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Ionedenvrux, 9 uacos ympa, u s npocvLINAIOCL NO 360HKY
boyounvnuxka. Ymo ewe myscno ons cuacmes ? Hauano
ouepedHou mopeogol Hedeau. A ecmaiwo ¢ nocmenu,
nepemewjarocy 6 Opyzylo KoMHamy, HOCle 4e2o cpa3y oice
sKa0uaio komnviomep. Pabouas nedensa nauanace.

Ho smo ne obwiunas paboma ¢ 9 oo 5. Hem nuxaxoeo
oguca, Kyoa HA00 X00uMb, HUKAKUX CLYIHCEOHBIX MAULUH U
Huxakoeo "0obpozco ympa " compyonuxam. U e cocedneii
KomMHame He cuodum 6occ. A He npou3eodcy HUKAKOU
npooyKyuu, 0a u He npooaro ee. Bonpoc, umo s denaro, umoobwl
3apabomams cebe HA HCU3HL, NPUBOOUIN MEHS 8 HEKOmMOopoe
samewamenvcmeo. B cywnocmu, 1 "nuyeeo" ue denarw. B
Moell pabome Hem KIUEHMO8, Hem HPOeKmOos8, Hem HUKAKUX
CpOKO8 BLINOAHEHUS 3a0aHuii. Psdom co mHOU Hem
COMPYOHUKO8, CIydHcedHo20 nepconana u, boaee mozo, Hem
Opyseil. A uzeecmen mupy monvKko no ceoemy Homepy cuemd.
A naxoocycy 6 noaHou uzonsyuu. 3a eecb OeHb s MO2y He
yeuoems U He HO2080PUMb HU C OOHOU dHcusol oyutou. Mos
paboma kpatine Hanpscennas. Temn ouenv Ovicmpwiii. Bo
MHO2UX OMHOWIEHUAX dMO Hacmosawas 6opvba. U smo He
noXoice HU HA KAKYIO Opy2yio pabomy 6 mupe.

Unozoa mens nocewgaem uyecmeo sunvl. Mue 25 nem, a s
00 cux nop Hu 3a Koeo He omeeuaio. Mot dewvb npoxooum 6
Kompopmuou OomawrHed obcmanoske. MHuocue moeym
ocysxcoams MeHs 3a 3MO, HO O0OUH YOAuHblli OeHb,
NPOBEOeHHbIl 00MA, NPUHOCUM MHe OoNble OeHes, uem
boavuuncmay arodetl mpu mecaya pabomoi. M, mem ne
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MeHee, 51 He 0Ka3blearo Huxakux ycaye. Cmanogumcs au mup
ayuwe, orazooaps momy, umo s deiar? Hunozoa st oymaro Ha
amy memy. Ouenv nemuocue nowumarom meusa. Onu dymarom,
umo smo asapmuas uepa. Ho s um omeeyaro, umo smo coscem
He Max.

A - Osumpetioep. A 3apabamuléaro HA HCU3Hb, NOKYNASL U
npooasas akyuu. A ne pabomarw ua Yoan Cmpum. Moe
pabouee mecmo e 6 mopeosom 3zare Hvio-Hopkckoil
®@onodosou bupocu, ono - & kubepnpocmpauncmee. B pasz-
peodicenHom  6030yxe. A mpunaonexcy HO80MY HNOKOIEHUIO
npeonpunumamenei - gopcupyr Hoswlil pybesc. Ho ece au y
Mensi ecmy 0151 3mozo? JJocmamouno au s ymen? A 3anumarocs
smum yace noumu 08a 200a. B mpownom s coenan xopowue
Odenveu. Ho crnoso "npownoe " - ona pobrux. Ha npownoe
eapanmuu ne pacnpocmpausiomcs. Ce200HsA 51 CHO8A Q0INHCEH
coenams 0eHveU.

Cetivac 9:30. Ilpossenen 360HOK, U (HOHOOBVLL PBIHOK
omkpuwiica. A caxcycv 3a cmon émecme ¢ KpynHeuwiumu
banxamu mupa, OpoKepcKumMu Qupmamu U G3aAUMHBIMU
donoamu. Llaxmamnoiii myprup Hauaics.

B3pbriBHON poCT W HU3Kasl CTOMMOCTb OHJAWH TpeWauHTa
MOPOJIUIN HOBBIA KJIACC MHBECTOPOB, 3apabaThIBAIONINX TEM, YTO OHU
MOKYMalT W NPOJAT akuMM 4epe3 MHTEpHET, cienys HOpaBHIIaM,
OJIHAXKIBl YCTAHOBJICHHBIM HamOoiee BIUSATCIBHBIMU OPOKEPCKUMH
¢upmamu Yomn CTpUT M MHBECTHIMOHHBIMU OaHkamu. Llenb 3Toit
KHUTH COCTOUT B TOM, YTOOBI CO3/1aTh Yy YHTATENs BCECTOPOHHEE
rny0oKoe TMmpeacTaBiIeHHE O TOM, Kak oOecmeduTb cebe
OrarococrosiHue, TOprys 4epe3 MHTepHET BHYTpPH JHS MPHU ITOJHOM
WJIM YaCTHYHOU 3aHATOCTH. MBI pacCMOTPHM BCE€ CTOPOHBI 3TOH
HOBOW, HE HMCCICIOBAHHOW Cephl NEATEIbHOCTH, HAYUHAS C CAMOI0
Hayalla U 3aKaHYHMBas M3YYCHHEM PHUCKa U MPOCUYETOB B BBIOOpE
OoHJalH OpOKEepOB, a Takxke IIYOOKHM aHaiIu30M 3(PQeKTUBHOCTHU
TOT'O UJIM MHOTO TEXHUYECKOTO MPHEMa TOPTOBJIIH.

Wudopmanms, mpemocTaBiIeHHAas B JTOW KHHIe, PacKpBIBAET
CEKpETHI OYEHb MPUOBUIBHON KPaTKOCPOYHOU TOPTOBIIH,
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MPEXIC MPOBOJUMON 3aKPBITO. Y3HATh ATU CEKPETHl MOXHO TOJIBKO
COCIMHHB OMBIT pa0OTHI B TOPTrOBBIX 3ayax Yoiut CTPUT ¢ peatbHBIM
onbiToM UHTEpHET-Tpeiinuara. Bece oueHp mpocTo - 310 nHpopMaIms,
HE JOCTynHasi OOJNBIIMHCTBY OHPXKEBBIX MAKJIEPOB, (PMHAHCOBBIX
AHAJIUTUKOB W ©XKEIHEBHO BO3HUKAIOIIUX Ha PHIHKE WHBECTOPOB.
HNmest Bce 3TO B BUIYy, MBI NpHUIaeM 0C000€ 3HAYEHUE MPOCTOTE.
Cample TydIme U yJawinBele TPEHAEphl - 3TO Te, KOTOPhIE HUKOTIa
HE YCIOXHSIOT IMOJIOKEHUE Beleil. JTa KHUra 0 TOProBiie, HO HE 00
WHBECTHUpOBaHUHU. [lo3TOMYy OHa HamucaHa B MPAKTUYECKOM,
"HeHay4YHOM" CTWJIE W TpeIHAa3HaueHa I YUTATENsl, UMEIOIIETO,
MOXET OBITh, COBCEM CKPOMHBIA WM BOOOINE HHUKAKOTO ONbITA B
WHBECTUPOBAHUU, & €CTh TOJIEKO JKEJIAHUE Y3HATH OOJbINE 00 OJHOM
U3 CaMBIX BOJHYIONHX W NPHUOBIIBHEIX OTpacliecd OuszHeca
CIICAYIOIIETO THICTYCTICTHS.

JiTpedauHr 11 MEHs - HaBsi3uuBas ujes. S IelCTBUTENBHO
BIOOJICH B CBOE J1ei0. B 3TOH KHUTE s HAACIOCh Pa3JCIUTh 3TO
BOJIHYIOIIIEE YYBCTBO ¢ Bamu. Mue 25 ner. Ilocne oxoHYaHHS
Koureiitckoro YauBepcutera B 1995 rony, s Oonbiie HUKOTIA
HUYETO HE XOTel JeNaTh B XKU3HH, TOJIHKO TOProBaTh. S ObLT yOeXKICH
Torna, yOexJeH W celyac, 4TO TOPTOBIS €CTh M OYyJET CaMbIM
MPUOBLTEHBIM JIEIOM Ha 3eMJie, HO TOTJa W TOJIBKO TOTrAa, Korja
3HACIIb, YTO JICTACIIb.

Sl HauMHAN CBOIO Kaphepy IMOCIe KOoJulelxka, paboTas Ha JIBe
oonpume Opokepckue pupmel: cHavana B Olde Discount B [lerpoiire,
zatem B Gruntal and Company na Yot Crpur. B Bo3pacte 22 ner s
TOproBajl OyKBaJIbHO MIJIIHOHHBIMU Kamutanamu (upm. J[oBOIBHO
CKOpo s y3Hai, kak Yomr CTpuT cheman cBou jeHbru. Ilpocto
CYIIECTBOBAJIA CUCTEMa, U CYIIECTBOBAIU TOPTOBIIBI, BPOAEC MCHS,
Yhel €MHCTBCHHON pa0OTOH OBLIO IKCILTyaTHPOBATH 3TY CUCTEMY
JUTS W3BJICUCHUS NPUObUTH. VIMEHHO TOrAa s 0CO3HAN, YTO 3HAHUA,
KOTOpPBIC Y MEHS €CTh, U MX MPaBUIILHOE MPUMEHEHUE MOTYT MTPHHEC-
TH MHE COJHUJHYI0 CyMMy JeHer. Sl Takxke pemui Toria, 4To
MOTPATIJI yKe IOCTATOYHO BPEMEHH, TIOMOTasi pa300raTerb JpyTUM.
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Bce sT0 mpowusomnio B TO BpeMs, KOT/Ia OHJIANHOBBIA TPEeHIUHT
TOJIBKO pa3BopaunBaics. [lepcreKTHBBI WHBECTHPOBAHUS MOCTOSHHO
MEHSUIHCh, a TOpry, O6marogapsi MIHTEpHETY, CTaHOBHIIUCH MPEAEIbHO
nemeBbiMdA. O4eHb MEUICHHO PUXOAWIO OCO3HAHKE, YTO OONbLIe He
Hajo pabotars Ha Yomn CTput, 4TOOBl ydyacTBOBaTb B €r0 HIpE.
[IpaBuna meHsuuch, a HTEpHET OBLT WHAMKATOPOM MPOUCXOIUBIIUX
M3MEHEHHH.

31O BCe, YTO MHE HYXHO ObUTO 3HaTh. HacTymmi cynp00HOCHBIH
MOMEHT, U 1 He coOHpacs TepsATh HU MUHYTHL B 23 rona s mokunymn
Yonn CTput u Hayan BOJHYIOLIEE MyTEUIECTBUE, KOTOPOE MPHUBEIO
MEHSl K HalHMCaHWIO 3TOW KHUTH. Sl mepeexam oOpaTHO IOMOH, B
ceBepHyI0 uacTh Hpro-Mopka, Kymuia KOMIIbIOTEp, I1epeobopyioBal
MOI0 CTapylo CHajbHIO B JOMAaIIHWH OQUC M Hadajd TOPTOBIIO,
3aHUMAIOLIYIO Bce pabodee BpeMs, HO - TOIBKO uis ceOst. U BOT ¢ Tex
MOp dTOH caMol cnajbHe s HaTOproBai yepe3 MHTepHeT Oosee uem
15 mumnmuonamu akuuii (okono $400 MHIITHOHOB TOPrOBOTO
obopota). Mot xemx dona, Farrdl Preferred Stock Arbitrage Fund,
LP, oGepHys 65 nmpoLeHTOB 3a MEePBbIi T'0Jl, UCIOb3YsI 3TH METOIHI.
B ngeiicTBuTENnbHOCTH APYroro MyTH IS MX OPUMEHEHHS U HeE
MpHUIyMaellb. TOProBbI€ CTpaTEeTHH, ONHCHIBAEMBIE B JTOH KHHTE,
pabotaioT u BecbMa 3PPEKTHBHO.

VYpok#u, oxydeHHbIE MHOIO B 3TOH IpodeccrHoHalbHOR chepe —
Oecuennsl. [locnennue nBa roga s u 3apadaTbiBall ICHBIH, U TEPSII.
Tem He MeHee, KaKIBIM LIar JOCTaBJIsUT MHE yJOBOJILCTBHE. B 3T0H
UTpe, €CIId Bbl CMOXKETE BHIACPIKATh IITOPM, OJaronoIyYHO TEPEKHUTH
HEMHUHYEMbIE B3JICTHl M MaJICHUsI, OTPAHUYUTH BO3MOKHOCTH PHCKA H
IpH 3TOM COXPaHUTh YBEPEHHOCTh B CBOUX CIIOCOOHOCTSIX, BBI
o0s3aTenbHO mpeycneere. Bbl Bcerga AOMKHBI MMOMHUTH, YTO Balla
JesITeNbHOCTD - AeHCTBUTENbHO HeoObuHa. Eme xakux-to 10 met
Hazax, mnpodeccun HMHTepHeT-mdiiTpelinepa BooOIIE He Cy-
LIECTBOBAJO. MHE OYeHb MOBE3NO0, YTO 51 CMOI OTIMYHO 00ECHEYUTh
ce0st TaKUM cI1ocoO0M, O KOTOPOM MHOTHE MOTYT TOJIBKO MeuTaTh. M
s HE IPOMEHSIIO €r0 HU Ha YTO APYTOE.
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OT ABTOPA

DTa KHWra HE TOJBKO YacTh MOEH JKHM3HHU, 3TO Jydllas 4acTh
MOEr0 YHHKaJTbHOTO MPO(ECCHOHANBHOTO OmbITa. S AOJIKEH
BBIPA3UTh OTPOMHYIO 0JIArOapHOCTH BCEM TEM, KTO, 3a4acTyio
CaMbIMH HEOXKUJIAHHBIMH MTYTSAMH, CIIOCOOCTBOBAITH 3aBEPIICHUIO ITOM
kHur. JKu3Hb KOpOTKA: YeI0BEK, KOTOPOMY YIBIOHYNAach yjaaua,
JIOJDKEH HCIOB30BaTh JTIIOOYI0 BO3MOXKHOCTH MOOJIAr0apuTh BCEX,
KOMY OH 00s13aH CBOMM ycrexoM. Beas apyroro ymaoOHOro ciydas
MOYET HE TPEACTaBUTHCA. S MOHMMAFO, YTO U MEHS 3TOT MOMEHT
HACTYMHUJI HMEHHO 371eChb M Termeph, MOITOMY CICIIy BbIPA3UTh
ryOOKYH0 TPU3HATEILHOCTh BCEM TEM, KTO MPHHSUT yU4acTHE B MOCH
cyapoe.

B mepByro ouepenb, Kak aBTOp KHHUTH, S XOUy MOOJArogapuTh
cBoero penaktopa Ilameny Bau I'mccen 3a momorins B padote u
IICHHBIC HACTABJICHHSI, CCIABIINE U3IAHNE 3TOM KHUTH PEATbHOCTHIO,
3a e Bepy B MEHS U MOW CIOCOOHOCTH, a TaKKe 3a JOBEPUE K UACAM
JIBAIIATHIIATAICTHETO HEOMBITHOTO aBTOpa, HE HAMMCABIIErO TOT/a
ele HU OJHON cTpaHuipl. Kpome TOro, 3acimyKHBalOT 0CO0OM
onarogapHoctd MHorue w3 John Wiley & Sons, Bkitouas Mapu Tomn,
OHHU OCTaJIMCh 3a KaJpOM, HO TaKXke CBOEH paboTOH CrOCOOCTBOBATH
BBIXOJTy MOCH KHHTH B CBET.

OT cebs MUYHO S TOMDKEH MOONarofapuTh POAUTENEH, KOTOPbIC
MHOTHM TOXXEPTBOBAJIU PAaad MEHS, JApUJId MHE CBOI JIIOOOBh W
HAJISKHO TOMACPKUBATM BCE 3TH TOJBI BILIOTh 10 HACTOSIIETO
MOMEHTa, a TJIaBHOC — OHH JaJldi MHE BO3MOXXHOCTH MOJYYHUTh
obpazoBanue B Kosreite. Bonee TOro, HUKTO, HUKOT/AA HE CMOMKET
MPEMONIOKUT, KAKOH PUCK Opaiiu
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Ha ce0s MOM POIUTENH OT MOEero MMeHu npu cosznanum Farrell
Preferred Stock Arbitrage Fund, LP. Ciacu6o Bam, Mama u mara.

Moewmy Opaty Ilutepy, 3a ero Bepy B MOIO CyMacILIEAIIYIO MEUTY,
OCYILIECTBJICHHE KOTOPOHW TOTAa Ka3aloCh HEBEPOATHBIM: cCracuoo,
YTO pa3feiuil TOTAa MOM DHTY3Ha3M, pa304apoBaHus, pUCK U dMOIIWH,
CTaBIIME YaCTBIO MEHS CaMOr0 M MOEW TOProBiH, crmacubo, 4To
BCErja AepKal MO0 CTOPOHY.

Moeii 0abymke, Hane: cmacubo 3a TO, 4TO Hayuyujaa MEHS
BBIAETATH [NIaBHOE B JKM3HU. MoeMy nenymike, Ilane: TBos MyapocTh
NpUBHJIA MHE JIO00Bb M yBaKeHHE K (OHIOBOMY PBIHKY YXE€ B
panHeM Bo3pacte. I - Bceld Moell OTpOMHOH Ce€Mbe — BCEM
®appemnam, Ban bepencam, ®utnnatpukam u OwiummncaM: cnacu6o
3a MOAJIEPXKKY, HACTABJIEHHS U 32 BCE XOPOILIEE, UTO g MOTY4HII OT Bac
3a CBOM 25 JIET.

Cnacubo Bcem TeM, kTo ObuT psimoMm: [xeccn @oraptu, Maty
Xansu, bpennany Ilepkuncy, Maiiky O'Xannel, I'opnony MaxkJleany,
Mapky I'apcua, [Jxumy Orany, Ckorty Omnuny, OHapro ['upHcero u
Kelit Makpae.

Cnacu6o yuammmces xkinacca 1991 roga Axagemun XpUCTHAHCKUX
BparbeB u negaroram Knudy Jlemany u [xony Duumm u pedstam w3
OelicOoNbHONW KOMaHIbl, BelIb MMEHHO OHHM, €CIH 3ariisiHyTh B
MpoILIoe, U 3apadoTanu MHe cTunenanio B Konreiite.

Bcem moum gapysesam B Konareiite koM YHuBepcurere, B
0CcOOCHHOCTH, OpaThsiM W3 CTyIJeHUecKoW opranm3anuu JlembTa
Uncunon, cnmacubo 3a TO, 4TO MPEBpAaTWIM MOeE MNpeObBaHHE B
YHUBEPCUTETE B JIYUILIHE YETHIPE Iofja MOEH KU3HH.

Cnacu0o TeM IIOASM, C KOTOPBIMH S UMEN YIOBOJLCTBHUE
paboTaTh B TeUeHHE HECKOJBbKHX JIET, @ OCOOCHHO - MoeMy Ooccy,
HacTaBHUKY W Jpyry B OTAE€NE MO OomepanusiM C TMpH-
BUJICTHPOBAaHHBIMH akuusMu B I'pyHrtane, Apty Bpyno. Cnacubo,
ApT, 3a TO, YTO MHOTOMY Hay4YWJI MEHsS B TOPTOBIIE,
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3a TO, YTO HArpajauil MeHS 3HAHUSIMH U MYIPOCTHIO 4YeNOBEKa,
otgasiuero ceou Jgyumue 30 et Toprosie Ha Yoiun CTpHT, a Takke
3a TO, YTO CTaJl AJISl MEHsI TyYIIUM 00pa3IoM YeCTH U TOPSAI0YHOCTH
B Ou3Hece, KOTOPBIH YacTO HE BO3JAET JOJDKHOE TaKUM
nobpoxerensiMm. Kpome Toro, 51 odeHs O1arogapeH MOUM APY3bsM 110
Toproomy 3ainy B I'pyHrane J[xony Maryaiipy u Jlaiize Mapues.

Cnacubo BceM peOsitaM, KOTOpbIe OBLTM TaM, KOTZa BCE TOJBKO
HaunHasiock B ToproBoM 3aine Omnma nerom 1995 roxpa B Hderpoiite. Y
HUX XBAaTWJIO MY’KE€CTBa IIOKHHYTh HaCH)KEHHBIE MECTa M Iepeexarb
co Bcell crpaHbl B Ou3Hec-mieHTp [lerpoliTa ¢ OJHOW-EIUHCTBEHHOM
Henplo: pasodorarers. S Omaromapro BceX WIEHOB 3TOH KOMaHIBI. BB
Hay4YWJIM MEHS BCErla MOMHHUTH PEATbHYIO IIEHYy PUCKA. DTOT OMBIT
TPYAHO TIEPEOLICHUTb.

U mnocnennee, B mamsATh Moero Oparta Mo CTYAEHYECKOH
opranm3anun Kunnana Monreona, Konreiir # 70, "Jlyumero": Bcei
cembe Kunana - Mbl TOMHHM O Bac.
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OT Hay4yHoro Pepakropa

51 HHUCKOJIBKO HE COMHEBAIOCh B TOM, YTO HE MEHEE JIEBSHOCTA
MATH TPOLEHTOB BCEX MOTEHIHUAIBHBIX 4YHUTAaTeNeld -Tperiepos,
TOPryIOIIMX HA PBIHKE IIEHHBIX OyMar, W TeX, KTO HHTEpecyeTcs
JaHHOW TeMoH, OyAyT IIOKHpPOBAaHBI, OOHAPYXHB, YTO 3aHUMAIOTCS
COBCEM HE TE€M, YeM, KaK OHM IOJIararoT, OHU 3aHATH. Bel gymaere, s
mryay? - IlpounTaB 3Ty KHUTY, BBl MTOMMETE, YTO TaKoe SIBICHUE Kak
JPUTPEHIUHT, CTABIIMKA JOCTAaTOYHO MOJHOM TEMOH B TOPTOBOH
cpezne, OTHIOAb HE TO K€ caMO€, YTO TOPIOBIS BHYTPU IHSA WIH
TOPrOBIS MHTPAAdH. ODTO HACTONBKO pa3Hble MOHATHUA, YTO Jdaxe
CpPaBHMBaTh OIHO C JIPYTMIM - BCE PABHO, YTO COIOCTABIATH MEXKIY
coOOl CHEeKyJSIIMI0 Ha KPaTKOCPOUHBIX KOJNEOAaHHSIX U cCTpa-
TErMYeCKOe WHBECTHPOBAHHUE, HALEIIEHHOE Ha YAEp KaHHWE MO3HLUN
HEAETIMH, MECSIIaMH, & MOXKET Ja)Ke U TOJaMU.

OTa KHUTA, HallMCaHHAs NMPaKTUKYIOLIUM I3UTPERAEpOM, KOTOPBII
y)Ke He NepBbIi Toj coOupaeT CBOH ypokail Ha TOJSIHE OJHOU
LIECTHALATOW, OTKPOET BaM HAcTOSIMI Mup mdiTpeiaunra. S
OonplIe 4YeM YBEpEH, YTO KOE-KTO, NPOYUTAB 3TO, MPE3PHUTEIHLHO
MOMOPIIUTCS M CYHET Hally KHUTY oOpaTHO Ha IMOJIKy, He
YAOCYKMBILHUCH ITPOYECTh €€. J[oraapIBatock, UTO MPH 3TOM OH CKaXKET
MIPUMEPHO CIETYIOIIEe!

"Ara, mo crapblM NMOMOWKaM — 3a HOBBIMH OOBEOKaMH. YK Mpo
IPUTPEHANHT-TO MBI U 0e3 Bac Bce 3HaeM, MOXKEM Jake M CaMH
pacckaszaTh BaM PO HEro MHOTO HOBOT'O M HHTEPECHOTO" .

O10 He Ham yenoBek. Hama kHura aias Tex, KTO HE oOcTa-
HABIIMBAaeTCA Ha JOCTUTHYTOM, MpOAOJKas MOUCK. MBI mM3maeMm ee
UCKITIOYUTENBHO AJISl T€X, KTO CIIOCOOEH pa3BUBATh
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cBo# ycnex. [ToaToMy, ecii BBI ellle He TIOCTaBUIIM KHUTY 00paTHO Ha
MOJKy, MoXalyiicta, mocaymaitech coBera! He oOpamaiiTe
BHUMaHUSI Ha OONTOBHIO CHOOOB M HE MOJJaBaiiTeCch HA IPOBOKAIMU
BallIero COOCTBEHHOTO CAMOMHEHHS, a JIy4llIe MPOYTHTE 3TY KHUTY, U
BBl y3HaeT€é MHOTO HOBOro. BBl y3HaeTe, 4TO Takoe HaCTOSIIUN
JPUTPEHIMHT, KOTOPBIM MO3BOJSET YCHEUWIHBIM JdUTpelaepam
coOupaTh Ha PHIHOYHBIX IMOJISTHAX MajleHbKHE KpeleHbKHue rpuOoUKH,
rZie KaXIbld BECOM B OIHY LIECTHAIUATYIO, WM - 6 mommapoB u 25
LEHTOB Ha oAuH cTaHaapTHbi yoT B 100 aknuii. Tem He MeHee, K
KOHILYy Ka)KJOTO TOProBOro AHS 3TH "TpUOHUKH' HAOHpAOT UX
MOJHYI0 KOpP3WMHY, KOTOpas B KOHIIE TojJa IpeBpalmaercia BO
BHYLIMTEIbHBIE CKJIaAbl OOYOHKOB, HAOMTBIX C MOMOMIBIO 3THUX
HUYTOXHO MaJbIX BEIWYHMH, UMS KOTOPBIM - OJHA MLIeCTHaIUaTas.
[Ipoutst KHUTY, BBl MOKMETE, YTO 51 MMEIO BBUAY, a TAKXKE y3HAeTe,
KaK 3TO JOCTUTAETCS, U - caMO€ TJIaBHOE - CMOXKETE JENaTh TO e
caMoe.

Ecnu BBI cunrtaete, 4To BCS MOJSHA YK€ MOJENIEHA, U BaM MecTa
Ha Hell ye He HaleTcs, To rTy0oko ommbaerecsk. B ToT aeHs, Koraa
s TICal 3Ty BCTYNMUTENBHYIO CTaTblo, s BCOOMHMJI, KaK Ha YTPEHHUX
3aHATHSIX, MOCBAIICHHBIX TOPrOBJIE Ha PBHIHKE, Pa30Upai ¢ y4eHUKOM
npoOieMbl HWHTPaAdU-TOPTOBIM M JPUTpedauHra. MBI HE cTaiu
JaJIeKo XOAUTh 3a MPUMEPaMH, a MPOCTO B3SJIM MEPBYIO MOMABIIYIOCS
Oymary, 1o KOTopoil 00beM COCTaBHII YTO-TO OKOJIO TPEX MUILTHOHOB
WTYyK 3a JeHb. [IpocTtoe yMHOXKEHHE 3TOH BEIWYUHBI HA OIHY
HIECTHAALATYIO MOKa3ajJo HaM TOT pa3Mep KOP3WHBI, 32 KOTOPYIO U
nuia KOHKYPEHLUs MEeXIy IPUTpelaepaMu U cnenuamuctamu. He
3Hal, KOMY KakK, HO HaM OHa IMoOKa3ajlach JOCTaTOYHO
BHyIHMTENbHOH! A Takux Oymar-to Benps He onHa! W ToproBuix aHEH,
AQHAJOTMYHBIX 3TOMY, OTHIOIb, HE CaMOMY AaKTUBHOMY, KaK BBI
MOHUMAETE, JOCTATOYHO!

BaxHo mpocto-HanpocTo coOupaTh "KauecTBEHHbIE TPHOOUKH", a
He "TpyxyaBbie” nmu0O, eme Xyxe - "sSA0BUTHIE" MO TOW WIM UHOH
npudrHe. B 3T0M KHUTE, Kak B KyITMHapHON



finbay.ru

XVII

pelenType, Bce U paccKka3aHo: Kak WX MCKaTb, cCOOMpPaTh, a TJIaBHOE -
COXpaHUTb, 3T MajieHbkue "Tpubouku” BecoMm B $6.25 3a 100 mTyk.
Ecnu BBl cuMTaeTe, 4TO Ha PHIHKE MOJHO KOHKYPEHTOB U y Bac HE
MOJIYYUTCSI C HUMHU CONEpHUYATh Ha PaBHBIX, TO TIyOOKO
ommbaerech. [IpouTst KHUTY ¥ HEMHOT'O TIOPa3MBILUISAB HaJ IPUPOIOH
IdUTpelauHra, BBl cooOpa3uTe, YTO OT Balllero NMPUCYTCTBHUS Ha
pBIHKE, PaBHO KaK M MPUTOKA HA HErO MpoYel TOproBOd MyONIHKH,
Ballli IIAHCH HAMOJHUTH CBOIO KOP3WUHY JOBEPXY TOJBKO
BO3pacTaroT.

Ecam xe, HeCMOTpsl Ha BCE BBIIIECKA3aHHOE, BBl CUMTAETE, UTO
BaM 3TO HU K Y€MY - y3HATh, O UEM K€ TOBOPUTCS B ATOW KHUTE,
3HA4YUT, Yy Bac HET HM MajeHIIero moBOoJa K BOJHEHUSM - BBHI
a0CONIOTHO YCHEIIHBIN Tpeiiiep, KOTOPBI HUKOTJA - HU SAHHOTO
pasa - He Tepsul JeHbIW, HU eIuHOoro LeHTta. 1 pelictBuTensHO, BaM
COBCEM HH K YeMY TpaTHUTh BpeMs Ha uyreHne. Ho Tonpko He roBopute
MIOTOM, YTO MBI Bac HE MPEAyNpekJaly, 4TO B 3TON KHUIE BBHI
HaiifieTe OTBETHI Ha BCE BOIIPOCHI O TOM, YTO TaKO€ APHUTPEUAMHT, KaK
HavyaTh B HEM paboTaTh W 4YTO IUIA 3TOrO HYKHO, a TaKKe KaKuM
obpa3zoM ToproBaTh. Ho rmaBHOe - kak u30ekaTh OomMOOK B ITOH
cnenuuIeckod HHIYyCTpUM ULeHHBIX Oymar. IlpakTudeckw,
npecTaBisieMas KHUTa ABIsIETCS Y4eOHBIM MOCOOHMEM, KOTOpOe BaM
MPOCTO >KU3HEHHO HEOOXOIMMO, €CIH BBl COOMpacTech Y3HATH O
IPUTpEIMHTe, a YK TeM 0oJiee - 3aHATHCS UM.

W yuTuTe, naxke eciau BB CUUTAETE, YTO 3aHUMAETECh ceiiuac
TPUTPENIMHIOM, CMEIO Bac 3aBEPUThH. HE MEHEE YEM B BOCBMUJIECATH
NSATH TMpPOIEHTax cjJydyaeB BBl 3aHUMaeTech OTHIOAb HeE
TPUTPERINHTOM, a - B JIyUllleM cily4dae - urpaere B MHTpamdi. Ho
€CJIM BBl HE MPOYTETE STOM KHUTH, TO HUKOTJa 00 3TOM U HE y3HaeTe.

VY naun BaMm, HacTosIIUe U Oyaymue AUTpeineps!

Muxann  Yekynaes,
Hayunslit pegaxrop
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Cpean Akyn

A yeuden pexnamy no menesudenuro. " Omxpoiime cuem -
nepgas coenxa becnaamuas. Topeyiime axyusmu 6 a1060M
Jcenaemom Koauvecmee 3a OOHY U MY e meepoyio
Komuccuro. becniammuvie KOMUPOBKU 8 PEATbHOM 6PEMEHU.
becniamuvle OauHble UCCAE008AHUL  PLIHOYHOU
Konwvronkmypsl. Topeyiime axyusamu. Topeyiime onyuonamu.
OO0un-eouHcmeeHHIIL WEeTHOK MblUU — 6Ce, YMO 8aM HYICHO
coeramov. Omo mak ne2ko. Imo docmynHo ecem..." A Ha
camom oenie 100U npedcmaesiaiom cebe, Ha Yymo uoym?

A ecnomunar epems, npogedennoe nHa Yoan Cmpum.
Ecmo 1y peanvuvui wanc y manenvkozo uenogexa ? Omom
oxean nonou axyr. OHu Huxoeda He NOAGIAIOMCSA HA NO-
BEPXHOCTNU, Mbl HE CMOJCEUb UX Yeuoems. Tol He yCaviuulb
ux. Cetiuac oHu HUKAK He Hanomuuarom o cede. Ho onu ecmo.
30ecw ux "6eecosas dopoocka". Hpasumces eam uiu wem, HO
OHU nAvIBYM émecme ¢ gamu. M onu O0sucarwomcs oueHb
OvIcmpo, NOOOOHO MOHUU, U - ce20a 20100HbL. U eciu 6bl He
Oyoeme 0CMOPOICHBL, OHU NPOLOMSAM BAC HCUBLEM.

Oodnaxo cayvaemcs, umo u axyavl owubaromces. Onu
deticmeyiom UMnyabcugHo. M, xomeyno, ux MOJCHO nepe-
xumpums. Bwl Oelicmeumenvno xomume 3Hamv, Kax
Oatimpetidepbl 0eaaiom OeHb2U, GbIX6AMBIGAS U3 AK)YIbUX
nacmeti naxomwili Kycoxk? A 3apabamuieaio cede Ha dHcusHb
UMeHHO makum oopasom. Bes cymv ¢ mom, umo-
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Ovl 6cec0a Ovimb Ha ueky. Jon20CcpouHbiM UHBECTOPAM ce20d
yoaemcs oepacamvcs nooanvuie om axkyn. Onu mepnenugol. Ho
8 (UHAHCOBOM Mupe 6bi He cModiceme Oeiamsb OeHveu, 6yoyuu
mepnenugvim. Hem, 61 0ondicusl niavims emecme ¢ aKyiamu.
Beowv umenno mam u 600ames denveu.

I'maBHOE B peMmecne mpHTpelaepa — 3TO CHOPOBKA, U HUYETO
Oonee. UeM mydiie Bl MOATOTOBJIECHBI, TeM OOJBIIE IEHET CMOXKETE
caenatb. Bce oueHb mpocto. HekoTopwie TOpPryoT akumsMu H
3apabaThIBAIOT MWUIMOHBI, APYTHE 32 HECKOJIBKO MECSIIEB HE MOTYT
3apaboraTh U JIECATH LIEHTOB. Pemecno Tpeinepa ckiagbiBaeTcs U3
JBYX KOMIIOHEHTOB: MEPBbIi - MOHUMaHHE pabOTHl CUCTEMBI, BTOPOE
— yMEHHE 3Ty CHCTEeMY JKcliayaTupoBaTh. Kak pa3 »Tum u
3aauMaerca Yot CTpuT BOT yxke Oosee cra JeT, IpHYeM 3a Hall
cuer. Ho Bpemena m3meHmnncek. CeronHsi Mbl ’KMBEM B HOBOH 3TIOXE,
Tenephb BCE UMEIOT paBHbBIE BO3MOXKHOCTH B UTPE.

HecomHeHHO, OHMaHOBBIA TPEeWIUHT — 3TO Urpa ¢ orHeM. U
Yonn Crpur 3Haer 06 3ToM. Bcero HeckonmbpKo JieT ynuio Ha To,
9yT00bl MHTEpHET MONMHOCTHIO HM3MEHHJI HWHBECTULHOHHBIE
nepcrnekTuBbl. Hauanach peBosonus OHJIAHHOBOrO TpeHIWHTA.
Crenbl pyxHynu. TOproeusi akiuMsMH HHUKOTAA elle He Obljla Takou
nemeBod W goctynHoi. Ha sToM ¢oHe BO3HHKIO HOBOE ILIEMS
npennpuHumarenei — HMHTepHer mdiiTpeiinepoB. MHTepHeET
TUTPENANHT — TMOKYIKa U MpoJaka akuui yepe3 VIHTepHET ¢ 1ebio
MOJIydeHUsI OBICTpOH NpUOBUIM, — BO3MOXKHO, OIHAa U3 CaMbBIX
BBITOAHBIX OTpaciiell Om3Heca B MCTOpud. M1 — OIHOBpEMEHHO —
OZlHa M3 HaUMeHee NPU3HAHHBIX B AETOBOM Mupe. OJHAKO 3a 3TUM
omsHecoMm Oyayiee. Hy»XHO HITH B HOTY CO BpEMEHEM.

JaiiTpedauar — aeno upes3BblyaiiHoO 3amaHunBoe. Kaxkercs, uTo
m000#, UHTEpECYIOUIMHCsl PHIHKAMHU, XOYET TOProBaTh. A KTO K€ HE
xo4eT? Ecnm BBl ygauiauBel, TO Al Bac HE MOXKET OBITH JydIle,
BBITOJHEH M TpHUsTHEH pabotel, yeM 3Ta. Ho Bcerma cymiecTByer
BO3MOXHOCTB pucka. Ceroans ¢oH-
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JIOBBIE PBIHKKA NpUoOpenu OoJbLIyI0 HEYCTOMYMBOCTH, Y€M KOTIa-
nub6o B wucTOpuM. PHIHKM HayWHAOT [OeWcTBOBaTh 0e3
NpeAyNpexKACHHs, co3AaBas W YHHUYTOXas OOraTCTBO, TaKHUMH
crocobamu, KOTOpble OONBIIMHCTBO YYacTHHUKOB PBIHKA IMPOCTO HE
noHuMmaer. B HampspkeHHOH aTMmocdepe OWp:KeBOH HUIPHI MOXKHO
CKOJIOTUTH U TIOTEPSITh COCTOSTHUE 33 CYUTAHHBIE CeKyH/bl. HauBHbIE
U HEOIBITHBIE HHBECTOPHI OBICTPO MOWMYT, YTO 3/1€Ch HE MECTO IS
cnabpIX 1 MajonymHbeix. Ho Bce e MHorme xortenu Obl 3apaboTaTthb
ceOe Ha KU3Hb OUPIKEBOW TOProBiei, eciau Obl TOJBKO 3HANHU, KaK 3TO
ClenaTh.

OpHako, MPUTpENANHT HE SBISETCS a3apTHOM urpoil. Eciaum BeI
xotute ceirpath B bimak-J[xa3k, To nmoesxaiire B Jlac-Berac. JIuuno s
HEHaBWKY a3apTHbIC UIpbl. Cexpem 03tmpeliounea cocmoum 6 mom,
Ymo mopeoeamsv HA0O MOJLKO Mo20d, Ko20d nepegec HA 6auiell
cmopone. D10 xe Tak mpocto! I[IpubsuIs mocraercs TOMY, KTO
JecTBYeT OBICTPO W HE YIMYCKaeT BO3MOXKHOCTH, KOTOPHIE IapyeT
eMy cyap0a. ByKBambHO KaXIyl0 MUHYTY Ka)KIOTO TOPI'OBOTO JTHSI
BO3HHMKAIOT OrPOMHOE KOJHMYECTBO IIAHCOB 3apaboTaTh OBICTPYIO
NpuObLIb, HO TOJBKO B TOM Cllydae, €clid Bbl TOYHO 3HAeTe, 4TO
umere. M BOT HacTynmaer MOMEHT, KOrjla Hy>KHO PUMEHUTH CHOPOB-
Ky. BBl nOKHBI 3HaTh, KOrza AeicTBOBaTh, a Korda - HeT. U Bcerma
OBITH HAYEKY.

Yomn CTpUT MOXKET CTaTh OMACHBIM MECTOM, €CIH BBl He-
OCTOPOKHBI. 371eCh MOJHO aKyJy. OHHU - JyYllre TOPTOBLHI B MHpE.
OHM KOHTPOJNHPYIOT PHIHOK, OHM YCTaHABIIMBAIOT IIEPEBEC, U OHU HE
MO0ST mPUTpeiinepoB. AKyJbl 3apa0aThIBaIOT HAa XU3Hb, TOPrys
MPOTHB Bac, a BHI - TOPrysl NPOTUB HUX. EquHCTBeHHAas mpobieMa B
TOM, YTO TIepeBec Bceraa Ha ux crtopoHe. Tak Obuto u Oyner Bceraa.
OHu pacmonararoT JY4IIMM OCHalleHHEeM, OHH ObICTpee Bac, H
TJIaBHOE - OHU JIy4Illeé OCBEJOMJICHBI. [, ecTeCTBEHHO, OHM HE XOTAT
OTJaBaTh KOMY-TO CBOU JAEHBIH, B OCOOCHHOCTH - BaM. CHcrema
ycTpoeHa Tak, YToObl Bl ipourpaiu. Yot CTput 3apadaTsl-
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BaeT JCHBIH 3a CYET MHBECTHUIIMOHHOTO coolmectBa. Bl mpocto
00s13aHbI OCO3HABaTh 3TO. MHOKECTBO (PAKTOPOB y4acTBYEeT B TOM,
9ToOBl TIepeBec ObUT He B Bamly mosb3y. M Bce-Taku cuctema He
COBEpIICHHA. 3HAHHA U OIBIT IOMOTYT BaM MPEOJI0JIETh HEPABEHCTBO.
B koHeyHOM cyere, BOOPYXMBIUMCH HYKHBIMH WHCTPYMEHTaMH H
HaJUIeXaleld TOATOTOBKOM, BBl CMOKETE OOBITpaTh MPOQecCHOHaNoB
Ha ux coOcTBeHHOM Tose. Toraa yxe MOXXHO OyJeT TOBOPUTH O pe-
anpHOW mpuObUM. Ho mpekzae, yeM HavaTh NPaBUIBHO TOProBaTh U
NPUATH K H300WINIO, HEOOXOJUMO MOJTOTOBHUTECS.

U BoT 3m€ech s Mory ObITH BaM moJie3eH. Sl HCKpeHHe HaleloCh,
YTO TOMOTY BaM MOITOTOBUTHCS K UIMHHOMY HYTEUIECTBUIO IO
nabupUHTY TOProBiM oHjaiH. TpyaHo 3apabaTbiBaTh cebe Ha KU3HD
OupsxeBoi Toprosineil. Eme TpynmHee -Toprosineil uepe3s WHTepHer.
PeiHOK 1eHHBIX Oymar 4pes3BbIYaiiHO pa3HOOOpazeH M TauT B cede
MHOXECTBO HCHBITAHUN M HEOXKHAAHHBIX OpensTcTBuil. Bac xaer
TOJIBKO OJHO BO3HAarpakaeHue. NeHbru. Ecinu BBl yAauduBHI, TO
cMoXKeTe 3apaboraTh naxe OoJiplie, YeM MeyTaiau. S MOTHOCTHIO
obecrieunBato cedsi, Toprys uepe3 MurepHer. Ilocnenyiite mMoemy
npumepy. [IpubObuTs 371€Ch: BaM NPOCTO HY>KHO BBIMTH M3 CHAIBHH U
B3SITh €€.

WnTepHeT - 3TO TONBKO OnHA CTOpOoHA Wrpbl. s oHnmaitHOBOro
muTpeiinepa WHTepHET M OydImIMid Apyr, W 3aKkisaTeIl Bpar. Bel
JOJDKHBI 3HATh, KaK UM IOJIb30BaThCS. BaMm Takke Hag0 MOHUMATh,
YTO y HEero TOXe ecTh HepocTaTku. He cymiectByer Oonee aemeBoro
cocoba ToproBaTh. JTO MpuMera 3MoxH. Jlake B TOProBoMm 3aie
HBIO—ﬁOpKCKOf/i ®onnosoit bupxxu. Ho 3a Bce Hago minatuth. Y Bel
JOJDKHBI TOPTOBaTh, TOMHSI 00 3TOM.

U 570 TONBKO Havano. Bam HE0OXOIMMO 3HATH, KAKUMHU aKLIUSIMH
TOProBaTh, a Takxke - rjae. [lokynats wan npogaBats? NY SE, AMEX
nwm NASDAQ? Bpewms pemaer Bce. Bam npuzaercs ©MeTh Jeio co
crneuuanucTaMy, MapKeTMeHKepaMH H TOProBied L EHHBIMHU
Oymaramu, OCHOBaHHOH Ha
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B3aMMOJIENICTBUM KOMITBIOTEPHBIX IporpaMM. BBl cTonkHeTech ¢
OINO3JAHMSMH B HCIIOJIHEHUH, B OTKPBITUU C Pa3phIBOM B IIEHAX U BO
BpEMEHH, a TaKkKe W TPeOOBAHMSIMU O BHECEHHH IOMOJHUTEIBHBIX
¢onnoB. buxa-ack cnpsa. OcrtanoBku. [lonHblid oTka3 cuctemsl. U
naxke SOES Oanauthl. OTBaXuTbCS TNPOUTH 3TOT JaOUPHHT
HETOATOTOBJIEHHBIM, - 3TO BCE PaBHO, YTO BHINMKCATh ceOe pelent Ha
ciydail cruxuiiHoro 6enactBus. S moarorosmo Bac. S Gyay Bammm
MPOBOJHUKOM, a 5Ta KHHTA - BalllMM ITyTeBoAuTeNneM. M BOT, 4To Bam
MIPEJICTOUT y3HATH!

1 Toprosins Ha Heto-tiopkckoit @onmoBoit bupxe (NY SE) u
POTh CTICIUANCTA

2. Toprosnst Ha NASDAQ 1 poib mapkeTmelikepa

3. Kaxk o0bIrpath crieuanicToB 1 MapKeTMEHKEpOB Ha MX
COOCTBEHHOM I10JIE

4. Kakue TeXHHYEeCKHE MTPUEMBI B TOPToBiie 3P PEKTUBHEI, a KaKHe
- HET

5. KakuMu akiusiMu TOproBath, a OT KAaKUX OTKa3aThCs
6. Ha uTo 00paTtuTh BHUMaHKE TIPU OTOOPE TPYIIIBI aKIIUH JIIIs
OJHOH CHOEIKU

7. Uto HeoOX0oIMMO TS Havyaia OHJIAHOBOW TOPTOBIH
8. OnacHOCTH U JIOBYIIIKH, BO3HUKAIOIIHNE TIPU UCIIOIB30BAHUU
OHJIAHOBBIX OPOKEPOB

Camoe rmaBHOE, OCIE 3HAKOMCTBA C 3TON KHUT'OM BbI HAYUUTECH,
NpocMaTpuBasl JCCATh PAa3IUYHBIX AaKIHi, COBEPIICHHO TOYHO
OTIPEACTATh, KAaKOH U3 HUX CJIEAyeT TOProBaTh B JAHHBIM MOMEHT, MO
KaKoH IIeHEe MOCTaBUTh OpJEp Ha MOKYIKY, a Takxke - moyemy. Bol
CMOXETe IPUMEHUTH MOJTYYCHHBIC 3HAHUS KO BCEM 0€3 MCKITIOYCHUS
aKIUsM, OTOMPAEMBIX BaMH I TOPTOBIH, MOTOMY YTO JaXe €CIH
CUTyalUsl U3Me-
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HUTCS, TO OCHOBBI YCIICUTHOTO IPUTPEiINHTa OCTAaHyTCS PE)KHUMH.

EcTp Bemu, KOTOpBIE MO3HAIOTCS TOJBKO OMBITHBIM MyTeM. BBl

caMu OBICTPO PHJETE K TOMY, UTO OyJeTe 3HaTh BCE O CaMOM cede U
0 Tpeenax CBOMX BO3MOKHOCTeW. Toproeiasi — 3To oOnacTb
YMCTBEHHOTO Tpyza. Bamm uyBcTBa OyIyT MOCTOSHHO MOJABEPraThCs
UCOBITaHUSAM. BaM TpeacTOMT TepexuTh MoIIHelmue
SMOLMOHAIBHBIC Tepenaabl, KaKuX He ObBaeT B OOBIYHOM >KU3HHU.
310cTh, pa3zoyapoBaHUe, BOCTOPT:
BCE 3TO BBl NOYyBCcTByeTe. Bame cepaue Obercst OwicTpo. ['onosa
nynbcupyeTr. Houblo 3acHyTh HeBO3MOXHO. MHorma Bam Oyner
Ka3aThbCsl, 4TO BBl TepseTe camooOiagaHue. B mupe Toprosiw,
YyBCTBO TPEBOTHM — HOpMalibHOEe cocTostHue. Emne Obl, Aenaems U
Tepsiellb HECKOIBKO THICAY JIOJUIAPOB BCETO 3a OAHY Henemo!

Kpome Toro, He Bce cMOTYT BbIAEPKATh UCIBITAHHS, CTAJIKHBAsICh
C HAMH JIMIOM K JIUIY KXl AeHb. Mup, padotarommii ¢ 9 yrpa 1o
5 Beuepa 3TOoro He moHuMmaer. Jla U cMoxeT M NOHATH? Bens Ml
TOBOPHUM Ha Pa3HBIX si3bIKax. KTo-To 3apabaThiBaeT YEeKOBYIO KHIKKY,
BKaJIbIBasi Ha 4y»oro Asai0. Bel paboraere Ha cebs, B kKoM(opTHOI
JoMaliHeld oOCTaHOBKE M BpeMsl OT BPEMEHH UYyBCTByeTe ceOs
UTPOKOM B TOKEp C OYCHb BHICOKMMH cTaBKaMH. HukTO HHUKOrIa He
noxjgonaer TeOs MO COHMHE W He CKaxeT: "Momnozen, xopomas
pabota". Jlns okpyxaronmx 0oyiee O4eBUIHBI TBOM Heymadu. Ho BB
3HaeTe, 4yTo nporcxoauT. CouyBCTBHE — BOBCE HE TO, YTO BBHI HILETE.
Brb1 HaxoauTeCh B 3TOW UIrpe UCKIIIOYUTENLHO paan ACHET.

HukTo He ckaxer, 4To cenaTh HECKOIBKO COTEH THICSY JOJJIapOB
3a roja Jierko. Bcerma mnpuageTcs MNJIaTUTh MO CYETaM.
[IpuBnexaTeabHOCTH 3TOr0 OW3HECAa B TOM, 4YTO IIECTU3HAYHAS
NpHUOBLIb MOXKET CTaTh BIOJHE pealbHOH Lenbio. M HUKTO, 1 HUYTO
HE OCTAaHOBHUT Bac. Bbl mpuHUMaeTe pemenus, U Bol — Oocc. Jlydme
BCEro TO, YTO BBl SBJSIETECh CAMHCTBEHHBIM BIAJENbIEM Ka)XIOTO
3apabOTaHHOTO BaMH IIEHTA.
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Urak, nyremectBue Havanmoch. [lyTe k OoraTcTBy aer Bac.
Crnenyiite 3a MHOW. Bam mOHamoOSITCS TOJBKO YETHIPE BEINHU:
00OpOTHEIN KammuTal, XOpoIias HHTYHUIIHS, YyThe K PUCKY H JIFOOOBh
K JIHbraM. Y J1aud, ¥ Jla IOMOT'yT BaM OOTH TOPTOBJIH.
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MUP OOUTPEUOEPA

Iiimpetidep 6onve 6ceco HanoMuHaem OXOMHUKA,
KOMOpblll O0IHCEH YCnemb HAdCamov HA KYPoK, npeoynpe-
arc0asn npwloicox naumepwvl. Paboma 0stimpetioepa — coscem
He Mo, 4mo npeocmasnaiom cebe 00U HenoceaujeHHble.
Jlxiimpetioep ve unsecmop, o - mopeosey. 4Ymo smo 3nauum
? Omo 3nauum, umo 00120CPOUHbBIE MEHOCHYUU U DbIHOUHbIE
cumyayuu ez2o cogepuienHo He unmepecyiom. Tax aice,
enpouem, kax u umenue xcypruara "The Wall Street Journal”
om KOpKuU 00 KOPKU, U3yueHue Oouazpamm u epapuros u
npouas anaiumuyecKas Kanumenwv. Bce amo me nomooicem
emy Oaxce 3apabomams cede Ha 06ed. On He HydcOaemcs 8
cosemax OpoKepos Uy AHAIUMUKO8, He 2OHAEMCS 34 CIYXamu
u cencayusmu. Ha camom Oene, oatimpetidep modicem oadice
HUYe20 He 3HamMb 00 akyusx, Komopvimu oH mopeyem. On
MoOdicem He 3HAMb HA36AHUS UMY chepbl OessmenbHOCmU
KOMNAHULL - NOMOMY, YO eMy IO 808ce U He mpebyemcs. B
IMOU Uepe UBTUWHSASL OC8EOOMAEHHOCTHD He NOMOJICe 6aM, d,
HAnpomue, Hagpeoum.

Ona Kpamrxocpouna, u eOUHCMBEHHOe, HeM OOJIHCHY
unmepecosamvcs 0vumpendepvl - MO Caedyruue nsimo
munym. Ilomumo 3mozo, um HAOO NOIHOCMBIO OCO3HABAMD,
umo onu oeaarom. Kaoswcoas coenxa 0ondicHa 6bimb mMOYHbIM,
XOpOWO NPOCYUMAHHBIM O8udceHuem. Lleav: 3atimu 6 puiHOK,
3apabomams npubbLLIL, a 3amem - GbIUIMU U3 He20 KaK
ModcHo bvicmpee u bezonachee. JJobpo noxcanosame 6
Mup 0aumpetioepa.
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boeBoe KpewieHune

[NogroTtoBka HaunHatowmx Kk Nx
Camowm lNepBon Caenke

Bul 661 xomenu, umobvl sam Ha 06ed nodanu auty 20108y
Ha 6mo0e? JI xomenu Ovl, ymobvl eawu 21a3a ObLIU GbIHYMbL
ommyoa, e0e oHu cetivac Haxooamcea? K coocanenuro, smo -
Heu30exHCHas yuacmo CAUWKOM MHO2UX HO8UuuKos. Ilouemy? -
Tlomomy umo oHU OONYCKarOmM KI1ACCUYecKyio ouuodKy, oymas,
umo 0dUmpenouHe — 3mo 1ecko. IMo coecem He ae2Ko.
Poinox nodoben ouxomy seepro. Mnozoa 36epv cnum, unoeoa
boopcmeyem. Hecmomps Hu Ha 4mo, 6bl OONIICHBL YBANCAMb
€20 cuny, HOmMoMy 4mo 38epr0 Hem HuKakozo dena 00 8ac,
sawiux OeHee u eawux ob6cmoamenvcme. H noka
eOUHCMBEHHBIM NYymem 3apabomamyv cebe Ha JHCU3HL 015 8acC
ocmaemcesi NOKYNKA U Npooax)ca akyuil, 6awd y4yacme -
cpasicamocsi ¢ smum 38epem, 100 6 106. Ecau evl xomume
cmamo  03Umpeidepom, 3mMo UMEHHO Mo, Y4mo Om 8dac
mpebyemcs. Bedb 6ce mo, umo vt xKoeda-mo ysuamu 06
uHeecmuyusix, 6am He nomodcem. Kpamkocpounas mopeoens
— 5mMOo abCONOMHO UHOU MUp, HA OPY2oll niaHeme U ¢ Opy-
eumu 3axonamu. Jloou, komopwie dcugym 30ect, OMHOCIMCS
K pedKoul nopoode, u ux cnocod oenams 0eHbeU MONCEem KpauHe
yousums eac. CekyHOa K cexyHoe, MuLyma
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K MuHyme — 3mo bOopvba. A 20e bopbba — mam MHO20
cayuaiinocmeii. Kmo odepoicum nobedy? Tom, kmo ayuwe K Hei
NOO020MOGeH. KMo 3HAem, Ymo makoe puck, u Kmo 3naem, K020a
opamwcsi, a ko2da yoezamo. BeTepaHbl 3HAIOT: PEIHOK 00JIOMAeT TeX,
KTO He OyJeT yBakaTh €ro mnpaBuja Urpbl. ECTh MHOTO Takux
HOBHYKOB -IPUTPEHAEpPOB, KOTOPbIE BHIXOIAT Ha (PUHAHCOBYIO apeHy
CIIMIIKOM CaMOHAJIESHHO, 0e3 pealbHOTO MOHHUMAaHHS CHUCTEMBI H
YyBCTBa PHUCKa, KOTOPOMY OHHM ce0s MOABEpramT. IDTH JIOIU
npojepKarcs HeIoJIro, PHIHOK HEMUHYEMO UX YHHUYTOXHUT. [Ipexie,
9YeM PHCKOBATH XOTh OJHUM IIEHHH M3 BallIero 0OOpOTHOTO KaluTajia,
BbI JJOJDKHBI OCO3HATB, 32 4UTO BBl OepeTech. XOpolme J3UTpeinepsl
MOTYT cZenaTh OyKBajJbHO JAECATKH THICAY JOJUIAPOB 3a OIWH
CIMHCTBCHHBIH JeHb. Ho Bcsakuil pas3, korna Bbl JellaeTe TaKHe
JICHBT Y, CYIIECTBYET yrpo3a, XOTs U ciiabasi, 4To BBl MOXKETE TAKUeE JKe
JIeHBI'H U TOTepsATh. BeposiTHee Bcero, 3TOro He MpOM30MIET, HO Oc-
TeperaiTech MOTEPATh OAUTENBHOCTH! BBl JOKHBI BECTH HIpY,
TOJIBKO MpPENeNbHO KOHLCHTPUPYSICh Ha Hel. YUHUThIBas Bce 3TO, S
cIellal0 BCE BO3MOXHOE, YTOOBI C MOMOMIBIO 3TOW KHUTH BBHI
HaJJeXaIuM 00pa3oM MOATOTOBUIIMCH K Balllei mepBoii cruenke. U k
TOMY MOMEHTY, KOT/Ia Bbl, HAKOHEL, B MEPBHIN pa3 "CIycTuTe KypoK',
MOSI KHHUTQ, s HaJeloCh, NMPEJOCTABHUT BaM BCE, YTO HYXHO IS
YCIIEMIHOTO COCTS3aHMsI B MHPE TOPTOBIM LIEHHBIMH OyMaramu.

Puc. 1.1 — 5T0 KOMITBIOTEPHASI CXEMa THUIUYHOTO TOPTOBOTO JTHSI.
Uro BBl BuAuTe Ha Heil? Kak pasoOparbcs B 3ToM xaoce? Jns
HOBHYKAa — HEBeIOMas CTpaHa, IJe JKUTEIU pa3roBapuBalOT Ha
apyrom s3eike. Ho amst mpiitpelizepa 3To B3I ¢ BBICOTHI ITUYBETO
mojeTra Ha 1mojie OWTBBI, TJe MIET HempeKpalamneecs cpakeHue,
MOJHOE OMAaCHOCTEH, BO3MOKHOCTEH, amonuil. CTpax U KaJHOCTD.
Puck u BO3HarpaxaeHue. 3a uto OoproTcs cpaxaromuecsa? - 3a
30110TO, 3a OorarcTBo. Ho kTO mpoTuB Koro? Bel HE MOkeTe BUIETh
yuacTHUKOB. BbI He 3Haete, kTo oHU. Bce, 4TO BB BUAUTE - 3TO
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CumBon Ilocnenuss M3meHeHus O06BeM Bun AC  Pa3mep Ouna x
LieHa K Pa3smep acka
SINDU 9124.53 +68.48 DOW $SPX
1159.58 +6.97 S & P Index $@CCO
1921.16 +1.48 NASDAQ Comp SP8Z
1162.5 +3.80 S& PFutures
STYX 521 -0.33 30 years treasury
ZB8Z 12820/32 +22/32 30yr bond futures
1 AA 805/16 +1 777,400 80 18 805/16 X2
2 ADF 9'3/i6 +1/16 31,300 913/16 97/8 X7
3 AXP 1041/16 +21 1/16 1,473,700 1037/8 104 1/8 41 X100
4 NMK 151/16 -1/16 201,500 15 151/8 10 X5
5 BA 437/16 +5/16 2,418,900 43 3/8 437/16 65 X20
6 EE 9 -1/16 58,000 8115/16 918 140 X2
7 CAT 48 1/16 +1/4 967,000 47 15/16 48 1/16 100 X25
8 GRT 151/8 +1/16 72,300 15 151/16 10 X10
9 KO 727/16 +11/16 2,480,700 72 5/16 727116 33 X24
10 DIS 28 3/8 +1/16 4,736,300 28 3/8 28 7/16 600 X20
11 EK 76 1/8 -1/16 1,096,400 76 18 76 18 38 Xl
12 GM 721/16 -12 2,338,800 72 1/16 72 3/16 10 X10
13 GT 56 +7/16 438,400 5515/16 56 19 X3

Kotuposku B pexxime Red-Time ot Paragon Software, Inc. (InterQuote), 1-800-3 T
1516, www.interquote.com

uuppel. Ho BB 3Haere, uro Ooprba mpomomxaercs. boratcTBo
BBIMTPHIBACTCS M TPOUTPBIBACTCS KAKAYIO CEKYHAY Ka)KAOTo AHS, IO
Bcemy Yo CTpUTY U IO BCEMY MHUPY, Ha TaKUX )K€ MONAX CPaKECHHH,
Kak 310. U 1 xopomo oOyueHHOro AdHTpeliepa 3To moje 60s co
BCEMH €ro SKCTPAOPAMHAPHBIMU BO3MOKHOCTSIMUA MPUCTIOCOOTICHO IS
HOJIy4YeHUs] IPUOBLIM, eciu OH 3Haem, ye2o uujem. Korna Bbl JOUUTaeTe
9Ty KHHTY, BBl OTJIMYHO MTOWMETE, 0 YeM s ceiiuac roBopro. Bel onpe-


http://www.interquote.com
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neneHne OyJeTe 3HaTh, KaK BBITSIHYTh HYXHYIO HH(popMamuio u3
"KapTUHBI 005" ¥ BBIMTH U3 CPAKEHUS C IPUOBLIBIO.

KakoB mMexanusm 3apabotka miitpeiinepa? OTBET Ha STOT BOIIPOC
cnenyer uckath Ha Yomr-Ctput. Yomn-CTpur - camoe MOoAXosliee
MECTO B MHpe 4YTOoObl aenaTb AeHbru. [locMoTpuTe Ha KpymHBIE
Opokepckue GpupMbl, OaHKH U TOProBble KomnaHuu. Kak oHn genaior
neHsru? YTo OHM TaKoro MmpeanpruHUMAIOT AJsl TOTO, YTOOBI CO31aTh
npuOBUTE B MIJUTHOHBI JTOJJIAPOB 3a TOH, TOpPrys akuusmMu? OTkyzaa
OepyTcsa neHpru? HeckonbKo CeAyIomuX TiaB B OCHOBHOM M JalOT
OTBETHl Ha 3TH Bompochl. [louemy 3T0 Tak BaxkHo? Ilotomy uToO,
Oynyun OPUTpeiepoM, BBl JAellaeTe TO XKE CaMoe CO CBOUMH
nenpramu, 4yto u Yomi-Ctput co cBoumu. IloHsTh, Kak paboraer
cucTeMa — 3HauuT CAENaTh MEPBBIH mar K ToMy, YTOObl IPUMEHHUTH
ee camMoMmy. A DJKCIUIyaTalUss CHUCTEMBI — 3TO €IHNHCTBEHHO
BO3MOXKHBIH cloco0 3apaboTaTh Ha JKM3HB B KaYeCTBE IPUTpenaepa.

Bsrnsin vHa Yomun-CTpUT M3HYTPH MO3BOJISET MOHATH, Kak Ha
caMOM JieJie TOPryIOTCS aKUWW H BHIPaOOTaTh ONpPEACIICHHYIO
ctpareruto. O4eHb Ba)XHO B CaMOM Hayaje YSICHHUTH cebe Bce
TPYAHOCTH, CBSI3aHHBIE C TOPromied uepe3 MHTEpHET, ¢ KOTOPHIMU
CTaJKUBaeTcsa AdUTperaep. Mbl MOCBATHM MHOTO BPEMEHU H3yYEHHIO
MexaHu3Ma JEeHCTBHsI CUCTEM MapKeTMeilKepa, crienuanucta u Oui-
acKk cmpi3ia. DTH JaHHBIE MOMOTYT HaM CHOPMYIUPOBATH Pa3IUUUs
MEXJy TOPrOBIEH aKIUsIMU HL}O—ﬁOpKCKOﬁ ®ongoBoit bupxu
(NYSE)' u Haumonanenoit Acconmanuu ABTOMAaTHYECKOil
Kortuposxu Toprosies Lennsivu Bymaramu (NASDAQ)

Bce 370 Mo3BONMT HaM HaKOHEL BIUIOTHYIO 3aHSTHCS TJIABHBIM
BONMPOCOM - COOCTBEHHO MAdUTpeHauHroM. MplI HauyHEM C
HHU3KOBOJATUIBHBIX akuuii. Takux, Hampumep, Kak aKIUU
OOLIECTBEHHBIX TNPEANPUATHH WIW WHBECTULHUOHHBIX (OHIOB
3aKpBITOTO THUNA. 3aTeM TMepelageM K BOJAaTHIbHBIM,
BBICOKOPHCKOBaHHBIM, C BBICOKOH HOPMOW MPUOBLIN aKIIH-

INY SE - New Y ork Stock Exchange
2NASDAQ — National Association of Securities Dealers Automated Quotation
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aM, Oymaram Jloy M TEXHOJOTMYECKUM KOMIIAHHSIM, U TNPOYUM
BIIMSIIOIMM Ha PBIHOK akiusaM. TakuM oOpa3oM, Ballle 3HAaKOMCTBO C
MPUHLIMIIAMY JPUTpEHIMHra HAa4HETCsl Ha TEPPUTOPUH JOCTATOYHO
OczonacHoi. Sl Haxoxy Takoe Hadano Oojiee MPaBHJIBHBIM, YeM
Oe3paccyIHBI MPBDKOK Cpa3y B BOJATHIIBHBIE CEKTOpPa PHIHOYHON
CTHXHUH.

[IpounTtaB 3Ty KHUTY, BBl MOMMETE, YTO IIUTPEHIMHT COBCEM HE
TaKoB, KAKMM BHJENCS BaM MoHadainy. Ha camom nene, oH He uMeeT
HUYEro oOIIero ¢ KakuM Obl TO HU OBLIO BHJIOM MHBECTHPOBAHUS, O
KOTOPOM BBl CHBIIAAM WJIHM YUTAId B CPEACTBAX MaCcCOBOH
nHpopmannu. Kak HH CTpaHHO BaM 3TO MOKaXKETCS, HO BaM HeE
MOHANOOUTCSl M3y4yaTh MOBEACHHE PBIHKA W HE MPHIETCS TPATUTh
BpeMsi Ha wuccieqoBaHue TrpadukoB. B 3TOM-TO W 3akimrouaercs
MIPUBJIEKATENBHOCTD JUTpeiinnnara. YecTHO roBops, s CUUTAIO, UTO
9KOHOMMKA phIHKa HEMHOTO CKy4HoBaTa. OfHAaKo, MpOLECcC TOProBIN
Janek oT CKyKu. JIPUTpelAnHr — NWHAMUYHBIA M 3HEPTHYHBIN Mpo-
necc. JINUHO MEHs OH 3aCTaBisE€T C HETEPIEHHEM XKAATh KaKIOTO

yTpa.
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3onoton Bek UHTepHeT
OantpenavHra

B mom Oenwv puinku cownu ¢ yma. lenuxom mouu s ycnen
npooamo. [lossunocs useewenue 06 ucnoanenuu opoepa. A
6300XHYIL ¢ obnecuenuem. A eviwen uz uepuvl. I[lams muicsiy akyuil
npooanwt 3a 8. [Ipubwine ¢ $4,000 sceeo 3a 18 munym. Smo oviia
MOSL Camas AyHuas cOenKa: 3a 6Clo C80K0 JHCUZHD S elje HUK020d
He denan maxk Gvicmpo u max mMHo2o Oenee. Haxoney-mo mue
HegeposamHo noeesno. M ne 6110 HA00OHOCMU danble UCTbIMb-
séamov c6010 yoauy. S He Xomen mopeoeamv OCMAmMoK OHs.
Tlosmomy 5 6bIKIIOUU KOMNLIOMED U HANPABUICS 8 20MbD-KIYO0.
Mot paboyuii denv 3axonuuncs. boino 9:48 ympa.

Mp&l1 kuBeM B ocobeHHOe BpeMs. VIHTepHeT n3MeHM CTHIIb Hallen
XKHU3HU, paboThl U oOmeHus Apyr ¢ apyroM. [lotok mHpopmanuu
CeroJHs CTPEMHTENEH, KaKk HUKOTAAa B MUPOBOM uctopuu. M Hurme
uH(pOpMaLU HE TEYET CTOIb OBICTPO, KaK Ha (PMHAHCOBBIX PBHIHKAX.
®donnoBas Oupka cerogHs NpeACTaBIsIET cOOOH COBEPIICHHO MHYIO
KOHCTPYKIIMIO, YeM IATh JIET Ha3al. B HacTosmiee BpeMs Bce Mbl —
CBHJICTENIM PEBONIOLMHU B (PMHAHCOBOM MHUPE, U HAa4alaach OHa COBCEM
HenaBHO. [1Iupokas o0IecTBEHHOCTh OAep)rUMa (HOHIOBOH OHprkei.
CTpeMHUTENBHO pacTyllee KOINIECTBO
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¢unancoBbix Web-cTpanul], (UPMBI OHJIAMHOBOTO TpPEHIMHIAa W
nH(pOpMaLrOHHbIE MPOTPaMMBI, MOCBSIIIEHHBIC PBIHKaM,
CBUJIETENbCTBA 3TON OJEpKUMOCTH. BrepBble 3a mocienHue
HECKOJIBKO JIET MHBECTHULMOHHAS MPOAYKTHBHOCTH OBIUBETO PHIHKA
LEHHBIX OyMmar crana OOBIYHOM TeMOH pa3roBopa 3a OOeIeHHBIM
CTOJIOM JUIi MHOTHX IIpeJCTaBUTENEH cpeaHero kmacca. HMpaed
WHBECTUPOBAHUS IPOYHO OBIajela yMaMH M cTajda B AMeEpHKe
rocnoAcTBymomeil tenaeHuuel. Ilpuuem MHTepHeT urpaer B 3TOM
OrpOMHYIO pojib. MlHBecTOp cTan HaMHOro 00pazoBaHHEe, YeM KOT/Aa-
00 mpexae. YXOIUT B MPOLUIOe MOTPeOHOCTh B KOHCYIbTALHUAX U
nHpopMamu ot dupskeBoro Maxiepa. C KaXIpIM AHEM Bce OOIbIIe U
Oosblie 3a00T O MUYHBIX (PMHAHCOBBIX JleNaxX JIIOAW MPUHUMAIOT Ha
cebst. [o Mepe Toro, Kak cTapblii HOAXOA OTMHUPAET, POXKIAAETCS HOBOE
IUIEMS CHEKYJISHTOB. OHJIAHOBBIE TPUTpENIEpHI.

TakuMm oOpa3oM, B MOCIEAHHE TOAbl BOZHUKIM YCIOBHUS IS
OypHOTo pocTa OHJIAWH- TpelauHra. B HacTosIiee BpeMs CyLecTByeT
Oonee 80 oHialiHOBBIX OpOKEPCKHX (PUPM, KOHKYPHUPYIOLIUX MEXIY
co00i 32 5 MHJUIMOHOB YaCTHBIX CYETOB, Y€pe3 KOTOPHIE aKTHBHO
TOPTyIOT mocpeAcTBoM MHTepHeTa. Y CTaHOBIEHO, YTO B TE€UCHHUE
2000 roxa sta mudpa Beipacret 10 10 MUITHOHOB.

Bo MHOTHX OTHOIIEHUSX HBIHEIIHEE BPEMs SBISICTCA 30JI0THIM
BekoM MHTepHeT-miTpelnnHra. YcinoBHs, CYLIECTBYIOIINE B
CETOAHSIIIHEM MHpE, HAealbHO NOAXOIAT i muTpeiaepa. Huskue
KOMHCCHOHHBIE, OJIarONpHATHBIE PEryIHpyIOLINe MpaBuia, paBHO KaK
W HOBbIE TEXHOJIOTHH, MO3BOJISIIOT KOMY-TO Ha AJSICKE pacrojaraTth
TOM e nH(pOopMaLUeH 1Mo UCIIOTHEHUIO CHIENIKY, YTO UMEET U TpeHaep
B ToproBoM 3ane Hero-Mopkckoit ®onmosoit bupxu. Bee 310
SBUJIOCH CJICACTBHEM HECKOJbKMX NpuuuH. brmaromaps Warepner,
uHpopMaLus mepenaeTcs Tak ObICTPO U CTONb 3(QeKTUBHO, UTO
IPUTpeiiiep SBJISIETCS HE MACCUBHBIM CBHUJIETENEM, HO M HMeEET
BO3MOXHOCTB pearupoBaTh Ha MebYaii-
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1IMe, MPaKkTHYECKH eKECEeKyHIHbIe, KoleOaHusl [IeH Ha aKLUH, YTO B
ObLTBIC BpEMEHA OCTANOCh OBl MPOCTO He3aMeueHHBIM. MIHTepHET AaeT
BO3MOYKHOCTB JPUTpeiiepaM 3apadoraTh npuObuib Ha 1/16, 1/8 u 1/4
MyHKTa 32 MEHbIIEe BpeMsi, 4eM eciu Obl MPUIUIOCH 3BOHUTH IO
TeneoHy, TEM CaMbIM MO3BOJISII MM HaXXHBAaTh KalHTal Ha
CIIOCOOHOCTH PBHIHKOB YPE3BBIYAIHO CHIIBHO M3MEHSTHCS BCETO JIUIIb
32 HECKOJIBKO CEKYHI.

Tax Obimo He Bcernza. [ecatunerusimu B Mupe OHpKeBOit
TOPTOBJIM TOCHOACTBOBaNM U30OpaHHUKH Youn-Ctputa. Camsbie
Jy4llMe W TpeycleBaloIue Tpehaepbl, UMEHHO OHHM BJAaJENH
Mectamu Ha Hero-iopkckoit @onnoBoii bupske. B nponuiom 310 1 He
MOrJIo OBITh WHaue. DTH HHCAWI epbl (akTHUECKH BIaACIU
MOHOIOJIMEH Ha (uHaHCOBYI0O HHGpOpMalMio. PHIHKH MeEHSIHCH
CIIMIIKOM WHTEHCUBHO JUIS T€X, Y KOTO He OBLIO TaKOTro e JOCTyma K
OBICTPBIM CIENTKaM M CBOEBPEMEHHOW MH(OPMAalLlH, KaK y Tpeiiepos
B TOproBoM 3aje. Eciu Bac He Ob110 B TOProBOM 3aiie OMpIKH, TO BB,
Hapsiy ¢ IPOYMMHU MPOCTBIMH CMEPTHBIMHM, HaXOAWJINCh B BECbMa
HEBBITOAHOM TONIOXEHUH. W Xyske Bcero ObIIIO TO, YTO TOJIBKO Y3KHH
Kpyr NPUBUIECTHPOBAHHBIX JIMI MOT MO3BOJNUTH cebe mpuodpectu
MECTO B TOPTrOBOM 3ajie TI0 TOH BBICOKOM LieHe, KoTopasi Obuia 3a Hero
ycTaHoBjeHa. JpUTpedanHr TpeboBasl OrpOMHOTO KOJIUYECTBA ACHET
U CpeacTB, YTOOBI 0OECMEUUTh BO3MOXXHOCTH KOHKypeHuuu. Kpome
TOr0, UTrpoBas IUIOIIAJKa OTHIOAb HE ObUIa POBHOW. Y YacTHOIO
WHBeCTOpa He OBIIO MIaHca YCTOSATh B 3TOM OKpY:KeHHU. BoT mouemy
MpeXJae MBICIb O TOM, YTOOBI YacTHBIA IPUTpelep cocTa3aics Ha
OHOW apeHe ¢ rurantamMu Yosmul-CTpuTa, Ka3ajach HECIBIXaHHOU
JEeP30CTHIO.

B Te nHM BBICOKHME KOMHCCHOHHBIE CaMd IO cebe yAep:KUBAIN
YacTHBIX JHUI OT WHTEHCUBHOW TOProBJIM IIeHHBIMH Oymaramu. He
CyIIECTBOBAJIO TAaKOrO MOHATHSA, Kak OpOKep C MOHMXXCHHOW
KOMHCCHUEll: yHHUBepcalbHble Opokepckue GUPMBI ObIIH
€IMHCTBEHHON BO3MOYXHOCTBIO MHBECTHPOBA-
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HUs Uit 9actHOro numa. Ecmu Bel mokynmamu 1,000 akmuii, Bam
MPUXOAWIOCH 3aIUIATUTh JOMOJHUTEIBHO HECKOJBKO JIOJLIApOB 3a
KQOXAYI akK[UI0 TpH pa3MENIeHHH opjJepa Ha HUX IMOKYIKY.
[Ipencrasbte, Bo nokymaere 1,000 akumii IBM 1 miatute npu 3Tom
$2,000 komuccHOHHBIX! AKIMsI B 9TOM Cilydae JOJKHA MOAHATHCSA Ha
HECKOJIbKO TTYHKTOB TOJBKO JJISi TOTO, YTOOBI BHI CMOTJIM BEPHYTH
CBOM JeHbIU. W 3TO HE cuuTas KOMHCCHHU, KOTOPYIO BaM TaKKe
MPUIIUIOCH OBl OTUIATUTH TPU BBIXOJE M3 MO3UIMU. B TakuxX yCIOBUSX
CAUHCTBEHHBI CIOCO0 TOProBaTh - 3TO JEpKaTh TOPTOBIIO
JIOCTATOYHO JUIUTENIbHOE BpeMs. Haxoasch B pBIHKE, BBl MOTIHU
JeNaTh JCHBIH TOJBKO PACCUUTHIBASI HA JOJITOCPOYHYIO TEPCIIEKTUBY .
TobKO TaKOM BBIXO/I.

Ho Bpemena wusmenunuch. bnarogaps oHIAWHOBOW TOproeie,
JTUTPEHIUHT Tenepb BIOTHE OCYIIECTBUM IS TE€X, KTO OrPaHUYCHBI
B CBOHMX CPEICTBaX M HMMEIOT HEOONBIIOW OOOPOTHBIM KamWTall.
YacTHast TOProBisl U3 JIoMa Terepb UMEET JAOCTYI K TaKOW K€ HOpME
MPUOBLIH, KaKyI0 NECATUICTHSIMH HUMEIHU JIUIIL OpOKEPCKUE (GUPMBI
Ha Youn-Ctput. U maiitpeiinep, HaXoaACh JOMa, HE UCIBITHIBAET
MpU 3TOM HHKAKoro HeynoOctBa. OHIaliHOBBIE oplepa MOTYT
HCITOJIHATHCS CO CKOPOCTBIO B OJIHY CEKYHIY IPH UX CTOUMOCTH B $5.
HaGnromast Ha MOHHUTOpE 32 KOTUPOBKAMHU B PEATBHOM PEXKUME Bpe-
MEHHU, JPUTpEiep UMEET Ty K€ CaMyI BO3MOXKHOCTH 3apabaThiBaTh
Ha MU3BJCYCHUU MaleHbKoW mpubsiin — Ha 1/4, 1/8, u naxe Ha 1/16,
KOTOpasi JaeT KPYIHBIM TOPTOBBIM ()MpPMaM MUJLTHOHBI JOJUIAPOB B
TOf.

Ho ects m apyroit momenT. He cMOTps Ha TO, 4TO CEromHs,
Omaromapss MHTepHeTr, IPUTpeHIephl UMEIOT B TOPrOBIE TaKHE
MPEUMYIIECTBA, KAaKUX HUKOTJa HE UMEIH MPEXK]Ie, OHU BCE-TAKH eIl
HaXOAATCS B MEHEE BBITOJHOM IIOJIOKEHUHM 10 CPaBHCHHIO C
"peanbHBIMH" UTPOKAMHU Ha PBIHKE, 2 UMEHHO - MapKeTMEHKepaMu U
CHEIUATHCTAMH.

WnTepHer-moliTpeliiep HaxoAWTcss BHE, a HE BHYTpU —
00CTOSATENBCTBO, HECKOJIBKO BIHSIOIIECE HA YCIIEX TOPTOBJIH.
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Jyist TOrO, 9YTOOBI TOPrOBaTh, BaM MPHUIETCS MPHUCIIOCOOUTH BCKO CBOIO
CTpAaTETHIo K 3TOMY (haKTy, UTO BaM U CAMUM CTaHET SICHO B MPOIIECCE
YTCHUS.

ToproBeie cTpaTeruu U OCHOBHBIC HJCH, OIMMCAHHBIC B 3TOU
KHUTE, WUTPAloT BaXXHEUIIYIO pOJIb B OTPOMHOM MHpE (PHHAHCOBOU
cnekynsauu. Mosi KHWTra 3aTparnBaeT MHOTO TE€M, M KaXJas BaKHa
Mo-CBOEMY. S TUIly, OCHOBBIBAsACh HA CBOEM COOCTBEHHOM OIIBITE, M O
TeX BellaX, KOTOphIE, KaK MHE JTyMaeTcsl, IOMOT'YT BaM OCYIIECTBHTh
Ballle €CTECTBEHHOE CTPEMJICHHE — TOProBaTh C MPUOBLIbID. B
MPOIIECCEe YTCHUS KHUTH Ballle MOHUMAaHUE CYIIIHOCTH U TPaBUJI 3TOH
WTPHI CTAaHET HECPABHEHHO TITy0Ke. BBI MOMKHBI MPOSIBUTH TEPIICHU ©
u pate cebe Bpems, 4TOOBI 10 KOHIA "MepeBapUTh" HOBYIO
nHpopManuto. [ HaumHarOmIEr0 OHAa HEe Tak yxX mpocra. Ho co
BPEMCHEM HOBBEIE CBEJCHHS CTAHYT MOHSATHHI. M Wem Jrydine BbI MX
YCBOHWTE, TeM OOJBIIEro ycrexa J0CTHTHETE.

Bot ocHOBHBIE BOTIPOCHI, KOTOPHIE MBI PACCMOTPHM:

1 B kparkocpoyHoM miepuoae QoHIoBas OupxKa sBIsETCS
Herh(HEeKTHBHOM, Hepa3yMHON U HecoBepmieHHoW. Cucrema
JaeT TPeUMHy, YTO MOXKET ObITh HCIONB30BAHO VIS
MOTy4YeHHsI OBICTPOI MPUOBLTH.

2. Youan-CTpuT co3maer CBOIO MpUOBUIb 3a CYET PSOOBBIX
WHBECTOPOB, a TAKXKE TOPTYs IPOTHUB CBOMX KIMEHTOB.

3. IpiiTpeiinepbl aenaroT CBOIO MpHOBLIH 3a cyeT Y oil-CTpuTa,
OOBITPBIBAS €r0 I10 €ro e MpaBUIaM.

4. Cuctema UMeeT HeIOCTaTOK, IOTOMY YTO B TOPIOBJIC IIEHHBIMH
OyMmaramu, KaKk B Ka3MHO, IIepeBec Bcerja Ha CTOPOHE doMd.
Ha npoTspkeHnn AyIMTeNnbHOTO IEPUOAa BPEMEHH JI0M BCeraa
BBIMTPHIBAET.

5. "lomom" B 3TOM ciydae sBisitoTcs Gpupmbl Yomn-Ctpura,
KOHTPOJIHPYIOIIME TOPTOBIIIO HEHHBIMU Oyma-
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ramu. 1 IoM 3TOT Bcerzia BEIMTPBIBACT, OJIaroaps HaJIuduio
MeXaHHU3Ma, Ha3bIBAEMOTO OUO-ACK CNPIOOM.

6. M3-3a Oun-ack crpsja aduTpenaepaM TpyIHO 3apabaThiBaTh
OpUOBLTH TOCTOSHHO, TOPTYsS C JIOMOM HJIM JiepXka IMapH
npotus ¢upm Yoin-Crpura.

7. JlpiiTpeiiiepaM cieayeT ToproBaTh TOIBKO TOTAa, KOra Y HUX
€CTh MIPEUMYILECTBO, KOT/a MEPEBEC B UX MONB3Y. A TepeBec
JCHCTBUTEIIFHO HA X CTOPOHE, KOT/Ia OHU TOPTYIOT BMECTE C
JIOMOM, HaXOJIsICh Ha TOH K€ CTOPOHE TOPTOBIIH, YTO ¥ (PUPMBI
Yonn-Crpura. ITO HasbIBaeTcs IKcnayamayus Oud-ack
cnpada, 1 3TO Coco0, ¢ MOMOLILI0 KOTOPOTo I3UTpeHaephI
BBIPBIBAIOT JI00BIUY M3 MACTH npeacTaButencit Y om-Crpura.

8. B orTnunme ot ka3uuo, Ha Hero-Mopke koit ®onosoii bupie
CYILECTBYIOT MpaBHJia, MO3BOJSIONIME YaCTHOMY Tpeiinepy
UrpaTh MPOTHUB JoMa. DTO JaeT TpeiaepaM Te e camble
MPEUMYIIECTBA U TOT K€ JOCTYN K MPHOBLIN, KaKue BCeraa
umen Yonn-Ctputr. 9mo - nokynka no 6udy u npooaxica no
acky. WuBectupyromas myOnuka, B OCHOBHOM, HE
OCBEJIOMJICHA O TOM, YTO TaKHe MpaBUJIa CYIIECTBYIOT. JTO
HEBEJICHUE — KJII0Y K MPUOBLIN JPUTperaepa.

9. Dkcmmyatupyst Oua-ack CupadJl, ASUTPEHAEPBl B COCTOSIHUH
3apabaThIBaTh C MAJIBIM PUCKOM PAaBHOMEPHYIO TPUOBLIH TaKe
Ha aKIHUsX, KOTOPBIE COBCEM HHKYAa He OBIKYTCs. s Toro,
4ToOBI JPUTpEHaep CMOr cAenaTh JCHbIM, AaKIud He
00513aTENBHO JIOJDKHBI UITH BHU3 HJIH BBEPX.

10Tor ¢akr, 4Tto IPUTpeHAEepHl MOTYT CACNaTh JCHBI'U Ha
aKIHMsIX, KOTOPBIE COBCEM HE JBIIKYTCS, O3HAYAET, YTO UM HET
HHUKaKO# HaJIOOHOCTH TOPrOBaTh BOJIATHIIBHBI-
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MH aKOUsAMH, YTOOBI 3apaboTaTh ceOe Ha JKU3Hb. TOprys BsIO-
OBUKYIIUMUCA aKIUSAMH, OHU MOTYT CHIeJaTh B TOYHOCTHU
CTOJNIBLKO JK€ JEeHEr, CKOJbKO W HMHBECTULHOHHBIN (GOHJI
3aKpBITOTO TUMA, paboTalomuil ¢ aKUUSAMH OOILECTBEHHBIX
OpeAnpUsITHH ¥  HHBECTUIHMOHHBIMH  KOMIIAHHSIMH,
YIPaBISIONIMMU HEABHKUMOCTBIO MO IOBEPEHHOCTH.

1. B NASDAQ wmapkerMelkepbl WMEIOT OTPOMHOE TIpEH-
MymecTBo HaJ MHTEepHET- maiiTpelinepamu. [loaTtoMy Toprosns
aknusmMu NASDAQ nukTyeT HECKOIBKO HHYHO CTPATETHIo.

12 OwunaiiHOoBbIE OpOKEpHI, MPSIMO WM KOCBEHHO, TOPIYIOT
MPOTUB CBOMX KJIMEHTOB. [I0TOMY-TO CETKH CTOJIb AEIIEBO
cToaT. — JInmHee 10Ka3aTeabCTBO TOTO, YTO JIOM BCETa B
BBIUTPHIIIIE.

Tak kak xe TOpPTOBaTh C I[OMOM? OTBeTy Ha 3TOT BOIIPOC U
IOCBAIIICHA, B OCHOBHOM, MOS KHHUTA.

NMPEMMYLLECTBO JOMA

OCHOBHOE HCXOAHOE YCIIOBUE IPUTPEHANHIA 3aKIIIOYAETCs B TOM,
9TO BBl NBITacTech 3apaboraTh cebe Ha KW3HB, JAenas NpUObUTH Ha
KpOILIEYHOM MeXaHH3Me Hed((EeKTUBHOCTH, CYIIECTBYIOIIEH Ha
¢onnoBoM priHke. C TOUYKH 3peHHs HempodeccuoHata, 3T0 O3HayaeT
MOKYNKY aKUWH M MX IMEpenponaxy KOMy-TO mo Oonblieil meHe.
Jlyumme coenku MpoOHCXOASAT TOrNa, KOT/a BBl MepernpoiacTe akuu
paau momydeHus NpUOBLIM Yepe3 mapy CeKyH[ MOocjie MX MOKYIKH.
Kak 310 BO3MOXHO? PBHIHKM HE MPONAOT C YCTYNKOW B IIECHE.
Ocobenno muTpeiinepaM. OTO BO3MOXHO IOTOMY, YTO PBIHKH
Hed(h(hEeKTUBHBI, CHCTEMa HECOBEPILICHHA U MO3BOJISIET Ce-
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05 SKCILTYaTHPOBATh C LEbI0 U3BJICYEHUS MPUOBUIH. ITO -IPOCTO!

JiTpedauHr — 3TO Urpa ¢ HyneBo cyMmoil. [IpuObine B
JefaeTe 3a c4eT Koro-to apyroro. MHoraa 3a cuer MapKeTMEeHKepoB,
WHOT/ZIA 32 cyeT WHBECTOPOB. OHAKO, TOIBKO B TOM CIIy4ae, €ClIU BbI
3Haere, dero uinere. [IpuObUIL cymiecTByeT Ijsl TOro, YTOOBI ee
MOJYYUTh. HE MIOIYYUTE BHI - MOIyYUT KTO-HUOYIb JPYTOH.

JiiTpeauHr, Kak U MHOTHE OpyrHe BBITOAHBIE Mpodeccuu,
ABIISIETCSI KpallHe KOHKypupyromuM OuzHecoM. [TpuObiib, KOHEUHO,
He 3apabaThiBaeTcs JIerko. EMWHCTBEHHBI NMyTh K MPOLBETAHUIO B
TaKOW CUTyallud — 3TO UMETh NPEUMYILECTBO Ha pbiHKe. Ho cucrema
HE HarpaJuT Bac TaKUM NpenmyiiecTBoM. [IpuoOpectu ero MoKHO
TOJNBKO KaKHM-TO OO0pa3oM JKCIUTyaTHpys cucremy. be3 aToro
MPEUMYIIECTBA BBl HE CyMEETe OTCTOSITh CBOH ILIAHC.

JaBaiiTe mpoBezneM aHaloruio ¢ ka3uHo. B 1996 roay ceeime 30
MUJJIMOHOB JIIOAEH MmoceTunu kazuHo B Jlac-Berace, ocraBuB Tam
Oonmee 2 MWIIHAapAOB CBOMX KPOBHBIX AoiuiapoB. Kak 3To Mormo
npomsoiTn? Kasuno He rpadst moceruteneld, HACHIFHO OTOMpasi UX
neHbru. IIpuuuHOi TOMY - HEYTO, HAa3bIBAEMOE NpeuUMyuecmeom
doma, He3HAYUTENbHOE U HEBUANMOE CTATUCTUIECKOE MPEUMYIIECTBO
Ka3MHO HaJl CBOUMH a3apTHBIMH TocTsiMH. Bce 10 enuHOHN caenkw, B
KOTOPBIX Y4YacTBYeT Ka3WHO, SIBJISIOTCS KOHEYHBIM PpE3yJbTaTOM
BCECTOPOHHEr0 MaTeMaTHYECKOrO HCCIIEOBaHUs TakoW MpOCTOn
mpoOieMBbl, KaK - ONpaBJaH JU PUCK, KOTOPBIH OepeT Ha ceOst Ka3uHO.
Hu oxgnuM 1ieHTOM M3 CBOETrO KamuTaia Ka3uHO He OyJeT pUCKOBaTh
70 TeX IOop, MOKa IepeBec He OyeT Ha ero CTOPOHeE.

CexpeT ycmexa Ka3MHO B TOM, YTO OHO He kagHuvaeT. Ero
X03s5€Ba BIIOJIHE YIOBJIETBOPEHBI TEM, YTO BBIIUIAYMBAIOT CIIONHA
OCHOBHYIO YacThb CBOEH NPHOBUIM M OCTaBISAIOT cede coBceM
HeOOoMNbIION MpoueHT. W nenaroT OHM 3TO MOTOMY, YTO UM BBITOJHO
oT/AaBaTh AeHbrU. OHM MPEKPACHO 3HAIOT,
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YTO YeM JOJbLIE BBl OCTACTECh 32 CTOJIOM ONIKIXKeKa, TeM Oouiblie
IIAHCOB, YTO BBl OK&XETECh B Mpourpsime. Yepe3 HEKOTOpoe BpeMs
MPEUMYIIECTBO JI0Ma OJ0JIEET ke CaMOro yIauJIMBOIO UTPOKA.

Ho uem cunbHee mpeuMyIIecTBO oMa, TeM OOJblIe HAaXOAUTCA
KeJarINX ero NpeoaoneTs. Eciu BBl cripocuTe MEHEIKEPOB B 3alle
Ka3uHO, KTO MPEICTAaBISICT HAUOONBIIYIO0 Yrpo3y HAisl HpUOBLIH
3aBeJIcHUSI, TO OHU, HECOMHEHHO, OTBETST, YTO HambOosee OracHbBI
BBIYMCIUTENH KapT. IloToMy 4YTO 3TH arpecCMBHBIE HIPOKH B
OMIKIKEK CcHOCcOOHBI OOBIrpaTh KazuHo. OHM JOOMBAIOTCS HTOTO,
MOBBIIIAs CTABKH C MAJIBIM NIEPEBECOM B CBOIO MOJB3Y. CunTast KapThl,
TakOd WIPOK MOXKET IMOIYYUTh HEOOIBbIIOEe CTATUCTUYECKOE
MPEUMYIIECTBO HaJ CAAIOLINM, yraJbiBas, KaKue KapThl MOTYT OBITH
caaHbl cneayromuMu. [IpuToM yem qoJble Takue UTPOKH OCTarOTCS
3a CTONaMH, TE€M OOJBIIYI0 BHITOAY OHHM H3BJICKAIOT W3 3TOTO
npeuMymiectBa. OueHb MHOTHE HMEHHO TakuM oOpa3oM 3a-
pabaThBaloT cebe Ha KHM3Hb. DTO HACTOSIINE MPOdecCHOHATBHBIC
KapTeKHHUKH.

[Ipobnema B TOM, YTO Ka3WHO 3ampeuiaeT MOACYET KapT.
VYopapasione Ka3uHO HETNIynble JIOOM U OHH HE COOMPAaroTcs
JETUTHCS ¢ TEMH, KOro HeOE30CHOBATEIFHO CUUTAIOT KapTOYHBIMU
urynepamMi. MWIHoHb! JojuiapoB B roa Tpatut Jlac-Berac, uToOb1
3aIUTUTH ce0st OT 3TUX "mapa3uToB”. [1OCTOSHHO BBIUTPHIBAIOIINX
UTPOKOB B OJIKIDKEK MPOCAT M3-3a CTOJA 3aJ0JIT0 O TOro, Kak UM
yaactca 0000path Ka3uHO. M3BeCTHBIX MNpOQecCHOHANBHBIX
pacueTYnKoB KapT B OONBIIUX Ka3HMHO BOOOIIE HE IyCKAIOT Ha IOpOr.
HexoTopsle u3 HUX Jaxke TPUMHPYIOTCS, YTOOBI OCTaThCs
HE3aMEYEHHBIMU CTOJIFKO BPEMEHH, CKOJIBKO HEOOXOAMMO Ui TOTO,
9T0o0BI cenaTh NpuObUTb. OHM — TapuHM U OTLICTICHLB B UTPOBOM
uHAycTpud. 3a0aBHO, YTO Ka3sMHO NPHJIAraloT TaKUe YCHIHS,
3alIMIIasiCh OT Pa3IMYHBIX YJIOBOK, B TO BPEMs KaKk HAYUYUTbCA UM H
Jake HCIONb30BaTh MX MOXKET KaKIbl, KTO CAAUTCS HrpaTh B
OTPKIKEK.
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Hac e ¢ BamMu Ka3uHO BCTpPEYaIOT C PacCIpOCTECPTHIMHU
o0bsiTusaMu. Kaxknast yciyra, KakIplii MalleHPKUH 3HAK BHHMaHUS,
oka3bIBaeMbIe ka3uHO Jlac-Beraca, HarieneHbI Ha TO, YTOOBI yACPKATh
Bac KakK MOXHO JOJIbIIE 3a WUTPOBBIM CTOJOM. BBl HauuHaere
YyBCTBOBATh Ce0s HACTOJIILKO KOM(OPTHO, HACKOIBEKO 3TO BO3MOXKHO,
BaC YCTpaWBaeT BCE, OT KPYIVIOCYTOYHOM MMOJadud OeCILIATHBIX
HaIUTKOB J10 KOHAUIIMOHEPOB B UTPOBBIX KOMHaTax. Ka3uHO OTKPHITO
24 gyaca B CyTKH, HO BBl TaM HUTJIC HE HalJeTe YacoB W HE Oynere
CJIETUTH 32 TEM, CKOJIBKO BPEMEHHU YK€ MPOBETHU 38 UTPOBBIM CTOJIOM.
Br1 sxenaHHBIN TOCTh A0 TE€X MOp, MOKa Y Bac HET MPEUMYLIECTBa,
MoKa Ball BBIUTPHIII ManoBepositTeH. Pockomnbiit Jlac-Berac
MMOCTPOCH Ha HAIlM C BAMH - TAKUM TPYJIOM 3apabOTaHHEIC - JICHBTH,
OCTaBJICHHEIC 33 €TI0 CTOJIaMH.

CymiecTByeT W Jpyras WHIYCTpHUA, TI€ MPEUMYIIESCTBO MEHEe
YJIOBUMO U MOHSTHO, HO MPUBOJUT K TOUHO TaKUM K€ pe3yJbTaraM,
— 910 Yomn-Ctput. Bel korma-HHOyIh MHTEPECOBAIMCH TeM, Kak
Yomn-Ctputy ymaercs W3 roja B TOf JelaTh TaKHe JEHbIH? XOTAT
KpYITHEIC (PMHAHCOBBIC YUPSKIACHUS 3TO IPU3HABATH WU HET, B Kypce
TOTO, YTO TPOUCXOJUT, IMIHPOKas MyOJIMKa WIH HET, HO OpOKEpCKHE
¢upmbl Y ormn-CTpuTa NpoIEIbIBAIOT ¢ YACTHBIME UHBECTOPAMU TO K
caMmoe, 4To U Ka3uHo Jlac-Beraca - B OTHOIIIGHHY CBOMX IIOCTOSSHHEIX
KIMEHTOB. B Mupe urpoBoro Om3Heca MPEHMYIIECTBO JIOMa — 3TO
BEPOSATHOCTh. B MHpe WHBECTHIMI NPEUMYIIECTBO - 3TO OUO-ACK
cnp30. Ha (UHAHCOBBIX pBIHKAX IOCIEACTBHSA, KOTOPBIC CO3/aeT
MPEUMYIIECTBO JOMa, SBISIOTCS Oosiee onmacHbBIMHU. JlelicTBHE ATOU
CHWJIBl OCTa€TCSd HE3aMEUEHHBIM, OHO MPOXOJUT MHUMO BHHUMAaHUS
OOBIYHOTO MHBECTOPa, OCOOCHHO NpPH OBIYbEM pPBIHKE, KOrja He
MOKUJACT OIlYyIIeHHe TOTo, 4YTO BCE JAenailoT aAeHbru. Ho
MPEUMYILECTBO JJOMa BCEr/a CYIIECTBYET — TaM, Kak U Besae. s
Yomn-Ctputa akuum, OOIUTAIlMd M TOBAaphl - TO e, YTO KOCTH,
pyJeTka U OM3KIKEK - JUIsl Ka3UHO.
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Bo MHOrmx OTHOIIEHHSX, YCHEIIHBIM AIUTpelzep HrpaeT Ha
Yonn-CTput Ty *e pojb, YTO M arpecCHBHBIN HUIPOK B OJIKIKEK B
Jlac-Berace. I[lpuOsinp paiiTpeiimepa oOpasyeTrcs 3a cUeT
JKCIUTyaTallMu cucTeMbl. CucteMa, KOTOPYIO OHM 3KCILTyaTHPYIOT,
KOHTPOJNUPYETCs CUiaMH, Oojiee MOIIHBIMU, Y€M YacTHash TOPTOBIS
yepe3 MHrepHer. IloaToMy BTOpXeHHE IPUTpelaepa pasapaxaer
BIUATENbHBIE Kpyru Y oun-CTpuTa, ycTaHaBiIuBaroue nepesec. Kak
Ka3WHO JIJal0T BCE BO3MOXKHOE W HEBO3MOXKHOE, YTOOBI yCTPAHUTH
TeX, KTO CUATAET KapThl, Tak U MapkeTMelkepsl Youn-Ctpura cTpe-
MSATCSL JIOOBIMH cIOCO0aMU OrpaHWYMTh NPUOBLIH IPUTpelaepa,
KOTOpble OH H3BJIEKaeT NpAMO U3 UX KapmaHa. [lomoOHO
HEKEJAaHHOMY TOCTIO, MOJIyYHMBIIEMY HEYZOOHOE MECTO 32 OKEPHBIM
CTOJIOM, BBl KaK JPUTpelfep NOKHBI NMPHU3HATH, UTO IEPEBEC
OOBEKTUBHO HE Ha Balleld CTOPOHE M HAJ BallUM MPOUTPHIIIEM
MO3JI0paACcTBYIOT MHorue. IlyTh K ychemHomy IPUTpeHnuHTy - B
npusHaHuM 31oro ¢akra. [logoOHO BEIYMCINTENIO KapT B OJDKIKEKE,
TOProBaTh BBl MOKETE TOJIBKO TOT/A, KOTAA MEPEBEC B BaIlly MOJb3Y.

CaMoe MHTEpEecHOe, YTO B TEYCHHUE TOPTOBOTO JHS OECKOHEUHOE
KOJIMYECTBO pa3 BO3HUKAET CHUTyalMs, KOTJa IepeBec Ha Ballel
cTopoHe. B KOpOTKHX BpEMEHHBIX NPOMEKYTKAaX PBHIHKK OBIBAIOT
HEpallMOHAJIBHBIMA M HEBEPOSTHO Hed(pPeKTUBHBIMHU. PriHKaMU
JOBHKET CTpax M kKagHOCTh. JTO CO3JAaET OTPOMHBIE BO3ZMOKHOCTHU
JUTA TIOyYeHHs OBICTPOM MPHUOBLIH, €CIU BBl 3HA€Te, 4TO HILIETE.
Cexkper ycriexa B MOACKa3KaX, KOTOPHIE JaeT BaM PBIHOK, OOBSACHSI
YCTpEMIIEHUSI APYTMX WUTPOKOB, a TAaKKE€ B HUX MCIOJb30BAaHUH C
BBITOJOM 17151 ceba. MiMest mepeBec B CBOIO MOJIb3Y, BB CMOXKETE
000#TH UTPOKOB B WX cOOCTBeHHOH Hrpe. [Ipw 3TOM BBl JOIKHEI
3HaTh W IOHHMMAaTh BCE COCTaBHBIE YacTH D3TOr0 TIJaBHOTO
npeumyiiectBa Y oi-CTpuTa, U3BECTHOTO KaK OMI-acK CIIp3I.
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BNO-ACK CMPa

S1 TOMHIO TOT JIeHB, KOT/Ia f, elle peOSHKOM, B TICPBEIN pa3 Tmorai
Ha Yomr-Ctput. S omyTtun atmocdepy OoraTcTBa W BIacTH - 3TO
MPOCTO BUTAJO B BO3Ayxe. BBl KOrna-HUOYIb MHTEPECOBAIUCH, KaK
3TO0 OoratrcTBO co3gaercs? Kak KpymHBIE TOProBbIE (QUPMEI
MO3BOJISIOT ce0€ OIUTaYMBATh aApEHAY 3TUX MHOT'OSTAXKHBIX 31aHUH B
dunancoBoM paitone Hpro-Mopka, cumTarommxcs camoil J0poroi
KOPTOPAaTHUBHOW HEIBUKUMOCTBHIO CcTpaHbl? Kak oHH MOryT
BBIIJIAYMBATh CBOUM JIYYIIUM TpehjepaM MHOTOMHJUIHOHHEIC
3apmnatei? JleHbru 3apabaThIBAlOTCA 3a CUYeT OOIIECTBa,
WHBECTHpYOIIeH myOnuku. Kak BBl 3HaeTe, CYIIHOCTh PhIHKA IEHHBIX
OyMar COCTOMT B pa3iM4UM B3DJSLIOB. JJIT KaKIOTO MOKYMATENs
Haljercs u npojaser. KpymHele OaHkM u Opokepckue (pUPMEBI 110-
Jy4aroT OII[yTUMYIO OO MPHOBUIM, 3aHWMAas MPOTHUBOIOIOKHYIO
CTOPOHY B OTHOIIICHWU OPACPOB KJIMEeHTOB. Korna KiIMeHT moKymaer,
Mo APYTyH CTOPOHY A3TOr0 TOPTa HAaXOJHUTCS OJIHO UX TaKuxX
(uHaHCOBBIX yupexaeHuid. CyTh B TOM, 4TO, IOJJOOHO areHTCTBY IO
MOKYIKE-MPOoJake IMOJCPKAHHBIX MAaIIUH, TOPTOBBIE (QUPMBI
MOKYMAalT MO HU3KOW, a MPOJAIT MO BBICOKOW IeHE, 'CHUMAas
CIMBKHU' pa3MepoOM B HECKOJBKO IIEHTOB Ha aKIWIO MPU CICIKE.
Bonpeku mmpoko pacnpocTpaHeHHOMY yOexkaeHuo, Y ol-CTpuT He
JIeNaeT JeHbIU, CPBhIBasi Pa30M OTPOMHBIN KyII, MOJydYas OTPOMHYIO
OJTHOPa30BYI0 MpUOBLIL. Tak ke Kak M Ka3WHO, OH 3apabaThIBacT
JICHBI'M Ha HEOONBIION PaBHOMEPHO TEKYIIEH NMPHUOBLIH, TIE pa3Mep
Kaxaoi cocrasmser mo 1/16, 1/8 wu 1/4. Drtor mporecc
OCYIIECTBIISETCSI C TIOMOIIBIO CUCTEMbI MAPKETMEHKEpa U MEXaHU3Ma,
M3BECTHOTO KaK OWA-acK CIpal.

Cucrema MapkeTMmeiikepa — 3TO KJei, KOTOPBI CKJICHBAET BCE
(bMHAHCOBBIC PBIHKY JAPYT ¢ npyroM. 1o cymiecTBy, MapKeTMeHKephI
BBICTYIAIOT B KAYECTBE TOCPEAHUKOB MPU MOKYIIKE ¥ TPOJIAKE AKITHIA.
Ha Heto-iiopkckoit @onnoBoit bupxe (NYSE) u Ha AmepukaHckoi
®onnosoit bupxe
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(AMEX) wmapkeT™MeiikepoB Ha3bIBAIOT cneyuarucmamu. Kaxmas
OTIENIbHASl aKIUig HMEeT CIeluaNucTa, SBISIOMIETOCI €e
enuHCTBeHHBIM MapkermelikepomM. B NASDAQ wmapkermeiikepamu
SBJISIIOTCS MHOTOYHCIICHHBIE (DUPMBI, TOPryromue akuusamu. Jis
oranenbHo akuuu NASDAQ cymecTByeT HECKOJBKO
MapKeTMEHKepoB. Y pa3HBIX OMpK METOABI, MpaBHia M CHUCTEMBI,
00CITy’>XKMBAIOIINE TOPTOBIIO aKIMSIMH, HECKOJIBKO pa3nuyaroTcs, HO
OCHOBOITOJIAraloIIMe IPUHIMITEI OAHU U T€ k€. Ponb MapkeTMmelikepa -
MOJ/ICPKUBATh YIOPSIIOUYEHHOCTh phiHKAa. HemaBHo mpouzomeniiee
3aMmeTHOoe coOwmiTHe - ciausHue Oupxkx AMEX um NASDAQ,
HECOMHEHHO, BHECET OMpeACIeHHbIC N3MEHEHHUS B MpaBHia TOPTOBIH
aKIUsMK Ha 3TuX Oupxkax. Ho Mbl, paccmarpuBas Hamu HpoOJieMsl,
MOKa MPEIIOIORKHIM, UTO TPAIULMOHHBIE TIPaBHIIa AJs KaXKAOW U3 HUX
BCE eIlle¢ B CHJIE, IOTOMY YTO HEBO3MOKHO TOYHO MPEAIOJIOKHUTS,
KaKHe M3MEHEHUS! MOTYT MPOU30UTH B OyIyIIEM.

Korga roBoputcs, 4TO CHEUHANHCTBl Oeaaom pPulHOK, 3TO
O3HaYaeT, YTo BCETAa, MpHU JI0OBIX 00CTOATENBCTBAX, OHU SIBISIIOTCS U
MOKyHaTelsiMH, W MPOJaBIaMHu, TOPTYeMBIX MMM akiuid. Bcerna
CYLIECTBYET Li€Ha, 10 KOTOPOH CIIENUaTNCThI KYIIST aKUUU Y TyOJTUKI
W poAaayT akuuu myoivke. OHU Beeraa pUCKYIOT CBOMMH JAEHbTaMH,
3aHHMMasi MPOTUBOIOIOXKHYIO CTOPOHY Bamieil Toprosiau. Ecinu Bbl
xotute Kynuth 1,000 akruii, cienuanuct npogact Bam 1,000 aknuit
CO CBOETO COOCTBEHHOTO cuera. Eciu 3axoTute mpoaartk, CHeHUaIiCT
OyZeT TOTOB KYNHTh MX Yy Bac, Kak eclii Obl KpOME Bac C HUM Ha
pBIHKE OoJblie HUKOro He Obuto. TakuM oOpazoMm, MOXKHO CKa3ath,
9TO OH NpuOaBIsAeT JTUKBHIHOCTH PBIHKY, IMOKyMas, KOTAa HET
MOKymartene, u mpoaasas, Korja HeT npoaaBUoB. CHenuamucTsl
JeTaloT 3TO, COXPAaHss HAJIWYHBIC 3amachbl. JTO CYIIECTBEHHO IS
obecrieueHrs: CBOOOIHON TOPTOBIIU aKLIUSMH.

Ho 3nmecwp kpoercst noBymika. CriequanicThl HE MPENOCTaBIISIOT
Takyio ycayry OecmatHo. Llena, mo koTopoii crienua-
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JIUCT TIPOJIACT BaM aKIUH, Bcera OyeT BBIIIE TOH IIEHBI, IO KOTOPOH
OH y Bac ux mnokynaer. CuurtaliTe 3TO HAIICHKOH, HEOOXOAUMOM s
MOAJICpKAHUS HAIMYHBIX 3alacoB. JTa HallGHKA U JAaeT BO3MOXKHOCTh
crmenuanucty cHumath no 1/16, 1/8 u 1/4 Bech aeHb, MoKa
CYIIECTBYET TMOTOK OpjepoB. Uem Ooiblie 00bEM TOPTOBIH, TEM
OoJIBIIIC ICHET OH CMOXKET caeiaaTh. Ho HACKOJNIBKO ATO 3aKOHHO? -
Bce ouens mpoctro. CrnenuanucTbl PHUCKYIOT CBOMM KallHUTaloOM,
noAnepxKuBas YMNOPSJOUYEHHOCTh pBIHKA, M, IO CYLIECTBY,
MOABEPTAIOT ceOsl 3HAUUTETLHOMY PUCKY. PHCK, KOTOpHIii OHH Ha
cebs OepyT, ONpaBIbIBACTCA TMOMYYCHHONM HMMH KOMIICHCAIIUCH.
[IpencraBpTe cebe: OH AOMKEH KYNMUTh aKIMM B TOT MOMEHT, KOTJa
KpyIHBIC B3auMHBIE (OHIBI MOHMXKAIOT HX LEHY. DTO CPaBHUMO
pa3Be UTO C MONBITKOM moiMaTh mnajnalmuii HOX. Eme xyxke:
MPEJCTaBbTEe, YTO BBl BHIHYKACHBI IPOJAThH AKIIUU, YTOOBI MCTIOTHUTH
MOTOK OPJEPOB Ha MOKYMNKY aKIHUH, KOTOPhIE PacTyT MOJ CaMylo
Kpeiny. M TOT, W Apyroid ciay4dail MOTYT JIETKO BBIOHUTH
MapKeTMEHKEPOB M3 KOJIEH W MIPUBECTH K OTPOMHBIM YOBITKAM.
Pabora mapkermeiikepa o4eHb pUCKOBaHHA U Tshkena. Ho Bce ke
OOJBIIYI0 YacTh BPEMEHU TOPTOBBIC ()UPMEI, BOBJICUYCHHBIC B 3Ty
chepy OmzHeca, AeNalOT OTPOMHYIO NMPHUOBLTE. Kak 3T0 BO3MOXHO?
[MocpencTtBom Oum-ack crupsga. Kak yxke ObUIO Cka3aHoO, ISl TOTO,
YTOOBI TOMAJICPKUBATH YIOPSIOYEHHOCTh PBhIHKA, MapKeTMEHKephl
JOJDKHBL BCErZla TOProBaTh aKIUAMH, Ha KOTOpbIE€ OHU HAa3HAYCHHI,
YCTaHaBIMBas LIEHBI, 10 KOTOPHIM OHHU KYMSAT ¥ MPOAAanyT aKUUU OJ-
HOBPEMEHHO, Ja)Xe €CJIM OHU HE XOTAT JeNaTh HU TOro, HU APYTOro.
O4eBUAHO, YTO OHU KYIMST aKIUH JElIeBle, YeM UX MpOoIagyT. IToO
HA3BIBACTCSA COXPAHeHUe O08YCMOPOHHEe20 pblHKA. MapKeTMelKephl
PHUCKYIOT CBOUM OOOPOTHEIM KaIMTaJIOM, YTOOBI YOSIUTh HHBECTOPA
B YECTHOM BBITIOJIHEHUH CHAECNIKH, OyIlb TO TPOaxa U MOKYIKa. JTO
JAaeT eMy rapaHTHIO, YTO €CJIM OH HE CTABUT OTPAHUYCHUS IO LIEHAM,
TO €ro opjiepa OyAyT HCIIOIHEHBI TI0 TEM KOTUPOBKaM, KOTOPBIE CY-
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MIECTBYIOT Ha pBIHKE B TEKyIIMd MOMEHT BpeMeHH. Cucrema
CIELUATUCTOB IMOJ00HA B35ATKE, KOTOpas TapaHTUPYeT TIJIaaKkoe
TEUeHUE PbIHKA. ECIIN PHIHKM CIIOKOWHBI, BCE ATO KAXKETCS HE TAKUM
ykK OonbmmM nenoM. Ho Korja pelHKM CTaHOBSTCS BOJIATHIBHBIMH,
MapKeTMEHKephl 3apadaThIBAIOT XOPOLIHE JICHBTH.

Kax MBI y»e TOBOPHIIM, MapKETMEHKEphl HE TMPEIOCTABISIIOT CBOU
yciryru OecrutatHo. OHM TOJDKHBI TTOJTYYUTh CIIOJTHA 33 MPUHUMAEMBbIit
Ha ceOs puck. [lo 3Tol NpUUYMHE HENB3s TMpeAnojaraTb, YTO OHHU
OZIHOBPEMEHHO KYIIST aKIUK Y IyOIUKH U MPOJaIyT UX ed Mo TOH ke
camoil meHe. XoTs OBl TOJBKO MOTOMY, YTO 3TO CIHUIIKOM
puckoBaHHOe 3aHsATHE. C KaKoW CTaTW PUCKOBATH KAaIHTajIOM, HE
uMes: BO3MOKHOCTH clienaTh JeHbIru? Kanuramuer Tak He paboraer.
[TooToMy MapkeTMeikepaMm IO3BOJICHO MOIJICPKUBATH CIPAIA B
aKuu. DTO O3HAYyaeT, YTO IIeHA, MO KOTOPOW OHU KYNST aKUUU Y
nyOnuku, OyAeT Bceraa HEMHOTO HIDKE TOH, MO KOTOpOW OHM HX
nyOiauKe MpomaayT. DTO BCE PaBHO, YTO TOPrOBEl MalluHAMHU
nokymnaer aBToMobuap 3a $5,000 Ha BCTpeyHOH mpojaxe u
nepenposaer ero e 3a $6,000. Ipubsiis B $1,000 kak Obl uger Ha
MOKPBITHE "3aTpaT Ha MOAJEPKaHUE MHBECTHLMOHHOW MO3HMLHUU", TO
€CTh pHCKa 10 MMYIIeCTBY. Her HHMKakoil rapaHTHH, YTO TOPrOBEI]
CMOXXET Mepenponarh MalluHy, MO3TOMY NPHUOBLIb BIOJHE
omnpaB/iaHa. BMecTo aBTOMOOWIIST MapKeTMEHKep MPHOOPETEeT aKiuu
IBM mo 105 u mpoxpact ux mo 105 1/2. Ilena mokymnku U3BeCTHA Kak
6uo. lleHa npogaxu — 3TO ac/c. A pa3HHUIIA MEKIY HUMH SBIISCTCS
CnpIo0OM.

Copan mpenomnpenensercss BOJNATHIBHOCTBIO aknuu. Korna
TOBOPHUTCSI, YTO CIPAJ LIMPOKHIA, TO 03HAYAET, YTO Pa3HHIIA B LICHE,
MO0 KOTOPOW MapKeTMEWKEephbl MOKYMAalT aKUUU M MPOJAIT UX
o0paTHO MHBecTOpaMm, Oonbinas. Yem Oosee BOJMATUIBHA aKIHs, TEM
MIUpe CIpdA. DTO BIOJHE ONPAaBIaHO, TIOTOMY YTO CICIHAIHCTHI HE
yBEpeHbl B OyayleM HampaBlICHUW PA3BUTHS LEHBI 3TOW aKIUH.
[upoknii cpag
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SIBJIICTCSI €TUHCTBEHHBIM CITOCOOOM MapKETMEHKEPOB 3aIUTUTh CeOs
B TOM CJIydYae, €ClId aKIUs HAYHET JIBUTaThCS MPOTHUB HUX. HareHka,
WM - MIAPUHA CIIP3JIa MEXAY IIEHOW, TI0 KOTOPOH MapKeTMeHKephl
MOKYIAIOT, U IICHOW, 0 KOTOPOH OHM MPOJAIOT, JOJDKHA OBITH HE
Menee $1 1711 HEKOTOPBIX BOJATHIIBHBIX Oymar. TO 3HAYMT, YTO €CIIH
JaKe aKIusl HE JBUXKETCS, MapKeTMEWKephl JODKHBI KYIMUTh €€ Y
nyoauku o $99 u npoxate mo $100. To ects, onu momyvarot $1,000
npuOBUIN 32 Kaxkable KymiieHHsle u nponanusie 1,000 akmuii. Ho sTo
0e3 yuera HampaBJCHHS, B KOTOPOM IOHAET akius. A OHa MOXET
noitu kak Kk $110, tak u xk $90. CaMu crienUamucThl ATOro HE 3HAOT.
BcroMHHTE, CHENMANUCTBI 00aXCHbI 00ECICUHUBATh JIMKBUIHOCTD
aKknuu B JIIOOOM citydae. TO eCTh OHM BOJICH-HEBOJICH BBIHYKJICHBI
OBITh TIOKYNATENSAMU, SBISAACH TEM CaMbIM TOCICIHUM CpPEACTBOM
peryIUpOBaHUs PHIHKA, KOTJa MM HE YJaeTCs BEIPOBHATH UMCHOIIUECS
opzepa KIMEHTOB Ha TIOKYIIKY U MPOoJaXy. B yCIOBUSAX BONATHUIIBHBIX
PBIHKOB 3TO O3HAYaeT, YTO MapKeTMEHKephl HAKaIUTMBAIOT KPYITHBIC
MO3UIMK, KOTAa aKIUW ManarT (TO eCTh B cliyyae, €CJIM BCE
OCTaJIbHBIC - TIPOJABIBI, & MAPKETMEHKEPHI - MOKYIMATEIN), a TAKKE
MPOJIAIOT aKIMH, HE UMes X B HAJTUYUH, TIPU TobeMe (TTPH YCIOBHH,
YTO BCE OCTANbHBIC - TMOKYMATEIH, & MAPKETMEHKEPHI - TPOABIIHI).
Jaxe mydmue Tpehaepsl He CMOTYT CHITPATh Ha CIP3JIE B MOIO0OHBIX
o0cTOosATENbCTBaX. B OONBIIMHCTBE TaKMX CIy4aeB MapKETMEHKEphI
TEPIIAT 3HAYUTEILHBIC YOBITKY.

Ho ObIBaer, uTo Bce mpoucxoauT Hao0opoT. [leproy, xorna akmus
TOPTYeTCs yMOPSAI0YCHHO, - 3BE3JIHBIM Yac MapkeTmeikepa. [lpu
9TOM OH MOXKET CHATH IO 5 I[EHTOB 3a aKIMIO0, HUUYEM OCOOCHHO HE
puckys. Hanpumep, nipu croumocTts akimu B $25 MOXKHO KyIUTh UX Y
uHBeCcTOpOoB 1o 25 M mpoxate um xe mo 25 1/8. Cupan Oyner
coctaBisaTh 12.5 nienrtos, unu 1/8. Eciu aknus He IBUXKETCS, a opaepa
Ha TIOKYNKY W TPOJaXy PaBHOMEPHO pacIpeleleHbl, TO MapKeT-
Meiikep caenaer mo 12.5 1eHToB 3a akIuio Ipu KaxI0i cIen-
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ke. [IpencraBbTe, CKOJIIBKO MOKHO 3apaboTaTh, €CIH TOPryeTcs Ooee
MuUHOHa akiuii B aenb: $125,000 npubsun! Ho ona ompasnana,
MOTOMY 4YTO, JTAXKE €CIIM aKIUs HEe JBUXKETCS, BCE PAaBHO CYIICCTBYET
OTIpeNeNicHHAasT CTEIICHb PUCKA MPH CO3JaHWU JIBYCTOPOHHEIO PHIHKA.
[Ipenmonoxum, 9TO O KOMIIAHWHM HEOXKUJAHHO PACIpPOCTPAHUIIACH
HeratuBHas uHpopMarms. B pe3ynbTaTe - HAIUTBIB NMPEAJIOKCHUN Ha
MPOJAXy €€ aKIUH MOXKET 3aTONHTh MapkeTMmeiikepa. M 310 puck,
KOTOPBIA OH 00s13aH MPHUHATH Ha ce0si. M Bce-Taku, O UTOTaM roja, Te
caMble HECKOJIBKO IEHTOB 3a aKIUI0 O0ECIICUMBAIOT MPEHUMYIIECTBO
JI0Ma, TOJTHOCTBIO KOMIICHCHPYS HECKOJIBKO CIy4aeB OTPOMHBIX
norepb. VIMEHHO TakuM crocoO0OM "HECKOJBKO IICHTOB 3a aKIHo"
MOXHO Tpeo0pa3oBaTh B MHUJUIMOHBI JIOJUIAPOB TOJOBOM TOPTOBOU
npUOBLIH.

Bunm-ack cmp3a MOXKHO paccMaTpHUBAaTh KaK ApeMuro 3d PUcK.
[IpencraBpTe TEmeph, YTO aKIUsS BMECTO TOTO, YTOOBI JIBUTATHCSA B
OJTHOM HAIPAaBJICHHUH, TOPryeTcs Kak Obl phIBKAMU. A WMEHHO TaK
OOBIYHO W TOPIYIOTCS BOJATWIIBHBIC aKIMH. B TaKUX YCIOBUAX
MapKeTMeHKep JOJDKEH COXPaHATh OUA-aCK CIIP3J MIUPOKHUM, YTOOBI
3aIUTUTH ce0si OT OCUICHON aTaku IPUTPEUJIEPOB U CHEKYJSHTOB,
MBITAOINUXCS 3apaboTaTh, TOKA OH HAaXOJWTCS "BHE CBOCTO pPHIHKA'.
[[Mupokuii xe crp37 B OONBIIMHCTBE CIy4acB 3aTPYAHSET MOMBITKY
"mopcTpenuth” MapkerMmeiikepa. Ilockombky maiiTpernmep 3a-
pabarpiBaeT TpUOBUIHL 3a CYET MapKeTMeWKepa, IOCICIHUH,
€CTECTBEHHO, CTPEMUTCS HE OTJaTh ee "3a Tak". Ero 3amaua —
cOo37aTh KaK MOXHO OOJIbIlle TPYAHOCTEH s md3iTpeiinepa,
MOMEMAaTh €My MPEIBOCXHUTHUTH ABHIKCHHE B KOTHPOBKaX CBOUX
Oymar.

Kak Buaure, Oum-ack cripsj paboTaeT Ha MapKETMEHKEPOB H
MPOTUB PAMOBHIX MHBECTOpOB. KakoBHI ke MIaHCHI IPUTpeiiaepa?
Jlemo B TOM, 4TO WrpoBas IUIOINAJKAa CErofHs Oojee pOBHAs, YeM
KOrja-mubo TpPekIe, XOTSA CHEIUAIUCTEl M MapKeTMEHKephl Io-
MPSKHEMY UMEIOT MPEHMYIIECTBO M YCTaHABIMBAIOT IMEPEBEC. DTHM
MBI 00sI3aHBI OpTaHaM T'O-
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CYJapCTBEHHOT'O PEryJMpOBaHUs, 3allMIIAIOIIM UHTEPECH YaCTHBIX
nHBecTOpoB. K cYacTpio, M0 MHEHHIO ATHUX OpraHoB, AdUTpennep
TAKKE CYUTACTCS] YACTHBIM MHBECTOPOM.

CkaxxeM 1mpsmo, mnpexactaBuTenu Yomr-CTpuTa, €ciad HX HeE
OrpaHHYUBATh, C YJOBOJBCTBHEM 3a0epyT cebe Bce. Ilotomy-To 1
CYLIECTBYIOT MpaBHia, OOSA3BIBAIOLIUE CIIELUATUCTA TMEPBBHIMH B
o4yepeslb CTaBUTh OpJepa CBOMX KIIMEHTOB, a MOTOM YXe cBou. Ha
Hero-liopkckoit ®onpmoBoil bupxe >TH mpaBuia TakoBBI, YTO
MO3BOJISIIOT PUTpeliepy 3aHUMaThb Ty K€ CTOPOHY CHENKH, 4TO
3aHUMAIOT CHELHUATNCTDI, TPH OPOPMIIEHHH OpPAEPOB Ha IMOKYNIKY U
MPOoJaXKy. JTO NaeT BO3MOXKHOCTb JA3MTpPENAEepy TOProBarb TOYHO TaK
e, KaK U CHEeHNaINCThI, a KpOME TOTO - MOIy4aTh MPEUMYILECTBA J10-
Ma, 3aHUMas MPOTHUBOIOJOXKHYIO CTOPOHY MyOIUYHBIX OPIEPOB.
Takum oOpa3oM, AdUTpelnepsl, KaKk M CIEIUAIUCTBl, MOTYT
3apaborath Ha 1/16, 1/8 u 1/4 Ha motoke opAEpOB, MOCTYMAONIHX OT
PAAOBBIX HHBECTOPOB.

Kak Buaute, myTth mouTpeiimepa — 3710 nmyTh pucka. OH
nojaraercsi Ha CBOM JIMYHBIE CIIOCOOHOCTH B IOIBITKE OOBITPaTh
Yonn-Ctput Ha ero ke none. Ho mockonsky aelicTByIONIME MpaBuiia
Ha €ro CTOPOHE, TO OH MOYKET CYLIECTBOBATh U JIaXK€ MPOLBETATH 10
TOW TOpHI, MOKa OH B COCTOSHUHU JEepXKaThb yaap, NOTOMY 4YTO
"mepeBec” HE JaeT €My PacclaOUTHCS W BBIHY)KIAET K MOCTOSHHOMY
MpoTUBOAeHCcTBHIO. J[piTpeiinepsl pa3opstoTcss B MPOTHBOCTOSHUU
OONBIIMM CHJIaM C TYTMMH KapMaHaMmH, BIAJACIOIIMM MOAPOOHOM
nHpopmanuend. Ognako, Beimie roaoBy! KTo He pHuckyer, TOT He MbeT
maMnanckoro. Eciu gupmer Yomn-Ctputa 3a OAWH TOJBKO TOX B
COCTOSHMM CIENaTh TaKHE KOJOCCAJIbHBIE NEHBIM, TO M BBl Kak
TPUTpENaep TOXe, CKopee BCEro, B Hakjajle He ocTraHerech. [leno
TOJIBKO 3@ TeM, YTOOBI BEIUTH U 3asIBUTH O cele.
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BeBoaHbin  Kypc
OantpenavHra

Pabomams 0stimpeiidepom — 3nauum, 6bLMaAMblEASCH
Kax komuw, 3apabamoiéams Ha 116, 1/8 u U4 na npomsocenuu
6ce20 OHsl, NOKYNAsi aKyuu u nepenpooasdas ux. cnycms
MUuHymy unu oaxce ewe ovicmpee. Ocpanuyusas ceou puck u
mopeysi MmoibKO Npu YCI08UU, YMO Nepesec Ha e20 CMOpOHe,
O3timpetioep Moducem 3apabomams meicauu 00IAPO8 34 OeHb
HA 3mux, MaieHbKux, NpubbLIbHbLIX Onepayusx, 6He
3a6UCUMOCIIU OM MO20, PACMYN AKYUU, NAOAIOM, Ul Hce
OHU HENOOBUIICHDL.

Tax kak, 6yoyuu O03umpetioepom, vl pabomaeme domd,
mo 6am Heo6X00UMO YYUmbleamv, 4mo HA PbIHKe C)-
WeCmayIom mopeosysl, Npesocxooaujue 6ac ¢ ckopocmu. Y
smux Jnodeil Ovicmpee UCNOJHAIOMCS 0poepd, OHU UMEHOm
AYHWMUL 00OCMYn K UHGOpMayuu o0 O0BUICEHUU DLIHKA, d
nOMOMY, NO CPABHEHUI0 C HUMU, @bl HAXOOUMECh 8 MeHee
BbI2O0HOM NONONCEHUU MO020a, K020a JAUUWb CEeKYHObI
onpeoensom pasHuyy Mexncoy blucpbiulemM U npouspvlulem 8
coenke. Ymobwvl 3apabamuvleams Ha JHCU3HL @ MO uepe, 6bl
OO0JIIICHbI NPUMEHAMb MaKue mopeogvle Cmpamecuu, KOmopbwie
AHHYTUPYION UX NPEUMVIYECTNBO 80 DEMEHU.
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Toproena 101

YctaHoska OHNanHOBOIO
[HanTtpengepa

U3 ueeo oice xomkpemmno cknaovieaemcss pabouuii OeHb
Oaumpetioepa? Kax ou 3apabamuvieaem ceou Oenveu? Moii
omeen, 803MOJICHO, YOusum 6ac. B ocnoenom 3mo cosepuieHno
He Nnoxoodce Ha uepy 6 NOKep C GblCOKUMU CMABKAMU, KAK
oymarom muoeue. IlomHume, npeycnesarouyue 03tmpetioepsl -
OMHI0Ob He azapmHubie uepoku. OHU 20Mo8bl PUCKOBAMb, HO MO
co8ceM He O3Hauaem, 4mo OHU 8 IKCMA3e WBbIPAIOM OeHbeU Ha
KadcOyIo aKyuro, NosGIsiouytocs: 6 komupoekax. OHu makaice He
NPUHUMAIOM MOP20Gble PeUeHUs], UCKTIOYUMENbHO NOAA2AsAChH
Ha UHmMyuyuro, uiecmoe 4yecmeo uau no waumutro. Ilocmynas
max, oHu 6vl 00120 He npodepaicarucsy. Ilowemy? [lomomy umo,
K020a mop2o6iisi CMAHOBUMCSL CPEOCMBOM K CYWECMBOBAHUIO, Y
eac He ocmaemcs npasa Ha owuoky. Hem npubviiu, Hem uexos.
Tax umo, npesicoe écezo, y 6ac nem npasa Ha asapm.

NENCTBUA O3NTPEMOEPA

[Ipexxne yeM COBEPIINTH CBOIO MEPBYIO CHENIKY, BBl JOIKHBI
MOHATH MPUPOIY PHIHKOB M 0cO0YIO POJIb IPUTpeiiaepa.
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Joiitpeiinep GyHKIHOHHPYET TONBKO Kak MOCPEAHMK B OIEpaluy,
CBA3aHHOW ¢ MpoJaXed W MOKynkKoM akuui. bynyum nums
MOCPEAHUKOM, IPUTpeiaep u30aBleH OT TPEBOT, OOBIYHBIX IS
nHBecTopa. Uto npousoiigeTr ¢ peiHkoM? Kak oH Oyner cebst BecTH
4yepe3 HECKONBKO JHEeW, Heaenb Wiu Jaxe mecsieB? [lepeorenena,
HEZOOIICHeHa WJIM JKe€ TNPaBUJIBHO OLEHEHa 3Ta IeHHas Oymara,
TopryeMasi Ha JaHHBIX IIEHOBBIX YpOBHSIX? B Kakue akuum ydine
BCero ceifyac mHBecTHpOBaTh? - Hu OOWMH M3 3THX BOMPOCOB
HUCKOJBKO He 3abotutr miitperigepa. Ilouemy? - [lotomy d4ro ero
BOJIHYIOT HE OJMKallline MmecTh MecsleB, a ONmKaliine ImecTb
MUHYT WM J1aXe CEKYH]I.

Cornacurech, 4YTO 93TO CEPHE3HOE MPEUMYIIECTBO pPabOTHI
nocpenHuka. s Hero HeBa)kHO, YTO TaM MOKYHaloT WM MpPOJAIoT:
aKIu¥, OOJMUTaliy, MAallWHbBI, CTEPEO HIJIM MOHETBl — XapakTep
TOBapa HE MMEET POBHO HUKAKOro 3HadeHus. [locpenHuky He HyX HO
qyMaTh O TOM, KakKoil TOBap OH MOKYIaeT, JOPOrOW WIIN JEHIEBBIN.
Ero meno - mpomate TOBap AOpOXKeE TOH I€HBI, IO KOTOPOH OH OBLI
KyIUleH. JTO Bce, 4TO ero BoiHyeT. [loka OH B COCTOSSHUM 3THM
3aHUMAaThCsl, OH Bcerjaa 3apaboTaeT KycOK Macjia Ha CBOM KyCOK
xJre0a. To e MOXKHO CKa3aTh U 0 JUTpeiinepe.

Yero uMeHHO uuieT mpiTpeiinep? YTo OH BUAWUT TAKOTO, YEro HE
BUJINT HHUKTO JApyrou? JdWTpeiizep HMIIET TOJBKO JHUIIb OIHOTO:
crpoca ¥ npeanoxeHnsd. Ha kpaTkocpo4yHOM BpEMEHHOM MPOMEXYTKE
PBIHOK JIEMOHCTpPHpYET KpaiiHioo Hed(p¢eKkTuBHOCTh. CUTyalus Ha
pPBIHKE MEHSETCs SKEMUHYTHO, Jaxke execeKyHAaHo. Korga peIHOK
OBHKETCS B OJHOM HampaBICHHH, HEOOXOJAMMO HCIPaBIATH
aucOanaHc MeXAy IMOKymaTeldsMd W mpoaaBuamMu. [ms Kaxaoro
MOKyTaTensl HalaeTcs MpojaBel. Eciau mokymarenu M HpoAaBIbI
CXOAATCS ApYT C IPYrOM B LIEHE, B OTHOIIEHUM aKIUU OCYIIECTBIS-
eTcst Toprosis. Ecinu - HET, TO ppIHOK HAaUYMHAET MOANPABIATH LIEHBI
710 T€X TOp, MTOKa OHU He colayTcs. JIoruka aneMeHTapHasl.
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Cnenya sToM JOTHMKE, AIWUTpeiiiep MOXKET pacCUUTHIBATH Ha
HEKOTOPYIO NPHOBLIb, yJIaBIMBas M HCIOIb3ys MUKPOCKOIHUYECKUE
nucOamaHCchl MEXAY CIPOCOM W TpeltoxeHueMm. UTo 3To 3a
npubsLTL? Ha mepBsiit B3risa, Hebonbmas: 1/16, 1/8 u 1/4, - no 6.25
HeHTOB 3a akuumo. Kakum oOpaszom mpiTpeitnep ee amemaer?
CTaHOBUTCS BPEMEHHBIM TMOKyHaTelieM, KOTJa pPBIHKY HY>KHBI
MOKyHaTely W TPOJABIOM, KOTJa PBIHKY HYXKHBI NMpoAaBubl. Bam
Ka)XeTCsl, YTO ATO NMPOTHBOPEUUT 3ApaBoMy cMbiciny? Ho BciomHuTe,
4TO JPUTpeiinepsl SABISAIOTCS He Oojee, 4YeM MOCpPEIHUKAMH.
JsiiTpeiinepsl 3apabaTeiBatoT ceOe Ha >KM3HDb TEM, YTO NMPUHUMAIOT
CTOPOHY, NMPOTHBOMNOJIOMKHYIO MOKYNKE WIH MPOJAa)Xe, co3gaBacMoi
LIMPOKOH ITyOIMKOM .

Eme Heckonpko cinoB o mpuOblmM miitpeiinepa. OH He 3a-
pabaTbiBaeT ee Ha OrpOMHON OAHOPa30BOH BeIroAe. Ero mpuObLib
CKJIaZIBIBACTCS] M3 COBCEM MAJIBIX BEJIMYUH MOJYyYaeMOro BBIMIPHIIIA.
Ho k xoHIly roga OHM BMECTE COCTaBIJIAIOT COTHH THICSY JOMIapoB. B
4geM cekper? - B ToM, 4To TOproBaTh HYKHO OONBIIMMH 00bEMaMH -
2,000 wmm 3,000 akmwmii 3a oguH pa3. [Ipubsue Ha 1/16 mpu 2,000
akiusix gaet $125, He cuuTas KOMHCCHOHHBIX. ECIM BBl Takum
o0pa3oM NIpoOTOpryere BOoceMb pa3 3a JI€Hb, TO Ballla AHEBHAs
BoIpyuka coctaBut $1,000.

KOMUCCHNA BPOKEPA

Moi#i cOOCTBEHHBIH OMBIT MTOKA3bIBAET, YTO sl MOTY COBEPIIUTH J0
35 caenok 3a OOWH JeHb. JTO O3Ha4aeT, 4To s Oydy BBIHYXXICH
notpatuth cBbime $350 Ha KOMHUCCHIO OpOKepy, HE3aBUCHMO OT TOTO,
3apaboran 11 s npuObUTs WK HeT. bonpmuHCTBO prupM B3UMAIOT 10O
$10 3a oxmHy CHenKy, 3Ta HH3Kas CTOMMOCTH YCIYT, TEM HE MEHee,
CKJIaJIbIBA€TCs B TEUEHHE JHA B OLUIYTHUMYIO UL JPUTpelepa cyMmy.
Ho 3t0 — nena 3a Benenne OuzHeca. Korna st coBepimiaro HECKOJIBKO
CHIEJIOK 3a JICHb, 5 IOJDKEH OBITh YBEPEH, UTO CO3JAI0 MPH-
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ObUTb. Beab ecnu 1 0cTaHyCh P CBOUX IO CIIENKaM, TO BCE PaBHO
notepsito $350 Ha ONEpaHOHHBIX U3ACPIKKAX.

BriBog sicen. Ecnu mpiiTpeiinep xoueT mpeycneBaTh, Y HErO HET
npaBa Ha ommoOKku. 3apabaThiBasi Ha XHU3Hb B DTOH HIpe, OH TOJDKEH
OBITH IIPaB HAMHOTO pa3 yallle, HeXKeNlM Herpas. B mpoTuBHOM ciydae
OH PHUCKYET yMEpeThb OT rosiofa. TakoBa peajsbHOCTh TOPTOBIH C
LEeNbI0 3apaboTaTh Ha KU3Hb, U MMEHHO MOATOMY 5 OBIBalO0 OYEHBb
pa3bopuuB, mMpekae YeM HadaTh TOPTOBIIO. Sl HauWHAIO CHEIKY
TOJBKO TOT[IA, KOT/Ia 3Hal0, YTO MOM IIAHCHI HAa yCIeX O4YEHb BEIUKH.
51 He Mory MO3BONUTH cebe "Urpy B KOCTU", TO €CTh UTpaTh Tak, KaK
MOYKET UTpaTh KPYMHBIA UTPOK: OH MOCTOSHHO MOKYMAaeT W MpoJaeT
akuuu. Her, st Tak He Mory aeificTBOBaTh, €ciii X04y 3apaboraTh cebe
Ha XW3Hb. Tak MO# KapMaH HaJONro ocTaHercs mycThiM. [lomHMUTE,
9TO 3TO Urpa He "B ynauy", a - "B ymeHue".

HWUKOIOA HE MbITANTECH
NEPEXUTPNTb PbIHOK

Uro BaM Kak IPUTpeiinepy HEOOXOAMMO, TaK 3TO YBa)XKCHHE K
BJIACTH pBhIHKA. BaM HUKOrAa He clieqyeT MBITaThCs MEPEXUTPUTH
PBIHOK, IOTOMY 4YTO, B KOHII€ KOHIIOB, PBIHOK BCETJla BBHIUTPHIBAET.
UTo 3TO 3HAYHT — MEPEXUTPHUTH PHIHOK? DTO KOTJa BBl CUMTAETE
ce0s paBbIM, a BECh OCTAIBHOW MUpP MHBECTOPOB HEMpaBbIM. Takas
CaMOYBEPEHHOCTb MOXET OBITh KpaiHe OomacHOi. PBHIHOK sBisieTcs
BBIP@&KEHHEM KOJIJIEKTUBHOM MYJIpPOCTHM BCEX €T0 YYaCTHHKOB.
HemreBast akiysi 0OBIYHO JIEIIEBa MO ONpeNeNeHHON npuunHe. PaBHO
Kak M Joporasi akuus ObIBaeT JOPOTOW IO COBEPIIECHHO MPOTHBO-
MOJOXKHOH, HO mpu4yuHe. Y J[PUTpeiiaepa HET Kakoro-nubo
Hecorniacus B OusHece ¢ pbIHKOM. CTPONTHBOTO PBIHOK OBICTPO
YCMHpHT.

Urak, ans toro, 4ToObl KyNUB akUWIO M MPOJAB ee depes
HECKOJIBKO CeKyH]I 3apaboTaTh Npy 3TOM NpUObLTE, TDUTpEii-
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Jep NOJKEH MEPEXUTPUTH PBIHOK. JTO €My YAAeTcs, MOTOMY 4YTO B
KOPOTKHX CpOKax pBIHOK OKa3blBaeTcss HedP(EKTHBHBIM.
HpauiTpelinepsl He cTpeMsATCcAd pPa3oOWTHCh B COTJIACHU C
YCTaHaBIIMBAaEMON PHIHKOM IIEHOM Ha akuuo. VI oHu He 3aHMMaroTcs
T€M, 4YTO JAalOT COBETHl B OTHOIIEHMH JOCTOMHCTB 4YacTHOTO
nHBecTUpOoBaHMUs. OHU BCEro JIMIIb BPEMEHHO BCTYNAIOT B PBHIHOK,
€CIIH YCIIOBUSL SIBJIAIOTCS MOIXOASAIIMMH TSI TOTO, YTOOBI 3aIlOJTHUTD
KpPaTKOCPOYHBIH pa3pblB MEXJY CIPOCOM M MPEITIOKEHHEM.
CwMmortpure, - 310 Tak mpocto! Kak MbI yxe roBopuin, mpiTpeiaepst
SBIISIIOTCS IOCPEAHUKAaMU, U - He Ooee Toro.

Ho 3nmeck nmeno eme u B npyrom. JpitTpeiinepsl He sBIAOTCA
OCHOBHBIMH IOCPEHUKAMH TIPH OCYLIECTBICHHHM aKTa MOKYNKH U
npofaxu akuuil. Yomr-CTpuT KUmMT mnocpeanukaMu. Korga
TUTpeEIep TOPryeT, OH 00s3aTENBHO HACTyMaeT KOMY-TO Ha HOTY.
Kaxxgas mpuObuib, moOMydyeHHas WM, B3ATa M3 KapMaHa Jpyroro
MOCPEAHNKA, YYaCTBYIOIIETO B HWIpE, HA3bIBA€MOM MOKyNKa M
npoxaxka akuumii. TakoBa mpupoma OusHeca. B »arToii cdepe
IPUTpelepa OKpyKaeT MHOKECTBO KOHKYPEHTOB M onacHocTeil. OH
BCErja OJKEH TIOMHHTB, YTO HAXOAUTCS Ha BPa)kKeCKOM TEpPUTOPUH.
U ecu oH X0oueT TOProBath, YTOOBI 3apaboTaTh cede Ha KHU3Hb, TO Y
HEro HeT MHOTo BeiOopa. Takas pabota. B pesynbrate, miitperinepsl
UBYT B ITIOCTOSIHHOM CTpaxe IMepen TeM OKPYKEHHEM, B KOTOPOM OHHU
TOPryoT. M eAMHCTBEHHBIH cMOCO0 MOOOPOTH ATOT CTPax - 3TO
TOProBaTh TOJBKO TOT/A, KOTJa MEPEBEC B UX MOJNB3Y.

PUTYAN NMOATrOTOBKU K
OTKPbITUIO PbIHKA

Ecmu BB peiiTpelinep, Bam 3apa0OTOK 3aBUCUT OT TOTO, Kak
PEryJISIpHO BBl OKa3bIBACTECh B CHUTYalMSX, OTBEYAIONIMX BaIlUM
KPUTEpUSIM TI0 BPEMEHHOMY JUCOaTaHCy MEXKAY CIPOCOM W
npennoxkeHueM. [Ipenects pplHKa COCTOUT B TOM,
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YTO TaKHe CUTyallMd BOSHUKAIOT MOBCIOAY. BaM mpocTo Hy>XHO 3HATB,
rae ux uckarb. Urak, uro xe Bbl nmiere? [lonck HaunHaercs eme 10
OTKPBITHS PHIHKA.

®onpoBas Oupxka oTkpeiBaercss B 9:30 yTpa mo BOCTOYHO-
eBpOIECKOMY BpEMEHH, HO MOH AeHb HaumHaeTcs Ha 30 MHUHYT
panbme. OOBIYHO 51 BCTal0 OKOJIO 9 yTpa W MepBoe, YTO Jealo, - 9TO
Bkitouato "Oyxrenky" Ha CNBC, uTo0bI uMeTh peacTaBlIeHNE O TOM,
YTO PBIHKM COOMpPAIOTCs JAenaTh B STOT J€Hb. BbI, JOMKHO OBITH,
YIWUBUTECH, Y3HAB, YTO 5 HE BCTAI0 C PACCBETOM M HE MPOTJIATHIBAIO
BMECTO 3aBTpaka BCE CTAThH, ITyOJIMKyeMble B (PUHAHCOBBIX razerax, a
TaKke He JIOBIIO C JXKAaJHOCTBIO KaXJIOE€ CIOBO, CKa3aHHOE IO
TeNeBu30py o pbiHKax. [louemy sxe Her? - Jla moToMy, 4TO BCe BhILIE-
NepednclieHHOE He MPUOaBUT B MOEM KapMaHe HU €IWHOTO IIeHTa.

XAOC OBPETAET CMbICII

Jns  moiTpeiiiepa CyIIECTBYET ONACHOCTh '3axJcOHYThCS" B
(UHAHCOBBIX CBOAKax. Hallly HMBMUIM3ALUIO €KEIHEBHO COTPSCAIOT
CBEJCHHUs O IBHXXeHHsX pbeiHkoB. "The Wall Street Journal”,
"Investor's Business Daily', "CNBC, Moneyline" u npyrue uznanus,
OeCUUCIICHHOE KOMUYECTBO MyONUKAIMKA M TEICBU3MOHHBIX MPOrPaMM
MOCTOSIHHO TOHUMAIOT HAac MOCJIEAHUMH HOBOCTSIMH, MIPECC-PENr3aMu
Y TPOTHBOPECUYMBBIMU MHEHUSMU MHBECTHPYIOIICH MyOJIMKH, 1TOaBast
UX C TAaKUM yMUJIEHHEM, OyITO 3TO CIIOPTHBHBIH KOMMEHTATOP BEAET
penoptax o pyrOospHON Urpe MKOIBHBIX KoMmaH[. [lopoii kaxkercs,
YTO CpeACcTBa MAaccoBOM HHGPOPMAIMUd NTPOCTO BIIOOJIEHHI B
BOJIATHJIBHOCTD PBIHKA, CYIS MO TOMY, KaK OHH COOOIIAIOT O PE3KOM
POCTe Mpojax - CIOBHO O Hayalsie oOBania Ha OHIOBOM Oupxke B 1929
rogy. YMeHue TOProBaTh B 3HAUMTEIBHOW CTEIICHW O3HAYaeT YMEHHUE
"¢puapTpoBaTH" BCE OTH JaHHBIC M HW3BJIEKATH CMBICI M3 Xaoca.
W30biTOK MHGOpMAUMKN CUIIBHO 3aTpyIHSET TOprosito. Heckombko
JeT
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Hazaj s MpHLIed K 3aKII0UEHHIO, UTO, 0 OONbLIeH YacTH, e MOXKHO
BOOOIIEe HE MPUIABaTh HUKAKOTO 3HAYEHHs, TaK KaK OHa HE BEHeT K
MPUOBUIEHBIM CACIIKAM.

Benp peiHKM "MOANUTHIBAIOTCS UMEHHO HEYCTPAaHUMOHN pa3HULCH
BO MHEHHsIX. [To M000My KOHKPETHOMY BONIPOCY M B Ka)XIbIli MOMEHT
BpEMEHH BBl CMOXXETe OOHApYKUTh, KaK MHHHMYM, IBa MHEHUS,
MpHYEM - TIOJIIPHO MPOTHBOMNONI0XHBIE. ECIi mociymars aHaIMTUKOB
W TIPOYUTATh JOCTATOYHOE KOJIMYECTBO HCCIEIOBAHUM MO IEHHBIM
Oymaram, TO TIOKaXETCsl, YTO 10 JII000H aKuH{, HEBaYKHO MPH KaKOH
LIEHE, €CTh BO3MOXKHOCTHb JJIsI TOKYNKH WM IS MPOJaXd. JTOT TO-
CTOSIHHBIH TIOTOK MPOTHBOPEUMBBIX MHEHHH - XOPOIIasi WILTIOCTpaLus
K PBIHKY, TIe JIOKb OOTOHSIET cTpaX. PBIHKK IBHXKYTCs OBICTpee, 4eM
CpencTBa MaccoBOW MH(OpPMAMU MOTYT coodmmThs 00 3ToM. HoBocTH
TEPSIOT aKTYaJIbHOCTh POBHO Yepe3 CEKYHIy MOCTe UX COOOIEHHS. A,
Kak BBl YK€ 3HaeTe, MMEHHO JucOansaHC MEXIY CIPOCOM H
npeanoXeHrneM npruOaBUT AcHET B KapMaHe adiiTpeiinepa. Ilpencrout
e BaM Yy3HaTh, 4YTO IPHUTpeHaepbl HaXOOSITCA B HECKOJIBKO
HEOOBIYHOM TOJIOKEHUH. Y CIOBHS UX AEITEIBHOCTH TAKOBBI, YTO UM
TPYOHO TIOCTOSHHO HAXOJOWThCsA B MpuObUIH. Torma Kak e MHE,
HampuMmep, yaaeTcs 3apabaTbiBaTh Ha XU3Hb B KadecTBE
IpiTpeiiaepa? Y qaercs, moToMy 4ToO Sl TOPTYIO TOJNBKO, KOTZIa TiepeBec
Ha Moell cropoHe. Ckaxy OoJblIe. CIIENO TOKyHass W TpojaBas
KaKylo-TH00 aKIHIo, 32 KOTOPOM BBl CIIEIUTE, BBl IIOCTOSIHHO TepsieTe
nensru. [loOepernte Bamm KpoBHBIE TpyHoBble. He nmimaiite ceOs
mranca. Bel 1OKHBI OBITH OYeHb Pa300pUMBHI, TPE3BO OLICHUBAsI CBOU
BO3MO>KHOCTH.

Jis MeHs OCTOpOXHasl OLEHKa CBOMX BO3MOXHOCTEH YacTo
O3HAYaeT, YTO sl TOPryI0 aKUUsIMH HE BCerjaa B T€ MOMEHTHI, KOrja K
HUM TPUKOBaHO BHHMAaHHE OCTaJbHOM MHBECTHpYIOUIeWd myOmuku. S
MOKaXy BaM, YTO AJISl TOTO, YTOOBI CAENaTh ACHBIH, HE 0053aTEIbHO
TOPTOBaTh aKIHUAMH, KOTOPBIE JBIKYTCS. DTO 3HAYMT, YTO BaM HY)KHO
HaxoJUTh BpEMEHHBIE JucOalaHCBl MEXJAYy CIPOCOM U
MPEAIoKEeHHEM, KOTO-
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pHIX Apyrue MOTYT M HE 3aMeTuTb. YTO-TO BpoJe TOro, Kak
30JI0TOMCKATENb BAPYT HAXOAUT caMOpoAoK. Kak Bam ero HaWTu? —
Tonbko 06xoas1 mone Y ormn-CtpuTa U 00BITPBIBas €T0 B €r0 K€ UIPE.
51 Temeph CKENTHYECKU OTHOIIYCH K TOPTOBJIE TEMH K€ aKLHUAMH,
4TO M Bce Toprymouiee ctano 6apaHoB. CTamo JOOUT pacxBajeHHBIE
aKI1H, aKIUU BEAYIINX KOMIIAHUH W OlacHble OUPKEBBIE aBaAHTIOPHI.
S xe UX HEHaBWXKY. Sl MOHsUI, YTO TaK MOJYYHUTH MPEUMYIIECTBO
OYeHb TPYJHO, TOTOMY YTO CIHUIIKOM MHOI'O UTPOKOB BOBJIEUEHO B
9Ty urpy. CocTs3aHue CIUIIKOM M3HYPUTEIBHO, a UCIIOIHEHUE Yepe3
WnTepHer ciauIukoM MeajieHHO. Eciam BBl XOTHUTE BBDKUTH Kak
IpUTpeliaep, TO BaM MpHUAETcs AenaTh BCE BO3MOXKHOE, YTOOBI
YCTpaHATh HEyA0OCTBA, C KOTOPBIMU BBl CTAJIKMBAETECh, TOPTysS U3
noMa. YacTto 5TO O3HA4YaeT MPOTUBOCTOSHUE CTaJIHOMY YyBCTBY,
KOTOpO€ JOMHHHUPYET B IEPHOABI TOPTOBIN "TOPIYMMHU AKIUSIMH.

MEONEHHOE NUCMNOJNHEHWE

Camoe Oonpmioe HeygoOCTBO, € KOTOPBIM CTaJIKUBAaETCS

TPUTpENaep, - 3TO CKOpPOCTh HCHOJHEHUs opaepoB. Cpemu Bcex
TOPrOBIEB Ha PBIHKE MMEHHO A3WUTpeiAepbl, MPOBOASIINE CBOU
caenku uepe3 VHTEpHET, CTANKUBAIOTCA C MX OYEHb MEIJICHHBIM
UCIIONIHEHHEM. DTO HEM30EXKHBII MOMEHT B paboTe IpiTpeiinepa,
Toprytoiero uepe3 MHTepHeT:
Ha pBIHKE BCErla HaWIyTcs TOPTOBIBI, KOTOPHIE ONEpensT Bac.
[IpoGnema, cBsi3aHHAasA C TOPrOBIEH 3aMETHBIX aKIUi, B TOM, YTO BECh
MHUp WHBECTOPOB HAOJIOAAET 3a HUMU OJHOBPEMEHHO. Bbl BuanTe B
TOYHOCTH BCE TO JK€ CaMoe€, YTO BUJIAT U Ipyrue. TOIbKO B MOMEHT
WX TIOSIBJICHHS B T10JIE BAIIEro 3pEHHS OHU YK€ OKa3alUCh BBILIE, YeM
TOoTjAa, KOorja O HHX y3Halu apyrue. Takum oOpaszom, BBI
npourpeiBaeTe 3aber mapHsaM ¢ Y omr-CTpuTa, KOTOpbIE HaMHOT'O
ObicTpee OTAAIM OpAep Ha MOKYIKY. B moboe Bpemsi, COpeBHYACH C
HUMU
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B CKOPOCTH, BBl 00s3aTelbHO Mpourpaere. Bam opaep 3amomHsT mo
caMoi IJI0XOM IIeHe, U Y Bac Bcerga Oyner Takoe 4yBCTBO, OyaTO Bac
TOJILKO 4TO orpabmiu. Bece neHbru Bel HeMuHyeMo notepsiere. TakoBa
peagbHOCTh TOProBix yepe3 HTepHeT pacXBajJeHHBIMHU aKIKSAMH.

CnoBa "MenneHHOe" HCIONHEHUE S YHOTPEOJSII0 HE B MPAMOM
cmeicne. Korma s ToBopio mednennoe, 1 UMEIO B BUAY CIIEAyIOLIEE.
BonbIMHCTBO OHTAHHOBBIX OPACPOB UCIIONIHSETCS MEHEE, YeM 3a JIBE
CeKyHABI. J{7s1 HOBHMYKA 3TO MOXET IOKA3aThCsl CKOPOCTHIO CBETa,
onHako, st Yomr-CTpuTta ABE CEKyHIBl — 3TO Iefas >KU3Hb.
3amoMHHUTE, YTO KOTZa Ha aKIUH eCTh CIPOC, TOJIBKO OrpaHHYEHHOE
X KOJIMYECTBO MOXKET OBITH MPOJAHO Ha OIPEACICHHOM IIEHOBOM
ypoBHE. Y0OHBII MOMEHT UIsSl TOPTOBIM MOXXET MPOAOJKATHCS Me-
Hee ofHOH cekyHabl. [1o opaepy, KOTOpBIH MOy4eH MEepBHIM, aKLIUs
MOKYyIaeTcst M0 caMoi Jiyutied neHe. Ecnu Bamr opaep omo3aan XoTb
Ha OJHY CEKYHIy, TO akuus yxe "yunua", U Bl OyaeTe BBIHYKICHBI
KYIIUTh €€ YyXe Mo OoJyiplied meHe. DTa OISl CEKYHIBl MOXKET
o0epayThes pasuuiieit npudbutn B $1,000, paBHO Kak U yOBITKOM B
$1,000. Huuero He mojaenaciib, TaKOBa PeajbHOCTh OHJIAHHOBOMN
topronu. Ha Yomt-CTpuT ecth TOProBubl, KOTOPbIE MOTYT KYIHTb H
MponaTh aKUUK ObICTpee, YeM Bbl Ha0epeTe CUMBOJ aKIIMU B OKHE JJIS
BBOJIa OpAEpa.

[Ipomoikasi yTeHME MOEH KHHUTH, BBl y3HaeTe, OT KaKoro
TPYAHOTO MYTH TOPTOBJIU ONpEAeTICHHBIMU aKUUsIMU U30aBUIIO Bac
3TO MelieHHoe ucnonHenrne. Koraa Bl noiiMeTe, HACKOIBKO CIIOKHO
TOPTOBaTh BBICOKOBOJIATHJIBHBIMU aKIUSMH C MNPUOBLIBIO, 3TO B
KOpHE H3MEHHMT Baml MOAXOA K Toprosie akuusiMmu. OrpomMHOe
YIOBOJBCTBUE OT YETKOT'O, MOMEHTAILHOI'O WCIIOJIHEHHS BBITOAHON
CHIENKH TOJy4YaeTe He Bbl, a UTPOKU, KOTOPbIE ACUCTBYIOT ObIcTpee
Bac. Ho BbI e u miarute Bcero $10 3a mcmonHeHHE CACIKH. —
"Ckynod miatut asaxnasl"! lleHa 3a gemeBHU3Hy — MaplIMBOE
ucrnojHeHne. B 3ToM ® 3akiioyaeTrcss KOMIIPOMHMCC: KOTZla BBHI
TOpTyeTe U3
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JoMa, BBl HE CMOXeETEe KYIUTh W MPoJaTh B 0€30MIMOOYHBI MOMEHT,
KOTOPBIM BOCTIONIB3YIOTCSl ApyrHe. J{OmycTHB HECKOJBKO MOAOOHBIX
"mpokonoB", BBl CKOPEHBKO Hay4yuTech TOProBaTh
BBICOKOBOJIATUIILHBIMH aKIUAMH TOJBKO B HCKIIOUUTENBHBIX, IPHYEM
JIOCTaTOYHO PEAKHX, ciaydasx. [lo Mepe HakomIeHHs cOOCTBEHHOTO
OmbITa, BBl Bce Ooiblie OyAeTe CKIOHATHCS K MEHEEe OMACHBIM
TOPTOBBIM CHUTYALMSIM M aKOUSAM, KOTOPBIMU OyJIeT Jierde TOproBaTh,
MpOSIBIISIST E©CTECTBEHHYIO IOCIENOBATEIbHOCTh PacyeTIMBOIO
Toprosua. Ho pemmnBmnce omHaxabpl, HECMOTPA HHM Ha 4YTO, Ha
TOPTOBIIIO BHICOKOBOJIATHIBHBIMHU AKIUSIMH, MTOKATYHCTa, THICSTY Pa3
TPE3BO OLIEHUTE CBOM BO3MOKHOCTH.

MHO®OPMALIMOHHBLIV BAKYYM

Sl cHOBa M CHOBa NBITAIOCh BHYUIMTH BaM, YTO CJIEIyeT Or-
paHUYUTH ceOsi B TOProBJIE NPUBJICKATCIBHBIMU aKIHMSMHU, U YTO,
HAIpOTUB, He CIEOYeT CTOJb PhAHO OECHOKOMTHCS O HOBOCTSIX,
rpagukax WIM pBIHKax B IIeJIOM. Bce, 4TO BaM HYXHO, - 3TO
NPUHAMATh PEUICHHE O TPOBEACHUU CHCIKH, KOTOpas aJeKBaTHa
napaMerpaM KOTUPOBOK B peajlbHOM PeXUMeE BpeMeHH. BarisHure Ha
puc. 3.1. Drta Tabnuua COAEpKHUT BCE, YTO BaM HY>KHO 3HATh, YTOOBI
COBEpPIINTH OBICTPYIO cnenky. M He CTOUT TpaTUTh BpeMs Ha
MPOCMOTpP HOBOCTEH miu uteHue OrometeHs. JloBute moment! Bac
Kak IOCPEeJIHHKA HHTEpPECyeT TOJIbKO OJIHAa Bellb. BPEMEHHBIH
nucOanaHc MEKAY CIIPOCOM M MpesioxkeHueM. Y BBl JOMKHBI YMETh
BBISBJISITH TOT JHCOaIaHC MPOCTO IO TOMY, KaK TOPTyeTcs aKIIHs.
Bun, ack, pasmep 6una (bid size), pasmep acka (ask Size) - BOT u Bce,
9TO HYXHO. HyXHO TOJBKO HaTpEHHpOBATh TJja3, 4TOOBl YMETh
O0HapyXHTh 3Ty HH(popManuo0. ITO-TO U JacT BaM NPEUMYILECTBO
nepe; Maccoi HHBECTOPOB.

BoT u Bcs mpeMynpocTh KpaTKOCPO4HOH Toprosiu. Ecnu BEI
XOTUTE BOWTH M BBITH U3 OyMaru B TEUCHUE HECKOJIBKUX CEKYHI, TO
JUISL IPUHSTHUS PEIICHHs BaM He HaJ0 3HATh HU-
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4ero, KpoMe KOTHPOBKH 3TOHM akIUHU B peaJbHOM PEeXHME BPEMEHHU.
Beck 1oMOp cuTyaunuu B TOM, YTO MPH YIBTPAKOPOTKOM CPOKE BBHI
MOXETe TOproBaTh (akTHyeckn B HHPOPMALMOHHOM BaKyyMe.
[Touemy? - IloTomMy 4TO OHI-ack CIp3J paccKasbiBaeT abCoIIOTHO 000
BceM. Bwl Bcerma Oynere aepkaTh PyKy Ha NyJibCe cIpoca H
MPEATIOKEHUST aKIUU. Bl cMoXeTe pearnpoBaTh Ha M3MEHEHHS 3THUX
napameTpoB ObICcTpee, YeM KTo-1nu00. U aToro Bam Oyaer .10CTaTOYHO.

Tabauua 3.1 oTpakaeT TUNHMYHBIC AHEBHBIE CcIENKU. SI MOr OB
COCTaBHUTH COOCTBEHHBIN MOCITYKHOM CIIMCOK 3a MOCJICAHKE JIBA TOJa,
NoX0oXKuil Ha 3TOT. OOBIYHO g 3apabaThiBasl MPUOBIIL Ha BOCHMH
clenKax u3 gecatd. AOCOMIOTHO He MHTEPECYSCh TEM, YTO POUCXOIUT
C PBIHKOM B LesioM. SI Mory JenaTh ACHBIM Ha PacTyIleM, IaJalomieM
WM BsUIoM phiHKe. Kak? - OrpaHnynBas cBOH PUCK, TOPTYsl TOJIBKO TO-
r7na, Korja rmepeBec Ha Moei cropone. JIroOoil maiiTpeinep MOXeT
npoBoauth 1o 1,000 caenok B meHsb, eciu 3axouer. Ho B uTore He 31O
MOMOXeT eMy 3apaboTaTb cBOM JeHbI'HM. He KOIM4ecTBO cHenok
paszenser modeauTeneld W NPOUTPABIIMX. A TPOLEHT NPUOBUILHBIX
TOPIOB.

[Ipeanarato BameMy BHUMaHHMIO MO cmoco0 Toprosiau. Moe
npuctpactue - toproias Ha 1/16, unm manvix oonsax (teenies).
[MTpuosLtb B 1/16 cocraBiser Tonbko 6,25 nenToB 3a akimo. Ho s Mory
3apaborarh Ha xu3Hb Ha 1/16. Ecim BBI cobupaerech chirpath Ha 1HG,
TO BaM HY)XHO TOPToOBaTh, IO KpaiiHe#d mepe, cpa3y 2,000 axuuii,
4TOOBl TIPEB30WTH KoMuccuoHHBbIe. Cumtaiite: Ha 2,000 akwmii
npubsip coctaBut $125 u Ttombko $105 - mocme ymaaTe
KOMHCCHOHHBIX, YYUTBHIBasi OOBIYHBIC OHJIAHHOBBIE KOMHCCHOHHBIC B
$10 3a mokynky u $10 3a mpomaxy. Wmem nanpmie. Ecnu BbI
cobupaerech MOKymaTh u mponaBath maptusimu no 2,000 axmwuii,
CHavajia yoeauTech, yCTOWYMBA JIM 9Ta aKuus. Bl Beab HE XOTUTE T10-
TepsaTh 1/2 unm emie Oombiie, TOPrys OONBIIMMH OJOKAMH aKIWH.
VIMeHHO TO3TOMY MHE HPaBUTCS TOProBaTh "CKYYHBIMH'" aKIUSIMH.
OTH aKUMH HE pa3peKIaMUpOBaHbI IIUPOKO
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Puc. 3.1 KotupoBka B peaibHOM peKUME BpEMEHU
MPEIOCTAaBISET BCIO HEOOXOAUMYIO BaM HH(POPMALIHIO.

Cumson  Iocnenusiss U3Menenus O0bemM Bun ACK Pasmep Ouna x
LieHa Pa3smep acka

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

1 GCH 738 +1/16 54,500 738 77116 5 x8
2 NMK 147/8 -1/16 102,400 143/4 15 10 x5
3 SUNW 81 +1/2 1,134,000 8015/16 811/8 65 x20
4 EE 9 -1/16 58,000 815/16 91/8 140 x2
5 CAT 481/16 +1/4 967,000 4715/16 481/16 100 x25
6 MO 54 +1/16 5,686,700 54 54 1/8 10 x10
7 KO 74 +2 1,340,000 733/4 74 24 x54
8 AMAT 387/8 +21/8 4,736,300 3834 39 3 x4
9 AMZN 248 +3 2,354,000 2473/4 24814 1 X2
10 EK 7514 -1/16 1,320,000 7518 751/4 22 x1
11 YHOO 198 +31/2 2,567,000 198 198 1/2 1 x2
12 GM -1/2 2,338,800 72116 723/16 10 x10
13 GT 5512 +3/8 234,000 553/4 12 x3

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

COO6H.ICHI/I$IMI/I B HOBOCTAX, HO 3TO-TO MHC U HYXHO. C ManeM pUCKOM
g MOry Bapa6aTI>IBaTB CBOM MAJIBIC JOJIM B TCUCHUEC BCCIro IHA TaK, 4TO
OCTaJIbHOU TOpFYIOIJ_[I/If/’I MHD 3TOI0 AaXXC U HC 3aMCTUT. CyTL B TOM, 4TO
aAKIMs HE 00s13aTELHO JOJI’KHa OBUT'aThCA, 4yTOOBI 51 HA HEW MOT CACIaTh
JCHBI'N. Hoquy HHKTO 3TOTO HE 3aMETHUT? - HOTOMy 9TO BCC CJIMII-


http://www.interquote.com
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Tabnuua 3.1 3anucb Monx caenok BHYTPW OHA.

Kymeno 3,000 ADF 12

IMTponano 3,000 ADF 12 1/16 +187.50
Kymueno 2,000 IF 4

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

IMpomano 2,000 ADF 12 1/8 +125
Kymreno 2,500 EDL 25 9/16

IMpomano 2,500 EDL 25 11/16 +312.50
Kymneno 2,000 EE 9 1/16

[Mponano 2,000 EE 9 1/16 be3 yObITKa
Kymneno 1,000 HWP 58

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

IMpomano 3,000 NMK 14 7/8 -375
JlHeBHas BasioBasi IPUOBLIL +937.5

3a BBIYETOM KOMHCCUOHHBIX IT0 CACJIKaM -160

UYucras npuObUIb
[IOCJI€ YIUIAThl KOMHCCHOHHBIX +777.50

KOM 3aHSTBl TOPTOBJICH MPUBICKATEIbHBIMH AKIIUSIMH, TAKUMU KaK
axmuu |BM, Intel u Microsoft.

OpHako OBIBAIOT ONpeeleHHBIC, JOBOJIBHO PEIKHE, CIydYaH,
KOTJ]a TOPTOBJIS BIHMSTEIBHBIMHA aKIHSIMH OKa3bIBACTCSI BBITOJHOM.
Bot mouemy MHe TpeOyeTcs HEKOTOpOE BpeMs Tepel OTKPBITHEM
OupkH, 4ToOBI MPOCMOTPETH 3aroyioBku xypHaioB "The Wall Street
Journal" u "Investor's Business Daily". 4 npoBoxy He Ooiee msatu
MHHYT 32 YTCHHEM (PMHAHCOBBIX I'a3€T, OTOMY YTO S HIIy TOJBKO JIBE
BEILM: XOPOIIINE HOBO-
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CTH U TIOXHE HOBOCTH. XOPOIINE U IJIOXUE HOBOCTH MOJOOHBI HEKUM
MeXaHU3MaM, CO3JAIOIIUM OOJNBIION AucOanaHc MEKIY CIPOCOM H
MPEATIOKEHUEM Ha peIHKE. M B TOT MOMEHT, KOrJa Takod nucOanaHc
MEXKIy CIPOCOM U MPEATIONKEHUEM MMEET MECTO, MOCPEAHUK MOXKET
3apaboraTh OONBIIYIO MPUOBUIL 32 BECbMa KOPOTKUN MPOMEXYTOK
BpPEMEHH.

MOKYMAWTE MNPV MNNOXMX HOBOCTSX,
MPOOABAMNTE - MPU XOPOLWWX

S oOHapywi, 4TO Jy4imuil crmoco0 3apaboraTh MPHOBUTL HA
YCIBIIIAHHBIX HOBOCTSIX - 3TO BECTH ce0s He Tak, Kak Apyrue. Eciu
BBl MPEANOYUTAECTE TOPTrOBaTh AaKUHUAMHU, (QUTYPUPYIOIIUMH B
3aroJIoBKax, TO Jy4Yllle BCEro MOKyNaTh Ha IJIOXUX HOBOCTSX H
npoaaBaTh Ha xopomux. Ho ¢ OOHMM yCIIOBHEM: TaKue CICIKH
HYXHO TPOBOAMTH Cpa3y IMOCIE OTKPBITHUS TOPTOBIU. DTO MOXKET
nokasatbcs abcypaoMmM. Ho ¢ Touku 3peHust IPUTpelInHra, BB
Oonbllie MpeycreeTe, MOKyIas Ha OTKPBITHH aKIHI0, O KOTOpOi Oblia
OYCHb HEraTHBHAs CTaThbs B rasere, 4yeM IOKymas Ty, O KOTOPOH
COCTpAINAIN MPEKPACHYIO TOJIOKUTENBbHYI0 HOBOCTH. [loTomy dTO
PBIHKA MICHOBEHHO PEarupyloT Ha BCIO TOCTYIHYIO MH(OpMAaLHIO H3-
MEHEHHEM ILIeHBl. B OTBET Ha IUIOXYI0 HOBOCThH "IIMpOKas mybOimka”
HEONPABJAHHO TOHHU3HUT IIEHBl Ha akiuW. [Ipy 3TOM Ha OTKPBITUH
o0pa3yeTrcsi HeCMETHOE KOJIHMYECTBO OPACPOB HAa MPOJaXKy, KOTOPBIE
JOJDKHBI OBITH CHApPEHBI C OpAepaMu Ha MOKYIKY. OTO OJUH H3
MPUMEPOB BO3HMKHOBEHHS 4YpPE3BHIUAHHOTO nucOanaHca MeExXIy
CIPOCOM W TPEATIOKCHUEM, U UMEHHO 3/1eChb U JOJDKEH TOSIBUTHCS
nocpeaHuK. Toproeis OOBIYHO HAayMHAETCS TaM, TAEC HAIUIbIB
NpEenyoKeHn Ha mponaxy Oyzer cambiM OonbiuuMm. lupokoit
nyOJIMKe HEBAOMEK, YTO MMEHHO 3TO SBJICHHE 00pa3yeT OCHOBAaHHE
pbIHKa. bauTensHbie mpiTpeliaepsl KymsaT Ha MUHUMYyME JHS U, OyaeM
HajaesITbCs, NMPOAAaAyT MHUHYTOH T03ke, 3apaboTaB XOpOUIYIO
npubbLtb. Kak uM yaaercs caenats npuObUIb?
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OnsaTth Taky, MOKyMnasi, KOrjaa peIHKY HYXKHBI OKYNATENN U MpoaBas,
KOTJa PBIHKY HY>KHBI IPOAABIIBL.

AKIUU OTpearupyroT Ha XOPOLINE HOBOCTU O ce0e, OTKPBIBIIKCH
M0 3HAYMTENBHO OoJbIIEH IIeHe Ha MOKynHOM aucOamance. s
TPUTPENIEPOB MOKYIKa aKIUIl Ha OTKPBITHH MPH XOpOIIEeH HOBOCTU
— 3TO BEPHBIN cII0CcO0 MOTEPATH AEHBTU. DTO TO K€ caMoe, UTO IpHU
TUIOXOH HOBOCTH NPOJaBaTh Ha OTKPHITHH. B TO BpeMs Kak mocienHee
o0pa3yeT OCHOBaHHE PBHIHKA, HAIUIBIB OpJACPOB Ha MOKYMKY MpH
XOpolel HOBOCTH OOBIYHO CO3/IaeT BEPUIMHY phIHKA. byaydn mocpen-
HUKaMH, JPUTpedaepbl IOKHBI HAXOAUTHCS IO JPYTYIO CTOPOHY
toproenu. Eciam myOivka mokymaer, TO ADUTpeiaepsl JOMKHBI
nponaBatb. CorjacHO NpPakTHUYECKOMY IMpaBHiy, AdWTpelzepam
HUKOT/Ia HE CJIeAyeT OBITh MO Ty € CTOPOHY TOpra, YTO M MIMPOKas
myOJiMKa, eciii HOBOCTH, ABHUTAIOLINE aKIHUIO, YK€ PaclpoCTPaHIIIUCh
nosciogy. K ToMy MOMeHTy, Korja OTKphIBaeTcs OMpiKa, TO €CTh B
9:30 yTpa Mo BOCTOYHOEBPONEHCKOMY BPEMEHHU, OONBIIMHCTBY TaKHX
CIyXOB YK€ XBaTHJIO HECKOJBKHX 4YacoB, 4TOOBI JoOpaThCcs 10
MyOJMKY.

OTH [Be 4Ype3BBIYAMHBIE CHUTyallMd MOTYT CO3[aTh YCIOBHS,
MO3BOJISIIONINE ONUTENbHOMY IPUTpelaepy caenath OONbIIYIO
npuOBLIb 32 0OYEHb KOPOTKUI OTpe30K BpeMeHu. Ho Takast Toprosis
HE HOpMa, a HCKiIoYeHue. bonpmas 4acTb BpeMeHH, B TEUCHHE
KOTOpPOTO s TOpPryl, JajeKko He Takas BOJHyoImas u
npuBieKatenbHas. HekoTopbiM, BEpOATHO, MOE 3aHATHE axke
MOKaXXeTcsl KpaiiHe yToMuTenbHbIM. Ho pa3Biekatses moeaem B Jlac-
Berac. A 4T00bI 3apaboTath Ha xJe0, 1 MOy Tyda, TIe MOXHO
MoJNy4uTh MpuObUIE. Yamie Bcero - Tyna, Kyla HE CMOTPUT BECh
OCTaJIbHOM MHp: HM3KOBOJATWIIbHBIE OyMmaru, akUuH, KOTOpblE HE
JBIDKYTCSl, U T€, KOTOPBIX HET B 3aroJIOBKax. JTO MOE CPEACTBO K
CYIIECTBOBAHUIO, ITOSTOMY IIYTKH B CTOpOHY. W Beskuil pa3 s Hamo-
MUHaIo0 ce0e: s B 9TOH Urpe He paau OCTPBIX oulylieHud. S B Heil,
9T00BI 3apab0TaTh Ha KHU3Hb.



finbay.ru
52 [avitpenn oHnamH

KPATKOE CPABHEHUE HbO-MOPKCKOW ¢OHOOBOW
BUPXW C NASDAQ

CBOM JTHYHBIC MPEAMOYTEHHs 5 oTAal0 akiusM Hero-Hopkckoit
®onpmoBoit bupku u mHornma - Amepukanckoir @onnosoit bupxu (B
cpaBHenuu ¢ akiuaM NASDAQ). J[eBSIHOCTO JIEBATH MPOICHTOB
MoOUX clienok Obut nposeseHsbl 1o akiuusM NY SE. [Touemy? — 3Oto
CBSI3aHO C pa3HWIICH B MPaBWJIaX TOPTOBIM Ha pa3HbIX Oupkax. Ha
COOCTBEHHOM ONBITE 5 YOCIUIICS, YTO €CIU BhI TOPryeTe M3 JoMa
yepe3 MHTEpHET, TO HAMHOTO JieT4e MPUOBLTLHO TOPTOBATh AKIUSIMH
NYSE, yem akmusmu NASDAQ. Tloromy 4YTO TpaaullMOHHBIC
npasuna Ha Heio-Mopkckoit ®onmosoii Bupke HaMHOrO
OJarockJIoHHEW K JdiTpeliaepaM, YeM TWpaBWia B TOPTOBOM
npoctpanctBe NASDAQ. HHbiMEH clOBaMH, €CIH BbI TMHITACTECh
o06birpaTh Yomi-CTpUT Ha €ro COOCTBEHHOM IIOJie, TO CIEAyeT
BBIOpATh TaKKE MPaBUJIA UTPHI, KOTOPBIC TTO3BOJIAT BaM 3TO CIIENATh.
Jlo Tex mop, MoKa BBI MOJIB3yeTeCh YCIIyraMHu OHJIAHOBBIX OPOKEPOB
M TOpTyeTe W3 JIOMa, HAWIYYIINEe B 3TOM OTHOIICHWH MPaBHIA Bam
npenocrauT Hero-Mopkckas ®onnosas bupika.

Kax HaumHarommii MOKeT Y3HATh, TJIC TOPTYETCS JaHHAS aKIUs?
Ecnu cuMBOM akimuu cOCTOUT M3 OAHOM, ABYX WM TpeX OYKB, TO OHA
topryercsa nubo Ha NYSE, mubo nHa Amepukanckoit ®oHI0BOI
Bupxe. Eciu ciMBOJ akiMK COCTOUT M3 YEThIPEX WIH HATH OYKB, TO
sto akuus NASDAQ, kak OynTo OT KoTU4ecTBa OYKB 3aBHCHT CHJIa
OKa3bIBaEMOT'0 BaM COMPOTHBIICHUS. TaM MallOBEpOSITCH IMepeBeC B
BaIlly TIOJIb3Y, HO MBI €Il BEPHEMCS K 3TOMY B TIOCJICAYIONIHNX T1aBax.
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Bi6op n Ncnonb3oBaHue
OHnanHoBbIX bpokepos,
Cucrtemsbl KOTMpOBOK B
PeansHoMm Pexume BpemeHn u
HOomaiHum Odomc

Cmag 03uimpetioepom, 6bl 0O4eHb CKOpO Y3Haeme, ¢ KAKOU
207106HOU DONBIO C8A3AHA OHAAUHOBASI MOP206as. Umo-Hubyob
0053amenbHO notidem He Max, u mym 6bl noumeme, HACKOIbKO
sauiu cpedcmea K Cyujecmeo8anuio 3a8Ucsim om HAOeHCHOCMU
sawezo oHAaUH08020 Opoxepa. C yeM CpasHUmMv Yy8CMBO
docadvl U NOAHO20 Oeccunusi, KOMopoe OX6amum 6ac 6 Mom
MOMeHm, Koeda 6bl He CMOJceme pasmMecmums opoep u3-3a
omkasa cucmemsvl! 3anozodanoe ucnoiHeHue, NOAHBIL OMKA3
cucmemvl, 3ABblULEHHbIE KOMUCCUOHHbIE U THOpP2osble
ducobanancel — 6ce MO HeombveMmiemds HUAaAcCmb IHCUIHU
OHAQUIHOB020 Odtimpetioepa. M 6ce20a-mo OHU GO3HUKAKOM 8
camblii Kazanoce 0Obl HENnoOX00AWUN MOMEHmM, K020d 6bl
puckyeme Oenwbeamu. Buvl Odonoicnbl Hacmpoums  cebs
COOMBEMCMEEHHO.
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BbIEOP OHNNAMHOBOIO EPOKEPA

Camoe ri1aBHOE peELICHUE U3 TEX, KOTOpPbIE MPENCTOUT MPHUHATH
IPUTpeiinepy, - 3TO BBIOOp MPaBHIBHOTO OHJAHHOBOrO Opokepa.
[Ipobnema B TOM, YTO MUpP MHBECTHULUH TMEPENONHEH OHJIaHHOBBIMU
Opokepckumu pupmamu. Mx Ooiee BOCBMHUIECATH, H YACIIO X PACTET
C KaKAbIM MecsueM. Kak pemmnTs, Kakylo U3 HUX BBIOpaTh, €CIH BCE
OHHU YTBEPKIAIOT, YTO MPENOCTABIIIOT T€ e camble yciyru? OTBeT
MPOCT: MEPBOE — CTOMMOCTb, BTOpOE — KauecTBO oOciykuBanus. B
npouuiom roxy s morpatua OGomee $50,000 Ha Opokepckue Ko-
muccuonnble. S nmposen cBoime 5000 caenok U MIATHI MEHee YeM
$10 3a cmenky. [lns cpeqHero OHJIAHOBOrO HMHBECTOpA pasHHUIA
HEBEJNNKa, HO i OHIAaWHOBOrO J3UTpeHaepa, KOTOPBIH
3apabaThiBacT Ha JKM3Hb TOProBiel, pasnuia mexay $8 u $14
KOMHCCHOHHBIX PaBHOCWJIbHA DPa3sHHULE MEXKIY MOHATHUSAMH J[eNaTh
JICHBTU ¥ TEPATh NeHbIW B TedeHue rojaa. [lo 5000 akmwmii pasHuia
cocraBut $30,000 3a 12 mecsieB. Botr movemy, B mepByr o4depe/b,
BBl JJOJDKHBI 00OpaTHTh BHUMAHUE HA CBOH U3IEPIKKH.

Ha mpoTspkeHnn mocnemHuX IBYX JIET S MONb30BAJCAd YCIyramu
HECKOJIbKUX OHJIAHHOBBIX OpokepoB. Kaxaplii pa3, korna s ux MeHs,
npuYrHa ObUla HE B CTOMMOCTH HMX ycayr. S BeIOMpan Opokepos,
WCXOJs U3 JIEHIEBU3HbI onepannii. Sl IpoBOXXY Tak MHOTO CIENIOK 3a
roJl, YTO BBIHYXJEH MAaKCHMalbHO COKpalaTh KOMHCCHOHHBIE
pacxonpl. Ecnu Obl MHE NMPHIIUIOCH BHIOMPATh M3 JABYX OPOKEPCKHX
dupm, oHa u3 koTopsix Geper $12 3a MUMUTHEIA opaep’, a Apyras -
$10, To 51, ckopeit Bcero, BeIOpai Obl Ty, KOTOpas jeiieBie. BaxHo
OTMETHUTB, YTO HpH BBIOOpE OpOKEepCKOH (UPMBI BBl TOIKHBI
CpaBHUBATh (UPMBI, HCXOAS U3 CTOMMOCTH OIEpaliii 10 JUMHUTHBIM,
a He 1O PBIHOYHBIM opaepaM . Kak BBl y3HaeTe MO3%kKE, CEKpeT
NpUOBUTBHOCTH JPUTpelepa COCTOMT B WCIONB30BAaHUH JIMMHUTHBIX
OpIEpOB, a HE PIHOYHBIX.

% Limit Order - opuruman
4 Market Order.- opurnnan
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B nmeiicTBUTENEHOCTH, BO MHOTHX OHJIAHHOBBIX OpOKEpPCKUX (HUpMax
njaTta 3a JUMHUTHBIM OpJep Ha mapy AOJJIapoB IOpPOXKe, 4eM 3a
PBIHOUHBIH (IPUYHMHEL 51 00BSCHIO TOKe). [loaTOMY Ballle cpaBHEHHE
JOJIKHO OPHUEHTUPOBAThCSA Ha IE€HY JHUMHUTHOTO OpAepa, a He
PBIHOYHOTO.

OTKPbITUE OABYX CHETOB

K coxkanenuro, xorga Bel BHIOHMpaeTe OHJIAHHOBOrO Opokepa, He
CYIIECTBYET PEaJIbHOTO CIOCO0a OMpENeInTh, HACKOJIBKO YCIyTH TOH
unu uHOH upmel OynyT HaaeKHBI. BriOop OyzmeTr menatbcs METOIOM
npod u ommbOok. Bor mouemy y MeHS HET Ha 3TOT CUET HHMKAKHX
ONpEeAeICHHBIX peKoMeHaauui. HUKTO TOYHO He 3HaeT, 4To
MPOM30HAET B MOCIENyIOIe IecTs MecsieB. [lo 3Toil mpuumHe 5
MPUIACPKUBAIOCH MPaBMIIa, UMETh 1O KpalHell Mepe ABa OTKPBITHIX
cuera y ABOMX pa3iHYHBIX OHJIAHHOBBIX OpPOKEPOB, AJIS MOACTPAXOBKH.
OT omHOTO, €cni C HUM BO3HUKHYT MPOOJIEMBI, S cMOTY (haKTHUECKH
nepeBecTd JOEHbru K Apyromy. Takum oOpa3oMm, ecidm s 3aXxouy
MOMEHATh CYEeT, MHE He MPHUAETCS TEepATh HEAeNd TOPrOBIU Ha
oopmiieHrEe OTKPBITHSI HOBOTO cyera. I[loMHHTE, MOTEpsi HECKOIBKHUX
JHEH TOPrOBJIM PaBHOCUIIbHA MOTEPE HECKOIBKUX THICSY JOIIAPOB.

MONHbIN OTKA3 CNCTEMBbI n
3AMNO3OANOE NCMNOJIHEHWE

Tak 9TO X€ MOJCKAa3BIBACT BAM, YTO MOpPa CMEHHUTH OHJIAITHOBOTO
Opokepa? Kak TOABKO CYET OTKPHIT U BBl HAUYMHAETE AKTHBHO
TOProBaTh, Balllec BHUMAHHE CO CTOMMOCTH TMEPEKJII0YaeTCs Ha
KauecTBO OOCTyKuBaHUs. WMHIYCTpUs OHJIAHOBOTO MaKIepcTBa
MOJIB3YETCsT TYPHOM CIIaBOM OIMIMOOK CHCTEMBI U TEXHOJOTUHU, U HUKTO
HE 3alyieH oT 3TuX mpobieM. Co BpeMEHEM OHa CTaHET JIydile, HO
MOKa 3TO pachpocTpaHeHHoe sBjeHue. Ho B HEKOTOPBIX (upMax Jeno
o0cTo-
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UT Xy’Ke, 4eM B apyrux. K coxxaneHuro, BBl 3TO CMOXKETe 00HAPYKHUTh
TOJILKO Ha COOCTBEHHOM OIIBITE.

BecbMa mocagHast Bellb MpU OHJIAMHOBOM TOPTOBIIE —3aN030a10€
ucnosnenue. IT0 IPOUCXOJUT TOTJa, KOTrJa Bbl MOKYIAeTe aKIHIo, HO
HECKOJIbKO MMHYT WJIM 4acOB CITyCTsl OHA BCE €Ill¢ HE 3alucaHa Ha
Bam cuer. [lpuunHa 3anepskku? -Y Balero OHJIAWHOBOTO Opokepa
BO3HHKIIM TEXHHUYecKue mpobiiembl. [Ipu 3ToM, maxe eciau BB
YBEpEHBI, UTO BIaJCETE aKIMel, MPoJaTh €¢ Bbl HE CMOXKETE, MOKa
oHa He OyAeT 3ayuclieHa Ha Ball CcYeT. Y OHJIaWHOBBIX OpPOKEpOB
CHCTeMa YCTaHOBJICHA TaKHMM 00pa3oM, YTO OHa OTMEHHUT OpAEP, €CIIU
KOMIIBIOTEP COYTET, YTO BBl NBITa€TECh MPOJAATH aKIMIO, €IIe He
3alMCaHHYIO Ha Ball cueT (He MmyTaTh C KOPOTKOW Tpojaxeid). Bui
TepsieTe MpUOBLIb, JaKe €CIM aKuus OyAeT BBIIIE, YeM KOT/a BHI e
KYIWIN, TOTOMY, YTO BBI IPOCTO HE CMOXETE €€ MPOJaTh.

Xyke 3amo034ajoro HCIOIHEHUS MOXKET OBITh TOJBKO HNOIHbIL
omkaz cucmemvl, koraa Web-caiiT nonHocTbl0 He padoraer. B stom
ciy4ae BBl BooOIIe He OyJeTe MMETh IOCTyNa K CBOEMY CUETy H
caMoil mocienHed WHQOpPMAMH A0 TEX MOpP, MOKa CUCTEMa He
3apaboraer. JTa CUTyallls OYE€Hb OMAacHA U MOXKET MPOJOIKATHCS OT
HECKOJIBKUX MUHYT /10 HECKOJIBKUX YacoB.

Ecnu BbI 6e3 mpoMensieHUs: HE OMy4aeTe OTYET 00 MCIOTHEHUH
PBIHOYHOTO OpAepa, MO0 MO MPUYMHE 3al03JaJIOT0 MCIOIHEHHUS,
00 M3-3a MOJIHOTO OTKAa3a CUCTEMBI, TO BBl NMPEACTABJICHHS HE
HMMeEETe O IIeHE, N0 KOTOPOH BBl KYyNWJIN WIH MpoJalu akiuio. M,
TOr0 Xy’Ke, Bbl BOOOIE HE 3HaeTe, ObLI JIM OpAEp BBIMOJIHEH WX Ke
OH moTeprien Heyaady. Toprys BsulOTEKyIIEH akiuei, Bbl OOBIYHO
MOXKETE MPEANONOKUTh M0 MapaMeTpaM pbhIHKA, MCIOIHEH JIM Ball
JUMUTHBIN opaep uiu HeT. Ho mpu HMCHOiIb30BaHUM PHIHOYHOTO
opzepa Ha OBICTPOABMKYIIMXCA OyMarax Bbl HUUEro He OyJere 3HaTh
0 TOM, KOraa opaep ObLI MCIIONHEH, €ClIM HE MOJYYHTE OTYET uepes
CEKYH/IbI TIOCIIE ETO BBEJICHUS.
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B takoli cutyanuu st 0ka3pIBaJCs MHOTO pa3 U Yallle BCEro Kak pa3s
TOTJa, KOTJa MoMemal HEOOBIYHBIN JIJIsl MEHs -PBIHOYHBIA - OpAep.
Bmxky, uTo akius OSKXUT BBEpX, IMOMENIAI0 OpJep Ha MOKYIKY IO
PBIHKY, €CTECTBEHHO, HE TOJ03pEBas, YTO y OHJIAMHOBOrO0 Opokepa
TeXHH4eckue mnpobiembl. [lo Mepe ABMIKCHHS aKIUU BBEPX S
MPOJIOJDKAIO TPOBEPSATH CBOM CUET, YTOOBI Y3HATH, TI0 KaKOH IIeHe MOU
opaep ObUT BHIMONMHEH. MUHYTHI TPOXOJIAT, aKIUs MPOJOKAET UITH
BBEPX, HO S BCE €II¢ HE MOJNYyYJ OTBeTa. Torga s HauyWHAIO
OCCIIOKOUTHLCS, MOTOMY YTO HE 3HAI0 TOYHO, HCIIOJHEHUE Opjepa
3aJiepKaHoO WM K€ BOOOIIE MOTepreno Heyaady. To au Mos caenka
BCE-TaKU BBINOJIHEHA MO 0oJiee HU3KOW IleHE W OpOKep MPOCTO
3ama3/iblBacT C OTYETOM, TO JH y Opokepa MpoOIEMBI B CHCTEME,
O3HAYAIOIINE, YTO OpJIEp ITOKa YTO HE BHIMIOIHEH? BTopoit BapuaHT —
MOJTHBIHA TIPOKOJI, IOTOMY YTO aKIMsl MPOAOIDKAET UATH BBEPX, U UeM
nmo3gaHee opAep OyaeT HCIONHEH, TeM JOpPOXKe MHE TpUIeTCs
3amIaTUTh 3a aknuioo. OOMOHee BCEro Co3HaBaTh, YTO ThI OBLT HA
MPaBUILHOM IIYTH, HO BCE PaBHO IMOTEPSUT ACHBIH, TOTOMY YTO
XPEHOB OHJIAHHOBBI OpOKEp HE CMOT HCIIOJIHHTH TBOH oOpAep
HaJJISKaIMM 00pa3oM.

XapakTepHO, YTO CHUCTEMBI OOBIYHO OTKA3bIBAIOT UMEHHO B TE
JTHU, Korja o0beM TOproBiu ObiBaeT OonbimmM. Camble OoJbIIve
00BEMBI TOPTOBJIH T'ojia 00OBIYHO OBIBAIOT BO BpeMsi o0Basia Ha OUpPIKe,
a ATO O3Hayaer, 4YTO TOPromis depe3 MHTepHET Oyaer MpOoXOAWTH
HAMHOTO MEJUICHHEH B 3TH pPEIKHE W OMACHBIC MepHojbl. [lepropl,
korga peiHOK aBmxkercs mo 400 winu 500 mynktoB BHH3. Takoe
MTPOUCXOAMIIO JBAXKJIBI 32 MOCIEIHUE JIBAa TOAA U BBI JIOJDKHEI OBITH K
3TOMY TOTOBBI, €CIIH BBl OCMEIHBAaETeCh TOProBaTh BO BpeMsd
CIIYYAIOIIMXCS PACIIPOJIAX MO SBHO 3aHMKCHHBIM I[CHAM.

TenepekiiaMma 4acTo HANIOMHUHAET, YTO TPH JKEIAHUU BBl MOXKETE
COCIMHHUTHCS M0 TeNe()OHY C KUBBIM OpPOKEPOM, BMECTO TOTO UTOOBI
pa3MeIiaTh TOProBIIO B pexuMe OHNaiiH. M MHOTME HaACIOTCS, 4TO
CMOT'YT TIOCTaBUTh OPJIEP MPOCTO
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mo tenedoHy, ecnu cucreMa He cpabortaer. Hy 4ro k, ymaum Bam
JIO3BOHUTHCS, KOTJa TPOU3OIICN TOJHBIA OTKa3 CHUCTEMBEI - BCE
TpeWepbl B CUCTEME OYIYT MBITATHCSA JO3BOHUTHCS B OJHO U TO K€
Bpemsi, a y OONBIIMHCTBA (PUPM HE XBaTaeT JItojeil Ha Tenedone. B
pe3yNbTaTe BBl YCIIEETEe COCTAPUTHCS B OXHUJIaHWU 3BOHKA. BhIBaIO,
4TO 5 MPOBOAMA y TenedoHa Oonee 45 MUHYT, OXKUIAs OTBETA IO
cHeTKe.

C TakuMH TPYIHOCTSIMH HEU30CKHO CTATKUBACTCS Ka)IBIH, KTO
3aHMMAETCs OHJIaHOBOM Topropieil. TexHonorus Bee emie HaXouTcst
B CTaJIMM CTAHOBJICHUS W CKJIOHHA BpeMsi OT BPEMEHHU JaBaTh cOOH. A
OH, KaK BBl 3HAETE, BCET/Ia MPOHMCXOAUT B CaAMBI HEMOIXOSIIHHA
MOMEHT. UTOOBI YCIIOKOWTH HEPBUIIKH, S paccyxnar Ttak: 95
MPOIEHTOB BPEMEHH CHCTeMa paboTaeT XOpoIlo, a OCTalbHBIE 5
MPOIIEHTOB - 3TO MOW IMOJAPOK CHUCTEME. ITO HEU30SKHOCTh. JTO Ta
IIeHa, KOTOPYIO JPUTPEHIIEPHI TUIATAT 32 YAOBOJIBCTBHE TOPrOBaTh, HE
BBIXOS U3 JOMA.

OBCINYXUBAHWE KITMEHTOB, NMPOBJIEMbI B3K-
OPNCA, HEOOPA3YMEHNA NP NCMNONHEHNN
COEJIKN

OmtaifHOBasi TOPrOBJIS UMEET U HEKOTOPBIC APYrHe HENPHSITHBIC
acreKThl. Bpemst OoT BpeMeHH, KOrJa Bbl aKTUBHO TOPryeTe, BAPYT
TOBBIIIACTCS KOJMMYECTBO OIIMOOK B HMCIOJHEHUH, JIMOO BO3HHKAIOT
ApyTue HeIOpa3yMEHUs 10 BUHE OHJIAHHOBBIX OPOKEpPOB, HAaIpUMED,
3aBBIIICHINE KOMHUCCHOHHBIX. MOXET CIyYHTBCS, YTO HCIIONHEHHUE
cnenku crout $10, a OHITaliHOBBIN Opokep cHsut ¢ Bamero cyera $20.
MoryTt npou3oiiTu U Ooiiee cepbe3HbIe BEIM - JONYCTHM, Hempa-
BWJIBHOE UCTIONHEeHUE. MiH, ckakeM, BbI JyMald, 4TO UMEETe MPaBo
Ha WCIOJHEHUE OpJepa Ha MpoJaXKy, HO 3TOro He mpousouuio. Eme
toro xyxe, 5000 akuuii, 0 KOTOPBIX BBl M MOHATHUS HE UMEETE, BAPYT
0 OIIMOKE OKa3bIBAIOTCS HA
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BalleM cyeTy. beiBanm ciydau, KOraa MHE NMPUXOAMIOCH MOKYNaTh
WIN TIPOJIaBaTh aKIMU 4Yepe3 J1Ba WIM TPHU IHS ITOCJIE COBEPIICHHS
caenku. Takoe BpeMEHaMHU CIy4aeTcs W BBl JIOJDKHBI C JTUM
CMHUPHTBCA.

Moii OnBIT MOKa3bIBACT, YTO KakK Obl HU ObLIa CIIOXKHA Mpoliema,
Opokepckasi ¢pupMa B KOHIIC KOHIIOB pEIIAET €€ HaJIeKalluM
obpasom. IlpaBna, 3To He M30aBiIIET Bac OT cTpecca Ha IEPUOJ
peurenus. Toproens BooOIe upeBaTta cTpeccaMdu. A HUMETh JIENO C
Ook-opucom — BooOme kommap. [losTomy B KpymHBIX (upMmax
Yomr-Ctputa CyHmIeCTBYIOT IeNble JelMapTaMeHThl, eIHHCTBEHHAS
(GYHKIHS KOTOPBIX - pellaTh TaKoro poaa mpoodiemsl. Ho B mobom
ciydae, INIaBHYIO OTBETCTBEHHOCTH 33 BCE, YTO C BaMH IPOHMCXOIHT,
HeceTe BBl caMu. Tak 4to He TepsiiiTe OnurenbHoCTH. U BbIlIe ronoBy!
Mynpblii HayquTCsl Ha YyXXHX OIIMOKaxX, YMHBIH — Ha CBOHMX, M HE
KPYIJIBII K€ BBI JlypakK, 4TOObI HE HAYYUTHCS HUYEeMy. B urpe - Bamm
JCHBTH, U OY/IbTE TOTOBBI 32 HUX JPAaThCS.

XOPOLWEE MPABUNO -AKKYPATHO BECTU Y YET
COENOK

Ectp Takme MCPBI MPCAOCTOPOKHOCTHU, KOTOPBIC A 00OBITHO
MMpUHUMaAro, YTOOBI MOACTPaxOBaTLCA Ha cnyqaﬁ BO3MOJKHBIX OILIHOOK.
Sl HaCTOATEIIBHO PEKOMEHIYIO BaM CII€I0OBATh MOEMY IIPUMEPY:

1. Jns xaxzmod OTHOENbHOW CHENKH 3aBOAMUTE KapTOuky 3X5, B
KOTOPYIO 3aHOCUTE TOUYHOE BpeMsI MPOBENEHUS CHIENKH, HOMED
OpZepa WM NOATBEP)KJICHUS, KOJMUECTBO TOPTYEMBIX aKIWH, a
TaKke Kypc akMi B MOMEHT ITOCTAaHOBKU Opzepa. 3allOMHHUTE,
€CIIM M03X€ BO3HUKHET KaKOe-TO HEJOpa3yMEHHE, 3TO - Balll
apryMeHTbl TPOTUB Opokepa. MoOXKeT MOMy4YUTbCS TaK, UTO
Nla)ke CITyCTs HEJIENIO BaM
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MPUIETCS BEPHYTHCS K CBOMM 3aIlUCSIM M JIOKa3aTh BpeMs
BBEJCHUS CIENKUM. BOT moueMy BaM MPOCTO HEOOXOIUMO
akkypatHO BecTH ydeT. OOBIUHO S COXpaHSI0 TaKHWe 3aIlvCch
HECKOJIbKO MECSIICB, Ha BCSAKWHU citydail. Beirmsaut kaprouka
MPUMEPHO TaK, KakK Moka3aHo Ha puc. 4.1.

2. AKKypaTHO BEAUTE SXKESTHEBHBIN MPOTOKOJ TOPTOBIHU (CM. TabII.
4.2), BKIIOYAIOIMIHUNA B CeOS TUTYNBHBINA CMIUCOK MPOBEACHHBIX
CICNOK, KOJNWYECTBO AaKIMi{, KOMHCCHOHHBIC PacXOJIpl,
npuObUTL WM YOBITOK 10 KaXKAOM CHENKE, a Takke
PE3YIBTHPYIONIYIO YACTYHO MPUOBUTH UM YOBITOK 32 JCHbB.

Bamm exxenHeBHBIA TPOTOKON - €MUHCTBEHHBIN IOKYMEHT, TIe
3a(pUKCHPOBAHBI BAIllK PE3yIbTaThl - CYMMEI JITHEBHOMU, HEACIBHOMN U
MECSYHOM MpUOBLIN U YOBITKA, TOMUMO 3aluCeil, XpaHSAIUXCS B
Opokepckoli ¢upme. A BAPYT ydeT, MPOU3BOAUMBIA OPOKEPCKOM
¢upmoii, He ToueH? Ecim Bbl Bo3bMeTe cebe 3a TpaBUIIO
PETUCTPUPOBATH CBOH PE3YIbTATHI TOPTOB MOCIIE KaXIOTO TOPTOBOTO
JTHSI, 9TO CTAHET JUIS BAC XOPOIIMM OPUEHTUPOM TPH MEPEKPECTHON
MPOBEpKE TOYHOCTH 3amuicell  OHJIAMHOBOrO  Opokepa. 3To
YpEe3BhIUAHO BaXXHO, IOTOMY YTO B IPOTUBHOM CIIy4ae BEI
OKa)KETeCh BO BJIACTH Oyxrantepuu Opokepckoi pupmel. Eciu B,
kak u s, nposoaute mo 400 caenok B MecsIl, TO O4€Hb MPOCTO
MOTEPATH CUET JIeHbTaM. bpokepckas ¢pupMa MpUInIeT BaM MECSYHBII
(hMHAHCOBBIN O0TYET 000 BCEX CIENKaX, OTHECCHHBIX Ha Balll CUET, HO
BaM HUKOT/IA HE CIICAYCT B BEICHUU y4eTa MOJTHOCTHIO T0JaraThcs Ha
nanHbie Gupmel. [Ipexae cBepbTe UX CO CBOUMH 3aMUCIMU. DTO
SIUHCTBEHHBIN CITOCO0 TPOBEPUTH TOYHOCTH OpOKepa.

IIpeacrasbre cebe, uto caecnanHas npuObslas B $4,000 He
OTpakeHa Ha BallleM CYeTy B KOHIIE MecsIa. [ ie uckaTh 3TH JICHBTU ?
K cuactri0, Takoro co MHOH eI1ie He CIIy4anoch,
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Puc. 4.1 Kaprouka cieaku, pazmep 3x5.

11/20 IIponano 2,000 IF 4 3/8
1:39 PM [Monreepxaenne Ne 964552809
45/16-47/16 34x12 32,000 O6Bem

HUcnonueno 1:41 PM 2,000 akuuii

HO BIIOJIHE MOXKET CIyuuThesl. Ecam BBl camu He OyzaeTe BECTH y4eT, TO
HUKOTZla He y3HaeTe, Tie 4TO-TO He Tak. MoxeT, Opokepckas ¢pupma
TaK HamopTaymia, 4yTo 3Ty CyMMY BOBce He 3ameTuia. HeymoBumas
ommOKa - Hepemaemast ipodsiema. [locnencteus? - Ha cuery He Oyzaer
$4,000. Most TouKa 3peHHst TAKOBA: €CJIU JIETI0 KACaCTCsl BALMX CPEICTB
K CYLIECTBOBAaHHIO, HE OOMTECH MEePEeTPYANUTHCS, IEPBBIM KOHTPOIHUPYS
MPaBUIBHOCTH pacyeToB. HUKTO He 3aMHTEpecoBaH B 3TOM TakK, KaK BEI.
BeposiTHOCTE MOsIBIIEHHSI TAKOTO poja OMHMOOK HezHauuTedbHa. Ho s
HAMHOTO JIy4llle CIUIIO0 [0 HOYaM, 3Hasl, YTO HE OCTAaBUJI HHKAKHX
LIAHCOB JJIsI OIIMOOK, CTIOCOOHBIX MHE HABPEIHTh.

OOMALUHUM OdUNC U BUPTYAIbHbBIN
TOPIrOBbI/ 3AN

Sl MOHAN OJHY BaXHYIO Bellb. 00CTAaHOBKA, B KOTOPOH THI
paboTaenib, OYeHb BIUACT Ha pe3yiapTar. @upmer Yomn-Ctpurta TpaTaT
MUJUTHOHBI HA TPOCKTHPOBAHUE W TU3aiH COBPEMEHHBIX TOPTOBBIX
3aJI0B C TeM, YTOOBI JIOCTHYh HAMJIYYIIEr0 YPOBHS MPOBEACHUS CBOMX
TOproB. J[0MKHO OBITh, BBl YAWBWINCK, YTO S MOMHSI 3TOT BOMPOC B
KHUTE O JPUTpedanHTe, HO pabodas OOCTAHOBKA BaKHA W IS
mauTpelizepa. Bol He cMOkeTe TOProBaTh Ha BBICIIEM YPOBHE, €CITH
obera-
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Tabnuua 4.2. ExxeqHeBHas peructpauus caenok -12 Hosa6ps

Kymneno 2,500 FRT 23
IMpomano 2,500 FRT 23 1/16

Kymneno 3,000 BS9 1/4
IMpomano 3,000 BS9 5/16

Kyruteno 2,000 NHP 22 1/16
[Mponano 2,000 NHP 22 1/16

Kymneno 2,000 JEQ 8 1/16
IMpomano 2,000 JEQ 8 1/18

Kymuieno 2,000 DHF 13 1/16
[Mpomano 2,000 DHF 13 1/8

Kymieno 3,000 CV 105/8
IMpomano 3,000 CV 10 9/16

Kymuteno 3,000 ACG 91/2
IMpomano 3,000 ACG 99/16
JlHeBHast BaioBast PUOBLITH

3a BEIYETOM KOMHUCCHOHHBIX
o 14 cnenkam

YucTast npuObLIL

OCJIC YIIaThl KOMUCCUOHHBIX

+156.25

+187.50

be3 yoniTKa

+125

+125

-187.50

-187.50
+593.75

-140

+453.75

HOBKa BacC pa3gpaxacT HWJIHU KaK-TO OTBJICKACT. OTO BIIOJHE
€CTECTBCHHO. Bot noyceMy oaHa U3 BaKHCHIIIMX 3aaa4, CBA3aHHBIX C
TOpFOBJ’ICfI B TCUYCHHUC IIOJIHOI'O pa6oqer0 JHA, - 3TO CO3JaHHC
6HaFOHpHHTHOﬁ 06CTaHOBKI/I, 0CO6€HHO, €CJIn BbI TOPryere wus

COOCTBEHHOIO JI0Ma.
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Ucnonp3oBanne ngomamHero oduca, O0€3yclIOBHO, caMbli
SKOHOMHUYHBIA crmoco0 BecTH ToproBmo. I[lpu mdiTpelianHre BB
BBIHY’KJCHBl COKpAIlaTh CBOW HaKJIagHBIE pacxoipl A0 MHHHMYMA,
MOTOMY YTO BallH 3apa0OTKH CIMIIKOM W3MEHYMBBHI. DTO O3HAYAET,
YTO MPHUIETCS NOCTYIMUTHCS MPOCTOPHBIM O(UCOM C IIMPOKUM OKHOM,
KOTOpPBIA BBl MOTJM Obl MMETh, paboTas Ha Oupxke, pamu Ooiee
CKpoMHOro pabouero mecra y cebs moma. I[lpu atoii pabore Her
HEOOXOIMMOCTH B IIMKapHOM o¢uce c cekperapeM B NPUEMHOU.
OcobeHHo B Hayajie BaM HU K 4eMy apeHJa oduca, IOTOMY YTO OHa
CBECT BCIO Ballly IPUOBUIL U OKa)KET CIHMILKOM CHIIBHOE JaBJICHHE Ha
Baury Toprosito. KoHeuHO, ecin BBl YK OUeHb MPEyCIieeTe B IEPBBIC
HECKOJIBKO MeECSIeB, TOTJa BETEep B CHUHY, MOXeTe H OQucC
apeH/10BaTh, HO HA MEPBBIX MOPax s OBl TOTO ENaTh HE COBETOBAI.

CnaBa bory, ceromHsiiHue TEXHOJOTUH TIO3BOJSIIOT CO3MIATh

BUPTYaJIbHBII TOProBhIi 3a71 B cOOCTBEHHOM aome. Best punaHcoBas
uHpopMaLus, KOoTopas BaM MOHAZOOWTCS, NOCTYHNHA C MOMOLIBIO
KJIaBHaTypbl. Bee, 4To BaM HYXHO, 3TO:
KOMIIBIOTEP, HOBOCTH MO KaOeIbHOMY TENeBHUICHHIO, padouas
TejleoOHHAsA JUHUS [UIA coeAuHEeHus c¢ MHTepHeTOM M cucTeMa
KOTHPOBOK B peaJIbHOM peKuMe BpeMeHH. Mmest Bce 3T0 B HaJIM4UH,
BBI - TOTOBBHI.

TEXHUYECKOE OCHALWEHWE TOPIOBJIU
Y10 HeobxoauMO NMeTb JanTpenaepy, YTobbl HavaTb
TOproBatb

1 Kommnsiotep ¢ mogemom: $1,500

2. Noctyn B Uatepret: $20 B Mecsiy
3. Cucrema npocMOTpa KOTHPOBOK B PEATTLHOM PEKHUME
Bpemenn: $80 B MecsIl IITFOC OUPIKEBBIE B3HOCHI
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4. OHNaHOBBIN CYET Y OHIAHHOBOH OPOKEPCKOW (PUPMBL:
OecruiaTHO
5. KabensHoe TeneBunenune g npocmorpa CNBC B Teuenue nus

HECKOJIbKO CNOB O BbIBOPE CUCTEMBI
KOTUPOBOK AKLINW

B Ham Bek TEXHONIOrWii BaM IOHAZOOUTCS COBCEM HEMHOI'O
o0opyoBaHUs JUIsl Hadana JpiTpeiauara. Kak Tonpko Bl odydaere
noctyn B VHTepHeT, BBl yXK€ MOXKET€ HAauUMHATh TOPrOBaTh.
EnunncrBenHo, o03aBeguTech TAKOM OYEHb Ba)KHOH COCTaBIISIOLIEH
OCHAILIEHUS KaK CHUCTEMa KOTUPOBOK aKIUU. BOIBIIMHCTBO cuctem
KOTHUPOBOK IepenaroTcsl mpsMo uepe3 MHTepHET, YTO 3HAYUTEIbHO
COKpamiaeT ux cTouMocTh. COBEpPIICHHO HEOOXOAUMO ISl TOPTOBIIH
HaJuuue KOTUPOBOK B pEalbHOM pexuMe BpeMeHU. Eciau BbI
TOpryeTe 1Mo MHGOPMAIIUH C 33JIEPKKOM KOTUPOBOK, TO MOTY JCPKaTh
[apH, 9TO BbI MOTEPsIETe ACHBIU. Xopoinas cucrema ooxoaurcs B $80
BIOXEHUUA B Mecsl. Bbl, HECOMHEHHO, CHBIIIAIA pPEKIaMy
OHJIATHOBBIX OpOKEPOB, YTBEPXKIAMOIINX, YTO OHHM oO0ecredyaTr Bac
OCCIUTATHEIMH KOTHPOBKAMH B PEATBHOM PEKUME BPEMEHU IpHU
pa3MEIEHUH CHEIKU WIM OTKPHITUU cyeTa y HUX. Pa3e uTto B
KOIIMapHOM CHE MHE NPUTPE3UTCS Ta CHUTyalus, KOrja MHE
MOHAIO0ATCSI CHCTEMBI KOTHPOBOK, IPENOCTABIsIEMbIC OECILIATHO
OHJIAaTHOBEIMH OpokepaMu. Bl HE cMokeTe MPUOBUIEHO TOPrOBaTh,
moJyiarasich Ha Takue KOTHpPOBKHU. [Touemy? - TloToMy 4YTO KasKIbId
Toproeell Ha Yoiui-CTpUT MOJB3YeTCsS MOCTOSHHO OOHOBIISIEMBIMU
KOTUPOBKaMH, KOTOPBIE OTPAXKaIOT €KECEKYHTHO Ka)KI0€ U3MEHCHUE
Ha peiHKE. BBl ke, HaOmromas cpaszy 3a 15 aknusiMu, HE CMOXKETE
MPOCIEIUTh UX TEKYIIYI0 TOPTOBYIO0 aKTUBHOCTH, IOTOMY YTO BaM HE
yaacTcs YJIOBUThH TMOSBISIOUIUMECS MOCEKYHAHbIE H3MEHEHUs. BbI
OKa)XeTech BHE WH(OPMAITMOHHO-
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TO MOTOKA U B HEOJIAronpUsTHOM MOJIOKEHUH 110 CPABHEHUIO ¢ Oojee
OBICTPBIMH UTPOKaMH Ha pPBIHKE. A 3TO, KaKk MPaBHJIO, TMPUBOAUT K
HOTepe JICHET.

MCUXONOrMYECKOE BO3AENCTBUE OT
PABOTblI JOMA

Pabota momnHbIi pabounii AeHb T0Ma paAMKaIbHO OTINYAETCS OT
JeaTenbHOCTH B paboueid oOctaHoBke oduca. B mcuxomornueckom
njaHe — Kak JIeHb OoT Houu. Ho, He mompoOoBaB, BBl 3TOTO HE
notiMere. MHOTHE, HEOBOJILHBIE CBOUM MECTOM CITy>KObI, YOSKICHBI,
4T0 paboTa Ha JAOMY PEUIMT BCe MX MpoOieMbl. Bo3MoXxHO, OHM He
Y)KUBAIOTCS ¢ COTPYIHUKaMHM, UM HaJoella KaXI0JHEeBHAs MOe3/IKa Ha
paboTy M3 mpUTropoAa B Topoi, MO0 UM MPOCTO HE HPABUTCS
paboTaTs moJ OOUTENBHBIM HaA30pOM cBoero Oocca. S paboraro U3
noma Gornee AByX JIET M ACHCTBUTEIBHO TOJIYYal0 YIOBOJBCTBHE OT
storo. [Ipu3Hatocs, 4To Ha caMoOM Jiejie HeT HMYero MpUsTHee, YeM He
BBIXOJUTH M3 JAOMa IO yTpaM, KOTJa morojaa yxkacHas. 51 Mory
npocHyThesl B 8:30 wim 9:00 yrpa W MOTHOCTBIO MOATOTOBHUTHCS K
OTKDBITHIO OHMpKH, MUHYS HEOOXOIUMOCTH JajbHEH MOEe3AKH Ha
pabory. Korna s padoran Ha Yomunr-CTput, TO BRIXOAWI U3 AOMa Ha
paccBerTe, CIyCKajcs B METPO M Ka)KAblil JIeHb TpaTWi H0OpHIX /Ba
Yaca Ha JIOpOTy.

TouHO Tak ke, Kak U CIIOCOOHOCTH K IPUTPEHIUHTY, CKIIOHHOCTh
K paboTe Ha JOMY 3aBHCHUT OT OIPEAEICHHBIX JINYHOCTHBIX KaYeCTB U
HEKOTOPBIX 4epT Xapakrepa. HeKoTopsIM M0IsM HyXHa 0OCTaHOBKa
KOJUIEKTUBHOTO Tpyaa. MuHe — Her. CnaBa bory, nonstue “pabota
noma', Oyab TO APUTPEUIMHT WK JIFO00H Apyroi OM3HEC, HAKOHEII-TO
nepecTaeT BbI3BIBATH IONO3PEHHUS y IIHPOKOW OOIIECTBEHHOCTH.
KoneuyHo, Bcerma HaiigyTcs Joau, MONararoline, 4TO €CIH BbI
paboraere mgoma, 3HAYMT, 3apabaThiBaeTe Ha XHU3Hb HE3aKOHHBIM
myteM. [locnymraiiTe Mmoero coBera, He oOpamiaiire Ha
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HUX BHUMaHHs. DTO JIOAW TOJIMBI, B OCHOBHOM, pa0oTamouue Ha
npyrux. OHM HE IPEINPUHUMATENN U OHM HE NOHMMAIOT, YTO TaKoe
puck. M MeHbIIIe BCEro OHU MPEACTaBIAIOT cebe, Kak M KaKkue JAeHbIU
JenaeT XOpoIui A3UTpeiiaep.

Tak Kak ke ompeneNnTh, UMeeTe JIM BBl CKIIOHHOCTh K padoTe Ha
nomy? HWmeere, pa3 mposiBisieTe HHTEpeC K APUTpeHIUHTY.
Jiitpeiinuar 1 pabora goMa HIYT pyka o0 pyKy. DTo Aeno - A
NpeAnpUHUMATENs, HE3aBHUCHUMOr0, HWHUIMATUBHOTO YEJIOBEKa,
CKJIOHHOTO K PUCKY, KOTOPOMY HE€ HaJ0 TOBOPHUTH, UTO €My AeiaTh. B
KOPITOPAaTUBHON AMEpPHKE BCETrla MHOTO TOBOPST O Ba)KHOCTU YMEHUS
paborath B komanze. Hy, eciiu BBl unTaere 3Ty KHHUTY, TO BEpPOSITHO,
160 He MOKeTe padoTaTh B KOMaHAe, TUOO BaM 3TO OCTOUYEPTENO U
BBl ycTanu. [PHTpeldaAvHT He BO3HarpakdaaeT 3a yMeHHue paboTaTh B
komanze. Ecau Bam HyHa 00CTaHOBKa TPYINIIOBOW MOINEPKKH, BaM
JydIle UATH paboTaTh MO HaliMy, TOTOMY YTO, CKOPEH BCEro, HaeIuHe
C caMHM COOOM BBI JIOJITO HE MMPOACPKHUTECH.

®AKTOP N3011ALNN

Urak, pabora Ha gOoMy MMeeT M CBOM HemocTaTku. Kaxnas
cepbe3Has MOMBITKAa JOOUThCA (UHAHCOBOH HE3aBUCUMOCTH H
pasborateTs He 00XOAHUTCS O€3 JTUYHBIX JKEPTB, U JIUTPEUIMHT HE
uckimodeHune. [IpuaTHoe 4YyBCTBO HE3aBUCHMOCTH M BOCTOPT OT
MoJdy4eHus ObICTpol MPUOBLTH it pabOTaIOIIEro B OJUHOYKY MOTYT
OBITh OMpadyeHbl HEKOTOPHIMH MOMEHTaMH. C ICHXOJIOTHYECKO
TOUYKH 3pEHHUA, CAMOE TPYIHOE UCIBITAHNE — 3TO TO, YTO 5 Ha3BIBAIO
@axmopom uzonayuu.

BriBaroT Takue AHM, KOrzna Bbl HUKOTO HE BUAWTE M HU C KEM HE
pasroBapuBaeTe, KpOME CBOMX ONMKalIINX pPOICTBEHHHKOB,
3aHMMAACh TONBKO TOPromiieil. Bl HacTOIBKO MOTJIOLIEHBI PHIHKOM,
YTO, BO3MOXHO, Jak€ U He 3aMedaeTe 3Toro. Ho ecnu He OTHECTHCh K
3TOMY BHMMATENbHO, 3TO MO-
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XKET OTPa3UThCS Ha BalleM MCUXUYECKOM COCTOSHHMHU. Sl ciblman
CTpallHble WCTOPUU O JIIOASX, KOTOpbIE BKJIAABIBAd BCE CBOH
cOepexxeHus1 B OM3HEC, CBA3aHHBIA ¢ paboOTOil HAa JOMY, HO CHYCTA
HECKOJIBKO MECSIIEB OCO3HABAJIM, YTO HE MOTYT BHIHOCUTH H3OJISLHH.
Bce xoHuanock TeMm, 4yTo OHHM Opocaiu NPUOBLIBHBIA OHM3HEC MO
NpUYMHE, JHaMEeTPabHO MPOTHBONOJIMKHONW TOM, KOTOpas UX B HETO
npusena. OHu Opocanu paboTy Ha JOMY He M3-3a JCHET, a IIOTOMY,
9yro OOJbIIE HE MOIJHM BBIHOCUTH H30JALMI0. OOBMHO 3TO JIOIH
HE3aBUCHMOr'0 CKJIaja yma, yMelollue pUCcKoBaTh. BHauane TakoMmy
TUMY JIOACH M30JSIIKs KaXkeTcsl OonpmuM npenmyiiectsoM. CoBceM
HE TO, YTO 3Ta MOCThUIAs KOHTOpa ¢ 00CCOM, KOTOPBIA MOCTOSIHHO
comuT 3a TBoeW cnuHOH. [loaToMy MM BHawane HpaBHUTCS UIEA
MOJHOM He3aBucHMOCTH. Ho co BpeMeHeM OHHM OHHMAIOT, HACKOJIBKO
TpyAHO OBITH 6occoM Ist ce0st caMoro.

Hcxons u3 cBoero ombiTa, 1 MOTY AaTh TOJIBKO OJUH COBET I1O
3TOMY MOBOAY. S NEHCTBUTENBHO MOMYYar0 YIOBOJILCTBUE OT PabOTHI
JI0Ma Ha TMPOTSDKEHWH BOT yke Oosee AByX Jer. McmbIThiBaemib
YYBCTBO OTPOMHOTO YAOBJCTBOPEHHUS M IyIIEBHOTO CIIOKOHCTBUS,
3Has, YTO TBOS yAaya MOJHOCTBIO B TBOMX pykax. U eciu st 3TOro0
HYXHO paboTaTb JOMa M MPOBOIUTH OOJBINYI0 YacTh BPEMEHHU B
W30JSIUH, TO TaK TOMY U ObITh. JKH3HB KOPOTKa, U Majo KOMY
ylaercs Tak B Hel yCTPOUTHCS, YTOObI 1efIaTh TOJIBKO TO, YTO HPAaBUT-
csi. UToOBl y3HATh, HACKOJIBKO BaM MOAXOIHUT TOPTOBIIS HA JIOMY, BaM
HYXHO CaMUM MONpoOoBaTh. JIMUHO 5 KAy C HETEPIEHUEM KasKIOro
HOBOT'O JIHS, KOTOPBI MOTY MOCBSITHTH ToproBiie. M eciim BaM HykeH
MpUMep TOro, KaKk MOKHO padoTaTh oMa M JIIOOUTH KaXIyl0 MUHYTY,
MPOBENICHHYIO 33 3TOH pabOTOM, TO 5 K BaIlIUM yCIIyraM.



finbay.ru

NMABA S

Pa3mMbliwneHus no
MoBoAay YBONbHEHUSA C
PaboTtbl c HamepeHuem
3apabaTtbiBaTtb Cebe Ha

Xu3Hb ToproBnen

JDbtimpetioepam He credyem nulmamvcs MOP208AMb 6€Ch
pabouuili denb 00 mex Nop, NOKA y HUX He Oydem, no KpauHeu
mepe, $50,000 puckosoeo kanumana. A mpeiidepam c
YACTMUYHOU 3aHAmMocmbio He cmoum Hauunamo 6Oe3z $5,000
060pomHo20 Kanumaia.

Uro mpuBoAUT miiTpeiinepa k katactpode? - CokpalieHue anucia
BBIMTPHIIIHBIX TOPTOB U YBEJIWYEHUE YHCIIA TPOUTPHIIITHBIX MO3UIHH,
MPUBOJSAIIEE K IMOJHOMY IpOBaly. DTO 3HAYUT, YTO BBl TOPTyeTe Ha
JNEeHBbI'M, KOTOPBIMHM PHCKOBAaTh HEAOMYCTHUMO. I MHOTHX
IPUTpEHIMHT Ha JOoMy — po3oBas MeuTa. VckymieHue OBICTpOi
NPHUOBUIBIO OYEHb BEIHMKO U YCTOSTH mepel HUM TpynHo. Coueranue
TaKUX NPEUMYLIECTB, KaK OBITh caMOMy ce0e XO3sIMHOM, paboTaTh
BCEro HECKOJIb-
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KO 4acoB, ¢ KOM(pOPTOM PacIOIOKUBIINCH JA0MA, U, CaMOE TIIaBHOE,
abCoNIIOTHO HE 3aBHCETh OT KaKoro-HHOyIb Ocia-HadallbHUKA,
OOJIBIIMHCTBY M3 HAC MOKAaXETCS MpenesioM MedTraHuid. Yuras 370,
BbI, BO3MOXHO, Y€ TOTOBBI 3aBTpa ke Opocuts padory ¢ 9 no 5 u
MPUCOEANHUTBCS K pacTylleld apmMuum mdutpeiaepos. OpHako, 3Ta
KapTHUHKA, KaK U MHOTHE JpPYrMe TEOpUH, CWIBHO OTJIMYAeTCs OT
peanbHOCTH. [PHTpeHauHT — cOBCeM OCOOBI THI PabOTHI, HO - 3TO
pabora. Kak 1 mpu m000M Ipyrom ZIEIOBOM PUCKE, 371eCh TOXKE HyX-
HO 3apaHee IUIAHUPOBaTh, TOTOBUTHCS M JAEHCTBOBATH OCTOPOXKHO.
Ecnu BBl cepbe3HO HaMepeHbl CTYNHUTh Ha ATy TPOIy, BaM CJIELYET
00IyMaTh elIe HECKOJIBbKO aCleKTOB.

PACIMPEOENEHUVE TOPIrOBOIO KATMMNTANA

EMVHCTBEHHBIM M CaMbIM Ba)KHBIM MHCTPYMEHTOM IdHTpeiaepa
SBJIICTCS €r0 TOPTOBBIA KamuTajd. DTO HH YTO MHOE, KaK MOTOP
Bamrero OmsHeca. EcTecTBeHHO, 0e3 HEro Bbl HMKAaK HE CMOXKETE
TOproBaTh. [IpHBIEKaTEIBHOCTD IPUTPEHANHTa B KadecTBE Crocoda
NIOOBIBaHUS CPE/ICTB HACTOJIBKO CHIIbHA, YTO MHOTHE, 3aHUMAIOIHECS
UM B HacTosIIee BpeMs, B YUHAHCOBOM OTHOIICHUH MPOCTO HE MOTYT
BBIJICpP)KATh B3ATHI Ha ce0sl PHUCK. DTO M €CTh TOT CaMblil MyTh K
katactpode. [Ipexnae 4eM pemmuThb, CKOJIBKO JCHEr BBIACIUTH Ha
JTPUTPEHIMHT, HY)KHO B3BECHTh HECKOJBKO Ba)KHBIX OOCTOSITEIBCTB.
Bo-mepBhIX, peagbHO OIIEHHTE CBOW CTHIIb )KU3HU U €r0 (PMHAHCOBYIO
CTOPOHY.

HecomMHeHHO, B caMOM Hayaje BaM HEOOXOIMMO TOYHO
ONPENeNNTh, KaKOW 00OPOTHBIN KalMTall BBl MOXKETE MO3BOJHTH cede
OTJIOKUTH Ha TOProBito. OH OyIEeT CUUTATBCS PUCKOBHIM KANUMATIOM.
[Ton pUCKOBBIM KamHMTaJIOM s MOAPA3yMEBal0 HE CIEKYJSTUBHBIC
JCHBTY WJIM JICHBT'H, KOTOPBIC KOISATCS B TEYCHHE BCETO I'0fa, YTOOBI
noToM ObITh ToTpaueHHbIME B Jlac-Berace. S1 umero B BHIy JCHBIH,
KOTOpBIE BBl MOJXETE TIO3BOJUTH cebe OTIOXHUTh Ha
MPOJOJDKUTENBHBIA TIEPUO]
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BPEMEHHU M HE HCIIONb30BaTh UX AJISI MOBCEAHEBHBIX PAacXoJl0B. JTO T
caMble JCHBI'M, KOTOpble TpeOyloTcs Ans Hauyajna OW3Heca, HIH
CpelncTBa, HHBECTUPOBAHHBIE B PHIHKM Ha JOJTOCPOYHOM OCHOBE.
Wnes TakoBa, 4TO Ha MPOTSHKEHUU OMNPENEIEHHOTO BPEMEHH HYKHO
JaTh KalUTaly pacTH, OCTaBISAA €ro HeTpOHYTHIM. BooOpasuTte, uto
IPUTpEHIUHT - O5TO BOMHA, a Baml OOOPOTHBIK KamuTam -
Ooenpunacel. be3 moctaTodHOro KOJIMYECTBA OpPYKUS BBl —
nokoWHUK. Hu B KoeMm cilyyae He JOBOAWTE CUTYALHIO 10 TOTO, 4YTO
MPHUIETCS BBITACKMBATH JCHBIW K3 OOOPOTHOTO KamuTana, 4ToOBI
MOTPaTUTh Ha JKU3Hb. OJTO BECbMa OrPAaHMYMT Ball MOTEHIHAJI B
JNOCTHXKEHWW TpuObUIH. BBl HaOMpaeTech OMBITA, COBEPILIECHCTBYS
Balli yMEHHS M HaBBIKM, a MNpHOBUIb HaKalJIWBaeTcs, IOKa
00OpOTHBIHN KamuTal OCTAaeTCs Ha BallleM cueTy. Takoe HapalluBaHHE
TOPrOBOT0O KalMTaja CTaHET 3HAYUTENBHBIM PBIYaroM Ui yBeIHYEeHUs
BamMx 3apaboTkoB. Bama npuObuie OyneT 3KCIOHEHIUAIBHO
YBEIMYUBATBCS 3a CYET HapalluBaHHWs OOOPOTHOTO KamuTania.
NMeHHO 3TO M mpenocTaBUT BaM BO3MOXHOCTH YBEIMUYMBATH CBOIO
npubbUTF M3 Mecsina B Mecsu. Jlaxke camble MpeycleBaromue
TOPTOBIIbI, €CIM OHM OYIYT BBIHY)XIIEHBI HEMPEPHIBHO CIIUCHIBATH
CO CBOMX CUETOB JEHBIM Ha JXHU3Hb, CKOPO OKa)XyTCs B KpaiiHe
3aTPYJHUTEIHHOM MONOKEHNH.

Sl OBl maxke paccMaTpuBai NIEHbI'H, BIOXXEHHBIE B (DOHAOBYIO
OMpXKy, Kak BEHUYpPHBIH KamuTand. BOJBIIMHCTBO HHBECTOPOB
3a4acTyl0 MPOCTO-HAPOCTO BBEPSET STH JCHBIH PBIHKAM, Kak OyaTo
OHH MOTYT 00OOHTHCH M 0e3 HUX. YUUTHIBasg BOJATHIHLHOCTH Ha
PBIHKaX M HEBEPOSATHO OBICTPBIM POCT CTaperoIiero ObIYbEro phIHKA,
ObLIO OBl €CTECTBEHHO MOAYMATh O TOM, KaK BBITAIIUTH CBOIO JOMIO U3
B3aMMHBIX (OHIOB M APYTHX HHBECTULHH W BIOXKHUTH HX B
meuTpeiinuar. S TBepAo yOexIeH, YTO PUCKOBBIA KamuTal HaMHOTO
COXpaHHEH B pyKaX XOpOILEro IpUTpelepa, 4eM B pyKax (pUHAHCO-
BOTO KOHCYJIbTaHTa, MaeBOr0 B3aWUMHOTO (oHOa HIM B BHJAC
MACCHBHOI'O MHBECTHPOBAHUS HA (POHIAOBOM PBIHKE. 3aIIoM-
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HUTE, XOPOIIKNE TOPTrOBLBI MOTYT 3apa0oTaTh 3HAYUTENHHO OOJblIe,
gyem 100 mpoueHTOB 3a roJ OT BIOXEHHBIX AeHer. Mcropuueckw,
(OHIOBBI PHIHOK B yIOayHBIA TOX TeHepupyeT npuObuib okono 20
MIPOLICHTOB.

JpyruMu cJI0BaMH, PHUCKOBBIH KamuTal - 3TO Takue IEHBIH,
KOTOpBIE BBl MOXKeTe ceOe Mo3BOMUTh NoTepsATh. Hu B KoeM ciydae He
cleAyeT BKJIaJblBaTh JCHBI'H, BBIAEICHHBIC ISl TOTO, YTOOBI
ONJIATUTh apeHjay, AONT IO KPEAWTHOW KapTOuKe, WJIH TPOCTO
TpeOyrommuecs U )KU3HH, B APUTpelanHr. ToMy ecTh 1Be MPUYUHEI.
[lepBas 3 HUX BMOJHE OYeBHAHA. BTopas — ene ynoBuMas, HO
Oonee cepre3Has. [lepBasg mpuunHa COCTOUT B TOM, YTO, IOCKOJBKY
MOTepU SBISIOTCA YacThiO IPUTpelauHra, BBl IOJMKHBI OBITH B
COCTOSIHUM MPOXKUTH 0€3 TeX ACHEr, Ha KOTOphIe TOPryeTe, B clydae
UX TOTepH. Y PHIHKOB OYEHb HENpUSATHAs MaHepa YHHUTOXaTb CO-
CTOSIHUE B CaMblii, YTO HA HA €CTh, HETIOAXOISAIINI MOMEHT 1 HIMEHHO
TOrjma, Korjga B HeM OcoOcHHas Hyxna. Kaxaelid mduTpeiinep
HaJeeTcs B KOHEYHOM CUeTE€ BEPHYTHh IMOTEPAHHBIE BO BpeMs
HEeyJa4HOW mojockl AeHbru. I[Ipobiema B TOM, 4YTO €CIH BHI
BKJIa/IbIBa€Te NICHBbTH, BBIJCICHHBIC HAa TOBCETHEBHBIC PACXOABI, TO
BO3HHMKAaEeT HEKOE TMO0JIe HaNpsHKeHHOCTH, Bamla TOPTOBIS OyneT
NpOTeKaTh B aTMocdepe MOBBIIICHHOW HEPBO3HOCTH WM TPEBOTH B
OTYasIHHOH IOTBITKE 3apaboTaTh NPUOBLIb.

OmuH U3 caMbIX TJIABHBIX YPOKOB, KOTOPBIA S YCBOWJ, -3TO
HUKOTAa He UrpaTh Ha mociegHue. He uaTu Ha clnenky Ijs TOro,
9TOOBl 3apaboTaTh IOEHBI'H AN MOKPBITHS CBOMX HACYLIHBIX
PacxofoB, TaK KakK 3TO - CAMBI BEPHBIN CIIOCO0 MX MOTEpATh. B aTOM
clydyae Balld pPacCyAUTEIbHOCTh M BBIAEPXKKAa OyAYT CHIBHO
ocialiieHbl ¥ BMECTO TOr0, YTOOBI YBEPEHHO *JAATh, IOKa IMEpeBec
Oyner Ha Bamiedl CTOpPOHE, BBl OTYASTHHO PUCKHETE CBOUMH ACHBTaMH,
CYHYB HX HE B Ty Oymary ¢ HaJeKIo#, 4To OHa MOUJIET BBEpX. A yke
4yepe3 MUHYTY HaJeKJa Ha BEIMTPHII 000pPauyUBAETCs YBEPEHHOCTHIO
B TIPOUTPBIILE.
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Pasymeetcs, Bail TOProBbIi KamuTad TAKKe SBISICTCS OOBEKTOM
pucka. Kak Bcsikoe pelieHue B OM3HECE WIIM WHBECTUPOBAHWH, BAllle
pellIeHHEe COMPSIXKEHO C OMPEISICHHOW CTENEeHBIO OMAaCHOCTH.
ITosTOMy CyIIECTBCHHBIM KOMIIOHEHTOM BAIller0 ycClexa SBISCTCS
Ballle OTHOIIICHHUE K pUCKy. Kak HU CTpaHHO 3TO MPO3BYYHT, HO BBI HE
HWMeeTe MpaBa OTHOCHUTHLCS K CBOEMY TOPrOBOMY KamHTally Tak e,
KaK K JICHbraM, KOTOPBIC BBl TPATHUTE HA JKU3Hb. JTO COBCEM HE TC
JICHBI'HM, HA KOTOPBIC BBI MOKYIACTE MOMKOPH WK UJETe B KUHO. Bl
JIOJDKHBI BHYIIMTE ce0e, YTO 3TO BOOOIIe He "NeHbru", 3T0 — paboTa,
BaIll 000pOTHBIN KamuTai. [ICHXOTOTHYECKH 3TO COBEPIICHHO MEHSET
JIeNI0 ¥, B HEKOTOPO# CTETMEeHH, MOXKET OTPaJuTh BAC OT AYNICBHOM
0O0JTM M HEPBHOTO PaCCTPOMCTBA. PeanbHOCTh TaKOBa, YTO TOPTYS, BBI
CMOXETE CJIeNaTh U MOTEPATh BCErO 3a OAWH JICHh HAMHOTO OOJbIIe
JICHET, YeM KOraa-mubo TPAaTHIIM 3a OJWH JCHb Ha KU3Hb. PasHbic
JIFO/TH CTIPABJISIIOTCS ¢ OTHM TMO-Pa3HOMY — 3TO MOXKET CJIOMaTh Bac, a
MOXET M He ciomarh. [ J1laBHOE, BBl HE JODKHBI OBITH CBSI3aHBI C
JICHbI'AMH, Ha KOTOPbIE BEAETE TOPTOBIIIO, SMOIMOHANBHO. MIHAYE BBI
OyneTe HE B COCTOSHHH CHPABUTHCS C HAMPSHKCHUEM pHCKA H,
BEPOSTHEH BCEro, MPOCTO CAMOJIMKBUIUPYETECH.

JHener xanko. M TepsTh X TOProBIly BeCbMa W BeChMa
HEMPHUIATHO. A pa3 Tak, TO JyUIlIne TPeHaephl - 3TO Te, KOTOPbIC HE
UACHTUGUIHUPYIOT ceOsl MOTHOCTRIO co cBoel paboToit. Haxe ecrmu
Ball OOOPOTHBIA KamuTal — O3TO MACHCTBUTEIBHO C TPYIOM
3apaboTaHHbIC JCHBIH, BBl JAOJDKHBI OTHOCHUTBCS K HHUM Kak K
"neHpraM Ha Urpy", Kak K WHCTPYMEHTY Baiiero ousHeca. JIuimib B
3TOM CITy4ae BbI CMOXKETE 0e3 M3NHUIIHEH DK3aIbTAIUN BOCTIPUHUMATH
KaK TIePBBIC BBIUTPHIIIN, TAK ¥ HEMHHYEMbIC MOTEPH, ¢ KOTOPHIMU
BIIEPBBIC CTOJIKHETECh. TPyJAHO TPEACTaBUTH cebe Xupypra-
KapJHMoJIora, KOTOPBIA OMNEPUPYET CepJIle CTPACTHO JHOOMMON UM
KEHIIUHBL. J[efCTBUS XUpypra JOMKHBI OBITh OTPAKICHBI OT BIUSHHS
smonmii. To ke camoe u ¢ Toprosieii. Yem cBoboHEES
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OT 3MOIMHA TPOIECC MPUHATHS BalllMX PEIUICHUN, TeM OOojbIne
npuObLUM BRI cymeeTe 3apaborath. Ho BeI OyjeTe HE B COCTOSHHU
OTACITUTh CBOM 3MOIIMHM OT TOPTOBIH, €CJIM PUCKYETe "TOCIICTHIUMHU
[ITAHAMH'".

OMoNMOHaJIbHAS 3aBUCHMOCTh OYEHb ONacHas Bellb. Bam Oymer
OUYECHB CIIOKHO COKPAaTUTh CBOM MOTEPH, €CIIU BBl TOPryeTe JEeHbraMH,
KOTOPBIMU HE MOXXETE PUCKOBATh, U COBCEM HEBO3MOXHO - €CJIH BBI
KpPENKO NpPHUBS3aHBl K CBOUM mNo3umuaM. KpaTualmui nyts K
KPYIICHUIO - 3TO MPUBECTH TMPOUTPHINIHYIO MO3UIUI0 K MOITHOMY
MPOBATy. YBEIMYUBATH BHIUTPHIINIM U YMEHBIIATH IPOUTPHIIIA — BOT
HanOosee BaXKHBIC yMEHHS, KOTOpBIC JOKEH pPa3BUBAaTh B cede
miTpeiiaep. [lpuunHa, Mo KOTOpOH MHOTHME MENNST BBIXOAWUTH W3
MPOUTPHINIHBIX TMO3UIUN, XOTS W CIEJ0Bajio ObI, - OHU HE MOTYT
CMUPUTBCS ¢ moTepsmu. Eme xyxke ObIBaeT, KOTJa OHU TEPSAIOT
JIEHbI'H, KOTOPHIE TIPeAHAa3HAYAINCh Ha omuiaty cueToB. Cam daxr,
YTO aKI¥s TOILIa MPOTHB HUX M YOBITOK YXKE SBJISETCS PealbHBIM, -
ke €CITU OH HE yCIel BOUTH B 3Ty Oymary, - 3MOIMOHAIBHO
3aBUCHMBIMH  TOPTOBII[AMH  BOCIPHUHUMAETCA Kak Karactpoda.
Bcenornomaroniee omnyieHne KatacTpodbl pacmpocTpaHseTcs Ha
BCE CTOPOHBI WX XHU3HU. $1 yOemuics Ha COOCTBEHHOM OIIBITE, YTO
Takoe COCTOSHUE, He OYyIy4Yu B35ATO MOJ KOHTPOJIh, CIHOCOOHO
HapacTaTh, Kak CHOXKHBIA KOM. S caM He pa3 3a KakoW-HHOYAb OIUH
Yac Tepsul NPUOBLIh, 3apab0TaHHYIO 3a ISITYI0 HEACITIO.

Takasa ke pa3pylidTedbHas ICUXOJOTHS MOXKET HayaThb
JNEeHCTBOBaTh M BO BpEMs BBIUTPBIIIHBIX cleT0K. HeombITHBIE
JUTpERephl, TOMUMO TOTO, YTO MO3BOJISIIOT CBOUM YOBITKaM pacTHy,
elle U UMCIOT TEHJICHINIO (UKCUPOBATHh MPUOBLIL Yepe3 CEKYHIY
MOCJie TOro, Kak OKa3aJiCh Ha MPAaBUIBHONH CTOPOHE TOPIOBIU. DTO
MMOTOMY, YTO OHHM HE MOTYT OCTaBUTh NMPHUOBLTL HA CTOJIE, IMYCTh JaXe
MaJICHbKYI0, OCOOCHHO €CJIM JCHBIH HYXKHBI JJIs OIUIAThI CUETOB. B
TaKHUX CIIydasx OHU TOXE TOPTYIOT Ha rpaHu oT4assHus. OHU 00/IdiCHbI
00epHYThC ¢ NpuOBUIbI0. OHM BBIHYXKJIAIOT ce0sl 3aKpHIBATh
MO3ULIMI0 UMEHHO TOT[Ia, KOTJ]a UM HE CIEAYET BBIXOAUTh. TaKoi THI
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TOPTOBILIEB OCTABIISET OrPOMHYIO MPUOBLTL Ha ctone. Kakoil ke 31O
3apaboTOK, €clii Bl MOKHUIAETE BBHIUTPHIMIHBIC TO3UIMA U TOPYUTE B
NPOUTPBIIIHBIX [0 MOJHOTO Kpaxa? Tak BBl MPOCTO OOS3aHBI
MPOUTPHIBaTh. BB Upe3MepHO OrpaHMUMBaETe CBOM PUCK IPU POCTE U
noaBepraere cebs OE3rpaHUYHOMY PHUCKY Ha CHIDKEHHH. A BaMm
HEOOX0MMO JenaTh Bce HaoOopoT. Eciu BBl mpaBsl, TO gaiiTe akuuu
BolpacTH. Eciu ommbaerech, To - yxomute! OOmmii AeBU3 Bcex
npeycrneBalmnX TOProBUeB — HMETh JOCTaTOYHYIO
CaMOAMCLUIUIMHY [UIi TOTrO, 4YTOOBI 3aUKCHpPOBAaTH YOBITOK B
MPOUTPHIIIHON TO3UIMKA W YAEPKaTbCs OT BBIXOJA W3 MPUOBUIbHON
MO3UIMHK, €CIM BBIMTPHII MPOAOIDKaeT pactd. Ho 3To BO3MOXKHO,
TOJIBKO €CNIM BbI HE3aBUCHMBI OT JICHET, Ha KOTOpPBIE BEIETE TOPTOB-
JIEO.

W mocnenHsst MBICTb 1O MOBOAY TOTO, IOYEMY BaM HE CIEAyeT
TOproBaTh Ha JICHBIH, B3AThIe "Ha mpokatr”. J[pWTpelauHr TpeOyer
OTPOMHOTO 3amaca >KU3HeHHBIX ciil. CropaTh Ha paboTe CBOMCTBEHHO
TeM JIOASM, KOTOpBIE HCIBITHIBAIOT Ha cebe TsKenoe Opems
MOBBIILICHHOW TPEBOKHOCTH. BBl Oynmere dydimie crmaTh MO HOYaM H
paccnalbnarbcsi MO BBIXOAHBIM, €CIM CMOXETE OTACHATH ceds OT
BJIOXKEHHBIX JICHer W moTepsb. HeombiTHbie TOPro.ibl, motepss $500
BIIEPBBIE, HEM30€XHO OyIyT KOMIUIEKCOBAaTH MO 3TOMY MOBOIY.
Abcypanble MBICTH 0053aTebHO OyayT OpoauTh B UX rojose. Bponae
TOr'0, YTO, MOJI, €CIIK OBl 51 HE MOILeN Ha MOCIEAHIO CIENKY, TO MOT
Obl ceOe MO3BOJMTH HOBBIM TEJIEBU30pP MM MOEXaTh B OTIYCK. S 3Haro
W3 CBOETO OIBITA, YTO TAKHE MBICIIA MOTYT HPOCTO-HAIIPOCTO CKHUTATh
Bac. OTBITHBIE K€ TOPTOBLbLI PAaCCMATPHUBAIOT CBOH 0OOPOTHBIH
KalmuTaJl Kak CpPeICTBO B AOCTIDKeHMHM uenu. [lotepu sBhsitoTCS
Hen30eKHON YacThio TOproBiu. HUkTo He ObIBaeT MpaBbIM BCE BpeMs,
WHaYe 3TO ObLI ObI CaMbIil OOTaTHIN YEIIOBEK B MUPE.

[lpuymHa, MO KOTOPOH ST TaK MHOTO BPEMEHM MOTPATHJI Ha 3TH
OOBSCHEHHUS, COCTOMT B TOM, YTO BCE 3TO UTpaeT OOJNBIIYI0 PONb B
peLIeHnu BOMpOca, CKOJBKO K€ JEHEer HaJo BBIAEIUTH Ha
IpiTperaunr. Hanetock, BB Teneps HU B KO-
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€M CIyyae HEe CTaHeTe TOProBaTh Ha JICHBIH, B3AThHIC HA MPOKAT , - HE
TOJIBKO MOTOMY, YTO MOXKETE MOTEePATh UX (MOXKEeTe, HO BO3MOMXKHO
3TOTO M HE Mpousoiaet!), a MOTOMY, YTO BpEMEHHBIC PaMKH B
JOCTHIXKEHHHM TPUOBITM HEONATONPUITHO IMOBIUSIOT Ha Balld
pe3ynbTathl. YeM ckopee Hy)KHa MpUObLIb, TEM MEHBIIIC BEPOSITHOCTh
€e MONlyYuTh. 3aK0OH Ma3pdu, K cokaleHuo, eme AeHCTBYeT, U Ha
JPUTPEUAUHT - TOXKE.

UACTUUHAA SBAHATOCTH B CPABHEHMM C IIOJIHOM
SAHATOCTBIO

YuuThiBas BCE BHIIIECKA3aHHOE, PACCMOTPUM BOIPOC O TOM,
CKOJIBKO JK€ JICHET JOJDKCH BJIOXKUTh HAYMHAIONIUN B TOPromiro? S
HACTOATEILHO PEKOMEHIYI0 HMETh, 1Mo KpaiiHeil mepe, $50,000
PUCKOBOTO KanuTajla TeM, KTO COOMpaeTcss TOProBaTh BECh JICHb H, 110
kpaiineii Mepe, $5,000 Tem, KTO OyAeT 3aHST TOPrOBIICH YACTHUHO.
Eciu BBI TUIaHUpYETE TOProBaTh MOJHOCTHIO BECh JICHB, TO S TyMalo,
uro $50,000 — 3TO TOT MUHHMYM, KOTOPBIi JaeT HIaHC 3apaboTaTh
XOpoIIue JAeHbrd. J[7s TOTo, KTO 3aHMMAETCS TOPrOBIICH YaCTHYHO U
MMeeT MHOM OCHOBHOM MCTOYHHK noxoaa, $5,000 — aGcomroTHBIM
MHUHHMYM, C KOTOPHIM MOXHO MONpo0OOBaTh IJOOUTHCS CTOHKOU
npuObUTH. BOMBIIMHCTBO W3 Bac MpeXae BCETO MHTEPECYET, 4Yero
MOXHO OXHUJATh OT MEPBOTO r'ojia TOProBiH. Eciu B HOBUYOK,
TOYHO TMpeNCcKa3aTh, CKOJBKO BhI 3apaboTaeTe B KadeCcTBE
JPUTpeiiepa, MPOCTO HEBO3MOXKHO. Bee OyAeT MOHOCTRIO 3aBUCETh
OT BaIllUX CITOCOOHOCTEH M CaMOIUCIIUILIAHEL.

TOPIroBNdA C MAPXKOW

OueHb BaXKHO UMETh B BHY, uTo pacueT $50,000 - mwis ToproBiu
¢ monHOM 3aHsATOCThEO W $5,000 - [1Isi TOPrOBIM C YaCTUUHOM
3aHSATOCTBIO UCXOIUT M3 MPEIIIOJIOKEHHUS, UTO BBl OyaeTe TOProBaTh C
mapoicer. TOProBist ¢ MapKen sBIs-
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€TCS CYIIECTBEHHBIM MOMEHTOM MPUOBUIEHOTO J3UTpPEHIUHTA.
Topromist ¢ Mapxeil 03Ha4aeT, YTO BaM IMO3BOJICHO OpaTh MO3UIINH B
IBa pa3za OoibIIel BEIWYMHBI OTHOCHUTEIBHO TOW CYMMBI, YTO
“Meercs y Bac Ha OpokepckoM cueTy. bpokepckas ¢pupma jaer Bam B
JIONT JIEHBTM W B3BICKHBACT 3a 3TO CBOM MpOIEHT. Bcs mpernects
3aKJIFOYAETCS B TOM, YTO, €CIIM BBI HE JACPIKUTE TIO3UIUIO BCIO HOYb, TO
BaM U HE MpUAETCS OIIAYUBaTh HUKAKOM mpoIeHT. s muTpeliaepa
3TO CBOErO poja CBOOOAHKIE ACHBIH. HampumMep, eciu Baill Jero3uT B
onnaitHoBo# O6pokepckoit pupme - $50,000, TO, B AEHCTBUTEILHOCTH,
Ballla MOKyMarejbHas crocooHocTh orennBaercs B $100,000. Ecnu
BbI mokymnaete akiuio 3a $100, To BeI Moxere mpuobpectu 1,000
Takux akiuii. Eciim BBI mepenpogaere akiuu B 3TOT XK€ JICHb, TO BaM
HEe Haxo OyJeT OMJavyuBaTh MPOIEHT Mo Mapxke. Ho ecnu BEI
OCTaBJISETe aKIMU HA HOYB, TO C BaC B3BIIIYT 0K0OJO 8% TOMOBBIX, B
3aBUCUMOCTH OT OpOKEpCKOW (PUPMBI M TEKYIICH CTaBKU MPOIICHTA.
[Ipu Tako#i craBke, C BAC CHUMYT HECKOJIBKO JIOJUTAPOB 32 HOYb NpHU
croumoctu akuuit B $100,000 u Hanu4YMK HA CYETY TONBKO JIMIIb
$50,000. B3bicKuBaeMblii ¢ Bac MPOIEHT MOHUXKAETCS 0 Mepe pocTa
3aHUMAaeMOlN BaMH CyMMBEI.

OpfHako y TOpProBIIM C MapyKel eCThb M OMacHas CTOpoHa. Bam
npunercst orBedath Ha 100% 3a yObITKHM, HAaHECEHHBIC OJI0JKESHHBIM
JICHbraM. JTO BCETO JIUIIb 3aeM, M HUYEro Oosee. DTO BCEe paBHO, UTO
Balll MECTHBI OaHK CCYIWJI BaM JCHBIH JUIS OTKPBITHS OHW3HEca.
[IpencraBbTe TEMEph, 4TO OM3HEC JIOMHYA. BBl HE TONBKO MOTEpsETe
BCC CBOM WHBECTHUIIMM, HO M 3ajoipKaeTe OaHKy OCTAaTOK 3aiMa,
HECMOTpPSl Ha SBHYIO PEHTa0CNbHOCTh Ou3Heca. TO ke camMoe W ¢
Toprosieii. Ho, B oTimuue or 0aHKOBCKOTO 3aiiMa, 3/1eCh OIMaCHOCTh
COCTOHT B TOM, YTO BBITIPABUTH MOJIOKCHHUE C Map)KeH HUKAK HEIb3S.
[Toka y Bac ecTh JeHbI'M Ha CUETY, MOXETE pacyuThiBaTh Ha 2:1 -
Opokep OyIeT oJaiKUBaTh BaM CymMMy Oe3 Bompocos. [IporeHT ot
MapKyd — XOPOIIUH UCTOYHUK JI0X0/aa JJisi Opokepckux ¢upm. Tak B
YyeM K€ MOABOX ?
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BEPOKEPCKOE TPEEOBAHWE
NOMOJIHNTL CHET

Bpokepckue ¢pupmel Hermynsl. OHU TOTHOCTBIO OCO3HAIOT PHCK,
KOTOpOMY ce0sl TOJBEpPraoT, OAaDKUBAs BaM JeHbH. Bor modyemy y
HHX ecTh IPaBO Ha mpeGoganue nonoinums ciem’. Eciu BbI
OCTaBMJIM CBOU MO3MIMU Ha HOYb, TO OTAEN MO KOHTPOJIO 3a
COCTOSIHUEM Map>ku OpoKepckod (upMbl OyAeT OTCIECKMBATH Ball
c4eT, 4YTOOBl yJOCTOBEPHUTHCS, YTO NEHBI'H, OJOJDKCHHBIE BaM,
HaxomsaTcsa B 6ezomacHocTH. [laBaiiTe pacCMOTPUM OIIUH TIPUMED.

[IpeacraBbTe, 4TO BBl OTKPBIBACTE CYET MO CICIKAM C MapikeH,
umest $100,000 HanmuunbiX. Bpokepckas ¢upma omamkuBaeT Bam
nononuutensHo $100,000 mpoTuB Tex JIeHer, 4TO HaXOIATCS Ha
BamieM cyery. Takum o0Opa3oM, Bbl MOXKETE pacrojaratb TOPrOBBIM
kanuraiom B $200,000. Ipeamonosxum, Bl mokymnaete 1,000 akuumit
no $200 u ocraBisieTe MO3UIHIO Ha HOYb. Terneps MpeACTaBbTe, UTO, K
BalIeMy ykacy, akius tepsier /0% cBoell CTOMMOCTH 33 OJIMH JCHb.
Bapyr, HU ¢ TOTO HH C CEro, CTOMMOCTh Ballero BKJIaAa ype3aercs A0
onuoit Tperu. Bor naBectrpoBanu $100,000 u 3aHsm y OpOKepCKOit
¢upmer mononauTensHo $100,000, 4T0OBI MPUOOPECTH MO3UIMIO HA
$200,000. Temeps sta mosuius crout Bcero $60,000. Byxranrepsr
Opokepckoil (GUPMBI HAYMHAIOT HEMHOTO OECIIOKOMTHCS, YTO BBHI
Oyznere He B COCTOSHHHM BEPHYTHb OJOJDKCHHYIO BaM cymmy. Mx He
BOJIHYET, 4TO BbI noTepsuti cBou codctBerHbie $100,000 - Bcro cymmy
Bamiero femno3uta. OHU MPOCTO XOTAT BEPHYTH CBOM JE€HBTH.

TpeboBaHHe O MONMOJHEHHMHM cyeTa — 3TO Koraa Opokep
BBIHYKJIA€T BaC JOBHECTH €Il¢ JCHBIH Ha TOPTOBBIA CYET B KaueCTBE
JONOTHUTENBHOTO O0ecreueHns MpeJocTaBieHHoro 3aiima. Eciau Bb
HE pacrojaraere TaKUMH JCHbI'aMH, TO OpOKep Ipu TepBOi
BO3MOXHOCTH TIPOCTO MPOJACT OCTATKU (XOTHTE BBl 3TOTO WIIU HET) U
BepHET ceOe OOpaTHO ACHBIU, KOTOpbIe OBUIM BaM OJOJIKEHBI.
[Iponomkas cpaBHEHHE

® Margin Call - opurunan
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c 0aHKOM, - 3TO BapHaHT IEPeXoja 3aJIOKCHHON HEIBIKUMOCTH B
COOCTBEHHOCTh OaHKa. MOeTe He COMHEBAThCS, YTO B OOJIBITHHCTBE
ciydaeB (upMa, Tak WM WHAYe, IMOJydaeT CBOM JIeHbI'u o0paTtHo. Ho
TaKuM HMEHHO 00pa3oM -TOJBKO TOT[Ia, KOTJa CTOUMOCThH BaIllero
cyeTa ymala 4pe3MepHoO.

CyImiecTByeT eile OJUH CI0C00, 3aIMHIIAIIIN OpOKEPCKYIO
¢upMy OT TOTEeph MpHU 3aiiMe s TOPrOBIM C Mapxeil. Axkiwuw,
CTOMMOCTBIO 710 $5, He TOPryIOTCs ¢ MapKeil. DTO 3HAYMT, YTO BbI HE
MOJXKETE B3ATh B3alMbI JICHHIU y OpOKEpPCKOW (GUPMBI I TOKYIKA
aKIui, crouMocteio Hike $5. TTokynaTh MX BaM MPUAETCS TOJBKO 32
CBOM COOCTBEHHBIC JCHBbTU. DTO MPOUCXOJHUT MOTOMY, YTO YACTO
aKIMH, TOPTYIOIIKECs 10 1eHe Hike $5, Tak Jemessl Mo Toi mpocToi
MPUYMHE, YTO OHHM HAXOJITCS Ha MyTH K CBOEMY IIOJHOMY oOec-
neHuBanuio. M Opokepckas ¢upma B Takux 0OCTOSITEIBCTBAX
COBEpILICHHO HE cOOMpaeTcs pUCKOBaTh CBOMMU JieHbramu. [losTomy,
ecnu BBl - J#Tpeiiaep ¢ MenbmuM, dem $5,000, ToprosiM
KalnuTajaoM, TO MHP aKIUil, KOTOPHIMH BhI MOXKETE IMO3BOJHUTH ceOe
TOPTrOBaTh C MapKei, MpenebHO orpanndeH. OCOOEHHO 3TO Kacaercs
TeX, YbeH CTpaTEeTHeH SBISETCS MOKYIKA MO HECKOJILKO THICSY aKIUi
OJTHOBPEMEHHO, KOTOpasi, KAk MHE Ka)ETCs, SIBJISCTCS SAUHCTBEHHBIM
croco0OM OCTOSIHHO 3apa0aThIBaTh MPUOBLIE.

Bawm neoOxoaumo, no kpaiineit mepe, $5,000 i Havana BeaeHHs
TOPTOBIIM C YaCTUYHOH 3aHATOCTBIO MOTOMY, YTO ATO MHHHMAabHAsd
CyMMa, MO3BOJIsIOIasi BaM ToproBath onHoBpemeHHO 2,000 merieBbix
akuuii ¢ mapkeii. Kak BeI y3Haere mamiblie, CEKpeT NPHUOBLILHOTO
JDUTPEHIMHTA COCTOUT B TOM, YTOOBI OBITh B COCTOSHUHU IMOKYIATh
0OJBIIOC KOJWYECTBO aKIUM W TOProBaTh MMHU JUIS TOJNYyYCHUS
MaJICHbKOW mpuObIIu. Bbl HEe cMmoxkere 3apadaThiBaTh JEHBI'H
cTabuibHO, ecnu Oynere mokymark mo 50 mimu 100 goporocrosmmmx
aKIUP 1 Ha CJICNKE TBITAThCS TIOIYYHTh MEIbIN Joiutap 3a akiuio. Ho
BBl CMOXeTe 3apaboTaTh Ha XHU3Hb, mokynasi o 2,000 ak-
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uuii o 6 u mepenpoaasas ux mo 6 1/16, momydas npu sTom $125
npuObUM. JTO - Haubosee JIETKUK ¥ MPUOBUTBHBIN CIIOCOO TOPTOBIIH.
OnHaxko, BaM, 4YTOOBI MOKYIATh 3TH JICIIEBBIE aKIIUU C MapKer, U, TeM
caMbIM, ONTHUMaJbHEE HCIIONBb30BAaTh CBOW KalWTall, HY>KHO, YTOOBI
CTOMMOCTB 3THX aKIuil Obl1a, Mo KpaitHeit Mepe, $5 3a mTyKy.

Ecnu Bam toproseiii kanuran menbine $5,000, To ,moxanyii, He
nydmie Tu BaM OyAeT MHBECTHPOBAaThH Ha AOJTHH MPOMEKYTOK
BpeMeHu? - [IpobieMa B TOM, 4TO, yUUTHIBask (PUKCUPOBAHHYIO CTABKY
koMuccHOHHBIX 0T $8 10 $10 (B 3aBUCHMOCTH OT HCIOIb3yeMO BAMH
Opokepckoi pupMBbI), 4eM MEHbIICH CyMMOI JICHET Bbl pacIoJaracte,
TeM OONBUIMK MPOLEHT ¢ Balled npuObun cHuMeT Opokep. Ecnu B,
topryst Ha $2,000 mwnu $3,000, mokynaere Tonsko 200 akuuit 3a pas,
BCs Baiia npuObUIh, chaenanHas Ha 1/16 wmmu 1/8, modaHOCTBIO
MoiIeT Ha yriaTy KOMHUCCHOHHBIX. [lomemmas Takum oOpa3oM CBOM
JICHBI'H, BBl HE CMOXETE MOKYNaTh JOCTATOYHOE KOJMYECTBO aKIHi,
9TOOBl TEPEKPHITh OMNEpPAllMOHHbIE W3ICPKKUA. TOproBUaM Xe C
OONBIIMM KAaMUTAJIOM 3TOT CMEXOTBOPHO MAJCHBKHHA pazMep
npubsuit B 1/16 wim 1/8 nmaer BO3MOXHOCTH 3apabaThiBaTh Ha
®U3Hb. PazHuiia B ToM, uro onu okymnator 2,000 akiuii 3a pa3, a He
200.

Kak mokasesiBaer Tabmuna 5.1, ecnium Bam TOProBbIM KamuTamn
menbie $5,000, To Baiu BO3MOXHOCTH MOKYNAaTh U MPOJaBaTh IO
2,000 axnmii 3a pa3 BecbMa orpaHuueHbl. Kak ymomuHamock panee,
BCSIKas aKLUs CTOMMOCTBIO 10 $5 He Topryercst ¢ Mapikel, IoIToMy
BbI OyJeTe MCTBITBIBATh 3aTPYAHEHHSI MIPH MOUCKE aKIUil B HYKHOM
BaM IICHOBOM JAMaria3zone. YeM MeHbIIe Ball OOOPOTHBIN KamuTad,
TEM MEHBLIE BBl CMOXKETE 3a/1eHCTBOBATH CBOM CIIOCOOHOCTH, UCXOJIS
W3 JIOCTOMHCTB akuuid. BMecto 3Toro, Bel OyZere BBHIHYKIEHBI MOKY-
naTe W NPOAAaBaTh TOJBKO T€ aKIUH, KOTOpPhIE MOXeTe cebe
MO3BOJIUTH, YTO 3HAYMTEIHHO CHHU3UT IMOTEHLUATBHO BO3MOXHBIN
000pOT IPUOBLIH.
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Tabnuua 5.1 MNokynatenbHas cnocob6HOCTb
npw TOProBrie C MapXeu.

Ilena KonmaecTBo akmpid, KonmaectBo akumid,
KymureHHbIX 3a $5,000 KymreHHbIx 3a $10,000
% 2,000 4,000

$6 1,666 3,333

$7 1,428 2,856

$8 1,250 2,500

$9 1111 2,222

$10 1,000 2,000

$5,000 npemonararor $10,000 nokymaTebHOM CIOCOOHOCTH TIPH TOPrOBIIE
¢ mapkeit; $10,000 npeanosnararot $20,000 nokynare sHO#M CIoCOOHOCTH
IPY TOPrOBJIE C MapKeit

TOPIroBnA KAK B NO6OYHOIO
3APABOTKA - "3A" N "TIPOTUB"

HCJ'IB TOProOBJIU KaK AOMOJHUTCIBHOTO 3apa60TI<a - IIO6aB.]'I$[TI: K
aoxony Ot BaIie OCHOBHOM pa6OTBI HCCKOJIBKO COTCH O0JIJIapOB B
HCACIIIO TOpFOBOﬁ HpI/I6BIJ'II/I " IIPpHU 3TOM YUYHUTHCA L[BﬁTpeﬁI[HHFy, HC
PUCKYA 0 OJIBIITUMH CyYMMaMHU JICHET.

V Takou TOProBJIM €CTb HECKOJBKO OI'POMHBIX HNPEUMYIICCTB. B
moboe BpeMsd, KOrga y Bac mnon py1(0171 KOMIOBIOTEp U €CTh AOCTYII B
I/IHTepHeT, BBl MOXKCTC TOProBaTh HNpAMO H3 CBOCTO pa6oqer0 nin
JAOMAalIHETro KaOuHeTa. FHaBHOC, II3I71TpeI71[[HHF MO3BOJISIET BaM IIpHU
9TOM OKYHYTLBCA B TOPIrOBJIIO 0e3 W3NUIIHEH TpE€BOrM MO MNOBOAY
PpHUCKa TOProBbIM KallUTAJIOM, a OCHOBHAas pa60Ta — Aa€T CpeACTBa K
CYHIECTBOBAHHUIO. HOTCpI/I — 9TO 4aCTb TOPIroOBJIM, HO Bbl YUUTECH HA
OTHUX IIOTCPAX. PeanbHOCTB TAaKOBa, YTO Bbl MIO-HACTOSAILICMY HC HAY-
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YUTECh HUYEMY, TIOKa B UTPE HE YYACTBYIOT Ballld JICHBIH. B 3TOM
ciydae Bce cpa3y oOpeTaer riryOokuii cMbici. B camom Hadane st Obl
HE COBETOBAJI BaM OpocaTh Bally MPEXHIOW padoTy J0 TeX Mop, MmoKa
BBl HE HM3YYHTE BCE BXOJBI-BBIXOJBI U HE TMOKPYTUTECh HECKOIBKO
MECSIIEB, TOPrYysl C MaJICHPKUM KamuTaJIOM. Torna Bel HE OCTaHETECh
HU C YeM, eCJId OOHAPYKUTCS, YTO JPUTPSHIIUHT - HE IS Bac.

Eme Heckonbko cooOpakeHHWil 1O 3TOMY MHOBOAYy. BaxHo
MMOMHHTH, YTO TOPTOBIS HEMOJHBIH JEHb OCYIISCTBISICTCS pajau
nerer. OHa JOIDKHA OMPAaB/BIBATH TO BPEMs, KOTOPBIM BaM paJii Hee
MPUIETCS KEPTBOBATh. TOProOBIs Ja)Ke BCETO MO HECKOJIBKY YacoB B
JIeHb TpeOyeT OONBIINX YCUIMA ¥ OTPOMHOTO BHUMaHHS. A sl yBEpEH,
4TO OONBIIMHCTBO M3 BacC, K COXAJICHUIO, 3aHATHl HAa CBOCH
MMOCTOSTHHOM pa0oTe KakK pa3 BO BpeMs OTKPBITHs phIHKA. [loaTOoMYy
BBI, BO3MOXHO, Oy/IeTe TOProBaTh 3a TEM X pabOoYuM CTOJIOM, 3a
KOTOPBIM IOCTOSHHO TPyIuTech. Korjga BEI BOJILETECh B PHIHOK, BBI
MOMMeETe, YTO OYEHb TPY/HO, HAOIIO/Ias 32 PHIHKOM, 3aHUMAThCS MPH
3TOM 4YeM-TO eme. M omHaxnapl, MOTEpSB ACHBTH, BBl MOYXKETE
3aMpoCTO COPBAaThCA HA CBOMX COTPYAHUKOB. He coMHeBaiTech, 4TO
Okaiilive BallM KOJUIETH HaBEpHSAKa OynyT 3HATh, YEM BHI
3aHUMaeTech. VM UM He 0YEHB-TO MOHPABATCS HEU30OCIKHBIC TIEPEIIaIbl
BaIller0 HACTPOCHUs. BaM HUKoOrna He MPUXOAMIOCH HAOMIOAATh, KakK
PacCTPOCHHBIN OMPIKEBON UTPOK B SPOCTH IIBBIPSUT TeNCPOH, HOPOBS
mormacTe B Omu3crosmmx? Hy yx B TOproBom 3ajie — Kyja HU IO,
HO B IIUBWJIM30BAaHHOM O(QUCE - 3TO COBEPIICHHO HEMO3BOJIUTEIbHAS
BOJILHOCTE. C BaMHU Takoe UCKJIF0UEHO. BBl yBepeHbI?

Wrtak, BBl JOMKHBI UMETh B BHJY, YTO JIUTpEUIUHT OymeT
OTBJIEKATh Bac OT Bamiel "pabotel ¢ 9 no 5", HO u ATa padora Oynmer
OTBJICKaTh Bac OT TOProBIH. [l0ATOMY BBl JOJIKHEI OBITH HE
HACTOJBKO 3arpyXeHbl, YTOOBI BOWJS B TOPrOBIO, 3a0BITH O HEH,
VBS3HYB B TIOBCEJIHCBHOW pabouell pyTtuHe. MHaue Bamm miaHbl
oOpedyeHsl Ha TmpoBajid. Ecim BB MpenenbHO 3arpyKEeHbl CBOCH
MOCTOSIHHOHM paboToi U TPU 5TOM
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3apabatbiBaTb cebe Ha XM3Hb TOProBnen

MBITAETECh TOProBaTh, TO A0 TapaHTHIO, YTO BBl MPOCTO-HAMPOCTO
noTepsieTe CBOM JACHBIU. 3apadarbiBaTh ACHBIM Ha PHIHKaX MOXKHO,
TOJIBKO TIOJHOCTBIO COCPEIOTOUMBIIMCH Ha HHUX. A BO BpeMsi Kpaxa
OMpXH camMoe HENmOoAXOAsfIllee ISl Bac MECTO - JIBYX4YacOBOE
coBemanue y 6occa. I momuure mnpo "3akoH Mapdu": uMeHHO B TOT
JIeHb, KOTJla PBIHOK Oyner oOBannBaThCS, BBl HEMHHYEMO OKa)KETeCh
Jalieko OT MOHUTOPa ¢ KOTHPOBKaMHU M OyJieTe HEeNmpeMEHHO 3aHSThI
4eM-HUOYAb APYTHUM. YUWTBIBas BCE CKazaHHOE, s OBl IMOCOBETOBAJ
JOTIOJTHUTENBHO 3aHUMAThCA JPUTPEHIMHIOM TOJIBKO B TOM cllydae,
ecliM Bama OCHOBHasi paboTa mO3BOJsIET BaM IOCBAMIATH
3HAYUTENIHOE KOJIMYECTBO BPEMEHH B TE€UEHHE BCETO THS TOPTOBIIE,
HE OTBJIEKAACh HA YTO-IMOO0 Apyroe.

TOPIrOB/iA KAK OCHOBHOW BU
AEATENBHOCTW - "3A" U "MPOTUB"

CaMmoe BakHOC OCHOBaHHE [JIsI TOrO, YTOOBI, OCTaBHB CBOIO
MMOCTOSIHHYIO PaboTy, MOJHOCTBHIO MOCBATUTH CBOE BPEMsI TOPTOBIIE,
— 3TO HeoOXoauMas cyMMma HaJdudHOTO Kamutana. Eciau y Bac
menbire $50,000 puckoBoro kamuTana, TO s Obl HE COBETOBAJ
HauyWHATH TOPrOBaTh C IOJHOW 3aHATOCThIO. [loOMHHUTE, YTO TpHU
toproBie c¢ wMapxkeit $50,000 Bamieli HaIMYHOCTH, B
JICHCTBUTEIILHOCTH, HAJICISAIOT BaC MOKYMATEIEHON CIIOCOOHOCTHIO B
$100,000 — 3TO TOT MHHHUMYM, KOTOPBIH IaeT pealbHbIN IIAHC
cnenath xopoiue aeHbra. C menpmmM, dem B $50,000, kamuramiom
Jydille HayaTh TOPTOBIIO C YAaCTHYHOW 3aHATOCTHIO, a TaM OyneT
BumHO. Kak s yxe TOBOpHWIJI, OY€Hb TPYTHO MPENBUICTH, CKOJBKO
3apaboTaelib B MEPBBIA ToJl, IPOCTO OTOMY, YTO HE 3HACIIb, 4TO Oy-
JIET C PHIHKAMHU M KaKOBBI TBOHM CITOCOOHOCTU. XOPOIIHE TOPTOBIIHI B
coctosiauu 3apaborars Oonee 100% OT BIOKEHHOTO KamuTaja 3a TOI.
HekoTopeim nmaxe ymaercs 3apabotarh Oosnbiie. Tak uTo HEe Oepych
MPECKa3bIBaTh, HO €CJIM BhI OyJeTe MPUACPKUBATHCS TEX CTPATETHH,
KOTOpBIE ONICHIBAIOT-
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Cs B OTOW KHUTE, TO, S HAJCIOCh, y Bac BCe MOHaeT Xopomro. I um
HEYKOCHUTEILHO CJICIIYI0, H Y MEHS BCE OYEHb XOPOIIO IMOTydYacTCs.
UeM OonbmuM OOOPOTHBEIM KAaMHMTAJIOM BBl pacrojaracre, TeMm
Oonblle y Bac MIaHCOB 3apaboTaTh Xopoliue NeHbIu. M HaMHOTO
nerye Oyner 3apaborath Ha ku3Hb, TOoprys ¢ $300,000, Hexenu - ¢

$50,000.
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Kak OObIrpaTtb
Yonn-Ctput Ha Ero
None

Yenewmnvie ostimpetidepvl mackaiom u3 Kapmana y pupm
Yonn- Cmpuma, mopeys npomue nHux. Ha noxynamens
Kaxicool mopeyemoul aKkyuu 00adCeH HAUmucs u npooasey. Bol
K020a-HuOyob cnpauugany ceos, Kmo Cmoum no my cmopoHy
coenku? 3naem i on mo, ye2o He 3Haeme 6vi?

Oma mvicav 3acmasnsiem 0dimpelioepa NOCMOsHHO Oblmb
Ha 4exy u 00Amuvcsa pulHK08, Komopvimu o mopzyem. Ho
cmpax — @ewb Noje3Has, NOMmoMy 4mo UMEHHO OH U
obepezaem 03timpetioepos om Henpusimuocmeil. OHuU QOMHCHDL
NOCMOAHHO OWYWamsb OKPYICAIOWYI0 UX ONACHOCHb.
Kaoicoas npubwine, rxomopyw oHu 3apabamwviéaion,
603HUKAEmM 3a cuem K020-mo 0py2020. A Kaxcowvliil yObimox,
KOMOpYwlll OHU Hecym, Olisl KO20-mo 0pye020 000pauusaemcs
npubbLILIO.

Huxoeoa ne Oosepsitime n1100am, cmosiyyum HO Opyeyro
cmopony coenxu. Ouu He Opy3vs, a Hacmoswue 6pazu.
Kaoswcowiti noimaemcs mopzosamv npomue éac. Topeys 6es
cmpaxa u becnoxoticmed, 6vl obpeuenvl Ha nposain. Oc-
mepezaiimecs, U HNOCMOAHHO 02]1A0bl8alimech HA3AO0.
Onacrocms noocmepezaem 3a Kaxncovlm Yeaom.
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NMABA G

Cornawarowmecs ¢
LleHou - MpoTuB
YcTaHaBnuBaroLWmx

LieHy

Unmepnem-0siimpetioepvt 00121CHbL, OOpOMbCs 30 Ka-
2ACOVI0 npubwLIL, 3apabomannyio umu. OOHa wecmuadyamas
- 30eChb, 00HA BOCLMAS - MAM, KANCEMCSL HPOCMO, HO Y HAC He
bvigaem nezkux. Oeuee. Puwuku Oenveamu He
paszbpacuvigaromes. [[3iumpenioepsbl cpaxscardmcst ¢ pblHKOM 3d
Kadxcovil yewm. Kax onu smo Oenarom? Dxcnayamupys
Hed(hpexmueHocms  PoIHKA;, UCNOAL3YS Kadcooe Hnpe-
umMywecmeo, 0OCMynHoe UM HA C8Oell CMOpoHe, 00X00s1 mem
camvim Yonrn-Cmpum 6 e2o cobcmeennoul uepe.

Ymo smo 3a uepa, 6 xomopyio uepaem Your-Cmpum?
Ona oosonvha npocma. Ha kascooco noxynamens ecmo
npooasey, u ¢ Kaxicoou mopeyemou aKyuel npoucxooum 0oHa
U3 MAaKux NPocmulx gewjell: a0 bl COCNAULACNEC HA YEHY
opyeux, 1bo OHU conauarmces Ha eauty. Bvieoda, npubviie
U npeumMywecmeo GO3HUKAM moz20a, Koz20a opyaue
COCNAUAIOMCSL HA BAULY YEH) .

B xpamxospemennvix nepuodax 6o3moodicrHocmu 6 0doc-
mudiceHUuU ObICMpoLl NPUOBLIU BO3HUKAION NO Mepe Moo, KAK
PBIHOK  coelumsiem eémecme Hpooasyos U nokynameinet,
HAOENeHHBIX PA3TUYHBIM ONBIIMOM, MOP2OGLIMU CNO-
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cobnocmamu u 3Hanusmu. Ha puvinke cywecmsyem, 8 0CHOBHOM,
06a muna n0oell. YCmanagIueanwue Yyery u Conaumamuecs ¢
yenoti. Ilepsvie cozdatom, unu ycmawasiugarom, yewy Ha
@oHO0B8OM pbllKe, a 8MOopble - NPUHUMAIOM YeHY, NPeoaacaemyio
puinkom. Ipeumywecmeo 0ztimpetioepa, uCmoYHUK NOCMOSIHHO
803HUKAOWEU KPAMKOCPOUHOU NPUOBIIU — BO3ZMONICHOCHIDb
ObIMb NEepPebLIM U 2NIAGHBIM U3 meX, KMo YCMAHAGIUGAem YeHy,
Umo no360.sem NPUHUMAMb yuacmue 6 6eKogol uepe Yonun-
Cmpuma, uepe Oenamv OeHbeu 3a cuyem RNOKYynawoweu u
npoodaioujeli nyoIuKuy.

Korna MeHs mpocsT oOBSCHUTH NPUPOAY TOPTOBIU AKIHMSIMH, S
OTBeYar0 OAHOW (pa3oil: INs KaXAOro MOKYyMaTeds eCTh CBOU
NpojaBel. PEIHKM €CTh HE UTO MHOE, KaK KOJUIEKTHBHOE PacX0KJIEHUE
BO MHEHMX. HeBa)kHO, HACKOJMBKO TOPOTOW WM ACIIEBON Ka)KeTcs
aKous, IpoJaBaTh €e HaJo WJIM K€ TMOKYNaTh, - BCEraa Hahjercs
HEKTO, KTO OyJeT HaXOOUTHCS 1O IPYryr CTOPOHY Baluero topra. M
3TOT HEKTO Bcerja He corjaceH ¢ Bamu. O6xymaiite 3To. Tonbko Tak
u Topryercst akiust. Kora Bbl XOTHTE IPOJaTh, TO NOKHBI HAWTH T10-
kynatens. Korma mokymaere, To BaM HykeH mpojaseu. JInbGo Bb
corjialaeTech C LIEHOW MpoJaBla, JUOO MpOoJaBel] COTJIalIaeTcsl C
Bamiel 1eHoi. Bel korma-HuOyAb crpammBaiy cedst, YTO ABUIKET TEM,
KTO HaxXxOJIWUTCS MO JAPYTyI CTOpoHYy Bamei crenku? Kakoit
nHopMaIuen BIageer 3TOT YeloBeK? 3HaeT JIM OH TO, Yero Mory He
3HaTh 51?7 PazyMHBIe MpomaBIbl MPOJALyT MOKYNATENIO TOJIBKO 110 TOH
LIeHe, IPH KOTOPOW OHHM PaCCUUTHIBAIOT XOPOIIO 3apadoTaTh 3a €ro
cdeT. M Bce pazyMHBIE MOKYNATENH KYIAT TOJBKO IO TOH LieHe, Mpu
KOTOpO# OHH TI0JIararoT MpoJaTh MOTOM C OONbLIel BBITOAOH.

YCTAHABIIMBAKOWWE LEHY

Hyx#ub1 nokazatensctBa? Bor Bam npumep: Yomi-Crput. B 1998
roay cpenuss 3apmiaTta Ha Y oin-Ctput Obuia BbILIe
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$170,000. Dto o3HayaeT, YTO Ha KaKIOro, 3apabaThIBAIOIIErO
$20,000, ects apyroii, 3apabareiBarommii ganeko 3a $350,000.
Otkyzna Gepercst 3T0 HeMbIcnuMoe OorarcTBo? Kak ymyapstorcs atu
n30paHHbIE HECKOJBKO YEJIOBEK M3 Toja B roj 3apabaThiBaTh TaK
MHOTO, BHE 3aBUCHMOCTH OT TOT'0, HJET JU (POHIOBBI PHIHOK BBEpPX
WA BHU3?

EcrectBeHHO, 4TO AEGHBIM OTKyZHa-TO MpuxonxiT. boratcTBo He
BO3HHMKAET U3 YHCTOrO Bo3ayxa. Kaxkaplii keM-To 3apabOTaHHBINA LIEHT
YXOOUT M3 KapMaHa KOro-TO Ipyroro. JleHerw nemaroTcst 3a cyeT
KOro-To, HO - Koro? OHHM AenaroTcs 3a CYET MHBECTHPYIOLIEH
nyOnuku. busnec Yomn-Crpura COCTOMT B TOPTOBJIE MPOTHUB CBOHX
e KIMeHToB. boraTcTBo co3maercs, korga Y our-CTpUT CTaHOBHTCS
MO APYTYI0 CTOpOHY Baiieil ToproBmd. Korga Bbl XOTHTE KYIHUTH,
Yomn-Crput npogaer. Korma Bl XoTtuTe nponaTh, Youl-CTpuT
nokynaer. M Bce 3TO BpeMsi TOPTrOBIIBI yXBATHIBAIOT KaXKIbIi LIEHT Ha
ceoeM mytd. Otu  1/16, 1/8 u 1/4 -pie, OHHU-TO U COCTABJISIOT
OyKBaJIbHO MHIJUIMApAbI OJIApOB MPUOBUIM OT TOProBiH 3a roia. B
utore, Yomun-CTpUT BCerza BBHIUTPHIBACT, @ KOTJIa BBIUTPHIBACT Y OJLI-
CtpuT, TOrga MPOUTPBIBAET €ro KIMEHT. M OOBIYHO KIHMEHT 3TOro
Jla’ke He 3HaeT.

Ho xak Yomn-Ctputy Bce 3T0 yaaetrcs? Ecnu oH mpuHHMaeT
JpYyTyI0 CTOPOHY Balllero TOpra, TO I/e ke JoBymKka? B obuiem-To,
BCE 3TO JOBONBHO MpocTo. Yoiun-CTpUT 3apabaThiBaeT CBOU JECHBIH,
KOrga NOpPUHUMAeT JpPYryl CTOPOHY Ballero TOpra, HaBs3bIBas
(ycraHaBiMBasi) LIEHBI, IO KOTOPBIM MPOAAIOTCS akiuu. Y oiu-Ctput
BBIHYKIA€T MyOJIMKY COTJIAIIaThCA C YCIOBUSMH U LIEHAMH, KOTOpBIE
OH yCTaHaBIIMBaeT, o0emlasi, YTO HHBECTUPYIOIIME B HEr0 HUKOT/IA HE
OyZIyT pUCKOBATh HU IIGHTOM M3 00OpOTHOTO KalMTaia, pa3Be uTo AJIs
3TOTO BO3HUKHYT COBEPILIEHHO O0BEKTHBHBIE TPEATIOCHUIKH.

YOJIN-CTPUT: KOH®JIMKT MHTEPECOB

JIr060i1, KTO JOCTATOYHO JoJroe Bpems mpoBen Ha Yomi-CTpur,
MPUXOIUT K 3aKITIOYEHHUIO: TO, YeM 3aHUMAIOTCS up-
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MBI, MOYXHO KBaJH(UIMPOBATH KaK 3JI0YMOTpeONeHUE CIyKEOHBIM
MOJIOKEeHNEM. OTH (PMHAHCOBBIC YUPEKICHUS 3aHUMAIOTCS TEM, UYTO
KOHCYJIBTHPYIOT CBOMX KJIMEHTOB MO MPOJAaKE M MOKYIKE LEHHBIX
Oymar, B TO e caMoe€ BpeMs CTaHOBSACH IO JPYTyI0 CTOPOHY
TOproBiu. 3amymaiitech 00 3ToM Ha MraHoBenue. Korga Opokepckast
¢upma Yomn-Ctputa COBETyeT CBOMM KPYIHBIM KIHEHTaM KYIHUTb
aKIUHM U3-32 UX BBICOKOM LIEHHOCTH, KTO TOIZa MPOJAET 3TH aKIHU
knuenTam? Cama xe Opokepckas ¢pupMma u npogaer. Tenepb 3anaiite
camomy cebe Bompoc: "Eciam mo 5TOH akuuM Hameyaercs Takas
KpyIHas chejka, Torja rnoueMy Opokepckasi ¢pupMma npoaaeT ee KoMy-
TO BMECTO TOT0, YTOOBI Nonpuaepxkath y ce0s? C kakod Takol craTtu
¢upma paszOpaceiBaeTcsi cBoeil MHQoOpManeld U oJapUBacT CBOUMH
cekperaMu? BBl OJDKHBI MOHSTH, YTO NPU HAIMYUHM KOMAaHJ,
COCTOSILIUX u3 BBICOKOOTUIAUYMBAEMBIX AQHAJIUTUKOB,
WHCTUTYLMOHAIBHBIX MHBECTOPOB M CIICHHAIUCTOB "TO B3OMBaHHIO
CIMBOK", 3TH (PUPMBI pacronaraioT ropasno oonpiieii nHopmannei
W 3HAaHUSIMHU O peajibHOM LIEHHOCTH OyMar mo CpaBHEHHIO CO CBOMMU
KIIMEHTaMH.

Ho ximenTsr 06 3TOM HE 3ayMBIBAIOTCA. Y KaJHOCTH €CTh CBOH,
KpaifHe 3aHMMAaTelbHBIC, CHOCOOBI MYyApPUTh MO3TU. HMHBecTOpHI
nojaraloTcsa Ha OpoOKepcKue (QHUpPMBI, Momnaaas B 3aBUCHMOCTb OT HX
aHajM3a W B3TJIIOB, AyMas, YTO OHU HANpPAaBIIOT UX K XOPOLIEMY
WHBECTHPOBAHHUIO U OTPa’KAAIOT OT TUIOXOTO BIOKEHUs KamuTaia. Ho
OaHku 1 Opokepckre GUPMBI CKOpee MPOAaLyT JaXKe CaMyI0 JIyUIIyrO
aKIMIO TO/1a CBOMM KIIMEHTaM, HeXKelu ocTaBsT ee cebe. [louemy? —
Pazymeercs, He U3 TyMaHHBIX MOOYXkaeHui. Korma ux KiIMeHTsl XOTAT
KyIIUTh LIeHHbIe Oymary, Opokepckre GUPMBI CAETAIOT 3HAYNTEILHYIO
CYMMY JEHEr, MPUHUMAsl IPYTyI0 CTOPOHY TOPTOBJIM — IMPOAAB STH
neHHele Oymarum knueHTamM. Ho kak Opokepckue QGuUpPMBI
3apabaThIBalOT ACHBIU? - YcTaHaBIMBas LEHBI, 10 KOTOPHIM 3TH
ueHHele Oymaru mpozgatoT. CyTe B TOM, 4TO Opokepckue (UpMEI
COTJIAIAIOTCS JIULIb
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C TakOW MPOAAKHOW I[EHOH, KOTOpas BIIOJIHE MM BBITOAHA, OOBIYHO
oHa Beime Ha 1/16, 1/8 wim 1/4 To# 1ieHBI, IO KOTOPOW OHHU CMOTYT
KYIIUTB aKUUK AJ1s1 ce0s. DTO U3BECTHO Kak cnpad. B aToM u cocTout
CYTb TOPTOBIH aKUUSIMH, U UMEHHO MO TAaKOMy NPHUHLUUILY Y OJUI-
CTpuT aenaer MAIIHAP.IBI I0JUIAPOB B TOI.

OTo menaercs Bce apMuedl (PMHAHCOBBIX YUpeXIEHHH Y oiul-
Crputa. KpynHeIMu MHBECTHLMOHHBIMH OaHKaMH, YHHUBEPCAIbHBIMHU
Opokepckumu pupmamu, Mapkermeiikepamu NASDAQ, dupmamu -
yreHamu Oupxku NYSE, cnenmanucramMmu m jgake MUCKOHTHBIMH H
OHJIAHHOBBIMHU OpOKEpPCKUMH (prpMamu - abCoIIOTHO BceMH. Bee oHn
TOPTYIOT MIPOTHB CBOMX KJIMEHTOB, paji COOCTBEHHBIX WHTEPECOB, a
UMEHHO pagu mpuObuH. Yem K OONbIIEMY KOJMYECTBY TOPTOBBIX
onepaluii OHM CKIOHAT CBOMX KJHMEHTOB, TeM OOJbIIE ACHEr OHHU
CMOTYT 3apaboTaTh NpH 3TOM. BOT moyemy, He3aBUCHMO OT TOTO, Kak
BeJeT celsl PBIHOK, OTU Opokepckue (GUPMBI BCeraa MUMEIOT CBOIO
TOUKY 3peHus. Eciu pBIHOK KakeTcsl IMIOXHM, OHU COBETYIOT
KJIMEHTaM MpojaBaTh. Eciu peIHOK Ka)KeTCsl XOPOIINM, OHH COBETYIOT
KIMEeHTaM ToKymnate. B mobom ciydae, Yomn-CTpUT BBIMTPBIBACT,
moroMy 4to ¢upmbl cHuMmaioT mo 1/16, 1/8 wmm 1/4 ¢ motoka
OpIIepOB, HE3aBUCUMO OT TOTO, JAENAIOT JU JEHbI'M MX KIWEHTHI WU
HeT.

OTH QUPMBI 3HAIOT, YTO, KOT/IA KJIMEHTHI MOKYNAIOT aKIHIo, TO B
KaKO-TO MOMEHT OHa CIMIIETCS C UX cuera B KayecTBE oprepa Ha
NpoAaxy. A KOrjaa KJIMEHTHl IPOJalyT aKLHUI0, OHU Cpasy ke BIOXKaT
JeHbTH CHOBA, KYNHB YTO-HUOYAbL Apyroe, TakuM 00pa3om,
yBenuuuBas 10X0A (UPMBI 32 CYET KOMHUCCHOHHBIX M TOPrOBOU
OpUOBLIM OT CHENKH, MPOBEACHHON e1o. TOJNbKO B OJHOM CiIydyae
¢upMa CMOXKET MOTEPATHh IEHBIH. €CIM UX KIWEHTHl IMEePEeCTaHyT
NoKynaTe M mnpogaBaTh. CkKopee pak Ha Tope CBHUCTHET, 4eM
Opokepckre (GUPMBI TOMNPOCIT CBOWUX KIHUEHTOB MPHOCTAHOBUTH
TOPTrOBJII0 HAa HEKOTOPOE BpeMs W TMONpPHUACPKAaTh HAJIWYHBIE IO
YIIy4IIeHNS CUTYalluy Ha PBIHKE.
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Ho kak Hacuer JUCKOHTHBIX OpPOKEpOB, KOTOPbIE HE 3aHUMAIOTCS
T€M, YTO KOHCYJBTHUPYIOT CBOUX KIMEHTOB IO pa3MEHICHUIO
nHBecTHMii? Tak Kak OHM 3apabaTHIBAIOT BCE CBOM JCHBIH Ha
KOMHCCHOHHBIX, TO OHH, €CTECTBEHHO, XOTST, YTOOBI HMX KJIHUCHTHI
TOProBaji Kak MOXXKHO OoOJjbllle, HE3aBHCUMO OT TOTO, TEPSIOT JH
KJIMEHTHl ACHbIW uian HeT. Llenb 3THX OpokepoB — co3ngaTh Bce
YCAOBHS MAJISI TOrO, YTOOBI WX KIMEHTHl MOYYBCTBOBAalU cebs
HACTOJIBKO KOM(OPTHO, HACKONBKO TOJBKO 3TO BO3MOKHO BO BpeMs
TOPTOBOTO IpoIecca, OaKe €CIM 3TO O3HayaeT MpeloCTaBIICHHUE
"OecmaTHBIX" yCIYT TpH HepBoi caenke. Yem xoM@opTHEH ceds
OyZIyT 4yBCTBOBaTh KIIMEHTHI, TeM 0oJiee BEPOSITHO, YTO OHU OyIyT
aKkTHUBHO ToproBaTh. CKHIKa, KOTOpas B JAEHCTBUTENBHOCTH COBEp-
LICHHO HE MHTEpecyeT OpOKepcKylo gupmMy — 3TO TO, Kakoro, B
KOHEYHOM HTOTe, pe3ybTata JoObercs KiMeHT. Mx pabora cocTouT B
MPOBEICHUH CHENKH, a He B OECIIOKOHCTBE O TOM, 3apalaThIBaeT WX
KJIMECHT JICHBI'H WU HET.

Kaxxnprii menT, 3apabaTbiBaeMblii Opokepckod ¢upmoit You-
CtpuTta BO BpeMsl TOPTOBIM NPOTHB CBOMX KIMCHTOB, SBISIETCS
WMEHHO TE€M IIEHTOM, KOTOPOr'0 KJIMEHT HE JOCUHTAEeTCs MOTOM B
cBoeM KapMmaHe. I MMEHHO M3 3THX LIEHTOB M CKJIAJbIBAIOTCS
MUJIIHAPBI T0JUIAPOB B TO.

Bor mouemy IMCKOHTHBIE M OHJIAHHOBBIE OpOKepcKue (QUPMBI
MOMAAAI0T MOJ O0CTpEN KPUTUKHA CBOMX YHHBEPCAIBHBIX COOpaThEB,
KOTOpBIE 3asiBISIOT, YTO T€ OKA3bIBAIOT CBOMM KIMEHTaM ILTOXYIO
ychyry, moOyxkaas X K upe3MepHoi Toprorie. Kak mokasbBaioT
WCCIIEIOBAaHUs, Ype3MepHasi TOPTOBIIS COKpaIiaer 000pOTHl CPEeAHEro
WHBECTOpa M JAJsl HETO CTPaTerHs JOJTOCPOYHOTO MHBECTHPOBAHUS
OKa3bIBaeTCs Jy4YIIUM CIIOCOOOM NPUYMHOXATh KamuTajl, HEKeIH
MOCTOSIHHASI aKTHBHAs MOKYIKa U nponaxka. [louemy? - Ilotomy 4to
000pOTHl aKTHBHBIX TOPTOBIEB COKpalIalOTCs 3a CYET Kak
KOMHUCCHOHHBIX, TaK U OMJ-acK CIp3Ja, CheAAaIoMIUX HUX MPHOBLIB.
Ecnu BBl mpoBoaute mo 30 cAeoK B JeHB, KakK 5, TO BaM HEOOXOIUMO
3apaborarth, 1o Kpaiieit mepe, $300
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TOPTroBOH NMPUOBLTH, XOTS OBI IS TOT'O, YTOOBI HE OCTATHCS B YOBITKE
Mociie yIyiaThl KOMHUCCHOHHBIX. B TedueHHe OJHOTO Tofa aKTHUBHBIN
tpeitnep moxer morparuth $50,000 wiu gaxke GONbIIE TOIBKO JIUIID
Ha OpOKEpCKHUE KOMUCCHOHHBIC. BOT modyemy A Bac CyIIECTBEHHO
B2)XKHO MMETh TMPEUMYIINECTBO, C MOMOIIBK KOTOPOTO BhI CMOXKETE
MPEOJI0JICTh BCE MIPETISITCTBYSI HA CBOEM ITyTH.

NMPEMMYLLECTBO

OcHOBHasl TIOCBIIKA ATOH KHUTH 3aKIIOYAETCS B TOM, YTO BaM
CJIelyeT TOProBaTh TOJBKO TOTZAA, KOTAa Y Bac €CTh MPEUMYLICCTBO.
YuTtast 3TOT pasden, BBl MOWMETe, O 4YeM s TOBOpIO. IJTO
MPEUMYLIECTBO €/1Ba Pa3lIuYMMO, HO €ro HCIIOJIb30BaHUE - 3aJloT
ycHemHoi Toprosiu. be3 3Toro mpeumymiecTBa Bbl TepsieTe CBOM
manc. Uto mpencraBiser coOOH cpeIHEeCTaTUCTHYECKUI WHBECTOp?
OTO yTOMAaroUIMiA, KOTOPEIH B OTYAasHUM XBATAaeTCs 32 COJIOMHUHKY, U
TOJILKO TIOTOMY, YTO OH MOHSTHS HE UMEET O CYIIECTBOBAHUU TAKOTO
npeumymiectBa. OH Jake HE OCO3HAEeT, YTO 3TO MPEHUMYILECTBO
WCIIOJIB3YETCS IPOTUB HETO BCAKHUHA Pa3, KOr/a OH IPOBOIUT CAETKY.

Tax 4TO e 3TO 3a MPEUMYIIECTBO, KOTOPOE UCIIONB3yeTcs Y OILI-
Crpurom BoT yxe 100 jer? DTo He YTO MHOE, KaK BO3MOXHOCTb
Ha3HA4aTh LEHBI, IO KOTOPHIM BBl COTJIACHBI TOProBaTh. Jpyrumu
CIOBaMH, y BacC €CTb NPEUMYIIECTBO, KOTIa BBl TOpPTyeTe Ha
YCIOBHSX, YCTAHOBIEHHBIX BaMH, a HE KeM-TO emie. B
yCTaHAaBIMBAETE LICHBI, TI0 KOTOPHIM BBl XOTUTE KyNUTh WM MPOAATH,
MpeXKIe YeM COracuTech Ha cIOeNKy. B aToM M 3akimiodaercs cexper
MOCTOSTHHOM KPaTKOCPOYHOM NPUOBLITN IUTperaepa.

NMPOLIECC YCTAHOBJIEHNA LIEHbI

JlaBaliTe mpoBeaem ananoruito. [IpenctaBbre cebe, YTO BHI
JKenaeTe MPUOOPECTH TojIepKaHHyo MamHy. CKakeM, Bac
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untepecyet "Kopser” 1975 ro na Beimycka. Bel Ha ocyre npuKUHYIH,
4TO IS Hero, mnpoexasmiero, Bo3moxHo, 100,000 wmwuis,
CIIpaBeIMBas PIHOYHAS CTOMMOCTH - 0koio $7,500. Bbr ucxoannu
W3 CBOMX HMCCIEAOBaHUH 1IeH, 0 KOoTopsiM "KopBeTsl" mpoaaBanuch B
aToM roxy. [IpeacraBbTe, BBl €eTe MO YIHIE W BUAUTE. TOYHO TAKOU
ABTOMOOWIIb, KaKOW BBI WIIETE, CTOUT HAa COCEICKOW IyXKalKe ¢
Haamuceto "[Ipomaercs” Ha crekie. K cBoeMy yIOBOJBCTBHUIO, BBI
oOHapyXHBaeTe, 4TO CIUIOMETp mokaszbiBaeT kak pa3 100,000 muns
npobera. Bel 3aroBapuBaete ¢ x031uHoM, U oH ripocut $10,000.

Kakue mraru BEI mpemnpumere, YTOOBI 3aKIOYUTH OTIUYHYIO

caenky? Bel korma-HuOyAbh MPOCTO TaK COTJIAMIAINCH C MEPBOH
IIEHOW, Ha3BaHHOU mpojaBioM? Sl oYeHb HaJCHCh, 4TO HeT. ECTh u
Y4 crocod KynuTh? - KoHeuHo, ecTh:
MPOCUTh OTJATh JEIIEBJIC, TOPrOBAaThCS U BCE-TAaKU 3aCTABUTH
MpoJIaBIla yCTYNUTh B IieHe. Kakoii jke Iypak cpasy COrIamaercs C
MEepBOW IICHOW MPOJAaBIa, 32 MCKIFOYCHUEM, MOXET OBITh, KaKOii-
HuOynap QenomeHanpHO caenku. C Kakodl cTaTu Bam
neperuiaunBaTh? Bbl OJDKHBI HacTauBaTh Ha MOIXOJAIICH I Bac
uene. Benp y Bac ecTh mpeACTaBIeHUE O TOM, CKOJIBKO Ha CaMOM Jiefie
MOXKET CTOWTh Ha PBIHKE 3Ta MallliHA, TaK KaK Bl 3apaHee HaBEIH
cnpaBku. Bel He coOupaerech MOKymHaTh MO TPEUIOKEHHOW IICHE,
MOTOMY KaK 3HA€Te, YTO OHA 3aBhIlIcHA. BBl ObI C paIOCThIO KYITHIIH
ee nemesie, yeM 3a $7,500, HO 3HaeTe, YTO XO3AMH BPSJI JIM MPOIACT
€€ TaK JIemeBo. JTO MOMPOCTY HEpPealbHO.

Toraa Bel TOBOPUTE X03sIMHY, uTO aaeTe 3a Hee $7,500 u Hu 1ieHTa
Oonpiie. Y MpojaaBlia Tereph ecTh TpU BapuaHTa. [lepBriii: oH (oHA)
corjamiaercs ¢ Balledl meHoi u mpogaer aBromobuianr 3a $7,500.
Bropoii: oH (0Ha) MOXKET KATErOPUUECKHM OTKa3aTh BaM M OCTAThCS Ha
yCTaHOBIICHHO# panee mpogaxuoi 1exe B $10,000. Wnu tperuii: oH
(oHa) molieT BaM HaBCTpeuy W COABUT IEHY J0 CPEeIHEH MEKIY
CBOel | Bareit 1enoi, ckaxem, 10 $8,500. Ho BbI yike 0OBSBHUIIH, YTO
HE co-
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Oupaerech miatuTh Oosbire, yeM $7,500. Bama TBepaas MO3HIUsS
MOCTaBWJIA MpOJAaBIa mepea amieMMmoin. [IpomaBerr MOXeT MpsMo
ceiiuac momyuuth or Bac $7,500 wim oTKazaThCcs, pUCKys BOOOIIE
HUKOTJ]a HE TPOJAaTh 3Ty MallMHYy. BBl NMPOHHIIATENHHBI, TTO3TOMY,
JOKUMasi MPoJIaBlia, TOBOPUTE, YTO Ballle MPEJIOKESHUE OCTACTCS B
cune emie 10 MuHyT M HE MuHyTOU Ooibie. [IpenMyriecTBo Takoi
CTpaTerud B TOM, YTO MHHUIIMATUBA B BAIllUX PYKax, Bbl XO3SIHH
MOJIOKEHUs. BBl TTOKa3anmu, 4To 3HAETe, CKOJIBKO CTOUT MAalllMHA, U
3HaeTe, YTO KyNHTe B JIOOOM JIPyroM MecTe, eciiu ceiuac He
JIOTOBOPUTECH O IeHe. BooOIie, mocieanee 3To Jeo - MPOCTO Cora-
CUTBCS C YCJIOBHUSMHU TpojaBna. [IpUMEHUTENBHO K PHIHKY,
ycTaHOBHUB IieHy (0un) 3a aBromobmins — $7,500 u He Gosblie, Bb, B
CYIIIHOCTH, TIOMECTUIIN JIUMUTHBIA OpJIEp.

Toprysick W Ha3Hayas I1€HY, BBl JOOWUBAIUCh I ceO0s
OecnpourphIHON cuTyaruu. JInbo BeI KynuTe aBTOMOOWIIB TI0 IICHE,
KOTOPYI0 Ha3HAYMIM CcaMu, JIHOO IMOTOM HafJeTe ero B JIHOOM
MarasuHe. Barr oTka3 MpUHATEH YCIOBHS TMpojaBiia (KyMmuTh MaIIUHY
3a $10,000) 1 HaMepeHHe KyIMUTh TOJIBKO 32 HA3HAYCHHYIO BAMH LICHY
JleNlaeT Bac yCTaHABIMBAOIIUM IeHy. KoHeyHo, mponmaBen Obl C
PaZOCThIO TIPEIOYes, YTOOBI BBl OKAa3aJHCh MOTIyIee U KyIWIA HE
Toprysice. OH cMor OBI MPEKPaACHO 3apadOoTaTh 3a Balll CYET, SCIU ObI
BBI IIPOCTO MPUHSUITH €ro MPEUIOKECHUE.

Teneps mpeacTaBpTe, YTO BHI MOKYIAIH OBl HE OJHY MAaIUHY JIIS
ceOs1, a 3apabaTbIBa)Id OBI MEPEpoIakeil MAIMH M HE 3HAIH OBI, 4TO
MOXKHO OTCTaWBarh IICHY, OOJee BHITOHYIO JIJIS BAaC, YeM IMPEIUTOKHIT
npoaasen. CKOJBKO JIGHET BBI MOTEPsUTU OB, €CIIM Obl HUCKOJIEKO HE
MBITATACH TOPTrOBaThCA. BBl OBl MPOCTO HE yAEPXKAIUCh B TaKOM
Om3HEce, TOTOMY 4YTO, B KOHIIE KOHIIOB, pa3opwinch Obl. Hu omuH
3JIPaBOMBICIISIIIIAN YeJIOBEK HUKOTIa OBl TAKMM 00pa3oM He paboTa.

Kax 510 HM cMeIIHO, HO J0 CUX MOpP UMEHHO TaKHUM BOT 00pa3oM
OOJILIIIMHCTBO JIIOJCH TOKymaeT W mpojaer akiuu. M oHu He
OCO3HAIOT, YTO MPOAAIOT U MOKYIAIOT aKI[UH Ha
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pPBIHKE TOYHO TaK €, KaK ecJM OBl MOKyIadd aBTOMOOWIIb,
coriamasch cpa3y Ha MepByIo IleHy npozasia. [IpogasBas u mokymas
Ha PBIHKE, ST WHBECTOPHI COTJAIIAFOTCS C YCJIOBUSMHU IMPOTUBHOU
CTOPOHBI TOpra, HE MBITAsICh JOTOBOPHUTHCA O Jiyumned nene. U -
JorajialiTech, KTO SIBISETCS MPOTHBHON CTOPOHOU Topra? Toproseie
¢upmel Yomn-Ctputa, 3apalaThIBaONIMEe MHJUTHOHBI M MUJLIHAPIBI
JOJJIapOB, TOPTYS TPOTHB PSAIOBBEIX HHBECTOPOB. 3ajyMmaiiTech Ha
MUHYTYy, JEHCTBUTEIBHO JIM IIeHA, YCTaHaBIMBaecMas (GUPMOA
MpUHUMaeMasi yOIMKOM, HAaMTy4YIlIuM 00pa3oM Y/IOBJIETBOPSIET HHTE-
pecam uHBecTopa? - Uepra ¢ 1Ba.

Uro xe mo3Boisier Youn-Ctputy 3apabaThiBaTh TaK MHOTO Ha
TOM, YTO MyOJIMKa MOKymaeT M mpojaeT aknuu? — [laccuBHOCTH
MacChl HHBECTOPOB, KOTOpPHIE HE TOJ03PEBAIOT WM HE YBEPCHBI B
TOM, YTO MOXXHO TOPrOBaThCsA O I[EHE MPHU MOKYNKE W MpOoJaxe
neHHblx Oymar. lllmpokas myOnmuka cierno NpUHUMAET IICHBI,
ycraHaBnuBaemble Yomr-CtputoM. [louemy Obl €if He MOMBITATHCA
JIOTOBOPUTKCS 0 Ooree mpuemieMoit reHe? [loromy uTo oHa 60 He
3HAET, Kak, 1u00 He JOoraablBaeTcs, YTO 3TO BOOOIIE BO3MOXKHO. S1
CKJIOHEH JyMaTh, 4YTO TMOCJIenHee BepHee. JlecaTunerusmu
WHBECTOpaM "TPOMBIBAJIM MO3TH', BHYIIAs, YTO CYIIECTBYET TOJIBKO
OJIMH CITOCO0 TOKYMAaTh aKIMH — 3TO MOKYINaTh WX MO PHIHKY, U Y
Yomr-Ctputa oHU Kak pa3 UMEIOTCS B M30BITKE Ha mpoaaxy. OHu
JTaXKe U HE TI0JI03PEBAIOT, UTO €CTh JIydIHid crtocod. CaMa MBICITh, U4TO
MOXXHO JIOTOBapHBAaThCS O JydIIed IleHe, BO3MOXKHO, HE3HAKOMa
OONBIIMHCTBY JIFOJACH, y KOTOPBIX CYIIECTBYET MCKaXCHHOE
npencTaBieHue o Toproeie. Eciaum Obl BcS Macca HHBECTOPOB
Hay4uIach peaslbHbIM CIIOCO0AM TOPTOBIM IEHHBIMU OymMaraMmu, 5TO
Obla OBl camasi OOJbINast HEMPHUATHOCTH sl Y oii-CTpuTa 3a BCIO
ero ucropuro. Iloka WHBECTOPHI COTJAMIAIOTCS C MHUPOM, UYTO
SIMHCTBEHHBIN CITOCO0 MOKYIKU ¥ TIPOAAXKHU aKIUH — 3TO MO PHIHKY,
Y MOKa OHU HE MOHMMAIOT, YTO MOTYT JOTOBAPHBATHCS O JIyUIIeH I1e-
He, PMHAHCOBBIC YUPEKIICHUS OYAYyT OCTaBaThCS OOraThIMHU
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W CYACTIMBBIMU. A cCaMU MHBECTOPHI - 100BIYEH U KOPMOM Y OJLII-
Crpura.

IMoxynka 1,000 akuuii cOBEpIIEHHO HHUYEM HE OTIMYAETCS OT
MOKYNKH TOJepKaHHOH MammHbl. Kakaas mokynka MM mpojaxa,
Oyzab TO 1OM, aBTOMOOMIIb MJIM LIEHHBIE OyMaru, CompsbkeHa ¢ HEKUM
sTanoM oOCYXIEHUs W yCTaHOBJeHUA UeHbl. Kaxnas crenka,
UMeEIoIasi MECTO, SABISETCSA CBOETO0 pOJa COIVIAIICHHEM MEKIY
NpPOJABIOM U MOKyINaTeJleM, B Ipolecce KOTOPOTO MOKyHaTelb
HUKOIAa HE JOJDKEH COrIalaThCs C TEepBOM HA3HAYEHHOM IIEHOM
npopaBua 0e3 TONBITKA JOTOBOPUTHCS Ha JIy4LIyIO IIEHY.
CpeaHecTaTHCTHYECKHII WHBECTOP, BEPOATHEH BCEro, MOTPATHT
ropaszno OoJsblle AEHEr, NMOKymas ak[uI0, HEXEeIW TMOKymHas
aBToMoOmib. [lomymaiite Hax sTum. Ecnm naBectop mokynaer 1,000
aknuidi o $25, to cymma cuenku coctaBut $25,000. Ceituac
OONBIIMHCTBO MHBECTOPOB BJIOXAT TOpa3l0 MEHBIIE YCHIHH B 3TO
npuoOpeTeHue, 4yeM eciu Obl OHM MOKyHaiu MammuHy. [lokymas mo
PBIHKY, WHBECTHUpYIOIIas IMyOJMKa, HE CO3HaBas TOTO, OKa3bIBAETCS
orpalieHHON ¢upMaMH, Ybsl CHEIHATU3alUs CTaHOBUTHCS IO
JpYTYI0 CTOPOHY TOProBiH. M 3TO MPOMCXOAUT MOTOMY, YTO CHEIKa
COBEpIIAETCS 10 YCIOBUAM 3TUX GUPM, a HE HHBECTOPOB.

OBCY>XOEHWE YCNOBWUW LIEHBI. PbIHOYHbIV
OPOEP B CPABHEHUW/ C NUMNTHbIM OPOEPOM

[ToHuMaroT 3TO 4YacTHbIE MHBECTOPHI WM HET, HO MPOIECcC
MOKYIIKU W TPOJAXH aKIUi aOCOMIOTHO HUYEM HE OTIUYACTCS OT
Mpolecca MOKYIKU WIH MPOJAXH JIF0OOT0 JIPYroro JOPOroCTOSIIEro
npeaMera, Hampumep, JoMa, MalllWHbI, JOJAKU HIM MpeaMera
pockomm. Jltoboe mnpuoOpeTeHHe WM TpoJaka OCHOBAaHBI Ha
COTJIAIICHUH MEXY MOKYIAaTeIeM U MPOJABIIOM B OTHOIICHUU LICHBI
u ycioBui crenku. Kak MBI ye TOBOPHIIM, €CTh TPH BapHaHTa
OCYILIECTBIICHUS ClIEN-
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ku. JInGo BHI cornamaerech ¢ IIEHOH APYrod CTOPOHBI, JINOO Apyras
CTOpPOHA COTJAIIAeTCsl C Balllell [EHOW, WM Ke Bbl 00a WjaeTe Ha
kommpomucc. Kak Bbel TMOHUMaeTe, ropasno Jydimie, Kormaa
corJIallaroTcs ¢ Baiel 1eHoi. Ho kak sToro noourscsa?

[Ipexne ueM MBI CMOKEM OTBETUTH Ha 3TOT BOMPOC, MMOCTApacMCs
MOHATH TPUPOJY KYIUTH U MpoJaxu. [/laBaiiTe BepHEMCS K PUMEPY C
noJep:kaHHOW MalMHOM. PaccMoTpuM nBa ciemyrommx crocoba ee
MPUOOPECTH: TIEPBBIA - CONIAMAsICh HAa MPEIOKEHHYIO MPOAABIIOM,
CUJIbHO 3aBBINICHHYIO, IIEHY, BTOPOH - Ha3Hadas CBOIO, Ooiee
HU3KYIO, IICHY U TIBITAsCh YTOBOPUTH MPOJABIa HA HEE COTJIACHTHCS.
[Ipocrefimmii myTh yOEIUTH €T0 B TOM, YTO BBl TIOKYIAETEe MAIIMHY,
ATO MPHUHATH MpEIoKeHue mpojabia. Eciau BB cornamaerech ¢
IIEHOH, TPEeMIOKEHHON NPOJaBIOM, Bhl HABEPHIKA KYIUTE OTY
MaIllHy, HO - MO I[eHe OOJbIle, ueM oHa cTouT. He moTomy, 4To
MpojaBel] He 3HAeT PeaqbHON CTOMMOCTH aBTOMOOWIIS, OH MPOCTO
XOTeN OBl MPOAATH €ro M0 BO3MOXKHO 00Jiee BHITOIHOM [T ce0sl TIeHE,
HO - B ymep0O BaM. BoT ueM mioxa clenka Ha YCJIOBHSX JAPYTOn
CTOpOHBI. EMHCTBEHHOE €e MPEeuMYINeCcTBO - BBl M30eraere pucka,
YTO KTO-TO MEPEKYNHUT 3Ty MamnHy. OHa HaBepHSKA IOCTAHETCS BaM,
MOKa BBI COTJIAIACTECh HAa TIPEUTIOKEHHYIO TICHY .

Bropoii crioco6 cocTOMT B TOM, YTO BBl MBITAETECH MPHOOPECTH
MallvHy IO IICHEe, MPEUIOKCHHON BaMH, OTPAaHHYUBAs TEM CaMbIM
CYMMY, KOTOPYIO BBI COTJIACHBI OTZIaTh 3a MaIInHy. OOBSBISAS, YTO BB
cornacubl 3amtatuth $7,500 u HU 1meHTa OOJBIIE, BBl MEpPEIacTe
pemieHre oOpaTHO B pPyKH MpOAABIy. BBl yke BBICKa3alld CBOU
HaMEpEHUs, W Teleph BCE 3aBUCHT OT IMPOJABIA. MPOAABATH EMY
MallMHY WK OTKa3aThCsS OT Balllero MpeIoXKeHus. Barie
MPEUMYIIECTBO B TOM, YTO MPOAABEI] 3HACT, BBl HE 3aIUIATUTE OOJNbIIE
TOH IICHBI, KOTOPYI0 OOBsBHIH. Eciu mpoaaBer] CHWIBHO XOYeT
M30aBUTHCS OT MAIIWHBI, OH COTJIACHUTCA ¢ Bameil neHoi. KTo 3Haer,
Korja Oyzer clieAyronuii nokynarens? Yepes mecsir, yepes
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rol, a MOXeT - BooOme Hukorna. Ho dro, eciam mpomaBiy He-
00s13aTeNbHO TaK CKOpO MponaaBarh MamwmHy? [Ipum Takux o06-
CTOSITEIICTBAX M TPU TaKOH CTpaTEerMu BBl PHCKyeTe ee BOoOlIe He
Kynuth. [IpomaBen; MoxkeT oTka3zaTb BaM. lloMbITKa CIKOHOMUTH
MOXET Pa3pylIHTh cAENKy. Takas crpaTerusi TpeOyeT BBLACPKKHU: BaM
MpHUaeTCs YHTH, €ClIM MPOJAABELl HE COMIACHTCS C Balllel MOKYNHOM
neHoi. Eciam BaM AeMCTBUTENBHO OYEHb XOYETCSA IMOIYUYUTH ITY
MaImmnHy, TO 3TO U €CThb peajbHBId PUCK, KOTOPOMY BHI ce0s
MOJIBEPraeTe, MbITasiCh CTOProBaThCA 3a JYUIIYIO LIEHY.

Bcerna Ba)kHO MOMHUTB, YTO HEYTO MOXKET CTOUTH B TOYHOCTH
CTOJIBKO, CKOJIBKO HEKTO TOTOB 3a HEro 3aIulaTUTh. JTO CTaBUT
MOKyHaTeJas B BBITOJHOE IIOJIOKEHHE M HaJelasIeT ero
NpEUMYIIECTBOM B IEperoBopax ¢ MpPOAABIOM, KOorja oOH
OTpaHMYMBACT IEHY TMOKYIKU. YCTaHaBIWBas LEHY, MOKYyIaTelb
ONpeJieNsieT, YTO CTOMT JaHHas Bemb. 1 HeBakHO, UTO AyMaeT
MpojaBell, MoToMy 4To 0e3 MOKyMHaTelsi 4ero BooOIIe MOXKET CTOUTh
TtoBap? To e caMoe OTHOCUTCA U K IIEHHBIM OymMaram AKLHUs CTOHUT
JIUIIb CTOJIBKO, CKOJNBKO 3a HEE MOTOBBI 3aIUIaTUTh. BOT moyemy Bcs
CyTh IIpollecca 3aKIO4YaeTcs B IOIBITKE JOroBopuThecsa. Kak m B
npHuMepe ¢ MOoJepKaHHBIM aBTOMOOHJIEM, Y Bac €CTh JIBa OCHOBHBIX
nyTd npuodpereHus axuuu. JImbo BBl cornamaeTech ¢ IEHOH
npojaBa, 100 100MBaeTech TOTo, YTOOBI MPOJABELl COTTACHICS C
Balled IeHoil. B 3TOM M ecTh paszHHIa MEXIy PBIHOYHBIM U
JIMMUATHBIM OpPACPOM.

PbIHOYHbIN OPOEP

PrlHOUHBIN opmep sABIsAETCS CaMbIM NONYJNApHBIM M pac-
MIPOCTPAHEHHBIM CPEAN MHBECTOPOB CPEICTBOM MOKYNKH M MPOJAXKU
akuui. Korma MHBECTOpBI MOKYMAalOT M NPOAAIOT MO PBHIHKY, OHH
COTJIAIIAIOTCS C JIIOOOW LIEHOW, MpeIoKeHHOH UM phIHKOM. M mpu
9TOM HE JIeNlaeTCid HUKAKUX IMOMNBITOK TOrOBOpUTHCA. Yero He
MOHUMAaeT HHBECTHUPYIOIIAs My0-
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JIMKa, TaK 3TO TOTO, YTO KOrJa OHAa TOKyMaeT OyMard Mo pelHKY, OHa
TEM CaMbIM COTJIAlIaeTcd KYNUTh MX M0 IEeHe, yCTaHOBIEHHOM
npoaasioM. He mpopaBen npruHUMAaET [EHOBBIE YCIOBHS HHBECTOPA, a
WHBECTOP MPHUHMMAET LIEHOBBIE YCIOBUS mpoaaBua. M Bcskuii pas,
KOTa TpOJIaBell yCTaHaBIHMBAET LIEHY, a MOKYMaTeNb COrjalaeTcs Ha
Hee, IPEeHMYIIECTBO MepexonuT K mpoxasny. [IpomaBuy ocraercs
BCETO JIMILL MPOAATh aKIMIO MO TOH LeHe, KOTOPYIO OH CUMTaer J0-
CTaTOYHOM.

Hcnonp3oBaHne MHBECTOpaMH NpU TMOKYNKE W MPOJAKE aKLIUi
PBIHOYHOTO OpJepa Kak pa3 M nmo3Boissier Y oiul-CTpUTy U3 Toza B TOA
3apabaThIBaTh TaKWe JCHBI'M 3a CUeT KIMEHTOB. YOII-CTPUT MOXKET
TOProBaTh TOJBKO MPOTHB TE€X KIUEHTOB, KOTOpPBIE COTJAIIAIOTCA C
€ro meHaMH, TOPrys MO PHIHKY. DTO U €CTh CIP3A, TO €CTh Pa3HHIA B
neHe, xkorga gupmel Yomi-CTpuTa MOKyHNalOT M MPOJAIOT aKIUU
PSIOBBIM MHBECTOPaM IO PHIHOYHBIM OpIepaM, YTO MO3BOJISIET ATUM
¢upMaM TOCTOSIHHO 3apadaThiBaTh MHJUIMAPIBI J0JIIaApOB TOPTOBOM
npuob Ha 1/16, 1/8 u 1/4, npuHOCsS aHAJTOTUYHBIN YOBITOK CBOUM
KIueHTaM. M Bce 3TO MPOUCXOAMT MOTOMY, YTO WHBECTHPYIOIIAs
myOJiMKa He 3HaeT, KaK MCIIOJIb30BaTh JUMUTHBIE OpAepa.

BosBpamasice K aHajoOruu ¢ MOAEP)KAaHHOW MAIIMHOW, Ba)KHO
OTMETHUTb, UTO B TOW CHENKE KaKIBIH YYaCTHUK MPEACTABISUT TOJIBKO
OJIHY CTOpPOHY. bbul mpoaaBen 1 ObIJ1 3aMHTEPECOBAHHBIN MOKYIIATENb.
Ot npuMepa ¢ noaepkaHHON MamHOW Y oin-CTpUT OTJIMYAET OJHA
MOOONBITHAS AeTallb, & UMEHHO. OpoKepckue GUPMbI HAXOIATCS 110
00e ctopoHbl wu3roponu. OHHU SBISIOTCS OJHOBPEMEHHO U
MpoAaBLAMH, U MOKYHATEISIMA TOPI'YEMBIX UMM aKIHil - HE3aBUCUMO
OT TOT0, HTPAIOT JIM OHU HAa IMOBBIIICHUE MW Ha MOHMXKeHue. Cekper
WX TpHUOBUIM COCTOUT B TOM, YTO OHHM BCETJa YCTaHAaBIMBAIOT 00c
LEHBI: IIeHY, 10 KOTOPOH OHHM T'OTOBBI KYNHTh aKUHWIO, M LEHY, MO
KOTOpOM TOTOBBI MPOJATh akiuio. KiroueBoe cloBo 31ech — 20mosbi.
OtH PupmMbl HUKOTAA HE OyIyT
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MOKYIAaTh WIX MPOJABaTh aKLIMK MyOJHKe 1Mo IeHe, KoTopast He OyaeT
HamOosee BBITOAHOW isi HUX. OHU yBEpeHBI, YTO CO3JAIOT U
yCTaHaBJIMBAIOT LIeHB caMu. Ecim Topr Oyner He 1Mo uX LeHe, TO OHH
nydie BooOuie He OynyT ToprosaThk. Bot Tak Bce nmpocTo.

Tak kakuM sxe 00pa3oM 3TH (GUPMBI CAMU YCTAHABJIMBAIOT LICHBI?
Kakoil MexaHH3M NO3BOJISIET UM HaXOAUTHCA 1O 00€ CTOPOHBI PHIHKA
onHoBpeMeHHO? Kak oHM Bcernma mMoryt 3apa0atbiBaTh NpHOBUTL Ha
3THX caenkax? Ha Bce 3TH BOMPOCH! €CTh OJUH OTBET: JTUMUTHBIN

opAacp.

NUMUTHBLIN OPOEP

B ornuume OT PHIHOYHOTO oOpAepa, JUMUTHBIA OpAep He
MOJIB3YETCS MOIMYJISIPHOCTBIO y YacTHBIX HWHBECTOPOB. DTOT METO.X
BBIOMpaloT TpodeccuoHanbl, MOKYNKOW W TpOAaKeH axuui
3apabaTpiBarome cebe Ha >KU3HB. UTOOBI 3apabaThiBaTh NMPHOBLIb,
TPUTpeaep NOMKEH MPUMEHATh TUMHUTHBIA opaep. JIMMHUTHBINA oprep
€CTh HE YTO MHOE, KaK OpJep Ha MOKYNKY WJIW MPOAaXKy akIHUU II0
ompenenaeHHol 1eHe. Ecnu 3To IMMUTHBIA opAep Ha MOKYIKY, TO
MOKyMaTelb yCTaHAaBIMBACT IIEHY M HEe cOOMpaercs IIaTUTh HU LIEHTa
Oosibllie 3TOW TUMHUTHPOBAHHOM IieHbI. [lokynka mo nene Oomblueii,
4eM 3aJaHHas, HcKioudaeTcsi. Kak B ciydae ¢ moKymaTelem
"KopseTa", KoTopbiii ObuT TOTOB 3amiaTuTh $7,500 u HU 1eHTa
6onbire. OH MO0 MOMYYUT aBTOMOOMIIB 3a 3Ty LeHy, Jmbo Het. Ho,
HE3aBUCHMO OT 3TOr0, OH HE COOHMpaeTcs IIAaTUTh 33 MALIMHY
oombmre, veM $7,500. DT0 OCHOBHOE HCXOAHOE YCIOBHE JTHUMHUTHOIO
opzepa.

UmenHo nuMuTHBIA opaep mo3Boiser ¢upmam Yomi-Ctputa
yCTaHaBIIMBATh LIEHBI, 10 KOTOPHIM OHU OYAyT MOKyHaTh W MPOJaBaTh
akiuu. Ho yIioBka COCTOHMT B TOM, YTO KOrja (PMPMBI YCTaHABIUBAIOT
LEHYy, M0 KOTOPOW OHU XOTAT KYNHUTh aKLUHIO, TO HET HUKAaKOM
rapaHTuy, YTO OHU HAWIYT MOKYMAaTessl, COrNIACHOTO Ha MX YCJIOBHSA.
Hukorna ner Takoi
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rapantui. Ho ¢upmam Bce paBHO. Kirou kK BeIpaBHHBaHUIO pPBIHKA
COCTOMT B TOM, YTO OHH KYIST TOJBKO IO CBOMM YCIOBUSM WM HE
KyIIAT BoOOIIe. DTO — OECIPOUTpHIIIHAS CUTYaLIHS.

Bynyun mpiiTpeiizepom, BOCHONB3YHTECh TEM K€ CIOCOOOM,
KOTOpBIH TPUMEHSIOT KPYIHBIE TOProBble (DUPMBI I AOCTHIKECHHS
npuOBUIM: TOKYNMalHTe aKUWK TONBKO Ha TAaKOM LEHOBOM YpPOBHE,
KOTOpPBIN cpa3y e MO3BOJIUT BaM MEpeNnpoaTh UX paaH MU3BIICUYECHUS
Manoi npuOsM. BOT mM0o3TOMY BaM M ClieyeT HaXOIUTHCS B pAAax
YCTaHaBJIMBAIOIINX LIEHBI, a HE cOIallalonMxcs ¢ HUMH. Mcnonb3ys
JUMHUTHBI OpJep, Bbl yCTaHABJIMBAeTE ILIEHY, a 3aTe€M IMPOCTO
oxunaere. Kankan rotos. Bel TepnennBo xaeTe B Haaexkae, uTO
HaiiieTcsi Kakoi-HUOYOb Aypak, TOTOBBIM MPOAATh BaM aKIHIO IO
Bamel 1eHe. Ecnu TakoBOM HaljeTcs, TO 3aTEM cpasy e pa3Bopa-
YMBaWTECh M CaMM TEPerpoaBaiTe akIUIo 1Mo Oojiee BHICOKOH IIEHE.
Ecau He cMoxere HaWTH TOro, KTO IMpOJAcT €€ BaM IO BalllUM
YCIOBHUSM, TOTJa MPOCTO MEPEXOANTE Ha APYryro akiuio. B koHie
KOHIIOB, €CJIH BBl YCTAaHOBHWJIN JOCTaTOYHOE KOJIMYECTBO KANKaHOB, TO
KTO-HHUOYAb N1a Tomajaercs B oguH M3 HUX. KakuM o00pa3oMm BbI
MOKYyIaeTe aKLIKU 10 HU3KOM LIeHe, a mpojaere 1o Oonee BbIcoKoii? C
MOMOUIBIO JTUMHUTHOTO opzaepa. Ho 4To BBl BUIUTE Takoro, 4ero He
BUJIAT npoaBLbl? EcTecTBeHHO, eciii OBl MPOAABIBI 3HATIH TO KE Ca-
MO€, 4TO 3HaeTe Bbl, TO OHU HE OBUIM OBl HACTOJBKO TIIYIbI, YTOOBI
corjamarscsi ¢ Bameil Hu3koi meHoil. OHU MmocTapaiuch Obl HAUTH
LIEHY U MOBBIILIE.

Br1 BUuTE TETIEph TO K€, YTO BUAAT OCTajbHbIE Ha Y oin-CTpHT:
HIMPOKas MyOJIMKa Tymna, IOTOMY YTO CJIENO MOKyHaeT W MpoJaeT Mo
peIHKY. Yero mronsaM He yaaercd MOHATH, TaK 3TO TOTO, YTO OHHU
MPOCTO OCTAaBIAKOT CBOM ACHBI'M BCAKUN pa3, KOTJa COBEPILAIOT
caenky. Cornamasick ¢ II€HOW, WHBECTOp HE JaeT paboTaTh CBOMM
aKIMsIM B NMOJHYIO cuiny. OH Jake HE MBITaeTCd JOTOBOPUTHCS O
myqmed ast ce0s meHe. Xyke TOro: y Hero HeT HUKOro, KTO Obl MOT
JIOTOBOPUTECS OT
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ero UMEHHU. 3amoMHHTE, Jaxke Opokepckue (UPMBI, YIPaBISIOMINE
JeHbIaMW HHBECTUPYIOIIEW NyONWKH, TOPTYIOT NPOTHUB CBOHUX
KJIMEHTOB, KOTOPHIX OHHM JK€ M KOHCYJbTUPYIOT. KineHTH
MpeaocTaBiIeHbl caMuM cebe M OOJIBIIYIO YacTh BpEMEHH OHU 00 3TOM
Jake He JoraiapiBaioTcs. BoT moyeMy OHHM MOMAAaloT B KamKaHBI,
YroToBaHHBIE 11t HUX Y o-CTpUTOM.

Takum oOpa3oMm, APUTpeHep BBIHYKAEH CONEPHHYATH C Y OJUI-
Crtpurom 3a TpuOBLIb, MOTYYaeMyl0 UM MPH MOKYIKE M MPOAaKe
aKouii myOJMKe TO PHIHKY. ByKBalbHO KaXAblH LEHT NpUOBUIH,
3apabateiBaeMoii  Yomn-CTpuToM, BBIHUMAeTCs U3 KapMaHa
uHBecTUpyomei nyonuku. Ho romop cutyamum B TOM, uTo jrobas
npuObIIb, 3apaboTaHHas MAdPUTpelIepoM, B CBOIO oOdepelsb,
yMEHbIIaeT MpHOBLIb, MpeAHa3HaueHHylo it Yomr-Ctputa. Xied
IpiTpeiinepa — 3T0 xyied, OTOOpPaHHBIM HEMOCPEACTBEHHO Y (QHUPM
Yonn-Crpura, TOPryomuyx NpOTUB HETO.

KTO YroguT B KATKAH

VYuuTeiBasg BcCe CKa3aHHOE BBIIIE, BBl BCErla JODKHBI OBITH
OCBEJIOMJIEHBI O IJIaHaX APYrHX UTPOKOB HA PHIHKE, & B 0COOCHHOCTH
- ¢upm ¢ Yomn-Ctpurta. KTo, Ha camom nene, CTOUT MO IPYTYIO
cTopoHy Bauieil Toprosiu? Ecnu Bbl Xopommii Tpeiaep, To, KOHEYHO
e, 9TO HH B KOEM cllydae He J0JKeH ObITh Yoiur-Crput. Ilotomy
YTO, €cM Bbl HAXOJUTECh Ha BEpLIMHE LieH, TO Gpupmbl Yomr-Ctputa
JOCTaTOYHO YMHBI, YTOOBI 3aHSATH NPOTHUBOIOJIOXHYIO CTOPOHY
Ballero Topra. B pesynbTarte, Tak Kak Bbl ObLIH CIMIIKOM OCTOPOXKHBI,
BBl OKa)kKe€TeCh Ha APYrod CTOpoHe uX Toprosiu. Kaxapiii u3 Bac
3HAaeT, KaKOH KaIlkaH TOTOBHUT AJIsl Ipyroro. Bel 0o0a ycranaBiuBaeTe
LIeHy, ¥ BaM HYXKHBI cornamaroniiecs ¢ neHoil. Iloatomy ocraercs
TOJIBKO OJlHA TPYNNa — 3TO MHBECTOPHI. JTH JIIOOW - A00BYA IS
Yonn-CtpuTta u, ciaegoBaTelbHO, OHM U Ballla J00b4a Toxe. Bul 00a
OXOTHTECH 32 HUMH U 002
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C OJHOM IENbI0. TOProBaTh NPOTHUB HEBEKECTBA HHBECTUPYIOIICH
MyOJIMKH, UCIIONIB3YSl CBOE YMEHHUE AOTOBOPUTHCS O TMOKYIKE aKIUi 1
WX Tepenpogaxe, 4YToOBl B TeYEHUE BCEro IHs 3apadaThiBaTh
npuOsLIb Ha 1/16, 1/8 u 1/4.

OT0 4pe3BBIYAiHO MPUOBLILHBINA Ccroco0 3apadoTaTh, M CEKpPET
sToi WMrpel Yomr-CTpuT xoten Obl coxpaHuTh g cebs. Ho nen
TpoHycsi. Bpokepckue ¢pupmbl, KOHEYHO, BOBCE HE XOTAT ACTUTHCS C
JTPUTpeliepoM cBoeil moObruel. DTO ke uX opean oOuTaHUs. A
TPUTpeNaep - He3BaHBIM roCTh B MX BiaaeHUsX. Ho 4ro oHnm moryt
caenatp? Y HuUX HeT BeIOOpa. Ha ux Ttepputopuu oOBsBHICA
muTpeiinep. U on npuien, 4To0bl OCTaTHCS.

NPENKOONA K BUO-ACK CMNP3OY

Kak Bumure, Koy miiTpelizepa K NpUObLIH - 3TO UCTIOIb30BAHUE
XOpOIIO MPOAYMAaHHOTO JIMMUTHOTO opepa. Tak Kak, 3apa0arbiBas
NpuOBLIb, BB, B CYIIHOCTH, OTHUMaeTe KyCOK xjeda y KOro-To
JIpYroro, B HCIOJb30BAaHUH JIMMUTHBIX OPJEPOB BaM HEOOXOAMMO
OBITH TpenebHO OCTOPOKHBIM. OMacHOCTh MOACTEPEraeT 3a KaxXIbIM
YIJIOM, U, YTPaTUB OJUTENBHOCTH, Bbl HENPEMEHHO HATKHETECh Ha
MuHY. TeppUTOpHUS, TAC TOPTYIOT aKIUSIMH, XOPOIIO 3aMHUHHPOBaHA,
W MHOTHE MOJOpPBAINCH, OOHAXKIBI 3a0bIB 00 OCTOPOKHOCTH. Bl
BCETAa JOJDKHBI IOMHHUTB 00 3TOM.

B sT0li raBe MBI 3aTPOHYIM TEMY Pa3HHUIIBI MEKAY PHIHOYHBIM H
JUMHTHBIM opliepaMH. TOJBKO 4yTb-4yTh, TOJBKO TO, UTO JISKHUT Ha
MOBEPXHOCTH. Vcnonap30BaHNe TUMHUTHBIX OPJEPOB M UX pa3MeELIEHUE
TpeOyeT, YTOObI BBl HE TOJIBKO MOHUMAJIH Pa3HUILy MEXIy TOPrOBIeH
MO0 PBIHKY W TOPrOBJIEH MO JIWMHTHPOBaHHOW ueHe. Eciu BB
cobupaerech 3apabaThiBaTh Ha JXHU3Hb TOPrOBIEH, TO BaM
JeWCTBUTENBHO HYKHO TBEpAO MOHMUMATh, KaK TOPTYIOTCA aKIuU. A
3TO MOXKHO MOHATH TOJIBKO M3Y4YWB TaKO€ SIBIIEHHE, KaK OMA-ack

CTIPII.
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Upes3guluatino 8adxrcHO umemv 6 6udy, 4mo Cumyayuu,
onucvigaemvle 8 MOl KHU2e, COOMEEMCMEYIOmM NPABUIAM
mopzoenu, cywecmsyouum na Hoio-Hopickoii ®ondosoii
Bupoice. Hu npu xaxux o6cmosmenscmeax oHu He 00JICHDL
npumenamoca Kk akyusim NASDAQ. Pwinox NASDAQ
pabomaem no HeMHO20 Opy2umM HNPAGULAM, KOMOpbie Mbl
3amponemM 8 HOCIeOYVIOWUX 21a8ax, NOCBGAUCHHBIX
UMRYIbCUBHOLU OP2o8ILe.

3anomnume, eciu cuMBOL aKYuU COCMOUM U3 Yemvlpex unu
nsamu oyke, mo smo — axyusi NASDAQ. A ecriu uz o0Hoil, 08yx
unu mpex Oyke, mo samo — akyusi Howo-tiopxckotl Dondosoti
Buporcu unu Amepuranckoii @onoosou bupoicu.
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Marnyeckuun Kpucrtann
OanTtpengepa

[MoHsaTne bua-Ack Cnpaga

Ilpeycnesarowue Ostimpeiidepvt 6 cocmosiHuu 3apada-
mvleams MulCAYU O0JIAPO8 8 OCHb, U3GLEKASI COBCEM MATYIO
NPUOBLLIL U3 MOP20GAU AKYUAMU MAKUM CHOCOOOM, KOMOPbIM
enadeem @ceeo0 UL 20PCMKA U30panHbX. B 6onvuuncmee
cyuaes aKyuu coscem He 00A3amenbHO 08UamuvCs 0 Mo2o,
umobwl 03umpetidep cmoe coeramsv npudbvliv. Tax umo oce
maxkoe gudsam 03umpetioepsl, 4eco He eudaAm ocmanvhsvie? B
uem ux cexpem? Cekpem @ mom, Ymo OHU UCNOABL3VIOM OUO-ACK
cnp30. Bom nouemy nonumanue mexanusma Ouo-ack cnpiod
ABAAEMCIL NEPBOOHEPEOHO 3adaueli 03umpetioepa.

Coscem HemHO2Ue nOHUMAlOM, Kak pabomaem 3mom
mexanusm. Henoceswennvie mpamsm yiumy epemeHu HA KUny
epaguros u ouazpamm u NPoGOOSAM MACCY UCCACO08AHU 8
HANpacHou NONbIMKe pazeisioemv Ymo-HuOyOob 30aKoe, Ymo
opyeue ewje He yeuoeau. - Tujemnvle YCUmUs, @ Omeem Coscem
npocm - 3mo Ouod-ack cnp3d. Maeuueckuii Kpucmain
Oaumpetioepa, no38OAAUWUL NPEOCKA3ambv, Kak Oyoem gecmu
cebs akyus 8 nocredyoujue nsimv MUHym
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bun-ack copsa - 3TO OCHOBHOM, BCE €€ HEIOOLCHEHHBIN
KOMIIOHEHT TOprOBJIM Ha pBIHKE aknuil. Jnga mpiTpelinepa
OCMBICTICHHE OWA-acK chpdja - KI0Y K JOCTH)KCHUIO MPHOBUIH.
OcHOBHas NPEANOChUIKa ATOM KHUTH COCTOUT B TOM, UYTO B KOPOTKHE
BpEMEHHBIC TEPHOJbl PBHIHKK MOTYT OBITH HMCIOJIB30BaHBI IS
u3BJedeHus ObICTpoil mpuObLIH. [I0TOMY 4TO PHIHKM B 3TOT MOMEHT
ABISIOTCA HEIPPEeKTUBHBIMU. A HEd(PEKTUBHBI OHU M3-3a HAJMYHUS
MexaHu3Ma Oua-ack chpaja.

ToproBele MOJENU M IUKIBI MOBTOPsIOTCA. B cBoel ToproBoit
NeATEIbHOCTH BBl CHOBAa W CHOBa OyJeTe CTalKHBATHCS C
OJMHAKOBBIMH, NOBTOPSAIOMIMUMHUCA cHTyanusMu. lloHMMaHHe
npupoAbl OMO-acK COpdAa W COOCTBEHHBIM ONBIT MO3BOJAT BaM
MpeICcKa3blBaTh IICHOBBIE JIBUKCHHUS, OCHOBBIBAACH Ha TOXOXKUX
CUTyallUsiX B MpouuioM. Bo3MOXHO, cO BpeMEHEM BaM ISl 3TOTrO
OyJeT IOCTaTOYHO HECKOJNBKHX CeKyHA. Bo Bcakom ciydae, oT
CKOPOCTH peakUuu OyJeT HanpsMyIo 3aBUCETh ycIieX TOPTOBIIH.

Jlydme Bcero paccMaTpuBaTh OMI-acK CIP3J Kak MapaMerphl, B
npeaesax KOTOPBIX MNPOUCXOIUT MOKYIKa W MpoJaka aKIu.
@DOHIOBBIN PHIHOK - HE YTO MHOE, KaK OJHOBPEMEHHAs pealu3alus
NpsIMO TPOTHBOIOJIOKHBIX HaMepeHuH. s Kakaoro mokymnatess
ecTh CBOI mpojasel. ToproBoe MpocTpaHcTBO (GOHAOBOTO PhIHKA —
3TO MECTO, TZl¢ BCTPEYalOTCS MNPOAABLUBI M MOKYIATENH, YTOOBI
JOTOBOPUTHECS O HeHe. Kak ynmoMmHanzoch B MpeAbIAyLIEH TiaBe,
KaXJas aKknus MEHSeT CBOMX BIAJENbIIEB BCIENCTBHE JOTOBOPA,
3aKJIIOYEHHOI'0 MEXKJy MNPOJABIIOM M IMOKyNaTeleM B OTHOIICHUH
LIEHBl ¥ KOJIMYECTBA, OCO3HAET ATO YACTHBIM MHBECTOP WM HET. DTOT
JIOTOBOp SIBISIETCA PE3yNbTaTOM IEeperoBopoB. [IpuBiekaTenbHOCTH
TOPrOBIIM M3 J0Ma B TOM, YTO MPOILECC NMEPErOBOPOB CTAHOBUTCA
OC3bIMAHHBIM, OC3MTUKMM W aHOHHUMHBIM. briaronmaps ceromHsSmHuM
TEXHOJIOTHSIM, BaM COBCEM HE 00s3aTeIbHO JUYHO 0OIaThCs C
OPYTUMH TpOJaBLUAMH M TMOKyNaTelsMH MJsi TOTO, YTOOBI
JOTOBOPUTKCS O JIydIneil u 6onee
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cupaBelnnBoi 1eHe. Bce nanHble, HeoOXoauMmble BaM s
3¢ (EKTUBHOMN CBSI3U U MEPErOBOPOB, 3aKIIOYEHBI B TTapaMeTpax Oua-
ack cnpszaa. Bor nouemy Hrro-liopkckas @onnosast bupxa asnsercs
caMbIM JeHCTBEHHBIM M 3HAYMTEILHBIM PHIHKOM BO BCEM MUDE.

Kax mpiiTpeiinep Bbl Urpacere pearollyo posib B 3TOM IpoIiecce
neperoBopoB. [locpencTBOM NpHMEHEHHs OINpPENENEHHBIX TOPTOBBIX
MPUEMOB, BBl CMOXKETE BBITH Ha PHIHOK, KOTAa IPYyTrue MOKyNaTean U
MPOAABLBl HE MOTYT JOTOBOPHUTHCS O IICHE M KOJHMYECTBE aKIHil.
Hcnons3ys xopolio npoayMaHHbIE TUMHUTHBIE OpAEpa, Bbl CMOXKETE
BBITECHATh JPYIHX TOKyNaTelned M MPOJaBIOB aKUWH, Mpejaras
KYIIUTh U TPOJATh MO IIeHe JyYllel, 9eM Ta, KOTopas B JaHHBIH MO-
MEHT TNpenjaraercs Ha pblHKe. IMEHHO 3TO M CO3[aeT PBIHKH, a
TaKXe AaeT BaM BO3MOXKHOCTh 3apadaThiBaTh MPHOBLIb.

Toprosele mpHEMbI, UCHOIB3yEMBIE B MpPOLIECCE MEPETOBOPOB,
TPYAHO OCBOUTH 0€3 MepBOHAYAIBHOTO OHMMAHUS MEXaHU3Ma Oua-
ack cmpizaa. DTa TliaBa MOJHOCTHIO MOCBSIIEHA MOHATHIO OMI-ack
CTp3/a W OTBETY Ha CaMbli TJIaBHBIM U3 BCEX BOMPOCOB O TOPTOBJIE:
YTO 3aCTaBISACT AKLIUIO PACTH B IIEHE WM HaJaTh?

Ha atot npocroii Bonpoc Bce elle He MOTYT OTBETUTH ITPABUIILHO
99% wuHBecTOpOB. BONBIMIMHCTBO OTBETHIIO OBI, YTO MOKyHATENIH
JBIKYT PHIHOK BBEPX, a MPOAABLBI BHU3. HekoTopele qaske yTOUHWIN
Obl, YTO aKUUs IBHXKETCS BHM3, IOTOMY YTO MPOJABIOB OOJIbIIE, YeM
MoKynartened, U ABHXKETCS BBEPX, KOTrJa B PHIHOK BXOJHUT OOJbIIE
nokynarenei, yeM npojaaBLoB. OT4acTH 3TO MPaBUIILHO, HO BCE Ke
WUCTHHHASl TIPUYMHA HAMHOTO CJIOXHEH, ee OCHOBa — 3TO OMI-ack
CIpaI.

CyTb TOProBIIM B TOM, YTO Y KaKJOH TOPryeMoil aKIIMH €CTh KaK
MOKYTIATeNb, TaK U MpoJasell. Tak 4To HE COBCEM BEPHO YTBEPKICHNUE,
YTO aKLMs ABMKETCS BBEPX, MOTOMY YTO MOKYyIaTenei Oomblie, 4yeMm
npoagaBuoB. Jing Toro, 4ToOBl aKmus TOProBajach, HEOOXOIUMO
paBHOE KOIMYECTBO MPOIAH-
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HBIX W KYIUICHHBIX akiuii. BepHO 0jHAaKO, UTO CHIPOC U MPEIIOKEHUE
BJIMSIOT HA ABMYKEHHUE KLU,

Jst TOoro, 4TOOBI aKIUs MOIUIA HaBEPX, HY>KHO KyIIUTh BCE aKIWH,
UMEIoIIecs] Ha MPOJaxy M0 JAaHHOM LieHe, W 3aTeM KYNUTh elle, HO
yKe Ha clienyionieM, 0ojiee BHICOKOM, [IEHOBOM YPOBHE, /i€ OHH
OyZIyT mpoJaBaThCs B CIACAYIOIIHUI pas3.

Jleno B TOM, YTO Ha TOM HJIM MHOM IIEGHOBOM YpPOBHE CYILECTBYET
JIUIIB OTPaHNYEHHOE KOJIMYECTBO aKIMW Ha mpoAaxy. Bamra nokymnka
aKUU{ W MOKYyNKa aKUui APYTMMHU MOCTY>KUT BO3PACTaHUIO LIEH Ha
HUX, €CTIM BBl TOTOBBI KYIIUTh aKUUK OOJNBIIE, YeM €CTh Ha MPOJaKy
Mo aHHOH meHe. Bel M apyrue moxkynaTend HEMHHYEMO KYNAT Bce,
YTO €CTh Ha MPOJaKy U3 aKUHWi Ha 3TOM NEPBOM IIEHOBOM ypOBHE, a
3aTeM OCTAaTOK MO BalleMy OpAepy Ha MOKYIKY OyJeT HCIONHEH Ha
clieAylommx, Oonee BHICOKMX LIEHOBBIX YPOBHSX, TUOO Ha YpPOBHSIX,
Tl 9Ta aKUus eCTh Ha MpoAaxy. JpyruMu cioBaMu, €Clid, B CBSI3U C
XOPOLIMMH HOBOCTSIMH, Ha aKUHUIO €CTh CIPOC, TO MOKYMATeNH MPOCTO
CMETYT €€ IOCJEeAOBATENIbHO Ha KaXXJIOM LICHOBOM YPOBHE, B
pe3yibTaTe 4ero akius OyAeT TOProBaThCs BCE BHIILIE H BHILIE.

HagaiiTe paccMotpuM npumep. IIpennonoxum, Bel XOTHTE KyITUTh
10,000 axmmii IBM 1o peIHKY. AKIHSI BRITJISLAUT TAKUM 00pa3oM:

5,000 akmwmii Ha iponaxy o 101 2,000 akiuit

Ha pogaxy no 101 1/8 3,000 akuuit Ha

nponaxy mo 101 1/4

Uro npowusoiiner, ecau Bel 3axotute Kymuth 10,000 akuwmii mo
PBIHKY?

[IpobreMa B TOM, YTO Ha MPOAAXKY IO TEKYIICH IEHE MMEETCS
Bcero 5,000 akuwmii. [TosTtomy, Bel kymute 5,000 mryk mo 101
(Texyast 3anpaniiBaemMasi 1eHa), a 3aTeM KyIUTe OCTaB-
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mmwmecs 5,000 mryk Ha crnemyromieM, 0oJiee BEICOKOM, IICHOBOM YPOBHE
WIN YPOBHSX, TAE 3Ta akius OyJaer K TOMY MOMEHTY IPOJaBaThCs.
Takum 00pa3oM, BBl OyjeTe MOIICPKUBATh POCT aKIUU A0 TEX IOp,
MOKa HE KYMUTE BCE aKIHUH IO OpJepy, YTO B JaHHOM Clydae
cocraisier 10,000 mTyk.

Jns toro, 4roObl ucnosHUTh Bam opxaep Ha 10,000 akmuid,
MPOJIABIIBI TPOJIA/TYT BaM:

5,000 akrmii mo 101, 3arem

2,000 akuuii mo 101 1/8, u, HakoHel,

3,000 axmuii mo 101 1/4

Tonpko NHIIb OJHA 3Ta Balla MOKYNKa 3aCTaBUT aKIUIO
noaHAThes BBepx Ha 1/4, or 101 x 101 1/4, Tak Kak BBl 3aKyIUTE BCE
70 OJHOW Oymaru, KOTOpble MMEIOTCS ceiiuac B HAIMYMU Ha KaXKJIOM
LeHOBOM ypoBHe. [Ipennonoxus, uro akuus otkpsuiack Ha 101, npu
MPOBEPKE KOTUPOBKH, IOCIE€ HCIOIHEHUS Opepa, MOXHO Oyner
MPOYECTb:

IBM TIlocnennss caenka (Last Trade) 707 1/4+ 1/4

Kak Buaute, IBM nonuta BBepx Ha 1/4, u BOBCe He M3-3a TOTO,
YTO TMOKyMaTened ObUIO OOJbINe, YeM MPOAABIOB. A TOTOMY, YTO
MOKYTIATENIM Opaii aKIUW Y MPOJABIIOB HAa 0OJIEe BHICOKUX YPOBHSIX,
MOCKOJIBKY B 3TOT MOMEHT M Ha 3TUX YPOBHSX ObLIA camas 4TO HU Ha
€CTh HU3Kas IIEHA, TI0 KOTOPO MOXKHO OBLIO 3Ty OyMary KymuThb.

Ha 3T0 MOXHO mOCMOTpETh elie u mo-apyromy. Eciu BbI TOTOBBI
KYIHUTh aKIHIO, TO BCET/Ia CMOXKETE HANTH MPOJIaBIla aKIUU MO KaKOW-
HUOYIb TIeHe. Bormpoc TONbKO B TOM, TIO KaKOii IIeHE MPOJIaBel] TOTOB
npoaats BaM ee. Eciu Buepa npomaBupl ObUTH TOTOBHL npogats |BM
o $95, To ceroHs, 6;aaroaaps XOPOIIMM HOBOCTSAM O KOMITAHHH, OHU
roToBBI MpojaaTh ee¢ Toubko no 101, m akums HeM3O0ekKHO MOHIET
BBEpPX.
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Kak BB moHMMaeTe, OHa TONUIAa BBEPX HE M3-3a TOTO, YTO IIO-
Kynatesnei Obuto Ooubiie mpoaaBioB. OHa BBIpOCHA TOTOMY, YTO
MOTCHIIMANLHEIC TOKYNATeH OBbLTH BBIHYXKJICHBI IUIATUTH JOPOXKE,
yT00Bl HabOparh TpeOyemoe KoimuuecTBo Oymar. bomee BBICOKHI
IIEHOBOW YPOBCHb — EIWHCTBEHHAs TOYKA, TJAC IMOKYyNaTeIu |
MPOJIABIIEI CMOTJIM JIOTOBOPHUTHCS. Ta akiusi, KoTopas MpojaBaiach 1o
0oJiee HU3KOM TICHE, YK€ KYIUICHA, U TeTeph MOKYIATEIH BhIHYKIICHBI
"meperuiaunBath” MpoJaBIiaM, YTOObI COONA3HUTh UX MPOJAAThH aKIUH.
Beck mpomecc mneperoBopoB mpenacTaBiseT CO0OH melicTBUE
MexaHu3Ma Oujg-ack cmpa3aa. [loka 3TO OOBSICHEHWE BBITISAUT
HEMHOTO TyTaHbIM, HO B MPOIIECCE U3YUCHUS COCTABIIAIONINX OUI-aCK
CHp37a BaM BCE CTAHET IMOHSITHO.

NMPNUMEP 1: KOTUPOBKA

[lepBbIil crmydail JEeMOHCTPHUPYET KIACCUUECKH PBIHOYHBIN
cueHapuii Ha Hopro-fiopkckoit @ongoBoii bupske. Mbl He Oyzaem moka
NPpUHUMATh KaKUX-JIM0O TOPrOBBIX pemeHud. MBI TOJNBKO
nocTapaemcs MOHATh, O YeM TOBOPUT HAM KOTHPOBKa. JTO Hamboiee
B)KHBI IIar K MIOHUMAaHHUIO MEXaHU3Ma LIEHOBOT' O IBUYKEHHUSL.

CkakeM, BBl 3aMHTEPECOBAHBI B TOPTOBIIE aKiuell koMmnanuu Zeta
Inc., 3apeructpupoBanHoil Ha Hero-tiopkckoit @ongoBoit bupke mox
cuMmBoiioM ZZZ. Bpl BBIBENH Ha CBOH JKpaH €€ KOTHPOBKH B
peanbHOM pEXKUME BPEMEHH, M OCHOBHAS MH(OpMaLys TaKoBa!

Rid Price Rid Size Folume

{uera Gud) {pazuep Gud) {omem )
727 ,Las..ersri\ 100525 38,000
Stock Svmbol Ask Price Ask Size

{ Crmann ariui) fuera ack) (pazmep ack)
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UYro 3T0 roBOpUT 0 ZZZ?

Bes kmoueBas nundopmaryst o ZZZ coepKUTcs B 3TOH MPOCTOM
KOTHpPOBKE. JTO Kak OBl CBETOKONHWs HaMEpPeHWH MOKynaTeled u
MPOJABLOB aKIUK B ’TOT MOMEHT TOPr'OBOTO AHA. A packKiaj TaKoB:

florynamerns comos 2antamums 536 w ve ewwe CTuwumisil opdep)
Hoxynamein 2omoe xymumn 10000 gkl no 336

FEE J6-30ia 10025 A8, 000

Hpodasey comos npedame no 536,25 lpodagey comon npodamy

(30ka) u me Huxee (umumibl opdep) 2500 axuun no 36l
BU

Bung — 36, unu $36 3a akumro. DTo caMas BBICOKas IL€HA, IO
KOTOpPOW aKIIMI0 B HACTOSIIEE BpeMS TOTOBHI KYMHUTh. IJTO
aOcoNmroTHaAs BBICOUAlIas I[eHA, KOTOPYK TOTCHIIUAIbHBIN
MOKYTaTellb TOTOB 3aIUIaTUTh 3a OyMary B JaHHBIM MOMeHT. B aToT
MOMEHT CaMBbIi JIYYIIHA OWJl BCEX MOTCHIIMAIBHBIX MOKyHaTenaei
ZZZ wua miaHete cocrasiser $36. OmHako, 3TOT MOKYMATENb,
MMOCTaBHUB JIMMUT HA IIEHY, TEM CaMbIM 3asBISCT, YTO OH HE T'OTOB
3amiaTuTh Oosbiie, yeM $36 3a akiuio. DTO JUMUTHBINA Opaep, U HET
HUKAaKUX TapaHTHii, 4TO MOKYyNaTe b KynmuT akiio mo $36. Ho, 4To0sI
aKIUs MOTJIa TOPTOBAThCS, MOKYMATEN0 OyAeT HYyKEH MpOoJaBel] Mo
PBIHKY, KOTOPBIH COTJIACUTCS C 3TOU IEHOH.

ACK

Ack — 36 1/4, i $36.25 3a aknuro. D10 caMasi HU3Kad LieHa, 110
KOTOPOU aKIMI0O B HACTOSAIIEe BpeMs TOTOBBI MPOAATh. ITO
abCOMIOTHO HAaMMEHbBINAsA I[EHAa, MO KOTOPON MOTECHI[MAbHBIH
MPOJIaBeIl TOTOB OTAATh AKI[UIO B JAHHBIH MOMEHT
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BpeMeHH. B 3TOT MOMEHT, camoe Jiydlee MpemsiokKeHHue, Io-
CTYIUBIIEE OT BCEX MOTEHIIMAIBHBIX MPOJABIOB ZZZ B MUPE PaBHO
36 1/4. [lpyrumu cioBaMH, MpOAaBell TOTOB MPOAATh AKLHUIO IO
JUMHATHOH 11eHe 36 1/4 u He roTOB yCTymaTh €¢ HU Ha LEHT JICIICRIIe,
gem 110 $36 1/4. D10 TOXKE JTUMHUTHBIA OpIEP, ¥ TOXKE HET HUKAKUX
rapaHTHi, 4To mpojasel npoaact akuuio mo $36 1/4. Urobbl akuus
MOTJIa TOPTOBaThCs, NMPOJAABIY CHadajia OyJeT HyXeH IMOKYNaTelb,
COTJIACHBIN KYTUTH aKIMIO MO STOM IICHE.

BaxHO OTMETHTH, YTO SAMHCTBEHHBIH CIIOCO0, TO3BOJISIONINN BaM
3alpPOCUTh WM TPEUIOKUTH IIEHY 3a aKIMI0, - 3TO HCIOJIh30BaHUC
JIUMUTHOTO OpJiepa, B KOTOPOM BBl yKa3bIBACTE JIUMUTHYIO IICHY, 11O
KOTOPOH BBI TOTOBBI KYITUTh WJIA TIPOJIATh AKIIHIO.

Kax BBl BuauTe, OMI M acK SBISIOTCS JABYMS MEPBOCTEIICHHBIMH
KOMITIOHEHTaMH pbIHKa. Eciiu kTo-HUOY b KOrIa-HUOY/Ih CIIPOCUT Bac:
"KakoB phIHOK 3TOW akiuu?', BBI OTBETUTE, YTO CAMBIHA BBHICOKHIA OUJT
— 36, u cambIiii HU3KHMiT ack — 36 1/4. PeiHOK Beeraa Oyner oTpaxaTb
CaMyI0 BBICOKYIO IICHY, IO KOTOPOH MOKYIIATENh TOTOB KYITUTh aKIUIO
(6um) U camyro HHU3KYIO IICHY, MO KOTOPO# MpOJABEI] TOTOB MPOAAThH
akiuio (ack). IMEHHO Tak W JUKTYeTCS IeHa, MO KOTOPOHM aKIus
TOpryercsl.

Takum 00pa3oM, y HAC €CTh MOKYIATEIh, KOTOPBIH AyMaeT, 4TO
3TH akIMu He cToAT Gonbine $36, ¥ mpoasell, MONAratouyii, 4To
aKIMs CTOUT HUKaK He MeHbie $36 1/4. J[pyruMu cIoBaMH, IPOIaBell
Xouer 3a akuuio Ha 1/4, mim xe - Ha 25 1eHTOB OOiblle, YeM
MOKyMaTellb TOTOB 3aIllaTUTh. BBl paccMaTpuBacTe pa3BUTHE
mporecca neperoBopos. [IpomaBen u mokynaTtenab HE MOTYT MPOCTO
TaK JIOTOBOPUTHCA O I[eHE, U MIMEHHO IMO3TOMY MX OpJiepa Ha MOKYTIKY
Y MPOJIAXXy MPOCTO-HATIPOCTO MPOCTAUBAIOT B TOPTOBOM 3aJie OHpPIKU
M OCTAIOTCS HEHCIIOTHCHHBIMU. M mMOKymaTenb, W MPONABEIl TSHYT
Bpems. [IpogaBenr xoder mosyduTh OOJBIINE JICHET, a MOKYIaTelb
JKeJlaeT 3aIIaTuTh MeHblne. Kaxaplii 0TKa3bIBaeTCsl OT MPEII0KECHUS
npyroro. Eciu Obl MOSBHITMCH TIOKYITATENH, TO-
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TOBBIE 3aIJIaTUTH Oousbiie, 4yeM $36 3a aKIHMIO WIM TPOIABIIBI,
rOTOBBIE OT/IATh aKIMIO MeHbIIe, yeM 3a $36.25, To mapamerpsl Oua-
acka phIHKA HEMEUICHHO OOHOBUJIMCH OBI, OTpa)Kkasi MPOU3OIIC/IINE
HM3MCHEHUS.

XoTss MBI 3HaeM M3 KOTHPOBKH, YTO TAaKUX TMOKymaTeined u
MpoJaBIoOB Her, (eciu ObI OHM OBIIH, TO PHIHOK HE ObUT OB 36 K
361/4), TeM He MEHee, B&XXHO OTMETHTh, YTO Ha ZZZ, Kak U Ha
JIpYTUE aKIMH, MOTYT OBITh COTHH OPJEPOB Ha MOKYIKY IO IICHE
Hroke, yeM $36, ¥ COTHH OpEPOB HA MPOJAXKY IO IEHE BBIIIE, YeM
$36.25. Ho MBI HE YBHIUM 3TH JIMMUTHBIC OpJepa B KOTHPOBKE, MOKa
OHU HE CTAaHYT CAMBIM BBICOKHM OHJOM M CaMBIM HHU3KHUM acCKOM
COOTBETCTBEHHO, ITOTOMY YTO OHH 3aMETHO OTJIIMYAIOTCS OT TEKYIIEro
YPOBHS IICH Ha PHIHKE.

3/mech HET HHUKAKOH Pa3sHUIBI C PHIHKOM HEIBHKMMOCTH WIIH
aBTOMOOMIBHBIM pbIHKOM. Ecnmu "Porche 911S" cerogus menset
cBoux Biazensiies 3a $50,000, To Bcerma HailayTCsS JIIOIM, KOTOPBIE C
pagocTbio Kymunu Obl 3Ty Mmammay 3a $20,000 u mroau, KOTOpbIe
xorenu Obl mpoaath ee 3a $100,000, make eciu UX 3aIPOCHI CHIIBHO
OTJIMYAIOTCS OT TEKYIIMX IIeH Ha phIHKe. To ke caMoe U ¢ aKIUSIMU.
Ecnu naske ZZZ topryercst okono $36 3a akiuio, HeMHHYEMO Haii-
OYyTCSA MHOTOUYMCICHHBIC TOKYMaTeld HHUXKE pPhIHKA W MHOTO-
YHUCIICHHBIE MPOAABIBI BbINIe Hero. Cpenu HUX MOXKET OBITh Jaxe
nokynatens 10 muutnoHoB akiuii ZZZ no $20, HO OH HUKOTIa He
KYITUT aKIUIO 110 TAKOW HU3KOMW IIEHE, TOTOMY YTO aKIUs TOPTYETCs
no $36. o cyriecTBy, W3-3a TOrO, YTO MOKYIMATENIb TaK JaleK OT
PBIHKA, €r0 OpJcp Ha MOKYIKY HE3HAYMTENICH IS TOPTOBIM AKIIUCH.
PeasibHBIN MOKyMaTe b HE OYET KIaTh, MoKa akuus ymanaer 10 $20,
9TOOBI €€ KyITUTb.

Pa3mep cTopoHbl 61a

PasMep CTOPOHEBI T10 6I/I,Z[ — OTO KOJHUYCCTBO aKLII/If/’I, KOTOpOC
MOKYIaTCJib 'OTOB KYIIUTh. B namem mpuMepe pa3mMep
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ouna pasen 100. Oto o3nauaer roroBHOCTh KynuTh 10,000 akmuit
ZZ7 no 36. Baxuno 3ameturs, uto 6cezco 10,000 akiuii roTOBBI
KynuTh 110 36 B 3TOT MOMEHT. DTO MOXKET ObITh M OJIMH MOKYIAaTeIh U
20 OoTHENBHBIX MOKYIATENCH, TOTOBBIX IPOOPECTH pa3HOE KOJIMIECTBO
akuui, koropeie B cymme aaroT 10,000 akrwmit. TouHO 31ech cka3arh
HEBO3MOKHO.

Pasmep CTOpOHbI ack

Pa3mep CTOpOHBI O aCK — A3TO KOJHMYECTBO aKIIM, KOTOPHIC
MpoJaaBel] TOTOB NpoJaTh. B HamieM npumepe pa3Mep acka
coctaBiger 25. DTO YUCIO O3HAYaeT TOTOBHOCTH mponate 2,500
aknuii mo 36 1/4. Tlpu 3TOM MOXeET OBITH OJWH IMOTCHIIHMATBHBIH
MpoJaBell WJIH HECKOJIbKO MPOJABIOB, YbH aKIUH B HTOTE
coctaisioT 2,500 mrTyk.

PasHura B konuuecTBe aknui, GUTYpUPYIONIHMX B pa3Mepe 1o Ouj
U pa3Mepe MO acK, MOKa3bIBaeT, YTO OYEHb PEJKO BO3HUKACT
PaBEHCTBO MEXAY KOJMYECTBOM aKIIMi, TOTOBBIX K MpOJaxe, U
KOJIMYECTBOM aKIUi, TOTOBBIX K MOKYIKE, B OJJHO M TO K€ BpeMS.
Cnpoc W MpeMIOKEHUE HA aKIUU HAXOAATCS B TOCTOSHHO
MEHSIOMIEMCSI COOTHONICHHH. B JaHHOM cllyyae TOTOBBI KYIIHUTH
10,000 akuwmit (mo 36), HO roToBel poaath Toabko 2,500 akuuii (1o
36 1/4). Bbnaronmapss MCHSIONIMUMCS PBIHOYHBIM YCIOBUSIM,
MPaKTUYECKU BCErJa CYMECTBYeT OONbIIas pa3HUIla MEXAy
KOJIMYECTBOM aKIMH Ha MPOJAXy W KOJMUYECTBOM aKIWH Ha TMOKYIIKY.
Takoit peIHOK M3BecTeH Kak odnobokuil peinox (lopsided market).
DTOT PHIHOK YPE3BBIYAIHO BaXKEH, TaK KaK SIBIIICTCS OIHUM M3 Tiep-
BBIX HMHJIMKATOPOB KPATKOCPOYHOT'O JrcOamaHca MEXIy CIIPOCOM U
MPEUIOKEHUEM, KOTOPBIM MOXKET YCKOPHTH JTUOO MOIbeM, JINOO Criaj
aKIIH.

OO0OpatuTe BHHMAaHHE, 4YTO OOJBIITUHCTBO CUCTEM KOTHPOBOK
YKa3bIBaeT Ha pa3Mmep Ouja M pa3Mmep acka B COKpallleHHOM (popmare,
oIryckast JBa mocienuux Hyns. Takum oopazom, 100 3nagut 10,000,
10 3zaunT 1,000 1 Tak masee.
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Ob6bem

O0beM sBiIsIETCS MOCIEAHUM KOMIIOHEHTOM KOTHpPOBKH. O0BEM
— 9TO KOJIMYECTBO AKIMH, MPOTOPTOBAaHHBIX 3a JIEHb C MOMEHTa
OTKpBITHS phiHKAa. OObEM OueHb BaKEH NMPH BHIOOPKE akIHUH MO HX
aKTUBHOCTH. Hu onHa akuus He MOMEHSET BIAAENbla, OCTABIIUCH
MIPH 3TOM HEOTpaKeHHOW B oObeme. B manHoM ciyuae 38,000 akimii
MOMEHSUTM CBOMX BIAJENbIEB 10 HACTOSIIEIO MOMEHTa TEeKYIIEIro
TOPTOBOTO JHS.

Tax u co3naercs ppiHOK. Hanbonpumit 6un (36) u HamMeHb i
ack (36 1/4) - ycranaBiaMBaroT mapaMerpbl. ['0BOps SI36IKOM TOPTOBIIH,
peiHok ZZZ — 6un 36, ack 36 1/4, 10,000 k 2,500. Prirok ot 36 10
36 1/4 u3BecTeH Kak OWa-ack CIIpaI.

Kak Bunute, Oua-ack copaj oTpakaeT, CTpeMIICHUS TTOKyHaTenen
W TPOAABIOB, HCIONB3YIOIIMX JHMHUTHBIE OpAepa. DTOT MpOLEcC
rapaHTUpYeT, YTO caMble Jy4YIHe LeHbl OyIyT Bcerja MocTaBJIeHbl Ha
PBIHKE, @ IMEHHO - IOKYIAaTellb [0 CaMOi BHICOKOH IIeHEe U MPOAaBell
mo camoi Hu3kou. HaOmronast 3a KOTHpOBKaMU akKIUi, a Takxke 3a
TeM, KaK MEHSIOTCSl MapaMeTphl, B PEAIbHOM PEXHME BPEMEHHU, MBI
noiay4aeM HH(OpMAILHIO O MPOLECcCce MEPEroBOPOB U3 MEPBBIX PyK'.
B npempinymem mpuMepe MOKyHateinb W HpoJaBel HE MPHIUIA K
cornacuro. O0a SBISUIMCH YCTaHABIMBAIOIIMMH IIEHBI, TaK Kak o0a
XOTEJIM TOProBaTh TOJBKO MO COOCTBEHHBIM YCJIOBHSM U TOJBKO IO
cBouM neHaM. [lokynaTtens kymun Obl Tosnbko mo 36, a mpoaaBer]
npoaan Obl Tonbko mo 36 1/4. OGa ynpsiMbl M Jy4Ylle PUCKHYT U
MOJOXIYT, YEM COTJIacATCS Ha IeHy apyroro. M, Kak Mbl TOBOPWIH B
npeaplIyliel riiaBe, KII0YeBOe CIOBO 3/1eCh 2omos. Hu y mokymnarens
o 36, Hu y mpoaasna Ha 36 1/4 Her rapaHTHii, 4TO UX opjaepa OyayT
ucnonHensl. Ho 00a ToOTOBBI pUCKHYTH B HAJIGK/E, YTO KTO-TO IPUMET
MPOTHUBOIIONIOKHYIO CTOPOHY TOPTa.
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MPUMEP 2: PbIHOYHbLIV OPOEP HA MPOOAXY -
AJOCTUXEHWNE BUOA

W3 nepBoro mpumepa Mbl y3HAIM, KaK KOTHpyeTcs akuus. Tenepb
MIOCMOTPHM, YTO MPOU3OUET, KOrJa aKlKsi HAaYHEeT TOproBaTbes. bun-
aCK CIpHJ JAaeT FapaHTUIO, YTO MOKYIATENIH BCEra MOKYMNAaloT aKIUK Y
MPOJIaBIIOB, KOTOPHIEC B TAHHBIH MOMEHT BPEMEHH MpeajaraloT ux Ha
npoJaxy mo camod HU3Kod 1eHe. C Ipyrod CTOPOHBI, aKI[MU BCErna
NpOAAIOTCS MOKYMaTedlo, TOTOBOMY 3alIaTUTh 3a HUX CaMylo
BBICOKYIO I[eHy. DTO 00eCIieunBaeT 00CHM CTOPOHAM CHACIKH TOTyde-
HHE CaMOT0 CNPAaBEJIMBOrO UCIIOIHEHUS, IO CAMBIM, YTO HU Ha €CTh,
HAWITYYIINM T[CHaAM.

Bo3sBpamasice k nmepBoMy mpuMepy, YCTaHABIMBAEM, UYTO PHIHOK
ZZZ OBl TaKUM.

Mogynarean roTos 3anJartiTe no 536, Ho ve Goawwe, 3a 10,000 akuwi

\ /

Bid Price (uexa Guna) Bid Size (paisep Guna)
ZZZ J6-J60 25 8,000
Ask Price (ueda acka) Ask Size (pazmep acka)

[Mpoaasen rotos npodare 2,500 akudii no $36.23

Tenepb MpeanoaokuM, 4To UHBECTOp Xxo4eT npoaats 100 akuuid.
UYro nmpousoiiner?

VY uHBECTOpa €cTh JIBE BOSMOXKHOCTH: JINOO JIOTOBApUBATHCS IO
IIeHe, 100 MPOAABaTh MO PHIHKY. UTO MPOU30MACT Hajbllie 3aBUCHT OT
peuieHuss mponaaBua. I[IpenmonaokuM, YTO HHBECTOP XOUYET
HEME/JICHHOTO HMCIIOJHECHUS CHCNKU. B TakoMm ciy4ae y HEro HeT
MHOTO BBIOOpA, KpOME KaK MpOoJaTh aKIUHU 3a Ty LEHY, M0 KOTOPOi
MOKYMATellb TOTOB UX KYITHTh.
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[MoaTomy, 4YTOOBI OE€30TNIaraTeNIbHO WCIIOJHHUTH CHIEIKY, HHBECTOP
pelaeT mpoaTh aKIUU MO PHIHKY. JTOT, TaK HA3BIBAEMEBIH pbIHOYHBII
0OpOep UCTIONHUTCS HEMEIUICHHO. DTH OyMaru CTOPTYIOTCS 10 caMOi
BBICOKOH IIeHe, KOTOPYIO MOKyINaTeldh TOTOB 3aIUIATUTh MPOABILY 3a
akiuoo. HeBaxHo, rie Topryercs akius. BCErJa €CTh I[eHA, IO
KOTOpOW pBIHOYHBIN opaep Oyaer ucnoiHeH. JlJisi MCHOJHEHHUS
PBIHOYHOTO OpJiepa 0OBIYHO TPEOYETCS BCEr0 HECKOIBKO CEKYHI.

PerHOYHBIH opzep SABISIETCS OCHOBHBIM METOJIOM BXOJia B PBIHOK
WHBECTUPYIONICH NYyOMUKHM TIpU TOKYNKE H TpOJaxe aKI[ui.
[IpeumymniecTBO PBHIHOYHOTO OpJepa B TOM, YTO MPH JTIOOBIX
PBIHOYHBIX YCIOBUSX W OOCTOSTENbCTBAX TapaHTUPYETCS
HEMeIeHHOe ero ucronHenue. C Apyrod CTOPOHBI, HHBECTOPHI HE
3HAIOT, 110 KaKOW I[EHE HUCIOJHAT OpJep, MOTOMY YTO MapKETMEHUKep
JIOJDKEH eIle HaWTH KOTO-HHOYAbh, KTO TOTOB NPHUHATH APYTYIO
CTOPOHY TOpra. OTO Cepbe3HBIH HEAOCTATOK UCIIOTHCHUS PHIHOYHBIX
OpJIEPOB KaK B OBICTPOTEKYINEM, TaK U B BSJIOTEKYIIIEM PBIHKE.

Urak, B Hamem npuMmepe, rie OyIeT UCIOIHEH OpJep, €Clau OH
BBEJICH B PHIHOK? DTO 3aBUCUT OT TOTO, 0 KaKOW I[CHE IMOKyNaTelhb
rOTOB KynuTh akiuio. OCHOBBIBAasICh Ha OUI-aCK CIIpP3Jie, MBI 3HAEM,
4TO €CTh MOKymartenb, ToToBbdl Kynmuth 10,000 akuwmii mo 36. Takum
00pa3oM, Moka MmapaMmeTpbl OCTAIOTCS MPESKHHMH JI0 BBOJA OpJepa,
akus OyeT ToproBaThes 1Mo 36, TO eCTh - 1O I[eHE OUJI.

WuBectop BBOAUT opnep uepe3 MHTepHeT:

Celiuac opaep OTIpaBlieH B TOPTOBBIM 3al OMpXKU AJNA HC-
nonaeHus. Koraa cnenmanuct nim MapkeTMeiikep MOoIyduT opaep, OH
HEMEMJIEHHO CMapUT OpAep Ha MpoJaxy C MOKymaTelIeM H Ooplep
Oyner ucnonHeH. Eciu BaM JocTymHa KOTHPOBKAa B peajibHOM
peXHMeE BpEMEHH, BBl CMOXETe HaOmoaTh 3a TeM, KaK akKius
cropryercs. Bot kak 3T0 BHITTISANT:
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[MokynaTels roTos JAMNATHTE o $36 3a 10,000 akuwil

Jb-Fhiy 1025 J8.000
MECHHAECTCH HA:
POAAREL BROOMT PHHOUHEN Opasp Ha NPONAKY W NonydacT ueHy Gua no 36

J6=-3614 Qox25 38,100

SN

Moxynatents nokynaet 1) akumnit y npoaasua no 36, » teneps 9,900
AKLIMI OCTANOCH B NOKYIKE

i 100 axyui ZZZ cmopzosadocs no 36)

[TomuuTe, y Hac ObU1 moKynarenb, roToBelii mpuodpectn 10,000
akuuii mo 36 u He Bblme. [Ipogasen, MOMECTUB PHIHOYHBIA OpZep Ha
MpOJaXy, TEM CaMbIM COTJacwuicsi NpoJaTh aKUUIO0 KOMY YTOAHO, HO
JKearoleMy KylHuTh €€ o caMol Jydied 1ene. [Ipu Takoit caenke He
Oyaer Kakux-InOO MeperoBOpoOB, MOTOMY YTO OHAa MPOHMCXOAUT MO
pBIHKY. B 3TOM ciyuae, cambiii Beicokuii 6un O0but 36. ITosTomy 100
akuuid OpuIM cToproBaHsbl 1o 36. BaskHO 3aMeTHTH, YTO KaK TOJNBKO 3TO
MPOM30III0, TaK cpa3dy pbIHOK ZZZ wu3MmeHwics. /IBa KOMIIOHEHTa
MT'HOBEHHOH KOTHPOBKH M3MEHHIIINCH: 00BbEM U pa3mep Ouaa.

Ob6bem

Bo-niepBrix, namenmiics o0beM, otpasuB caenky Ha 100 akiuii. o
TOrOo, Kak Obl1 BBemeH opxaep, 38,000 aknuit CMEHUIHM CBOUX
BJIaJICTbIICB. Tereph, Mmociie TOro, Kak ucrnonHeHa ciaenka Ha 100
aKnui, yxe 3apeructpuponano 38,100 ak-
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LII/If/’I C TOro MOMCHTA, KaK IMPO3BYyYaJl 3BOHOK K OTKPBITUIO 6I/Ip)KI/I

Pa3mep cTopoHbl b1a

Bo-BTOpBIX, UTO OONEee BaXHO, - H3MEHHWJICS pa3Mep CTOPOHBI OHII.
Ho Toro, xak mpojaBel] BBeX OpAep, MOKymaTelb ObLI TOTOB
npuobpectn 10,000 akmumit mo 36. Kak yke roBopuioch paHee,
HEBO3MOXXHO YCTAaHOBHTbH, OBLI JIM 3TO OJWH IMOKYNATENlb WIH XKe
HECKOJIBKO TOKYyTaTeJeH, TOTOBBIX KYIMUTh Pa3iNdHOE KOJIHYECTBO
akuuii o 36, uto B obmieit cymme coctaBisiio 10,000 aknuii. Kak Obt
To HU ObuTO, 100 akuMii OBITM TONBKO YTO KYIUICHBI, M TENEph MO
opaepy Ha MOKymnKy octanock croath 9,900 akmuii. [Toaromy pasmep
croponsl 6uz 100 n3menmscs Ha 99. C Touku 3peHust peIHKA, OUI OBLT
nocturayT 100 akuusmu.

MPUMEP 3: PbIHOYHbIV OPOEP HA MOKYIKY -
NOOBEM NMPEONOXEHNA

Prinok LEL B noCcHe HHA Pas BeITIAAET TAKHM 00PaioM:

Mokvmareas roToR 33MLIATHTE 0o 536 (Bua). Ho ve Gofeie, genm 3a 9,900
AKUMHA (paImep cTopoHb GHI)

J6=3614 Qux25 38, Ithy

Mposaeeu roTos T \“\

npogars 2,500 akumi (pasmep cropodbl ack) no 3604 v He Huxe (ack)

JaBatiTe pazbepemcsi, 4TO MBI y3HaIH. J[0 HACTOSIIEr0 BpEeMECHH
MBI 3HAJIH, YTO PHIHOYHBIC MapaMETPhl OMPENCISIIOTCS CaMOM BBHICOKOM
IEHOM, KOTOPYIO MOKYyMaTeNlb FOTOB 3aIIATHTh 3a akiuio (0uma) u
caMOl HM3KOHM I[€HOM, MO KOTOPOM MpoJaBell FOTOB MPOJAATh aKIHIO
(ack). CambIii BHICOKHI OMJ M HAMMEHBIIMHA acK M3BECTHBI, KaK OHUJI-
ack copa.
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W3 mokazaHuii MTHOBEHHOHM KOTHPOBKH MBI 33a€M, YTO CYIIECTBYET
nokynartens Ha 9,900 akimii mo 36 (6un) u nponaser Ha 2,500 akimit mo
36 1/4 (ack, wm - npeioxenne) v, 4ro 38,100 akiuii K 5TOMYy MOMEHTY
OBLIO y’Ke HATOPrOBaHO B TEUECHHE JHSI.

A Temepp TPENNONOXKHUM, UYTO CYIIECTBYeT MOKyHaTenb, 3a-
uHTepecoBaHHblil B mpuodOperennn 1,000 akuwmit ZZZ. Ilokymartensb
SABIAETCS AOJATOCPOYHBIM HMHBECTOPOM M HaJeeTcs, 4TO aKIui
JemeBasi, a 3HAYUT HAXOIUTCS B COCTOSSHUM TOTOBHOCTH K CKayKy
HaBepX. [1o 3Toi mpuuKMHE MOKyNaTedb HE 3aHHTEPECOBAH TOPrOBATHCS
3a qumrane 1/8 nm 1/16, mpiTasch KymUTh aKIUIO JICIICBIIC TOH IICHHI,
0 KOTOPO# OHa eCTh Ha mpoaaxy — 36 1/4 (npeasoxeHue).

HuBectopam U TOproBuaM, KOTOpBIE MPOAAIOT WIM IMOKYMAarOT
aKIUH, TPAAULIHOHHO NPUCYIL XapaKTePHBIA BUJ )KQIHOCTH: OHH XOTAT
WMETh JaHHYIO aKIHUIO 3a4MCICHHOH CBOH CYeT HEMEJICHHO U He
KEJaroT MoJBeprarh ce0sl pUCKY OcTaThesl O3 Hee B clydae ee pocra
HaBepX. A 9TO MOXET MPOU30UTH, €CIM MOKyNaTedb OyAeT MbITaThCs
JOTOBOPHUTHCS O JIyYIeHd LeHEe MOCPEACTBOM JMMUTHOTO Opiepa.
[TosToMy mokynateinb TOTOB MNPHHATH LEHY, KOTOPYIO PBIHOK
npeanaraer B oOMEH Ha HEMeUIEHHOE WCIIONHEHHE oprepa. M moky-
narenb BBOJUT OpJiep Ha ITOKYIKY:

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

Korna opnep moiiner no creruanucra Toprooro 3ana, 1,000 akuit
HeMeUICHHO OyayT croproBanbl o 36 1/4. Camas HH3Kas IieHa, IO
KOTOPOW TIPOAaBell TOTOB MPOJATh aKIUIO CTalla I[EHOH, 10 KOTOPOH
MOKYTIATENh TOTOB KYITUTh €€ IO PRIHOYHOMY OpJiepy. M BOT kKak Tenephb
M3MEHUIICS] PHIHOK:

Mpoaasen roros npoaare 2,500 akuuil no 36L49, HO HE HHUKE

J6-364 P25 24, 1o0
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MEHHACTCH Ha:

llokynates BROAHT OPACP HA NOKYNKY 1000 akuui no peiHKY W MOTHKW-
MaeT npenoxeHne Ha 360
36-3614 99x13 39,100

lMpoaaseu nponact ‘ \

1,000 asumii nokymaremoe no 3804, 1 Teneph ocranock Npogars 1,300 akunii

OOpatuTe BHUMaHHUE, KAKMEe KOMIIOHEHTBI H3MEHIIINCH.
00BbeM U pa3Mep CTOPOHBI acK.

Ob6bem

O0beMm usmenuicsa ot 38,100 na 39,100, Tak Kak CTOProBagocCh
1,000 axryuii.

Pasmep CTOpPOHbI ack

Pasmep croponbl ack u3MmeHuics ¢ 25 Ha 15. Y Hac Obln
MOTEHI[HANbHBIN MpojaBel, roToBbiil npogats 2,500 akuwmii mo 36 1/4.
Ceituac atot mponasen npoxan 1,000 akuuii 3TOMy HHBECTOpY H
octanoch 1,500 akmuit mo opaepy mpojaBuma. BoT mouemy pasmep
CcTOpOoHBI ack wm3MeHwics ¢ 25 Ha 15. T'oBOpsl S3BIKOM TOPTOBIH,
npenoxenue opu10 moauaTo 1,500 akuusamu.

NPUMEP 4: TUMUTHbIV OPLEP
HA NMOKYMKY - MPEANOMEHWE LIEHbI
HA AKLIMIO

B nocnennuii pa3 kotupoBka Ha ZZZ BEITTIsIIENA TAKUM 00pa3oM:

36-36 1/4 99x15 39,100
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[Mocnenusis caenka mo akuuu Obuta Ha 1,000 mtyk mo 36 1/4.
Tenepp mnpennonoxuM, 4YTO OOBSIBHICS APYroil MOTEHIHAIBLHBINA
nokynarens Ha 2,000 akumit. Ha »TOT pa3s mokymaTtenem SIBISETCS
TOpToBel, OOpaTHBIIUI BHUMaHHE Ha aKIMIO MOCIE MPOJAXH €€ B
komuuectBe 1,000 mtyk mo 36 1/4. TunudHo, 4TO MOKa OOIBITHHCTBO
XOPOIINX KPaTKOCPOUHBIX TOPrOBIEB HE yOEAATCS B TOM, UYTO aKIHUs
MOJHUMAETCSI BBEPX, OHH OYAYT MBITaThCS MPUOOPECTH ee JIeIIeBiIe
TOW IIEHBI, IO KOTOPOH OHAa MMeeTcsl Ha mponaxy. Bor torma to m
HauMHAaeTCs MPOLIECC TIEPETOBOPOB.

Kakum oOpazom? - OdeHb NOpPOCTO: MOCPEACTBOM BBEACHUS
JUMHUTHOTO opzepa. IIpu 5ToM Toprosen ycTaHaBIMBAET JTUMHUTHYIO
LeHy, KOTOPYIO OH TrOTOB 3aIUIaTUTh 3a akiuio. To ecTh, TOProBew
TOTOB KyNHTH aKLUHWIO 10 I[eHEe, KOTOPYI0 OH YCTaHaBIIMBAaeT, U HE
XKenaer TuiatuTh Oombmie. [IpobiaemMa W pHUCK NpH HCIONB30BaHUH
JUMHUTHOTO OpZEpa COCTOSAT B TOM, YTO HET HUKAKOW TrapaHTHH €ro
ucnonHenus. Kak MBI y3Hanum U3 MOCIEIHEr0 NpHUMeEpa,
WCIIOJIB30BaHKUE PHIHOYHOTO OpJiepa 00eclieunBacT HEMEAJICHHOE ero
ucronHeHne. ToIbKO HET HUKAKOH YBEPEHHOCTH B IIeHE, IO KOTOPOH
opaep Oyner ucmomHeH. W mpsiMO NPOTHBOMOJOXKHBINA Ciydaid c
JUMHTHBIM opzepoM. LleHa — ompezaeneHHas, HO HET YBEPEHHOCTH B
npuodpereHnu akuuu. Ecim Mb1 ibiTaeMcst cokoHoMuth 1/16 nipu ero
WCIIOJIb30BaHUHM BMECTO MPHUMEHEHHUS! PHIHOYHOIO OpHAEepa, TO aKIHs
MOXET MOWUTH BBEPX €lIe A0 TOro, Kak Haml oprep OyneT MCIOJHEH.
Torpma, ecnmu MBI BCe-TakKM XOTHM KYNHTb 3Ty akKUWio, TO Oyaem
BBIHY)KICHBI 3aIUIaTUTh OoJiee BBICOKYIO ILieHy. TakuM o0pa3om,
WCIIOJIb30BaHUE JMMUTHOTO Opliepa O3HA4yaeT, 4YTO MpHU IOIMBITKE
NpHOOPECTH aKUHUIO ACLIEBIE TOW IEHBI, TI0 KOTOPOH aKIHsl UMEeTCs
Ha MPOAAXKY, Mbl PUCKYEM YITyCTHThH PHIHOK.

HaBaiiTe paccMOTpuUM THoApoOHee paboTy JMMUTHOrO opaepa. B
3TOM IpPHUMeEpEe Y Hac €CTh TOProBel, KOTOphlid xoueT Kynuts 2,000
akiuit ZZZ. OH B Kypce, YTO aKIUs UMeeTcs Ha mpoaaxy mo 36 1/4 u
TOJIBKO 4TO OBLTO cTOoproBano 1,000
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aKLUU 10 3TOW LeHEe, HO YyBCTBYET, YTO €CIIU €Ille MOTEPIUT, TO Y
Hero OyAeT XOPOILIHiA IaHC KYIHUTh aKLUIO MOJCIEBIIE.

Ecnm 3TOT 4enoBeK MCTHHHBIA KPaTKOCPOYHBIA TOProBel, TO OH
Oyner cTpeMHThCS KyNUTh aKIOHIO, a 3aTeM €€ HEMEIJICHHO
nepenpoaTh paan JOCTHXEHUs ObIcTpoi mpuObuM Ha 1/8 mim 1/16.
VYuuteBass Bce 3TO, Tpeiaep pemaer, yto 36 1/8 -aGcomtoTHas,
HaWBBICOYAMIIAs [IEHA, KOTOPYIO OH 3alIaTUT 3a aKUUI0 B ITOT
MoMmeHT. Kak u mo60i qpyroil MHBECTOP MM TOPTOBEL], 3TOT YETOBEK
C YAOBOJBCTBUEM OBl KYIWIJI aKIHUIO AaXke nelenie, yeM mo 3 1/8, Ho
OH 3HAeT, YTO WIaHCHl HCIOJHEHHs opiepa Mo Oojiee HU3KOH ICHE
HE3HAYHUTENbHBI, CyIs MO TOMY, KaK OHa TOJBKO 4YTO Obljia
CTOpProBaHa.

U BOT BO3HMKAET CHTyaLus: TOPrOBEL] HE XOUET IUIaTUTh OOJIbILIE,
yem 361/8. [Toka ernie axiust Ha mpogaxy He mo 36 1/8, a mo 36 1/4. U,
YCIIOXKHSIS 33/1a4y, JOMyCTHM, 4To Aaxe 1o 36 1/4 HeT 10cTaTOYHOro
KoiaudyecTBa Oymar Ha mpogaxy. Ecte tompko 1,500 akuuii Ha
npoaaxy, a Toproeer; xouetr Kynuth 2,000 akiuid. YYuTBIBas CIpoOC U
MPEUIOKCHNE Ha aKIIMIO, €CIM TOProBiry moBe3er npuobdpectu 2,000
mtyk o 36 1/8, To oM eMy OCTaHyTCs IPOCTO IO JACUICBKE.

Uepes UHTEpHET TOProOBEL BBOIUT OPAED:

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

BaxxHO OTMETHTB, YTO CYIIECTBYET JBa pPa3IMYHBIX THUIIA
JUMUTHOTO OpJiepa: JHEBHOH opep W opjep, ACHCTBUTEIBHBIA JI0O
ormenbl (GTC). J/IHeBHBIC Opjiepa aBTOMATHUYSCKU OTMEHSIOTCS B
KOHIIE JHA B Cily4yae WX HeucnoiHenus, a opaepa GTC ocranyrcs
YYTCHHBIMH, TIOKa TOPTOBEIl FJIM WHBECTOP MX HE OTMCHHT CaM.
UToOBl 3aIIUTUTH HMHBECTOpA, OOJBIIMHCTBO OPOKEPCKUX (UpM
00bryHO OTMEHsIOT opaepa GTC, ecnmu oHM He OBUIM HCITOJIHEHBI B
teuenne 30 mHel. DTO 3alMIaeT WHBECTOpPa OT HEro K€ CaMoro Ha
ciydali, eciu OH 3a0yJleT MpO BBICTABICHHBIN opjep. B mporuBHOM
CJlydae OH, CaM TOTO HE Be/asi, MOKET COBEPIIUTh IMOKYIKY Me-
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CSIIBI U TOJIBI CITYCTS TIOCJIE TOTO, KaK TIOCTaBUJI CBOH OpJiep U 3a0bLT O
HEM.

DTOT Opzep TOBOPUT O TOM, YTO MOKYMaTeNb ToToB KyrnuTh 2,000
akimi ZZZ o $36.125 wian MeHblie 10 KOHIa JHs (€ciu MOKynaTeb
caM He OTMCHHUT opjaep B TeueHwe AHsA). Kak Torma M3MeHHTCS
MTHOBEHHAsI KOTUPOBKA?

[TomuuTe, uTO OMI-acK CHpd3A YCTAaHOBJIEH BBICOYAWIIECH LEHOU
(6um), KOTOPYIO MOKYMATENb TOTOB 3aMJATUTh 3a aKI[UI0 W HUKAHIIeH
IEHOM (ack), Mo KOTOpOU MPOaBeI] TOTOB MPOJAATh aKIMI0. TeKyras
KoTHpoBKa (cM. mprMep 4) TOBOPHUT O TOM, YTO y HAC €CTh MOKYMATEb,
TOTOBBII 3aIUIaTUTh TOJBKO 10 36 (1 He Bbime) 3a 9,900 akumii. Kak
TOJILKO BBENICH HOBBIH OpJIEp, Y HAC TOSIBHJICS MMOKYIATelb, TOTOBKI
3amatuTh aopoxe, yem $36 3a akuuro. Korma opaep Oynmer momyueH
cneruanuctoMm, y Hac Oymer 2,000 akiuii, TOTOBBIX K MOKYIKE IO
$36.125 wnu 36 1/8, wim Ha 12 1/2 11eHTOB BBINIE MPEIBIIYIIErO
BeIcouaiiiero 6uz mo $36. [TostomMy peiHOK MeHsieTcst oT Oua mo 36 Ha
oun mo 36 1/8, orpakast 5TOT HOBBIH, O0siee BHICOKHUiT OUI.

Ects i:m:}m:hm.fwmm,[ﬁ FAMTATHTE 110 136, M He Gomkine, 33 990 Ak

Ji-3a 9915 J9,100

MCHHCTCH Hd.

B pravox BXOOUT HORRN NOKYIATEDR, FOTORLIE 3NIardT. Gonkiue 536 33 axuino

Jiiteg-T61rs 20xi5 39, 100

Hopeid mokynartens b\ /

roTOB AAMnatHTE no 3604 aa 2,000 akudil, TOOHHMAA TeM cambiM BHA HA
Is a0 I6ls

KpaiiHe BakHO MOHSTH, UTO K€ 3[I€Ch MPOU3O0ILI0. B mepByio
odepe/b, 00paTuTe BHUMaHUE, YTO 00bEeM HE U3MECHUII-
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Cs, HO UIBMCHUIICA 6I/I,Z[ " pasMCp CTOPOHBI 61/1)1.

S

Jlaxxe Mpu HANMYMU MOKYMAaTeNs, TOTOBOI'O KYNHUTh aKLUUU MO
36 1/8, Ha mpopaxy Mo Takoil IeHe HUYEero HeT. YCTaHOBUB Ou
(36 1/8), moTeHHHMANBHBIA MOKyMaTelb HAAEETCS, YTO HaWmyTCs
MPOAABIBI, KOTOphIE OyIyT COTNIaCHBI MPOAATh AKLKHU MO TAaKOH LICHE.
B u3BecTHOM CMBbIci€e, YCTAHOBUB JIyUIIUA OWJ, TOProBel OMOBEMIAET
(UHAHCOBBIN MUpP O TOM, 4TO OH roToB KynuTh 2,000 akuuit ZZZ no
36 1/8. Dro kpaiiHe BakKHO IIOTOMY, YTO XOTh HU OJHOW aKIMU M HE
CTOProBaJIOCh, HO caM OUA-acK COp3. U3MEHHJIICS.

Pa3mep cTopoHbl 61a

Tak kak Temepb MBI KMEEM HOBBIH, caMblii BhICOKH# O (36 1/8),
TO Y HAacC MMEETCs] M IPYyroe KOJWYECTBO aKLUUH, KOTOPBIE TOTOBBI
kynuth. Celiuac ectp 2,000 Gymar, 3a KOTOpbIE€ TOTOBBI OTHATH MO
36 1/8 3a akuuro, mo4eMy U U3MEHWICS pasmep cTopoHbl oun Ha 20.
Ho noyemy akuus ve Topryercsa?

Kak MBI yXxe paHee ymOMHHaIH, OCHOBHASI OMACHOCTD, CBSA3aHHAs
C UCTOJIb30BaHUEM JIMIMHUTHOTO OpZepa, COCTOUT B TOM, 4TO, MBITAsICh
MOJYYUTh JYYLIyIO IIEHY 3a CBOIO AKLHIO, BBl MOJBEPTaETECh PHCKY
HEHCIIOIHEHUSI CBOEro opzaepa. B Hamem mnpumepe axmust Oblia
npeuIokeHa Ha poaaxy no 36 1/4, a ne mo 36 1/8. 1 ona Bce emnie
ecTb MO 3TOH LieHe Ha mpoxaaxy. [losTomy B ciydae, ecnmu Oymara
HaYHET pacTd, MOKYyNAaTellb MOXKET YNYCTHTb aKIWI0O W HUKOT/A He
npuobpectu ee nmo 36 1/8. EcTh u Takas BEepOATHOCTH, YTO aKIHUs
MOXKET HUKOT1a OOJIbIlIe HE TOProBaThes Hke 36 1/4.

OTO MpeKpacHBI MpUMep Ipolecca MEeperoBOpoB B ICHCTBHH.
DTOT HOBBIH MOKyMarelns 1o 36 1/8 3HaeT, uTo Ha MPOJAXKy €CTh aKIUH
1o 36 1/4, Ho OTKa3bIBAETCs COrJALIATHCS
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¢ TakuMH ycioBusMu. [lokymatens yxe 3asBUll, YTO HE COOHMpaercs
MOKYTaTh aKIHIo Aopoke, ueM mo 36 1/8. Yaactes KynmuTh Mo 3TOH
neHe - ommmuHo. He ynactes - He 6ema. OH npekpacHo oboitnercs u
0€3 3TOoi aKIMK. ITO CUTYAIUs OECIIP OUTPHITITHAS.

CamMoe 3ameyaTenbHOE B 3TOM IPUMEpPE, YTO, XOTSA aKIus U He
CTOpTOBajach, OWI-aCK CIHP3JI HECKOJIbKO IMPOSCHSIET I Hac
Oynymiee. BHuMarenbHO HaOmrogas 3a KOTHPOBKOW B pexUME
peaTbHOTO BPEMEHH, MBI YBHUJICIU OBl TO, YTO IPyTHE, BO3MOXKHO, H
HE 3aMeTUIHM OBI. elie YJIOBUMOE W3MEHCHHE B TMapaMerpax OuI-ack
crupaga. DTO — CHIJIBHBIA WHIUKATOP BO3MOXHOI'O OYIyIIEro
nBrOKeHHs akinuu. Korja Bbl cTaHeTe IPUTpelepoM, U HEKOTOpPHIS
Balllil BBITOJIHBIC CHICIKH OYJYT MCIOJHATHLCS 10 JTUMHUTHOMY OPACPY,
BBl OUYCHb CKOpPO TMOWMETe, YTO TEepBbIe NPHU3HAKH OYyAYIIETro
HaIpaBJICHUS aKIMK HAJI0 HCKATh HE TaM, TJIe aKIlisI CTOProBaiach, a
B H3MCHGHHHM CaMoOro OHWJ-acK chpdfa. byayun OIuTenbHBIM
JTPUTperiepoM, BEI cpady Ke yBUJAHTE, YTO crpoc Ha ZZZ yxe
MOJPOC, XOTSI aKIMsi U HE CTOproBanack. [losBuicsA moKynaTenasb (Mo
36 1/8), cunTaroruii, 4TO aKIKs CTOUT JA0pPOXKe, yeM 36. DTO MepBhIit
MPU3HAK TOTEHIINALHO BO3MOXXHOT'O JBMKCHUS aKIUK BBepX. MTak,
OJIMH W3 CaMbIX PAHHUX HHIUKATOPOB OYyIYIIEro ABWKCHUS aKIIUU
MOXKHO OOHAPYKUTh HE TaM, TJIe CTOPTOBAJIACh aKIUs, a B H3MEHCHUU
- YBEJIMUCHUH WJIM YMCHBIIICHUH - TIAPAMETPOB OMI-acK CIpa/a.

B nanHOM ciydae, HECMOTpS Ha TO, YTO aKIUs HE CTOPTOBAIACH,
(bakT BO3pacTaHUs CTOPOHBI OMJ Ha 1/8 - ABHBIN MpU3HAK TOTO, YTO
Tereph TMOKYNAaTeNbCKANW CHPOC Ha PBIHKE cTan Bhimie. M BHomHe
BO3MOJKHO, YTO CEpPbE3HBIA IMOKYIATETh BBIIIET HA PBIHOK. DTOT
MPU3HAK MOXET OCTaThCS CAMHCTBEHHBIM, KOTOPBIA MPOSBUT aKITHS,
MPEeXJe YeM JTBUHYTHCS BBepX. M, Kak MBI 3HaeM, y Hac €CTh BCEro
JIUTIb HECKOJIKO CEKYH]I, YTOOBI YCIIETh CPearupoBaTh.
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MPVUMEP 5: TUMUTHBLIN OPOEP HA MPOOAXY -
NPEONOXEHUWE AKLNA

Peinok Ha ZZZ nipu nociienneit Hamel npoBepke ObL:

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

Kak MbI 3HaeM 13 npumepa 4, CyliecTByeT mokynarens mno 361/8,
CUIISAIIMIA Ha CTOPOHE OW U OXKUIAFOIIUH, YTOOBI KTO-HHUOY b MPoIal
aKIMIO 1O ATOH IeHe. Tak Kak MOKynaTelb BBEN JJUMUTHEIN Opep Ha
nokynky 2,000 akmuit mo 36 1/8, a 3TOT 1EHOBOI ypOBEHb HUXKE
YPOBHS, TI0 KOTOPOMY MMEETCS aKIUs Ha MPOAaXy, TO HET TapaHTHH,
YTO XOTh OJIHA AKIUs CTOPTYETCS 110 JINMUATHPOBAHHOU IICHE.

[MocmoTpum, uto mpowmsoiiaer, korga nponasern; 1,300 akruit
BBIfiZieT Ha pbIHOK. Ecim mpojaBily HEOOXOAMMO HEMEMICHHOES
WCIIOTHEHHE, TO OH MOXET OBITh YBEpPEH, UTO MOKYHaTelb eCTh - MO
36 1/8 3a akmmro. DTo moka camas Jydiias IeHa, M0 KOTOPO# ecTh
nokymarelb. Ho 3TOT mpopasel, Tak ke Kak U TOPrOBeEl, KOTOPBIH
npeanaraer 36 1/8 3a akiuio, HaZEeTCs, YTO JOMKIACTCS JIYUINCH IEHBI,
HEXENH Ta, 4TO MpeIyiaracT B HACTOsIIee BpeMs peiHOK. [IpoaaBser; He
roToB jocturath ou, npomasas 1,300 akiuii mo peiaky mo 36 1/8. 1 B
HaJeKAC Ha OONBIIYI0O CyMMY, CO3HaBas, YTO MPOXOIUT MHMO
rapaHTHPOBaHHOTO ucronHeHus Ha 36 1/8, npitaercst moOuThCs Ooee
BBICOKOW IICHBI, PUCKYsS TNPU BTOM, YTO aKIHUsi MOXKET Ha4yaTh
TOPrOBaThCS HIDKE MPEXJIE, YeM OH CMOXKET e¢ IpojaaTh. Kak BHI yxke
3HAETEe, WUCIOIb30BAHKUE JUMHUTHOTO OpJiepa COMPSHKEHO C PUCKOM
YIYCTUTh PBIHOK, IMOMBITAsCh JOTOBOPUTHCS O I[EHE, KOTOpas IydIle
TOH, 4TO mpemiaraer peiHOK. Ho ecnu BB yBepeHBI B ceOe, JTIOBUTE
yAady -Ha MpojaKe CBOCH aKIMW IO JIMMUTY BBI MOy4UTE OOJIBIIE,
HEXKEJH TIPH TMOTBITKE MPOJATh €€ 1O PHIHKY.

W3 koTHpOBKH MBI 3HaeM, YTO HaWMEHBINAS II€HA, IO KOTOPOH
€CThb aKIHMs Ha MPOAaXy, 3T0 — 36 1/4. Tak kak Har
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MpOoJIaBell 0TKAa3aJICs MPOATh e 1Mo PhIHKY 3a 36 1/8, To y Hero
OCTaeTcs TPU BO3MOKHOCTH:

1 BBecTH opjep Ha MPOAAKY BBIIIE TEKYIIETO PHIHKA, TO €CTh
Beime 36 1/4; 3to moxet OvIThL 36 5/16, 36 3/8 wunu maxe
BEIIIIE.

2. [IpucoennHUTBCS K MpeaiokeHnto Ha 36 1/4 npyroro nmpojasiia.

3. Cmecruts npoaaua 1o 36 1/4, mpeuiosKuB akIKIo Ha MPOJaKy
no 36 3/16..

3aMeTHM, YTO HU OJWH U3 3TUX BAapUAHTOB HE TapaHTHUPYET
vucnonHeHus. EAWHCTBEHHas IIeHA, MO KOTOPOW MOXKET TMPOH30UTH
MT'HOBEHHOE MCTIONIHEHHE, - 370 36 1/8, To ecTh 11eHa, KOTOPYIO TOTOB
3alJaTUTh MOKyMaTenb, kematomuid npuobpectu 2,000 akiwmii.
Henb3s ckazaTe TOYHO, OyJeT JIM aKIus TOProOBaThCS HUKE.
[IpenacraBpTe, KakoBO OyAeT MPOJABILY, €CIH, IMOKa OH MBITACTCS
ypBaTh aumiHue 1/16 wmu 1/8 Beiitie ypoBHS OW, akiys ymnaaeT Ha JBa
myHkTa. M BMECTO TOTo, 4TOOBI BBITAJaTh HECKOJNBKO JOJIAPOB, OH
MOTEepseT HECKOJBKO ThICIY. B 3TOM H 3aKIIOYAETCs PUCK
WCTOJb30BaHUS JIMMHTHOT'O OpJepa BMECTO WCIIOJb30BaHUS
PBIHOYHOTO OpJiepa.

OnHO W3 caMBIX BaXHBIX PENICHUH, KOTOpPHIE MPUHUMAET
TOPT'OBEIl, 3TO - YCTAaHOBJICHHUE IICHBI, IO KOTOPOH OyJIeT BBOAWUTHCS
JUMUTHBIA opJep Ha mnponxaxy. Jas oOjerdeHus 3agadu
TPEIION0KKM, YTO Toprosell npusHaer 36 3/16 xopomell 1eHOH, 1o
KOTOPOH MOXKHO MPOAaTh akiuto. Takum 00pa3oM, BBOJUTCS OpAEP:

Sell 1300 2727 36 3/16 LIMIT Day (IIpooasca)  (no
Jaumuny, OHesHoll opoep)
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Korz[a CIICOHUAIUCT IIOJYIUT OPACP, TO PbIHOK UBMCHUTCSA
OT.

INMpoaasen roros nmpoaats 1,300 axuuil no 36143, HO He HUwe

Jtidg- 0 2013 J9.100

Bee ene vMesTed aknWd Ha npoJdasy no 364,
Ho Teneph ecTh dKudA HA DpOOAKY Mo GoNee HM3KoH uede, mo 364us

Ha:

36183610 20x13 39,100

e T~

HoBslif mpoiaBer] CMECTHIT IPEKHETO TIPOABIIA, TPEIIOKMUB 1eHy Ha 1/16 mimke — 36-
116

O6paTI/ITC BHUMAHHUC, KaK UBMCHUJICA PBIHOK. E,Z[I/IHCTBGHHOG, qTo
HU3MCHUIIOCH - 3TO aCK.

ACK

IIpomasen; 1,300 akumii cMecTHI 3ampallMBaeMylo IieHy Ha 1/16.
Jo atoro y Hac O6wu1 mpogaser] Ha 1,500 aknuii mo 36 1/4 (ack). Tot
mpojaBen HuKyAa He aencs. [Ipocro celiuac y Hac ecTh IPOJAABEIl,
TOTOBBIM MPOAATH aKIMIO [eiieBne, yem mo 36 1/4, a UMeHHO - Mo
36 3/16. O0beM He U3MEHHJIICS, TIOTOMY YTO aKLUs HE CTOProBajach.
M3MeHuICh TOMBKO MapaMeTpsl OUI-acK CIIpaia.

Kak MbI 3HaeM, mapaMmMeTpbl pbIHKAa — 3TO OHJI-acK CIPI,
MOTHOCTHIO JTOTOBOPHOM PBIHOK, YCTAHABIMBACMBIH JTUMHTHBIMU
opepaMu. ITO UCTHHHBIC CIpoc U mpemioxenue. Ceifuac Mbl UMeeM
TAKyl0 CHUTYaIlHIO, TIPH KOTOPOH MOKYMAaTeIH W MPOAABIBI TOPTYIOTCS
Bcero Jmmb 3a 1/16 winu 1/8. Ot 1/16 wimn 6.25 1eHTOB Ha akIUio
MOTYT IIOKa3aThCsl HE TaKOH YK OOJBIIOH CYMMOH OOBIYHOMY
HWHBECTOPY, HO ISl TOPTOBIla 3TO - Bce. [Ipu TOpromie GOMBIIMMH
00beMaMu B T€YEHHE
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BCETO I'0Ja 9Ta Pa3HHULIA ONpPECIAeT BRIUTPHILI WK MopaxkeHue. Jaxe
B TOM cilyuae, eciu akuus cropryercs Ha 36 3/16 , mponasen
coxoHoMHuT o 6.25 nentoB Ha 1,300 akiuii, YTO B UTOre COCTABHUT
$81.25.

Tax kak Hpro-lopkckas @PongoBas bupxka sBasercs, mo
CYLIECTBY, AyKIHMOHHBIM PBIHKOM, TO B KOPOTKHX IMPOMEXYTKax
BpPEMEHH, TIOKa HHBECTOPHI M TOPTOBLBI IOTOBAPUBAIOTCS O LICHAX, OHA
HeapdekTuBHA. ITO O0OCTOATENHCTBO CO3JaeT Oe3rpaHUYHbIC
BO3MOKHOCTH JUI JOCTIKEHHS OBICTpOHl MpUOBUIM, TO3BOJISAET
TaJaHTIMBBIM TOPTOBLAM 3apadaTbIBaTh 3HAYUTENbHBIC CyMMBI I€HET
B TEUYEHHE OYEHb KpPaTKHX IEpuoJ0B BpeMeHU. PaboTa maiiTpeiinepa
KakK pa3 U COCTOHUT B TOM, YTOOBI TOJIb30BATHCS ITUM O€3IeHCTBUEM,
NpUHUMasl ydacTHe B IEperoBOpHOM mpouecce. Takum oOpaszom,
OHUM M3 CaMbIX Ba)KHBIX KadecTB IPUTpeilepa sBIsSETCS YMEHHUE
ompenensaTh, KOrJa HCIONb30BaTh JIHUMHUTHBIE OpAepa, a Korjaa
PBIHOYHBIE.

OnHuM H3 BaXHEHIINX (HAKTOB TOPrOBJIM SBJSIETCA TOT, YTO HUKTO
HUKOTO HE BBIHYXJAaeT IOKyNaThb M MpoJAaBaTh IO PBIHKY.
BonpImHCTBO MHBECTOPOB OMIMOOYHO MONAraloT, YTO MEperoBopam
31ech HET MeCTa U YTO OHU JOJDKHBI MPHUHUMATH Ty IIEHY, KOTOPYIO
IUKTYeT phIHOK. Korga oHW mpoparoT, OHM MOJyd4aloT Oup, a Korjaa
MOKYMaloT — UM JaloT ack, IpUYeM OHHU Ja)ke He MBITAlTCS
ylly4ymars 1eHy. JIMMUTHBIA opzep He paccMaTpUBAaeTCsl HHBECTOPaMHU
B KauecTBe pa3yMHOH anbTepHaTuBBHL. Ho, Kak »T0 HM 3a0aBHO,
WMEHHO TEHJACHIHUS BBEACHHOW B 3a0iyxaeHHe nNyOIHKH
WCIOJIb30BaTh PHIHOYHBIE Oplepa M ee HEyMEHHE MX HCII0Nb30BaTh
KaK pa3 U rapaHTupyroT Yomi-CTpuTy U I3UTpeiaepy NOCTHXKEHHE
NpUOBUIN 32 CUET ATOH MyOIUKH.

NMPUMEP 6:
NMOYEMY AKUNA OBUMXXETCA BBEPX

Tenepb, Korga y HaC y>K€ €CTb IIPCACTABIICHHUC O TCXHUKE 61/1,u-ac1<
CIIpoaa, ;:[aBaﬁTe PacCMOTPUM MEXAaHU3M, 3aCTaBJIA-



finbay.ru

132 [awvitpeng oHnavH

IOIIMHA aKIMI0 ABHUraThCcs BBEpX. M3 Tenenmepemauw WM Ke W3
COO0ILEHHsI B MECTHOU ra3ere Mbl BAPYT y3HAEM, 4TO Haila Jro0nMas
aKims Topryercs Ha 1/4 Bblle 3aKpbITHS TPEIbIIYIIETO THA. A BB
Koraa-HuOyab 3ayMBIBAIMCH HAJl BOIPOCOM, YTO 3aCTaBIISIET aKIHIO
nonHuMartbea? OTBeT MIIUTE B Oup-ack copdae. TobKo coBceM
HEMHOTHE JEUCTBUTENBHO TOHUMAIOT, KaK JEHCTBYET TOT (hEHOMEH.
Kak Oplmo cka3aHo paHee, Ha ONpEIEICHHOM LIEHOBOM YPOBHE
MMeEeTCsl TONBKO OTPAHMUEHHOE KONMYECTBO aKIUU Ha MPOJAXKYy.
UToOBI IBUHYTH AKLHUIO BBIIIE, TOCTATOYHO CKYNUTH BCE MMEIOIINECS
B HAJIMYMH aKIMHU 110 JAaHHOM IIEHE, a 3aTeM KYNHUTh €lle, HO - YXKE Ha
OoJee BEICOKMX YpOBHSX. TONBKO OfHA 3Ta Halla MOKYIKa MPUBEACT K
MUHUMAaJbHOMY M3MEHEHHIO LeHBl BBepX. JlaBaliTe MOCMOTPUM, Kak
9TO BBIMJIAJUT Ha Oymare:

Bepuemcs k Hamemy ctapomy npumepy. PeiHok ZZZ ceituac
TaKoB!

36 1/8-36 3/16  20x13 39,100

Tenepr NPEANONONKUM, YTO OTKJIMKHYJICS IOKyNaTenb,
xenaroruii kymutk 5,000 akuuii Mo peIHKY. DTO OyJIET UHBECTOP, JI0
KOTOPOT'O JIONUTH CIYXH, OYITO MEPCIIEKTUBEI TI0 TOPTOBJIE JIJIS aKIUi
KOMIIAaHUHU YIYYIIAOTCA. DTOT WHBECTOP PAcCCUUTHIBAECT HAa TO, YTO
aKIUsl B3JICTHT, U OOWTCS YIMYCTUTHh PHIHOK TPH IMOMBITKE KYMUThH
aKIUW JICIICBIIE, YeM OHHU €CTh ceiiyac Ha pPBIHKE. JTOT HHBECTOP
HAJICEeTCs, YTO aKIUs 3alpOCTO MOAHUMETCS 10 45 K KOHITYy HEeJelu.
CreoBaTenbHO, WHBECTOP XOYET HEMEJICHHOTO HWCIIONMHCHUS TI0
caMol JIy4IIel CyIIEeCTBYIOIICH IIEHe U HE COOMPAeTCss TOPTOBaThCA
3a eIIle JIYUIIyIo IIeHY.

Bons opaep Ha nokynky 5,000 akiuii 0 peIHKY, HHBECTOD, TEM
caMbIM, COTJIANIAeTCs KYMUTh aKIUU 110 JIy4Iiel 1eHe, mpeiaracMon
pBIHKOM. B 00MEH Ha rapaHTUPOBaHHOE MCIIOTHEHHE, KOTOpOE 3aiiMer
BCETO HECKOJIBKO CEKYH]l, WHBECTOpP JIUIIAeTCS BO3MOXKHOCTH
JIOTOBapUBATHCS O JTyUIIeH
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IleHEe Ha aKIWi0. YYUThIBas OWI-acK COp3J, WHBECTOP 3HAET, 4YTO
umeercs 1,300 aknuii Ha pogaxy mo 36 3/16 , HO HEU3BECTHO, MO KAKOM
1eHe Oyzer ucrnonHeHa caenka eme Ha 3,700 aknuid. Mtak, HHBECTOp BOJUT
opaep:

Buy 5,000 ZZZMar ket
(Toxynka)  (no pwinky)

Kax Tompko opjep MOCTUTHET TOPrOBOTO 3ayia OWpPIKH, CHEIHAIUCT
HememieHHo ctopryet 1,300 aknuit mo 36 3/16 , To ecTh Mo camoit
HU3KOH IIEHE, IO KOTOPOH B HACTOSIINNA MOMEHT MPOJIACTCS AKIIHSL.

1,300 arUMi vMeeTcd Ha mpoaaxy mo 363

36 1s-36%16 20x13 39,100}

MEHHCTCH HA:

Mokynmatens 5,000 aguuil NoJHMMacT Bee aKIMKM mo 36306
Jbkis- 3604 M 15 40,400
KHR TOTBED AKLMK HA f f

30306 BIATEL, TOARASETCH COeTVROLLAY IYYIUAS ueHL Akl Ha npooasy — 3614

tak kak 1,300 aknuii croproano mo 36 3/16. Urto ctano ¢ akiueii mo
36 3/16 ? Ona mpocro-HampocTo ObLIa MPOJaHa, MOTOMY YTO
npeiokenne 0bputo moHsATO. [lokynaTens mpoopen 1,300 akiuit mo 36
3/16. Temeps pPBIHOK OTpa¥kaeT CIEAYyIOIIee CcaMoe HHU3K0e
npennoxenne — 36 1/4. Jlo Hacrosimiero BpeMeru Toibko 1,300 akiuii
n3 3akazaHHbIx 5,000 akiuii ObIIH KyTIICHBI.
Ho opaep eme o konma He BoimosHeH. Octanocs emie 3,700 akmuid.

Baxxno yBuzieTh ceifuac, Kak U3MEHUJIICS PhI-
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Hok. [Tomuute, B mpumepe 5, Ha npoxaxy Obuto 1,500 akuwuii mo 36
1/4. 3areM, moMHMO Tpeiiepa, BO3HHK IpPOAaBEl, TOTOBBIN
npoaath 1,300 akmwmit mo 36 3/16, KOTOPBIA CMECTHJI MPEITOKEHHUE
unBecropa Ha 36 1/4. TlpomaBen mo 36 1/4 He OTMEHWI CBOETro
opliepa TOJNBKO MOTOMY, YTO €ro MpeiyioKeHHe OBUIO CMEIEHO.
Opxzep Tak U ocTaercsi B CUIIE.

Urak, Teneps mo opuepy ocranock kynuts emie 3,700 akiuit. Kak
MOKa3bIBaeT OMA-aCK CHpa, CIAEeXyIoIas [eHa, 0 KOTOPOH 3Ta aKius
nponaercs — 36 1/4. Tlo sroii neHe Ha nmponaxy ectb 1,500 akuwmii.
ITostomy 1,500 akiuit MrHOBEHHO TpoaaroTces o 36 1/4.

Nmeercs 1,500 akrmit Ha mpozpaxy mo 36 1/4 36
1/8-36 1/4 20x15 40,400

MCHSICTCS Ha.

IMokymarens 3,700 akuuii CKymaeT BCe HMEIOIMECS B HATUYHH aKI[UHU 110
36 1/4 36 1/8-36 5/16
20x42 41,900 IIpoxaser mo 36

1/4 pacuwien moKyarenem

Crenyromas camasi HU3Kas 1I€Ha, 110 KOTOpOH MMEIOTCSA aKIMU Ha
npoaaxy, 3to - 36 5/16, tak kak 1,500 akuuii ctoproBanuch mo 36
/4.

Kax mbr Bugum, 1,500 akmuii Obimu mogusTel Ha 36 1/4. Jlo
HACTOSIIETr0 MOMeHTa, mokynatens npuodpen 1,300 akouit mo 36
3/16 u 1,500 akumii mo 36 1/4. Opnep B urore ucnoiaHeH Ha 2,800
akumii. Ho eme He no xonma. [TokynaTento octanock nmpuodpectu
eme 2,200 akiuii, KOTOpble OYAyT KYIUIEHBI TO Cileqylomeld caMoi
HU3KOH 1ieHe. OOpaTHTEe BHUMAHUE, YTO CIACAYIOIIUM CAMBIM HHU3KUM
npeanoxennem mocie 36 1/4 sensiercs 36 5/16, uto Ha 1/16 BbImIe
MpEeAbITyIeH IEHBI.

Teneps, umest B Hammuuu 4,200 akuuii mo 36 5/16 Ha mpomaxy,
crienmanuct croproeBaer 2,200 akumii mo stod nene. Ilokymarens
3aBepIaeT cBoi oprep Ha nokynky 5,000 aximii Ha 36 5/16 36 1/8-36 5/16
20x42 41,900

MCHSICTCS Ha.
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Ipoxasen umeet 4,200 akiuii HA IPOAAKY, - U TETIEPh OCTATIOCH
Tonbko 2,200 axiiyii,

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

tak kak 2,200 akmnuii ctoprosanoch mo 36 5/16 ¢ TeM, 4TOOBI
3aBEPIINTE OPAEP.

CnenoBaTenbHO, MOTpeOOBaIOCh KYyNUTh AaKIUWU Ha TpeX
Pa3IMUHBIX IEHOBBIX YPOBHSX, 4TOOBI HMcmoaHUTH opaep. [lo-
kymatens kynun 1,300 aknuit mo 36 3/16, 1,500 axmwmii o 36 1/4, u
2,200 akuwmii mo 36 5/16. B mpomecce Takoro pa3BUTHS COOBITHIA
akuus noackouyuia Ha 1/8 or 36 3/16 uHa 36 5/16 Bcero 3a HECKOIBKO
cekyna. Akuus Obiia Ha 36 1/16 mo Toro, Kak opaep Ha MOKYNKY
noman B TOproeeiid 3ai. Celdac, Kak Mbl BHIUM, TOCIEAHAA CACTKA
6bu1a o 36 5/16, uto BhIIIEe HA 1/8. IMEHHO ATO U 3aCTABUIJIO KLU0
JBUTaTHCS BBEPX.

Kak mokaspiBaer 3TOT mpuMmep, ABMIKECHHE aKIUHU BBEPX
MPOUCXOANT, B YACTHOCTH, TOTAA, KOTAa MOKYyNaTelb FOTOB MOKYNaTh
aKiuii Oospllle, YeM MX MMEETCsl Ha MPOJaKy Ha JaHHOM IIEHOBOM
ypoBHe. IIpu 3ToM, MoOKymatenb MOAHUMAET KaKAoe HAyIIee BBEPX
MOCIEeAOBaTENbHOE NPEATIOKEHNE N0 TeX MOop, TMOKa ero opaep He
WCTIOJHUTCS TOTHOCTEHIO.

Kax BumuTe, mpocTop Ui MEperoBOpOB O IIEHE B IeEpeaenax
napaMerpoB Oua-acKk cmpdsia orpoMHbli. Ham HuMKak He Xodercs
TOProBaTh MO PBIHKY 1O TE€X IOp, MOKa He 3acTaBsT. Mcmonb3ys
JUMHTHBIE OpJepa, MBI MOJydaeM BO3MOXKHOCTh MOKYNaTh M
NpoAaBaTh AaKUUH MO JYy4YOIUM IeHaM, HEXeIH Te, dYTO
obecrieunBalOTCa TOProBieil mo poIHKY. s Hac 3TO O3Hayaer
pasHHULY MEXKAY "menate HEHBrH M "TepATh HeHbru . Ilomuure,
JIPUTpelep SBISIETCS BCEro JIMIIb MOCPEAHUKOM IPH MOKYIKE H
npopaxe akuuil. Bech kaii¢ B ToM, 4TO UTpOBOE 1oJIe OE3rpaHuvHO.
B Hamem pacnopspkeHHH TeXHHYECKHE MPHUEMBI, KOTOPBIE NAlOT HaM
MPEUMYIIECTBO HaJ MOKyMNarolled u mpozatoueld myonmkoii. B aToit
rJaBe Bbl MOMy4niIH WHGopManuio, HeaocTynHyo 99% mHBECTOPOB.
WX HeBeXeCcTBO OTKPHIBAET BO3MOXKHOCTH AJIA AdUTpenaepa. 1 Mbl ¢
PazocThiO 3aliMEM MPOTHUBOIIOJIOXKHYIO CTOPOHY MX TOPTOBIHM. Takum
obpazom u neiictyer Y omn-Ctput. OTH Hempe-
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kpamtatormuecss 1/8 n 1/16 coctaBsT ThICSYM TOIAPOB B MECSILI, SCIIU
MBI OyeM IOCTaTOYHO aKTUBHO TopromaTh. Ho - 3TO He jerkas
pabota. 3a 3Ty MaleHbKYI NPUOBUIL HEOOXOOUMO OOpOTHCS H
3apabaThIBaTh €e IMyTeM MeperoBopoB. JINMUTHBINM Oplep U €cTh Hall
CIoco0 MOMyYeHHUsl YCTYIIOK BO BCEX OTHX MeperoBopax. IIpumensiiite
ero 6Jaropa3zyMHO.

K coxanenuto, MblI siBIsieMCsl HE €MHCTBEHHBIMU MTOCPEIHUKAMHU
B Gu3Hece MOKynku u nponaxu. Ha Hero-Mopkckoit ®oupoBoit
Bupske ecTh KOe-KTO U MOUIYCTpEe, U C JIydIlIeM OCHalIeHHeM, U Oolee
3HAIOMIUM, YeM JpuTpeiinep. 310 — cnenuanuct. Crnenuaiuct — 3T0
TOT, KTO KOHTPOJIUPYET OMI-acK CIpPd3J, U OH — CaMbld JTy4YIIni U3
BCEX MOCPENHUKOB. W, eCTECTBEHHO, CLIEIMATIUCTY COBCEM HH K YEMY
mog OOKOM JdWTpeliep, Hy HE HPaBUTCS OH eMy. ENWHCTBEHHBIN
crnoco0 crenatb OBICTPYIO NPUOBUIL - 3TO, B MEPBYIO OuYepenb,
JOTOBOPUTBCSI CO CHENHATMCTOM. BOT mo3ToMy ciemyromasl riiaBa
MOJTHOCTBIO TIOCBSILIEHA OMUCAHHUIO Pa0OTHI CIIEHATICTA.

JDiimpetioep OonoicHbl 3a0amb cebe 00UH RPOCMOU 8ONPOC.
kax Yoan-Cmpum Oenaem ceou Oenveu? Omeem Mmodicem
youeums Mmuoeux. Dupmer Yonr-Cmpuma 3apabameiearom
MULIUAPObBL 8 200 HE HA KaKkux-mo cynepcoenkax. OHu omu0ob
He CKJIOHHbL PUCKOBAMb 8CeM, UMOObl 3a 0OUH pa3z 3apabomamsy
ocpomHyro npubsiis. Hanpomue, onu denarom Oenveu, nonyuas
Hebobwue, NOCMOSHHbIE, BbICOKONPOYEHMHbIE NPUOBLIU.
Ipubvinu 6 suode 1/16, 1/8 u 1/4. IIpu smom cosepuienno
HeBAJCHO, udem JIu DPLIHOK 66epX, GHU3 UL Jice 8000uje
ocmaemcs HenooBUIICHLIM. [{atimpetioep OO0NHCEH Gblcedb MO
na xamue:. 2,000, 3,000, 4,000 axyuii oonospemenno, 116 ecmo
1/16, kax nu eepmu. Ecnu ébt cmodiceme 3apabomams no 1/16 na
Kaxcool coeixke, mo Hpu O00CMAMOYHBIX 00bEeMAX 6bl 34
KOpOmKOe 8peMsi cmaneme 04eHb 002amuviM YeI08EKOM.
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Ponb cneunanucra Ha
Hbro-nopkckou
doHpgoBou bupxe

Ilpu mopeosre Huzkogoramunvuvimu axyuimu NYSE
O0atimpetidepsbl U36IEKAIOM C80I0 NPUOBLTL NPAMO U3 KAPMAHOG
cneyuanucmos. buo-ack cnps0 nozeonsem  cneyuarucmam
3apabamuléams npubbLIL 3d CYem UHBECMOpPOs, d 03Umpeloepbl,
IKCHIyamupysi Ouo-ack cnpao, 3apabamvlearom c80w npudvLib
3a cuem cneyuaiucmos. Xopow mom 0sumperioep, KOMoOpbili
yMeem omxeamums Kycok om nupoza cneyuanucma. Ilpu smom
03timpetioepbl mopeyom He nPoOmue CReyuaiucmos, d cKopee -
CO Cneyuanucmamu, noSMopss 3a HUMU Kadcooe O8udceHue u
CMAHOBACH 3ameM 6nepedu HUX 8 Mopeogie, KOMopyl me e-
oym. Cneyuanucmol - camvie ayyue noCpeOHUKU U mopeosybsl
Ha poeinke. ['0e noxkynaiom cneyuaiucmol, mam OO0JIHCHbL
noxkyname u 0dumpetioepvi. Bom nouemy 0siimpeiidepy max
BAJICHO NOHUMAMb, KAK MOP2YION CREYUATUCIbL U 6 YeM UX POJlb
npu n000ePICAHUY YNOPIOOYEHHO20 PUIHKA.

3HaHUEe MEXaHUKH OCHOBOI'O JOBHXXCHHSA H 6I/I,I[-aCK capsaa -
CyH.IeCTBeHHBIfI KOMIIOHCHT IMOHUMAHUSA TNPUPOAbI PBIHKOB. Ho »sto0
TOJIBKO OJlHa CTOPOHA BOIIpPOCaA. HBIO—ﬁOpKCKaSI
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@donnosas bupxka coemuHsieT BMecTe TOProOBLEB M HHBECTOPOB,
o0nmamaomux pa3duyHbBIMU CHOCOOHOCTSMH W 3HaHUAMH. U
peaIbHOCTh TaKOBA, YTO HA 3TOM PBIHKE CYIIECTBYIOT OoJiee KpyIHbIE
u Oosee ymenble UTPOKH, YyeM Bbl. Ha 3TOM pBIHKE ecThb B3aWMHBIC
¢douzapl, xemx GoHabl, 6aHkH, OpokepcKue GUPMBI B IPUTpEHAEPHI -
BCE OHH COPEBHYIOTCS IPYyr C APYTOM W TaWHO 3aMBIMIJISIOT
MEPEXUTPUTHh PHIHOK. MEXIy ATUMHU TPYNIaAMH HIET XKECTOKas
0oprba, MOITOMY OOBIYHO BO3MOXKHOCTH 3apaboTaTh OBICTPYIO
OpUOBLTG AJIUTCS JUIIb HECKOIBKO CEKYHJ, MOKa KTO-HHOyAb He
YCIIEET €€ UCTIONIb30BATh.

Cpenn Bcex HUIPOKOB Ha PBIHKE OCHOBHYIO Yrpo3y I
IPUTpeliaepa MPeACTaBIAIOT He XemK (PoHIbI, OaHKU WM OPOKEpCKHE
¢bupmel. OTy yrposy mpencrtaBiseTr co0oii denoBek,
YCTaHABJIMBAIOIIMI TepeBec B aKIHWH, a UMEHHO - ClenuaiucT. B
MEepBBIX TJaBaX MBI IMOBEPXHOCTHO 3aTPOHYIH TEMY O POJH
cnenuaiucTa. Ponp coenuamucTa COCTOMT B MOAAEPKaHUHU
ynopsinoueHHoro poiHka. Ha Hero-tiopkckoit ®ongoBoit bupxke k
OIIpEeTICHHON aKIWU MPUKPEIUICH TOJIBKO OIWH CHELHUAINCT, C TEM,
9TOOBI HAONIOAATH 32 BCEMH COBEPIIAIOLIMMUCS 10 HEeW CIeIKaMH.
Kaxxmas 6e3 HCKITIOUEeHHUs ClleNka, COBEPIIAIOIIAsAcS B TOPIOBOM 3aie
OMpXKH, TPOXOOUT depe3 cmeumanucta. [loxoxkas mpouexypa
MIPOUCXOAUT U Ha AMepukaHckoil @oHnoBoI bupixe.

B mpenpinymieii rmaBe Mbl paccMaTpUBAIN MPUMEPHI Pa3IHYHBIX
OpIIepOB, PHIHOYHBIX W JIMMHUTHBIX, YTOOBI MOKa3aTh, KaK ABHMKETCS
Oug-ack crpiJ, oTpaxkas M3MEHEHHS B CTPEMIICHHSX MOKymHareneil u
nponaBioB. Kak TOJNBKO Ha PBIHKE MOSBISIETCS HOBBIA MOKYMATENb
WIM TpoAaBel, U KaK TOJbKO aKUus HAaYMHAET TOProBaThCA IO
pa3nuYHBIM IICHAM, HEMEJICHHO MEHSIOTcs Oua, ack, pa3mep Ouna,
pa3Mep acka W o0beM. 3ajaya cCHeNHaInCcTa — YCTAHABIMBATH H
OOHOBIATH OHMI-acK CHOpdI, TEeM caMbIM OOecreyrBas TOYHOCTH B
napamMerpax pblHKa. JTO JOCTAaTOYHO TpyHIHas paboTa B YCIOBHSX
OBICTPOTEKYIINX U BOJATUJIBHBIX PHIHKOB, TaK KaK aKLUs
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CHEIHMAIUCTa CO BCEX CTOPOH OoMOapaupyercsi pPHIHOYHBIMH H
JUMHUTHBIMH OpJEpaMH, Y KOTOPBIX pa3ivyuHble LEHBl U 00BEMBI, U
BCE OHHU JIOJDKHBI OBITH OTPaKEHBI Ha PHIHKE.

B nomonHeHne K HEOOXOAMMOCTH OTPaKeHUs MyOIMYHBIX
OpAEPOB Ha MOKYNKY M MPOJaxy, CIELUATNCT JODKEH TakXkKe elle
CIIEIUTH 33 COCTOSIHUEM CBOET0 COOCTBEHHOro cyera. CIeuanucThl -
caMple JIy4IIHe TOPTrOBLBI U3 BCEX, KTO TOJBKO ecTh Ha pbiHKe. OHU
PUCKYIOT CBOMM COOCTBEHHBIM KalHMTajOM, BCTaBas IO APYTYIO
CTOPOHY TOpra B ciyd4ae, €ClIi OpJiepa Ha MOKYIKY HE CIIapHUBalOTCs C
opIepamMH Ha MpoJaxy. TeM caMbiM OHHM T'apaHTUPYIOT CBOOOAHYIO
TOPTOBNIO aKOHWEHd M TMOAJNEPKUBAIOT COCTOSHUE JIMKBHIHOCTH.
[IpucyrcTBHe cneumainucra oOecrmeyuBaeT CTaOMIBHOCTH U
HAJeKHOCTh pblHKA. [loKynaTenu u mponaBLbl 3HAIOT, YTO BCErIa,
npHu JTI0OBIX 00CTOSATENBCTBAaX, €CTh KTO-TO, KTO NMPUMET APYTYIO
CTOpPOHY HX TOpra mo kakod Obl To HM OblO LeHe. BnobGaBok, oHU
3HAIOT, YTO MX MHTEPECHI 3alIUILICHBI, H, B JIIOOOM Clly4ae, UX CHEITKU
OyZAyT HCIIONHEHB! CaMBIM JIYYIIHNM M3 BCEX BO3MOXKHBIX CITOCOOOB.
Ecnu knueHT BBOAUT opAep Ha MOKYNKY HMIIH MPOJAXKy MO PBIHKY, TO
CHEeUAINCT O00si3aH HEMEMJICHHO HCIOIHUTb CHEIKYy, BHE
3aBUCUMOCTU OT TEKYIIWX PBIHOYHBIX ycnoBuid. Eciaum cneumanuct
IpPU 3TOM HE MOXKET HAaWTW MOKyHaTess WU MpoJaBla, YTOOBI
CHapuUTh OpAEp, TO OH caM BO3bMET MO3MIIUIO, PUCKYS CBOHUMH
JeHbIaMH, HO 00eCIeYrBasl TEM CaMbIM YE€CTHOE MCIIOJHEHHE oplepa
KJIMEHTA.

JlaBaiite paccMorpuMm mpumep. Ha skpane xotupoBku Hawali
Electric (HE), 1 pbIHOK BBITJIAIUT TAKUM 00pa3oM:

Crevuaancm comos kKymame SO0 argud v aylauin mo S8

HE 4034 - 41 55 18,900

™\

Creytigancm maxyce zomos apodams SO0 axuuid ayiause ne 41
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OTa KOTHPOBKA TOBOPUT O ToM, 4To ecTh S00 akmuii, KOTOpbIe
rotoBel KymuTh 1Mo 40 3/4, u 500 akiuii, KOTOpbIE TOTOBBI IPOJIATH MO
41. MoXeT CIy4YHThCS Tak, YTO CIEHUAIMCT CTOMT KaK Ha CTOPOHE
crpoca, TaK U - IpeIokeHns. B ciydae, eciiu Bl HHBECTOP M XOTHUTE
npoxate S00 akiuii, TO CIEUUANUCT - 3TO UIMEHHO TOT, KTO OOBIYHO
MPUHUMAET APYTYIO CTOPOHY TOPTa, W IPH JaHHBIX OOCTOSTEIbCTBAX
OH KynuT y Bac Oymaru. 3anpammuBas 40 3/4, cnenuanuct, TeM
CaMbIM, JIEMOHCTPHUPYET MyOJIMKe, YTO TOTOB KymuTh akuuro mo 40 3/4.
Enu Gbl BBI poaBany akmuio MO PHIHKY, TO CIELHAIMCT MIHOBEHHO
ucrnonHun Ob1 Bam opxaep nmo 40 3/4. B stom ciydae Bel Oynere
MPOJABIIOM, a CIIEIUAIUCT - IOKYTIATEIIEM.

C kaKkoii ctaTu cenuanuct OyAeT MoKynaTh y Bac akuuio? Ha 3to
nBe mnpuuuHbl. llepBas - cHenmanmucT JOMKEH TOAACPKUBATDH
YIOPSAAOUYEHHOCTD phIHKa. Bropast, Oonee BakHasi MPUYMHA, COCTOHUT B
TOM, YTO CIIELUANHCT HaJAEeTCs MPOKPYTHTH CAEIKY W Mepenpoaarb
3Ty aKOUI0 KOMY-TO JApPYroMy, HO Mo OoJjiee BBICOKOW IIeHE.
CrienyanucT IEMOHCTPUPYET CBOE CTPEMJICHHE K 3TOMY, Ipeyiaras
npoxats 500 akuuit mo 41. Cnexyromuii, KTO BBEI Oplep HA MOKYIKY
10 PBIHKY, 3amwiaTuT no $41 3a Oymary. U KTo ke mpomact emy 3TH
akun? - CennanucTt, IOTOMY YTO OH TOJIBKO YTO KYITHII UX Y Bac MO
40 3/4. Cnermanuct MoxeT 3apabatsiBath Ha 1/4, To ectb $250 Ha
kaxapix 1,000 mpoToproBaHHBIX MM aKIWi, U TaK HECKOJIBKO pa3 B
TEUeHHE JHS, AaXKe €CIIM aKLIUs HAKYa HEe ABUKETCS.

VY cnenmanucta JOBONBHO crienuduuHas pabora, 3a KOTOPYIO OH
LIepo BO3HArpaxkgaercs. B mpeapliymeM npumepe, CIEMHAIHCT
o0ecreun1 YeCTHOE UCTIONHEHNE U sl IPOJaBLa, U JUIsl TIOKYIaTelsl.
IIpu sTOM crienuanuct cHs1 U cebe HeMHoro ciuBoK. Ho sTa pabora
HE U3 JIETKHX. BHUKHYTH B €€ CyTh MOXKHO TOJBKO YSICHHB cebe, 4To
CHEIMANUCT BBIHYKJEH JeHCTBOBAaTH TaK, UYTOOBI OO0ECHEYHTH
HaWJIy4ymuM o0pa3oM HHTEpechl MOKyMaloulell W NpoJaromiei
nybnuku. Cneunanuctsl OynyT Bcerga oOecnednBaTh YECTHOE
HCTIOJIHE-
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HUE Ballero opnaepa, MOTOMY uYTO 0O0s3aHBI 3TO JAenaTh. 3a He-
HaAJeKallee WCIOJHEHNWE opJepa KIMEHTa UM NPHUACTCS OTBEYaTh
nepen perysiTMBHBIMU opraHamu. [103ToMy criequalucThl B MEPBYIO
ouepeab MCHOJNHSAIOT BallM OpJepa Ha MOKYIKY HJIH MPOAaxy, a
MOTOM YK€ M CBOH. JTO MO3BOJSET IPUTpelAepy HCIOIb30BaTh
CHeNHManucTa Uil M3BJICUYEeHUsS COOCTBEHHOW BBITOIBI. Ha mepBbIit
B3[JISIT 9TO MOKa)XETCSd OTHOCHUTEIBHO MPOCTO, HO — TOJBKO Ha
MIEePBBIN B3IIIAI.

Kak MBI yXe TOBOpHJIM, CHELHAJIUCTBI CaMU SIBISIOTCA
MIEPBOKIIACCHBIMH JdiTpeiiaepamu. Ho, Toprys, oHM He MOTYT ClleNaTh
CTOJBKO JEHET, CKOJbKO Moriu Obl. OHM PHCKYIOT CBOUM
COOCTBEHHBIM KalUTaJIOM JUIs TOTO, YTOObI 3apabaThiBaTh Ha KU3HB B
npoiecce ymnopsigo4uMBaHHUS pPBIHKA. Tak Kak >Xe BCe-TakKu
crenuaiucTaM yJaeTrcs 3all{IaTh CaMbIM Jy4IIHM o0pazom
WHTEpEChl MHBECTOPOB M OJHOBPEMEHHO 3apalaThIBaTh NCHBIH IS
cebs?

CrenyanucTbl IMEIOT BO3MOXKHOCTB JI€NaTh ACHBTH TOCPEICTBOM
Oup-ack copsjaa, 3aHUMasi NPOTHUBOIOJOXKHYIO CTOPOHY Ballel
Toprosiu. Bo Bce BpeMeHa 1 Ipu BceX 00CTOATENLCTBAX OHH TOTOBBI
ObITh W TMOKyHaTeJIsIMHU, W MPOAABLAMHU aKIUH, KOTOPBIMH OHH
topryrot. Kak u mo0oii npyroit miitpeiinep, cnenuaiucT CTpeMHUTCs
yxBatbiBaTh 1o 1/16, 1/8 u 1/4 B Tedyenue Bcero nHs. Jpyrumu
CIOBaMHM, CIENUANUCT JejdaeT AEHbTH, TOpPTrys NpPOTHUB
WHBECTHPYIOLICH MyOINKH.

A 9TO 3acTaBiseT CIEUUAIMCTa PUCKOBATH, BCETAA U MPH JOOBIX
o0cTosITeNbCTBAX MOKyHas M MpojaBas akuuu? - MM OBIDKET jkaxnaa
npubbu. M3 mpeapiaymied riaBel Mbl y3HQJIH, YTO IOCTOSHHO
CYIIECTBYET LIEHOBAas Pa3HMLA, WM CIIP3J, MEXKAY MOTEHIHATbHBIMU
MOKYHATeIsIMU U TPOJIaBIIaMH, KOTOPBIE TOTOBBI MIPOBECTH CAEIKY 10
akuuu. Ecnu peinok Bethlehem Steel (BS) or 8 o 8 1/8, to ato
3HAYUT, YTO CYIIECTBYET MOKYIATENb, TOTOBbIN 3ariaTuTh $8 (6un) 3a
aKIMIO W TPOJAaBell, TOTOBBIM ee mpoxaaTh mo 8.125 (ack). 3ayacrtyio
CHEUAUCT ObIBacT MO 00€ CTOPOHBI CIIp3Ja. JTO 3HAYUT, YTO, ECIIH
aKIUsl He IBUYKETCS, TO CIICLHUAIHICT TIOKY-
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nmaeT y KJIMEHTOB 3a 8 W mponaer Ipyrum kiueHtam mo 8 1/8,
3apabateiBast ipu 5ToM 1/8, wim poBHo $125 3a kaxabie 1,000 akimii.
[IpencraBpTe, 4TO aKIUS TOPTYETCS 0 MIJUTHOHY IITYK B JICHh TAaKUM
o6paszom. Crienmauct 3apabotaer yrcthiMu Oonee $125,000 Ha akimu,

KOTOpast HUKYyJia HC ,Z[BI/I)KCTCSI! Hermtoxo JJIs1 OJHOT'O JHA pa60TLI.
Cneyuanucm maroice 2omog npodams 1,000 axyuii nyoauxe no 8 U8

Cregraaucm comos symams IO axgui y nydause no 8

BS 8§ -8 1ixI0 515,000

BaxkHO OTMETHTH, YTO CHEIUANNCT, €CIH U 3apabaThIBaeT
3HAYUTENBHYIO MPUOBUTH ISl ce0sl, TO, OAHOBPEMEHHO C STHM, OH
oOecrieynBaeT YeCTHOE UCIIOJIHEHUE CAENKUA KiueHTa. [IpeacraBbre,
YTO y aKIMH HET Takoro crerpanucta. OHa Obl TOProBantach TOJIBKO 1O
TeM I[eHaM, Ha KOTOpble ObLIM OBl COTJACHBI M MOKYNaTeNu, W
MPOJABIEI. A B CITydae, €CJIM HUKTO He ObLI OBl TOTOB IIPUHSATH JAPYTYIO
CTOPOHY YBETr0-TO TOPTa, TO aKIUs UMena Obl OypHBIC BHYTPHIHCBHBIC
KoJieOaHusl. AKIUS HEU30€KHO TOopropajach Obl C YacCTO MEHSIO-
IIUMUCA HAMpaBICHUSAMU W PE3KUMH TOJNYKAMHU, pacKaabiBas
ynopsinoueHHocTs Hero-iopkckoit @onnoBoii bupxu.

Uro0bI yOemuThCsl B 3TOM, JIaBaiiTe eIie pa3 BEpHEMCS K IPUMEPY C
Bethlehem Stedl. TTpeamonoxum, uto crermamucT 3anparmsaer 1,000
akiuit mo 8 u npemaraer 1,000 akuuii mo 8 1/8. TTo Mepe Toro, kak
aKIMsl TOPTyeTCs B3aJ U BIEPE], CrenuanucT oymer cHuMath mo 1/8 ¢
KaXXJI0M TOProBo# MO3WIUK MpU CBOEH MOKymnKe U npojaxe. Ho uro,
ecnu OBl CIIeIMaNnCTa, KOTOPBIM HAOTI0aeT U KOHTPOIUPYET aKIUIo,
HE CYIIECTBOBaNO? Bua-ack cnp3j 3HAYUTEIBHO PaCIIMPUICS OFl,
MOTOMY 4YTO B OTCYTCTBUE CICIHAIUCTa MPUILIOCH OBl MCKATh
IIEHOBEIE YPOBHH, HA KOTOPBIX MOSBWINCH OBl peab-
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HBIE TTPOJIABIBI U TOKYIMATENH, TOTOBbIC KYIIUTh WM MPOJATh aKI[UH.
Bun mo 8 mpocto He cymiecTBoBanio Obl, KaK HE CYIIECTBOBAJO OBl U
npemiokenns Ha 8 1/8. Uto Gwuto ObI, eciid Obl OBLT TOJABKO OJWH
MOKYTATellb, ¥ TOT OBUT OBl TOTOB 3aIUIATUTH 33 aKIUIO HE OOJIbINE, YeM
7 1/2? - Torpa 661 7 1/2 ctano Ob1 HOBBIM Ou. U 9TO mpou3sonuio Osl,
ecyii ObI He OBLIO MPOJIABIIOB, TOTOBBIX MPOJIATh AKIUIO JICHIEBIC, YeM
no 8 1/2? Torna 8 1/2 crano Ob1 HOBBIM ack. M peIHOK BBITIIsIIEN OBI Ta-
KM 00pazoMm:

1) PCVMCIRENE CREWIETANCT
COMOa eMCONGaR ena, KOMOoPYae LIWerm  Somos 3anamums — 3Mo Tl

BS  Fra =8uz 10x 10 515,000

B OMCYMCmeEne
CHEMINLACRTT COMOA HUWSKOA e, 1o ﬁ.’l’)l’?‘mjﬂﬂﬁ FNEHm SR H,I'h';lfjﬂmb - Hho 8

PeiHOK, KOTOpBIN OBLT OT 8 10 8 1/8 cranoBUTCs OT 7 1/2 0 8 1/2.
bun-ack cnpan pacumpuiics ot 1/8 Ha nensiit myHkt. Kto tepsier, korna
pacmupsiercs cnpan? - MHBectupyromas nyonuka. be3 crnenuanucra
TOT, KTO X0Ten nmpoxath 1,000 akumii Mo peIHKY, MOIYYUT CBOH opaep
ucmonHeHHbIM TI0 7 1/2, BMecTo 8, To ecTh Ha nenyro 1/2 MeHbIe, 4eM
ecny OBl 3TO MPOM3OLLIO MPH CHELUATNCTE, KOTOPBIH YIOpsAAO4YnBaET
peiHOK. U, HAao6oport, nokynatento 1,000 akmuii Mo peIHKY NPHUILIOCH
Ob1 3amtaTuTh 8 1/2 BMecTo 8 1/8, moTOMY YTO 3TO -€IMHCTBEHHAS 1ICHA
JUISL BCeX MMEIOIMXCS Ha pofaxy akuumit. U 910 Obuto Ol Ha 1/2 BhImeE,
4eM npu Haunmuuu crnenuanucta. Lupokuii cipan oboresncs 661 000uM
winentam B $500 ymyiieHHOW nprObLUTH. Y CTaHABIMBAOIINE [ICHBI BN
Obl ce0s1 kak OaHIWTHI, OKa3bIBas JaBJICHUE HAa IIUPOKYIO MyOJIHKY, U
BCE 9TO — M3-3a2 OTCYTCTBUS CIIELHATIUCTA, PUC-
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KYyIOIIEeTo CBOWUM KamutajaoM. [IpucyTcTBHE 3Ke creluanucra
n30aBIISeT BCEX OT MO00HOTO TPOU3BOJIA.

Kak Buaurte, mpuObUIb, KOTOPYIO 3apabaThIBacT CIEIHAIUCT,
SIBJISICTCSI KaK OBl KOMIICHCAIIUCH 32 PUCK CBOMM KAIMTAJIOM paju
MOJIJICpKaHUs YIIOPSA0YCHHOCTH pblHKa. Ho, moBTOpsito, MX padora -
HE U3 JICTKUX. BBIBAlOT MOMEHTHI, KOTJa CIEIUAIUCTY TPUXOIUTCS
CTaTh MOKyHaTelIeM WIHM MPOJABIIOM HAa BCE OCTABIIHMECS CPEJICTBA.
Takoe cnydaercsi, KOTJla Ha pPBIHKE NPOXOJUT OTPOMHAs BOJIHA
pacnpojiax M0 HU3KUM IieHaM. UTO MPOMCXOIUT, KOrJa CIydaeTcs
MOIIHBIA cOpoc HeratuBHON uH(popmanun? — Koe-kak HaxoauTcs
BCEro HECKOJIBKO TOKYTaTeNnel, a Ha MPOJaxy UMeeTcsl 2 MIJUTHOHA
aKIMi CcO CTOPOHBI MHBECTOPOB. KTO cTaHeT CKymaTh akIuHu y
my0Onuku? Eciiu Takue opjiepa Ha mpoaxy ObLIM BBEICHHI O PHIHKY,
TO CHEIUANHCT 0053aH WX WCIOIHUTH MO Kakoi-nmub6o mene. [Ipu
TakOM OTPOMHOM JucOaiaHCce CIEIUAIUCT OyJeT HE B COCTOSHHH
HaWTH MOKyMNaTelel JUis CliapuBaHUs OpJepoB ¢ o0enx cTopoH. U B
pe3ynbTaTe, paau 00ecreueHus YIOPsII0OYeHHOCTH pPhIHKA aKIWd, OH
OyneTr BBIHYXJCH KyNUTh OTPOMHYIO MO3UIMIO B JBa MUJUTHOHA
akumii. Ho 31ech ecTh naszeifka: cnenuaaucT MOKET YCTaHOBUTH LIEHY,
M0 KOTOpOU 3akynut akiuu. [lomnep:knBas ymopsaqoueHHOCTh PhIHKA,
CHENHATUCTE PUCKYIOT CBOMMH JEHBraMU HE IOTOMY, YTO OHHU
nauotel. Kak u mojgo0aer XOpommM TOProBIaM, OHU KYIST akKIUu
TOJNIBKO 1O TOM IIeHE, KOTOpas MM BIIOCIEICTBUM MO3BOJUT CAETATh
npuObLTE. KOHEYHO, crenuamucT moaBepraetT ceds 3HAYUTEIBHOMY
PUCKY, KyIIUB TaKyIO OOJIBIIYIO IMO3UIUIO, HO TIOTOM, B TEUEHUE BCETO
OCTaBIIErOCs JHS, OH, BEPOATHEH BCero, 3apaboTaeT OTPOMHYIO
npuObLT Ha Hell. Kynue yacTe makera akinuii — 2 MUJUIMOHA aKIUi,
OH 3aTeM IIOCTEIICHHO OYyJeT MpoAaBaTh MX MyOIUKe, B HAACKIC
3apaborath o 1/16, 1/8 u 1/4 o mepe pocTa aKIuu.

Brl cipocuTe, HACKOIBKO 3TO CHPaBEJIUBO, - TO, YTO CHEIMATUCT
MOJKeET 3apabaThiBaTh TAKUE OTPOMHBIC JCHBTH 32
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CUeT PsIOBBIX HHBECTOPOB. Bo-TIepBEIX, B 3TOH CHTyallMy CHELUATUCT
noABepr cedsi OrpOMHOMY PHCKY, KyHNUB 2 MIJJIMOHA aKUHHA y
nyonmuku. [lpm >TOM OH momien HaBCTpEYy CaMblM TOPSYUM
MOXEJIaHUAM yKa3aHHOM MyOJIMKH, cTaB MOKyMaTeleM Ha BCE CBOW,
MOXeET OBITh Jake mocieiHue, cpeactBa. HUkTo apyroit B TOT
MOMEHT He ObUI TOTOB KYNHUTh akIUH M, CKOpeHd BCEro, BIIOJHE
obocHoBaHHO. U 4T0, eciu OBl 1OCiIe OTKPHITHS TOPTOBIH IO JTaHHOMN
aKIMM TOsBWJIACh BTOpas MapTUsS HWHBECTOPOB, MNAaHHYECKH
CKUABIBAIOIIUX akouu? Crnenuanuct mnoTepsi Obl OyKBaJbHO
MUJUTHOHBI TOJJIAPOB NPU YXYALICHUH "permyTaudu’ AaHHOH Oymarw,
MOTOMY YTO OH 00s13aH MOKyHaTh ee MpH JI00bIX o0cTosATeNnbCTBaX. U
NpencTaBbTe TEMeph, KakK CIOXWUIAch OBl CHUTyauus, He Oynab
crenquaiucta? AKOus 3ampocTo morepsiaa Osl 15 myHKTOB mpm
HaIUIBIBE OPAEPOB Ha MPONAXy M AePUIHUTE OPACPOB HA MOKYIIKY.
[ToaTomMy, yeM »HepruyHee CHEUUATHCT TOPryeT NPOTHUB CBOHX
KJIMEHTOB, TeM aKTHUBHEE OH JEHCTBYeT B HX K€ HHTEpecax,
rapaHTUpys UM HCIOTHEHHE OOJBIIero MOTOKa OpAEPOB Ha MPOJAXKY.
Bor mouemy mobas mpuObIIb, 3apaboTaHHas CIEHHAIHCTOM,
olpaBJaHa MoJIb30H, IPUHOCUMOH €ro MoCpeAHNIECTBOM.

Hoctyn k nHQOpMAaIH, B KOTOPYIO HE MOCBALIAIOTCS HHBECTOPHI,
- CEpbe3HOEe MPEHMYIIECTBO CHEIHMANNCTa HaJl HHBECTUPYIOLICH
nyOnukol. Bo3sMOKHOCTD BHIIETh BeCh IOTOK OPAEPOB MO3BOJIAET EMY
NOAACpKUBATh YNOPAAOYEHHOCTh pblHKAa. OTcloga —
3JI0TBIXATENECKUI POIOT, YTO CHENUAINCTaM IO3BOJISIIOT BOPOBATH,
MOJIB3YSICh 3aKpBITOM WH(pOpManuel 00 HMCTHHHBIX MapaMerpax
peiHKa. OHH OCBeJOMIJIEHBI 000 BCEX MOKYMAaTelnsX M IMPOAaBLAX,
pa3MeUIeHHBIX Ha BCEX LIEHOBBIX YPOBHSX, 3HAUYUTENBHO JIydIlle, YeM
OCTaJIbHOM PBIHOK, MIOTOMY YTO UM H3BECTHHI Bce opaepa. Lllupoxas
nyOJIMKa MOXET BUAECTh TOJNBKO CaMblii BBICOKMH OHMI M CaMBbIi
HU3KHH acK U HE MMEET AOCTYNa K CBEACHHSIM O Oojee HU3KUX Ouf 1
Oojee BBICOKMX acK. Takue IaHHBIE MMEIOTCS TOJBKO B KHHUTE
CTHEHATNCTa, & OHU MOTYT CHIIBHO BO3JICH-
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CTBOBAThb Ha CIIPOC U MPCAJIOKCHUC U, COOTBCTCTBCHHO, - HA

OyAyIlIyIO IIEHY aKIIUH.

Tabmuna 8.1 memoHCTpHpyeT 3amuch crenuaiucra mo Hawaii
Electric mpu TakoM cOCTOSIHUH phIHKA!

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

KotupoBka He mokaspIBaeT Jpyrux MOKyHatened W MpoNaBIOB B
peiake mo Oymare "HE". Dtoli mHdopmaumeir Brmameer TOIBKO

CIICIUAJINUCT.

Tabnuua 8.1 KHura cneumanucra

[Noxynaremu
Akumu LleHa Tun opgepa ®dwupma
11,200 40 1/2 Day Prudential
2,500 40 3/8 GTC Olde
900 40 Day Citigroup
100,000 397/8 GTC Goldman, Sachs
1,400 39 3/4 Day Morgan Stanley Dean Witter
MpoaaBupbl
Akumu LleHa Tun opgepa ®dwupma
1400 41 1/4 Day Spear Leads
100 42 GTC Waterhouse
200 421/8 Day Olde
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Kak BuauTe, TOMBKO HATUYKE 3TOW CEKPETHON MH(DOpMALUH, Taxe
YaCTHYHOTO JIOCTYIAa K KOTOPOH HE MMEeT MHBECTUPYIOIIAs MyOIInKa,
JlaeT TOYHOE MPECTABIICHHE O CITPOCE U MPEUIOKCHUH Ha aKIUH. DTO
M JIaeT CIEIHaMCTaM OTPOMHOE TPEUMYIIECTBO MPHU OINPEICICHUN
I[CHOBOTO YPOBHS IS MPOJAXU W TMOKYMKH aKIUi Ha CBOH
coOCTBeHHBIE cyeTa. BOT Takasi cUTyalusi: CIEUAIUCT 3HAET TO, YETro
BBl HE 3HACTE M HE MOXKeTe y3HaTh. CaMblii BRICOKMU OWJl U Camblit
HHU3KHHA acKk — BOT BCE, YTO BaM H3BECTHO. BBl He MMeeTe HHKOTO
MPEACTABJICHUS O TOM, XOYET JIU KTO-HHOYIh KYMUTh WM MPOAATH
0OJbIIHE TAKEThl aKIUH 10 [IEHaM HIKE, YeM CaMbIi BBICOKHM O
WM BBIIIIE, YeM CaMbIil HU3KUH ack. JIpyruMu CloBaMu, €CTh JIU CIIPOC
Ha aknuio mo 1meHe Huke, yem 40 3/4. Jla, ects. Illupokas
OOLIECTBEHHOCTh HE BEAAeT, YTO KPYIHBIA MOKymaTtens st Hawaii
Electric npsiuercs B Tenu. [locmorpute Ha mokymatens no 39 7/8.
Goldman, Sachs roros npuobpectr 100,000 akiuit mo 39 7/8. Eciu
aKI[Usl HUKOT/Ia HE TPOTOPTYeTcsl Tak HU3KO, TO BBl HUKOTJA M HE y3-
HaeTe O CYIIECTBOBAHUU TAaKOTO Opjepa, MOTOMY YTO 3TOTO W3
KOTUPOBKU He BUAHO. CHavana Jeio A0MDKHO AoiTH 10 oun va 39 1/8,
npexae uem 100,000 O6yayT oTpaskeHbl B pazmepe cTOpoHbl 6ua. Ho
CHEIUATUCT 000 BCEM 3TOM 3HAaeT. A KpOME TOTO, CIICIIHAINCT 3HACT
ceifuac, uto, 6marogapsi TaKoMy OOJBIIOMY OpJepPY Ha MOKYIKY, aKIUs
cerojHs He OymeT ToproBathes Hike, yeM 39 1/8, ecnmu, KOHEYHO,
Goldman, Sachs nepBbIM He OTMEHUT OpJIep.

Takasgs OCBEIOMJIECHHOCTH ITO3BOJISIET CICIHAIUCTAaM OoJjiee
YBEPEHHO MPUHUMATh JPYTYI0 CTOPOHY OPACPOB Ha MPOJAXYy,, KOraa
OHH MOKyMHaroT. OHU MOT'YT OBITh AKTHBHBIMH MMOKYMATENSIMH, TaK KaKk
3HAIOT, YTO Y HUX ©CTh NMPUJIMYHAS MOKYyMaTeNnbCcKas MOICPKKa Ha
Oosiee HU3KHMX YPOBHSX, O3HAUAIOIAs, YTO aAKIMSA HE TOiaeT Huxe. B
nanHoMm ciydae, Goldman, Sachs moxxer naxke, TOTepsiB TepricHHE,
MOJTHATH CBOM OHJT 10 OOJiee BRICOKOW IEHBI. TOIBKO OfIHA 3Ta IMOKYTI-
Ka MOXET 3aCTaBUTh aKIIHIO IBUTATLCS BBEpX. B Mr000M city-
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Yae, B JaHHBI MOMEHT JHS CYIIECTBYET SIBHAsI CKIIOHHOCTH aKLUHU K
MOJbEMY, KOTOPYIO BBl HE MOXETE BUAETh. DTO CTaBUT IPHUTpeiiepa B
HEBBITOJHOE TOJOXEHHE B CpaBHEHHH CO crenuanucTom. B
CYIIHOCTH, BBl TOpPryeTe, pacroiaras JUIIb OJIOBUHON MH(OPMALHH.
[IpencraBpTe Temepp, YTO CHEHAPUA M3MEHHICS, M HMEETCs
KPYIHBIN MpojaBel 1o 1eHe Ha 1/8 Gorplie Toi, Mo KOTOpoil ceiiuac
Hawaii Electric Topryercs. B sTom ciydae crienuaiuct ocTepexercs
OTKPBIBATh MO3UIHIO, OMACasCh, YTO STOT MPOJABEL MOXKET NPOAATh
TaKk MHOTO aKIHi, 4TO BBIIIE OHA yke He moitner. Eciu mponasen
pemuT BBIOPOCHTH aKIUH, MOKYNATEeld, BKIIOYAas CIIEHHaINCTa,
MOJ/ICPKUBAIOILETO ATY aKIMIO, TIOYYyBCTBYIOT cebs Tak, OyATO OHU
OKa3aJIiCh BIIEpeIy TOBAPHOTO moe3aa. M onsTb-Taku BBl 00 3TOM HHU-
4ero He y3HaeTe. AKIMS ONpelneleHHO MOiaeT BHHU3, HO OHMI-ack
CHpP3JI HUYEro TaKoro He oTpakaer. EAWHCTBEHHBIH MOTEHIMAIBHBIN
npogasen; Oymarn "HE", koToporo BUIUT 0OLIECTBO, IMpejiaraet
npoaatk 500 akiuii mo 41.

3AHMMAA OBE CTOPOHbI PbIHKA

Urto0bI 3apaboTath MpUOBLIb, CIICITUATUCT JODKEH OJHOBPEMEHHO
HAXOJMTKLCSA 10 00€ CTOPOHBI PHIHKA.

UToObI MOHATH, KaK OH 3TO JENaeT, pACCMOTPUM TaKOW HpUMED.
CkaxeM, BBl BbIBenIH KOTHpoBKYy Ha Niagara Mohawk,
ANIEKTPOCTaHIUs o0Iiero nonb3oBanus, cuMBoll — NMK. Kotuposka
BBITJIAUT TaK:

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

Tenepsb BBl y)ke 3HaeTe, 0 4YeM TOBOPUT KOTHpOBKA. Buny — 14 5/8 u
ack — 15 1/8. Pasmep peraka 1,200 wa 1,500, u o6pem — 93,000.
Nmeercs mokynarens, roToBbiil mpuodpectu 1,200 akuwit o 14 5/8 (u
HE BBIIIE) U MpoaaBel], roToBelil mpoaats 1,500 akiuit mo 15 1/8 (u He
Hiwke). K atomy Mmomenty 6bu10 mporoproano 93,000 Oymar.
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MrHoBeHHasi KOTHPOBKAa BBIPHCOBBIBAET HaM YIUBUTEIBHYIO
kaptuny peiika NMK. TlocmoTpuTe Ha pasHUIy MEXIy OUAOM H
ackoM — 11enasi 1/2. Takoii crips g Ka)KeTcss HeeCTECTBEHHO IIHPOKUM
JUIA aKUHW, KOTOpasi HATOProBalach K 3TOMYy MOMEHTY B o0beMe
93,000 mtyk. Ho Ha Hero-Mopkckoit ®onnoBoit bupxe cripax B 1/2
IUIS aKOUH TpeanpusiTHi 00Liero mojab30BaHMs BIIOJNHE OObueH. B
3TOM MPUYHHA.

Kak BaM Wu3BecTHO, CHeUMATNCT [OJDKCH MOJIEpKUBAThH
yYHOOpPSOYCHHOCTh B pbIHKEe. B cimywae ¢ Niagara Mohawk
NPEANoN0XKHM, YTO B JAaHHBIH MOMEHT JHS DPBIHOK CIOKOCH.
AKTUBHBIC TIOKYNATENW W MPOAABIBI AKUWUU MO KaKOW-TO MPHUYMHE
orouutd. B oOmem, moxkynatenn HE TOTOBBHI NPOABUHYTHCH, a
MPOJAABIEI HE TOTOBBI CIYCTUTHCS. JINKBUTHOCTD AKIIUH MCTOILAETCS.

3TO KakK pa3 TOT MOMEHT, KOTJa CIICLHAaINCThI 3apadaThIBACT CBOH
neHsru. Ilpu TakoM MUPOKOM OHA-acK CHpP3JAE BBl OKa)XETeCh B
KpaifHe HEBBITOJHOM MOJIOKEHHH, €CIH PEIINTEe MPHOOPECTH WIH
MpozaTh aKLUUK 10 peIHKY. JelficTBuTensHO, ecnu Ob1 BbI Kynuu 1,000
aKUU{ MO PBIHKY, a 3aTeM HEMEIJICHHO MX MEepernpomalid TOXe MO
peiHKY, To motepsuin Obr 1/2, unun $500 3a oxHy crmenky. Bam
HPUILIOCH Ob KynuTh akimu 1o 15 1/8 (to, uTo nMeercs Ha PoAaxy)
u nponatk 1o 14 5/8 (GnwxkaiiemMy mokymnareno).

Takyio 00CTaHOBKY Ha PBIHKE MOYKHO Ha3BaTh HECIPABEITUBOM.
[Ipy TakoM MmMIMPOKOM OMI-acK CHp3Jie BBl HE CMOITIK Obl MOJIYYUThH
CTpaBeJINBYIO0 PHIHOYHYIO CTOUMOCTD Ballled akuud. ITO UMEHHO TOT
MOMEHT, KOTJa CIHEeHHaIUCT HyXeH Oonpme Bcero. Crenuanuct
BCTYIHUT B 3TOT PHIHOK M Cy3HuT crnpaia. Ckopeil Bcero, crenuaiucTt
HUKOI'/Ia HE TMO3BOJHUT OMA-acK CIP3/y TaK PaCIIUPUTHCS, HE MBITAsCh,
B TIEPBYIO OYEPEb, 3aKPHITh PA3PHIB.

Crenyanmct NpuMeT PBIHOK:

145/8-151/8 12x15 93,000
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" CY3UT PBIHOK, TCM CaAMbIM OOHOBMUB €T0:

Cneyuanucm evicmynaem 6 kauecmee u noxynamens no 14 7/8, u
npooasya no 15

147/8-15  5x5 93,000

Kak cnemuanuct 3to caenan? OQHOBpEMEHHO NPUHSB 00¢
CTOPOHBI phIHKA. BcroMHHUTE, YTO HEe OBUTO MOKyHaTeleH, TOTOBBIX
3amIatuTh Oonbine, yeM 14 5/8, u He ObUIO MPOAABIIOB, TOTOBBIX
npojath jemiesne, dyem mo 15 1/8. Cmermamuct, 3ampocus 14 7/8,
ceiyac CTAaHOBHTCS CaMbIM BBICOKMM OHIOM W TOTOB 3aIlIaTHUThL 3a
akiuio Oonpmie Ha 1/4, yem mokymatens mo 14 5/8. Bmobarok,
npemiaras aknuio mo 15, cmenmuanucT BBICTYMAaeT C CaMbIM
HU3KUM TPEIORKCHUEM U TOTOB MPOJaTh akiuio Ha 1/8 nemese,
4eM TpeAblaymui mpojaser]. CrenuanicT HACTOHYMBO BCTYIHII B
PBIHOK TOTJIa, KOT/Ia HUKTO HE OBUI TOTOB 3TO CAENaTh, B PE3yJbTaTe
yero Oupg-ack cmpag cysuics otr 1/2 mo 1/8. Jlroboit, kTO B 3TOT
MOMEHT TpOJaeT M TMOKyIaeT 10 PBIHKY, CyMeeT HU3BICYb
3HAYUTENBHYIO BBITOAY W3 Cy3uBIIerocs crpizia. [IpomaBen Temepb
nomyyut 14 7/8 Bmecto 14 5/8 3a xaxayro akimio, a MOKYMATENI0
HpUETCS 3aIuiaTUTh TOJNbKO Jmmb 15 Bmecto 15 1/8. IlyGmmka
COKOHOMHT JeHbru. OTpoMHOE cracu0o CrernuancTy!

Uro moOyxaaer crernuanucta 3To nenath? CoOCTBEHHO, 3TO €ro
pabora. OT Hero Tpedyercs NOAJACP)KAHUE CIPABSIIMBOCTH U
YIOOPAAOYCHHOCTH Ha pbiHKe aknuu. Cropsg B 1/2 y
MATHAAIATHIOUIAPOBON aKIMK OOIIECTBEHHOTO TPEANPUATUS —
SBJICHUE, KOHCUYHO, HE XapaKTepHOE IS YIOPSJAOYCHHOTO W
JIUKBUJTHOTO pPBIHKA. Takoro IIMPOKOTO CHp3/a MOXKHO OXHUIATh
TOJNLKO B YPE3BBIYANHO BOJATHJIGHOW aKIMH, HANpuUMep, akKIUu
TEXHOJNOTHYeCKoW KoMmaHuu. lllupokuii crp3g oOBIYHO BO3HHUKAET,
KOT/Ia CITEIUAIUCT HE CIWIIKOM yBEpeH B OyIyIIeM HampaBlICHUH
aKIUM W TO3TOMY OCTEperaeTcsl HACTONYHMBO 3alpalluBaTh €€ WIH
npe;yia-
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ratb. Ho HU3KOBOMaTHIBHBEIC akiuu, Takue kak Niagara Mohawk u
OOJIBIIMHCTBO aKIHMH BJIGKTPOCTAHLUMK OOMIEro IOJb30BaHUSA, B
OCHOBHOM, TOPI'yIOTCS IpesickazyeMo. [llupokuii cipai HenpuemiieM
B TaKOil cUTyauuu, Kak 3Ta. Ecin akuus He BONATUIIBbHA, MIUPOKHUNA
COp3/ HaHeceT YOBITKM YacCTHBIM HMHBECTOpPaM, TOPTYIOLUIUM II0
PBIHKY, BBIHYX/asl X IUIATUTh CBEPXPBIHOYHBIEC LEHBI 38 aKUHUIO TPH
MOKYIKE M COTJIaIIaThCsl C IIeHaMH HIJKE PHIHOYHBIX TpH Iponaxke. B
3TOM Clly4ae HEKOTOpPbIE HHBECTOPHI MOTYT IPEIbSIBUTH MIPETEH3UH 3
HeCTpaBeUTHBOE HcTonHeHue oprepa. A Hero-Mopkckas donosas
Bupska BEICTYNHT B 3aMTY UX mpaB. [loaTOMy clienUanucThl CO3HAIOT
BCIO OTBETCTBEHHOCTb CBOEH PabOTHI M, PUCKYS CBOUM KaIHTAaJIOM,
o0ecIieunBaloT CHpPaBeUIMBYIO PHIHOYHYIO CTOMMOCTH AKUUH M JUIS
MOKyMaTeneH, 1 A5 MPOAaBIOB.

Pazymeercs, He Tromplii ambTpyWM3M ABHXKET CIEHUAINCTaMH, a,
TJIaBHBIM 00pa3oM, JkellaHue 3apadoTaTs NpuoObLIb. [loMHUTE, YTO OHM
nepBOKIaccHble mdiTperaeprl. CyKuBasi CHpPII, CHEHUATUCTHI
PHUCKYIOT CBOMM KamuTajgoM. Ho pHCKYIOT TONBKO TOrAa, KOraa
PacCUUTHIBAIOT BIOCJIEACTBUU HW3BJIEYb M3 DJTOTO NPUOBLIE.
3anpammBas 14 7/8 u npemnaras akimio o 15, cnenpaniuct oObsBIseT
BCceMy MHpY, uTO siBisercs mokymateneM NMK mo 14 7/8 u
npoaaBioMm 3a 15. [logymaiite Hax stuM. Ecnu cenmanuct cMoxer
Kynuth aknuto mo 14 7/8 u npoaats ee 3a 15, To caenaer npuObUIL B
1/8, naxe ecnu akiys He Oyner aBUraThest BoBce. M 3ta mpuObLIb co-
craBuT poBHO $125 3a kaxapie 1,000 cTOProBaHHBIX UM aKIHiA. A TpH
JOCTaTOYHO OOJIBIIOM O0OBEME CIEHHATIUCT CMOXKET 3apadoTaTh Lenoe
COCTOSTHHE BCETO JIMLIb 32 HECKOJIKO YaCOB TAKOH TOPTOBIIH.

Kak BuauTe, akTUBHO TOPrys, CIEIHATHCT MOXET CHENaTh
OonpIIMe AEHBIU Jake TOTIa, KOrjga akius cOBCeM He aBmxkercs. U
JefaeT OH 3TO, MPOCTO 3aHUMas IPYTyl0 CTOPOHY OECIOpsAOYHBIX
OpIEpOB Ha MOKYIKY U MPOJaXxy B TeUeHUe Bcero nHs. [pHTpelaeps
JOJDKHBI TIBITAThCS IENATh TO JKe



finbay.ru

152 [antpen oHnawH

camoe, 3apabarsiBasi o 1/16 u 1/8 Ha peIHOYHBIX Opiepax ImyOInKH.

TakoBa peayibHasi MPUYMHA YYaCTHs CIICIIUAINCTA B phIHKE. Bo Bce
BpPEMEHA CIICUATIICT OOCCIICYUT aKTUBHOCTh U JIMKBHJIHOCTH PBIHKA
Niagara Mohawk, sBnsisice ¥ TpoAaBIlOM, M MOKyIaTeleM TOTAa,
KOTJla HUKTO JPYrod HU TeM, HH JPYTrUM ObITH HE Xo4deT. B aTom
cllydae eciiM W OBbUIM TOKYyNaTeJlW W TMPOJAaBIbl aKIMU, TO Ha
HepealbHBIX IEHOBBIX YpOBHAX. [lokymarenb OBIT TOTOB KYHUTH
AKIMIO Ha CJIMIIIKOM HU3KOM YPOBHE, a TpoJaBel] ObLI TOTOB NPO/IATh
€¢ Ha CIMIIKOM BBICOKOM YpOBHE. Eciu OBl KTO-TO W COTJIACHIICS Ha
3THU LEHbl, TO OH OblI He 3Hajk, yTo 14 5/8 — cnumkoM aemeBo s
pacnpofaxu aknuu, a 15 1/8 — caumkoM 10poro ajis ee MOKYIKH.
EctecTBeHHO, B ATOH pONHM MOXET OKa3aThCsl TOJIBKO HECBEMYIIUH,
HaWBHBIM YaCTHBIA WHBECTOP, KOTOPBIH IPU TAKOM pPBIHKE Oyner
BBEJCH B 3a0NyXJeHHWE. DTU JIIOIU BEPAT, YTO PHIHOK YECTEH, H
MTO3TOMY TIEPBEIM JIEJIOM BBOJST PBIHOYHEIE opnepa. Ho oT HeBepHOTro
mara WX OrpaXKJaloT JCHCTBUS CICUAIMCTOB. B nmaHHOM cirydae
CHEIUATUCT TIOBBICHT TapaMeTPhl PhIHKA, MPUHSB 00€ €ro CTOPOHHI.
VY3kuil chnp3a MO3BOJMUT TMOKYMATEISIM M MPOJaBIaM TONXYYHTh
CHPaBEJTUBYIO PHIHOYHYIO CTOUMOCTh B UX CIICTTKAX.

YMNPABNEHWE KPYTHbBLIM OPOEPOM HA
NMPOOAXY

TakuMm 00pa3oM CIEMUATUCT MOXET 3apadaThIBaTh OBICTPYIO
MpUOBLIb, PUCKYSI TPU 3TOM CBOMMH JeHbramu. Haxossce mo oOe
CTOPOHBI PBIHKA, CIEIHAIMUCT CyXaeT OWI-acK CIpd] BILIOThH JIO
MMyHKTa, HA KOTOPOM OH CaM YYacCTBYET B KaXKJIOM TOPTOM JBUKCHUU
aKIMK, HE3aBUCHMO OT TOT'0, MOKYIaeT OH WM mpozaer. Bpoae Ob
4ero mpoire - 3apadareiBail cede kaxapiil neHb mo 1/8 u 1/16 Ha
MOTOKE KIMEHTCKUX OPJEPOB, Ja)Xe KOrjJa PHIHOK COBCEM HE
nBUXKercsa. Ho HamoMuHa[p, 4YTO CHEIUATUCTHl HANpPSKEHHO
pabortaioT, B m060€
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BpCEMA 3aHUMaAst Z[ByCTOpOHHI/Iﬁ PBIHOK, CTAHOBACH U Ha 6I/I}_I, 1 Ha aCK
U OpUu O5TOM CHIC MOABCPrarOT 06651 (bHHaHCOBOMy PUCKY. Het
HUKAaKHUX FapaHTHﬁ, YTO aKOus 6YZ[6T MNpoAO0IKaTh TOProBaThCH
ynopsinoueHHo. Paccmorpum mpumep. Ilepen mamm peiHok Niagara
Mohawk:

147/8-15 5x5 93,000

Kak nokazan npenpiaymuii mpumMep, CienuaniucT CTOUT M0 00euM
CTOpOHaM: M 1o Ou, u o ack. OH sBusiercs mokymarenem 500 axiuii
no 14 7/8 u npoxasiom 500 akumit mo 15. /laBaiite mocMoTpuM, 4TO
MPOU30MAET, KOra B PBIHOK BOWIET MpOAaBel] M IOCTapaercs
000pBaTh CIIEIHUAINCTA.

BooOpa3um, 4TO mpomaBen 3HAET O CKOPOM BBINYCKE IUIOXOH
HOBOCTH TI0 aKIUH B KOHIIE ToproBoro nus. OH xouer copocuts 5,000
akuuii o peIHKY. [IpomaBer] xo4yeT He3aMEITUTENbHO H30aBUTHCS OT
aKI1M, HEBAKHO, MO Kakoi 1ieHe. OH Hazxeercs, YTO CIELHANUCT ele
HE 3HAET O MPENCTOSIIEH HOBOCTH M CIIPAaBEIJIUBO UCIIOIHUT OpIEP.
Utak, opaep BBeIEH B PHIHOK M AOMIET O CIIEHUAINCTa B TOPIOBOM
3ane Heto-Mopkckoii ®oumoBoii Bupiu:

SEll 5000 NMK Market (npodasica) (no puinky)

Otor opaep - amneMma ans cnenuanucta. OH IOJXKEH
MOAJIEPKUBATh YMOPANOUYEHHOCTh W JIMKBHAHOCTb Ha DBIHKE,
CIIeIOBATENbHO, 0043aH TOTYAC HCIIOJHUTH OpIEp KIMEHTa, TaK Kak
9TO PBIHOYHBIN opaep. C opAepoM Ha MPOAAXY B PYKax, CIEHHAIUCT
JOJDKEH HalTH mokymatenel, Kotopele Kynuiu Obl 3ty 5,000 akmmid.
Ho rme ux B3atp? M3 mpensigymiero mpumepa BHIHO, YTO €CTb
nokymnatenb Toiabko Ha 500 akimii mo 14 7/8. U sror mokynarens —
cmenuajgucT. A KakK HacdeT JPYyruX MOKymaTeileil, Kpome
cneuuanucra? [Ipeapaymmii npuMep TakXke MOKa3bIBAET, YTO €CTh
nokynarens 1,200 akiuit mo 14 5/8. Bonbliie mokymnareseii HeT.
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Bosnukaer npobmema. Ecte mpoaasen, pemuBiiwmii mpoaats 5,000
aKIMH 10 KaKOW YTOJHO IIeHE, KOTOPYIO MPENOCTaBUT PhIHOK. Ho Her
JIOCTATOYHOI'O0 KOJHMYECTBA TOKyHaTeliel [0 MpueMIIeMOi IIeHe,
MOJIXOJSIIIUX IS TAKOTO opjaepa Ha mpoaaxy. Ecte mokymarens 500
akuid o 14 7/8 (cniermanuct) u mokynatens 1,200 akuuit mo 14 5/8.
Jrto obecneunt mpogaxy Toibko 1,700 akmuit u3 5,000 aknuii mo
opaepy. Ha ocranpHbIe mokymaTeneil HeT, HO Belb MPOJABIly rapaH-
THpPYETCS UCIOJHEHUE opjepa MO KaKOH-THOO IleHe B TEUYCHUE
HECKOJIBKUX CEKYH]I.

Teneps aeno 3a crenuanTucToM. B kadecTBe MOCIEIHETO CPENCTBa,
CHEIUAIUCT CTAHOBUTCS W MOKYIATEIEM, U TIPOJIABIIOM, CTAaHOBSICh 110
Ipyryi cTOpoHy opaepa Ha mponxaxy 5,000 akuuii. Puckys cBoum
00OPOTHBIM KalUTaJIOM, CIEHHaIMCT npuodperer y mpoaasua 5,000
akuuii. Ho o xakoi niene?

Ilena, Mo KOTOPOW aKIUs CTOPTyeTCs, ceiluac MOJHOCTHIO OT/IaHa
Ha YCMOTpPEHUE CIeNHUanucTa. Tak Kak B JaHHBIH MOMEHT Ha aKIUIO
HET peajibHBIX MOKYyMaTelel, TO CIEIUaUCT KymUT e¢ MO KaKou
YTOIIHO IIEHE, CO3HABAsl IIPU 3TOM BCIO OTBETCTBEHHOCTH, KOTOPYIO OH
HECET KaK TapaHT MPUEMIIEMOTO W CIIPaBEIJIUBOTO WCIIOTHEHHS
opaepa KiIMeHTa. To eCTh MO JOCTaTOYHO HHU3KOH, HO TpHEeMIEMOMN
pPHIHOYHOW IIeHe, oOecreunBasi cebe MOCIEAYIONee H3BIICUCHUE
npuObLH. PHCKOBaTh CBOMMU JieHbIaMH 0€3 pacueTa Ha IMOCIEHYIO-
Y0 TPUOBLIH CIICIIATIUCT HE OY/IeT.

BeposTHell Bcero, IeHa Ha makeT akiuil Oyaer Hike 1/8,
B0o3MOXKHO 14 5/8. B aToMm ciydae npoaaser noixy4aut mo 14 5/8 3a Bce
5,000 axkruii. Takum 0Opa3oM, TpojaBel] HaliIeT OKymaTeNns nakera
aKIMi TIO0 CcaMoOi, HAaCKOJIBKO STO BO3MOXHO, BBICOKOW IICHE.
Crenuanuct BbIOpan ypoOBEeHb, Ha KOTOPOM OBUT MPEIABIITYIIHMA
nokynartenb: 14 5/8. Dror mokymarens xoten npuodpectu 1,200
akuuit. [lostomy crnermanuct cnapun mokynatens 1,200 akmuit ¢
npoaaBnoM. Ho 3to Bcero mump 1,200 akmuit u3 5,000 akmwmii.
Ocrasmmuecs 3,800
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akiuit kynuT creruanuct mo 14 3/8. CrnpasemmuBa nu 5T1a nexa? U
MoYeMy YacTh akiuii He ObuTa croprorana no 14 7/8, rae maxoauics
caMbIil BEICOKHH Oupg?

Becciopno, 310 cnpaBeanuBas meHa. Kpome chenumanucra,
Oonple He OBUIO MOKYIAaTeNe BO3JE TOrO YPOBHS, Ie TOProBajiach
akius. B TakoMm Topre Bce TONbKO BhIMTpanu. IlpomaBen momydwi
CpaBeAJIMBOE HCIIOTHEHHE OpJlepa, a CIeNHaIicT Kyl akIuu Ha
TOM YpOBHE, IIPU KOTOPOM OBUI YBEpEH, YTO MOJYYHUT HEOOJIBLIYIO
npuObUE OT caenkd. CrenuanucT HaJeercs, 4To MPOJAcT aKUUU B
TEUeHHE HECKOJBKHUX YacoB U 3apaboTaer mpu 3tom 1/16, 1/8 mmubo 1/4.
OTO cTaHeT IJs HEro KOMIICHCAIMel 3a MPHOOpeTeHHe aKuUi UM
caMUM B CHJIIy MpOM3BOJCTBEHHON HeoOxoaumoctu. be3 ero
MOCPEAHNYECTBA MPOAABEL] CHU3WI OBl LIeHy OyMard Ha LEblid MyHKT,
notomy 4to 14 u 13 1/2 6bun ObI TEMU YPOBHSAMH, TA€ OB OH CyMell
HaliTi nokynatens Ha 5,000 akuuii.

Tenepr BO3HMKAET Opyroil MHTepecHBIN Bompoc. Pa3se nponaser
He uMen npaBa Ha nponaxy 500 akuwii mo 14 7/8, eciu cymectBoBal
oun Ha 500 akumit mo 14 7/8? Tak kak Ha MPOJAXy aKIHil OBLIO
Oouibllle, YeM Ha ee MOKYIKY Mo caMoil Beicokoi 1iene (14 7/8), To
LENBId OpJep MOXKET OBITh MONHOCTBIO HCIIONHEH 1O 0ojee HU3KOH
uene. Eciam mpopaBen B 3ToM cirydae oOpaTUThCA C MPETEH3USIMH Ha
Heto-itopkckyro @onnoByro bupxy no moBoay HeclpaBeAIUBOTO HC-
MOJTHEHHUSI OpAepa, TO CIHENHMaINCT JOKAXKET, YTO HUTAe He ObUIo
MOAXOIALINX MOKyNaTeNeld M 4TO B TAaKUX OOCTOATENbCTBAX LIEHA
14 5/8 6bina Gonee uem cnpaBemBa. Kynus OoNbIIyio yacTh makera
B 5,000 axiuii, cmemuaniucT MOABEPraercs 3HAYUTEILHOMY
PBIHOYHOMY pUCKY. B nmaHHBI MOMEHT BoOOIIEe HEKOMY MpOAaTh
akuuu. [loaToMy crenmanuct IOJDKEH MpuaepkaTh Oymaru o Tex
op, MOKa HE TOSBUTCS BO3MOXKHOCTh MX COPOCHUTH AOPOXKE TOW LICHBHI,
Mo KOTOPOH OH uMX mpuoOpen. DTO, HECOMHEHHO, ONpPaBABIBACT
HEKOTOpOE€ BBHIPAaBHHBAHHUE LEHBI. A YTO, €CIM NPOJABEL PEIIUT
npoxarts erre 5,000 akiuii o peiHKY? CHeuaiucT, OnsTh-TakH, 0y-
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JIeT BBIHYXK/IEH MX MPUOOpEcTH IS MmojaepkaHusi peiHka. OH MOXeT
OBbITh OYKBAJILHO pa3AaBJicH HAIUIBIBOM IpeIoKEeHUH Ha mpopaxy. U
HEBO3MOXHO TMPECKa3aTh, CKOJIBKO MX €IIe MOCTYMUT B TEUCHHUE JHS.
3TO pHCK, KOTOPBIM CHeNUaNUCT 0053aH Ha ceOs mpuHuUMarth. U 3o
PHUCK B MHTEpecax T€X KJIMEHTOB, KOTOpBIE MOKYMAIOT U MPOAAIOT IO
PBIHKY ¥ TOJIBKO II0 PBHIHKY.

NWHTEPEC CIMNMELUMANNCTOB

HauBHo nmonarate, 4To CENUAINCT AEHHO U HOIIHO MEYeTCs JIHILIb
0 TOM, Kak OBl eMy MoJydile COONIOCTH MHTEPECHl KIMEHTOB. B
Mpeaenax MmapaMeTpoB phIHKa OH HCIONB3YET KaXAyl0 BO3MOKHOCTD,
9TOOBI TOPrOBaTh C BBHITOJOW U MPOTHB IPHUTpelaepa. DTOro-To Kak
pa3 u He MoOHMMaeT Oonplias 4acTh WHBECTOPOB. CHenuaIucThl
00s13aHBI 110 ONPEETICHHBIM MpaBHJIaM 3alIMIIATh HHTEPEChl YaCTHBIX
WHBeCTOPOB. VM dYacTHBIM WHBECTOpaM HAMHOTO yIoOHee MpH HX
MOCPENHUYECTBE OCYIIECTBISATh MOKYNKY M NPOAAXy akIUi IO
PBIHKY. 3aHuUMas TNPOTUBOIOJIOKHYIO CTOPOHY OpAEpPOB KIIMEHTOB,
CIEUHANNCTBl TapaHTUPYIOT HX CIPaBeAJIMBOE HCIIOJIHEHUE,
OJJHOBPEMEHHO YUUTHIBAsl CBOM COOCTBEHHBIC HHTEPECHI.

O3VTPEMOEP KAK TEHEBOW CNELMANNCT

Wrak, cnemuanuct oOecreyuBaeT HaJIekKallee HCIONHCHUE
PBIHOYHBIX OpAepoB. Ho 4TO eciii BBl HE XOTUTE TOPrOBATh IO PHIHKY ?
Uto ecnu BBl MOXKeNaeTe BBECTH JTUMHUTHBIN opaep? Byaer nm
CHEIHMAIUCT W B 3TOM Cliyyae JEHCTBOBAaTh B BalMXx HHTepecax? B
OONBIIMHCTBE CIy4aeB - HET. JTO W €CTh Yy3Kas TPOIHHKA
IpiTpeiiaepa. Korna Bel BBOAUTE TUMUTHBIN OpJep, APYTYIO CTOPOHY
Balllcii TOPTOBIM OOBIYHO 3aHUMaeT He crenuaiuct. [loatomy
CIEeMATUCT pacCMaTpPUBAET Bac Kak KOHKypeHTa B OuU3Hece,
MEUIAIONIETO JIENaTh
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JICHBTH 3a CUeT MHBECTOPOB. CHEIUANHCTHI HE JIIOOST JRUTPEUICPOB,
MOTOMY UTO JAPUTPEIephl MBITAIOTCS TOProBaTh NPOTUB HUX.

Ha camom pmene BaM W He HYXHO, YTOOBI CIECIUATUCT 3aHUMAI
JPYTYIO CTOPOHY BaIllero TOpTra, MOTOMY YTO OOBIYHO ATO O3HAYaer,
YTO aKknus OyJeT ABUTAThCS MPOTHB Bac, U BBl OKaXeTeCh BHE
PBIHOYHOTO TTOTOKa. Bece Ko3bIpu Ha pyKax y CIENUaUCTa, a TI1aBHOE
- oH nyumie nHopMupoBaH. Beerna ocreperaiireck TOro, 4To0bl Mpu
BBOJIC JIUMUTHOTO OpJEpa €ro He HCIOMHUI CIECLHUAIUCT CO CBOETO
coOcTBeHHOrOo cuera. Korjma 3TO MpPOMCXOAMT, CICIUANIACT, B
OCHOBHOM, NPUHUMAET Balld YCIOBHUSA. OJTO OYEHb OINACHO, BEIb
CICIIUANKICT BECbMa JIOBKUU MOCPEIHUK U MPUHUMAET BAIllU YCIOBUS
TOJILKO TTOTOMY, YTO OHM eMy Ha pyKy. Koro Bel xoTuTe BUACTH MO
JIpPYTyo0 CTOpOHY Bamiero topra? Toro, KTo yMHee, KTO JIydlie
OCHamleH W WH(POPMHPOBaH, 4eM BbI? WMimu TOro, KTO MEHBIIE
nH(OpMUPOBaH, YeM BBI, U Xyke ymeeT ToproBarh? Koro ymoOHee
"cTpuub"? - Bam cyauTh.

JIroOboMy, KTO 3aumHTEepecyeTcs MAIUTPEHIUHTOM, MOXKET
MOKa3aThCs, YTO MOJIOXKCHUE CIELUANMCTAa - BHE KOHKYPCHIIUHU. Y
CIELUATMCTOB OFPOMHBIC MPEUMYIECTBA MPU TOPrOBJE aKIueH, 3a
HUMH 3aKpEIJICHHOH, W MO3TOMY OHH OOBIYHO JealoT OoJbIIue
JICHbI'M B TECUEHUE BCETO rofla, UCIONB3Ys ATU IpeumyliecTBa. Pazse
3TO HE 3II0pOBO — OBITH crenmanucToM? Ho 4To 3aMedarensHO B
TOPTrOBJIE aKUUSIMU HLIO—ﬁOpKCKOfI ®ongosoit bupxu, Tak 310 TO,
YTO JIPUTpEnepsl, TpUMEHss NPOTyMaHHBIC JTUMUTHEIC OpJepa, MO-
TyT JAOCTUTATh TeX K€ IeleH, 4TO U crneunanucTol. J[pUTpeiaepsl
MOTYT MOKYIIAaTh ¥ MPO/JaBaTh TOYHO 10 TAKUM K€ IIEeHaM JI0 TOTO, KaK
CHENHATUCT KYMUT XOTS OBl ONHY aknuio. JIMMUTHBIE opjaepa
MO3BOJISIIOT JPUTpeEiiicpaM BCTaBaTh BICPEOU CHELHATIUCTOB IIPU
HCHOJHEHUU CBOUX OpAepoB. U crenmaiucTsl HUYEro HE MOTYT C
3TUM mnojenatb. [IpaBuna BBIHYXKIAIOT WX OTHaBaTh MPEANOYTCHUE
WCTIOJTHEHUIO OPJICPOB KJIMEHTOB B yIIepO CBOMM COOCTBEHHBIM. JTO
JaeT
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BO3MOXXKHOCTh JIDHUTpeliepaM 3apalaThlBaTh BBICOKOIMPOICHTHYIO
MpUOBLTB, MO UEe MPEAHA3HAYABIIYIOCS CIEIHAINCTAM, HAKUBAsICh
Ha PHIHOYHBIX OpJiepax OT MOKYIAIOIICH W Mpojarolied myonuku. B
CYITHOCTH, TOPTYS TaKHUM 00pa3oM, TRPUTPEHIepbl OTOMBAIOT XJIeO y
CIEIMAJIICTOB.

Ecth 11 y cenmaincToB BO3MOXKHOCTh OTCTOSTH CBOM "XJie0", u
KaK OHH OyAyT 3amuinarscs? EAMHCTBEHHOE, YTO OHM MOTYT CHIeaTh
— 3TO TOProBaTh HPOTHB Bac. Y CHCIHUATUCTOB Kyaa OoJblie
nHpopMaIuu 00 akIuu, KOTOPOW OHU TOPTYIOT, 4eM y Bac. OHU
JIy4Ille OCHAIIEHBI, XOPOIIO OCBEAOMIICHBI M MOTYT OIEpaTHBHEE
pearupoBaTh Ha U3MeHEHUs phiHKa. OHU 3apabaThIBalOT MPHUOBLTH Ha
Bac, KOrJa OHHM TOPTYIOT MpoTuB Bac. Korpa crenuamuct Topryer
MPOTHB BacC, BBl HEMUHYEMO TTOTEPSCTE JICHBIH.

Kakx MMEHHO crenuaincTbl TOPrylT MpoTHB Bac? B OCHOBHOM,
IByMs criocobamu. Bo-TiepBhIX, Kak TOBOPWJIOCH paHEe, CHEIHAIUCT
TOpPryeT MPOTUB Bac, 3aHUMas JIPYTyI0 CTOPOHY BalIMX OPACPOB IO
pbiHKy. Kakawlii pa3, Korja Bl BBOJHMTE PHIHOYHBIA OpJAEp, BB
BCTYIAETe B MOCAMHOK CO CIICIUAINCTOM, IIOTOMY YTO OH HEU30CSIKHO
MIPUMET JIPYTYI0 CTOPOHY BaIlleTO TOPra, MPEIO0CTABUB BaM BHITOJIHYIO
Uit ce0s neHy. Bo BTOpBIX, u 3TO Ooiee BaXKHO Ui JTRUTpeiepa,
CHENMAaTUCTBI OyIyT MBITATHCS TOPrOBaTh MPOTHUB Bac M TOTAA, KOTIa
BEI OyJIeTe UCTI0Ih30BaTh JIMMUTHEIC Opcpa.

[IpuMeHeHre XOPOIIIO MPOyMaHHBIX JIMMUTHBIX OPJIEPOB - KITFOY
K TIOCTOSIHHOW TpuOBLTH maiiTpeiinepa. [loMHHUTE, UTO CIICIIUMAIIUCTHI,
NpUMEHSS JIMMHUTHBIC Op/iepa, MOTYT 3apabatsiBaTh mo 1/8 m 1/16 B
TEUCHHE BCEro JHS JaXkKe TOTJa, KOrja akKIHs COBCEM HE IBIKETCS.
Becnopsimounoe mMOCTyNJIEHHE PBIHOYHBIX OpPACPOB  OT
WHBECTHpYyIOWeH myOnukun obecneduBaeT o00beM paboT aus
cnenuanucra. be3 opaepoB crenuanucty He ¢ 4yeM pabortaTh. BoT
MOYEMY CIICIIUAIMCTHI JIFOOSAT AKTHBHBIA PHIHOK.

Ho dro mpoucxomuT, ecnm IPUTpeHnep TOkKe, MapauieNbHO,
BBOJIWMT JTUMHTHEIC opepa? Korma mitpeiinep, HaXomsch
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Ha BEpIIMHE PBHIHKA, 3alpalliiBacT akUIo ¢ HAMEPEHUEM cIenaTh Ha
Hed NpuOBLIb, CIEHHATUCT HE 3aX0UYET NMPHUHATH OPYTYI0 CTOPOHY
storo Topra. Ilouemy? [loToMy 4TO HE B €ro MHTEpecax HCIOIHATH
OpIiep MO JOCTaTOYHO HM3KOH ILieHe, OCOOCHHO IO TOH Ke LEeHe, 10
KOTOpOH caM CHENMAIUCT BBEJ CBOM JMMUTHBIA opnep. Hpyrumun
CJIOBaMH, €CITH CIICIMAUCT TOTOB KymuTh 1o 14 7/8, a maiitpeiinep
TaKkXKe TOTOB KymuTh 1o 14 7/8, To crenuaauct He MPUMET APYTYIo
CTOPOHY opAepa IdUTpeiinepa B kadecTBe npoaasna. C kakod cratu
eMy TpojaBaTh BaM akuuu no 14 7/8, ecnmu OH caM TOTOB WX
npuobpectu no 14 7/8? Crnenuanuct mpocTo MPOMYCTUT OpAEp
Brepea. Y Hero Her BeiOopa. Kornma cmemmanucTtsl HE MOTYT
3apaboTaTh MpUOBLIb 32 CYET Bac, OHU OyAyT cTaparhCs CAENaTh BCE,
9TOOBI TOPTOBaTh MPOTHB Bac, MOTOMY 4YTO BBl BTOPraeTech B HMX
BIIaJICHUSI.

[ToBTOpSAST B TOYHOCTH ACHCTBUS CIELHATNCTa - 3alpalInBas
aKIUIO TaM, TAe CIELMAINCT e 3alpalluBaer, U Ipemiaras TaM, rae
CHEMaJINCT €€ Mpeniaraer, Bbl JOCTHTAaeTe Ha PBIHKE TeX JXe
PE3yAbTATOB, YTO M OH. ECTECTBEHHO, CIEUAINCTa Pa3ApaXkaer, yTo
BBl OoyiTaeTech MOJ HOTaMd M THOpUTE H3-TIOJ PYK, KaK BOPOBATHIN
kotapa. Ho 4uro on moxer monenars? Hu-ue-ro. Ha Hero-iiopkckoit
@onnoBoit bupike cymecTBylOT mpaBuia, KOTOpbIE OOA3BIBAIOT
CHELHAIMCTOB B NIEPBYIO OYEpEAb YUYUTHIBATh UHTEPECH! KIMEHTOB, a
y’Ke BO BTOPYIO — COOJIONATh CBOU. DTO O3HAYAET, UTO €CIM KIMEHT
(unu PUTpelep) TOTOB KYNHTh aKIUIO MO TOH e IIeHEe, 4TO U
CTELHUAIIICT, TO KJIMEHT MOJIyYaeT IPUOPUTET.

CymiecTByeT NpHYMHA, MO KOTOPOM OpAep KIMEHTa IoIydaer
IPUOPUTET HaJ OpAepoM crenmanucta. Hero-Mopkckas dougopas
Bupska BBena 5TH 3aKOHBI paau MOAJACPKaHUS CIIPABEAIHBOIO PHIHKA
JUISl 4acTHOTO MHBecTopa. Eciam Obl OT crenmanucra 3aBHCENO, KTO
MEepBBIM MOJYYUT aKUUIO, OH WM IPUTperzep, Korna 00a TOTOBBI
KyIUTh €€ N0 OJHOM M TOH e IIeHe, HEMUHYEMO MPOU30LUIO OBl
crenyromiee: cre-
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LUAIMCT pa3MecTHl Obl aKIMM Ha CUETYy KIIMEeHTa, ecnu Obl Oymara
nouuia BHU3, ¥ TONpUAEpKal Obl ee ajst cedsl, ecny Obl OHa TomLIa
BBEpX, 4TOOHI 3apaGoTath mpuObLIL. Hblo-Mopkckas PDougosas
Bupika BBena 3TH npaBuia, YToOBl ypaBHATH 'BECOBBIE KaTErOpHu", TO
€CTb, YTOOBI CIIEUANNCTH He 3a0WBaIM YaCTHBIX MHBECTOPOB. Bce,
9TO Tpebyercst OT IAPUTpeliaepa - 3TO UCIIOIB30BaTh MPaBUIa B CBOUX
HHTEpecax.

Ha Hsio-HMopkckoit ®Doumosoit Bupxe, ecanm KiueHT (minm
IPUTpeiiep) TOTOB KYMHTh aKUHIO MO TOH e IIeHe, YTO H
CIELHUAINCT, a OHa TOPTyeTcs MO 3TOM IeHe, KIUEHT HMEeT
MEpBOOYEPETHOE MTPABO HA 3Ty aKIMIO. B To BpeMms Kak mAduTpennep
MOYXKET BCTaTh BIEPEO CIELHUANNCTa, MOCICAHMH HU TPU KaKUX
o0CTOsITENbCTBAX HE HMMEET NpaBa MEPENpbrHYyTh WIM OOOTHAThH
muTperaepa. Jnst moiTpeliaepa 3To MPaBUIIO - KIIOY K MOJYYEHHUIO
MOCTOSTHHOM KPaTKOCPOYHON MPHOBLIH.

Jns mosicHeHUsI 3TOH Ype3BBIYAHO BaXKHOW HJEU MpPUBENY
ananoruto. [IpencraBeTe cebe OomblIoe areHTCTBO, KOTOPOE
3aHUMaeTcs MPoAaKeH MoJepKaHHbIX aBToMooOmnel. Kak onn genaror
npuObLIb? [ToKymast MalMHBl MO0 HU3KUM IIeHAM H IepenponaBas ux
no Oosee BBHICOKUM IeHaM. [IpuOBUIb MOCTHTaeTcsl MOCPEACTBOM
CHp3Ja - pa3HUIIBl B [[EHAX, M0 KOTOPHIM MOKYMAIOTCA U MPOAAIOTCS
MammHbl. [lybnuka, K coXaleHHIO, BCA BO BJIACTH STOr'O CIP3JA.
[IpuObinp Biajenblla TaKOro0 areHTCTBA KOMIICHCHUPYET PHCK,
KOTOpBIH OH Ha cebsa Oeper. OH MOXET U HE MPOJaTh aBTOMOOHIIb
MOCJIe TOTO, KaK BHECET €ro B CBOM MHBEHTapHbIe KHUTH. BrobaBok,
eMy TPUXOIWTCS €Ll BHIIIAUYMBaTh 3apIUIaThl U HECTH HaKJIaIHbIC
pacxogpl. [IpuObuIb, KOTOPYIO OH 3apaldaThIBacT HA CHIPIJE, SIBISCTCS
€ro CpeCTBOM K CYIIECTBOBAHHIO.

Kak BBl nymaere, 4TO MOYYBCTBYET BIaJeliell areHTCTBA MO
MpoAaxe MOJepKaHHbIX aBTOMOOMIIEH, eclii Bbl NpUACTE K HEMY B
otuc u norpedyere pa3pelInTh BaM KYIUTb WIN
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npoJaTh Ty CaMyl0 MAIllMHY, M MO TOW K€ CaMoOi IeHe, KOTOPYIO
coOupaercss KynuTh WIH MPOAATh caM areHt? Mim, Xyxe Toro: eciu
BBl TIOTpeOyeTe MEepPBOOYEPETHOE TIPABO Ha JIIOOYI0 MallMHY, KOTOpast
MOCTYITHJIA B al€HTCTBO Ha MPOJaxy. [IpeAnonoKim, areHT BHICTABUIT
Ha Tpojaxy mojaepkannyro MammHy 3a $50,000, a BBl yKe TYT Kak
TYT W 3asBJII€Te, YTO pa3 Bbl KIMCHT, Y Bac €CTh MPaBO MEPBBIM
NpoJaTh CBOI TaKOW aBTOMOOWIIb, BEllb BbI 32 HEr0 Ha3HAYMIIU TY Ke
neHy. Hu mpu kakux o0OCTOSTENBCTBAX HUYEr0 TAKOrO HE MOXKET
npou30iTH. Bragenen areHTCTBa HU 32 YTO HE MO3BOJIUT OTOUTH Y
HETO MOKYNATENs H MOIPOCHT BaC BOH, IPUTPO3HB BBI3BATH MOJIHIIHIO.

Korna mitTpeiinep 3anmpamiBaer Te e LEHbI, YTO U CIICIHAINCT,
BCC MPOMCXOJUT TOYHO IO TOMY Xe cueHapuio. Cuwuraiite
CIICIMAJICTA BIIAJICIbLIEM areHTCTBA IO MOJCPKAHHBIM aKIHsAM. DTOT
CIICIMANUCT 3apadaThIBaeT ceOe Ha JKU3HB, TIOKYIasl U IepenpoaaBas
OyMaru Tak jke, KaK W areHT, KOTOpBIH MOKYyNaer M Mepernponact
aBToMoOunu. Ho mpaBuia, nawmue NTPUOPHUTET KIHEHTY,
TOPTYIOIIEMY 10 TeM K€ I[eHaM, CO3IaI0T TaKyl0 jK€ CHUTYalHI0, KaKk
eciu Obl KIIMEHT BCTAJ BIEPEIM BIIaJENblla areHTCTBA MO MOJePKaH-
HBIM aBTOMOOHJISIM M TICPBBIM ObI BIIOMUJICSI B MAIlIMHY, KyIIUB €€ 0
TOM K€ caMOil IIeHe, 10 KOTOPO# caM BIIAJIEINeI] COOUPAJICS €€ KYIHTh.
[MogymaiiTe 0 MpEKpacHBIX BO3MOKHOCTSAX 3apabaThiBaTh MPUOBLIb,
KOTOpBIC HaM MPEIOCTABISIET ATO MPABUIIO.

Ecau Obl Takoe MPOMCXOAMIO C aBTOMOOHJISIMH, TO 00 3TOM
OBICTPEHBKO y3HAJIO ObI MHOKECTBO JIFOJICH, U areHTCTBO IO MPOJIaKe
aBTOMOOMJIeH Tporopenno Obl. KiMeHThl BBIXBATHIBAIU ObI MalIHHBI
OpsSIMO M3 MO HOCA arcHTa, IMoJlyvasi BMECTO HEro MpUYUTAIOIIYIOCS
eMy npuObIb. KiaumeHTh, a He caMm Biajelel, CTalu Obl
MOCPEHUKAMH B TpoOIlecce MOKYNKH W TPOJAXH aBTOMOOMIICH.
Takoro npaBuiia He CyIIECTBYET B MUPE MOAJCPKAHHBIX MAIMH, OHO
NEMCTBYET B MUPE aK-
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muid. Torga kak ske CIeNUATUCTy YAAeTCs yIepKUBAThCsI B On3zHece?
Pa3Be OONBIIMHCTBO JIOJIEH HE CTPEMSTCS BOCIOIB30BATHCS 3TUM
npaBuioM? To-to u oHO, uTo — HeT. CHEelUalucT B COCTOSHUU
yIepxkaTbCcs B OW3HECe, MOTOMY YTO CIHUIIKOM Majo IIaci
MOHUMAIOT, KaK 3TO MPaBUIIO paboTaeT, U Jaxe 0ojiee TOro - YTO OHO
BooOIIe cymiecTByeT. BorT modemy mdiiTpeiinep, 3HAIONIMA, Kak
HCIIOTB30BaTh 3TO MPABUIIO, MOKET HAXKUTh Ce0E I[EI0e COCTOSTHUE.

Tak ’ke, Kak M areHT IO MPOJaXe IMOJCPKAHHBIX MAIlUH B
MOIOOHOM Cllydae, CHEIHAIUCT HE B BOCTOPIe OT MOMBITOK KJIMEHTA
WK PUTpeiiepa HANOXKUTE JIally Ha ero ao0bsuy. OH, HampOTHUB,
OyJeT menaTh BCE BO3MOXXKHOE B paMKax 3TOTO NpPaBWia, YTOOBI
YCIIOKHUTH Ballly )KU3Hb B T€UCHUE TOProBOro JHsA. Ho pa3Be MoKHO
OOBUHSTH €r0 B 3TOM?

[Toka BB HaXOAWTECh HAa BEPIIMHE PHIHKA, CHEIMAIUCT HUYErOo
cAenath He CMOXeT. TOJIbKO TOrjaa, KOorja Bhl OKa3hIBaeTeCh BHE
pPBIHKA, y HErO IOSBISETCS BO3MOXXHOCTH B3STh BaC Ha MYIIKY U
MPUCTYTUTh K TOPrOBJe NPOTHB Bac. Kak yaepKUBaThCS HA BEPIIMHE
pBIHKA? EMUHCTBEHHBIN CITIOCOO — 3TO MOKYIATH HA TEX K€ YPOBHSX,
Ha KOTOPBIX MOKYIAET CHEIHAIUCT, U MPOJaBaTh Ha TeX K€ YPOBHSIX,
Ha KOTOPBIX MPOJIACT CIICIIUAIIHCT.

EnuncTBEeHHas mns IpHTpeiinepa rapaHTUS B TOM, YTO €ro He
"MONCTPENUT" CIENUATUCT, 3TO - TIPU HCIOIb30BAHUH JIMMHUTHBIX
OpJCPOB 3ampamiuBaTh aKIUI0 MO0 TOH ke caMoi IeHe, YTO H
cnenuanuct. CrenuanucT 3HaeT aKIuio, KOTOPOH OH TOPTyerT, JIydllle,
4eM KTO-TM0O0 WHOH, CJIeNOBaTElIbHO, OH 3HAET, KaKWUE I[CHOBEIC
YPOBHH XOPOIIH, a Kakue -HeT. CHeuaucTbl OyAyT OKYIaTh aKIHI0
TOJIKO 1O TE€M IICHaM, KOTOpbIE, KaK OHHM CYHUTAIOT, MO3BOJSAT UM
3apaboTtaTh MpUOBLIL. [103TOMY TOYHOE TOBTOPEHUE MX NIESHCTBUNA B
BBIOOpE IIEHOBOTO YPOBHS — Jierdaiimuii crmoco0® 3apaborath
NpUOBLTb TP APUTPEHIUHTE.

Bor oOpasen takoii crparerun Ha npumepe ¢ Niagara Mohawk.
PrIHOK B TIOCIEIHNMI pa3 BEITISIIEN TaK:
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CrienuaicT BBICTYIAET B Ka4ecTBe ¥ mokymnatess o 14 7/8, u nponasua mo 15

14 7/8-15 5x5 98,000

JoiiTpeiinepa Takod cmpa3f, Oe3ycnoBHO, ycTpamBaer. OH gaer
NpPEeKpacHyl BO3MOXHOCTb 3apaboraTh mnpuObUTE. Topromas
CTpaTerus sCHa. BbI, KaK M CHELHAJIUCT, 3ampaliiBaeTe aKUIo 10
14 7/8. Kak y3HaTh, 4TO 3TO UMEHHO CIICIHAINCT 3aNpaIluBacT IO
14 7/8, BbI moiiMeTe MO3Ke U3 ITOH IIaBbl. A MOKA MPOCTO YCIOBUMCH,
YTO CrenuanucT rotoB Kymuth 500 akuuii mo 14 7/8, 3HauuT u 115 Bac
3TOT YPOBEHb MOKYNKH TOXXe OynaeT Oe3omacHbIM. 3amMeyaTenbHas
cTpaTterus, He paBa JIM: BaM He HaJl0 TOTOBUTCA IO 3TOH aKIWU YTO-
Obl BOWTH B TOProBiIO. BBl yBepeHbI, UYTO CHELMANUCT 3HACT AKLHUIO
JydIie, 4eM KTo-mu0o aApyroi. CrenuanucT HUKOTAa He KyIUT aKIUIo
Ha TaKOM ypOBHE, HAa KOTOPOM, KaK OH CUMTAET, OH MOXET MOTEePAThH
JeHbI'H. XOpOLHIA MOBOJ NIPUCOSANHUTHCS K CIIEHAIHCTY.

3anpamuBaTh aKUOUM IO NPUMEpPY CHenuanucra - s
KpaTKOCPOYHOTO PUTpeliaepa BCe paBHO, YTO ISl MHBECTOpa
IpHOGpeTaTh IeHHBbIe Oymaru, Kotopsie Oeper Bappen Badder®.
Munnuapaep Bappen badder cuurtaercs reHuanbHEHIIUM
WHBECTOPOM BCEX BpEeMEH U HapoJoB. Jlyuine B Mupe HHBECTOPHI Oe3
KoneOaHui KyIsT Ty JK€ aKUHIo, YTO U OH, JAaXXe HEe UMes O Hel HU
Maneiimero mpexacrasieHus. C HuX A0BonbHO, uTto badder ee
nokynaeT. OH1 0OBACHAT BaM, uTo pa3 baddery monpaBunace sta
aKuus, 3HAYUT OH BHAMT B HEll TO, 4ero He BHAAT Apyrue. 3a
nocneaare 30 JIeT MHOTHME WHBECTOPHI 3apaboTanu cebe COCTOSIHHE,
BKJIa/IbIBas B TE e aKHH, yTo u badder.

Utak, yunThiBasi Bce BBILIECKa3aHHOE, BBI MBITACTECH IPUOOPECTH
NMK mo To#i *e 1meHe, yto u crnenuamuct — mno 14 7/8. Yepes
WnTepHer BbI BBOIUTE OpACD:

5 Warren Buffet
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Buy 2000 NMK 14 7/8 DAY
(moKymKa) (mHeBHOI THTT OpHIEpa)

Tak xak CIICUAJIUCT 3alpalinBacT akKqUuIo 110 JTOH KE OeHeE, TOo,
KOorga Baml oOpAcp AOCTUTHCT TOProBOro 3ajia HI:IO-IZOpKCKOIZ
q)OH,I[OBOf/i BI/Ip)KI/I, CIICHUAIMCTY MPUACTCA NPOIMYCTUTH €ro BIOCPC.
PriHOK M3MeHUTCS:

oT

Cneyuanucm evicmynaem 6 kavecmee u nokynamens no 14 718, u npooasya no 15

147/8-15 5x5 98,000
Jo:

Iviimpetioep xouem copeams cneyuarucma u modice Kynums axyuu no 14 7/8,

147/8-15 20x5 98,000

Cneyuanucm 06s3an omoams npuopumem 03umpetioepy 6 e2o opoepe

na nokynxy no 14 7/8
Cneyuanucm 8biHYJICOeH OMMEHUMb CE0t CODCMBEHHbLI OpPOep HA NOKYNKY NO
14 7/8, max xax dsumpetioep ecman énepeou

Kak Buamre, creruanuicT MpOMyCTHJI Ball OpAep Ha IMOKYIKY
2,000 akuuit Buepen npoTtus cBoero opnaepa. Eciu Ob1 6ug Ha 500
akiuii mo 14 7/8 6w11 ObI OUJ OT KAKOTO-HUOYIh KJIMEHTA, TO PasMep
CTOpOHBI Ouj u3MeHwIcs Obl Ha 25, a He Ha 20, 1 BBl OKa3ajuch ObI B
ouepenu nocne 500 akuuid, Tak Kak opaep Ha HUX ObLI TEPBBHIM.
Opnaxo, 500 aknwmii 3anpammBai CHEIHAINCT, TO3TOMY Balll OpIep
no 14 7/8 momyunn npuoputer. ITO 03Hauaer, uto nepsbie 2,000
aKIUiA, KOTOpbie OyAyT cToproBaubl o 14 7/8, monyuurte BbI, MPSKIE
YeM CHEIUAIUCT CMOXKET KYIUTh XOTh OJTHY aKIIHIO.

Ecnu Bam 0CcTaTOYHO MOBE3ET, M BBI KymuTe akiuu mo 14 7/8, to
BBl 3apaboraere 1/16 Ha caenke. CTpaTerusi COCTOUT B TOM, YTOOBI
3aTeM uMX nepenpomath nmo 14 15/16, u caenate $125 Ha cuenke.
Camoe 3aMe4aTeNbHOE, YTO PUCK CHUKCHUS
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aKMM O4YeHb Mal. BBl 3TO 3Haere, MOTOMY YTO CHEHUAIHMCT TOXKE
3anpamuBain akiuu mo 14 7/8 — camplif Tydninidi MOMEHT BXOJa B
PBIHOK 1O 3TOM Oymare. 3To — o0pa3sel CACIKH CO 3HAYUTEIbHBIM
MepeBecoM B Bally MOjib3y. M akuuu He 00s3aTeNbHO ABUTATHCS,
4T00BI BBl cMOIHM 3apadorarsk 1/16 Takum oOpaszom.

Bbl cnpocute, Kak ke TOTAa CHELUAINCT MOXKET TOProBaThb
nporuB Bac? K coxkajeHHio, ecTb OIMH Croco0: IbIM M 3epKaia.
CrenyajancT MOXKET MOMBITAThCS OTHYTHYTh Bac OT TOpra, CO3JaB
BIIEUATIICHUE, YTO aKLHsI UJET BHU3, KOTIa Ha CaMOM JIelie 3TO HE Tak.
O nonpoOyer 3To caenaTh, MAHUITYJIHPYS LIEHOH acK, pa3MepoM ack,
nubo cpazy oOoumH, co3jiaBasi BIEYATICHHE, YTO KOJUYECTBO
MPOAaBLOB yBEIMYMWIOCHh. M ecnm 3T0 OyAeT BHIMISIIETh TaK, OyATO
aKI¥sI UAET BHU3, TO BB, CKOpEW BCETo, MOJNAAUTECh Ha 3Ty MPOBOKA-
LUI0 ¥ OTMEHHUTE CBOW Oplep. 3allOMHHTE, CIENUAaJIICT caeNacT BCe,
YTO B €ro CWJIax, 4ToObl "00JIoMaTh" Bac B Mpejaenax MmapaMeTpoB
pbiHKa. TaKoBbI MpaBUjIa UTPHI U OHU CIIPABEAJIUBHIL.

B ocHOBHOM, crienuanucTel He OyAYT A0CaXIaTh BaM, OKa BHI HE
HAayHETe PEeryJisipHO TOProBaTh MMEHHO WX akuued. Ecim ke BEI
Oynere YCWJIEHHO SKCILUIyaTUpPOBAaTh OJHU M Te K€ aKUWH, TO
CIEUHUAUCTHl IO HUM HEMEJICHHO BacC BBIUMCIIAT, IOTOMY YTO OHH
BUJSIT KaXIBIH OpZep, KOTOPBIA BBl BBOAUTE. Uepe3 HEKOTOPOE BpeMs
OHU TIOMMYT, YTO BBI - HE IPOCTON MHBECTOD, a IPUTpeiep, KOTOpbII
npoaaer akuuu Ha 1/16 nopoxe cpasy ke nmocie ux npuodpereHus. U
€CIIM BBl 4aCTO TOPryeTe TyJa U oOpaTHO OJHUMHU U TEMH Ke aKLus-
MH, TO 3THX CIEHUAJIUCTOB CKOPO CTaHET pa3gpaxkaTh Ballle
MPUCYTCTBHE, YHOCcALIee UX NMpuObUIb. Kaowcdas 3apaboTaHHas BamMu
Onaronmaps 6ua-ack cupaay 1/16 — sto npudbuts B 1/16, Ha KOTOPYIO
MPETeHA0BAJ CaM CIIEHAINCT.

BoT mouemy nM4YHO S MPEANOYUTAIO MEPEMEIAThCs OT OJHOM
aKuH K apyroil. Eciau BeI oIWH pa3 3aXOTHUTE MPHOOPECTH aKLUIO 10
TOM ke IeHe, 0 KOTOPOU ObLT TOTOB KYITUTh
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ee CIeNHaIuCT, OH, CKOpee BCEro, Bac HE TPOHET, COBCEM JPYroe
JICJIO, €CJIM BBl HAyaJdl TOPTOBAaTh €ro akiued JOCTaTOYHO YacTo.
[Toka BBl HEHM3BECTHBI CICIUANKNCTY, OOCTAaHOBKAa HaMHOTIO
OnaronpusTHEH Ui AOCTHXKEHHs ObIcTpoil mpuObum B 1/16, yem
KOT/Ia CICIMAIUCT 3HAKOM C Balled cTpaTeruei. DTo Kak B UTPE B
MOKEp — HE CJEIyeT CaauThCs CIIMHOM K 3epKary U OyieoBaTh Jierue
B HE3HAKOMOM KOMMaHWW. MeHbIlle BCETO BBl 3aMHTEPECOBAHBI B TOM,
YTOOBI CIEIUAINCT y3HAN "Ballld KapThl', U KOTJA BEI IMOIMBITACTECH
KyIHUTh aKIUI0, OHa OYKBaJlbHO HECKOJIBKO CEKYHJ CIyCTsl ObLTa OBl
JIEMOHCTPATHBHO MPOJIaHA.

KAK OMPELOENNTbL, YTO 3A AKUMEW CTOUT
WMEHHO CNEUMANNCT?

Kirou x mpubbuin Ha Toprosie akuusmu NY SE - B BeIOope Tex
e CaMbIX ypOBHEH MpOdaXH M MOKYIKH, YTO M y CHEHUAINCTA.
Kaxkercs, yero mpoie, HO Kak TOYHO ONPEAETHUTH, HA KAKOM YPOBHE
HaxXOoOuTCs crenuanuct? YTo eciin HeKHid ypoOBEHb MOKYIKH aKIUU
BBl OIIMOOYHO TOCYUTAECTE YPOBHEM CIIEIMalINCTa, a 3aTeM
OOHapyXHTCA, YTO HA 3TOM YPOBHE MPUCYTCTBYET TAKOH K€ KIIMEHT
wim gpuTpeiinep, kak U Bel? CocTosiHME Takoe, Kak OyATo Okl Bac
"kuHynu". CIocOOHOCTh pacro3HaBaHMS - OJHO M3 CAMBIX Ba)KHBIX
YMEHHI, KOTOpoe AOJKEH pa3BuBaTh B cebe maiTpeiiaep. [lomuute,
KOrJa mepel BaMU KOTHPOBKA, HHMYEro, KpOMe LiEH U Pa3Mepos,
BHUJIETh BBl HE MOXeTe. BaM HEW3BECTHO, KTO TJIaBHBIH HIPOK.
Hanpumep, ecnu Ha peiake 6un Ha 14 7/8 u ack Ha 15, a pasmep
10x10, To BBl HE MOXKETE 3HATh, KTO CTOMT 3a CIIPOCOM, a KTO — 3a
npeanoxenneM. EnuHCTBeHHOE, YTO BBl JOCTOBEPHO 3HAETE, TaK 3TO
KOJTMYECTBO aKUMW M IEHYy, TI0 KOTOPOH KTO-TO TOTOB MX KYNHUThH H
npoaath. OnHaKo, 3T0 emie He Bce. KTo mbITaeTcsi HAKONHUTH aKIWU:
CHeNHaluCT WJIM OAHA M3 KpYMHEHIUX OpOKepCcKux ¢upm?
[Ipecnenyer nu KTO-HUOYH CBOCKOPHICTHBIC LIETH B 3TOH OY-
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Mare? be3 OTBETOB Ha 3TH BOIPOCHI HEBO3MOXKHO MPEICKa3aTh
KPaTKOCPOYHOE JIBUKCHUE aKIIUH.

[Ipobnema 3akmtoyaeTcs B TOM, YTO HENb3s 3HATh aOCOJIIOTHO
TOYHO, KTO 3ampaliiBaeT U KTO MpeiaraeT akiuio B JAHHBI MOMEHT
BpeMeHHU. TOJIbKO CHEIUAINCTI U JPYTrUe TOPTOBIHI B TOPTOBOM 3aJIe
OUpXKM HMEIOT JOCTYIl K Takoro pojaa uHpopMmamuu. Tak kak
JIPUTpeliep TOPryeT Ha JAOMY, OH BBIHYXKJICH ONMUPAThCA Ha
KOCBEHHBIE MOJCKa3KH, KOTOPHIC TPENOCTABISICT €My PHIHOK. B
TOPTOBJIC HET CTOMPOIIEHTHBIX TapaHTuii. Bo Bce BpeMeHa u B 10001
CUTYaIlUu TOPTOBEIl CIEAYET CBOEMY UYThIO M MHTYHUIUH, ISHCTBYET
Ha OCHOBE y/Ja4HOM JOTaJKU. JTO BCE, YEM BHI pacIiojiaraere.

Takum 00pa3oM, BaMm MPENCTOUT paboTa CBHICKHOTO XapakTepa.
Uzyunte akuumio. Mccnenylite nakersl Oymar. [locMoTpuTe, Ha KakoM
YPOBHE NPOXOJUIU CACIKH. BbUIM T OHHM KPYIHBIMH WM JKE
HeOonpmmMu? beumn mm 310 caenku no 100 mwim o 5,000 akumin?
Beutn v oHM Bce MO OJJHOM M TOH ke IeHe? AKIUs TOproBayiach 1o
IIEHE CIpoca WU KE MPEIJI0KECHUI? DTH MOMEHTHI ITOMOTYT BaM
MPUIATH K KAKOMY-TO 3akitodeHn0. Ho camas srydrast u camast mepast
MOJICKa3Kka - B pa3Mepe OWjJ W B pa3Mepe acK. DOMIUPHUYECKOE
MPaBUI0, KOTOPOE sI MPUMECHSIO, 3aKJII0YAEeTCS B TOM, YTO, €CIIH
pasMmep 1o cropoHe Ouj (MK ack) COCTaBISIET OKPYTJCHHOE YHCIIO,
nanpumep, 500 win 1,000 axiwmii, T, ckopee Bcero, 370 Ou (MU ack)
CHEIHANNCTa, a He KJIMEHTa. Eciam 3TOo HEAOCTaTOYHO OKPYIIICHHOE
gucno Bpoae 2,700 niu 5,500, To BBl MOXKETE OBITH TTOYTH YBEPEHHI,
910 3TO OUA (MK ack) KJIMEHTA, a He CTCIHATNCTA.

IMoyemy cnenuanuctsl 00baHO 3anpammBaroT mo 500 wiu 1,000
aKIUH, BMECTO TOTO, YTOOBI Cpa3y 3alpPOCUTH OOJIBIIIOE KOJIUIECTBO? -
[Totromy 4TO OHHM OOSTCS MONYYUTH B OTBET OIPOMHOE KOJHYECTBO
OpJIEpOB HA TPOJAXY, TMOCTYIUICHHE KOTOPBIX TIOKa JUIsl HHUX
Henpesckazyemo. 3anpammBas Toiabko 500 akiuii, oHE MPaKTHYECKU
YBEpEHBI, YTO cMOryT mpoxaaTh 3Tu 500 Oymar myOimke mo TeKyuien
neHe. Kynurs xe
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oomee 500 mTyk Mo HH3KOH IIEHE CIEIUAIHUCT HEe cMoOXeT. U
CIEIUATUCT KaKk O0e30TKa3HBIM MOKyNaTeldb FJIM MPOJABEI], CBOETO
poJa TMaJlovKa-BEIPydYaaouyka, HH 3a YTO HE 3aX04YeT HAKaIUTUBaTh
0OJNBIIOE KOJNMYECTBO OyMmar, MoKa €ro He BBIHYXKAAIT K 3TOMY
0C00BIE 00CTOSATENBCTBA. DTO MTOMOTAET €My JICPXKATh CBOIO IO3UITUIO
MOYTH TMYCTOW, KOTJa PBIHOK CIOKOeH. [loaTomMy, KOrjja B PBIHOK
BOMIET KPYITHBIN MPOJABEIl, CICIUAIUCT OYJET B COCTOSHUM KYIUThH
aknuu 1mo Oojee HU3KMM I[eHaM Ha cBoe ycMmoTpeHue. Crenuanucr,
sanpammBaromuid 5,000 akmuii BMecto 500, Bckope okakercs B
TPYIHOM TOJOXKEHUH, MTOTOMY UYTO, €CJIH PHIHOK Cpearupyer Ha 3To,
1o emy mpumercs kKynuth 5,000 aknuii mo meHe 3TOW PHIHOYHOM
PEaKIK, eCIIH MOSIBUTCS MpojaBen. Hu nmpu Kakux o0CTOSTENhCTBAX
CHEIHUAIUCT HE MOXET OTMECHUTH CBOW OWJI PaHBIIE, YEM IOSBUTCS
mpoaasen. IlosToMy, 3ampammBas HEOOJBIIOE KOIWYECTBO AKIIHIA,
CHENHUAIIUCT 10 HEKOTOPOHW CTEICHH 3alUIIeH OT PUCKA, KOTOPOMY
ce0s moBepraer.

[MoTpeHupyemcsi omnpenensaTh pasHUIY MEKIYy CTOPOHOW Owm
CHENMAaTUCTa U OUJ] KIIMEHTA Ha TPUMEPE aKIIUH KOMITa-

Tocmompume na pasmep opoepa
Ha npooacy no 41 18 — on cocmasnsiem 10,900 axyuii

EQR 41-411/8 34x109 98,500

Omo a6H0e npedaodicenue KIueHma Ha npooaxicy

Huu Equity Residential Properties (EQR), cienmanu3upyromieiics Ha
HMHBECTUIUAX HEABUKUMOCTHU.

Crieruanuct, KOTOpBId ASHCTBUTENLHO XoTen 0bl ckuHyTh 10,900
aKIMi, HUKOTJa HE PacCKpbUl Obl CBOM KapThl, OOBSIBIAA MyOIHUKE O
CBOMX HAMEPEHHSX MPOJIATh UX.
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IHocmompume na mounoe coomgemcmsue pasmepos duda u acka:

4

EQR 41-41 18 5x5 98,500

Omo seHvle sanpoc u npeaﬂoofcenue cneyuaiucma, a He Kauenma

HOMHI/ITG, Bbl IOKYIIACTC AKIUH TOJIBKO IO TEM K€ LICHAM, 4YTO U
CIICHUAJIMCT. Bel He XxoTHTE OIIKMOOYHO HpI/IO6p60TI/I X Ha TEX
YPOBHAX, Ha KOTOPBIX MOKYMNAKT APYIruc¢ KIUMCHTBI, a HC
CIICHHUAJIUCTHI. IMancer 33pa6OTaTI> HpI/I6I>IJ'IB HaAMHOI'O BBIIIC, KOT'Ja
BbI TOPryere CO CriciuaJIiCTOM.

OEJIb OIIPABIBEBAET CPEICTBA

Brl xoTuTe 3HATH, HA KAKOM YpOBHE MO Oymare HaXOJIUTCS
CIIEUANUCT, YTOOBI CJIENOBAaTH €ro MABMXKeHHUsAM. Jlas Bac
YpEe3BBIYAMHO BaXKHO OINPEACNIUTh, II€ CKPBIBACTCS CIECUUAIUCT U IO
kakod mpuunHe. Koraa BeI TOpryere HU3KOBOJIATIIILHBIMU aKIUSIMHU,
MECTOMONOXKeHNe 3HauuT Bee. Hpro-Mopkekas dongosas Bupixa —
3TO PBIHOK, TJI€ MEPBOTO MEPBBIM U OOCITYKHUBAKOT. A 3TO 3HAYHT, UTO,
3ampalinBas, Bbl BCETJa CTPEMHUTECh OKa3aThCs IMEPBHIM Ha TOM
IIECHOBOM YPOBHE, Ha KOTOPOM XOTHUTE MPHOOPECTH aKIui0. B mpoTus-
HOM cjiyd4ae, TO €CTh €CJU Balll OpJAep HE MPUIET MEPBBIM, €My
NpUAETCA BCTaTh MO3aAW APYTHX OPAEPOB, KOTOPbIC MOCTYNHJIM Ha
PBIHOK paHbllie Bamiero. ENWHCTBEHHBIH ciydail, Korja BBl
MOJHOCTBIO MOXKETE OBITh YBEPEHBI B TOM, YTO Balll OpACp BCTal
MEePBBIM, - 3TO €CH OWJl CICNHAINCTa 3aMEHSCTCS BalluM OWI.
Crenaere 11 Bl IGHBI'M IIPU CACNKE WIM UX MOTEPSIETE - BCE 3aBUCUT
OT MECTOIIOJIOKEHHUS BAIIErO OpJepa.

[TomMHuTE, 4TO 3TO HE PHIHOYHBLIE OpAepa. IDTO — JIUMHUTHBIC
op/iepa v OHU TPEOYIOT COBEPIIICHHO MHOTO MOJX0/a, TIOTOMY YTO MPH
WX WCIOJIb30BaHUU BaM HE rapaHTUPYETCS
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ux wucnomHerne. CkaxkeM, Bce YTPO BBl HAONIOJAIM 3a TPYIIIOHN
AIIEKTPOIHEPreTnYecKux KoMmanuii u npuMernian Niagara Mohawk us-
3a MIUPOKOro OWA-ack Crp3ja 3Toi akiuu. OCHOBBIBAsCh HA TOPTOBOM
Iana30He CErOJHSNIHETO YTpa, BBl YOEXKICHBI, YTO €CIU BBHI
npuodperere akUuiO Mo OWa, TO CMOXeETe ee OBICTPO cAaTh H
3apaboTath npu 5ToM 1/16. bua 66Ut 15, HO aKius TOIBKO YTO CKAKHYJIa
Hmwke Ha 1/8, mostomy ceiuac 6w pased 14 7/8 Tonbko mis 500 axiuii.
JTO U €CTh Ta BO3MOXKHOCTh, KOTOPYIO BBI KJIAJIH BECh JICHb.

Br1 Oe3ornaratensHo BBoAuTe oprep Ha mokynky 2,000 akuuii mo

JTUMUTHO# 11eHe 14 7/8. PRIHOK ke H3MEHSETCS CACAYIONINM 00pa3oM:
Cneyuanucm 2omog kynums 500 axyuu no 14 7/8

147/8-15 5x5 98,000

MCHSIETCA Ha.

OpOep Knuenma Ha NOKYNKy
2,900 axyuii no 14 718 nonyyaem npuopumem nao opoepom cneyuaiucma

MCHSCTCS Ha.:
147/8-15  49x5 98,000
Opodep emopozo rkmuenma na 2.000 axyuii no 14 7/8 oocmuzaem mopzo6ozo

3ana, HO dondcen pazmecmumocs nocie opoepa na 2,900 axyuil, komopuwlil
npuien nepebim
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HUrak, uTo ke mpou3onuio?

BrI crouTe HEMHOTO 1M03a/H, KaK BHJIHO M3 U3MCHEHHS Ha PHIHKE.
3a Kakux-HHOYIb NBe CeKyHAbl pasmep Oua 14 7/8 B 500 akuwmit
m3menwicsa Ha 2,900 akmuii, a motom u Ha 4,900 akuuii. Ber qymanm,
YTO BBl — €IWHCTBEHHBIH, KTO HaOMIOgaeT 3a akmued. OYeBUIHO,
Het. KTo-To 3anpammBaet psgoM ¢ Bamu 1o 147/8. Bel xoTenu Kynuth
tonpko 2,000 akmwmii, a Temepp yke, BMECTE C BalllUMH,
samparimBaercs 4,900 akuumit o 14 7/8. Bel yxe He omuH. KTo-To emie
xoueT kyruTh 2,900 akiuit mo 14 7/8.

DTO OYeHb BaXHBIM MOMEHT IdUTpeiinuHra. Bel He equH-
CTBEHHBIN, KTO HaOmiojaeT 3a Oymaramu. Kaxkjmas BO3MOXHOCTB,
KOTOpasl MPUBJICKAET BaC, MPUBIIEKACT U IPYrux. BOT modyeMy HYKHO
00513aTEIbHO BBOAWTH OPJEP CPa3y, KaKk TOJBKO BBl 3aMETHIIU IIaHC
3apaboTtaTh. CKOJBKO pa3 s yIycKal NpUOBUIb W3-32 TOTO, YTO
pa3IyMbIBaJl CEKYHJION JTOJIBIIIE.

KAK Y3HATE CBOE MECTO B OUYEPEIIV

[leperiii Bam Bompoc cebe - rae Bbl CTOMTE B ouepeau. Beero
4,900 aximi, KOTopble XOTT mpuodpectr no 14 7/8. 13 uux 2,000 —
ToyHO BamM. ONpeAeNnuTs UX MECTO B OYepEear HEBO3MOKHO, MPEKIC
4YeM BBl HE HCcIenyeTe, Kak W3MEHHJICS pbhIHOK. OT 3TOro 3aBHCHT,
3apabotaere a1 Bbl IPUOBLIE B 1/16 MM HE CMOXETe KYNUTh aKIHIO
BooOmie. [TomHHTE, YTO B TeUEHHE BCETO IHA IO 3TOM Marndeckou
niere B 14 7/8 moxet Toproeatbest Tonbko 2,000 6ymar v He0OXOAUMO
OBITH MEPBBIM B OYEpEH, YTOObI IMETh Ha HUX MPABO, €CJIM HaiiaeTcs
Iypak, KOTOpbId BaM ux mpoxact. Ecnu oOHapyKuTCs, YTO B O4Yepean
BBl TOCJIEIHUH, JIy4lie moayMaTs 00 OTMEHe opJepa W Iepexoje Ha
Ipyryto Oymary, KOTopyto OyneT BO3MOXKHO KYITUTh Ha MPHEMIIEMOM
ISl BaC IIGHOBOM YPOBHE.

Ectp nBa ciocoba onpenenuts Bamie MecTo B ouepenu. OgHuM U3
HUX OOBIYHO MOJB3yeTcs OONBIIMHCTBO TOPTOBLEB
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Ha Yomn-CTput, Hmocbuias OZHOTO U3 OpPOKEpOB B TOPIOBOM 3ajie
y3HaTb 00 3TOM mpsMo y creunuanucta. Crenuanuct OOBIYHO
MPENOCTaBISIET 3TY MHPOPMALHUIO CBOMM APY3bSIM M KOJUIETaM IO
3anmy. B Hamem mpuMepe okasanock, uto Boepeau crosat eme 2,900
akiuii Toxe Ha 14 7/8, To ecTh BBI B ouepean He nepBbiid. [Ipex e uem
BBl CMOXETE MPHUOOPECTH XOTh OJHY aKIHIO, BaM NPUACTCS KAATh,
MOKa 3TOT OpZep HE OTMEHHUTCS WM He ucronHuTcs no 14 7/8. Ho mo-
CKOJIBKY 3TOT OpIEp CTOMT BIIEpENW Ballero, TO €ro Biajeien H
3apaboraer 1/16, KynuB M NpoJaB aKIMU PaHbBLIC, YEM HCIOIHHUTCS
Bam oprep. U Bce u3-3a TOTo, 4TO €ro opAep AOCTUT CHEUUANNCTa Ha
napy CeKyHJ paHblue. JTa mapa CeKyH M COCTaBIISIET Pa3HHUILY MEXKIY
$125 u uroii ¢ maciom.

K coxanenuto, toprys uepe3 VHTepHeT, BBl JHUIIEHH yHIO-
BOJIbCTBUS CTOHSTH KOTO-HHOYAb BHH3, B TOPTOBBIM 3al K
crenuanucty. Takas yciyra crout aeHer. OHjaiiHOBOro Opokepa o0
3TOM He monpocuins. Ho 3To He 03Hauaer, 4YTo BBl HE HalAETE TaKylo
uHpopmanuio. [Ipocreiimmii crocod ONMpeAeTUTh MECTOMOJIOKEHUE
opIepa — 3TO OCMOTPETh HAa U3MEHEHUA B pa3Mmepe Oun. B nannom
clly4ae, €CJii Bbl BHUMAaTelbHO HaONIOAaeTe 3a KOTUPOBKOMW, BEI
YBUIUTE, KaK CIIEHIHAIUCT OOHOBIISIET PBIHOK. Pa3Mep CTOpPOHBI 1O
Ou u3MeHsercs:

147/8-15 5x5 98,000 3atem:

147/8-15 29x5 98,000 3arem:

147/8-15 49x5 98,000

OOpaTuTe BHUMaHUE, pa3Mep 1o Ouj u3MeHsuics ot 5 1o 29, ot 29
1o 49, npyrumu cinoBamu, ot 500 akruit 1o 4,900
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aKIMii — ¥ BCETO-TO 38 HECKONBKO ceKyHH. OnHOHN 3Toi HHpOpMau
JIOCTaTOYHO, 4YTOOBI MPOAOIKATh. Bam opaep OB TOCICTHUM,
KOTOpPBIN JAOCTUT TOProBoro 3ana. J[pyroi Toprosew, KOTOPBIH XOTEN
kynuth 2,900 akuwmii, ObUT paHbIE BAC — 3TO SACHO. BuJ M3MEHMIICS
or 5 no 29, to ectp or 500 akumii no 2,900 axumii. Cnenuaiuct
3anmpammBan 500 akiuii, HO 3aTeM OTHAJ MPHOPUTET opAepy Ha 2,900
aKIIWiA, KOTJIa TaKOBOW MOCTynmuia. HeckombKo CEeKyHH CIyCTsI, Balll
opaep Ha 2,000 akiuit JOCTUT CHEIMATNCTa, KOTOPBIH MOCTaBUII €ro
nozaau 2,900 akmuii, B pe3ylibraTe 4ero pasMep CTOPOHBI OHUI
cocraBun 4,900 axumii. Hy)kHO mpocTo BHUMATENEHO HAOIOIATh 32
M3MEHCHHEM KOTHPOBKH BO BpeMs BBEICHUS CBOEro opzepa. Ecmu y
BaIlell CHCTEMBI KOTHPOBOK nmeercst Time and Sales, To Bel cMokeTe
BBITACKUBATH 3aMHCAHHBIC M3MECHEHUS phiHKa. Time and Sales o6bIuHo
MMeeTCs B JIOPOTUX CHUCTEMax KOTHPOBOK. B MpoTHBHOM citydae, Bam
MpUAeTCs OBITh TPEACITHHO BHHUMATEIBHBIM, YTOOBI HE YIYCTUTh
M3MEHEHUsI phIHKA. W eciii BBI MpeeIbHO CKOHIICHTPUPYETECh, BaM
HE TIPUJICTCS JIUIIh TOTAABIBATHCS, TJ€ CTOUT BaIlll OpAEP.

BauMaTensHBI 4YuTaTENh, BO3MOXHO, YK€ 3aJaeT BOIPOC,
noyemy pasmep ouzg 4,900, a e 5,400. Bear Obur xe 6unm Ha 500
akiuit mo 14 7/8, opnep xnmenta Ha 2,900 akiuii, a motoMm erie
opaep Ha 2,000 aknuii. B 3TOM cinydae moiydaercsi, 9TO BCErO XOTAT
kynuth 5,400 akiuit mo 14 7/8, a ue 4,900. CienoBatenbHo, pasMep
oun momkeH ObiTh 54, a He 49, Tak Beap? - Hu B koem ciyuyae!
[Mepeeie 500 ObutM akmusMu crnenuanucta. [lo3Tomy crenuamuct
npocTo OoTMeHWn cBod Ompa Ha 500 akumit W mpomycTuin oprepa
KIMECHTOB, B pe3yinprare uero mnonyuduiock 4,900 akuumii. Ilo
CyliecTBy, 00a TOpProBIa BCTalld BIEPEAW CIEIUAINCTA, U
CHEIUAIUCT HUYETO C 3TUM HE MOT MO/ICATh.

[Mpu Takux BSIOTEKYIIMX PHIHKAX KOJIMYECTBO AKIUH, TOPTYEMBIX
Ha I[ICHOBBIX YPOBHSX, HA KOTOPBIX MOXHO C JIETKOCTBIO 3apaboTaTth
obicTpyto mpuObLie B 1/16, orpanmuenHo. Wrpa maiTperianmHra
TpeOyeT OT Bac JOCTATOYHOTO TEPIICHUS,
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9TOOBI JOKAATHCS TOPOrOro HE3HAKOMOTO APYra-MpoJaBla, KOTOPHIH
MPOCTOAYIIHO MPOJACT BaM aKIHWU IO HYXHOW BaMm neHe. Bcerna
JIETKO KYMUTh aKUMHK Ha Ooiee BBICOKMX I[CHOBBIX YPOBHSX, Ha
KOTOPBIX BBl HE CMOJKETe c/ienaTh npuObuib B 1/16, Bcerna Haiiiercs
TOT, KTO BaM uX mpojact. [lokymaiite xoTs 10 MIIIMOHOB aKUMA,
€clii eCTh NIeHbI'W, HO TAE Ta IIeHa, KOTOopas MO3BOJHIAa Obl BaM
3apaboTtats ObIcTpylo npuObLIb. PHIHOK He paszOpackiBaeTcs
neHbraMu. Bam npuzaercs 60poThes 32 KaXIyI0 IparoleHHYI0 aKIUio
Ha TOM YpOBHE, KOTOPBIH BaM MOIXOAUT, YTO OBl KTO-TO HE KYIWJI €€
70 Bac. A MOIXOAUT BaM TOT YPOBEHB, HA KOTOPOM BBl CMOKETE He-
3aMEIUTENIFHO MPOAATh aKUUI0 C MPUOBLIbIO, U HEBaXKHO, KAKOBa
Obla LleHa y 9TOro ypoBHS. BOT mouemy HYXHO CTPEMHUTHCS
3aBla/leTb MAaKCHMAJIbHO OOJIBIIMM KOJMYECTBOM MICIIEBBIX aKIHi,
KOrja Takas BO3MOXKHOCTH BO3HHUKaeT. M HMMEHHO MO3TOMY
MECTOIIOJIOKEHHE Balllero opJiepa omnpeneisieT Bce. B Hamem ciydae,
Cpenyu MaJIOAKTUBHBIX aKIui ¢ JHEBHBIM oO0beMoMm MmeHee 50,000
mrtykK Tosnpko 2,000 akiuii TOproBajgoch Ha BamieM LIEHOBOM YpPOBHE B
TedeHue Bcero aHs. s nByx kanaumatos Ha 2,000 akiuii mo oHON
W TOH K€ IIeHe, pa3HHUIla MEXIYy HCIIOJHEHHEM WM HEHCIIOJHEHUEM
opAepa 3aBHCHUT OT €ro MECTOIOJOXKEHHS B O4yepedu. A OHO yXke
3aBUCHT OT TOTO, KTO IIEPBBIM BBEJ OPAEP.

Ecan B maHHBI MOMEHT TOJBKO CIEHHAIHMCT 3aMpaliuBacT
aKIMIO, a BBl pelaeTe 0Ka3aTbCs PSIOM C HAM, TO OH MPOITYCTUT Bac
Briepeau ceds, U Bbl OKa)KeTeCh NEPBHIM B ITOW ouepenu. ITO
03HAYaeT, 4TO BBl MMEETEe IMPaBO Ha MEPBYIO K€ aKLHIO, KOTOpas
Oyzaer ToproBaTbcs MO Ballel LeHe, Ja)Ke eClId CHEHaJIUCT CTajl B
3Ty ouepenp nepBbM. VHOE 1emno, ecau MepBbIM B ATy OYEpeAb CTaj
Jpyroil Toprosen Wi mpuTpeiaep. Eciu 1o Bac mpyroil KIMEHT yxe
3alpalirvBal akiyio, TO BaM MPHIETCS CTaTh B OUepeb 0331 HEro U
Balle MPaBoO Ha aKLHUIO NEepeJeT K BaM TOJBKO IMOCJE MOJHOTO HC-
MOJIHEHUS OpAepa KIMEHTa, CTOSILEro BIIepean Bac.
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HEBEXECTBO WHBECTOPA

B »oroli TmaBe S BBLACTUI OCHOBHBIC CKPBITBIE MPUHITUIIEI
WCTONIb30BaHUsT Oup-ack cupisga. Kak BugmrTe, TOpPrys co
CHEIMAIMCTOM, BbI TICPEMAaHHUBACTE yAady K ceOe TOJNBKO Omaromaps
TOMY, YTO IOKYIIaeTe Ha YPOBHSAX, KOTOPBIC, KaK BBl IOJIATacTe,
SBISIOTCS  emeBbiMA. ClIoBO "jemieBbie” HE cleAayeT TOHUMATh
OyKBaJbHO. YPOBEHb CUMTACTCS JCIICBBIM, €CIH CIICIUATICT TOTOB
NpuoOpecTH Ha HEM akKnuio. DTO BCE, YTO BaM HYXHO 3HATh.
YBaxalTe MHeHHe crernuanucta. OH B HaklIage HE OCTaeTcs.
CrienuanucThl - caMble JIYYIIHE TOPTOBIIEI B MUPE U JICIICBBIC YPOBHU
YTaJbIBalOT 0E30IINO0YHO.

Y MeHs CIIOXKHIIOCH BreuaTiieHue, uTo 99% HaceaeHUs MOHSATHS
HE UMEIOT O MEePBOOYCPEITHOM MPaBe KIMEHTAa Ha TOPTOBIIO aKIIEH.
MHoruM cama ujesi, YT0 MOKHO TOKYIIaTh aKIMIO 110 TOH Ke IICHE,
YTO W CIEIHUAJIUCT, KAXKETCsS HEBEPOATHOW. JII0JsIM aecaTHUIeTusIMU
MPOMBIBAIM MO3TH M MPUYYald WX MOKYNaTh aKIUM TOJIBKO IO
PBIHKY, TO €CTh y CIEIHAIMCTa WIH MapkeTMmeiikepa. Bo3MoKHOCTh
JIOTOBapUBAThLCS O JIy4YIIEH IIeHe, CKOpel BCero, He BXOAUT B KPYT
MpEACTaBICHUN TOJABISAIONIET0 OONBIIMHCTBA HaceneHus. OHU
JYMaroT, 4YTO y HUX HET HHOTO BBIOOPA, KpOME KaK MPOIaBaTh Mo Ouy
Y TOKYINaTh MO acK, MOTOMY YTO TOJIEKO MapKeTMelKkepy Jaercs
MpaBo Ha cHpdj. biaro, sTa KHUTa KOMY-TO pacKpoeT rias3a. Bel
JIOJDKHBI TEMeph W3MEHUTHh CBOHM B3IUIAJ Ha BEHIM 'C TOYHOCTHIO JIO
Haobopot”. U cpenate 3TO HE Tak-TO Jerko. TOT (akT, 4TO MOXKHO
3apaboTaTh I[E0e COCTOSHUE Ha TOPTOBJIC aKIMEH, KOTOpas COBCEM
HE JIBHXKETCS, 0CO3HATH TPYIHEH BCETO, MOTOMY YTO 3TO HUKAaK HE Bsl-
KETCSL CO 37JPaBBIM CMBICIIOM. BEI OyzieTe yIUBIICHBI, Y3HAB, YTO JaXe
MHOTHE JI01u, paboratome Ha Yomr-CTpuTre, HE UMEIOT HUKAKOTO
MpeCTaBIeHUS 00 3TOM.

Becp 1omop cutyanuu 3akir4acTcs B TOM, YTO HMEHHO
HEBEKECTBO OCHOBHOI MacCHI M MTO3BOJISIET 3apadaThIBaTh
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npubbUtb. Kak BeI MOMHUTE, A7l MCHOJHEHHS! JIMMUTHOTO Opaepa
Heo0X0AMMO HAJIWYHE PHIHOYHOTO OpJepa Ha MPOTHUBOIMOIOKHOM
cTopoHe Topra. Ho Te, KTo mokynaer u npojaeT no peIHKY, pa3Be OHU
HE 3HAIOT, YTO MOTYT SKOHOMUTH AEHBIH, CTPEMACH 10T OBOPUTHCS O
nmydiei nene? Pazymeercs, MpOTHBOMOIOKHYIO CTOPOHY JIMMHUTHOTO
oplepa 3aHMMalOT HUKaK HE CIIEIHMAIUCTHL. TeX CHUJION He 3aCTaBHIIb
MOKYNaTh W MpOAaBaTh MO PeIHKY. [0 PBIHKY MOKYMAalOT M MPOAAIOT
pSIOBBIC MHBECTOPHI. VIMEHHO MX NEWCTBUS W MPUBOIST B IBUKEHHE
Yonn-Crput. Iloatomy Yomn-CTpuT MeHee BCEro 3aMHTEPECOBAH B
TOM, YTOOBI ITyONIKMKa Hay4YMIach BCEM CIOCOOaM TOPTOBIHM AKIHSIMH.
Iloka wHBECTOpPHI BEPAT B MHU(] O PHIHOYHBIX LEHAX, CIICIHUAINCTHI,
MapKeTMelKepbl U Opokepckue (GupMbl OyAyT 370pOBBI M OOTaTHI.
HesexxectBo mHBecTtopa kopMuT Yomn-Ctput. M - moakapmimBaer
TPUTpenaepa.

OCTEPEIFANTECH CMELUWMANUCTA

Tenepp, kKorma Bbl HEMHOTO 3HAaeTe€ O TOM, KaK CIELHAIUCT
MOAJIEP)KUBAET YINOPSAOYEHHOCTh pbIHKA M KaK HCIIONb30BaTh
JIBYCTOPOHHHMI PBIHOK B CBOMX MHTEpECAX, BAM COBCEM HE MOMEIIAET
BBICJTyIIaTh Mapy MpPEeJOCTEpErarorx coBeToB. Kak BBl yXke 3HacTe,
UCTIONB3Ysl OUA-acK CHpdJ, IPUTpeliaep oOMpaeT crenuanucra. ITo
OYEHb OIACHO, HO, B TO XK€ BpeMs, 3TO — EAMHCTBEHHBIA 1A
ImeiTpeiizepa cmoco0 3apabaTbiBaTh ACHBIH IOCTOSHHO, €CIH OH
TOPryeT TOJBKO TOT/IA, KOT/ia MepeBec Ha ero cropoHe. CrennaaucThl
He Mo0sT mpHTpelaepoB. IM He HYXHBI TaKue KIMEHTHI, Kak Bbl. OHH
XOpOIlIO 3HAIOT O BalleM NpUCYTCTBHU. BaMm He ymacTcs OT HHX
crpsATaThesi. EOMHCTBEHHBIM cMoco0 3aliuMTHTH cebs — 3TO OBITH
MpeaenbHO pa300pUYMBBIM NPH BEIOOpE 1IEH, KOTOPBIE BBl COOMPAETECh
CTaBUTh B JIUMUTHOM opaepe. CHenuamucTsl BOCTIONB3YIOTCS BCAKON
Ballell OMMOKOM B CTPEMJICHUH MPOTHATH BAC C TEX PHIHKOB, I'7Ie OHU
KopmsTcs. OHu
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OyayT ToproBaTh NMPOTHB Bac MpH JIFOOOH BO3MOXKHOCTH. A TaKyro
BO3MOXXHOCTh BBl UM MPEAOCTABUTE, Ha3HAYMB OHA U ack,
HaxoZdIIMecs BHE pblHKAa. Kak TOIBKO 3TO MPOUCXOAUT, CIEHUAINCTBI
MPUHUMAIOT JPYTYyI0 CTOPOHY Balllero opjepa, M Bbl, KaK MpPaBUIIO,
TepseTe IEHbI .

Bot noyemy upe3BbYaHO Ba)KHO, YTOOBI BBl MPUMEHSUIM HAIly
CTpaTETHUI0O B TOPTOBJIE AaKIMAMM, KOTOpPBIE IMOYTH HE JBHIKYTCH.
HuskoBonatuinbHbele aKIUU, TakKHe KaK aKIMM HWHBECTULIMOHHBIX
(OHIOB 3aKpPBITOTO TUIMA, AKIUU YUPSKICHUH, CIIEHHaIH3UPYIOINXCS
Ha MHBECTUIUAX B HEIBMKUMOCTb, UICATBHO MOAXOIAT ISl TAKOTO
Tuna ToproBau. OnHAaKo, IUId TOPrOBIM AOPOTUMH aKLUAMHU Takas
CTpaTerusi He MOAXOIUT. Eciu BBl MOMbBITaeTeCh BCTaTh Ha MyTH Y
CIEeLHAIUCTa B TOProBie Oojee AOPOTMMH W BBICOKOBOJATHUIILHBIMHU
aKIMsIMH, TO OyaeTe YHUYTOXXEHBI. Sl rapaHTUPYIO BaM, YTO BEHI
noTepsieTe NeHbI'H, €CIIN MOMNBITACTeCh NCTIONIB30BaTh OMI-acK CIIp3] B
aKIusaX, BXoAsamux B uHAEKc Joy-JlKoHca M OBICTPOIBHKYIIUXCS
aKOMAX. OTH PBIHKUA JBUXKYTCA TPOCTO CIHUIIKOM OBICTPO I
IpUTpensepa, ¥ NPEUMYIIECTBO CIIEHUAINCTa B HUX CIHMIIKOM BEITHKO.
BoT mouemy B 3THX akOusAx HEOOXOIWMO MPUMEHEHHE IPYTUX
cTpaTteruii. Ml pacCMOTpHUM UX TO3KeE.
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ToproBns Ha
ManbIX OONAX

OTbumBaga xneb y cneynanucrta

IDxiimpetioep donicen passedamv 6ce 6X00bl U 8bIXO0bL 8
noucxax npubsiau. Ha Hovio-Hopkckoii ®ondosoii Bupoice
oonee 3,000 yennvix b6ymae. C xakoti uz Hux navams? Kakyio
8blOpame 051 nepsoil coenku? YousumenvHo, HO Hauayuuiue
B03MONCHOCMU  3A4ACMYI0  OMKPLIGAIOMC 8  Mecmax,
HezameyeHnvlx Opyeumu. Taxue cexmopwl pwvinka Huio-
Hopxcxoii @ondosoti Bupoicu, xax uneecmuyuonnvle (oo
3aKpHIMO20  Mund, 91eKmpOIHEPeemuiecKue KOMAAHUU U
yupexucoeHus, Cneyuanusupyowuecs Ha UHGECMUYUAX, 8
HeOBUINCUMOCMb, - 3040Mdas Jcula O0as Osdumpeiioepa,
KOMOPbLiL 3HAEN, 4e2O OH Uljem.

Jondicha nu akyus 0gueamwvcs, ymodwl 3apabomams Ha
Heu Oenvcu? Hem, ne oonncna. Hezco ne nomumaem um-
secmupyrowjas nyonuka, maxk 3mo moeo, 4mo 8bl, Mmopeys
HEeNnOOBUNCHBIMU AKYUsAMU, 3apabamvléaenme CMOIbKO e, d
uHo20a u 6ovuLe, OeHe2, KAK Npu Mopeo6ie OBUNCYUUMUCSL.

Ho ecnu axyusi ne dsusicemcs, mozoa omkyoa dice bOe-
pemcsi mopeosas npubvlav ? - [Ipsamo uz kapmana cneyu-
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anucma. Kax eam smo yodaemcs ? Ilocpedocmeom ucnons-
s06anus Ouod-ack cnpaoa, cusmus U16-X, unu coecem manvix,
ooell Ha Kaxicooll coenke U 6 meyeHue 6ce2o OHA.
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CeKkpeTHOE opyxue
asanTpenpepa

cnonb3oBaHne bug-ack cnpaga

JleticmeumenvHocms OHAQUHO6020 O03UMpetouH2a Cyposa u
npocma: Kaxk moavKo 03umpeuoep 6xooum 6 DbIHOK uepes3
HUnmepnem, oun ecmynaem 6 OUeHb ORACHYIO uepy
NpPesoCxXo0AUUMU CULAMU CONEPHUKOS, KOMOpble CIMPEMSIMCS
eco Hokaymuposambv. Ymobwvl gwidcumv, 03umpetoepy
NPUXOOUMcs: YXo0ums HOOAIbUE OM PUCKA, ONACHOCMEU U
cuenanos mpegozu. M on ne domicen 3a6vi6amsb 00UH NPOCMOLL
Gdaxkm. npu MeONeHHOM UCHOJHEHUU GOIAMULLHOCHb
CMAHOBUMCSL BPACOM, A HE OPY2OM.

Cnocobnvie 03tmpelioepsl 0enaiom 6ce 803MONCHOE, YMoDbl
Helmpanu308ams MpyoOHOCMU, O3HUKAIOWUE U3-3A MEONEHHO20
ucnoinenuss uepes Humepnem. Bedvb ux cpedcmeo K
CYWeCmeo8aHuIo 3a8UcUm umeHHo om ckopocmu. Ho xax onu
amo Oenarom? - Ocmagnsis NONYISAPHbIE AKYUU KOMY-MO
opyeomy u omoaeas npeonoumenue "CKYUHbIM
HU3KOBOIAMULbHbIM aKyusm. JIpyeue moeym umemdv 0eno ¢
Yahoo!, Ddl u Compadq, no pasymnuiii dsiimpetioep 3uaem, umo
07151 He2o Imu aKyuu — He camulii aydwiuil eapuanm. IlomHume,
umo 011 npubvliu 03UmMperoepa coscem He 0013amMenbHo,
umobvl axyus osueanacs. Kpome moeo, coscem ne 0bs3amenvHo
CUTLHO PUCKOBAMb, YMOoDObL 3apabomanb 0eHbeuU.
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Tax 6 uem owce cekpem? - Omeem. ¢ U16-u Coenxa na
manou 0one U Npu MeONeHHO OBUNCYWeENCs aKyuu, eclu OHA
NPABUILHO NPOOYMAHA, - NOAHCALYL, CaMbll OE30NACHBIL HA c8eme
cnoco6 denams denveu. Ilouemy umerHO MEOIEHHO OBUNCYWACA
axyus? - [Tomomy umo 9% mopeyrowux ee uenopupyrom. Taxue
AKYUU-OYPHYUWKU CKPOMHO CUOSIM 8 Y20JKe, 8ceMu 3abvimble,
nomomy umo OHU - He "e2opsuue", He GoIHYHOWUE U HeE
"cexcanunvuvie". Ho smu uuxomy He 3amemuvie "memHvle
aowadku " kax paz u ecmov ceKpemuoe opydcue ddumpetioepd.
U smo opyscue nozeonsiem emy cHumamv no 116 ¢ meuenue
6ce20 OHsl, 4e20 OCMANbHOU MOP2OBbLIL MUp 0adice U He 3ameyaent.

Bomnpeku pacrnpocTpaHeHHOMY yOEKICHUIO, TOPTOBISA aKIUIMU
HE JO/DKHA OBITh MOX0KAa HAa UTPY B TOPrOBBIC aBTOMATHI, KOCTH WIIH
pynerky. Ecnu Bamma crparerdsi 3akiodaeTcs B TOM, YTOOBI IMpH
COBEPIICHHUU CICTKH IETUKOM IMOJIaraThCsl Ha MHTYUIIUIO, HHCTUHKT
WK yJaady, Bbl OOpeueHbl. B MepCcrnekTHBe y BAC HET HHUKAKUX
IIAHCOB, BBI, CKOpPEE BCEro, MPOJCPKUTECh HE 00Jee HECKOIbKHUX
Henenb. K coxanennto, Tak HauHMHAOT MHOTHE. OHU TPOBOJAT CBOU
MEPBbIC TOPTOBBIC OTMEPAIMH C TAKAMY BOJATUIBHBIMU AKIUAMH, KaK
Microsoft, Dell, Yahoo!, IBM u 00BIYHO MpPOHTPHIBAIOT TOHKY. DTH
aKI[UK TPOCTO-HAPOCTO IBHKYTCS CIUIIKOM OBICTPO, YTOOBI YCIETh
CTOproBaTh WX TyJda W oOpaTHO. Bcerma ecTh HEKTO, OMEpEIUBIIHIA
miTpeiinepa. Ho cymectByer crmocod u momyume. JpiTpeitauar
MOXET OBITh 00Jee OCMBICJICHHBIM 3aHATHEM, CKOpee
HAMIOMHHAIONIMM HE PYJIETKY, a MIaXMATHBIH TYpPHHUP, €CIIH BBHIOpATH
MPABUIIbHBIC AKITUH.

ITonararo, MHE yaamoch TPEAYNPEAUTh Bac 00 OMACHOCTSX,
MOJICTEPEraroIInX Bac MPH MEPBOH ke caenke. Ho HacTymaer MOMEHT,
KOTJ[a BaM MpPUICTCS JCHCTBOBATH CAaMOMY, HH OT KOTO HE IMOJTydas
COBETOB U IOJIarasiCh TOJBKO HA CBOM COOCTBEHHBIE CIOCOOHOCTH U
yMmeHus. MOMEHT, Korjia ele-
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AYCT YyACIWTbL BHUMAHUC OCHOBHOH 3azaye: TOpFOBOﬁ MMpaKTUKC.
Camas THOIATCIIbHASA MNPCABAPUTCIbHAA NOAIOTOBKA — HHUYTO B
CpaBHCHUU C TEM OIIBITOM, KOTOpBIﬁ BEI ano6peraere, Koraa Balllu
ACHBI'M YIKC€ B HIPC. HOBTOMy Bbl JOJI?KHBI I[efICTBOBaTB O4YCHb
OCTOPOXHO U BCSIKHI pas Y6C)KI[3TBC$I B TOM, 4YTO Yy BaC C€CTb BCC
OCHOBAaHHUA [JIA Havaljia TOPTrOBJIM, HNPCKAC YCM PUCKOBATH XOTb
OJHUM IIECHTOM H3 CBOCT'O TOPTOBOI'0 KarmuTaa. MbI HaYHEM C caMBIX
TJIaBHBIX BOIIPOCOB.

KAK OENTATb AEHBbI'M HA AKUWWN, KOTOPAA
HE OBVXXETCA?

BcnomuuTe, Kak BBl B MOCICAHUN pa3 MpOCMaTPUBAII MECTHYIO
rasery, 4roObl y3HaTh, KaK Balla JOOMMas akuus Beia ceds
HakaHyHe. Tam OBIIO TMOJTHO aKIUH, KOTOPBIE OCTaBaJUCh
HEW3MEHHBIMH, JIBUTasich TOJILKO 10 1/8 Tyna u oOpaTHO B TeUeHHE
Bcero AHS. B mo0ol 1eHb MOXXKHO OOHApYXUTh OYKBaJbHO COTHH
Takux akunuii. [lepBoe BIeyaTieHHE TAKOBO, YTO HA OTHX aKLUIX
HEBO3MOXKHO 3apaboTaTh IEHbI'M, TaK KaK OHH COBCEM HE IBMKYTCS.
Ho pasBe xTo-HHOYyAb U3 TEX, KTO TaK JyMaeT, IpoOoBal JenaTh Ha
Hux AeHbru? KTo-HUOynp moHec Ha HUX YOBITKH? - Her, u He
npoOoBai, U He MoHec. Sl pydaroch 3a TO, UTO Ha Ka)XAOH M3 dTUX
aKIU KTO-TO CKOJIOTHUI cebe 1menoe cocrosiHue. M myTh K 3TOMY CO-
CTOSHHIO YAWBUT OONBIIMHCTBO HMHBECTOPOB. bbimn 3apaboTaHbl
THICSYM AOJUIAPOB, W HHUKTO 3TOr0 Jaxke He 3aMmeTws. Ho kak 310
MPOUCXOANIIO?

JaBaiite paccmorpum mnpumep. Ckaxem, Bbl HPUCMOTPEIU
Bethlehem Steel (BS). Ha nmpouwioit Hexene y Hee ObLT HEIUIOXOU
MOoABEM, HO B TEUEHHE MOCIEIHUX ABYX IHEH OHa TOMYETCS BO3JE
$10. Bo BuepamnHux razerax KOTHPOBKA Ha Hee ObLiIa TAKO#:

BS Last 10 Unchanged High 10 1/8 Low 10 (BS nocreonss yena 10, e
usmenunacy, maxcumym 10 U8, murumym 10)
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BoNBITHHCTBO HHBECTOPOB PEIIUT, YTO HA TON Oymare HUKTO HE
MPOUrpaN U HE HAXKUICA. AKIHS Jaxke He Kojiebanach OOnbIie, YeM Ha
1/8 ot MakcuMyMa 10 MUHUMyMa B TCUCHHE BCETO JHs. BIBO, 4TO
Ha aKIUK HUKTO HE HAXKUIICSA, JONTOCPOYHBIC HHBECTOPHI CACTAIOT HA
TOM OCHOBaHHH, YTO aKIUs OCTaBajaach HEU3MEHHOH B TEUCHUE IHS.
JIsist HUX 3TO O3HAYAET, YTO HE3aBUCHMO OT IICHBI, IO KOTOPOH OHHU
MPUOOPETH aKIUI0, CTOMMOCTh MX CYETOB OCTANaCh HEM3MEHEHHOM,
TaKk Kak akmus He aBuranachk. Jpyrumm cmoBamu, 1,000 akrwmii,
KOTOPBIMH OHH BJAJCIOT, CETOMHS CTOSAT CTOJBKO XK€, CKOJbKO U
BYEpA.

Ho Tak mymaroT UHBECTODHI, a He TOProBIbl. OHU HHBECTUPYIOT
Ha JUTUTENBHBIA CPOK U HE BHUKAIOT B TAKHE TOHKOCTH. TOPrOBIBI XKe
BOCIPHHUMAIOT 3Ty HMHpoOpManuioo nHaue. OHM HE PacCMaTPUBAIOT
akiuto Bethlehem Steel xak yObITOUHYIO O3HLUIO TOJBKO MTOTOMY,
YTO OHA OCTaBajach HEU3MCHHOW BeCh JIeHb. TOJKOBBIC TOPTOBIIBI
PasTISIAT B 9TON aKIIMK HACTOSIIYIO 30JI0TYIO KHUITY.

POJb MEJIKOIO CMNEKYJTAHTA

[lepBoe, 4TO MOMKHO MHTEPECOBAThH JRUTpEiepa, - 3TO 00beM
toproenu. Buepa mpotoprosanock 6omee 300,000 akruit Bethlehem
Steel. TIpu Toproae 300,000 akmuif, KTO-TO 3aHHMAI
MPOTUBOTIOJOXKHYIO CTOPOHY Kaxaoro Topra. Yro 3To o3Hayaer? -
OTO O3HAYaeT MpEKpacHbIE MAHCHI JUIS aKTUBHBIX KPAaTKOCPOYHBIX
CIEKYJISTHTOB M0 3Toi Oymare. KTo st cnekymsHTBI? - OCHOBHOM
CHEKYJSHT, KOHEYHO K€, -CIEINAIMCT, TOT, KTO HAO0aeT 3a BCEM
XOJIOM TOPTrOBIM 3TOW aknuu. Kro-umOyne eme? - Jla, u Takoit
TOPrOBEl] HA3BIBACTCSI MEJIKUM CIIEKYJISHTOM. MENKHUE CIEeKYJISHThI
Ha3bIBAIOTCA TaK MOTOMY, YTO OHHM CHEKYJIUPYIOT C HEOONBIION
MpUOBLIBI0 aKIUAMH, KOTOPhIe HUKyHa He ABMXKyTcs. Cebs s Toxke
MPUYUCIISII0 K MEJIKUM CIIEKYJITHTaM M HaJEICh, YTO K KOHITY KHHUTH
BBl COCTABHUTE HaM KOMITAaHHIO.
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UTo MeNKUH CIIEKYJISHT BUAUT TaKOTO, YEro He BUASAT OCTAJIbHbIC?
- O6bvem. Korga Menkuii CriekyJssHT BUOUT 00BbEM, OH BHIUT LIAHCHI
3apabotath 1/16 wam mro0ble MHBIC MaJible IOJH B TEYCHHUE BCETO JHS
MU CYLIECTBYIOIIEM IMOTOKE OpAepoB. He BaykHO, IBMKETCS M aKLUs
B KaKOM-JIH0O HarpaBJIeHHH, 4TOObI 3apaboTaTh Ha Heir 1/16 wm 1/8.
BaxxHo, 4TO KaXkAbIil pa3, KOrJAa akius TOPryeTcs MO HECKOJbKY
COTEH THICAY LITYK B JI€Hb, BO3HUKAET MPEKpacHasi BO3MOXHOCTD IS
W3BJIEYEHUsI KpaTKocpouHoi npuobuin. Ha o6beme B 300,000 akimii
KTO-TO MOKET AOOUTHCS HEBEPOSTHOTO YCIeXa.

BS_ast 10 Unchanged High 10 1/8 Low 10 (BS noczedunss yena 10, ne
usmenunace, maxcumym 10 U8, munumym 10)

W3 koTHpOBKH OCHOBHAsI Macca MHBECTOPOB HE BUIUT M3MCHCHUH
M0 CPaBHEHWIO C TPEABIAYIIUM JHeM. [IeHCTBUTENBHBIX COOBITHH,
Pa3BOPAYNBAIOIINXCSA BOKPYT aKIMH, 3Ta KOTHPOBKA HE OTPaXKaer.
Uro penan cmeumanuct? YUro gmenman mdiitpeiinep? - OOa oHu
CHEKYJIMPOBAIIA aKIUel ¢ HeOOJBIIONH MPUOBLIBIO B TCUYCHHE BCETO
JTHSL.

Tabmuma 9.1. oTpaxkaeT NEWCTBHS MEIKOTO CIICKYJISHTa B
oTHouleHUU akumu. Kak BuguTe, 3TOT APUTpElacp, WU MEIKUH
CIIEKYJISIHT, TOproBaj Tyaa u oOpatHo akuusmu Bethlehem Steel
BOCEMb pa3 3a JieHb, 3apabotaB mpu 3ToM $420. Tyt ecTh Hag yeM
noaymats: $420 Ha akumu, KoTopas He Kojebaaach OoJble, YeM Ha
1/8, B Teuenue Bcero mHsA. J[eno B TOM, YTO MEIKHI CHEKYJISHT
toprosain no 2,000 u 3,000 akuuii 3a pa3. Korna Menkuii criekyyissHT
TOPTyeT HETUIOXUMHU 00BEMaMH, TO JOCTATOYHO CHUMATh 1o 1/16 wu
WHBIC COBCEM Majble JIOJIM, KOTOPhIE CKIIAJBIBAIOTCA K KOHIY JHS B
3HAYUTENBHYIO MPUObLTE. Eciin BBl Oynere M0CTaTOYHO MHOTO TOP-
roBaTh TAKUM 00pPa3oM, TO B KOHIIC KOHIIOB OOHAPYKUTE, YTO CACTAIN
HECKOJIBKO TBICSY JIOJUIAPOB.
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Crpaterust pHTperiiepa — TOProBaTh C COBCEM HEOOIBINOM
npuobUIBIO cpa3y mo 2,000 akuuii ¢ TeM, yToOBl MPUOBLTE COCTABIISIA,
no kpaiineir mepe, $125, 6e3 yuera KOMHCCHOHHBIX (cM. Tabi. 9.2).
[laHcel Ha W3BIEYEHHE MPHOBLIM BO MHOTO pa3 BBILIE, KOT/A BB
meiTaerech CHATH mo 1/16 mpu Toproeie 2,000 akiwii, yeM Korma
nbITaeTech 3apaborats 1/2 Ha 200 Gornee BONATHIBHBIX aKIHSX.

Tabnuua 9.1 ExxeaHeBHaA perMcTpauma caenok
MEeJIKOro crieKynsiHta

Kymreno 3,000 10

IMpomano 3,000 +187.50
101/16
Kymreno 3,000 10 +187.50
IMpomano 3,000
101/16
Kymieno 2,000 1011
IMpomano 2,000 6 +125
101/8
Kymieno 2,500
[Mpomano 2,500 10 0e3 yObITKa
10

+500 3a BEIYEeTOM KOMHCCHOHHBIX
Bcero 3a nenp $80 1o 8 caenkam

Yucras npubbLIb TIOCTE
yIIJIaThl KOMACCHOHHBIX +420
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Ta6nuua 9.2 Pasmep npuGbIinNu npyu Toproerne Ha

ManbIX gonax

1/16 na 1,000 akuusax + 62.50 1/16 wa 2,000
akuax + 125.00 1/16 na 3,000 aknusax +
187.50 1/16 na 4,000 axmuax + 250.50 1/16 na
5,000 aknusax+ 312.50

TUWE EOEWDb - AANBWE BYAELWb

Tenepr HEOOXOAMMO BEPHYTHCS K €IIe€ OJHOH YK€ 3aTpOHYTOU
Hamu Teme. BarsHute Ha Yoiur-Ctput. UeM TOproeisi OpOKEpCKUX
(¢UpM OTIMYAEeTCS OT TOPrOBIM HHBECTOPOB? OTBETUTH HECIOXKHO.
Bpokepckue ¢GupMbl HE TOPTYIOT AOATOCPOYHO U OTHIONb HE
CTpeMsTCA 3a OAHY CHENKY 3apabotaTh orpoMHoe coctosiHue. OHU He
CTpEMATCSA K KAaKOMY-TO HEBEPOSTHOMY OJMHOYHOMY ycrexy. MIMeHHO
MMO3TOMY OHM U B COCTOSHHMHM IUIATHUTh CBOMM COTPYAHHKaM
MHOTOMMJJIHOHHBIE 3apHijaTbl. 3amOMHHUTE, MpPU KaxaAoH
COBEpIIaeMOM CAeNKe YbM-TO AEHBIM NOCTaBIEHBl Ha Kapty. U
¢upmer Yomn-Ctpura npenenbHO OCTOPOKHBI B OOPAIIEHHH CO CBOMM
O00OPOTHBIM KaIUTaJIOM B CMBICJIE MECTa M BPEMEHH €ro BIIOXKCHHUSI.
Kaxxnas cnenka, uMu coBepiiaemasi, — TIIATEIbHO MPOCYUTAHHOE H
YETKO OlpeaeneHHoe neiicTBue. Ilpn 3ToM OHM BIOJIHE JOBOJIBHBI
CBOMMH KpaifHe MallbIMU NOJISIMH NPUOBUTM M HE 3aMaxMBalOTCS Ha
Oonee Beicokue. [loroMy 4TO M3 TOa B TOJ UMEHHO Majble JOJIU U
MO3BOJIAIOT UM JIEPKAaThCsI B 3TOM OM3HECE.

VIMeHHO 3Ty MBICITB 5 M X04y BHEJPUTH B Ballle CO3HAHUE:
Manbple OJIM — Balla Jiy4yimas caeika. Bel, OyKBaibHO, MOXeTe
3apa0aThIBaTh ceOe Ha KU3HB 3TUMH JOJISIMH, YTO 5 U Jie-
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naio BoT yxe 2 roxa. Ilouemy TOproBms ¢ HEOOJBIIOH MPUOBLIBIO
ompaabiBaer ceb0s? [loToMy YTO OCTajdbHOW MHP NBITaeTCs
3apaboTaTh cpa3y jKe HEBEpOSTHBIH KamuTaid. Baymaiitech B 3TO.
[louemy WHBECTOpPHI MOKYHNAalOT aKIUH CaMbIMH TepBeiMH? U
OOJIBIIMHCTBO W3 STHX MHBECTOPOB HE y4acTBYIOT B mrpe 1/16, 1/8
wi 1/4. OHu - maccakMphl JAIBHETO CIICAOBAHMS: CHa4ajga KyIAT
akuuu no 10, a motoM ocTaBAT WX y ceOs Ha HECKONbKO JIeT, B
HaJeXKIe KOrna-HUOyAb MPOAaTh MX Ha HECKOJIBKO IMYHKTOB JTOPOXKE.
Korga »Tu mHBECTOPHI MOKYMAlOT aKIUH, OHU MOKYMAIOT HX 10
pbiHKY. OHU coBceM He pa30OpUYMBBEL B II€HE, MO KOTOPOH HX
nokymnaroT. M KTo-To Bcerna 3aHUMaeT APYTyI0 CTOPOHY MX CACNIKU. A
KTO MpOJAaeT akiuio uHBecTopam? CKopee BCEro, MM CIELHaINCTHI,
wim JpiTpeiinepsl. W caenka Bcerza coBeplIaeTcss Ha YCIOBHUAX
crenualcTa Win IPUTpenaepa, Tak Kak OHa BBIOJIHSETCS 10 PBIHKY.

3agymaiiTech Ha MUHYTY O cnienuanucre. Eciau miltpelinepy npu
toprosie akuusivmu Bethlehem Stedl ynanocs custs npubsuis B $420
3a 8 clenok, To MpeAcTaBbTe, CKOJIBKO ACHET clean CIenUuaIncT Ha
9TOM ke akiuu. BemomuuTe, uTo OBLTO TIpOTOproBaHo Gonee 300,000
akiuii Bethlehem Steel. 1 snosHe Bo3MOXHO, y CrieUannucTa ObLH
NpeKpacHble IIaHCHl cAelaTh NPUOBLIb, KOTJAa OH IMOKyHaid B
OTCYTCTBHE TOKYyTNaTeNe W MpoAaBaj B TOT MOMEHT, Korjna He ObUIo
npoaaBuoB. [Ipum 3TOM crmenuanucT 3apaboTal HECKOJIBKO ThHICSY
J0JIJIapoB, a TO U Oomnblire, 6e3 ocoboro pucka. M, mpeacTaBbTe, HUKTO
3TOr0 M HE 3aMEeTHJI, IIOTOMY YTO aKuus He JBuranack. Bce ObLIo
crnenaHo B npeaenax 1/16 u 1/8.

Tabmuna 9.3 geMOHCTpUpYeT, Kak JocTuraercst mpuobus Ha 1/16
B TOpProBi€ JOCTaTOYHbBIMH oObeMamMu. Ecim Bam  ymaercs
3apabaTbiBaTh 1o 1/16 Ha 2,000 akumii yersipe paza B TCYCHUE THS, TO
Baia npuObUTb coctaBut $500, HE CUUTAsT KOMUCCHOHHBIX. DTO TO K€
camoe, uto mpuobpectn 1,000 akumii m 3apaborath Ha Hux 1/2.
Onnako, maHchl 3apaborath 1/2 HAaMHOTO HIKE IIAHCOB 3apadoTaTh
1/16. HeroBops yxe
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0 TOM, 4TO 3apabareiBaTh 1/2 BaMm mpuaercss Ha TOpromie Oonee
BOJATWIBHBIMU akUusMu. [lodToMy Hamia cTpaTerusi U SBISIETCS
HACTOSAIIEH 30JI0TOH >KUIIOMN.

KAKWE AKLUWWN BbIBUPATbL OJTA TOPIOBJIA HA
MAJIbIX 4ONAX

ITo Gombimomy cuery, mduTpeitmep 3apaboran $420 akiusmu
"Bethlehem Stedl”, ne noasepras cebst ocobomy prucky. Barnsuure Ha
caenkd. Ha xakoMm ypoBHE TOpProBell MOKYINaeT W MpojaaeT akuuu? B
Mpezenax COBCEM Y3KOro IIEHOBOTO Iuamna3oHa. AKIus Oblia KyrjieHa
no 10 m 10 1/16 u nponana
IO 10 1/16 1 10 /8.

OnenuBas CUTyalMIO IO CTapbIM MEpKaM, MOXHO CKa3aTb, YTO
sto 20-20. K koHIy AHS Jerko oOHapyXHTh CTElEeHb PHCKa,
KOTOPOMY IOJBEprajicsi TOPropeu. OJTH BOCEMb CACIOK ObUIH
npoBeaeHsl 0e3 ocoboro pucka. Akius He ToproBaiack Hiwxke 10, 1 He
Toprosanachk Beiie 10 1/8. Jvitrpeiinep, KoTopslil Kynui akiuu o 10
u nponain o 10 1/8, nomkHO ObITH, 4YyBCTBOBAJ CEOsI TCHUEM.

Ta6nuua 9.3 CnoxeHue gonen

1/16 na 2,000 axriusix ofuH pa3 B ICHb +$125 1/16 ua 2,000

aKusx 2 pasza B JICHb +$250 1/16 na 2,000 akiusx 3 pasa
B J€Hb +$375 1/16 na 2,000 akuusx 4 pasa B 1eHb
+$500

COputace MedTa AdWTpeiizepa: KyNUTh MO MUHUMYMY JAHS U
MPOJaTh MO MAKCUMYMY JIHS, 3apaboTaB IpH 5TOM MPUOBLI.

To, 4TO 3TH cHeNKu He Heclu B cebe HUKAKOro PUCKA, MOXKHO
CKa3aTh TOJBKO Tociie (akTa WX cBeplleHHs. Bxoas B crenky,
TOPIOBELl HE MOT 3HATh HAaBEPHAKA, YTO €ro KAET.
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U tonbko Gnaromaps TOMy, YTO OH PHUCKOBaJl CBOUMH JIEHbraMH, OH
cMor 3apaboraTh mpuObUIb. [loMHUTE, PBIHKAMHU NHPaBAT CTpax H
xanHocte. Kak ymanoces mitpeiinepy kynuts akuuto mo 10?7 Toabko
Onarogapsi TOMy, 9TO KTO-TO COTJIACHIICS ee MpOoJaTh 1o 3Toi neHe. C
KaKo# ke CTaTH 3TOT 4YeJOBEK Ipojaji Mo MUHUMyMY aHs? - U3
CTpaxa, YTO aKUus IOIIeT BHU3, a HE BBEPX.

HuxkTo HUKOra HE MOXKET 3HATh, KaK MOBENET ceOs aKIus mocie
TOTO, KaK ee KymsT. HezaBucumo oT Toro, kak oOepHETCs CAENKa, BbI
BCETa MOABEPraeTech pUCKY ¢ MOMEHTA MOKYIKH akiuu. [Iponsoiitu
MOXKET aOCOJIOTHO Bce. AKIHMS MOXET ynacTh Ha 1/2 wnm xe
noaHAThCs Ha 1/2, 1160 ocraBaThCsl HA TOM XKe camoM mecte. Hukro,
Jaxke caMble JydIlue SKCIEpTHl, He 3HaeT HaBepHsIKa, Kak OyaeT
BecTH cedst akuusa. DTO 3aKOH TOProBiH. ENMHCTBEHHOE, YTO BHI
MOXETEe CHeNaTh, - 9TO BHIOMPATh aKIIMU U CETMEHTHI PbIHKA AJIS
CBOEH TOPTOBJIH, OCHOBBIBASICH Ha BOJATUILHOCTH.

Ber nomkHbl 3amathk cebe Bompoc: "Kakoit puck s mory cebe
MO3BOJIUTH TP TOPTOBIIE C MaJibIMU goisiMu?' - Eciu BBl TulaHupyere
CHATH ToNbKO 1/16 co crmenmku, TO ¢ Kakoil CTaTH BaM PHCKOBATh
noTepsATh Oombie 3Toro? JIpyruMu ClIoBaMu, €ClM Bbl paCCUHTHIBACTE
3apaborath MakcumyM 1/16, To HUKak He 3axoTuTe noTepars 1/4, 1/2
WM fgaxe 0osplie. ITo MyTh K MpoBairy. B KoHIIe AHS, HE3aBUCHMO OT
TOTO, HAa KaKHX JOJIIX M KaK MHOTO BaM yJIaJloch 3apaboTaTh, BBI
noHecere YOBITOK, €CIM OTAAaJAMTE BCIO MNPHUOBIIL OJHOW WIH
HECKOJIBKUMH OONBIIMMH MOPUUSIMU. UTO BBl MOXKETE CIeNaTh, YTOOBI
n3bexats 3T0oro? Eciam BBl TOpryere Ha MasbIX AOJSAX, TO JHOOOH
LIEHOH n30eraiTe BOIATUILHBIX aKIUH.

OTKAXMTECH OT MOMYNAPHBLIX AKLIIA

Jleo B TOM, YTO TMOMYJISPHBIC aKI[UH BBICOKOTO nonera’, Takue
kak Intd, Ddl, Cisco, Microsoft, Yahoo!, caumnkom
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BOJIATUJIBHBI JUJIS HAIETO THUIIA TOPTOBOW CTpaTEruu. DTH aKIUuu
MOTYT U3MEHATHCS Ha JIeCATh M 0oJiee MyHKTOB BCETO 3a OJUH JICHb.
[TomHuuTE, 4TO 1151 OHIIAMHOBOrO JPUTpeHiepa BONATUILHOCTE - Bpar,
a HE JIpYT, MOTOMY YTO CKOPOCTh HCIIOJIHEHUS CIENOK J3UTpelaepa
cnumkoM Mana. boliee KpymHBIE UTPOKM Ha PBIHKE MPENIOYUTAIOT
BOJIATUJIBHBIC aKIUH, TaK KaK Y HUX OOJIbIIIE peCypCOB U CPEICTB ISt
TOPTOBIM THMU OyMaramu. Y Hac C BaMH 3TOTO HET, IOYEMY MBI H
matuM MeHee yeM 10 1oi1apoB 3a BO3MOXKHOCTh COBEPIIATH CIIEIKH.
Sl ucmpiTan Ha cebe 3TO TMKKOE U OecHojie3HOe 3aHATHE -
TOPTOBITIO BOJATHILHBIMH akiusMu paan 1/16. Buauane kaxercs, 4To
OYCHb JICTKO BOMTH M BBIUTH W3 MO3UIUU C HEOONBIION MPUOBLIBIO.
[Ipn ycTOWYMBOM pBIHKE aKIUHM BBICOKOTO IIOJIeTa HACTOJBKO
JIUKBUJIHBI, YTO KAXKETCsI, 3apadoTaTh HA HUX MEJIOYb HE TPYAHEEe, YeM
OTHATh y pebenka koH(eTy. Bo3MoxHO, BB JEHCTBUTEIHHO
JOOBETECh ATOr0 HECKOJIBKO pa3 B TedeHue Bcero qHsA. OmHako, He
OyabTe IypakoM. DTH aKIUU OYEHb PEAKO OCTAFOTCS CIIOKOMHBIMH Ha
JIoiroe BpeMs. B OIHO MTHOBEHHE BBI MOXETE OBITh CMBITHI
CTPEMHUTEIHHBIM TTOTOKOM. AKIIUS MOXKET MOMEHTAIBHO YIAcTh Ha
OJTH WJTU JIBa ITyHKTA, IPHYEM B CaMOE HETIOIXO/SIIEe IS Bac BpeMs
- xorza y Bac Ha pykax Oyner 2,000 akuuii. Torna 3a HECKOIBKO
MHHYT BaM MPHJETCS OTAAaTh BECh CBOW HEACIBHBIN WIW Jaxke
MECSYHBIN 3apaboToK, 4TO, KaK S HaJCCh, HABCEra OTOOBET Yy Bac
OXOTY TOPTOBaTh STUMH aKIUSIMHU.

BbICOKOOXOAHbBIE AKLIMW (HIGHER-YIELDING) -
WIOEAJBbHbIN BbIBOP AN TOPFOBAW HA MAMbIX
nonsix

Camoe BaXHOE pelIeHue, KOToOpoe MpUHUMAeT IpITpeiaep, - 3To
BBIOOp akuumii it ToproBiu (cm. tadn. 9.4). Kak Buamte, eciiu BbI
Topryere paau 1/16, To Bam HEOOXOAUMBI yc-
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TOMYUBKIC aKIUU, KOTOPbIE HE COOMPAIOTCS YpEe3MEPHO JBUTATHCS B
OJTHOM HampapiieHuH. [ Jie BBl MOXKeTe HAWTH Takue akiuu? - Jlydie
BCero mckaTh ux Ha Hpro-Mopkckoit ®ongosoii Bupxke B Takux
MecTaX, KOTOPhIC MEHBIIIE BCETO MPHUBJICKAIOT BHUMAHUE, B OTINYHE
OT TEPPUTOPHIL, T/ie KpyTATCA Oojee BoJATHIIbHBIC Oymaru. Bam He
ClIeyeT BBIOMPATh MOMYJSAPHBIE AKIMH. 3allOMHHUTE, 3aroJIOBKH
ra3eTHBIX CTaTeH CO3/aI0T BOJATHWIBHOCTh. OCTaHOBHTE CBOI BBHIOOD
Ha Oymarax, KOTOpbI€ He YIIOMHUHAIOTCSI B HOBOCTSIX.

Ectp Takme MecTta, Ha KOTOpBIC s OBl XOTEN OOPATUTH BaIlle
0c000¢ BHUMaHHUE. BOJBITMHCTBO 3TUX aKIMA OTIMYAeT OJHa OOIIas
yepra, 1O HHUM IUIaTAT BBICOKHE IHBHACHIBI. Topromarh
BBICOKOJIOXOJHBIMH aKIHUSIMU OOBIYHO O€30MacHeil MmoToMy, 4YTO
BBICOKHI JIOXOJI YMEHBINAET BOJATHILHOCTh. UTO Takoe BBICOKUU
JO0XO0J OT akKuuii? - DTo OUBUACHALI, BBEINJIAYHBAEMBIE HX
nepxatensM. Ecu BB TOKyIaeTe AECATUIO0UIAPOBYIO aKIHIO, TI0
KOTOPOH BBITUTAYMBAIOTCS JUBUJCHBI B pazMepe S50 1eHTOB B TOJ, TO
oHa MOxeT npuHecTn 5% noxonma. [pyrumu cimoBamu, 4To OBl HU
CJIyYMIIOCH, BBl CMOXKETE OCTABUTH aKIMU y ce0s U 3apabotatk 5% ot
BIIO’)KEHHBIX B HUX CPEJICTB.

S mpeanounTar TOProBaTh BHICOKOIOXOMHBIMU AKIVSIMU, TIOTOMY
YTO TOPT'OBIIS UMM IPOUCXOJUT B OOCTAaHOBKE KpalHE yCTOHYMBOTO
pBHIHKA. BONBITMHCTBO MHBECTOPOB, KAXKAYIIUX BHICOKUX MPUOBLICH,
HE MOKYIAIOT 3TU aKI[UHU 10 TeM K€ CaMbIM MPUYHUHAM, 10 KOTOPBIM
onu mokymnarot akimu Intd, Microsoft, Ddl. Ouu He mokymaroT HX,
MOTOMY 4YTO XOTSAT YJBOHUTH CBOW BJIOKCHHUSA. DTH aKIUU TOKYHaOT
TaKhe MHBECTOPHI, KOTOPHIC PACCMATPUBAIOT MX Kak 0e30macHoe Ka-
MHUTATIOBIOXKCHHUE, KaK HaJ[EKHOE MOMEIICHUE CBOUX CPEACTB MPHU
IIATH - CEMH TMPOIEHTAX J0XO0/a B BUJIE TUBUJICHIIOB.
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Ta6auna 9.4 Coucok JaAHHBIX ISl BHIOOPKH TOPTrOBJIH Paau

1/16 - my4imnue aKuuu

Tun mopeosnu: Topryiire paan 1/16, ncniomns3yst 6ua-ack Cripaj
Konuuecmeo axyuti 015 cOenKu. Munumym 2,000 akumit
Tun axyuit: Axtnn Hero-iiopkckoit @onmoBoii bupsku wim

Awmepukanckoit @onnoBoit bupxu, Tak kak 3ta
crparerus ve noaxonut st NASDAQ
Ceemenmbl poiHKa. BBICOKOI0XO/IHBIE, HU3KOBOJIATIIIBHBIC OyMaru
Axyuu: OO6muraruonHbie (OHBI 3aKPHITOrO THIA
(Closed-end bond funds)
WuBecrunmonHbie GOHIB
saxpoitoro tuma (Closed-end stock funds)
Otpaciu cheps! 00CTy>KIBaHHS
(axumu Tomeko 10 $ 25 3a mrryky) (Utilities)
Jlpyrue 3aperucTpupoBaHHbIE IIEHHBIE OyMard,
Topryroiuecs crabuisro 10 $ 10
TonpKo TUMUTHBIE Opliepa
He ucnone3yiite pelHOYHBIE OpAEPa
Memood mopeosnu: He ucnons3yiite orpanudenus "Bce UM HUYETro'
INokymka mo 6ux, mpogaska Mo ack

Topzosas
cmpame2ust:

Jiitpeiinepy BoBce He 00s3aTelbHO 3arpyxkaTh ceds Kyuei
rpa@uKOB W TPOU3BOAUTH HCCICAOBAHUS sl OOHapy>KEHUs
BBICOKOJOXOAHBIX akuuid. Bam mpuzaercs uckath He Oonblie, YeM B
TpEeX MECTax, CpeIH BBICOKOJOXOIHBIX CETMEHTOB pBHIHKA!
obnurannoHHeie (GOHIB 3aKPBITOTO THUIA, OTpaciu cgepsl
o0Cy)XMBaHHSI M YUYPEKIACHHUs, CHEHHATU3UpYIOUNIMecs Ha
WHBECTULMIX B HEABMXUMOCTb. JTH YCTOWYMBBIE PBHIHKH HJCaTbHO
MOOXOIAT AJSl HalIel TOproBoil cTpaTternu. IloMHUTE, ecnu akUus
yCTOMUMBAa M MENJICHHO [BIKETCS, HAM HE HAJ0 OECIOKOUTCS O
BXOXKJICHUHM W BBIXOZI€ M3 phIHKAa Ha OemeHoi ckopocT. Toproeis
STHMH aKIHMSIMHU CKOpee MOX0XKa Ha IIaxXMaTHBIA TYpHHUD, HEKEIH Ha
MOEIMHOK C UTPOBBIM aBTOMaroM. W noranmaiTechb-ka, ¢ Kem Mpo-
BOIUTCS TYpHUP? - Tak U €CThb, CO CIIEHUATHCTOM.
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TOPIroBI1A HACIP3E:
MOKYTIKA MO bMNAY, MPOOAXA MO ACKY

Bo3MokHO, Bac yxe MydaeT BOIpoc: 3aueM orpaHnumBathbes 1/16,
€CII MOXKHO TIONBITaTbesi 3apabotath u Oonbme? Ilouemy Obl He
morpoboBath ToproBath Ha 1/4, 1/2 wnu xe naxe 6ombiie? [ToBepsnTe,
3apaborath Oonblie, yeM 1/16, mpu MeIJICHHOM HCIIOMHEHHH OpJepa
ype3BbIYaiiHO ciokHO. [lomHMTE, BBI TOpryere uepe3 MurtepHer. Eciu
aKIMs IBMXKETCS, TO Bbl, HEMHUHYEMO, Oy/eTe MOCIESIHUM, KTO BOMIET,
W TMOCJIEIHUM, KTO BBIHJET U3 phIHKAa. BOT moyeMy BONAaTUIBHOCTH
IUIsl Bac Bpar, a He ApyT.

Ho 5T0 oTHOCHTCS TONBKO K BOJATHIBHBIM aknusM. [lomHuTE, 9TO
aKIMM, KOTOpBIC BBl BhIOMpaere, HUKyAa He ABMXKyTcs. CyiecTByeT
Oosee croXHasi IPUYUHA, W3-32 KOTOPOH OYEHb TPYIHO 3apadaThIBaTh
oonbine yem 1/16. OHa cBsizaHa C TeM, KaK TOPTYETCs aKLus, U C TeM,
KaK JOCTHTaeTcsl MOJy4deHHe Manbix poneid. IloMmHuTEe, 4TO Hama
TOproBasi CTpaTerusi COCTOMT B DKCIUlyaTallMu OWA-acK cHpiAa.
[TpumeHsist 3Ty CTpaTeruio, BB HE CMOXeTe 3apaboraTh Oonbuie 1/16
Ha TOproBie OOJIBIIMHCTBOM aKLWH, TaK Kak MX OMO-acK CIp3f caM
1o cebe He Oonpire 1/16.

Korga maiitpeiinep 3apabaTeiBaeT Ha MalblX IOJAX, OH HC-
MoJb3yeT OMA-acK CHp3 - MOKYyMaeT Mo Ouf, mpoxaer mo ack. Takas
CTpaTerus Mmo3BOJIsET 3apaboTaTh NpHObLIL He Ooidbiie yem 1/16
MPOCTO MOTOMY, YTO OOJBIIMHCTBO aKUMK HE TOPrYIOTCS MO OHMI-ack
CTIPATy, KOTOPBIH OosbIire, yeM 1/16.

WuBectupyromas mnybnauka moiaraer, 4To BBl 3apadaThiBaere
1/16, nokynas 1Mo peIHKY U IPOJaBas Mo PeIHKY. JpyruMu cioBamu,
nokymnaere Bethlehem Steel 3a 10 mo peiHOYHOMY OpJepy U mpoaacTe
ee o 10 1/16 Toxe 1o peiHOYHOMY opaepy. OHa 3a0myxaaercs. Boi-
TO TOMHHUTE, YTO DPBIHOYHBIE OpJAEpa 3aCTaBIAIOT MPOCTO TakK
paccTaBaThCsi CO 3HAYUTENbHBIMH CcyMMaMmMu JAeHer. B
JeWCTBUTENBHOCTH, BBI 3apabaThiBacte 1/16
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notomy, 4ro Oux paser 10, B To Bpems, kak ack cocrasisier 10 1/16, a
BBI KYITHJIH 110 OMJT ¥ ITPOJIAJIH TI0 acK.

Hcnonw3ys Oup-ack cmnpdi, BaM ypainoch 3apabortath 1/16.
JlaBaiiTe emie pa3 MpoBepHM ra3eTHyI0 KoTHpoBKy Bethlehem Stedl.
BoT Kak OHa BBITJISIINT:

BS Last 10 Unchanged High 10 1/8 Low 10 (BSnocreonss yena 10, ne
usmenunace, maxcumym |0 18, munumym 10)

NCMOJIb3OBAHUE BMNAO-ACK CMNP34A

BcrnomHuTE paHee mpeicTaBIeHHBIE BOCEMb CICNIOK: MOKYITKa 3a
10, npomaxa mo 10 1/16 u 10 1/8. Toprosen 3apa®oTtayn YUCTHIMU
$420 mocne TOro, Kak ¢ HEro CHsUIM KOMHUCCHOHHBIC 32 OpOKEpCKHE
YCIIyTH, OKa3aHHBIC MO 3THUM CHEJKaM, 3apa0doTaB MPUOBLIb Ha TPEX
TOPrOBBIX OIEpaIMIX M OCTaBLIMCH TPH CBOMX Ha omHOM. J[ymaere,
Tpeiinep Ucnoabp30Ball peIHOYHBIE opaepa? - Uepra ¢ aBa. Tak 4rto xe
Torma mpoucxoawio? ToproBeln HCIOIB30Bal OHMI-aCK  CIPI,
MOKYyTIasi 10 OMJT ¥ IPO/IaBas 1Mo ack.

W3 razersr Huvero sroro npo Bethlehem Steel ne monsts. Bam
NpUACTCS B3MNITHYTh Ha OMa-ack cmpda. M3yduB ero, BOT YTO BEHI
oOHapyXuTe:

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

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

50x23259,000 ¢ 15:30

OcnoBHoe BpeMs aus oua 06Ut 10, a ack 10 1/16. Tak kakuM xe
o0pa3oM wHcmonb30BaTh Oup-ack crnpaa? - Ilpucoenussiitech K
nokynatensm 3a 10, m ecnu cymeere mpuoOpecTH akIUH, TO
npeiaraiiTe moToM ux Ha npoxaxy mo 10 1/16. [Ipyrumu cioBamy,
Koraa yBuaute, uto peiHok ot 10 1o 10 1/16, To BBOAWTE TUMHUTHBIMA
opzep Ha nokynky 2,000 akuuit
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3a 10. B mopsike o4epenHOCTH, BBl KYITUTE aKIMH, KOTJIa KTO-HUOYIb
MpoJacT BaM WX MO PBIHKY. Akiust Oyner ToproBaTthes 1o 10, a BEI
CTaHeTe ee 00J1aiaTeIeM.

Kax Tonpko BeI mpuoOpenu akiwu 3a 10, HeMEICHHO BBOIUTE
JMMUTHBIA opaep Ha mpopaxy nmo 10 1/16. Ecmu, nact Bor, Oun-ack
crpax ocranercst Hen3MeHHBIM (10 Ha 10 1/16), To 3TO OyneT Bammm
MpeaIoXeHreM, kotopoe Haxoautes Ha 10 1/16. Eciu Gua-ack cripaa
m3menutes Ha 10 - 10 1/8, To BBI cMmectuTe mpojaasmna mo 10 1/8 na
1/16 BHu3. Takum oOpa3om, Oua-ack cupan craner ot 10 mo 10
1/16 ¢ Bameii akumeid Ha mpomaxy mo 10 1/16. Yto BEI Oynmere
nenate naneme? - Xmate. Crhemyromuil TOKymaTelb, KOTOPBIN
BBEJCT DPHIHOYHBIA Opjep Ha MOKYINKY, MPHOOpPETeT akIMh y Bac.
Korma sto mpousoiiget, Bbl 3apaboraete 1/16 wa 2,000 akumii, To
ecth - $125. U Bce 9T0 BpeMst akIlysl HE JIBUTalach.

Haneroch, 9TO Temeph BbI MO JAOCTOWHCTBY OIICHWUJIM TAKOW THUI
Topronu. [IposBMB HEMHOTro TepIEHWs, BBl 3apabaThIBacTe
(aKTHUUECKU rapaHTHPOBaHHYIO MPUObLTHL Ha 1/16 Bce Bpems, moka
aKnus He IBWXKeTca. Takum o00pa3oM, Bbl MOXKETE BXOIUTH U
BBIXOJIMUTh M3 TOW K€ caMOW OyMaru BHOBb M BHOBb. Ha kaxmoit
clenke B Jenaere Beero numiib 1/16. Ho ecnu BbI OyneTe mpoBOAUTS
HECKOJIbKO TaKHX CJIENIOK B JICHb MO KaXKAON aKIMH, TO 3TO MPUHECET
HECKOJIbKO THICSY JIOJUIAPOB. A OCTAJILHOW MUP HHBECTOPOB OYyJIET IT0-
MPEeKHEMY TIPO350aTh B HEBEKECTRE.

HWUKOIOA HE MbITANTECH
NEPEXUTPUTb PbIHOK

BecTonkoBblli 3T0 HOMEp B TOProBiieé — IOIMBITKA NEPEXUTPHUTD
PBIHOK. A HMEHHO, YJOBUTH BEPIIMHY M OCHOBaHHE AaKIUH.
@duHaHCOBbIE PBIHKHM, Ja)Ke€ HENEHCTBEHHBIE M HECOBEPIICHHBIE,
SBIISIIOT COOOH CpenoTOYMe MHPOBOH MyIpOCTH U Onaropasymusl.
OOBIYHO, aKLUsl MMEET ONpEACIEHHYIO LieHYy HE MPOCTO Tak, a II0
Kakoil-1160 ocobenHoi npuurHe. Ecnu Ob1 BBl mpuoOpenu akmuro 3a
10, a mpomanu ee 3a 11, To, mo CymecTBy, Bbl MEPEXUTPUIH OBI
peiHOK. Ho mymnTens-
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HOE BpeMs, a TeM Oolnee, IMOCTOSAHHO, 3TO JeNaTh O4YeHb cJI0XHO. Ha
3TO CHOCOOHBI TOJBKO Jy4YIIMEe H3 JYy4YUIUX MEHEIKEPH
WHBECTULIMOHHBIX (OHIOB. BoOT mouemy OONBIIMHCTBO B3aUMHBIX
(OHIOB OTIIMUAIOTCS cab0l HIKOHOMUYECKOH aKTHBHOCTBIO CPEIHMX
PBIHOYHBIX KYPCOB.

HcnonpzoBanue Ou-ack cOpszaa, MTOMHUMO BCETO MPOYEro, OYeHb
MOJKYMAaeT TeM, YTO BBl HE CTApaeTech NMEPEXUTPUTh PBHIHOK M HE
NBITAETECh YJaBIMBAaTh BEPIIMHBI W OCHOBAaHUS akuuid. Bl
OCTaBIISIETE STO aHAJUTHKAM W MPOYUM XKelIalouuM. Bama ctpaTterus
3aKII0YaeTcsl B TOM, YTO IPOCTO-HAIPOCTO BHIOMpaeTcs akuus H
TOpryercs, Kak oHa ecTb. Bl mokymaere ee mo OujJ U MpojaeTe Mo
ack. Bac He 3a00THUT, HElOOICHEHA JIM OHA WM TIEpeoleHeHa. A He
3a00THT ITOTOMY, IPUOBUTH Ballla OT 3TOr0 BCE paBHO He 3aBUCHT. Kak
BBl JejaeTe OeHbru? - bmaromapst motoky opaepoB. Brr 3apa-
OaTpIBaeTe, 3aHUMas MPOTHBOIIOJIOKHYIO CTOPOHY OpPACPOB KIMEHTOB
Ha TOKYNKy W Hpojaxy. Korma KiIMEHT Xo4eT MponaTh aKLIUIO, BB
nokynaere ee 3a 10. Korga knmeHT Xo4yeT KynuTh akIUIO, BHI C
yucToi aymoii npoaaete ee mo 10 1/16. Takoit BOT BBl IOCPEAHHK MTPU
MOKYIIKE U MPOAaXKe aKIMi -u He 0oJiee TOro.

CMEUMANNCT, ABNTPEMOEP W OBLIECTBO
MHBECTOPOB - UI'PA B KOLLUKW-MbILLKWN

JlaBaiiTe paccMOTpuM ApYroil ImpuUMep TOro, Kak JpHTpenaep
MOXeT 3apabortaTh 1/16 Ha akimuu, KOTOpas HUKyAa HE JBHKCTCA.
Beibop akmuu mpuriencs Ha 3JIEKTPOIHEPTETHYECCKYI0 KOMIIAHUIO
Niagara Mohawk (NMK). Kak Bbl 3HaeTe, mpu Kaxaoi craeike,
kaxaas 1/16 3apabaThiBacTCs CIEHHATMCTOM 332 CUET WHBECTOPOB.
Bpone 051, matiTpetinep "crpmxket” Tex ke "oBer”. OgHAKO, HA CaMOM
nene, Kaxayro cBoio 1/16 mpiiTpeligep oTOMBAET y CICIHMANUCTA.
Kakum o0pazom? -BcraBas Briepenu cCIieUaIMCTa JJIs TOTO, YTOOBI
3aHATh MPOTHUBOMOJIOKHYIO CTOPOHY OPICPOB KIMEHTOB, BBEICHHBIX
o peIHKY. UTO 3acTaBIIIeT HHBECTOPOB MOCTOSIHHO BBOJUTH Op-
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nepa mo pbHKY? - JIu6o OHM TPOCTO HE 3HAIOT, YTO MOXKHO
MOJIb30BAaThCSl M JYYIIMMH, JUMHTHBIMU, OpAepamMH, JIHOO OHH
SBJISIIOTCS IOJITOCPOYHBIMH MHBECTOPAaMH, KOTOPBIX HE 0C000 3a00THT
kakas-To Tam 1/16. Bo BcskoM citydae, y psJOBOrO HHBECTOPA COBCEM
IOpyroe BOCIpHUATHE OyMar, 4eM y CIeHualucTa W IPUTperaepa.
PaccMoTpuM 3TOT MOMEHT moJpoOHee.

75-751/16 10x10 596,000 Komuposxa: wupoma 6uo-ack
cnpao — 116, 6uo — 15, ack —15 1/16

Ymo Odymarom uneecmopuvi. "Bopbl M Tamel MapKeTMeHKeps
KOHTPOJIUPYIOT OyMary, U ¢ 3TUM 51 HU4Yero nogenars He Mory. Eciu s
3axo4y KyIuTb, TO JOJDKeH 3amnatuth 15 1/16. Ecnu 3axouy nponars,
To mony4y toiapko 15. Tak mens yumnu. Korga s mokymaro, TO
MOKYIIAI0 10 MPEJIOKEHUIO. A KOTJa MpoJaio — MpoJIato, MoYeMy-To,
1o 6uzx. Craio ObITh, TaK HalO.".

Ymo oymaem cneyuarucm: "51 BaM HEe MHBECTOp KaKOH-HUOYD,
OOJIBHOM Ha BCIO TOJOBY, M CMOTPIO Ha 3TOT CHOP3J COBCEM HHAUE.
Most ctpaTerust Ober 0e3 mpomaxa, MO KalKaHbl pacCTaBICHBI U TO U
JeI0 3aXJIONBIBAIOTCS Ha JAEHEeXKaxX KiIueHToB. Ecmu s cmory
nokynath 1o 15 u nponasath o 15 1/16 Beck aeHb, TO K Be4epy CTaHy
OoratenbkuM. S Oyny monmepkuBath Oua Ha 15, a mpeanaratb akuuio
no 15 1/16 tak monro, Kak TOJNBKO cMOTy. 1 cMory 3apabarbsiBaTh Ha
MalbIX AOMSAX OO TeX MOp, MOKa KJIWEHTH OyAyT TYIO MOKYyHaTh U
MPOJAaBaTh MO PHIHKY, a BOJATHIBHOCTD - OCTaBaThCsl HU3KOH. S - TOT,
KTO 3aHMMAET MPOTHBOMOIOKHYIO CTOPOHY CAEIKH HHBECTHUPYIOLIETO
YenoBedecTBa. Y oHa BepIIMTCS IO MOMM YCIIOBHUSIM H T10 MOEH LICHE.
W ceroxmns, ecim MHE MOBE3€T, s 3apaboTal0 TaKUM CHOCOOOM
HECKOJIBKO THICSY AOJUIApOB."

Ymo Oymaem Osumpetidep: "Cuxy cebe, HUKOTO HE TpOraro,
MOBTOPSII0O BCE TIOTh B TIOTh 3a cmeuuanuctoM. OH ymHBIA. Pa3
nmokymaet 3a 15 u mpoxgaer mo 15 1/16, To u 51 - Toxe. ABOCh, Tak U
pasboraTeeM ceromHs Ha MajibIX IOJIIX, ee-
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mu T'ocnioap ynpaBut. OH — Ha CTOJIBKO MOMEHBIIE, HA CKOJIBKO S -
noGonpire. S Beas y HEero xyeOyIeK Tackaro, KOoraa TOpryko, IpocTH,
Tocomu!".

HUneecmopuwi: "5 - He miiTpeninep, 1 — AOATOCPOUYHBIN UHBECTOP
W y MEHA XOpollas, JUIMTeNbHas NepcreKkTuBa. MeHs He BOJHYIOT
MOJbEMBI U CIIaJIbl Ha PBIHKE, BO3HA C OBICTPON MPHOBUIBIO — HE AJIS
MeHs. Sl MOKyMaro Wiy IpoAalo akiMy TOJIBKO 110 PEIHOYHOMY OpAEpY.
51 He cunTato A ceds MPUINYHBIM UCIIONB30BaTh JUMUTHBIE OpACpPa,
U BOOOIIE MHE HUKTO HE OOBSICHWI, Kak 3TO Aenaercia. Hukto He
MIPHILIET U HE CIPOCHI, a HE X0Uy JIU 5, HAlpUMep, CAKOHOMUTH JIUTII-
Hue 1/16 wimm 1/8, untepecHo MHe 310 WM Her. Hy m He Hanmo. S
BEpPIO, YTO CIEUUAIUCT OOECIEeYUT MHE CHpPaBEIIMBOE HCIIOJIHEHHE
Moero opzepa.”

Cneyuanucm: "Ecnam s cMOry mpojaTh aklMIO CIYCTS HECKOJIBKO
CeKyHJ Toclie TOTO, KaK ee KYIUIIO, TO BCe OCTaJbHOE MOMAET 1o
mwia”Hy. M 3agem MHe mocie 3TOro Bamia AOATOCpodHas urpa? S
HaJeI0Ch, YTO aKUMs MOKa OyAeT HaXOOUTHCA TaM, I'le OHA €CTb
ceifuac. Bce, 4T0 MHE HYKHO, - 3TO 00beM. MHE HE HY>KHO JIBHKCHUE!
1/16, cuoBa 1/16 u onsite  1/16. BoT Tak u )KUBY, U )KUBY HEILIOXO."

Jl3timpetioep: "Mbl TI0AM MaJNIeHbKUE, Kakas TaM JOJTOCPOYHAs
urpa. S nydine B peIHOK BOHAYy, IpUOBUIE CBOIO 3a0epy U — cKopeit
obpatHo. Kak yBmxKy, 4TO crienManicT Xo4eT Kynuth 1o 15 u npoaats
no 15 1/16, Tak u s Toro xe camoro xouy. Cpasy mo 2,000 akuuit
TOPTYIO, YTOOBI CBOM KOMHCCHOHHBIE PacXopl MepeKkphiTh. Kaknas
caenka - $125, va maneix gonsx. M Bot tak crapatock mo 1/16 B
TeueHHe Bcero IHs 3apabaTbiBath.”

CHosa 0atimpetioep: "5l co cnequanucToM - KOHKypupywo. OX u
He JIOOUT OH MEHSI — TJIe TOJBKO BO3MOXKHO MPOTHUB MEHS TOPTYeET.
Ho y mMeHs Ha pykax Ko3bIpHast kKapTa umeerca. Opaepodek-To Moil oH
BIIepe]] CBOMX MPOMYCKaTh AOJDKeH. K mpruMepy, X04eT OH KyImuTh 3a
15, u 51 x0ouy KynuTh 3a 15, a MHE-TO U JTaeTCs IePBOOUYEPEAHOE TIPABO
Ha akLUWio, KoTopas OyAeT ToproBaThCs MO 3TOM IeHe. OTO

perynupyer-
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csa mpasmwiamu  Heto-Hiopkckoir @onpoBoit bupxku. Tak uyto B
IPUTpeiaepax - HUUEro, )XUTb MOXKHO."

Jeticmeust dstimpetioepa: Ilo pasmepy pbhIHKa OH 3HAET, YTO
CHEIMAIMCT 3allpalluBaeT akuuio no 15 u npennaraer akuuio mo 15
1/16. Ecniu crnenuamucT TOTOB KymuTh aknuo 3a 15, Tto 310
Oe30macHbI ypoBeHb ISl TOKYNKU. J[pHTpeiiaepy XOpoIio W3BECTHO,
YTO CHELMATUCTHl HUKOIZA HE PHUCKYIOT COOCTBEHHBIM TOPTOBBIM
KaIlluTaJIOM, TI0Ka OHU HE YBEPEHBI B MEPCIIEKTUBE CIENKH. JTO BCE,
9TO eMy HYXHO 3HaTb. OH OyIer HBITaTbcs HCIONb30BaTh OMI-acK
CHp3J, MOB