHTa (Tonbko USA)
- UeHa akuum (oT $20 go $80)
- CpesHeAHEBHOW NPOTOProBaHHbIN 0b6beMm (0T 1M go 5M)
- CpefHeaHeBHOe ABMXeHMe B akumm (ATR > 1)
- OnpegeneHHble CEKTOPa 9KOHOMUKM

(Bce, kpome financial 1 basic materials)

MpeAcTaBAeHHbIe OrPaHNYEHNS — AL BO3MOXHbIM NpuMep, ANs
KaXZoro Tpeingepa oHu byayT MHANBUAYaNbHbIE.

O6bI4HO € NomoLLbto finviz.com pa3 B Hegento AenaeTcs NNCT akLUi,
YA0BIETBOPSAIOLLNX KPUTEPUSM, U YXKE N3 HEFO C MOMOLLbIO Pa3/INYHbIX
bGUNBTPOB UAET MOUCK MHTEPECYIOLMX aKLMiA. ITO NpegoTBpaLlaeT
NPOCMOTP akL1ii, He YAOBNETBOPSIOLLMX KPUTEPUSM, UTO B UTOTe
3KOHOMUT BpeMS.

Mepes Ha4asioM TOProB y Tpelaepa AO/IKEH BbITb UETKWI MNaH, B
KOTOPOM OnpejesieHbl ciefytoLLme BeIMYNHBI:

- Stop-loss Ha geHb

- MexaHun3M pacyeTa 1 YCTaHOBKM MNOJIOXUTENbHOM0 AMMNTA

- PacnpegeneHne AHEBHOMO IMMUTA Ha pa3Hble Neprnoabl BpeMeH
(Hanpumep, 50% ArMUTa Ha TOProB/o B MepPBOI NoaoBrHe AHA 1 50%
Ha TOProB/ko BO BTOPOIA)

- PacnpegeneHne AHEBHOIoO NMMUTA Ha pa3Hble TOProBble CUCTEMBI
(Hanpumep, 60% Ha BXoAbl Ha NpoAo/KeHve TpeHaa 1 40% Ha
MMMYAbCHYIO TOProBAto)
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TOYKWN BXOAA
N BbIXO4A

- MakcManbHbI PUCK Ha CAENKY (415 KaXAOWM N3 TOPryeMbIX CUCTEM)

- May3a nocne oTpuuaTensHOM caenku (5-15 MuH)

- MakcrmanbHoe KonmM4ecTBo oTpuULaTeNbHbIX CAEN0K (MO KaXAoM
cucTemMe B Kax bl Nepunoj BpemMeHn)

B AaHHOM pasgene Tpeiigepy HY>XHO MakCMManbHO NOAPO6HO pacnucaTb
ycnoBusi 4nsa BxoAa, opmaLio ToUKM BXOAA U NPaBuia BeiIXoAa 13
aKLMK, TEXHUKY MepeHOoCoB cTona.

Hanpumep, onvcaHne TOProBan pa3BOPOTOB OTKATOB:

- YcnoBua gna exopga:
Ecnv BHyTpmagHeBHON dpbtovepc cunbHee 0.50%, TO BXOZ TOMBKO MO
HanpasneHuo Pbroyepca.
Mpw Nto6oM Pbroyepce He BXOAUTb NPOTUB ABUXKEHNS dbloyepca B
nocnegHve 15 MUHyT.
MaKCcMMyM AHEBHOW CBeYM akLMK A0KEH ObiThb BbIlLe MakKCUMYMOB
Tpex npeablayLmx gHe.
AKUMA yaoBneTBopseT KpUTepusam otToopa.
AKLMA BHYTPY AHA AOJIKHAE HAXOAUTHCA B YETKOM LIeHOBOM KaHarie.
AKUMSA BHYTPU AHSA A0JIXKHA ABUTaTbCs NAABHO 6€3 I0XHbIX BbIHOCOB U
butnnen >15 yeHToB

- Touka Bxopaa:
MpobuTre HOBOro SI0KaIbHOrO 3KCTPeMyMa Moc/ie oTkata OT JHEBHOro
akcTpemyMa 6onee 10 MUHYT. JToKaNbHbIA 3KCTPEMYM MpeAcTaBasieT
cob0i 7-M1 CBeYeUHbI dpakTan — KOMOUHALMIO U3 7 MUHYTHbIX
cBeYerl, y KOTOpPbIX MaKCMMYM CpefHeit Bbille UK paBeH MakCUMymy
OCTaJIbHbIX — I0KaAbHbI MaKCUMYM / MUHVIMYM CPefHen HxXe Uan
paBeH MUHUMYMY OCTanbHbIX — JIOKaJIbHbIA MUHVMYM.

- Touka cTona:
Cron cTaBuTCA 3a BAMXKANLLNG 7-MU CBeYeUHbl dpakTan no
MUHYTHOMY rpaduky.

- MepeHoc cToNOB:
CTon nepeHocnTCs 6/IMXKe K TeKyLLei LieHe Npy HanYnmy HOBOrO 7-Mu
cBeyeyHoro ¢pakTana no MUHYTHOMY rpaduky.

- Touka BbiIxopga:
Bbixog Npon3BOANTCA NOC/E 3HAYNTENIbHOTO YCKOPEHUS LieHbl C
BbIXOZ0M 06beMa, A0 3TOr0 MOMEHTA BbIXOZ OCYLLeCTBASETCS Mo
cTony.
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JleTannzayuio ycnoBuin And BXOAa HYXXHO A0BECTU A0 TaKOro COCTOAHMS,
YTOb6bI NPU aKTMBHOM MOWCKE MO NpasBwuaa NoaAxo4nio ot 5 go 20
CUTyaunii B feHb ANS KaXA0M 13 CTpaTeruia, U3 KoTopbIX Tpengep 3anget
B 3-5 Hanbonee NepcnekTUBHbIX. ECAN CMTyaumii MeHbLUe, TO CAEN0K
byAeT HeZOCTAaTOUHO AN18 eXeJHEBHOM0 CTabubHOroO pesynbTaTa, 4a U
BblbpaTb byaeT He 13 yero. Ecnu nx byaeT 60/bLLe, 3HaUWT, Y CUCTEMbI
eCTb pe3epBbl 4719 ONTUMM3ALMN Y MOXHO YXXeCTOUNTb KpUTepUmn
BbI6Opa, UTO6bLI AOBUTHCA TyYLLMX Pe3ybTaToB.
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3aK/1loyeHue

B cuny yenoseyeckoit G13M0N0OTMK N NPUPOALI PEIHKOB NPaKTUYECKM
HEeBO3MOXHO CTaTb CTabUNbLHO 1 NPUBBLITLHO TOPTYOLMM Tpelgepom
Cpasy nocse Toro, kak MPUCTYMNWA K TOpram. Bbl MOXeTe BblyUnTb BCHO
NHPOPMaLMIO O pbIHKAX B KpaTyaiLime CpoKM, HO CIOXKHO MIHOBEHHO
nccneoBaTb BCe 0CO6EHHOCTM CBOE NCUX0N0rn 1 BbipaboTaTtb Ans
cebsl TOProBy CUCTEMY, YAOBNETBOPSIOLLYIO 3TUM 0CO6eHHOCTAM. Ha Bcé
3TO HYXXHO Bpemsi.

B TpeianHre HeT NpaBWbHbIX U HENPaBUIbHbIX peLleHni. EcTb
peLueHnsi ¢ 6o/bLUel BePOATHOCTBIO AOCTVXXEH S MAaHNPpyeMoro
pe3ynbTaTta 1 peLleHNst C MeHbLLel BepOATHOCTbI0. MOHMMaHVe pbliHKa
1 cebs1, NpruobpeTeHHOE Npu TLLATeIbHOM aHaIn3e CBOEe TOProB/y,
N3yYeHre HOBbIX 0CO6EHHOCTEe PLIHOYHOIO MI1Pa U YenoBeYeckon
MCUXONOrMM MOMOraeT Tpegepy NOCTENEHHO NOBbILLATL BEPOSTHOCTb
MOIOXNTENBbHOrO NCXOAA KaXA0oro nocaeyroLlero peLleHmns.

Kaxaplh YenoBek cnocobeH HayunTbCs CTabubHO TOProBaTk B MHOC,
HO He Kax/blli CNocobeH NpeosoneTb Bce C/IOKHOCTUA U pa3oyapoBaHus,
N JOWNTK A0 3TOro MOMeHTa. [poxoas Yepes Bce nperpajgpl, Tpeniaep
y3HaeT cebs C HOBbIX CTOPOH, HAUMHAET CMOTPETb Ha CBOM peLLeHUs

N CYyXXAEeHWsi C HOBOro paKypca. BeposaTHOCTHbIN MNOAXOZA KO BCEM
peLleHVsIM NMJIOTHO BXOAMNT B €ro XW13Hb.

TpenAnHr — 3TO 0YeHb C/IOXKHO N 0YeHb NHTEPECHO.

ABTOp BblpaxaeT 6narogapHocTb Anekceto Mapkoy (United Traders)
3a KOHCYNIbTUPOBaHME N MOMOLLb B COCTaBAEHWN JaHHOr0 Nocobus.

AsTop: Cepreii Fitt

BbickazaTb CBOM KOMMEHTapuu aBTopy Mo NpeAcTaBieHHOMY MaTepuany
MOXHO Mo ckanny Sergey.zhk
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PekomeHayemas
nvurTepartypa

3. NEpERF S & Teom
BOCNOMAHARHA BHPHEBOTD

(MEYNSHTA

A

NOASbIE
PbIHKIA

WP

M MO3I
ALLIEPA

BocnomMuHaHMA 6MpP>XKeBOro CneKkyisiHTa
ABTOp: 3. Jledpesp

B 3TO KHWUre onncaHa Xn3Hb O4HOr0 13 NepBbIX BUPXKEBLIX
cnekynaHToB, ToprosasLuero B 1900-1930 rogbl. [poyntas KHUTY, MOXHO
MOHSATb, YTO C TOrO BPEMEHU B MCUXON0TNY TOPrOB/IN N MPUPOLE PbIHKOB
N3MEHWUJIOCb He TaK YX MHOTO.

Cuna Bonun. Kak pasBuTb n ykpenuTtb
AsTtop: Kennu Makronuran

B 3TOI KHUre MOXHO HalTK 3amMeyaTe/ibHble CNOCobbl YKpenuTb
Tpenaepckyr ANCUMMANHY. OTa KHUra HanmncaHa B 2012 rogy
npogeccopom CTaHPOPACKOro yHMBepcUTETa 1 ONpoboBaHa Ha
CTYAEHTaXx, B Hell ONucaH JOCTaTOUHO JIerkuii, MHTepeCcHbIn
COBPEMEHHbIN MOAXO0JA K N3YUYEHM MCUXON0IMMYEeCKMX 0COBEeHHOCTEN
Yyesl0BeYeCKOn AeATeNbHOCTH.

Moanblie pbIHKM U MO3r AWwepa. Kak 3apa6oTtaTb A€HbrU, NCNONb3YyA
3HaHMA 0 NPNYMHaAX MaHWIA, NAaHUKN U KPaxoB Ha GUHAHCOBbLIX
pbIHKax

ABTOp: Teppun BepHxem

B ZaHHOM KHUre Nogpo6bHO pacnuncaHsl drsmonornyeckmne 0Co6eHHOCTA
MbILLNEHUS U IPUHATUS peLleHniA. NoHMaHe XMMMYeCcKnX NpoLLeccoB,
NpoTeKatoLMX B MO3re YenoBeka, MOMOXeT NMOHATb MeXaH13M paboThbl
MCUXONOMUN 1 MOMOYb HANTW peLLeHns NCUXON0rYeckmx npobaem
Tpelhgepa.
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BEUPAKEBLIE
MAITH

Amex A, Wsarep

NuBecTnunn
ABTOpP: Ynnbam ®. LWapn, FopgoH [x. AnekcaHzep,
Oxeddpw B. bennun

OTO YHNBEPCUTETCKUIA YUeBHMK. YNTaTb ero He Tak MHTePecHo, Kak
npegbiayLine KHAMM, HO 3Ta KHUra AaeT rnobasnbHoe NoHMMaHmne
MexaHM3Ma paboTbl pbIHKOB. [0APOBHO pacnmcaH MexaHn3m paboThbl
dbloyepcos, obanrayunii, onUMOHOB, B3anMHbIX GOHAOB, 0CO6EHHOCTA
HanoroobnoxeHnsa CLLUA 1 MHOXeCTBO ApYrX PbIHOUYHbLIX MEXAHW3MOB,
KOoTOpble 06513aTenbHO JO/IKEeH 3HaTb BHYTPUAHEBHOWM Tpeigep, Tak Kak
BC& 3TO HenocpeACTBEHHO BAVSET Ha PbIHOK aKLWA.

Bup>keBble Maru. MIHTepBbIo € TON-Tpeligepamm
Astop: [xek /. LLIBarep

B 3TOl KHUIre NPUBOAATCS NHTEPBbLIO C Hanbonee ycneLHbIMM
Tpengepamun CLUA. MNMoxanyi, camoe BaXXHOE, YTO 34eCb MOXHO
NnoYepnHyTb, 3TO 06pa3 MbILUNEHWA Tpeljepa 1 pasHoobpasme nx
B3rN5140B Ha OAWNH U TOT e PbIHOK.

HoBble Maru pbiHKa. becegbl ¢ nyylinmm TpeiigepaMmm AMepUKHn
Astop: [xek /. LLIBarep

KHWra nonHOCTbIO aHaNnornmyHa npegbliayLiein, ToNbKo COCTOUT 13
NHTEpPBbLIO C bonee cOBpPeMeHHbIMY Tpergepamu. [0 Bbinycka 3Toi
KHUrK 2011, npeablayieit - 2004,

CamoyuuTenb Tpeiigepa. Ncmxonorns, TeXHUKA, TaKTMKa
M cTpaTerms
ABTop: bpeTtT CTHbapaxep

3Ty KHWUTY Hanucan NCUXonor, KOTOPbI Aonroe Bpemsi paboTan ¢
TpeilzepamMu, a MOTOM 1 CaM Hayan TOproBaTtb. 34ecb peyb UAeT O
MCUXOIOTMYECKMX MPoBaeMax HaUNHAKOLLMIX TPEeAepOB 1 crocobax nx
peLLeHus.

OpauH xopownia Tpeiig. CkpbiTas UHpopMaLms
0 BbICOKOKOHKYPEHTHOM MMpe YacTHOro TpeiguHra
ABTop: Malik bennadunope

3710 NepBas KHMra ocHoeatena SMB Capital. 3geck OTKpbIBAtOTCA MAOCHI
N MUHYCbI paboTbl TPenAepoB B MPOM-KOHTOPE, PAaCCKa3blBaOTCS
peasibHble UCTOPUK O B3/1eTax U NajeHNsaX HauMHaoLWKMX Tpelrijepos.
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o e
MyTsYepenax

MNyTb Yepenax. I3 guneTaHTOB B NiIereH[apHbIe Tpeiigepsbl
AsTop: KypTnc deiic

3Ty NereHZapHyr NCTOPUIO MPO TO, KaK ABa BEJINKMX PbIHOYHbLIX AeATeNs
CBOEro BpeMeHu Nocnopuan, MoXHO 1 cAenaTb yCneLlHbIX Tpelaepos
N3 HAYEro He yMerLLMX HOBMYKOB, AOJIXXEH 3HaTb KaxAbli Tpeigep.

Mokep: nrpbl pasyma
ABTop: Mxapes TeHanep

XOTb AaHHasA KHMra OTHOCUTCA K MUPY NMOKepa, HO Te 3HaHWUSA, KOTopble
B Heli AaHbl, MOJIHOCTLIO NOAOVAYT N Tpeinaepy. ABTOP U NOMNYAAPHbIA
CMOPTUBHbINA rcnxosior TeHanep B cBoeit kHure «fokep: Urpbl pasyma»
pacckasbiBaeT O TOM, KakK HayunTbCA YNPaBASaTb TUABTOM N YCTPAHUTb
HeJo4YeTbl B UTPOBOW CTPaTernuy € TOUKM 3peHns NCUXONornn. A Takxe
JaeT coBeThl, Kak NobeanTb CBOM CTpax Npu MOMOLLM OnpejefieHHOo’
MOTUBaLNN.



+7 (495) 646 15 57, 8 (800) 333 66 81
education@unitedtraders.com

MockBa, yn. lybnHnHckas, 53 ctpoeHune 5,
busHec-LeHTp «KBapTan-Cutn», opuc 203





