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JaHHoe nocobue 6bIN0 CO34aHO C Lebio 06bACHUTL HAUNHAOLWMM TPEAEepPaM CKPbITbIe MPUYMHbBI U
MeXaHW3Mbl, KOTOPble HENOCPEeACTBEHHO BAUAIOT HAa U3MEHEHME LEeHbl akuMii 1 noBeaeHne Tpeaepa
BO Bpems Toproean. Mocobue He coaepKUT FOTOBbIX TOProBbIX CUCTEM, HO NPeACTaBAEHHOM
nHpopmauum AOCTaTOYHO, YTOObI NOCTPOUTL MHAMBUAYAIbHYIO TOPrOBYH CUCTEMY CAaMOCTOATE/IbHO.

1. KoHKypeHTHOe npeuMyLecTBO

Toprysa Ha $OHAO0BOM PbIHKE OYEHb BAXKHO NPaBMUIbHO MOHUMATb CBOE KOHKYPEHTHOE NPenmMmyLLecTBo
nepea Apyrumun Mrpokamm, UMeHHO C ero NOMOLLLbIO BHYTPUAHEBHOM Tpeliaep UMeEeT BOSMOMKHOCTb
YHOCWUTb AE€HbIU C PbIHKA. YTO 6bl HAYYMTLCA UM NPABUJILHO MOJ/Ib30BATbCA HYXKHO MOHATb MEeXaHU3M
paboTbl PbIHKA, KTO ABAAETCA €ro Y4aCTHUKAMM U KaK OHU AeNCTBYIOT Ha PbIHKE.

[BuxKeHne ueHbl 06yc/oBNeHO ABYMA paKToOpamm — aKTUBHOCTbIO NPOAABLIOB M NMOKyNaTenen B AaHHbIN
MOMEHT BpemMeHMU. B 3aBUCMMOCTN OT COOTHOLLIEHWNA 3TO aKTUBHOCTU M BO3HMKAET HanpasBaeHHoe
ABUKeHWe LeHbl. NMonpobyem paccMoTpeTb TOUKM BXOAa UMEHHO Yepes NPusmy PbIHOYHbIX CTOPOH.

[1na 3TOro cHayasa HY>KHO ONMPeae/INTLCA K KaKOM KaTeropmm y4acTHUKOB PbIHKa Mbl OTHOCUMCA?

[anee paccmaTtpuBaeTtca toboi BHYTPUAHEBHOM Tpeiaep c o6bemom nosmumm ot 100 go 2000 akumi,
TOPryloWMIA akuMAaMK LeHol oT S5 0 $150 co cpeaHesHeBHbIM NPOTOProBaHHbIM 06BEMOM B aKLUK OT
1M po 5M.

Y10 6bl MOHATbL HACKOJ/IbKO MO3ULMA TaKOTO TPEAepa MOXKET MNOBMATbL HA PbIHOK Ha PbIHOK, MOCYMUTAEM:

MWHUMaNbHbIN CpeaHUIA AHEBHOM NPOTOProBaHHbIM 06bem 1.000.000 aKuMii, B AHEBHOM TOProBoOM
ceccum 390 MUHYTHbIX CBEYEN, CpeaHMIA 06 EM MUHYTHOWM CBeYM O0Ko0 2.500 akuuii.

Mcxoas 13 3TOro MOXHO CKasaTb, YTO €C/IM Mbl BO3bMeM MaKcumasbHyo (2000 akuuit) no3mumio B
OTHOCUTE/IbHO TOHKOM (1 M/IH. aKUM B IeHb) aKUUK, TO He NPEeBbICMM 06bEM MUHYTHOM CBEYM, a B
yCpeaHeHHoM cntyaumm obbem nosmummn byget coctasnsatb meHee 20% 1-MUHYTHOro o6bema, TaKk 4To
BANAHUE TAKOro Tpeﬁp,epa Ha UeHy akunn MOXHO CYUTaTb HE3HAYUTE/IbHbIM U npeHe6peqb M.

Mcxona 13 3Toro mbl M MoayvYaem Hale KOHKYPeHTHOoe NMperumMyLLLeCTBO — Mbl MOXKeM 3anTn B no3nLno n
BbIATN U3 HEé B 10601 MOMEHT BpPEMEHU NMPUN 3TOM He NOBJ/INAB Ha LLEHY.

Kaknm o6pa30N\ Mbl MOXeM BOCMNO/Z1Ib30BaATbCA 3TUM I'IpeMMYLLI,ECTBOM?

Hawa uenb HalTM KPYMNHbIX YH4aCTHUKOB PbIHKA, KOTOPbIE OTKPbIBAKOT MM 3aKPbIBAOT 6O/bLUYHO
NO3ULUMIO 33 OrPaHMYEHHOE KOJIMYECTBO BPEMEHMU WU B OrPAaHNYEHHOM AMANa3oHe LLeH, YTo, MO CyTH,
3KBWBAJIEHTHO.

1.1 KTo Takue KpynHble UTPOKU?

I'Ionpo6yeN\ onpegennTbCca C TEpMMHaMM N pacciynUTaTb o0bbem NO3NUNN TAaKOro y4aCTHUKaA PblHKaA.

KpynHble Urpoku - 31o xeaK-GoHAbl, NEHCUOHHbIe GOHAbI U MPOUYNE OYEHb KPYMHbIE AO/ITOCPOYHbIE
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MHBECTOPbI, NOA yNpaBaeHnem KoTopbix oT $500 maH a0 $75 mnpa, (kak y Berkshire Hathaway), a B
cpegHem okono S1 mnpg, (M3obpaskeHne 1.1).

bonblioi opaep — 3aKas Ha NOKYMKY MW NPOAANKY, UCNONHAEMbIN B paMKax 04HOW TOProBOW Ceccum,
o6bem KoToporo 6onee 25% oT cpesHeSHEBHOTO NPOTOProBaHHOIO 06beMa B aKLMK.



Billionaire Hedge Funds

Warren Buffett
Berkshire Hathaway
$75.212.620,000

George Soros
Soros Fund Management
$8.259,572,000

Jim Simons
Renaissance Technologies
$24 261,710,000

Carl Icahn
lcahn Capital Lp
$12,867.757.000

John Paulson
Pauison & Co
$16.267.306,000

Paul Tudor Jones
Tudor Investment Corp
$3.137799,000

Julian Robertson
Tiger Management
$567.942,000

Ken Fisher
Fisher Asset Management
$26.044.690.000

Edward Lampert
Esl Investments
$3.825,021,000

Ken Griffin
Citadel Investment Group
$65,269.456.000

Jeffrey Vinik
Vinik Asset Management
$2.41101,000

Uzo0bpaxceHue 1.1 — KpynHeliwue xedxc poHAbI (UcmOYHUK insidermonkey.com), daHHbIe Ha utoHb 2013
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David Einhorn
Greenlight Capital
$6.283.161.000

T Boone Pickens
Bp Capital
$100.789.000

Leon Cooperman
Omega Advisors
$5.444 822,000

Steven Cohen
Sac Capital Advisors
$20,229,472.000

David Tepper
Appaloosa Management Lp
$4.616,689.000

Stanley Druckenmiller
Duquesne Capital
$1,287,391.000

Ray Dalio
Bridgewater Associates
$9.816,206.000

Bill Ackman
Pershing Square
$9153,276,000

Dan Loeb
Third Point
$5,462,921,000

Israel Englander
Millennium Management
$15.872.517.000

Michael Price
Mfp Investors
$704,923.000
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[onyctum, cpegHecTaTUcTMYecKas no3numa GoHAa B KOHKPETHOM aKLMuK cocTaBnseT 3% (Kak BUAHO M3
nsobpaxkeHus 1.2 B cpegHem ot 1 go 15%) ot ynpasnsembix cpeacts (1 mnpg. * 3% = 30 maH USD), npwm
cpeaHeit ueHe akumm B $50 nonyuyaertcsa, 4yto o6bem nosmummn paseH 600.000 akumit.

Total in 15 top

Fund/Position 1 2 3 4 5 6 7 8 9 10 1" 12 13 14 15 stocks

Lone Pine 5.32% 4.89% 449% 3.97% 3.80% 3.70% 3.56% 3.49% 3.26% 2.99% 2.97% 2.82% 2.82% 2.79% 2.70% 53.57%
Appaloosa 11.00% B8.65% B8.29% 6.72% 4.76% 4.34% 3.65% 3.58% 3.53% 3.36% 3.06% 2.94% 2.84% 241% 2.36% 71.49%
Baupost Group 14.38% 12.80% 12.11% 10.59% 9.63% 7.39% 7.22% 5.95% 3.54% 2.36% 1.88% 1.83% 1.80% 1.65% 1.59% 94.72%
Blue Ridge 6.94% B6.17% 584% 5.39% 5.38% 4.76% 4.63% 4.34% 3.90% 3.72% 3.71% 3.68% 3.63% 3.51% 3.21% 65.81%
Berkshire

Hathway 20.14% 19.33% 18.59% 11.44% 4.86% 4.58% 2.79% 2.06% 1.83% 1.67% 1.67% 1.67% 1.67% 1.40% 0.83% 94.53%
Brave Warrior 20.79% 14.04% 9.31% B8.06% 7.85% 7.38% 7.35% 6.87% 5.13% 4.81% 4.66% 3.68% 99.93%
Diamondback

(closed in 2013) 3.79% 341% 3.26% 2.53% 2.26% 1.75% 1.57% 1.54% 1.47% 1.38% 1.16% 1.14% 1.14% 1.13% 1.09% 28.62%
Driehaus 2.16% 212% 1.97% 1.25% 1.22% 0.99% 0.98% 0.90% 0.88% 0.88% 0.88% 0.86% 0.85% 0.83% 0.80% 17.57%
Elliott 27.80% 16.44% 9.05% 7.87% 4.95% 3.77% 3.29% 2.79% 1.85% 1.856% 1.78% 1.75% 1.67% 1.66% 1.55% 88.07%
Eminence 9.97% 4.91% 4.02% 3.34% 3.02% 2.96% 2.92% 2.92% 2.86% 2.74% 2.62% 2.55% 2.55% 2.55% 2.50% 52.43%
Eton Park 9.57% 6.60% 6.54% 5.32% 5.29% 4.92% 4.20% 4.12% 3.97% 3.67% 3.50% 3.42% 3.20% 3.11% 3.08% 70.51%
Fairfax 20.77% 19.79% 15.05% 12.48% 5.41% 4.62% 4.60% 4.48% 3.07% 1.77% 1.53% 1.17% 1.06% 0.82% 0.63% 97.25%
Fairholme 40.55% 13.42% 12.89% 7.06% 6.41% 6.27% 5.92% 4.70% 1.03% 0.49% 98.74%
Fir Tree Partners 7.85% 7.68% 6.85% 6.17% 5.99% 5.54% 4.81% 4.44% 4.06% 4.02% 2.82% 2.66% 2.65% 2.60% 2.10% 70.24%
Gotham Partners 1.04% 1.02% 1.01% 0.97% 0.94% 087% 0.87% 0.86% 0.84% 0.84% 0.82% 0.81% 0.80% 0.75% 0.70% 13.14%
Greenlight 12.13% B8.56% B8.18% 558% 5.37% 4.99% 4.20% 3.80% 3.68% 3.45% 3.21% 3.17% 3.16% 2.90% 262% 75.00%
Horizon Kinetics 9.50% 6.83% 6.00% 4.89% 418% 3.34% 3.21% 2.48% 2.31% 2.22%212% 2.00% 1.73% 1.59% 1.52% 53.92%
Maverick 4.73% 4.56% 3.93% 3.90% 3.83% 3.67% 3.28% 3.21% 3.11% 2.81%2.81% 2.78% 2.71% 2.65% 2.50% 50.48%
Oaktree 18.86% 7.52% 5.05% 4.58% 3.84% 1.75% 1.71% 1.66% 1.64% 1.42% 1.35% 1.22% 1.15% 1.13% 1.02% 53.90%
Omega Advisors 529% 4.91% 4.73% 3.88% 3.56% 3.42% 3.32% 3.31% 2.99% 2.79%2.77% 2.74% 2.67% 243% 2.31% 51.12%
Owl Creek 43.33% 510% 4.74% 4.71% 4.18% 3.80% 3.13% 2.90% 2.82% 2.67% 2.65% 2.34% 2.33% 2.18% 1.78% 86.66%
Pabrai 24.22% 21.62% 20.59% 18.99% 8.26% 6.29% 99.97%
Passport 9.63% 7.20% 596% 4.34% 3.56% 3.29% 3.04% 2.65% 2.50% 2.46% 2.43% 2.35% 2.19% 2.02% 1.83% 56.45%
Paulson 29.53% 7.83% 6.11% 5.19% 4.69% 3.40% 3.18% 2.98% 2.94% 219% 2.07% 2.03% 1.70% 1.57% 1.20% 76.61%
SAC 3.27% 1.68% 141% 1.11% 1.04% 1.02% 0.99% 0.98% 0.92% 0.92% 0.90% 0.84% 0.75% 0.75% 0.73% 17.31%
Third Point 23.00% 15.20% 9.34% 6.11% 5.13% 4.07% 2.54% 2.49% 2.47% 2.18% 2.12% 1.91% 1.85% 1.71% 1.64% 81.76%
Tiger 14.08% 5.72% 534% 517% 4.45% 437%4.37% 3.92% 3.89% 3.86% 3.64% 3.60% 3.58% 3.34% 3.28% 72.61%
ValueAct 20.67% 14.37% 13.73% 10.83% 8.23% 8.00% 6.75% 6.19% 5.89% 2.82% 2.14% 99.62%
Viking Capital 5.30% 5.13% 5.01% 450% 4.29% 4.03% 3.90% 3.768% 3.40% 3.12% 2.96% 2.89% 2.66% 2.62% 2.42% 56.01%
AVERAGES 14.68% 8.88% 7.57% 6.10% 4.70% 4.11% 3.78% 3.46% 2.95% 2.57%2.47% 2.26% 2.13% 2.00% 1.84% 67.31%

Nzo0bpaxceHue 1.2 MNpoyeHmHoe pacnpedesneHue xedx hoHOaMu ynpasasemsoix cpedcms mexody 15-10
HaUbOALWUMU MO3UYUAMU 8 AKYUAX

Ha npaKTuKe, NpoancTaB Heckonbko GoHA0B Ha insidermonkey.com undpbl NnoaTBEPANAUCH, CPEAHARA
nosunumaA no akumsam us ton 10 nHeBecTMumMii doHAa coctasnseT B cpegHem oT 200,000 o 20,000,000
aKLUMI, B 3aBUCMMOCTM OT LieHbl. OBbIYHO, TaKMe No3numm He HabupaloTca U He cbpacbiBatoTCA 32 OAMH
[eHb, HO AaKe UX YaCTUYHOE U3MEHEHME CYLLLEeCTBEHHO BIUAET Ha PACCTAHOBKY PbIHOYHbIX CUI.

BosbLiol opaep AN U3MEHEHMA pa3mepa No3mummn 60bLLOTO UFPOKa CPaBHUM Mo o6bemy ¢
NPOTOProBaHHbIM AHEBHbIM 06BEMOM B aKLMM M UCMONHATLCA opaep byaeT IMB0 3HaUYUTEIbHYIO YacTb
AHA, "MB60 HeCKoIbKo aHel. Eciv Ha NPOTUBOMNONOMKHOM CTOPOHE PbIHKA HET aHaI0MMYHOMO KPYMNHOro
WrpOKa CO CPaBHUMOM MO pasmepy No3nLMEN, TO 3a AeHb 06bIYHO MOXKHO UCNOHUTL OpAep He bonee
25-30% cpeaHeaHeBHOro o6bema He Bbl3BaB MaHWKY M 3HAYUTENbHOTO U3SMEHEHUA LLEHbI.

Hac 6o/1bLue BCcero MHTEpecyloT c/lyyau, Korga B onpeaeneHHbl NPOMEXKYTOK BpeMeHU B aKLuu
HaX0AUTCA TONbKO O4UH KPYNHbIA MrPOK, KOTOPOMY HY}KHO UCNOJIHUTbL CBOM 60nbluoii opaep. TaK KaK
OH OAMH, OH HE MOXXeT MOMEHTaNbHOr0 ero UCNOJIHUTbL B APYroro KPynHoOro UrpokKa Ha
NPOTUBOMNO/I0XKHOI CTOPOHE U BbIHYKAEH UCMOJIHATL €ro B CPeAHUX U MEJIKUX UTPOKOB, TEM CaMbiM
CMelLLan LeHy No HanpaB/IEHUIO UCMOIHEHUA CBOETO opaepa.
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1.2 Kak TopryeT KpynHbIH UTPOK?

loe HabpaTb 60bLIYIO NO3ULMIO?

KpynHbIM UTPOK HUKOraa He 3aX04AMT B MO3ULMIO B cnellKke. Ecam ueHa akuum ywna oT Toi, No KOTOpow
NAaHUPYETCA OTKPbITb MO3ULNIO U BO3MOXKHOCTM BEPHYTb €€ HET, TO OT Habopa No3nuUumM NPOCTo
OTKa3blBatoTcA. O6bIMHO HabOp OCHOBHOWM YacTN MO3ULUU NPONUCXOAMUT B AHEBHOM KOHCONMAALUMN.
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N306paxceHue 1.2 Habop u 8bixo0 u3 nosuyuli Ha OHe8HOM 2pagpukxe

LieHbl yaep»KMBatoTCA UTPOKOM B onpeaesieHHOM Anana3oHe Noka He byaet HabpaHa BcA NO3NUMA.
[anee naet HanpasBaeHHOe ABUMKEHWE A0 CNedyloLLero LLeHoBoro AnanasoHa, rae byaer Habupatb
NO3ULIMIO YXKe APYroi KPYnHbIA UTPOK.

[ae BbIATM U3 BOAbLLIOW NO3ULUN?
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BbIX04, MOMKET M3 MNO3ULUM MOXKET BbITb ABYX TUMOB — NPU NJ1AHOBOM 3aKPbITUM NO3ULMU MO TENK-
NPooUTy 1 BHENIAHOBbIM - MO CTONY.

3aKpbITUE Mo TENK-NPOPUTY MPOUCXOAUT B MOMEHT, KOFAa TPEHA0BOE ABUMKEHUE YXKe CTas10 ABHbIM U
Ha4a/l0 YCKOPATbCA 3a CYET 3aX04a NO HanpaBAEHWUIO TpeHaa CPeaHNX U MEeSIKMX UTPOKOoB. KpynHas
No3unumMaA 3aKPbIBAETCA OTHOCUTE/IbHO HEDBO/IbLLUMMUM KOHTP TPEHA0BLIMU OpAEpPaMM B KOHLLE
HanpaB/EHHOTO ABUXKEHMA. K MOMEHTY AOCTUXKEHMA IKCTPEMYMA BCA NMO3ULIUSA YXKEe, KaK NpasBuIo,
3aKpbITa.

MexaH13M NAaHOBOrO BXO4A M NIAHOBOIO BbIXO4A M3 NO3ULMM KPYMHOTO UIPOKA OYEHb XOPOLLO
NPoAyMaH, ABUXKEHMA B 30HaX UCMONHEHUA TaKUX OPAEPOB AOCTAaTOYHO Pe3KME U HeMNpeaCcKasyemMble,
4yTobbl HE AaTb CPeAHMM U MENKMM UTPOKAM YCUAETb B NO3ULMM MO HANPABAEHMIO UCMOIHEHMA Opaepa
C NpPMeMNEMbIM PUCKOM, TEM CaMbIM UCMOPTUB CPEAHIO LeHY ero UcnoaHeHus. 3apaboTtatb
BHYTPMAHEBHOMY TpeNAepy Ha TaKUX ABUMKEHUAX KpaHe 3aTpyaHUTENbHO.

HamHoro 6osee MHTEPECHO BHEMN/aHOBOE 3aKPbITUE NO3ULMM Mo cTony. Ecav B pesynbTaTe NepeoLeHKM
MepcrneKkTMB KOMMNaHUKU U NepeMeHbl PACCTaHOBKM CUJ B aKUMK (KaK MPaBuIo, B pesysibTaTe HOBOCTEW
WAN CNYXOB) aKLUMA HAaYMHAET ABUraTbCA B HANPAB/EHMM NPOTUBONO/IOKHOMY Npeanoaaraemomy, To
60/1blUMeE NO3NLMM HAUYMHAIOT B CMELLKE 3aKPbIBATLCA, U UX opAaepa byayT HanpasaeHbl MO TPeHAY. ITH
CUTYaLLMM M NbITAETCA HAUTU BHYTPUAHEBHOM Tpenaep.

1.3 Kak HauTH KpynHOro urpoka?

Kak ncnonHuTb 60/1bLWON OpAep No xopowen cpeaHein LeHe? O6bIYHO, Y KPYMHOMO UIPOKa ecTb
AManasoH LeH, B KOTOPOM OH XOYeT UCMOHUTL CBOIO 3aABKY, @ TaK KaK OH He OCTaeTca He3amMeuyeHHbIM,
TO W BpeMms y HEro Tak e orpaHuyeHo. CnegosatenibHO, eMy Hago UCMNONHUTL KPynHbIA 06bem 3a
orpaHNYeHHoe Bpems.

Kak aTo caenatb?

McnonHeHWe MapKeT opAepamm B 4aHHOM Cy4ae CUIbHO CMELLLAIOT LLeHY B HEHYXKHOM HanpaBAeHUU U
He O4aeT UCMOMHUTL BECb 06beM B 3a4aHHbIX LLEeHOBbIX pamKax. CTaTUUHbIN IMMUTHBIN opaep He AacTt
HabpaTb NO3MLUMIO 33 MPMEM/IEMOE BPEMS, €C/IN Ha APYroi CTOPOHE PbIHKA B aKLMWN HET TaKoro e
KPYMHOTIO UrpoKa, y KOToporo o6bem No3umLmMm COOTBETCTBYIOLLMIA, @ HEOHX0AMMOCTb UCMONHEHUSA
opaepa noAxKMmaeT ewle 6onblue.

OCTaloTCA YaCTMYHO CKPbITble IMMUTHbIE OpAEepPa, KOTopble AUHAMWYHO NOACTABAAITCA B CTaKaH B
3aBUCMMOCTM OT PbIHOYHOM CUTyaLmMK. McnosiHMB opaepa CpeaHUX U MeSIKUX PbIHOYHbIX ONMOHEHTOB Ha
04HOM LLEHOBOM YPOBHE, OHW NepeaBuraloTcs K Apyromy, Npu 3TOM CTapancb CUIbHO He YCKOPATb
ABWXKEHME LieHbl B HanpaB/ieHUU UCNONHEHWA opaepa. MHorga, YTobbl OCTAaHOBUTL YCKOPEHUE LiEHbI B
CTOPOHY Habopa No3MLMK MPUMEHSETCA CeAYOWMI NPUEM: YYaCTHUK PbIHKA BOPaCbIBAET NaKeTbl
aKUMI pbIHOYHBIMK OpAEepPaMK B CTOPOHY, NPOTUBOMOIOKHYIO Habopy NO3ULMK, 3TO BO3BPALLAET LEHY K
LeneBbiM ypOBHAM Habopa. EcTecTBEHHO, BECb 3TOT NPOLLECC MPOTOProBbIBaTb PYKaMM HEBO3MOMKHO,
3TMM 3aHMMAIOTCA TOProsble PO6OTLI MO 334aHHBIM ANTOPUTMAM.
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MMeHHO BCeacTBMe 3TOro M 06pasyroTcA HaK/IOHHbIE LLEHOBbIE KaHaslbl U, KaK UX Pa3HOBUAHOCTb,
BOCXOAALLME NNHUN NOALEPHKKN N HUCXOZALLME IMHUN CONPOTUBAEHMA LLEHbI, KOTOPble 0bpasytoTca,
KorAa ogHa M3 rpaHuu, KaHana oTcyTcTByeT. MMEHHO LLeHOBbIE KaHabl CUTHAZIM3UPYIOT O
ueseHanpaBaeHHOM AMHAaMUYHOM Habope KpynHOM NO3MLUMK B OTPAHNYEHHbIE CPOKM.

Tenepb napy cnos o BbIGPaHHbIX OrpaHMYeHmAx. OrpaHMyeHne cpegHeHEBHOMO NPOTOPrOBAHHOMO
ob6bema B akumm oT 1 Ao 5 MaH BbIBpaHO He cayvaitHO. Mbl ULLLEM ABHOTO MNOKyNaTena nav npoaasua,
KOrga ero AencTsmaA ABHO NPEBANMPYIOT HaA, AEUCTBUAMM APYIUX YYAaCTHUKOB PbIHKA, T.€. B aKUMK
60/1bLUEe HET UTPOKOB CXOXKEro pa3mepa, KoTopble ANHAMMUYECKN UCMOHAIOT CBOM 3aABKM.

Ecnun ecTb ABa OAHOHANPABAEHHbIX UIPOKA, Tbl Mbl MONY4aEM UMMNY/IbC, B KOTOPOM OHWM HameperoHKM
MbITAOTCA UCMOIHUTL CBOM 3aABKMW U 3alTU B KOTOPbIM C aAeKBaTHbIM PUCKOM, KaK MpaBuio, He
NpeacTaBAfeTca BO3MOXHbIM. EC/IM ecTb AiBa KPYMHbIX pa3HOHaMNpaB/ieHHbIX UTPOKa, TO Mbl NMoayYaem
HeHanpasneHHoe 60KOBOe ABMMKeHMe (MKAY), CASNKM B KOTOPOI UMEHT HenpuemMaeMoe COOTHOLeHMe
pUcK/npunbbinb.

Ecnm KpynHbIX UTPOKOB TPWU 1 Bosiee 0 YNCTOM ABUMKEHUM TOBOPUTb HE MPUXOAMUTCA, TaK YTO HAC
MHTEPECYIOT KOMNaHWUKM cpeaHeit v 60/1blwoi KanuTanamsaumm (4o $100 mapa) co cpefHeaHEBHbIM
NPOTOProBaHHbIM 06bemom oT 1 40 5 MAH aKUMn. UMEHHO B 3TOM AMana3oHe TOProBbIX OrPaHNYeHN
Hanbosiee BEPOATHO BCTPETUTb OAHOMO ABHOIO NPEBAJIMPYHOLLErO UTPOKA. B 6osiee ToncTbIX (cO
cpefHefHEBHbIM NPOTOProBaHHbIM 06beEMOM 6oee 5 MAH. akumit) akumax nx Bcerga 6onblue, B 6onee
TOHKMX (CO cpeaHeAHEBHbIM NPOTOProBaHHbIM 06bEMOM MeHee 1 MJIH. akuuit) 6oblLME UTPOKU He
YacTo OTKPbIBAIOT NO3UNLMMU M3-32 UX HEAOCTATOYHOM IMKBUAHOCTHU.

1.4 T'ze uckaTb KpynHOI'O UTpoKa?

Y70 6bl 32CTaBUTL KPYMHOMO UIPOKa UCMOAHATL 6ONbLLONM OpAep B OFpaHUYEHHbIE CPOKM B
OrpaHMYeHHOM AnanasoHe LeH A5 3TOro A0/KHa CyLLeCTBOBaTb BECbMa 3HauMman npuumnHa. NMpuunHbl
6bIBalOT ABYX TUMOB:

MepBasa npuynHa - NpobUTHE BAXKHOIO YPOBHA Ha AHEBHOM rpaduKe. MoKa LeHa HaxoAUTCA BHYTPU
HEKOro L,eHOBOro KaHasa NPUYNH ANA CNEeWwHOro BbiIXoAa M3 NO3ULMM He BO3HMKAET U NOABAEHUE
TPEHA0BOTO ABUMKEHMA ManoBepoaTHO. KaK ToNbKO NpobuBaeTca BaXKHbIN LLeHOBOM YPOBEHb
(Hanpumep nogaep:kka UM ConpoTUBAEHME KOHCONMAALNK, NOALEPKKA BOCXOAALLETO LLEHOBOIO
KaHana, ConpoTMB/IEHNE HUCXOAALLETO LLEHOBOMO KaHaNa) Ha PbIHKE CYLLECTBYET ABE CTOPOHbI, O4HA U3
KOTOpPbIX NMOKynana B Npe/LecTByolWeM LeHOBOM AMana3oHe, a BTopasa Npogasana. B pesynbtaTte
NpobuTHA 0AHa U3 CTOPOH CTPEMMTCA 3aKPbITb CBOM MNO3ULLMM, @ BTOPas A06aBUTLCA K HUM, HO BCE UX
CTPEM/IEHWNA OLHOHANPaB/IEHHbI, B TAKME MOMEHTbI U CTOUT UCKATb TPEHA0BbIE ABUKEHMS.

CTOWUT 3aMeTUTb, YTO, KaK MPaBMUAO, UCTUHHOM NPUYMHON TAKNX OBUKEHUI ABNAIOTCA
Heonyb6anKoBaHHble cnyxu (MHGOpPMaUus, HenocpeaCTBEHHO YKA3bIBAOLWAA HA BbIXOA, HOBOCTU B
6anKaliwem byayLem), KOTopble M3BECTHbI Y3KOMY KPYry UFPOKOB M Ha AAHHbIN MOMEHT He
onybnankoBaHbl B CMU.
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BTopas NpMYMHa — HOBOCTb, HENOCPEACTBEHHO Kacalowasncs KomNaHUn-amuTeHTa. Ho ecam B
pesynbTaTe ABUKEHUA NO NepPBOI NPUYMHE HanpasBaeHue TpeHaa byaet oueBmMaHo, To Npeayragath
Hanpas/ieHWe TpeHa B pesy/ibTaTe HOBOCTU BHYTPUAHEBHOMY TpelAepy KpaliHe CoXHO. Ha pbiHKe
ONATb Ke CyLecTBYeT A,Be NPOTUBOMNO/OXKHbIE CTOPOHbI: NepBas Habupana No3MLMIO NPU ClyXax O
HOBOCTM W NOKPbLIBAETCA B MOMEHT €& BbIXx0Aa, BTopan HabunpaeT no3numio no $GaKkTy BbIXo4a HOBOCTU
0XKMAasn U3MeHeHMs LeHbl B byaywem. Mpu aToM pasHble UTPOKM MOTYT TPAKTOBaTb HOBOCTM MO-
pasHoMmy. B pesynbTaTte npeayragaTtb HanpasaeHue ABUKEHMA NO CMbIC/Y HOBOCTU KPalHe C/0MKHO.

Hanpumep, cNoXKHO Npeayrafatb ABUMKEHWE B aKUMKU NPU HOBOCTU 06 OTKPbLITUKM HOBOTO duaMana B
Apyrow cTpaHe. Mpasaa CyLecTByeT pag HOBOCTEM, MMEIOLWMX 04HO3HAYHOE TPAKTOBaHWe, Hanpumep,
paccnepoBaHue SEC (US Securities and Exchange Commission — peryanpytowmii opraH) OTHOCUTENIbHO
KOMMaHUKN-3IMUTEHTA. MNocsie Takol HOBOCTM MOXKET ObITb ABUMKEHME TOJIbKO BHU3.

He cTouT NbITaTbCA NOHATL KyAa NONAET aKLMA B pe3ybTaTe HOBOCTU, HYXKHO NPOCTO NPUCOEANHUTLCA K
cbopmupoBaBLLEMYCA ABUKEHMIO. HO MOXKHO M BaXKHO onpeaennTb 3HA4YMMOCTb HOBOCTH, YTOObI
MOHATb HACKOJIbKO CU/IbHOE MOMKET ObITb 3apoXKAatoLEeecs ABUKEHNE. Hanpumep HOBOCTb O CMeHe
NMOCTaBLUMKA LWHYPKOB A8 KpoCcCoBOK KomnaHum Skechers USA Inc (NYSE:SKX) manoBeposTHO
3HAYUTENIbHO CABMHET LLEHY aKLMMK, @ BOT HOBOCTb O CMeHe npesngeHTa komnaHum Columbia Sportswear
Company (NASDAQ:COLM) MoXeT 3HaunTeIbHO NOBAMATb Ha LIEHY UX aKLMNA.

Hanbonee nepcnekTnBHaa cMTyaumus Ans BHYTPUAHEBHOTO Tpengepa BO3HUKAET NPU O4HOBPEMEHHOM
NosiBEHUN 3TUX ABYX NPUYUNH: KOTA4a AHEBHOM rpaduK Npobua BaXKHbIN LLEHOBOM YPOBEHb M NPU 3TOM
Ha KOMMAHWUIO SMUTEHT B 3TOT e AeHb BbllUNA 3HaYMMaA HOBOCTb. B pe3yabTaTe CTaHOBUTCA BO3MOXKHO
CNPOrHO3MpPOBaTb HANPaB/AEHUE U CUY ABUKEHUA.

1.5 HFT anroputmsl

HFT (High Frequency Trading — BbiIcCOKOYaCTOTHaA TOPros/if) anropmuTMbl C TOYKM 3pEHUS
BHYTPWAHEBHOrO Tpeinaepa MOXKHO YCNOBHO pa3fenvTb Ha ABe KaTeropuu: nepsas meLlaeT
3apabaTbiBaTb AEHbIN, a BTOpPas NOMOraer.

K nepBoli KaTeropun MOXKHO OTHECTM aNrOPUTMbI, FaBHas Le/ib KOTOPbIX HE3HAYUTE/IbHO CMECTUTb
LLEHY aKTMBa NOCAe pacnpoCcTPaHEeHHbIX rpaduUecKnX Touek BXoda U copBaTb 6M3KME CTOMbI MENKUX
NrpoKoB., 3abpas nx notepu cebe. Takme anropuTmMmbl Hanbosiee APKO BblparKeHbl MPU OTCYTCTBUMU
HanpaB/EHHOTO ABUXEHUSA, KOTOPOE MellaeT UM paboTaTs.

Ko BTOpOI KaTeropumn CTOMT OTHECTU a/IT0PUTMbI, KOTOPbIE NMOMOTatoT KPYNHbIM UTPOKAM BbIMOJHUTb
6osbWKe opaepa No npuemnembim LeHam. C X NOMOLLbIO Ha rpaduKe NOABAAIOTCA LLEHOBbIE YPOBHMU,
YyeTKre MHUW NOoAAEPHKKN U CONPOTUBIEHUA, NO KOTOPLIM BHYTPUAHEBHOW TpENAep U HaxoauT
NPU3HAKM KPYMHbIX UTPOKOB.

BHyTpnaHeBHOM Tpeiaep B 6ONbLUMHCTBE C/IYYAEB HE ABAAETCA NPAMbIM KOHKYpeHTOM HFT
anropuTMam, Tak Kak OH TOpryeT Ha 60NbLUMX BPeMEeHHbIX MHTepBanax. Ho 3TOT MOMEHT A0CTaTOYHO
CMOPHbIN U ABNAETCA NPUYMHON NOCTOAHHBIX HEYTUXAIOLWMNX AMUCKYCCUIA.
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2. BHyTpugHeBHbIe popManumn

MonyyaeTcs, 4TO KPYNHOMY UTPOKY UCMOJHUTL CBOM OpAep M KynuTb AM NpoaaTb 60bluoi 06bem
aKLMI No XopoLUel LeHe BECbMA 3aTPyAHUTENbHO. Hala 3aaa4a - onpeaenmTb NPoLLece UCMONHEHNA
KPYNHOTo opAepa, KOTopbli OrPaHNYEH MO BPEMEHW M AMANa3oHy LieH, 3aiTU B ero HanpaB/eHnn Ha
NnoATBEPXKAEHUN NPOAONKEHMA €70 UCMOJTHEHWUS U BbITU HA NOATBEPKAEHUN OKOHYAHMA €ro
ncrnonHeHus. Camoe CNOXKHOE ONpeaennTb Hauyano M KoHew, 3TOro NpoLecca, T.K. 06bem KOHKPETHOro
UCMO/IHAEMOro OpAepa HaM He U3BECTEH, HO eCTb CUTHAJIbl, KOTOPbIE Ha 3TO YKa3bIBatOT.

2.1 Bxopg Ha npogo/nKeHUe TpeH/Ja

TpeHa AnA BHYTPUAHEBHOTO TPEAePa MOMKHO OXapaKTePU30BaTb KaK 3HaUMTE/IbHOE U3MEHEHME LIEHDI,
NPV KOTOPOM aKUMA ABUraeTCca B BU3yalbHO ABHOM HaK/JIOHHOM LLleHOBOM KaHane. o4 3HaunTeIbHbIM
nofpasymeBaeTca ABMMKeHUe > 2% OT LeHbl, 418 aKUM U3 paccMaTpUBaeMoro Anana3oHa TOProsbixX
orpaHunyexmnin > $0.50.

YTO roBOpuT O NPOAOJINKEHNN UCMIOSTHEHNA BosbLIOIO opaepa?

prI'IHbIﬁ UrpoK NocTeneHHoO 3a6MpaeT NMKBUOHOCTb Ha onpeaeneHHbIX LEeHOBbIX YPOBHAX
ANHaMUYeCKUMUN TUMUTHbIMU opdepamMn U NOCTeneHHOo nepexoanT oT OAHUNX K cheayrownm, pucya
BOJIHbl HAa UEHOBOM rpachKe N UCNONHAA CBOM opAaep Ha OTKaTax ABUXKEHNA, KOrda UeHa ABUTaAEeTCA
NPOTUB HanpaBaeHUA Ha6opa no3nunun, B LENIOM BbIPUCOBbIBAA KAPTUHY, KOTOPYH Mbl U Ha3blBaem
TPpeHA0BbIM OABUXKEHUEM.
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Mcuyepnas oAuH LLEHOBOW YpOBEHb, BTOPOI pa3 UrPoK K HeMy He BEPHETCA, T.K. IMKBUAHOCTU Tam He
octanocb. Ecnn ueHa Bo3BpallaeTca K oTpaboTaHHOMY YPOBHIO 3TO MOXET rOBOPUTH O ABYX CUTyaUMAX:
n1Mbo ncnonHeHne opaepa 3akoHYeHo, AM60 NOABUICA BTOPOI CUNbHbIA UFPOK Ha NPOTUBOMNO/IONKHON
CTOpoHe — 06e CUTYyaLuuKn CBUAETENbCTBYIOT 06 OKOHYaHMM YUCTOTO ABUMKEHNA N ABNAKOTCA CUTHANOM K
BbIxoAy. CUrHaI0M Ha NPOAO/IKEHUNE ABAAETCA NEepexo K HOBOMY LLleHOBOMY AManasoHy, T.e. npoboto
NIOKaNbHOrO 3KCTPEMYMa MO Hamnpas/eHNI0 OCHOBHOIO ABUMKEHUSA.

Y10 roBOPMUT O KOHLLE UCNOSHEHUA BonbLIOro opaepa?

KaK npaBusio, o KoHue Habopa No3nuumn roBopuT pesKkuii Bbixo 0b6bema, KoTopblii B 3-10 pas
npesbIWaeT CPegHUn B paccMaTpMBaeMom Taim ¢ppeime, YTo CBUAETENbCTBYET O TOM, YTO CTOPOHA
ANHaMMYecKn HabupatoLan No3nLMIo BCTPETMAA A0CTaTOMHO CUIbHOMO CTaTUYHOrO OMMNOHEHTA U
ncnonHuna Becb Tpebyemblii 06bem B Hero. TaK e 0 KOHLLe Habopa MOXKeT CBUAETENbCTBOBAThL
3HauMTe/IbHOE YCKOPEHUE ABUKEHMSA LEHbI, NPU KOTOPOM OCTaTKM 60O/bLIOrO opaepa UCMONHAKTCA
PbIHOYHbIMK OpAEPaMM, YTO FOBOPUT O credytolem: NMM6o No3mumua HabpaHa U UTPOK XoueT
NPOTONKHYTb LLEHY B CTOPOHY HabpaHHOro o6bema, M60 ero CUAbHO NOAKMMAET OCTAaTOK BpeMeHU
Habopa MK AMana3oHa LeH U UIPOK UCMOHAET OCTaTOK opAepa MaKCMManbHO BbICTPO Ha Nto6bIX
ycnosuax — obe NpuUMHbI FOBOPAT O NMPEKpPaLLEeHUM HanpPaBAEHHOTO ABUMEHMWSA NOC/Ie OCTaHOBKU
yCKopeHUs. YacTo pesKoe yCKOopeHMe LieHbl U pe3Kuii Bbixod 06bema BbIXOAAT CUHXPOHHO, YTO ABAAETCS
Hanbosiee BEPOATHbIM CUTHA/IOM OKOHYaHMA UCMOIHEHUA 60bLLIOIO OpAepa U, Kak cneacteue,
OKOHYaHMEeM HanpPaBAEHHOTO ABUKEHWA.

Ucxoaa ns BbilecKasaHHOro, BXO4, Ha Npoboe AHEBHOro 3KCTpeMymMa U Npu pa3BopOoTe OTKaTa Ha
npoboe NI0KanbHOro 3KCTPEMYMA MMET Nof coboli oaHY U Ty e npupoay NoBeAeHUs 60bLIoro
urpoka. B nocnegHee Bpems Ha npoboe gHEBHbIX SKCTPEMYMOB TOProBaTb HAMHOFO C/IOXKHEE, T.K. B
3TUX LEeHOBbIX 30HaX O4eHb aKTUBHO paboTatoT HFT anropmutmbl, NPaKTUYECKM CBOAALLME K MUHUMYMY
BO3MOXHOCTb YCUAETb B NO3ULMN C KOPOTKUM CTOMNOM (MeHee 2 cpeiHMX pa3MepPOB MUHYTHOW CBeYn),
KOTOpble 06T MmenKkue Urpoku. Npobomn NoKaNbHbIX SKCTPEMYMOB NPY PA3BOPOTE OTKATa ABAAIOTCA
MeHee CUAbHbIMW CUTHaNaMU K NPOLOIKEHUIO ABUKEHWUS NO CPAaBHEHMUIO C NPOOOAMM AHEBHbIX
3KCTPEMYMOB, HO C BEPOSITHOCTHOM TOUYKM 3PEHUS YCUAETb B HUX C HEBONbLIMM CTONOM 6onee peanbHo.

3anB/ieHMA No NOBOAY BEPOATHOCTEN AeNaloTCA Ha OCHOBE MOAENMPOBAHNA AaHHbIX TOYEK BXo4a Ha
npeAmeT BepOATHOCTU YCMNELHOro Mcxona Ha 6onbliom noptdesne akyuii (okono 200) Ha AOCTaTOYHO
3HAUUTENIbHOM BpeMeHHOM npomeskyTKe (1 rog) akTyanbHbIX AaHHbIX (2012-2013), BepoaTHOCTb
NOIOXUTENbHOMO UCXo4a CAENKN NPU BXOAE Ha pa3BOpOTe OTKaTa Npu NPOBUTUM IOKaNbHOTO
aKcTpemyMa Ha 30-40% 6onee BbICOKaA NO CPaBHEHMIO C NPoboem AHEBHOTO SKCTPEMYMaA MPU NPOUNX
paBHbIX YCNOBUAX.

2.2 Pa3BOpOTHL.

Pa3BopOTbl NPOAOCAKNTENBHOTO HANPaBAEHHOTO ABUMXKEHUA MOXHO pasaennTb Ha Asa Tnna — V-
0b6pasHble 1 U-obpasHbie. DopMUPYIOTCA OHM MO HEMHOTO Pa3HbIM NPUYMHAM.
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2.2.1. V-o6pasHble pa3BOPOTHI
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N306paxceHue 2.2.1 V-06pa3Heili pa3zeopom cHU3Y 88epx

[BVXKeHue npeaLecTByolee PpasBopoTy 06bIYHO 3HaUYUTENIbHOE AN akuuK (>3-5%) 1 BU3yanbHO
6MKe K 0OTBECHOMY YeM K TPeHA0BOMY, Ha 3KCTPeMyMe 3HauuTeNbHbI Bbixod obbema (B 3-10 pas
NPeBbILAOLLNA CPpeaHUN B pacCMaTpUBaEMOM TaliM ¢ppeime), Ha NoAX0e K SKCTPEMYyMy MoABAAeTCA
ABHOE YCKOPEHWE ABUKEHUA LeHbl. TakMe GpopmaL My NoayyatoTca B pesy/ibTaTe NaHUKK CpeaHUX U
MENKMX UTPOKOB. B aKLMM NPUCYTCTBYET HECKOIbKO KPYMHbIX ANHAMUYECKUX UTPOKOB, KOTOPbIe
NbITAlOTCA UCMNOJIHUTL CBOW OpAEepa HaneperoHkK, B pesyibTaTe Yero LeHa pasroHsAeTcs, CpbiBas Yyxue
CTONbI, UCMIO/IHEHWNE KOTOPbIX A06aBAAET CKOPOCTU ABUMKEHUI0. CUTyaLLMA NOXOXKe Ha CKaTbiBaHWe
CHEXHOro KOMa C ropbl - CO BpeMeHeM CKOPOCTb ABUMKEHWNA N 06beMbl YBENNYMBAIOTCA. YBEINUYMBAIOTCA
OHWU A0 TeX NOP NOKa He BCTPETAT Ha CBOEM NMYTU KPYNMHOTO CTaTUYHOIO UITPOKa Ha I'IpOTVIBOI'IOﬂO)KHOVI
CTOPOHE, B HEr0 N UCNOJHATCA BCE Xenatllue, ero LeHoBOoM ypoBeHb CTaHeT TOUKOM pa3BopoTa
OBMXeHNA. BO3HMKAIOT Takne CUbHble ABUXKEHMA C Pa3BOPOTOM, Kak NpaBuo, B pesyabTate
nepeoLeHeHHON HeoXNAaHHOW HOBOCTM HAa KOMMaHWUIO IMUTEHT.

KaK YacTHbIV cny4vait, MHOT4a TakMe pasBopoTbl BOSHMKALOT NPU BblAABAMBAHUMN O4HUM KPYMHbIM
AepKaTenem akumMii KoMmnaHMm Apyroro U3 No3mLMm 40 cpabaTbiBaHUA €ro MapKMUH-KONNA, TaKue
OBVXKEHUA 0COBEHHO Pe3KME N OTBECHbIE W MOC/E Pa3BOPOTA 3aKPbIBAKOTCSA NMOYTH LLE/IUKOM.
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2.2.2. U-o6pa3Hble pa3BOPOThI

TS

1szemI

Nzo0bpaxceHue 2.2.2.1 U-06pa3zHbiii pazeopom ceepxy 8HU3

34ecCb 0 MaHWKe peyb He UAET, ABUMKEHNE NPeaLllecTByIoLLee pa3BopoTy 6ANKE K TPEHA0BOMY, Yem K
OTBECHOMY. B AaHHOM C/lydae UMeeT MecTo MCNoHeHMe 60/bLIOro opAepa O4HUM UTPOKOM
pasmepeHHbIM TEMMOM, HO NPWU 3TOM B OFPaHMYEHHbIE CPOKM. B TOUKe 3KCTPEMYMA BbIXOZ OFPOMHOTO
obbema He 06s3aTeNieH, NPM3HAKOM Pa3BOPOTa ABMAETCA C/IOM IMHMM NOAAEPKKM\CONPOTUBEHNA U
BbIX0Aa U3 CPOPMMPOBABLLErocA KaHasa. 3a Bpems UCNoHeHNA opAepa LeHa CMeLLaeTca oT
PaBHOBECHOM M MOC/Ie OKOHYaHUA €ro UCNOJIHEHUA KOPPEKTUPYETCA, BO3BPALLAACH K HEl.
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N30bpaxceHue 2.2.2.2 U-06pa3sHbiii pazsopom CHU3Y 88epx

OTpabaTbiBatoTcA 3T PAa3BOPOTbI TaKKe MNO-pasHOMY. V-06pa3HbIN ¢ BbICOKOM BEPOATHOCTbIO 3aKpOeT
30-40% cBoero uncroro aAsuxeHusn, U-o6pasHblii co cpeaHelt BepoAaTHOCTbO 3aKpoeT 25-30% ceoero
UYMCTOTO ABUXKEHMA. TaK KaK MOTEHLMaN PA3BOPOTHONO ABUKEHMUA ABHO OrPaHMUYEH, HYXKHO UCKATb TOYKY
BXOZa C afeKBaTHbIM PUCKOM 6/1IM3KO K NpeanosiaraeMomy sKCTpemymy, 4To 6bl COXPaHANOChb
NpUemMIEMOE OTHOLLIEHWE NOTEHUNANBHOM NPUBBLINAK K YObITKY.

He Bce KpynHble GpOoHAbI MOTYT OTKPbIBATb KOPOTKME MO3ULMM, A T€, KTO MOTYT, 3a4acTyto, OrpaHNYEHbI B
HUX B NPOLEHTHOM COOTHOLIEHUWN K AJIMHHbBIM NO3ULMAM. B pe3ynbTaTe y KpynHbIX UTPOKOB riobanbHoe
CcpefHee COOTHOLWEHMeE No3nunit cnegytowee: 70% anvHHbIX No3numin n 30% KopoTKux. UN3-3a aToi
0CO6EHHOCTW Pa3BOPOTLI CHU3Y BBEPX GOPMMPYIOTCA Yalle n oTpabaTbiBatOTCA yylle, YeM PA3BOPOTHI
CBEpPXY BHU3 MPU NPOYNX PABHbIX YCOBUSAX.

2.3. lleHoBble 6a3bl

basbl popmupytoTca Korga LieHa BCTPeYaeT Ha CBOEM NMYTU CTaTUYHbINA CKPbITbIN IMMUTHBIN opaep
NPOTMBOMNONOXKHOM HAaNPaBAEHHOCTU. B JaHHOM c/lydae UrPoK UCMOJHAET OpAep CpesHero pasmepa
NPOTMB ABUXKEHMA PbIHKA U HUKYyAA He Toponutca. O6bIYHO KPYMHbIE U CPeaHME UTPOKM NHOBAT Kpyrable
umMdpbl, TaK KaK Ha HUX NOBbILEHHOE CKOMNJIEHNE INKBUAHOCTU U BbICTABAAOT KPYMNHbIE IMMUTHbIE
opiepa Ha HUX uau B61n3n H1X. Camoe crnbHoe CKoMIeHne NMKBUAHOCTU Ha ypoBHAx $10.00, $50.00,
$100.00, nanee no ybbiBaHMIO: durypsl (24.00, 24.50), yetsepTu (0.25, 0.75), aecatbie (0.20, 0.30). Yem
JoNblue 1 BU3yanbHO YeTye dopmupyeTca 6asa Tem nydlle oHa oTpabaTbiBaeTca.

Mpu 3TOM He CTOUT 3abbiBaTb, YTO B CUTYaLUM C Y3KMMUK (1-3 ueHTa) AAnHHbIMKM (6onee 10 MUHYT)
KOHCOMMAALMAMM LieHa Yallle BCero CHavyana CHUMET CTOMbl C 060UX CTOPOH KOHCOMAALMUN U TOSIbKO
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nocne sToro Npo4o1KUT HanpaBal1eHHOE ABUXXEHUE. 9T0 o4Ha u3 Hanbonee BE€POATHbIX d)OpMaLI,Ml\/‘I
BblICaAKN MENTKUX UTPOKOB C KOPOTKMMMU CTOMNaAMMU.

TaK KaK McrnoaHsemblt opaep obbl4HO cpeaHero pa3mepa, 6asa KpanHe peaKo CTaHOBUTCA TOYKOM
pa3BoOpOTa TPEHA0BOro ABUMKeHUA. Takon opaep He MOXKET U3MEHUTb FNoBanbHYIO PacCTaHOBKY CUJL.
MosTomy oT60M U cpbiBbl 6a3 He CTOUT paccMaTPUBaTb KaK KOHTP TPeHA0BYIO TOPros/to. OHU C BbICOKOW
BEPOATHOCTbIO OTPabaTbIBAOTCA NO HAaNpPaBAEHUIO TEKYLLEro TPeHAa, CO CPpefiHel NpPU HeHanpaBleHHOM
OBVXEHUWN U C HA3KOM NPU KOHTP TPEeHA0BOM Toprosne.

2.3.1 CpnIB 6a3bl
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Nzo0bpaxceHue 2.3.1.1 Cpbie 6a3bi 8sepx
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N3o0bpanceHue 2.3.1.2 Cpois 6a3bl 8HU3

CpbiB 6a3bl 06bIYHO MPOUCXOAUT NPY 3aKPLITUM NO3ULUKN KPYNHBIM UTPOKOM MO TENK-NPOPUTY.
YYacTHUK pbiHKa Habpaa KPynHy NO3MLUMIO, BbICUAEN 3HAYMTE/IbHOE ABUMNKEHME U He crella GUKcupyeT
NprbbiNb B MOMEHT YCKOPEHUA 3TOTO ABUMKEHUA.

B MOMEHT YCKOPEHUA TPEHL CTAHOBUTCS ABHBIM M MHOXECTBO MEJIKMX UTPOKOB XOTAT OTKPbITb NO3ULUK
B HanpaB/eHun chopmmMpoBaBLLEroca ABMKeHNA. UMEHHO B HUX Ha NMUKE YCKOPEHUA ABUNKEHUA U
3aKpOoeTCA KPYMHbIMA UIPOK, 3TO NO3BOJIUT EMY MOYYUTb XOPOLLYHO LLEHY MCNOJTHEHUA KOHTP TPEHA0BOTO

opaepa.
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2.3.2 0T60# oT 6a3bl

K
M||||.h Lt e 1 el sl “\,\l“l“l | ||| il |‘ ‘u‘ i |‘| Ll DIl H.” Ll o . W1 L | dk .H||I|||I| -

o @ 15148002013

N3o0bpaxceHue 2.3.2 Omb6oli om 6a3bi 8sepx

OT60#1 OT 6a3bl 06bIMHO MPOMCXOAUT NPU OTKPLITUM NO3ULUKN CpeaHEro pasmepa. YYacTHUK pbiHKa
pelwaeT HabpaTb KPYMHYIO NO3ULUIO MO HanpaB/ieHUo rN0babHOro TPpeHAa Ha ero oTKaTe npwu
BCTPEYHOM ABUMKEHMUN LIEHbI U BbICTAB/IAET CKPbITbIN IMMUTHbBIN opaep Ans eé Habopa. MNocne Habopa
OCHOBHOrO 06beMa OH UCMONHAET MapKETOM OCTaTKM YTO Bbl MOATONKHYTb LeHY B CTOPOHY
NpeAnoaaraemoro ABUKEHUSA.

2.4  TpeyroJbHUKH

TpeyronbHUKM GOPMUPYIOTCA NO aHANOTMUYHOM NPUYMHE, TONbKO B 60/iee BONAaTU/IbHBIX aKLMAX U C
6osiee KpyMHbIM MAcLLITabom UTPOKOB. TPeyrobHUKK, Garu 1 BbIMMEbl MOXKHO PaCCMaTpPUBaTh KaK
YaCTHbIE C/TyYau CyKaloWmXca KaHanoB, GopMUPYIOTCA OHM BCE NO OAMHAKOBbLIM NpUYMHaM. KpynHbil
UrPOK AUHAMMYECKN HabMpaeT NO3UNLMIO U BCTPEYAETCA C MEHEE KPYMHbIM UFPOKOM Ha
NPOTUBOMOIOKHOM CTOpPOHE. Kaxkablil M3 HUX XOUYET MNOAYYUTb JIYULLYIO LLEHY UCMONHEHMA, NO3TOMY
NCMNOJIHATBLCA APYr B APYra OHM He CMeLLaT, 3aroHsAnA LLeHy B CY»KaloWwMiica KaHan.

B 3aBMCMMOCTM OT NOBEAEHUA BCTPEYHOrO UrpoKa dopmupyetcs popma TpeyroibHuKa. Eciv oH yBepeH
B TOM YTO NO/IYYUT CBOHO LEHY, TO OH He ABWUraeTCsA Co CBOeM No3uumm 1 GopmupyeTcs npsamon
TPEyro/ibHWK (04Ha U3 CTOPOH rOPU30HTa/IbHA), €C/IN OH CNewWwmnT ¢ HA6OPOM MO3ULLUK, TO MOHEMHOTY
NpMbANNKAETCA K OCHOBHOMY MIPOKY M GOPMUPYIOTCA pas/iMuHbIe CyXKatoLMeca KaHabl, HaK/IOH
KOTOPbIX 3aBUCUT OT COOTHOLLIEHWA KeNaHMsA UTPOKOB BbiCTpee UCMOHUTL CBOM MO3ULLUN.

TpeyronbHUK aBaseTca GUrypoi NPoAO/IKEHNA TPEHAa, T.K. Mbl BUAUM Habop NO3ULUM KPYNHbIM
WIPOKOM U €C/IN TPEYTOJ/IbHUK NPOBUT B KOHTP TPEHLOBOM HAaNpPaBAEHUM 3TO AB/ISETCA CBUAETE/IbCTBOM
06 OKOHYaHMKM Habopa KPYMNHOM NO3ULMM U Hayana HeHanpaB/eHHOro ABuKeHus. Bxog Ha npoboli
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TpeyronbHMWKa MO HanpaB/ieHUIO TPeHAa UMeeT CMbICA PaccCMaTpMBaTb TO/IbKO ec/ii GOPMUPOBaHUIO
Tpeyro/ibHMKa NpeaLecTBOBa/Io HanpaB/ieHHoe ABUXKEHME, pa3mep KOTOpPOoro XoTa 6bl B ABa pa3a
NpeBbILLAET BbICOTY TPEYro/bHMKa.
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2.5 lleHOBbIE YPOBHU

Ha rpaduke npucyTCTBYIOT LLIEHOBbIE YPOBHM, C KOTOPbIMU LieHa B3anMoAencTBoBana paHee. BbicoKa
BEPOATHOCTb TOTO, YTO NMPU oYepeaHOM NOAXOAE K TAKOMY YPOBHIO 3TO B3aMMOENCTBUE NPOA0IKUTCA.
BONbLIMHCTBO UTPOKOB NPUHUMAIOT TOProBble PeLleHUs OPUEHTUPYACH MO PACMONOKEHNIO LLEHOBbIX
3KCTPEMYMOB, C/lel0BaTe/IbHO TOYKM BXO4A U BbixoAa byayT o4eHb YacTo coCpeaoTaynBaThCa y
3HAYMMbIX LLEHOBbIX YPOBHEM 3aTpyAHAA NPOXOXKAeHME LeHbl Yepes HUX. 3HaYMMbIM 06bIYHO cunTaeTcs
YPOBEHb, C KOTOPbIM LIEHa B3aumoelicTBoBana (He npobusana) bonee Tpex pas.

Ana BHYTPUWAHEBHOIO Tpeﬁp,epa Hanbonee BarKHbIMU YPOBHAMU ABNAETCA OTKPbITUE TEKYLLErO AHA,
3aKpbiTne npep,blp,yu.l,el‘/'l TOpI’OBOVl CeCCnun, NoKanbHble MUHUMYMbI U MAaKCUMYMbl Ha AHEBHOM rpacbm(e.

JloKanbHble MMHMMYMbI U MAKCUMYMbl Ha AHEBHbIX rpad)vn(ax ABNAKOTCA TOYKaMM BCTpeYUn ABUKEHUNA
LUeHbl C KPYNHbIM CTaTUYHbIM UTPOKOM Ha I'IpOTMBOI'IOHO)KHOﬁ CTOpPOHE, 0bbem KOTOPOTro He 6bin
MCNOJZIHEH 00 KOHUA B MOMEHT B3aMMOﬂ,El\/’1CTBMﬂ LeHbl C YPOBHEM U OT KOTOPOIO LeHa OTTO/IKHY/1aCb U
Ha4dasa ABUXXEHUE B MPOTUBOMNOJIOXKHOM HanpaBaeHNN B NPOLW/IOM.

Ycunneaetca 3HaYeHWe YPOBHEN eC/IN LLeHa OTTa/IKMBaACh OT HUX HECKOJ/IbKO pa3. YPOBEHb He
ABNAETCA TOYHbIM A0 OAHOrO LUEHTA, KaK NpaBu/Io, 3TO 30Ha OTHOCUTE/IbHO HEBObLIOM BbICOThI (0T 5 A0
30 LEeHTOB B 3aBUCMMOCTM OT aKLuK).

HecmoTps Ha TO, YTO KPYMNHOro UrpoKa COPMUPOBABLLErO 3TOT YPOBEHb TaM YXKe MOXKET AaBHO U He
6bITb, 60/IbLWIMHCTBO YHAaCTHNUKOB PbIHKA BOCMPUHMUMAIOT 3TOT YPOBEHb KaK rpaHuLy AHEBHOMO KaHana, ¢
KOTOPbIM LieHa A0/1XHa NPoAo/XKaTb B3aUMmMoAencTBoBaTh (0TbMBaThCA UM NpobueaTh) M pacnoniaratot
cBou opaepa 6au3n Hero.

OueHb 4YacTo B OXKMAAHWUU PeaKLMU Ha HOBOCTM, KacaloLLenca MHOMeCTBa akLUuin (HanprMmep HOBOCTb Ha
CeKTop), HabupaeTcs 0AHOBPEMEHHO MHOMECTBO NO3ULIMIA MO Pa3HbIM aKLMAM C PaBHbIM PUCKOM
(bacKkeT TpenanHTr — TOProBAA KOP3MHOM akuwmiA). Mpu 3TOM NO3MLMM YacTo GUKCUPYIOTCA NPOCTO NpK
nepexoge NpubbIIM NO3ULMK B OTPULLATENBHYIO 30HY, HE CMOTPA Ha rpaduk.

3aKpbITWe npeablayLlein ToproBom Ceccnm — 3To TOMKa Habopa cpefHecpoYHbIX NO3ULKI B pacdeTe Ha
HOYHOW 3N 1 ABWUKEHME LieHbl MOC/Ie OTKPbLITUA B HAanNpasieHMM rana. B ciyyae eciv ueHa 3akpbiBaeT
raM, TO TOYKa BYEPALLHEro 3aKPbITUA ABNAETCA 30HOM, r4e CpeaHEecpPoUHble opaepa HauHyT oTobpaxkaTb
yObITOK BMECTO NpMObINKN U ByAyT YaCTUYHO 3aKPbIBATbCA, MPOBOLMPYA PE3KOE ABUNKEHUE NoCc/e
NpPo6UTMA 3aKPbITHA.

OTKpbITUE TEKYLLEW CECCMM - 3TO TOYKA Habopa KPAaTKOCPOUHbIX MO3UUMIA. Ha OTKPbITUM pbIHKa
HabupaeTca MHOXKECTBO MO3ULMIA, KOTOPbIE KPOIOTCA €C/IM HAUYMHAIOT 4aBaTb YObITOK, @ HAUMHAIOT OHU
€ro AaBaTb NPU NepeceyeHnn LEHOM YPOBHA OTKPLITUSA, YTO OMNATb XKe NMPOBOLMPYA PE3KOE ABUKEHME
nocsae NpobUTUA OTKPbITUA.

I'IpM BXo4e B NO3NUUnNo Haao y4nTbiBaTb PaCnosioxKeHUe ULEHOBbIX ypOBHGI?I BOKpPYr TOYKHM BXO4a, Y
Tpe|7|,a,a AO0J/TXHO ObITb «HEMHOTO CBO60,CI,HOI'O MeCTa ANA pa3roHa» no HanpasJaeHUIO OBUNXKEHNUA.

21



UNITED TRADERS

2.6  YTpeHHAA TOProBJsd

Toprosna c yTpa (9:30 — 9:50) 3HaUMTEIbHO OTANYAETCA OT TOProBAN BHYTPK AHSA (9:50 — 15:40). OHa
YCTPOEHa coBepLlIeHHO MHaYe. Ecv BHYTPU AHA B aKUMK YIKE MOXKHO pacno3HaTb chopMMpoBaBLLYtoCA
CUTYaLMIO M ONPEeSENNTb HAIMUYME UAN OTCYTCTBME UCNONHEHMA BONbLLIOTO OpAEpPa, TO C YTPa TaKon
nHbopmaummn y Tpenaepa Het. JHem Tpengep Topryet no Gpakty cGopmMmMpoBaBLLETOCA ABUKEHUSA,
YTPOM ¥Ke OH TOPIYeT B €ro OXKUAAHUMU.

YTpeHHUI TPeUANHT 3aKNto4aeTca B MONbITKE HANTU U 3alATU B 6onblion (>2%) YTPEHHUIA MMNYbC NPK
nepBblX NPU3HaKaxX ero NoABJAEHMUSA B aKUMAX, B KOTOPbIX NOABAEHME 3TOF0 MMNy/bca Hanbonee
BEPOATHO.

Yro nponcxoauT B akuunun C yTpa?

Habop cpeaHecpoYHbIX NO3MLUMIA 0ObIYHO OCYLLECTBASAETCS B TEYEHME AHSA UM Ha 3aKPbITUK MO
noAxoAAWMM LeHaM. KpynHbiii UTPOK He ByaeT «3anetaTbhy» B NO3ULMIO, OH HE CNeLnT U AN A0XKAETCA
CBOEW LIeHbl UK OTKaXKeTca OT caenku. MaaHoBbIi BbIXOA N0 TENK-NPOGUTY OCYLLLECTBAAETCA TaK Xe
BHYTPU AHA UM Ha 3aKPbITUKN NPU AOCTUNKEHUU LieHOW TpebyemMoro ypoBHS.

yTpO — 3TO BpeMmA BbiXoaa U3 CpeaAHECPOYHDbIX I'IO3MLI,Mﬁ no crony. YTO MOXKeT ABNATLCA ero I'IpVIHVIHOVI?

MepBas NPUYMHA - 3TO 3HAYUTENbHbIN (>2%) ran MexXay BYepaLUHel LeHOW 3aKPbITUA U TEKYLLEN LLeHoM
OTKPbITMA B aKLUUKN. ITO NepemMeLLeHME LLEeHbI MPUBE/O B UCMOIHEHWE BCE CTOMbI, KOTOPble Obl/n
pacnofioxeHbl B 3TOM LLEHOBOM AMana3oHe, a TaK KaK Ha NpemapKeTe OHU He paboTatoT, To
NCMNONTHAIOTCA OHM TONbKO HA OTKPbITUM PbIHKA.

Ha Hebonbmx NO3nNUMAX CTOAT PbIHOYHbIE CTONbI, KOTOPblEe NPUBOOATCA B UCMNONTHEHNE NEPBbLIM
NPUHTOM MPU OTKPbLITUM TOProB M UCMOJTHAIOTCA B NepBble CeKyHAbl. Ha 6onee KPYnNHbIX NO3nUunAax
BbIXO4 MO CTONY BbINONHAETCA PYKaMU UNU aITOPUTMOM Cpa3y Noc/ie OTKPbITUA PbIHKa B pacyeTe
NONYy4YUTb NyHLWYHO LEeHY NCMO/THEHWUA.

BTOpaFI NPUYUHaA - 3TO HEOXKNAaHHAA HOBOCTb Ha KOMMNAaHUIO SMUTEHT, KOTOPAA Bblll/1a 3a BpeMA NOKa
PbIHOK He pa60Tan. OTa HOBOCTb MOXKET 3aCTaBUTb nepecmoTpeTb UTPOKOB LUeneBble YPOBHU NO UX
NO3UUMAM M NOBAEYb UX 3aKpbiTUe. KaK NpaBuio nepsas NpuUYMHa ABNAETCA CieaCcTBMeM BTOpOﬁ.

Cpe,u,Hecpquble UIFPOKMK, Y KOTOPbIX OTKPbITa NO3NUMA NPOTUB HOBOCTU U/IU IANa, ONACaACb ABUXKEHUA
npoTne CBOEM nosnunn, CtaparoTcA BbIATN U3 HEE MAKCMMasIbHO 6bICTpO, NOKa LeHa He CU/IbHO yLWa oT
YPOBHA OTKPbITMA. N Yyem fganblue oTowNa UeHa, TeEM YCUANBAETCA 3TO XKelaHue. otn UrpoKkun
¢OpMMpyIOT ABUXeHWE No HanpasaeHNO HOBOCTU UK rana.

CpeZHecpoyHble UrPOKHK, Y KOTOPbIX MO3ULMA OTKPbITA MO HanpaB/IeHUIo rana, B C/ly4ae Koraa LeHa
nepeckoYnaa 3a ypoBEeHb MNIAHOBOTO B3ATUA NPUObIIM, CTapatoTCA MaKCUMaNbHO BbICTPO
3adMKCMPOBaTb AOMNONHUTENLHYIO MPUBLIAL, NOKa LLEeHa He 0TOLWAA OT YPOBHA OTKPbITUA. BpaTth
AOMONHUTENbHbIN PUCK B OXXUAAHUWN Aa/IbHENLIEro ABUKEHUA LieHbl A1 HUX HE CBOWCTBEHHO, Y HUX
3apaHee M3BECTHbI Lie/IeBble YPOBHM BbIX04a U3 MO3ULMN. TV UTPOKM GOPMUPYIOT ABUMNKEHME NPOTUB
Hanpas/IeHWss HOBOCTM WU rana.
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HanpaBneHue yTpeHHero MMnyabca 3aBUCUT OT COOTHOLLEHMA 3TUX ABYX PbIHOYHbIX CTOPOH.
MpeAnonoXunTb PacCTaHOBKY 3TUX CTOPOH MOXHO UCXOAA U3 MeCTa NoABEHMA rana Ha AHEBHOM
rpadpuke. MoTeHUMan yTpeHHEro MMNyabca 3aBUCUT OT 3HAYMMOCTU U CTENEHM HEOXKMAAHHOCTU
HOBOCTM.

Kakue 6bIBatoT HOBOCTU?

Earnings — 3To e)KeKBapTa/ibHblii OTYET O AeATeNbHOCTM KOMMaHUK 3a Npoleawnii nepnog,. OHu
BbIXOAAT B OnpeaesieHHble A8 KaXKA0M KOMMaHUKM AaTbl. Y 3TOro oT4eTa ecrtb npeanosiaraemoe
3HauyeHue, paccyMTaHHOE aHaIUTUYECKMMUM areHTCTBaMM, Ha 3TO 3HaYyeHue 1 onupaeTca 60AbLWMHCTBO
nrpokos. Cam no cebe oTYET HEOXKUAAHHOCTBIO He ABNAETCA U CUbHbIE ABUNKEHUA NPOBOLMPYET TONbKO
3HauUUTeNbHOE HecoBnageHue Ny6aMKyembix LMdp ¢ NnpegnonaraeMbiMmn 3HaYEHUAMM.

Upgrade/Downgrade, peMTUHIM — 3TO OLEHKa NepcrnekT1s KOMNaHUi aHaJIMTUYECKUMW OTAEeNaMM
WHBECTULMOHHbIX 6aHKOB. CMNa peakunmn 3aBUCUT OT 3HAYMMOCTM KOMNAHUK, cAeNaBLIeN daHHoe
3anB/ieHMe.

Ha utonb 2013 no gaHHbIM markets.ft.com nepBaa AeCATKa areHTCTB Nno Y6bIBaHMlO 3Ha4YNMMOCTU
BbIrNAANT TaK:

e JP Morgan

e Bank of America Merrill Lynch
e Goldman Sachs

e Morgan Stanley

o (Citi

e Barclays

e Deutsche Bank

e Credit Suisse

e Wells Fargo

e UBS

TpeTuit TMN HOBOCTENM — 3TO HOBOCTM O AEATENbHOCTM KOMMNAHUKN IMUTEHTA. ITO MOKET ObITb OTKPLITUE U
3aKpbITME HOBbIX GUAMANOB, HAa3HAYEHUN N OTCTaBKM, BbIMYCK HOBOW NPOAYKLMM U T.4,. Kak npasuno, st
HOBOCTM He AIB/IAIOTCA HEOXUAAHHBIMU Y UMEIOT CBOM NPEANOCHIIKMA, U3BECTHbIE KPYMHbIM UTPOKaM.
BcneacTeme aTOro cMAbHan pPeakums Ha AaHHbIN TN HOBOCTE MafioBepPOoATHA.

Camblie UHTEpeCHble ANA BHYTPUAHEBHOIO Tpeﬁp,epa HOBOCTM - 3TO HEOXXUAaHHble naoxme HOBOCTU. B
OoAHO4Yacbe yaABOUTb KannTasl KOMMNaHUN O4YeHb CI0XKHO, a NOTePATb 3HAYUTEJ/IbHYIO €ro 4acCtb BNosiHe
BO3MOXHO. K HUIM MOXHO OTHECTU BCEBO3MOKHble TeXHO/I0rMYyecKme KaTaCTpOd)bI Ha Npon3BoAcCTBe,
MHUNOEHTbI C HEKAYECTBEHHbBIM TOBAapOM U ycnyroﬁ, KOTOpble CTaBAT NoA4 BONPOC aBTOPUTET
KOMMaHWK, paccnenoBaHnAa peryimpyrowmx opraHos B OTHOWWEHUN KOMMNAHUN SMUTEHTA U T. 4. 3TOT TMN
HOBOCTEMN nposouunpyet Hamnbonee cubHbIE ABUXeEHNA, NpoaoKatoWneca Ha NPoTAXKEHNN BCErO AHA.

an 3TOM 06OblYHbIEe HOBOCTH, KaK npasuno, 0Tpa6aTbIBaIOTCFl B Teé4eHne nepBoro 4aca Topros.
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2.7 BuusaHue ABUKEHHUS PbIHKA HAa X0/, aKI[UU

YTo ABUKET aKLMEN KOrAa B HEN HET APKO BblParKeHHbIX NPOAABLOB UM NoKynaTenen? euKeHne B
aKLMK NpoucxoauT BCsies 3a e€é noBoablipAMM, 0O6bI4HO 3TO dblouepc Ha nHAeKe S&P 500 n ETF Ha
cekTop. Noyemy Tak nponcxoauT?

Y10 6bl 3TO NOHATL AaBaNTe NOCMOTPUM Kak paboTaeT CTaTUCTUUYECKUIA apbuTpax:

Donyctnm, B CLUA ¢yHKLUMOHMPYIOT 4 aBTOMOBUAbHBIE KOMNaHuK — Ford, BMW, Volvo 1 Toyota.
Kaaasa us Hux umeet 25% pbIHKa, MX aKUMK CTOAT oAMHaKoso no $100.

BbIXo4MT HOBOCTb, YTO B aBTOMObUNAX ToMoTa B moaensax Prius nocneaHen naptum Topmosa pabortatoT
yeTblpe pasa M3 NATU U B pe3yabTaTe 3Toro 6paka B aBapun normbaa monogaa cembs. Yto nponcxogut?
HoBocTb BbIXOAMT Ha TeneakpaHbl. LLinpokan nybanKa cTpemuTbes NpoaaTth U B pe3y/bTaTe LeHa akunit
nagaet o $50. YTo AoMKHO NPOM30MTH ¢ akumamn Ford, BMW 1 Volvo? OHM no uaee AonxHbI
BbIPACTH, TaK KaK Y KOHKYPEHTOB MJIOXMEe HOBOCTM, @ OHWU NagatoT. Movemy?

LLnpokasa ny6aumka Bcerga nepeoueHMBaeT 3HaueHMe HOBOCTei. ToioTa B pe3y/ibTaTe AaHHOMO
MHUMAEHTa notepaeT 1% pbiHKa, cnpaBeannBas LeHa akumii cHU3MTeA Ao S96.

YT1o AenatoT menkume Urpokn? OHM CPOUHO 136aBNAIOTCA OT CBOMX NO3ULUMI B aKLMAX ToloTa,
NPOBOLMPYA LWKBaA NPOAANK, KOTOPbIN NOAAEPIKMBAETCA UCNOHEHUEM cpaboTaBLLMX CTOMOB APYrnX
UrPOKOB.

YTo AenatoT KpyrnHble Urpokn? OHU NPEeKPacHO 3HatoT, YTO aBTOMOBU/IbHbIE aKLMM BbICOKO
CKOpPenAnpoBaHbl Apyr ¢ apyrom. KomnaHum paboTaloT Ha O4HOM PbIHKE, MO O4HUM 3aKOHaM, C O4HUM
N TEM }Ke HaceneHnem. MameHeHune pesynbTaToB UX NPUBbLIIN NPU yBENUYEHWUM HAIOTa Ha aBTOMO6MAK
6y[eT NPaKTUYeCKU CUHXPOHHBIM. B pe3ynibTaTe 3TOro KpynHble UTPOKM NMOHUMALOT, YTO
dyHAAMEHTANIbHO B aKUMAX HUYETO HE U3MEHUOCH M Yepe3 MecsL, KOr4a NaHWKa NoyTUXHET, Bce
aBTONPOU3BOAMTENN BEPHYTCA K CBOMM CNPABEAIMBbLIM LieHaM.

3a mecsL, ¢ aBTOMHAYCTPUEN MOXKET CIYYUTbCA MHOTOE, HO aBTOMOBU/IbHbIE KOMMNAHMM 06A3aTeNbHO
BEPHYTCA K CBOMM CMpaBea/MBbIM LeHam. YTo 6bl He 6paTb Ha cebs pUCKM BCero aBToMobUAbLHOrO
CEKTOpa B Lie/IoM, @ paboTaTb TONIbKO C PACXOXKAEHUEM LEH B KOHKPETHbIX aKLMAX UCMO/b3YeTca
XeAKMPOBaAHME.

B pe3ynbTaTe KpynHbIN UrPOK Ha Kaxable KynaeHHble 300 akumii Toyota npoaact no 100 akumin Ford,
BMW wu Volvo. Ecim Bce npofaHHble WMPOKOM Ny6ANKOM aKL MM BbIKYNAT KPYMHbIE UTPOKM B pacyeTe Ha
BO3BpAT LLeH, TO pe3ynbTaTe nocne 50% nageHus akumin Toyota MoKHO HabntoAaTb NafeHMe OCTaNbHbIX
Tpex KoMMaHuiA Ha BeandnHy Ao 16% (50/3) B cneacTeme NPoAaky UX akUMIA C LEAbIo CTaTUCTUYECKOTO
apbutpaxa.

B peanbHbIX pbIHOYHbIX YCOBUAX BCE, KOHEYHO e, HAMHOTO C/IOXKHee.

MexaHn3m ap6MTpa>Ka COXpaHAETCA, HO ero cxema 3Ha4unTe/IbHO YC/TIOXKHAETCA. A 3a4acCTyro
CKOpPeNIMpoBaHbl CO CBOMM CEKTOPOM, C PbIHKOM B LLe/IOM, MHOT4a C LLeHaMM Ha cbipbe U T.4,. He Bce
TaKune CcBA3n o4yeBUaHbI, HO €C/In Yy aKLLMKN HET CBOETrO ,a,pafz'isepa, TO B HEM 06bIYHO HET arpeccmBHbIX
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NnpoAaBLIOB 1 MOKynaTeiei N OHa ABUraeTcs 3a PbIHKOM W 32 CEKTOPOM NoJ, BAUAHMEM aBTOMATUYECKMX
apOUTPaAXKHbIX aNTOPUTMOB, KOTOPbIE JIOBAT PACXOXKAEHMA B HECKOJIbKO LLIEHTOB M NOAFOHSAIOT LeHy nog,
«CTAaTUCTUYECKU BEPHYIO».

Mopg «ApaiBepom» 34echb U Aanee NoApasymeBaeTcs NPUYMHA 3HAYUTENbHOTO M3MEHEHMSA LieHbl akLuiA
B BM/le HOBOCTU WU/IM KaKOrO-TO Mpou3oluesllero cobbiT1s, 0 KOTOPOM MOKa He BCe 3HaloT (CyxoB).

Ecan akumA Ha BHYTpUAHEBHOM rpadmke NOBTOPAET ABUXKEHMe dblodepca Ha nHaekc S&P 500, To ¢
BbICOKOM BEPOATHOCTHHO MOMKHO NPeAnoNoXKMNTb, YTO KPYMHbIX AMHAMUYECKMX UTPOKOB B 3TOM aKLMK HET
W BHYTPUAHEBHOMY Tpenaepy 3apaboTaTb Tam OyAeT CNOXKHee, YEM B aKLMAX C APKO BbIPAKEHHbIM
Apansepom.

TaK KaK BCe akuumM B TOW UM MHOW CTEMEHU CKOPENIMPOBAHbI C PbIHKOM, B KaXKA0M U3 HUX
NPUCYTCTBYIOT apbUTparkHble anropuUTmbl. M 3TO HYXKHO yunTbiBaTb Npu Toprosse. Cnna atmx
a/NIropuTMOB A0/1XKHa bbITb Ha Baweit cTopoHe! He cToUT OTKpbIBaTb NO3ULUM NPOTUB PE3KOI0
OBUKEHUA PbIHKa B NPOTUBOMNONOXHYO CTOPOHY B TEKYLLNIN MOMEHT BPEMEHMW. PbIHOK A0/IXKEH
nomoraTb Bam 1 cmeLLaTb LLEeHY aKUuMM B HY>KHOM HanpaBAeHUM NOCPEeACTBOM apOUTPANKHbIX
a/IrOPUTMOB.

YunTbiBaliTe CTENEHD BHYTpMﬂ,HeBHOl\;I KOPPENNPOBAHHOCTU aKUUNKN C PbIHKOM U CEKTOPOM, HanpaBieHne
PbIHKa@ B MOMEHT OTKPbITUA NO3ULNN - 3TO NMOBLICUT BEPOATHOCTb HpM6bIﬂbHOl7'| COENKN.
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3. BpeMeHHble GpaKTOPHI AJid BHYTPUAHEBHOTO TPeHAUHTa
He Bce TO4YKMU BXOA4a OTpa6aTbIBaPOTCFI C O,D,VIHaKOBOﬁ BEPOATHOCTbIO B pa3Hble nepnoabl BpeEMEHU
TOpI’OBO[;I ceccmu. C yem 370 €BA3AHO? AKTUBHOCTb Y4aCTHUKOB PbIHKa, 06'beMbI, JIMKBUAOHOCTb U

BO/IaTUILHOCTb HE PaBHOMEPHO pacnpeeseHbl N0 BPEMEHWU. B 0HM MOMEHTbI OHU Bbillie, B Apyrue
HUXE U1 3aBUCAT OT MHOTUX GaKTOPOB.

3.1 BHyTpuaHeBHOU pakTOp.

PACNPEAENEHWUE OBBEMA BHYTPU AHA

NN EeNMENEONONONEYONEYNENONONEY O NENeNOYeNO NENEYONONEYOoNeENENENSNONENaNENoNONMSNe Yy 9N
RS Y R ABEE RS R RAEYRAEE NS RAASIRAEEENRIRAEIRNE8E R BREeREB88E1SYEREYR 88308 URASRR]
cammaaSS885933359 <3

M3 rpadumka ycpeaHEHHbIX BHYTPUAHEBHbIX 06 bEMOB BUAHO, YTO MCTOPUYECKM pacnpeaeneHune
06bEMOB He 04MHAKOBO B TeYeHWe Bcero AHA, ¢ 12 o 14 o6bembl HUKe Ha 20-30%. O6bIMHO roBOPAT,
yTO TPEnAepbl yXoaAaT Ha 06es, HO BOSMOXKHO UCTUHHAA NPUYMHA He B 3TOM. TyT UrpaeT posb rpaduk
BbIXO4a HOBOCTEW, paboTa Apyrnx MMpoBbIx BUpsK (EBponeiickne 6upskm 3akpbiBatotca ¢ 11:00 go
11:30), Aa ¥ NPOCTO UCTOPUYECKM TaK CNOXKMNOCH. 34ech U Aanee Bpems yKasaHo no Heto-Mopky (UTC-
05:00) ecnu He yKasaHo UHoe.
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Mepwnog, Bpema BonatunbHoctb | O6beEm JInKkBMAHOCTb
OTKpbITHE 9:30-9:50 Bbicokas BbicoKui

lNepBada nonoBMHa AHA 9:50-12:00 CpegHsasn CpegHuit CpegHasn
Obep, 12:00 - 14:00 CpegHas
BTopaa nonosuHa gHA 14:00 —15:40 CpegHsasn CpegHnit CpenHasn
3aKkpbITne 15:40 -16:00 | BbicoKkas Bbicokui Bbicokas

Tabauya 3.1.1 nepuodos 8HympudHes8Hol mopaoenu
Kak BHYyTpugHeBHOe pacnpegeneHve ob6bema BAUAET Ha BEPOATHOCTb OTPabOTKM ToYeK BXxoaa?

B/iMaHKME Ha pa3BoOpPOThbI M OTPaboTKy 6a3 OKa3blBAaETCA HE3HAUMUTE/IbHOE, @ BOT Ha BEPOATHOCTb
pesy/ibTaTa BXOA0B Ha NPOA0/IKEHUE TPEHAa A0BO/IbHO CUIbHO. 3a4a4a KPYNnHOro AMHaMMUYHOIo
UrpoKa HabpaTb NO3MLMIO, NPY STOM MUHMMAJIbHO MOBAMAB Ha LEeHY. Yem 6osblie 06beM Ha PbIHKe —
TEM MeHblLIe UCMOIHEHME ero opaepa BAMAEeT Ha LeHy. Eciv pasmep opaepa cpaBHUM CO
cpeaHeAHEeBHbIM NPOTOProBaHHbIM 06 bEMOM B @KLK, TO C TOYKM 3PEHMA UTOTOBOW CPeAHEN LiEHbI
NCMNONIHEHWNA MMEET CMbIC/ BbIGMPaTb NEPMOAbI C NMOBbILLEHHbIM 06EMOM A1 aKTUBHOIO UCMOIHEHUA
opAepa, a B Neproaax C MOHUMKEHHbIM 06beMOM aKTUBHOCTb UCMOIHEHUA YMEHbBLLIUTb.

EcTecTBeHHO, YTO B NepMoL YMEHbLUEHMA aKTUBHOCTM UCNOHEHNA 6O/bLIOro opAaepa akuma
NPaKTUYECKM BCTAeT B 6OKOBOE ABUKEHUE UM HAYMHAET HEMHOTMO OTKaTbIBaTb M YCUAETb Tam C
He60/1bWNM CTONOM M XOPOLIMM COOTHOLEHNEM PUCK\NPMBbIIb AOCTAaTOYHO CNOXKHO. B neprog
aKTUBHOrO MCMNOJIHEHNA aKUMA ABUraeTcs AOCTaTOYHO YUCTO BAO/b HAKNOHHbIX INHUIA
noAAepKKN/conpoTUBAEHUA NAM MO CGOPMMPOBAHHbIM HAaK/IOHHbIM LLEHOBbIM KaHanam W BEPOATHOCTb
YyCMAEeTb B TPEHAE 3HaYUTE/IbHO YBENNYMBAETCA.

ELLe MOMKHO 3aMeTUTb He6ObLLYHO 0COHBEHHOCTb — HE3HAYNUTENLHOE YBeNnYeHne obbema 1 Hebonblune
MMMYNbCbI KaXable NoaYaca - Ha OTKPLITUK M 3aKPLITMKM NONYYacoBbIX CBeYeK. Kak npasuo 3a
nocaeAHIo MUHYTY Nepes, 3aKpbITUEM NOJIY4aCOBOM CBEYKM U OTKPLITUEM CleaytoLLeit
MapKeTMelKepbl HEMHOTO MPOAABAMBAIOT PbIHOK YTO Bbl OTPUCOBANACH KHYXKHAA» MNOYYacoBasA CBEYKaA.

[enaetcA 370 ANA TOro, YTOObI KPYMHbIE MHBECTOPbLI NPUHUMANN KNPABUIbHBIE» PELIEHUA ONMPAACh Ha
NoJly4acoBble U YacoBble rpadunkn. OHM JOMKHbBI BUAETb UMEHHO TO, YTO A1 HUX K PUCYIOT»
MapKeTMelKepbl.

BTopas npuunHa 3aKkNt04aeTCA B TOM, YTO NMOYTU BCE 3HAYMMble HOBOCTU M MAKPO3IKOHOMMYECKASA
ctatuctuka CLUA n gpyrmx cTpaH, KOTopble TaK e NopoK BAMAIOT Ha LLeHY aKLMIA aMepUKaHCKUX
KOMNAaHWM, BbIXOAAT B ONpeseneHHoe BpemMa AHSA, KpaTHoe noJsyyacy, Hanpumep 10:00, 10:30, 11:00,
14:00 1 T.4. Peakumnel Ha oXKruaaemble HOBOCTU MOXKET OblTb MOMEHTA/IbHOE OTKPbITUE AW 3aKpbITUE
NO3MLMIA, KOTOPble HEPEAKO NPOBOLMPYIOT UMMY/IbC U YBENIMYEHUE ObbeMA.

I'Ipo6ov1 JNOKaJIbHbIX U OHEBHbIX 9KCTPEMYMOB B TaKNE MOMEHTbI OTp363TbIBaI-0TCF| C HU3KOA
BEpPOATHOCTbIO, T.K. I'IOﬂy‘-IEHHbIﬁ MMnNynbC, Kak Npasuio, TyT e 3aKpbliBaeTCA O6paTHO.

B nepsble 20 MUHYT TOProB UCNOJIHAIOTCA opAepa, CGOPMUPOBaHHbIE 32 BPEMS, KOTAa PbIHOK He

paboTan (Houb, BbIxO4HbIE). Kak NpaBMO, 3TO 3aKpbITUE CPeAHECPOUYHbIX MO3ULMIA NO CTOMY U UFPOKaM

He TaK Ba*KHO MO KaKOW MMEHHO LLeHEe OHW 3aKPOIOTCA, BaXkKHee YTo bbl opaep 6bin BbINOJHEH B MOJIHOM

obbeme B KpaTyailLme CPOKM, MOKA LLEHA HEe CUIbHO OTOLL/IA OT LeHbl OTKPbITUA. ITOT Nepuos,

XapaKTepu3yeTcs BbICOKMMM 06 bEMAMU U HU3KOM IMKBUAHOCTbIO — PAa3BOPOTHI M MPOAO/IKEHWNE TPEHAA
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340ecCb Cd)OpMMpOBaTbCﬂ eue He ycneBatoT, a eC/in U OTPUCOBbLIBAETCA YTO-TO NOXOXKee, TO
OTpa6aTbIBaETCﬂ C HU3KOM BEPOATHOCTbIO. o710 BpemAa anAa ToprosaM MMnynbCos.

MNocneaHue 20 muHyT Topros ¢ 15:40 go 16:00 — B 3TOT Nnepuoa akTUBHO HabupatoTca cpegHecpoUHble
nosunumm, T.K. N0 pe3ybTaTam AHA PacCTaHOBKa CUJ SICHA, @ B KOHLEe AHS cBOAATCA Hanbonbliune
06BbEMBI C XOPOLLEN IMKBUAHOCTLIO — OT/IMYHOE MECTO A5l OTKPbITUS 6ONbLION No3uunn 6e3
3HAUYMTENIbHOTO CABUIa LLEeHbl. BepoATHOCTb BXOA0B HA NPOAO/IKEHUA TPEHAA M PAa3BOPOTOB He BEMKA,
T.K. popmaLmMa NpocTo He ycneeT oTpaboTaTbCsA B NONHOM Mepe A0 3aKPbITUA PbiHKA. 9TO Bpems ans
3aKPbITUA BHYTPUAHEBHbIX NO3ULMIA U TOPFrOBAN MMMY/IbCOB.

B pesynbTaTte mMbl NOYYUM Cleaylollee pacrnpeaeneHne BepoATHOCTEN:

Bpems Bxopg Ha PasBoport OT160i1 oT 6a3bl
NpoAoKeHne

TpeHaa

CpbiB 6a3bl

9:30-9:50 BbicoKas
9:50-12:00 Bbicokas Bbicokas Bbicokas CpegHan
12:00 — 14:00 | CpegHAas Bbicokas Bbicokas
14:00 — 15:40 | Bbicokas Bbicokas Bbicokas CpegHan
15:40 - 16:00 Bbicokas

Tabauya 3.1.2 pacnpedeneHus seposmHocmeli BHympuoHesHbix popmauyuli
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3.2  BHyTpu HeZesnbHBIN QaKTOP.

IPacnpe,qenEHue obbema BHYTPH He,u,enul

0,25

0
0,15
0
0,0
0

MNoxeaensHWK BropHuk Cpena Yeteepr NatHuLa

T

[

o

mFPagl| 0,159651562 0,203389514  0,210798884 0,220941618 0,205218421
pagpuk 3.2 nocmpoeH Ha ocHose 0aHHbIx 200 akyuli 3a nepuod ¢ 01.01.2010 no 01.05.2013

O6bem BHYTPU HeAeNN pacnpeneieH TakKe He paBHOMepHO. MeHbLle Bcero obbema NpuUxoanTca Ha
noHenenbHUK, 6onblue Bcero Ha yetTsepr. CBA3aHO 3TO M € rpadMKOM BbIXOa SIKOHOMUYECKOM
CTaTUCTUKM (BONBLUMHCTBO BaXKHbIX HOBOCTEM BbIXOAUT CO CPebl NO NATHMLY) U C AHAMM BbIX04a
OTYETHOCTEM KOMNAHUI — MaKCUMaJIbHOE UX KOJIMYECTBO MMEHHO B YETBEPT.

BepoATHOCTb pa3BOPOTOB HM3KaA B Hayane Hedeu U NOCTeneHHo yBenYMBaeTca 40CTUras nmka B
nATHUUY. NAaTHUUA — Hanbonee NoaxoAALWMIA AeHb ANS PAa3BOPOTOB, T.K. CpeAHEecpoYHble Tpenaepsl
CTapaloTca He NepeHOCUTb CBOMU MO3MLMM Yepes BbIXOAHbIE, T.K. BE/IMKa BEPOATHOCTb BbIXO4a HOBOCTEN
M NOABAEHMA HEOXKMAAHHOTO rana. OHM HAYMHAOT 3aKPbIBAIOT CBOM MO3ULIMKN KaK TONbKO aKLmMsA
MoKa3blBaeT NPMU3HAKN OKOHYAHUA HanpaBAeHHOIo ABUMEHUA.

BepoAaTHOCTb BXOAa Ha NPOAO/IKEHUE TPEHAA pacnpeaeneHa OTHOCUTEIbHO PAaBHOMEPHO MO AHAM
HeZeNu 1 NNLWb B NOHeAeIbHUK BEPOATHOCTb HEMHOTO HUMKE, YEM B OCTasIbHbIE AHMU.
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3.3  Ce30HHBIN QaKTOP.

Takux d)aKTOpOB O4YeHb MHOTO, cpegn HUX - CE30HblI OTYETHOCTU, KOHEL, Ha/1I0roBoro roga, nepunoabl
AOCTUXKEHUA PbIHKOM HOBbIX rOo40BbIX MaKCUMYMOB U MUHUMYMOB, Ha4a/10 U OKOHYaHUe macTabHbIX
9KOHOMMUYECKNX Nporpamm.

HefienbHoe pacnpeaeneHu1e ofbema

o o

2
5
o o

1 2 3 4 s 6 7 B 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53

pagpuk 3.3 YcpedHeHHsbIl HedenbHoili 06vem, mocmpoeH Ha ocHose AaHHbIx 200 akyuli 3a nepuod ¢
01.01.2010 no 01.05.2013

3pecb NpeacTaBneHbl ycpeaHeHHble HeaenbHble AaHHble 3a nocnegHue 4 roga (aHBapb 2009- AHBapb
2013), KpaCHbIM OTMEeYeHbl NePMOAbl KOPMOPATUBHBIX OTYETHOCTEN.

KaK OHM BAMAIOT Ha BHYTPMAHEBHbIE dopmaLmmn?

3.3.1 /JlocThxKeHHe PbIHKOM HOBbIX MAKCUMYMOB

3TOT Nepuog, xapakTepumsyeTca NOCTOAHHbIM 06HOBAEHNEM dblouyepcom Ha MHAeKe S&P 500 rogosbix
MaKCMMYMOB AHEBHbIMW CBeYaMU. [JOCTUKEHNE PbIHKOM HOBbIX MaKCMMYMOB COMPOBOXKAALOTCA
rno6anbHbIMU GUKCALUMAMMN AAVHHBIX MO3ULMIA KPYNHBIMUW UTPOKaMK.

B pe3synbTaTte 0TpabaTbiBAOTCA C BbICOKOWN BEpOATHOCTbIO U-06pasHble pasBopOTbl CBEPXY BHU3, T.K.
3aKpbITUE MO3ULUIA MAET NOC/E AOCTUNKEHUA LLeHOW 3a4aHHOIO YPOBHSA. Hayano ncnosHeHns opaepa Ha
NPOAaKy MAET eLle Ha ABUKEHUM BBEPX, HO NOC/Ie Pa3BOPOTA CPeAHAN LLeHA HaYMHaAEeT NOCTENEeHHO
YXYALWaTbCA U UCNoNHeHWe 60NbLIOTo OpAepa Ha NPOAAXKY YCKOPAETCA, MOCKO/bKY Kenalwmx npoaatb
Mo HaMnpPaBAEHUIO ABUKEHNA LieHbl CTaHOBUTCA 60/blLe YemM A0 Pa3BOpOTa.

HoBble KpynHble A/MHHbIE MO3ULMM Ha MAaKCMMYMaX PbIHKa NOC/e 3HaUMTEIbHOTo pocTa HabupatoTcs
peAakKo, Tak uto U-o6pasHble pa3BopoThl CHM3Y BBEPX OTPabaTbiBalOTCA C HU3KOW BEpOATHOCTbIO, V-
o06pasHble B 06e CTOpoHbI 0TpabaTbiBalOTCA CO CpeaHell BEPOATHOCTbIO, Ha HUX COCTOAHME PbIHKa
CKa3blBaeTCA HE3HAUMTE/IbHO, T.K. OHW 3aBUCAT B NEpPBYIO oYepeab OT HOBOCTEN.
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Bxogbl Ha NPOAONKEHNE BOCXOAALLEFO TPEHAA OTPAbATLIBAIOTCA C BbICOKOM BEPOATHOCTbIO, MOTOMY YTO
KYNUTb CHOPMUPOBABLLNIACA BOCXOAALMI TPEHA HA PACTYLLEM PbIHKE BCEr4a MHOTO *Kenatowmx. Bxoabl
Ha NPOAO/IKEHNE HUCXOAALLETO TPEHAA OTPabaTbIBAlOTCA C HU3KOM BEPOATHOCTbIO, MOCKOJIbKY ABHO
chopmMMpPOBaBLUMECA HUCXOAALLME TPEHAbI Ha PACTYLLEM PbIHKE NMOABAAIOTCA HEYACTO, KaK U Xenatowue
nX NpoAaBaTtb. KpynHble MFPOKK MOTyT HabpaTb KOPOTKME NO3ULMM HUKYZA HE chewwa, T.K. OHu byayT
KOHTP TPEHAO0BbLIMMU.

3.3.2 JlocTuKeHre pbIHKOM HOBbIX MUHUMYMOB

3TOT NepuoA XxapaKTepmusyeTca NocToAHHbIM 06HoBAeHMeM dbtodepcom Ha nHaeKc S&P 500 roaoBbix
MUHUMYMOB AHEBHbIMU cBeYaMMU. [lOCTUKEHNE PbIHKOM HOBbIX MMHMMYMOB CONPOBOXAAETCA
rno6anbHbIM Habop AIMHHbBIX NO3ULMIA KPYMHBLIMU UTPOKaMM.

OTpabaTbiBalOTCA C BbICOKOM BEPOATHOCTLIO V-06pa3Hble n U-o6pasHble pa3BopoThl CHU3Y BBEPX, T.K.
Habop no3numn ngetT AMBO CTaTUYHLIMKU OpAEPaAMM HA NAZEHUUN, NMOO ANHAMUYHBIMUK NOCe
pa3BopoTa, YTO GOPMUPYET AOCTATOYHO YMUCTLIN U BbICOKOBEPOATHbIN OTKaT.

Ha HM3ax pbIHKa Nocne 3HaYNTENbHOIo NaJeHNa HOBble KOPOTKME NO3ULIMM HabupaoTca peaKo,
nostomy U-pa3BopoTbl CBEPXY BHWU3 paboTaloT C HU3KOM BEPOATHOCTLIO, V-06pasHble CBEPXY BHU3 CO
cpefHei BepOoATHOCTbIO, HAa HUX COCTOSIHUE PbIHKA CKa3biBaeTCA HE3HAUMTE/IbHO, T.K. OHM 3aBUCAT B
nepBylo ouepeap OT HOBOCTEN.

BxoAbl Ha NPOAO/IKEHNE HACXOAALLErO TPEeHAA OTPabaTbiBaloOTCA C BbICOKOW BEPOATHOCTbLIO, MOTOMY YTO
npoZaTtb cGOPMMPOBABLUMIACA HUCXOAALLMI TPEHA, HA NAJAIOLLEM PbIHKE BCEMAa MHOTO XKeNatoLLmX.
BxoZbl Ha NPOAO/IKEHNE BOCXOAALLETO TPEeHAA 0TPabaTbiBaOTCA C HU3KOM BEPOATHOCTLIO, MOCKOJIbKY
ABHO cHOPMMPOBABLLMECA BOCXOAALLME TPEHAbI HA NaAAlOWEM PbIHKE NOABAAIOTCA HEYACTO, KaK U
}enawume Ux nokynaTb. KpynHble Urpokun moryt HabpaTb 6onblune ANHHbIE MO3ULUU HUKYAA He
cnewa, T.K. OHW ByayT KOHTP TPEHA0BbIMMU.

3.3.3 Ce30HBI OTYETHOCTEN

Ce30Hbl OTYETHOCTEN — UMEHHO B 3TO BpeMA KpPpynHble UTPOKKU NepPeCcTpanBatoT CBOU I'IOpT(I)e}'IVI no
MUTOram Bblilleguunx OTYETHOCTEN KOMMAHUN 3IMUTEHTOB aKLI,Mﬁ. B aTo Bpema c BbICOKOM BE€POATHOCTbIO
OTpa6aTbIBaPOTCFI BXOA4bl Ha NpoAgo/IXKeHNe TpeHA0BOro ABUXEHUA.

Ha BepoATHOCTb pa3BopoTOB 060X TUNOB Ce30H OTYETHOCTElM cam Nno cebe BANAET He3HAUNTENbHO.

MpumepHoe pacnucaHmne Ce30HOB OTYETHOCTEN:

Hauano cesoHa | OKoHYaHMe ce30Ha
1 ce30H 9 AHBapA 25 ¢eBpans
2 ce30H 9 anpens 15 man
3 ce3oH 9 nona 15 aBrycTa
4 ce30H 9 OKTAGPSA 15 Hos6pA
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Tabauya 3.3.3 Ce30HbI omyemHocmeli

3.3.4 MeX oTYETHBIHN Ce30H

Me3K OTYETHbIM Ce30H — 3TO BPEMSA 3aTULLIbA, KOrA4a BCE OTYETHOCTU KPYMHbIX KOMMNAHUMN yXKe BbILWAN U
noptdenn nepecMmaTpMBaloTCA TO/IbKO B pe3y/ibTaTe BbIX04a 3HAaYMMbIX HOBOCTEM Ha KOMMAHMUIO-
3MUTEHT aKUMKN UIN HEOKMAAHHON MaKPO3IKOHOMMYECKOM CTaTUCTUKKN. Bxoabl Ha NpogonkeHne TpeHaa
paboTaloT HEMHOTO XY*Ke, T.K. nopTdenn ye cGopMmMPOBaHbI MU NEPECMaTPMUBAIOTCA PeXKe N MeHee
paAuKaNbHO, YEM B CE30H OTYETHOCTEMN.

3.3.5 Konern ¢uHaHCOBOT0 U HAJIOTOBOI'O To/iA

®UHAHCOBbIN MAM GUCKANbHBIN o4 ANA NpaBuTenbcTBa U 6musHeca B CLLA HaunHaeTcs 1 okTAGpA n
3aKkaHumBaetca 30 ceHTAbPA. M3-3a ocobeHHocTeln cnuctembl Hanoroobnoxenus CLUA B KoHue
HA/I0rOBOrO Fo4a UMEETCA SKOHOMMUYECKAs LenecoobpasHOCTb M36aBUTLCA OT YObITOYHbIX NO3ULMIA YTO
6bl 3adMKCMPOBATb HEPEAIM3OBAHHDIM YObITOK M BbIYECTb €0 U3 NPUOLINN YMEHbLLMB
Hanoroobiaraemyto 6asy. BblcBOOOXKAEHHbIE CPEACTBA HYKHO 00653aTe/IbHO MHBECTUPOBATDL, YTOObI He
co34aBaTb HOBOW Hasioroobaraemoli 6asbl. Meped KOHULOM PUHAHCOBOTO roAa 60/bLLIMHCTBO KPYMHbIX
WIrPOKOB MepecTpansaroT CBOM NopThenn Aaa oNTUMMMU3aLLMN NOA0XOL4HbIX HAIOrOB.

Mpu 3TOM HanoroBsblI rog ans rpaxkaaH CLUA B nogasnaiowem 60AbLNMHCTBE Cly4aeB COBNadaeT C
KaneH4apHbIM U HauMHaeTca 1 AHBaps 1 3aKkaHuMBaeTca 31 aekabpsa. Mcxoasa us BCE TOro e
Ha/I0rOBOro 3aKOHOAATE/IbCTBA OHM TaK e GUKCUPYIOT YBbITOUHbIE NO3nLMKN U A06aBAAIOTCA K
NpMBbINbHbLIM, HO AEeNatoT 3TO 60/1ee CTUXMIAHO B CUTY CBOMX OTHOCUTE/IbHO HEBONbLLIMX NO3ULMIA, KaK
NpaBniI0 NPOCTO UCMOHASA CBOM OpAepa Mo PbIHKY. Tak e BCe rofoBble 60HYCbl PabOTHUKM KOMMNaHWIA
MOIy4aloT MCXOAA U3 pe3y/IbTaToB KaNeHAapHOro roAa, YTo Tak e A06aBAseT aKTMBHOCTU Ha PbIHKeE.
37O ¥ ABNAETCA NPUYMHON NPEeAHOBOTOAHEr0 Pas/iv Ha NPOTAXEHMM BCero AeKkabps.

CnepnoBaTenbHO, MO HOBbIN O CTOUT 0XMUAATb NPOAO KEHME Npeobiagatowero TpeHaa No AHEBHOMY
N HegenbHOMY Taimdpelimy — ynasLlune akumm byayT nposaBaTb YTO Obl M36aBUTLCA OT YObITOUHbIX
No3nLUMi, K NPUBbLIIbHBIM No3nLMAM Ao06aBnATbCA. B nocnegHue 2-3 Hepgenn aekabpa 6yayT ¢ BbICOKOM
BEPOATHOCTb OTPabaTbIBAaTLCSA BXOAbI HA NPOAO/IKEHUE TPEHAA, CO cpeaHel V-06pa3Hble pa3BopoThbl B
ob6e cTopoHbI, ¢ HU3KoM U-06pasHbie B 06e CTOPOHBI.

3.3.6 Hayasi0 ¥ OKOHYaHHe MacCIITaOHbIX 3KOHOMUYECKHUX TPOrpaMM

Hayano n okoHYaHMe MacLTabHbIX 3KOHOMUYECKUX nporpamm, Hanpumep Koan4eCTtBeHHOro
CMAr4yeHMA, OKa3blBaeT B/INAHNE Ha prHO‘-IHbIVI obbem B Luenom — npu BKAKOYEHUN NeYATHOIo CTaHKa
ob6bem Ha PbIHKE NOBbIWAETCA N BCeE BXOAbl HAYNHAIOT OTpa6aTbIBaTbCﬂ ¢ 601ee BbICOKOM
BEPOATHOCTbIO, T.K. UAET NPUTOK HOBbIX AEHET HA PbIHOK, NP OKOHYaHUWN pe3ynbTaT O6paTHbIl7I — NPUTOK
3aKaH4YM1BaETCA, ABM)KEHMVI CTaHOBUTCA MeHblle, BEPOATHOCTb NajaeT.
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Bxon Ha
Npoao XKeHue
POA Bbicokas CpepgHss Bbicokas Bbicokas Bbicokas
BOCXOZALLETO
TpeHaa
Bxon Ha
NpoAo KEHME
POA Bbicokaa | CpepgHasn Bbicokasa | BbicoKkas BbicoKas
HUcxoaALWero
TpeHaa
V-06pa3sHbii
pa3sopoT Bbicokas Bbicokas CpenHaa | Bbicokaa | CpeaHAs BbicoKas CpepnHsasn
CHU3Y BBEPX
V-06pa3sHbii
pa3sopoT Bbicokas Bbicokas CpepHaa | CpegHaa | CpegHAa BbicoKas CpepnHsasn
CBEpXYy BHU3
U-0bpasHbiii
pa3sopoT CpeaHasn BbicoKas
CHU3Y BBEPX
U-o6pa3Hbiit
passopoT CpegHsas Bbicokas

CBepXy BHU3

Tabauya 3.3 PacripedeneHue sepoamHocmeli 8 3a8UCUMOCMU OM CE30HHbIX (haKMopos
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4 dakTOop NoJI0KeHHs LeHbl Ha JHEBHOM rpaduke

BepoAaTHOCTb NPaBWUIbHOIO CpabaTbiBaHUA PA3NIMYHbIX GOPMALLUIA CUBHO 3aBUCUT OT rnobasbHOW
paccTaHOBKM cun B akuuK. O rnobanbHOM pPacnooXKEHMM CUA B aKLMKU MOXKHO CyAWTb MO AHEBHOMY

rpaduKy.

KpynHble MrpoKn HabmpatoT 1 CKMABIBAIOT NO3ULUM OPUEHTUPYACH HAa MAaKPO3IKOHOMMYECKUE GaKTOPbI U
dyHAaMeHTalbHble MOKa3aTe M B aKLMK, NPU 3TOM 60/1bLLOE 3HAaYEHNE MMEET NOTEHUMAN CAENKM, A
cnefoBaTesibHO 60NbLIYI0 POb UTPAET CPEAHAA LieHa BX0Aa B NO3ULMI0. Bpema yaepKaHua nosnumum
N3MepAeTCca MecALLaMM, MO3TOMY KAATb CBOHO LLEHY OHM MOTYT A,01T0. MOKYNKM 1 3aKpbITUE KOPOTKUX
NO3MLMIA NPOUCXOAAT HA HMU3aX FNOBANbHOIO ABUMKEHMA, GUKCALMA U OTKPLITUE KOPOTKMX NO3MLMUIA
NPOUCXOAAT Ha MUKe ABUKeHUA. KaK OHM UX onpeaensatoT? Bo nepBbIx KPyMHble UTPOKU MMET J0CTyN K
[0CTaTOYHO MOLLHbIM aHAJIMTUYECKMM pecypcam, YTO NO3BOIAET MM MPOrHO3UPOBATL ABUMKEHWNE LEeHbI C
BbICOKOW TOUYHOCTbIO, BO BTOPbIX B CU/y pa3mepa CBOUX NO3ULMUI OHM CaMM MOTYT 3HAYUTENbHO BAUATD
Ha rpaduK LeHbl.

HanomHum, uTo B 60NbLIMHCTBE CAyYaeB UX pacyeTbl BEPHbI M Ha 3TOM CN0XHO 3apaboTaTtb
BHYTPUAHEBHbIM TPeAepam, T.K. BCe MOKYMKU U MPOAAXKM NPOUCXOAAT MO TOProBOMY MaHy,
pa3mMepeHHO 1 B Noaxoasallee AN 3TOro Bpemsa n obcroaTenbcrsa. Kyaa uHTepecHee, Korga npu
BHE3aMnHon cMmeHe 06CTOATENbCTB UX NAaH HapyLUeH U UM NPUXOANTCA BbIXOAUTb U3 NO3ULUK B
KOPOTKME CPOKM — 3TO Hambonee MHTepPeCHble MecTa A1 BHYTPUMAHEBHOIO Tperaepa. Ana Kaxkaom
CUTYauUMK ecTb CBOE MECTO Ha AHEeBHOM rpadukKe.

Takvm 06pas3om B cuy BENMUMHbBI KaNnUTana U NPOAOCMKUTENBHOCTU BPEMEHM HAaXOXKAEHWUA B NO3ULMK
KPYNHbIE UTPOKM ABAAIOTCA KOHTP TPEHAOBbLIMU UTPOKaMM, a CPeAHNE U MeSIKMe UTPOKKN HaobopoT
TpeHAoBbIMU. ITa cxema U popmMmnpyeT 0COBEHHOCTU ABUKEHUA LEHbI aKLMK.

Tunbl ABUKEHNA Ha AHEBHOM rpaduke:

4.1 KoHcosungauuu

KoHconnaaums - 3To HanpassieHHOe HOKOBOE ABUMKEHME aKLUK, KOTAa B TeYEHWE NPOLOJIKUTENbHOTO
BPEMEHU aKLMA HaXOANUTCA B MOCTOAHHOM KOPUA0PE LEH MEXKAY YPOBHEM NOAAEPIKKUN (HUKHEN
rpaHuLLENn) N ypoBHEM CONPOTMBAEHUA (BEPXHEN FPaHMLEN), BbICOTa KOTOPOrO HEBE/IMKA OTHOCUTENBbHO
nepuoaa NpeaLwecTBYOLLEr0 KOHCOANAALMMN.

B Takue nepuoabl B akLMU HET APKO BbIPaXKeHHOro NpMopuTeTa NPoAaBLOB UAM NOKyNaTenel, akyms
OBUraeTcs OKoJI0 O4HOM LieHbl. 9TO camoe yaobHoe n besonacHoe Bpems gnsa Habopa 6onbLion
no3uumn. ITOT NPOLLECC Ha3bliBaeT MepPUoaoM akkymynaummn (Habopa) No3nLUmii.
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[ToBeieHME 1[eHbl BHYTPH KOHCOJIUAALUU
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N3o06paxceHue 4.1.1 PacnosnoxceHue yeHbl 8Hympu KOHCOAUOayuu

BHYTpM KOHCONMAALMU MAET pasmepeHHbIN Habop 60abLIMX NO3ULUMIA. TaK KaK AMana3oH LeH He

MEHAETCA KPYMHbIE UTPOKM MOTYT UCNONHATL Bo/bluMe OpAepa 3HAaYUTEIbHOE KOJIMYECTBO BPEMEHW U

3apaboTaTb Ha 3TOM BHYTPUAHEBHOMY Tpelaepy 3aTPyaHUTENbHO.

B cneacrteme oTCyTCTBMA HAaNPaB/@HHOTO ABUMXEHUA N BPEMEHHbIX OrpaHMHeHMﬁ AnAa ncnoaHeHuA

KPYMNHbIX OPAEPOB, NPU HAaXOXKAEHWUMU LLEeHbl BHYTPU KOHCOMAALMM C HU3KON BEPOATHOCTbIO

oTpabaTbiBalOTCA BXOAbl HA NPOAO/XKEHME TpeHaa u U-o6pasHble pa3BopoTbl. Co cpeaHeit

BEPOATHOCTbIO paboTatoT V-06pasHble pa3sBopOTbl B 06€ CTOPOHBLI, TaK KaK Npu AaHHOW CUTYaLMKM OHK

bopmupyloTca B pesyabTaTe HOBOCTHbIX GaKTOPOB, HO B A@HHbIX YCAOBUAX NPUCYTCTBUE CPELHUX U

MeNTKNX UrpoKos cnabo Bblpa*XeHO U NaHWKa B nNpeaenax KoHCoNnaAaunm manoBepoATHa.

Ha rpaHuuax KOHCOANAALUM HEMHOIO Apyrasa CUTyauus.
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4.1.2 TloBexeHuUe LieHbI Y CONNPOTUBJIEHUA KOHCOIUJALUU
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Nzo0bpaxceHue 4.1.2 PacnosnoxceHue yeHsl y ConpomueaeHus KOHcoaudayuu

B KOHCOMMAAUMM 04HOBPEMEHHO HaBUPAOTCA KaK AJIMHHbIE TaK M KOPOTKME No3unumn. Tak Kak Bce
CTPEMATCA NONYUYUTL JIYYLLYIO CPEeAHION LieHY UCMONHEHUA opAepa TO KOPOTKME No3unumm byayTt
HabupaTbCa y rPaHNULLbl CONPOTUBAEHUA, ANNHHbIE Y FPAaHMULbI NOAAEPKKN.

Mcxoasa 13 TOro, YTo CONPOTUBIEHUE KOHCOIMAALMN XOpoLLlee MecTo A1 Habopa KOPOTKMUX MO3ULMIA U
NpW OTXOZe OT HEro BHU3 CpeaHAA LeHa HabupaemMbix KOPOTKMX NO3NLMI ByaeT yxyaLwaTbea, TO OTCKOK
OT BepxHel rpaHuLbl byaeT npoBounpoBaTh 60nee MHTeHCMBHbIE Npoaarku. C BbICOKOW BEPOATHOCTbIO
6yayT paboTtatb otb6om oT 633 BHM3 U V-06pa3Hble Pa3BOPOTLI CBEPXY BHM3, C HU3KON BEPOATHOCTbIO
ocTasbHble hopmaLmm.
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4.1.3 TloBexeHuUe LieHbl Y MOAJEPXKKHA KOHCOJMAAALUA
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Nzo0bpaxceHue 4.1.3 PacnosnoxeHue yeHsl y no00epHKU KOHCoAudayuu

Ha 3TMX LeHOBbIX YPOBHAX KPYMHblE UTPOKM HabupatoT no3muum. Mocsie oT60A OT NoAAEPKKM CPeaHAnA
LeHa HabupaemMbIx ANMHHbIX NO3ULMIA HauMHaeT yXyAlaTbca, YTo NpoBouupyeT 60/1ee UHTEHCUBHbIE
noKynku. CnegoBaTesibHO, 3[€Cb C BbICOKOM BEPOATHOCTbIO byayT paboTaTb 0TOOM OT 6a3 BBEpPX U V-
06pasHble pa3BOPOTbI CHU3Y BBEPX, C HU3KOM BEPOATHOCTLIO OCTa/IbHble popMaLLmu.
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4.1.4 Tlpobou KOHCOJUAALIUU

Map ) 6 mai 16 HHOH 21.06.2013
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Uzob6paxceHue 4.1.4 PacrionoxeHue yeHsl Ha npoboe nodoepiKu KoHcoaudayuu

MoAaTBepXAeHHbIM NPob60o KOHCONNAALMN — 3TO OTKPbITUE CBEYKM Bblllie YPOBHA CONPOTUBAECHUA UK
HUMKE YPOBHA MOAAEPKKM MOC/IE 3aKPbITUA 33 TPaHULL@MM KOHCOANAAUMKN NpeablayLien CBeun B
paccmaTpuBaeMom Tam dpeiime. B 3TOT MOMEHT YacTb KPYMHbIX UTPOKOB CUAUT B BEPHOM
HanpaB/fieHMM N MOXKeT A0bMpaTh OCTaTKM NO3NLMK, a BTOPas YacTb ownbAach C NPOrHo3nMpoBaHNEM
ABUMKEHUA LIeHbl U BbIHY>KAeHa M36aBAATbLCA OT CBOMX NO3ULIMIA B KpaTyalilimMe CPOKK, BeAb LieHa
ABUraeTca NPOTMB HMX. TaK KaK XeNakLLmX BbINTU MHOTO, KPYMHbIE UTPOKU BbIHYXAEHbl arpeccuBHO
BbIXOAUTb M3 NO3ULUKU. B pe3ynbTaTe Mbl NOy4aeM CUTYaLMIO, KOraa 60/1bLNHCTBO PbIHOYHbIX UTPOKOB
HanpaB/ieHbl B CTOPOHY NP060s KOHCOMAALMMU. ITO OAHO U3 HAUNYYLINX MECT AR BHYTPUAHEBHOIO

Tpenaepa.

B TaKMe MOMEHTbI C BbICOKOI BEPOATHOCTLIO OTPabaTbiBaloTCA BXOAbI HA MPOAO0KEHME TPEHA0BOM0
ABWXKEHUA No Hanpas/ieHuto Npobos, V-06pasHble pasBopoTbl CHU3Y BBEPX NPU NPOBUTMM NOALEPHKKM
N CBEPXY BHM3 NpU NPoBUTUM CONPOTUBAEHUS, CPbIBbI M 0TOOM 6a3 No HanpasaeHuto Npobos, ¢ HU3KOM

BEPOATHOCTbIO OCTa/ibHbIE d)opma Luun.
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LeHay UeHay Mpob6oit Mpoboit
COMPOTMBNEHUA | MOALEPNKKM | CONPOTUBAEHUA | NOAAEPIKKU
KOHCOMMAAUMMN | KOHCOMMAALUMM | KOHCOMMAAUMM | KOHCOMAaunu

LleHa BHYTpH
KOHCO/IMAaunm

Bxop Ha
NPOAOAXKEHME
BOCXOZALLETO

TpeHaa

Bbicokas

Bxop Ha
NPOAOAXKEHME
HMUCXOo4ALLEro

TpeHaa

BbicoKkas

V-06pasHblit
pasBopoT
CHW3Y BBEPX

CpeaHas Bbicokas BbicoKkas

V-06pasHbliit
pasBopoT
CBEpXY BHU3

CpeaHas Bbicokas Bbicokas

U-o6pa3Hbiit
passopoT

CpbiB 6a3bl
BBEpPX

Bbicokas

CpbiB 6a3bl
BHuK3

BbicoKkas

OT60M Ha3bl
BBEPX

CpegHsasn Bbicokas

OT60M Ha3bl
BHU3

CpegHsasn Bbicokas Bbicokas

Tabauya 4.1 seposmHocmeli ompabomku ¢hopmayuli 8 nepuod KoHcoaudayuu

4.2  HakJIOHHBIE IIeHOBbIE KaHaJIbl

HaKnoHHble LEeHOBbIe KaHaslbl - 3TO HanpaB/ieHHOE ABUKEHUE LeHbl B rpaHnLax 6/M3KuX K
napannesibHbIM IMHUAM YPOBHEN NOAAEPHKKN (HUKHEN rpaHuLLbl) MU CONPOTUBAEHMUA (BEpXHEN
rpaHuLbl), KoTopble 06pasyioT LLEHOBOW KaHas, BbICOTa KOTOPOro HEBEIMKA OTHOCUTE/IbHO AManasoHa
LEH NpeawWwecTBYIOLWEro neprMoaa.

Mpu aTom 06e CTOPOHbI KaHaNa He BCeraa APKO BblpaXkeHbl, B 6ONbLIMHCTBE Cy4aeB Npu BOCXOAALLEM
TPEHAE YETKO NPOCNEKMBACTCA IMHUA MNOALEPHKKM, MPU HUCXOAALLEM — JIMHUS CONPOTUBEHUSA.

C NOMOLLLbIO TAaKOrO LLeHOBOTO KaHana LeHa nepemelLaeTcs OT 04HOMo ropMU30HTaIbHOMO LLEHOBOTO
YPOBHSA K Apyromy. K MOMEHTY YeTKOro GOpMMPOBaHNA KaHana KPynHble UTPOKM HauMHAIOT 3aKpbiBaTb
No3nUMK, T.K. B ITOT MOMEHT MOAK/IOYAIOTCA CPegHUE U MEIKME UTPOKM, KOTOPbIe OTKPbIBAOT CAE/KM B
HanpasaeHMn chopMMPOBaBLLErOCA TPEHAA. DTOT NePUOL Ha3biBAeTCA NepPUoAOM ANCTPUBYLUN
(pacnpeaeneHunn) NO3MUNIN OT KPYMHBIX UTPOKOB K MENKUM.
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4.2.1 TloBexeHUe LieHbI BHYTPU BOCXOAILErO LIEHOBOrO KaHasla

k] B eforaToTaTe

T COMFORT CORP, D,

Dyn 18 anp 16 wail 6 0 17 28.06.2013

e ey [

Uzo0b6paxceHue 4.2.1 PacriosnoxeHue yeHbl BHymMpu 80CX00AULE20 UeHOB8020 KAHAAA

BryTpUn Cd)OpMMpOBaHHOI'O BOCXOo4ALEero ueHOoBOro KaHaza ueHa ABUraeTca nog BIMAHNEM OTKPbITUA
HOBbIX O/TMHHbIX I'IOBVIL],Mﬁ cpeaHUMN U MENKUMUN YH4aCTHUKaMM PblHKa.

C BbICOKOI BEpOATHOCTbIO 0TpabaTbiBatoTcs V-06pasHble pa3BopoThbl B 06e CTOPOHbI, TaK Kak OHU MMEeIoT
noZ cobolt HOBOCTHbIE MPUYMHBI, MPU 3TOM B AAaHHOW CUTYaLMM NPUCYTCTBYET B60/bLLOE KO/MYECTBO
CpenHUX U MENKUX UFPOKOB, KOTOPble MOryT CGOPMMPOBATbL NAHMKY.

Co cpeaHei BepOATHOCTbIO OTpabaTbiBalOTCA OTOOU U CPbIBbl 6a3 BBEPX M BXOAbl HA NPOAOMKEHUE
TpeHAa, TaK KaK BOCXOAALLMM TPpeHA Ha rpaduKe yiKe ABHbIN, TO NO3MLUUS B cepeanHe KaHana
cnocobcTByeT 60/blUEe BbIXKUAATENbHOW TaKTUKE, TaK KaK Habop No3nUMnit UTPOKK NpeanodYnTatoT
CcoBepLaTh Y NOALEPKKN KaHaNa, @ 3aKPbITUE AJMHHbLIX NO3ULUIA Y €0 CONPOTUBIEHMA.

C HM3KOM BE€pPOATHOCTbIO 0Tpa6aTbIBalOTCﬂ BCe OCTa/ibHble d)opmau,mm.
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4.2.2 TloBeJeHHe 1I|eHbl Y CONPOTHBJIEHUS BOCXO/ISIIET0 [IEHOBOI'0 KaHasa

[Ienart™ He QTR OTE S

HCP, HCP INC

lum CF, D

2,50W
il i |‘ Il ||‘|| I‘ I ‘|| (T (P
thes 18 18 16 16

57.40
Dyn 16

Map anp

mail

Sy suse g s - ey prm— e

M306p0)+(€HU€ 4.2.2 PacnonoxceHue UyeHsl y cornpomuesieHuA 60CXO(3FILL{€20 UeHoB8020 KaHana

Y conpoTtusaeHuns chopMMpoBaBLIErocA BOCXOAALLErO LLeHOBOro KaHana TPeH XOPOoLLO 3aMeTeH, LeHa
y*Ke npobuna Bce N0KabHble MaKCUMYyMbl U HabUPaTb A/IMHHbIE NO3ULMM HAYNMHAIOT MESIKUE UTPOKU, B
KOTOPbIX NOHeMHOry GUKcupytoTca 6o/blune 4MHHbIE NO3ULIMM, OTKPbITbIE elle A0 Havana TpeHAaa.

M3-33 60NbLIOrO KONIMYECTBA CPEAHUX U MENIKUX UTPOKOB, KENAIOLLMX OTKPbITb NO3MLMIO NO
HanpaBneHuio cpopPMMPOBABLIEroca TPEHAA C BbICOKOM BEPOATHOCTLIO OTPabaTbiBaeTcA BXOA Ha
NPOAONKEHNE BOCXOAALLEro TpeHaa.

Mo npuyMHe 3aKpbITUA 6OALLINX NO3MLMIA B @aHHbIM MOMEHT C BbICOKOM BEPOATHOCTbIO
oTpabatbiBatoTca V-06pasHble n U-obpasHble pa3BopoTbl CBEPXY BHM3, CPbiB 6a3bl BBEPX.

C HM3KOM BE€pPOATHOCTbIO OTpa6aTbIBaPOTCFI BCe OCTa/ibHble d)OpMaLI,MM.
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4.2.3 TloBexeHue LieHbI Y NOAJEPKKHA BOCXOAALLETO [IEHOBOT'O KaHaJs1a

0%ehart | = QT A

THC, TENET HEALTHC

o

D
| |
st b |I| Iy it sl ettt 01, 4 e

247
Dyn ceH 17

oxT 1% 1% 17 31 2
= == e —

oMceHuUe YeHbl y Mo00epHKU 80CX00AULE20 YEHO

UzobpaxceHue 4.2.3 Pacrion 68020 KaHana

Y noaaep»ku cpopmMmnpOoBaBLLEroCa BOCXOAALLErO LLEHOBOro KaHana HabmpaloTca cpegHecpoyHble
OJIVHHbBIE NO3ULMKN CPeAHUMWN U MENKUMW UTPOKaMM B pacHeTe Ha oTbol oT Hero.

C BbICOKOI BEPOATHOCTbIO OTpabaTbiBatoTca V-06pasHble n U-06pasHble pa3BopoThbl CHU3Y BBEPX, TaK
KaK No mepe ABUKEHUA LieHbl BHU3 UTPOKM He TOPONACb HabMpatoT NO3MUMKN U UX CPEeAHAN LeHa

MCMONIHEHUA CO BPEMEHEM CTAHOBUTCA TOJIbKO Jlyylle, HO MNOC/Ie PAa3BOPOTA OHA HAYMHAET YXYALLATbCA
nposouupys 6o1ee MHTEHCUBHbBIE MOKYMKMU.

Co BbICOKOM BEPOATHOCTbIO 0TpabaTbiBatoTca oT6oM 6a3 BBEPX, HO TO/IbKO NOC/AE ABHOIO 0T60A OT
YPOBHA CONPOTUBAEHMSA KaHana.

C HuU3KOM BEPOATHOCTbIO 0Tpa6aTbIBaPOTCF| BCe OCTa/ibHblE d)opmau,mm.
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4.2.4 TloBeJeHUe IleHbl IPU MPO6OE COMPOTUBIEHHS BOCXOAAIET0 LIEHOBOr'0 KaHaIa

[I["chart -@|o QTR OTE S

TWC, TIME Vi R CA 0-16:00 (Dynamic)

mail

Wl ol || [i |I|||| il | Il
16 16 17

Dyn 18 anp

28.06.2013

e ey e

Uzob6paxceHue 4.2.4 PacriosnioxeHue yeHsl rnpu rnpoboe conpomussieHus 80cxo0aue2o UeH08020 KaHanAa

Mpoboli conpoTUBAEHWA LEHOBOrO KaHana roBOPUT O TOM, YTO MOYTU BCE MENIKME UFPOKM YETKO
pacno3Hanu LeHOBOM KaHa/ U XOTAT OTKPbITb AJIMHHbIE NO3MLMM MO Hanpas/ieHno TpeHaa. TpeHa K
3TOMY MOMEHTY HACTO/IbKO AABHbIN, YTO MATU NPOTUB HErO M OTKPbIBATb KOPOTKME NO3ULUN KeNaHua y
CPeaHUX M MEeNKUX UTPOKOB He OCTaeTcs. ITO U eCcTb MAeabHOEe MEeCTO A1 OKOHYaTeNbHoW dpuKcaumum

AJTMHHDbIX I'IO3VILI,VII‘/JI KPYNHbIMU UTPOKaMU.

dopmaunn otpabaTbiBaloTCs aHaNOMMYHO CUTYaLLIUK C NOBEAEHMEM LIEHbI Y COMPOTUB/IEHMUA
BOCXOAALLEro KaHana. O6ycnoBieHOo 3TO TeM, YTO, COMPOTUB/IEHME BOCXOAALLErO KaHana peako
ABNAETCA YETKOM IMHMEN U 3a4acTyto OTCYTCTBYET, YUTO AeNaeT TPYAHOPA3ANYMMOM PasHULY MeXAY
NnoAxoA0M K CONPOTUBIEHNIO BOCXOAALLEro LLEHOBOro KaHana 1 ero npobutuem.

M3-33 60AbLIOTO KOIMYECTBA CPEAHUX U MENKUX UTPOKOB, KeNatoWwmx OTKPbITh NO3MLMIO N0
HanpasaeHnto chopPMMPOBABLLErOCA TPEHAA C BbICOKOM BEPOATHOCTLIO OTpabaTbiBaeTcA BXO4 Ha
NPOLO/IKEHNE BOCXOAALLErO TPpEHAA.

Mo npuyMHe 3aKpbITUA 60ALLINX NO3MLMIA B AaHHbIN MOMEHT C BbICOKOI BEPOATHOCTLIO
oTpabaTtbiBatoTca V-06pasHble M U-06pasHble pa3BopoThbl CBEPXY BHW3, CPbIB 6asbl BBEPX.

C HM3KOW BepOoATHOCTLIO OTPabaTbIBalOTCA BCE OCTasibHble GOpMaLUK.
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4.2.5 TloBeaeHue 1[eHbI PU MPOO6OE MOAJEPKKH BOCXO/IAIIET0 IEHOBOI'0 KaHasia

eforaToTaTe

1 i | |||I|||||I|.||||I| T1ITTHHRE || nlil
18 18

Dyn FHE 16 des

n 0
16

wmap anp 108.05.2013

U306paxceHue 4.2.5 PacriosnioxceHue yeHsl npu npoboe noodoepiKu 80CX00AUIE20 UeHOB8020 KaHANA

Mpoboli NoaaepKKM BOCXOAALLETO LLEHOBOrO KaHala 03HaYaeT OKOHYaHWe BOCXOAALLEro TpeHaa.
MOKYMKM CPeaHNX U MESIKUX UTPOKOB OT YPOBHA COMPOTUBAEHMSA BO/bLIE HE CAEPIKUBALOT KelaHne
3aMKCMPOBATD Y3Ke OTKPbITblE ANNHHbIE NO3UUMKN. KPYNHbIX UTPOKOB C ANMHHBIMM NO3ULMAMMU K STOMY
MOMEHTY B @KLK yKe BbITb HE AO/KHO, a CpeaHMNE U Me/IKME HauMHaIOT B CrellKke GUKCMpoBaThb
OJIMHHbIE NO3ULMM N OTKPbIBATb KOPOTKME, YTO NPOBOLIMPYET A0CTAaTOYHO CUNbHOE ABUMKEHUE BHUS.

B 3TOT MOMEHT C BbICOKOWM BEPOATHOCTLIO OTPabaThiBalOTCA BXOAbI HA NPOAO/IKEHNE HUCXOAALLENO
TpeHAa 1 oT6on 6a3 BHW3, TaK KaK MHOXECTBO UTPOKOB MMEIT O4HOHANPaB/eHHbIe MHTEPECHI B LLOPT.

B cuTyauum akTUBHO y4acCTBYIOT CpegHMe N MesIKUe UTPOKU, KOTOPbIe NPU Pe3KNX ABUKEHUAX MOTYT
C034aTb NaHUKY, YTO NPUBOAUT K BbICOKOW BE€POATHOCTH V-O6pa3HbIX [pa3BOPOTOB CHN3Y BBEPX.

C HM3KOM BE€pPOATHOCTbIO OTpa6aTbIBaPOTCFI BCe OCTa/ibHble d)opmau,mm.
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CHM3Y BBEPX

LieHa BHyTpH LeHay UeHay Mpob6oit Mpoboit
BOCXOAILLETO conpoTuBeHUA noaaepKKu conpoTuBeHuA noaaepKkn
CaHANa BOCXOAALLEero BOCXOZALLEro BOCXOAALLEro BOCXOAALLErO
KaHana KaHana KaHana KaHana
Bxop Ha
npoao/xenne CpegHan Bbicokas Bbicokas
BOCXOAALLETO
TpeHaa
Bxop Ha
NPoAO/IKEHME BbIcoKas
HUCXoAALLEero
TpeHaa
V-06pasHbliit
passopoTt Bbicokas Bbicokas BbicoKkas

V-06pasHbliit
passopoT
CBEpXY BHU3

Bbicokas BbicoKkas

Bbicokas

U-o0bpa3sHbiii
pa3BopoT
CHU3Y BBEpX

Bbicokas

U-0bpasHbiii
pa3BopoT
CBEpXy BHU3

BbicoKkas Bbicokas

CpbiB 6a3bl
BBEpPX

CpepgHsan Bbicokas Bbicokas

CpbiB 6a3bl
BHu®3

OT60M Ha3bl
BBEpPX

CpegHsasn

Bbicokas

OT60M Ha3bl
BHU3

BbicoKkas

Tabauua 4.2.1 sepoamHocmeli ompabomku gpopmayuli 8 nepuod 80cx00AULe20 KAHANAA
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4.2.6 lloBexeHUe LieHbl BHYTPU HUCXOJAILETO [IEHOBOTO KaHaJla

MOy~ G RO G

lume
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AP, D
|I|I|II|||||”I|||| |||I| ||II|| e
12 anp 16 17

Dyn

Nzo0bpaxceHue 4.2.6 PacronoxeHue yeHbl BHympu HUCX00AU,e20 4eH08020 KaHaAd

BHYTpW cpopmMMPOBAHHOTO HUCXOAALLEIO LLEHOBOrO KaHana LeHa ABUraeTcsa nog BIMAHUEM OTKPbITUSA
HOBbIX KOPOTKMX MO3ULMUIA CPEAHUMU U MENKUMWN YYAaCTHUKAMM PbIHKa.

C BbICOKOI BEPOATHOCTbIO OTpabaTbiBatoTca V-06pasHble pa3BopOTbl B 06€ CTOPOHBI, TaK Kak OHU UMEIOT
nog, coboli HOBOCTHbIE NPUYMHbI, NPWU 3TOM B SaHHOMW CUTyaLMKM NPUCYTCTBYET 60/1blLIOE KOMYECTBO
CPeAHUX M MENKMUX UFPOKOB, KOTOPbIe MOryT CGOPMUPOBATL NAHMKY.

Co cpefHei BepOATHOCTbIO OTPabaTbiBatOTCA OTOOM U CPbIBbl 633 BHM3 U BXOAbl HA NPOAO/IKEHME
TPeHAA, TaK KaK HUCXOZALLMI TPEHA Ha rpaduKe yiKe ABHbIW, TO NO3MLMA B cCepeauHe KaHana
cnocobcTByeT 60/blUe BbIXKUAATEIbHOM TaKTUKE, TaK Kak HAabop KOPOTKMX MO3ULUIA UTPOKMU
npeAnoyYnTaloT COBEPLUATb Y CONPOTUB/IEHNA KaHana, a 3aKPbITUE UX Y ero CONPOTUBAEHMS.

C HM3KOW BEPOATHOCTbIO OTPabaTbIBAOTCA BCE OCTA/IbHbIE popMaLLUu.
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4.2.7 TloBeJeHHe IleHbl Y CONPOTHBJIEHUS HUCXOASAIIEr0 LIEHOBOr0 KaHaJia

MOy~ G RO G

amic)

e e R
& 12 anp 16 16

Dyn waii

WIOH 18.06.2013

RAR 73.05 2

M306,DG}+(€HU6‘ 4.2.7 PacnonoxceHue yeHsl y coripomuesieHuA HUCXOdﬂU,{eeO UeHoB80o20 KaHana

Y conpoTnBaeHns chopmMmMpoBaBLLErOCA HUCXOAALLEro KaHana HabnpatoTca cpefHeCpPOYHbIe KOPOTKUE
Nno3uLumM pacyeTe Ha oTbon OT Hero.

C BbICOKOI BEPOATHOCTbIO OTpabaTbiBatoTca V-06pasHble n U-06pasHble pa3BopoThbl CBEPXY BHM3, TaK
KaK Mo mepe ABUMNKEHUA LieHbl BBEPX UFPOKM He TOpOoNAcb HabMpatoT KOPOTKNE MO3ULUK U UX CPeaHAR
LLeHa MCMOIHEHMA CO BPEeMEHEM CTAHOBUTCA TOJIbKO NydLUE, HO NOC/Ie Pa3BOPOTa OHAa HauMHaeT
YXYALLATbCA NPOoBOLMPYA 6onee MHTEHCUMBHbIE NPOAAXKM.

Co BbicoKOM BE€POATHOCTbIO OTpa6aTbIBaPOTCFI oTbou 6a3 BHW3, HO TO/ZIbKO Nocne ABHOIo oT60s oT YPOBHA
conpoTtnBneHnNA KaHana.

C HM3KOW BEPOATHOCTbIO OTPabaTbIBAOTCA BCE OCTasIbHble Gopmauuin.
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4.2.8 TloBexeHuUe LieHbI Y OAJEPXKKHA HUCXOASALLEr 0 LLEHOBOr0 KaHaJsla
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Uzo06paxceHue 4.2.8 PacriosnioxeHue yeHbl y No00epHKu HUCX00AUWEe20 YeH0B8020 KaHANA

Y noaaepKkun cpopmMmnpoBaBLLErOCA HACXOAALLETrO LLEeHOBOrO KaHala TPEHZ XOPOLLO 3aMeTeH, LieHa yiKe
npobuia Bce N0KasibHble MUHUMYMbl M HABMPaTb KOPOTKME MO3ULUN HAYMHAIOT MESIKUE UTPOKU, B
KOTOPbIX NOHEMHOTY GUKCUPYOTCA 60/blUNE KOPOTKME NO3ULIMM, OTKPbITbIE elle A0 Havyana TpeHaa.

M3-3a 60/1bLLIOrO KONMYECTBA cpeagHUXx n MeNKnx Urpokos, Kenarwmnx OTKpbITb NO3NLUAKO NO
Hanpas/AeHUo C¢OpMMpOBaBUJEI'OCF| TpeHaa C BbICOKOW BE€pPOATHOCTbIO 0Tpa6aTbIBHETCH BXOA4 Ha
npoaoXeHne HMCXxogAawero TpeHaa.

Mo npuymHe 3aKpbITUA BONBLUMX NO3ULNIA B AAaHHBIA MOMEHT C BbICOKOW BEPOATHOCTHIO
oTpabatbiBatoTca V-06pasHble U U-ob6pasHble pa3BopoTbl CHU3Y BBEPX, CPbIB 6a3bl BHUS.

C HM3KOM BE€pPOATHOCTbIO OTpa6aTbIBaPOTCFI BCe OCTa/ibHble d)opmau,mm.
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4.2.9 TloBeaeHue 1leHbl IPU MPOOOE COMPOTUBIEHHST HUCXO/SIIEro I[eHOBOT0 KaHasia

eforaToTaTe
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Uzo06paxceHue 4.2.9 PacriosnioxceHue yeHsl npu npoboe cornpomussieHus HUCX00AUWEe20 YeH08020 KaHANA

Mpoboli conpoTUBAEHNA LEHOBOrO KaHana 03HaYaeT OKOHYaHME HUCXOAALLEro TpeHaa. Mpoaaxu
CPeaHUX U MENKUX UTPOKOB OT YPOBHA CONPOTMBAEHUA BO/bLUIE HE CAEPKMUBAIOT XKeaHue
3aMKCUPOBATD Y}Ke OTKPbITbIE KOPOTKME MO3ULUN. KPYMHbIX UTPOKOB C KOPOTKMMU MNO3ULMUAMM K STOMY
MOMEHTY B @KLK yKe BbITb HE AO/KHO, a CPpeAHMNE U Me/IKME HauMHAIOT B CrellKke GUKCMpoBaThb
KOPOTKME MO3ULMKN M OTKPbIBATb AANHHbIE, YTO NPOBOLMPYET LOCTaTOYHO CUIbHOE ABUNKEHWE BBEPX.

B 3TOT MOMEHT C BbICOKOM BE€POATHOCTbIO 0Tpa6aTbIBaIOTCFI BXOA4bl Ha NpoaoXKeHne BocxoaAallero
TpeHaa n oT6ou 6as BBEpPX, TaK Kak MHOXXeCTBO UTPOKOB MMEeKT OA4HOHANpPaB/eHHble MHTEpPEeCbl B JIOHT.

B cuTyauum akTUBHO y4acCTBYIOT CpeaHMeE U MesIKne UTPOKU, KOTOPbIe NPU Pe3KUX ABUKEHUAX MOTYT
C034aTb NaHUKY, YTO NPUBOAUT K BbICOKOW BE€POATHOCTH V-O6pa3HbIX [pa3BOPOTOB CBEPXY BHU3.

C HM3KOW BEPOATHOCTbIO OTPabaTbIBAOTCA BCE OCTA/IbHbIE popMaLLMu.
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4.2.10 TloBeneHMe 1ieHbI IPU TP060€E MOAAEPKKHA HUCXOSIIET0 [IeHOBOTI'0 KaHasla
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Uzo6paxceHue 4.2.10 PacnonoxceHue yeHsl npu npoboe noddepiKu HUCX00Aue20 4eHo8020 KaHaANa

Mpoboii NnoaAep»KKM LLeHOBOTO KaHaia roBOPUT O TOM, YTO NMOYTU BCE MEJIKME UFPOKM YETKO Pacrno3Ham
LLEHOBOW KaHa/ M XOTAT OTKPbITb KOPOTKME NO3ULMM NO HANpaBAEHUIO TPEHAA. TPEHA, K 3STOMY MOMEHTY
HaCTONbKO ABHbIMI, YTO MATM MPOTUB HETO M OTKPbLIBATL AJIMHHbIE NMO3ULUM KENAHUA Y CPEeAHUX U MEeNKUX
UrPOKOB He OCTaeTcs. 3TO U eCTb UAeabHOE MECTO AN GUKCALMU KOPOTKUX MO3ULMI KPYMHbBIMK
UrpoKamm.

dopmauun oTpabaTbiBatoTCA aHaZIOMMUYHO CUTYaLMK C NOBEAEHMEM LieHbl Y NOAAEPKKN HUCXOAALLErO
KaHana. O6ycnoB/EHO 3TO TEM, YTO, NOAAEPM KA HUCXOAALLErO KaHaa PeaKo ABAAETCA YETKOMN NNHNEN
M 3a4aCTyIo OTCYTCTBYET, UTO AenaeT TPYAHOPa3NMYMMON PasHULY MeXay NoAX0A0M K NoaaeprKKe
HUCXOAALLEro LLeHOBOro KaHana 1 eé npobutmem.

M3-3a 60bLIOTO KOIMYECTBA CPEAHNX U MENKUX UTPOKOB, KeNaoLWMX OTKPbITh NO3ULMIO MO
HanpaBneHuo cpopPMMPOBABLIErOCa TPEHAA C BbICOKOM BEPOATHOCTbIO OTpabaTbiBaeTcA BXo4 Ha
NPOAO/IKEHNE HACXOAALLETO TPEHAA.

Mo npuyMHe 3aKpbITUA 60ALLINX NO3MLMIA B AaHHbIN MOMEHT C BbICOKOI BEPOATHOCTLIO
oTpabaTbiBatoTcA V-06pasHbie M U-06pasHble pa3BoOpOTbI CHU3Y BBEPX, CPbIB 6a3bl BHUS.

C HU3KOM BE€POATHOCTbIO 0Tpa6aTbIBa}OTC‘r'I BCe OCTaJibHble d)OpMaLI,MI/I.

Ho B AaHHOVI CUTYyaLUM ecTb OA4HO UCKAtOYeHWe. Korga ueHa goctmraeT rogoBbiX MUHUMYMOB U NMPU
3TOM OHa O4€Hb MHTEHCUBHO NAaAad€eT, TO TYT BO3MOXHaA NaHUKA KPYMHbIX UTPOKOB, KOTOPbIM HYXXHO
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3aKpblBaTb CBOW AJIMHHbIE MO3ULUKN. AKLIUA MOXET MHTEHCMBHO NMafaTb HECKO/IbKO AHEeN. B Takmux
C/lyYanx BEPOATHOCTb Pa3BOPOTa HEBbICOKA.
eHa eHa Mpoboit MNpo6oii
LleHa BHyTpHM Lenay Lienay P p
HUCXOAALLEro conpoTunseHuA NoAAEPIKKN | CONPOTUBAEHMUA NoAAepPKKN
KaHana HUCXOAALLETO | HUCXOAAWETo | HUCXOAAWErO | HUCXOAALLEro

KaHana KaHana KaHana KaHana

Bxon Ha
NpoAo/IKeHne
BOCXOAALLErO

TpeHaa

BbicoKkas

Bxon Ha
npoaonXeHue
HUcxoadALero

TpeHaa

CpegHan

V-06pasHblit
pasBopoT
CHM3Y BBEPX

Bbicokas BbicoKkas
BbicoKkas

BbicoKas BbicoKkas

-
_

V-06pasHblit
pasBopoT
CBepXy BHU3

BbicoKas Bbicokas

BbicoKkas

U-o6pa3Hbiit
pasBopoT
CHU3Y BBEPX

BbicoKkas

Bbicokas

U-o6pa3Hbiif
pasBopoT
CBepXy BHU3

BbicoKkas

CpbliB 6a3bl
BBEPX

CpbliB 6a3bl
BHu3

OT60M Hasbl
BBEpX

OT60M Hasbl
BHU3

BbicoKkas

BbicoKkas

Bbicokas

CpeaHas Bbicokas

Tabauya 4.2.2 sepoamHocmeli ompabomku ¢popmayuli 8 nepuod HUCX00AWe20 KaHanNa
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4.3 HeHampaBsieHHOe O0KOBOE€ /IBHXKEHHE
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MzobpaxceHue 4.3 PacnonoxceHue YeHsl npu HeHanpaeseHHoM 60KosomM 08uxeHuUU

HeHanpaBneHHoe 60KoBOE ABUKEHME (NN1a) XapaKTepPMU3yeTCsl OTHOCUTE/IbHO LMPOKUM AMana3oHoM
LLEH M OTCYTCTBMEM YETKMUX FPaHNLL MO CPABHEHMIO C KOHCOAMAAUMEN. B 3TOT MOMEHT B akuMn HET
ABHOro 60/1bLIOro UrPOKa, NPOTUB KOTOPOFrO MOXKHO AeNcTBOBaTb. Bce popmaumm oTpabaTtbiBatoTcs €
HW3KOM BEPOATHOCTbIO. OHA M3 OCHOBHbIX 3334 BHYTPUAHEBHOTO TpeAepa pacno3HaTtb Nuay u
nsberaTb eé.
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5. BHyTpUAHEBHOM PUCK-MeEHEeIKMEHT.

Kakasn KOHKPETHaA U3 CUCTEMHbIX CAENNOK OKaXeTCA ﬂpM6bIﬂbHOI7I, a KakaAa y6bITO‘-IHOI7I? OTBETUTbL Ha
3TOT BONPOC TOYHO HEBO3MOXHO, HO AaTb A0CTATOYHO TOYHYHO BEPOATHOCTb NOJIOKUTE/IBHOIO U
OTPULATENIbHOIO PE3Y/IbTAaTa Mbl MOXXEM, ONNPAACb Ha CTaTUCTUKY.

Pe3synbTaTbl CAENOK NPU BHYTPUAHEBHOW TOProB/M, KaK NpaBmo, He 06/1a4atoT NOCTOSSHHbIM CBOMCTBOM
cepuitHocTU. Hanprmep, HET 3aKOHOMEPHOCTEN, KOTOPbIE MOKa3bIBalOT, YTO NOC/E TPeX YObITOUHbIX
CAENO0K YeTBepTan C BbICOKOW BEPOATHOCTbIO BYAET TOXKE YObITOUHOM MAKN, HA06OPOT, NPUBBLINLHON.
BepoaTHOCTb pe3ybTaTa Npu CUCTEMHOMN TOProB/Ie PacnpesenseTca A40CTaTOYHO PaBHOMEPHO.

34ecb 1 ganee nog CUCTEMHOM TOProsaei NoapasyMeBaeTca pyYyHas BHYTPUAHEBHAA TOProBas C
cobnogeHnem BbipaboTaHHbIX NPaBUA AW aNITOPUTMOB, MPU KOTOPOI CAENKa OTKPbIBAeTCA TO/NbKO NpU
cobnoaeHnn Habopa ycnosuii. KoHeuyHoe pelleHne 0 BXOAE B CAGNKY Npu cobaoaeHnn npasun
NPUHUMaeTcA Tpeiaepom (He aBTomaTuyeckas Toprosas). Mo npasmaamm TOpProBan NoapasymeBatoTcs
orpaHMyeHus nNpu Bbibope Topryembix akuuii, dopmaumii, ycaoBma BXxoaa 1 Bbixoaa M3 NO3ULMMK,
pa3paboTaHHble Tpelgepom ana ceba oo Havyana TOPros.

Kak npaBuio, 3HaUNTENbHbIE CEPUM NONOKUTENBHBIX U OTPULATENbHbIX CAENO0K 06bIMHO NPOUCXOAAT NO
NCUXOJIOTUYECKOWN MPUYMHE — NPU HapyLEeHMM COBCTBEHHbIX TOProBbIX NpaBu. K coskaneHuio,
oTpuLaTe/ibHble Cepun Mo 3TON NPUUYMHE NPOUCXOAAT HAMHOTO Yallle YeM MOJIOKUTENbHbIE.

Ecnun He 6paTb B pacyeT NcMxoaornyeckme owmnbKu, To Npu cobaoaeHNn Npasua BEPOATHOCTb
MONIOMKMUTE/IbHOTO Pe3y/ibTaTa KaXAoWn OTAe/IbHOM CAENKN OAMHAKOBA, T.e. CAE/KU PaBHOBEPOATHbI.

CnepoBaTtenbHO, abCONOTHBIM PUCK Ha KayKkayto U3 BHYTPUAHEBHbIX CAE/OK N0 OAHOM TOProBoi cucteme
[OMKeH 6bITb 04MHAKOB. ECM ANA KaXKA0M cAeNKM MCNONb30BaTh PasHblii PUCK, TO pe3y/ibTaT TOPros
NPOrHO3MpPoBaTb HEBO3MOXKHO. [Py PaBHOM PUCKE Ha KaXKAYlo CAENKY pe3yabTaT NPorHosupyem.

5.1 BHyTpuAHEBHOe pacnpejie/ieHHe PUCKOB

B TeueHMe TOpProBoro AHA eCTb pasHble Nepuoabl C Pa3HOWN BONATU/IbHOCTBIO, IMKBUAHOCTBIO 1
06BbEMOM, B KaXKAOM U3 HUX OZHW TOProBble CTpaTerMn paboTatoT ny4lie, Apyrue xyxe. Ecav Tperiaep
TOPryeT HECKO/IbKO CTPATernii UM B HECKONIbKMX BPEMEHHbIX NEPUOAAX, TO UMEET CMbIC/ Pa3fenuTb
[HEBHOM PUCK MeXay 3TUMW NepUoaamu 1 CTpaTernsmm.

Mpumep:
[HeBHOM puck $1200

Tpeiaep TopryeT MMNY/bCbl HAa OTKPLITUKN M 3aKPbITUM M NPOAOKEHNE TPEHAA B NepBO U BTOPO
NonoBuHe AHA. [py 3TOM TOPros/A UMMNY/IbCOB Y HErO NOJIYY4AETCA HEMHOTO XYy}Ke, YeM TPeHA0Bas
TOprosaA. PUCK AeNnUTCA MmeXay cTpaTerMamm B COoTHoweHun 60% ana TpeHgosoit u 40% ana
MMMYNbCHOM TOProBAK. B KaxKabli NPOMEKYTOK BPEMEHMW Y Tpelgepa NnoayvyaeTcs TOproBaTb 04MHaKOBO
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XOPOWO. PUCK AeNnNTCA MeXAy BpeMeHHbIMM NPOMEKYTKaMM NOPOBHY. M0 KaxKaol cTpaTermm
TpebyeTca caenaTb MMHMMYM MO TPW TPeAa B KarKAOM BPEMEHHOM MPOMEKYTKE.

PUCK Ha yTpeHHIo TOProsao MMMNYbCOB:
$1200 * 40% / (2 BpemeHHbIX Nnepuoaa * 3 caenkn) = $80 Ha caenky

PUCK Ha BeYEpPHIOKO TOProB/0 MMMY/1bCOB:
$1200 * 40% / (2 BpemeHHbIX Nnepuoaa * 3 caenkn) = $80 Ha caenky

PUCK Ha TpeHA0BYO TOProB/tO B NepPBOIA NOMOBUHE AHA:
$1200 * 60% / (2 BpemeHHbIX nepuoga * 3 caenkun) = $120 Ha caenky

PUCK Ha TPEeH/10BYI0 TOProBJ/I0 BO BTOPOU NOMOBUHE AHA:
$1200 * 60% / (2 BpemeHHbIX nepuoga * 3 caenkun) = $120 Ha caenky

PacnpeaeneHune pucKoB MexKay TOProBbiMMU CUCTEMAMMU Y BPEMEHHbBIMUW NEPUOLAMM TaK }Ke BaXKHO
cobntoaaTh, KaKk 1 pacnpeaenieHne puckoB MexKay caenkamu. TonbKo Npu cobaogeHnm npaBuibHOro
pacnpegeneHus Tpenaep MoXKeT NoYyYnTb CTabuAbHbIN pe3ynbTart.

5.2  Pacuét pasmepa nosunuu

B pe3ynbTate, Npy HaIMYNM TOUYKM BXOAA U AOCTAaTOYHOrO OTHOLLEHWA PUCK/NPUBLINGL ANA Hallein
TOProBOM CUCTEMbI Mbl NoAbUpaem 06beM MNO3ULMKN B 3aBUCMMOCTM OT PUCKA Ha CAENKY U pa3smepa
cTtona.

Mpumep:

PaccmaTpuBaem caenky Ha NPOLO/IKEHME TPeHAA, A4 AaHHOW TOYKM BXO4A CTON 8 LEHTOB U PUCK
cocrasnaeT $10 Ha 100 akumMii C y4eTOM MPOCKa/b3blBaHUA U KOMUCCUOHHbIX. PUCK Ha caenky y Hac $35.
Mbi 6epem nosuumio B 300 akumii. Mpu nosunumm B 400 aKLMA pUCK NoTepu ByaeT NpeBbIwaTh
MaKcmanbHbii. Mpu nosmnumnm B 100 nam 200 akunit Mbl Hego03apaboTaem B Ciyvae NONOKUTENbHON
COenKkn. B pesynbTate Npu HEBEPHOM BblbOpe TOpryemoro ob6bema mbl CMeLLL@em NpaBuabHOE
pacnpegeneHue BEPOATHOCTEN M NOAYYUTb CTaOUNbHBIN pe3yabTaT TOProB CTAHOBUTCA HEBO3MOXKHO.

K coxaneHwuio, mnp 6MpsKeBoii TOProB/M YCTPOEH TaK, YTO HapyLIeHWe NPaBua 1 pacnpeseneHuns
PUCKOB C BbICOKOW BEPOATHOCTbIO A3ET OTPULATENbHbIN Pe3ybTaT U ANLWb MHOTAA BaLUM OLUMGKM
3aKaHUYMBAlOTCA NPMBbLINLIO, HO NPU 3TOM 3aNOMMUHAIOTCA TO/IbKO NONOKUTENbHbIE CyYan. He galiTe
3TUM UCKNIOYEHUAM BBECTU cebA B 3abyKaeHMe!

Ecnu TOproeaAa cucrema pa60qaﬂ n I'lpVI6beIbHaF|, yCcnoBuA BXo4da v BbiXo4a U3 COENKN CO6I'HO,CI,3I-OTCF| n
PUCK MEHEOXMEHT PAaCCYNTAH NPaBU/IbHO, TO KaX4aA CAE/IKa UMEET NOJIOKUTE/IbHOE MaTeEMATUHECKOE
OXunaaHue.

[ake ecm caenka 3aKpbiTa B MMHYC, HO COBEPLLEHA NOJIHOCTbIO MO NPaBU/IaM, TO C BEPOATHOCTHOIA
TOUKM 3peHusA Bbl B Hell 3apaboTanu.
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5.3 ABTOMaTH4YeCKHe OrpaHUYEeHUs

Y Bcex coBpeMeHHbIX HpOKEepPOB eCcTb CUCTEMA OrPAaHNYEHUA AHEBHbIX YObITKOB, OHA Ha3blBaeTcs
aBTokaBep (auto cover - aBTomaTuyeckoe nokpbiTue). Koraa ybbiTok P&L no net (noTepu B OTKPLITbIX U
3aKPbITbIX CAE/KaX C yY4EeTOM KOMUCCUM) CTaHOBUTCA Bosiblue 3HayeHuA stop-loss, To Bce no3numm
aBTOMaTMUYECKM 3aKPbIBAIOTCA, HEUCNOJIHEHHbIE OpAepa OTMEHSAITCA. ITO BE/IMKOENHOe N3obpeTeHme,
KOTOPOE COXPaHMJI0 OFPOMHYIO Ky4dy AeHer Tpelgepam, HO He HY)KHO A0BOANUTb CUTYaLMIO 0 ero
cpabaTtbiBaHus.

He 3abbIBaliTe, UTO cpabaTbiBaHWE aBTOKaBepa roBopuT 06 owmnbKe Tpenaepa. ToproBas A0XKHa
NpeKpaLwaTbca A0 NOPOroBbIX 3HAYEHMIN ero cpabaTbiBaHUA.

TaK ke cyliecTByeT NpaBuo Tpex gHel. Ecaun Tpu gHa noapas Tpeiaep noayyaeT yobiTKU (BEANUYNHOM
OT MO/I0BUHbI A0 LEN0IN BeIMUYMNHbI AHEBHOrO stop-loss), To ueTBepTbIiN AeHb CTOMT OTAOXHYTH U He
TOProBaThb UK }Ke TOProBaTb Ha Bymare. 3To NO3BOAUT B3rNAHYTb Ha PbIHOK 6o/iee HenpeaB3ATO U
caenaTb NpaBu/bHbIE BbIBOAbI OTHOCUTE/IbHO CBOMX OLIMBOK M COCTOAHMUA PbIHKA B LIE/IOM.

Ewe ecTb iMmuT Loss from Top (noTepa oT makcumyma). Ecam B TedeHMe gHA Tpeliaep 3apabaTbiBaeTt
cymmy bosiee AHEBHOrO CTOM-MMUTA, TO MOPOroBOe 3HaYeHMe aBToKaBepa NoATArMBaeTcA Bbiwe Anbo
Ha onpefeneHHyo BendnHy, 1Mbo B onpegeneHHOM NPOLLEHTHOM COOTHOLIEHUW OT 3apaboTaHHOW
CYMMbI.

Hanpumep:

[HeBHOM stop-loss $300

B TeueHne TOProsom ceccuun Tpenaep sapaboran +$1000

[lHeBHOM stop-loss HY»KHO NOATAHYTb A0 3HaYeHuA -$700, UTo Bbl B pe3ynbTaTe OTPULLATE/IbHbIX CAENOK
P&L He ynan Huxke +5700

OTO Ha3bIBAETCA NOJIOKUTENbHBIM TMMUTOM.
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6. [Icuxo0J10TUA TOPTOBJIU

«Bbesymue - 3To NpoAenbiBaThb TO XKe Camoe CHOBA M CHOBA, HO KaXKAblli pa3s 0XKMaaTb MHOTO
pe3ynbrata». AnbbepT DNHLITENH.

3aHMMasCb BHYTPUAHEBHOW Toprosaein, cobntogan npasuia 1 BbINOHAS O4MHAKOBbIE AeNCTBUA NpU
OAVHAKOBbIX YCNOBUAX TPENAEP KarKkApblil pa3 NosiydaeT pasHblin pe3yibTaT. 9TO M eCTb OCHOBHaA
CNOXKHOCTb.

6.1 dusunosoruyeckre 0oCO6EHHOCTH MO3Ta

Bcs ncuxonorns B 601bWNMHCTBE CNyYaeB CBOANUTCA K XMMUYECKMM pPeaKkLMaM, NPOTeKaoWwmx B MO3re.
MMeHHO nm Bce noguymHeHo.

Yenoseyeckuii Mo3r GopmnpoBasnca TbiCAYM fIeT, U3 KOTOPbIX BPEMSA LIMBUAU3ALMU 3aHUMAET I1LLb
Masyto 4acTb. MHCTUHKTbI BblpabaTblBaUCh M 3aKPEMIANMCH C MOMOLLbHO 3BOIIOLMN U MPOYHO XUBYT B
Halel ronose. Ecnv onpegeneHHoe coveTaHne AencTBMIA NPUHOCUT NOAb3y (Hanpumep, cobupaHue n
noefiaHne Aro UM BOOPYXKEHUE U 0X0Ta), TO B MO3re 3aKpennseTcsa NonoXKuTenbHana obpaTHana cBA3b U
yesioBeK ByAeT NPOAO0/IKaTh MOBTOPATL 3TO COYETaHME AEUCTBUI 0XKMAan CXOA4HOro pesynbTarta. Ecam
onpeaeneHHoe coyeTaHne AenCTBUIA NPUHOCUT Bpes, (B3AACA 3a pacKaNeHHbIl Yrob, Cben A40BUTOe
pacTeHune), To B MO3re 3aKpensseTcsa oTpuuateibHan obpaTHan CBA3b U YeNoBeK cTapaetcs nsberatb
3TUX AeNCTBUIA. DTOT MEXaHW3M NOMOTan Hallemy BUAY BbIXKUTb U 3aKPENAANCA 3BONIOLMEN ThICAYM NeT.

BONbLIMHCTBO cOBpPEMEHHbIX NPOodeccuii TakK Ke yCnewwHo aKCNAyaTMpyoT 3Ty 0CO6EHHOCTb MO3ra.
Hanpumep, AeaTeNbHOCTb CTPOUTENEN, yUUTENEN UM NOBAPOB BMOJIHE YKNaAbIBAETCA B
BbILLEOMMUCAHHYIO CXEMY.

Mpodeccnn 1 HayKkn, B OCHOBE KOTOPbBIX IEKUT BEPOATHOCTHbIN MW CTAaTUCTUYECKUI NOAX04 NOABUANCH
HeAaBHO, OTHOCUTE/IbHO BCEro BpeMeHM GOPMMPOBAHNA MHCTUHKTOB, M MO3T K HUM He ycnesn
aZlanTUPOBATbLCA B MOJIHOM mepe.

[oCcTaTOYHO NOHATHOE 06bACHEHME NPMBOANTCA B KHUre «[loable PbIHKK 1 MO3T aulepa» (T. bepHxem).
Ecnv pacckasaTb B ABYX C/1I0BaxX: HaM MO3T Ae/IMTCA Ha «APEBHUIA MO3M» UM «MO3T Aepa» (CIMHHON K1
ro/IOBHOM MO3T 32 UCK/IlOYEHMEM NIOBHOM L0/1M) U «COBPEMEHHbIN MO3r» (N06HasA 4015 roIOBHOMO
MO3ra, OHa NoABMAACb NOCNeAHEN B 3BOJTIOLMOHHOM npouecce).

3a BCE MHCTUHKTbI M 3IMOLUK OTBEYaeT ApeBHMﬁ MO3T, 33 UX COEPHKNBAHUNE — COBpEMEHHbIﬁ. Mpueeny
I'IpOCTOﬁ N Kaxxgomy NOHATHbIN npumep: Nnpn COCTOAHNN CUZIbHOTO OMNbAHEHUA 6onblie Bcero
HapyLwaeTca oeATeNbHOCTb nobHoM A0/ TONN0OBHOTO MO3ra, BCheacrene 4ero 4eaioBeky CtTaHOBUTCA
TPYAHO COEPXKNBATb CBOUN SIMOUUN N HEKOTOPbIE XKNBOTHbIE€ MHCTUHKTDI.

KaKkoe oTHoLleHMe 3To BCE MMeeT K TpeianHry? Camoe HenocpeacTBeHHoe. Habnoaan Kak caenka
NPUHOCUT NPUBLIIL M 3Ta NPUOLINL YBEIMYMBAETCA B MO3re HauMHaeT 6os1ee MHTEHCUBHO
BbIpabaTbiBaTbCA 4O0PAMMUH (TOPMOH NOOLLPEHWMA), TaK KaK Mbl XOTUM YAEPHKaTb 3TO YyBCTBO Mbl
duKcupyem npmbbiab, YTo 6bl ypoBEHDb HE Nagan NPU HeraTMBHOM M3MeHeHUM banaHca. Habaogas Kak
CAENKA BUCUT B MUHYCE, MHTEHCUBHOCTb BbIPAaboTKM A0damMMHA NAZAEeT U Mbl OLLYLLAEM K MOPAJIbHYIO
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6021b», BNO/IHE CpaBHUMYIO C dU3MYeckon. KaK ToIbKo npuymMHa 60m (oTpuuaTenbHbI pesynbTaT)
ycTpaHeHa (ybbITOK 3apUKCMPOBAH) rOPMOHabHbIA GOH NOTUXOHbKY HaYMHAET NPUXOAUTbL B HOpMY. YTo
NPOUCXOAUT eciv NPUBLINLHAA CAEKA CTAHOBUTCA YObITOYHON MOXKHO A0rafaTbCA: ABOMHOE NajeHue =
ABoMHasA 60b.

[Be ocHoBHble NPo6ieMbl HAUMHAKOLNX TPENAEPOB — HECMNOCOBHOCTb BbICUAETb BECb NOTEHLMAN
CAENKU U NPaBW/IbHbINA CTON MMEET Nog, co60M BMNoJIHE peasibHyto GpU3M0A0rMYeckyto ocHoBy. M 4To bbl
NepecTponTb CBOM MO3T HY}KHO BPeEMSA, TePNeHne U TPEHUPOBKMU.

an OTKprTOVI caenke nog BaMAHMEM rOPMOHOB Tpel7|,u,epy OY€Hb C/IOXKHO NPUHMMATb B3BELWWEHHbIE
peweHna, OHU NCKa*XatTCA NOCTOAHHO MEHAKLWMMCA TOPMOHA/IbHbIM (I)OHOM. MmeHHO no3aTomy Bce
peweHna o Bxoae u Bbixoae U3 CaeNlkKn Hy>XHO NpnHMmaTb 40 eé OTKPbITUA.

Mocne cepumn HeyaauHbIX CAENOK UM 3HAUUTEIbHOI He3anNaHMPOBAHHON NOTEPU MOXKET HACTYNUTb
MOMEHT, KOr4a NPUHATb B3BELIEeHHOEe pelleHUe CTaHOBUTCA NPaKTUUYECKN HEBO3MOXHO U Tpeligep
y}Ke He MoKeT cebe aoBepaTb. YMeHMe pacno3HaTb 3TO COCTOAHME B cebe U BOBpems OCTaHOBUTbCA
6M3KO K UCKYCCTBY M 3TOMY HaZ0 YYMTbCA.

Yem 60nblle BpemeHM YeNoBeK TOpryer, Tem 60/iblie OH YyY4UTCA YNPaBAATb CBOMMM SMOLMAMU U TEM
MeHbLLE OHW CNOCObHbI BANATL Ha ero peweHua. K 3ToMy U HY>KHO CTpeMUTbCA.

6.2 HWuauBuayasibHasg TOproBas CUCTEMa

Moyemy Tpeinaep He MOXKET NPOCTO B3ATb PaboTaloLLy0 TOProBYyO CUCTEMY M NPUObLIIBHO TOProBaThb No
Hel Kak poboT? MpoLecc TOProsan CUALHO 3aTparMBaeT 3MOLMOHA/bHblE MeXaHU3Mbl Ye/10BeYEeCKOro
Mo3ra 1 cobntogatb NpaBuaa No AaBNEHNEM CUJbHBIX SMOLMOHAbHbIX NMOPLIBOB CTAHOBUTCA KpaliHe
CNIOKHO.

Bce Nt pasHble C NCUXO0MMYECKOM TOYKM 3PEHMSA: KTO-TO CMIOKOEH M Pa3MepeH, KTO-TO SMOLMOHAEH
W HeTepnenus, y BCEX pa3HaA TONEPAHTHOCTb K PUCKY, BCE MOTYT OCTaBaTbCA B COCTOAHWMN BbICOKOM
KOHLEHTPALMKN pa3Hoe KONNYECTBO BPEMEHM, @ YK NPO MHAMBUAYAbHbIX «TapaKkaHOB» B ro/oBe,
ABNAOLWMXCA CNEACTBUEM UHAMBUAYANbHOIO XN3HEHHOTO ONbITA, U FOBOPUTL HE MPUXOANTCA.

Mo KaKol cucTeme TOrga Toproeatbh? Hy»KHO paspaboTaTb MHAMBUAYAIbHYIO TOPrOBYIO CUCTEMY,
KoTopasn byaeT yunTbiBaTb BCE NCUMXOOTMYECKME 0COBEHHOCTM KOHKPETHOro Tpeliaepa v byaeT usberatb
MOMEHTbI, KOTOPbIE NMPOBOLMPYET CU/IbHbBIE IMOLMOHA/bHbIE NOPbIBbI. OCHOBHAA Lie/ib NepBOoro roga-
nosayTopa obyyeHMsa 3aK04aETCA B UCCAeA0BaHUM 0COHBeHHOCTeN cOBCTBEHHOM NCUXONOTMMMU U
NOCTPOEHMSA TOPrOBOM CUCTEMbI, KOTOPAA YYUTHIBAET 3T OCOBEHHOCTMU.

Bce noBTOpAtOLLIMECA OLIMBKMN ABAAIOTCA Pe3y/IbTaTOM HECOOTBETCTBMUA TOProOBOM CUCTEMDI
NCUX0I0rMYECKMM 0COBEHHOCTAM. He nbiTaiiTeck 3acTaBUTb cebs cnefoBaTb NPaBUIam, €CIM NOCTOAHHO
C/IyYatoTCA CPbIBbI. [MONPobYiTE HEMHOTO M3MEHUTL TOPrOBYIO CUCTEMY, YTO Bbl 3TUX CPLIBOB U3bEXKaTb.
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6.3 OcobeHHOCTU 0Oy4YeHHUS TPEUJUHTY

HayumnTbca TpeinanHry camomy BO3MOXKHO. HO Npu 3Tom Tpeizep C BbICOKOW BEPOATHOCTb NOTPATUT B
HEeCKOIbKO pa3 6o/blle BpeMeHU, yem ecsim bbl ero obyyan HacTaBHUK. ObyyeHWe aarke BbIFOAHO C
SKOHOMWYECKOM TOYKM 3peHMUs, T.K. Tpeaep MeHblue TepsaeT B npoLecce obyYyeHma U HaunHaeT
3apabaTbiBaTb U OTOMBATL CBOW BIOXKEHUA pPaHbLLE.

B naeane Hy»KHO NPOUTU MHANBUAYANbHOE OBYYEeHNE Y HECKONIbKUX HAaCTaBHUKOB, YTOObI y3HATb pasHble
npodeccroHaibHble TOYKM 3PEHMA HA PbIHOK U B pe3yibTate chopmmMpoBaTb cBOK. HO 3TO AOCTYNHO
HEeMHOTMM, B Poccum He Tak MHOTO peasibHbIX (@ He Ha3biBatOWMX ceba TaKoBbIMM) NPOGECCUOHANOB,
KOTOpPble 3aHUMAIOTCA UHAMBUAYANbHBIM 0bYYeHNEM, A3 U CTOMMOCTb TAaKOro 06y4eHus 06bIYHO
3aWKanueaer.

Haunbonee noaxogaimii gna 60nblWINMHCTBA cNocob 0byyeHna — 1o rpynnosoe. OHO 40CTaTOYHO
pacnpocTpaHeHO M CTOUT afleKBaTHbIX AeHer. [pynnoBoe obyyeHne NO3BOIAET TPeaepy U3yyaTb
TOHKOCTM TOProB/IM B KOMaHAe eANHOMbILLIEHHUKOB NoA, HaA30POM OMbITHOrO HacTaBHUKA, KOTOPbIN
BOBPEMSA YKaKET Ha OLIMBKM 1 BEPHET Ha NPaBUbHbIN NyTb Pa3BuTUA. [py1 3TOM 04HOE 0by4yeHue B
ANIMHTOBOM 3a/1€ MMEeT NPEeMMYLLECTBO nepes 3a04HbIM B BUAE KMBOTO 06LLEHUA KaK C
0byvaloWmMMNCA, TaK U € ApYrMMn NpodecCMoHaNbHbIMU TPEMAEPAMM, TaK e HaXo4ALLMMCA B 3ane.

*enatenbHo BbIBUPATb KPYMHbIE KOMMaHWM, KOTOPbIE HAXOAATCA Ha PbIHKE MaKCMMa/ibHOE KO/IMYeCcTBO
BpeMeHU 1 XxopoLlo cebsa 3apekoMeHa0BaNu.

B KHMrax v cTaTbAX MOXHO NOYEPNHYTb MHOMECTBO TEOPETUYECKOM MHGOPMaLLIMK, KOTOPaAn YCTapeBaeT C
KaxkablMm gHem. Ho pelwatb cBOM NcMxonormyeckne npobaemsl  popmmnpoBaTb CBOM MHANBUAYANbHbIN
B3rN1A4 Ha PbIHOK /lyyLUe BCEro B KOMaHAE TaKMX XKe Tpelaepos.

TpenanHr obbeanHsaeT B cebe SKOHOMUKY, MaTEMATUYECKYIO CTaTUCTUKY U NCUXONOTMIO U TOYHOM
HayKoW ero Ha3BaTb HWUKAK Hesb3A. B OTAMYMM OT MaTeMATUKM U GU3MKHK, B TOPTOB/IE MAsIO YETKUX
NpaBuA 1 3aKOHOMePHOCTeN, 6ONBLUMHCTBO M3 HUX BUAOU3MEHSAETCA co BpemeHem. OcobeHHO 3To
KacaeTcA BHYTPUAHEBHOIO TPEWANHIa, B KOTOPOM U3MEHEHUA NPOUCXOAAT ocobeHHo bbicTpo. Mpasuaa
Urpbl NOCTOAHHO MEHAIOTCS U OCHOBHOM TPYAHOCTbIO B 06YyYeHUM ABASETCA HEYETKAA NOTUKA NPUHATUA
peLleHn, Tak YyKaan Hawemy mosry. HayumTcs 6biTb TMBKMM M MaKcMMaabHO HbICTPO
npucnocabnmBaTbCa K U3MEHEHUAM B PbIHKE — BOT O4HA U3 INaBHbIX 33434 Tpengepa.

Y BHYTPUAHEBHOrO TPEeNAMHra ecTb 04HO HEOCMOPUMOE NPENMYLLLECTBO Nepea, APYrMMM BUAAMM
AeATeNbHOCTU — NPaKTUYECKM MOMEHTAIbHAA 06paTHan cBA3b. Pa3obpaB cAeNKM 3a BUePALLHWUNA AeHb,
Mbl YKe CeroHa MoXKem CAeNaTb HEKOTOPbIE BbIBOAbI M TOProBaTb y4MTbIBAA UX.

3TMM MOKHO M HYXKHO NoJIb30BaTbCA! BefeHne KypHana caesloK ABAAETCA O4HUM M3 OCHOBHbIX
COCTaBAAIOWMX 0byUeHUs. B TpeanHre, Kak 1 B KU3HU, YUUTBLCA HA YYKMX OLUMOKAX KpaiiHe CNOXKHO. A
e)KeAHeBHO CTa/IKMBasACb CO CBOMMMU, Tpelaepy byaeT HaMHOro NPOLLE UX UCMPABUTL U, UTO BaKHee,
NOHATb NCUXONOTMYECKME NMPUYMHBI UX NOABAEHUSA. A 3TO, B CBOIO oYepesb, MOMOKET NOCTPOMUTb
Hanbosiee NOAXOAALLYIO /1A HEFO TOPrOBYHO CUCTEMY.
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6.4 Tuapt

TepMUH «TUALT» NPULWEN B MUP TPeNAMHra U3 Nokepa.

Tunar, anen. Tilt - CocToAHME NTPoKa, NPU KOTOPOM OH HaYMHAET UrPaTb HAMHOTO XYy*Ke, 0ObIYHO BNaaaeT
B 3TO COCTOAHWE NOCAE MNPOUTPbILLIA NIYYLLEN PYKU.

Moyt BCe HauMHatloWwue Tpenaepsbl CTpagatoT aTon npobaemoit. Moayumn MUHYC, BTOPOW, TPETUN,
onomHunca — ammut! [laBante pasbepemca n3-3a 4ero aTo NPONCXOANT.

BepHemca K pusmonormm. YposeHb 4odammnHa Hanpamyto BanseT Ha 3peKTUBHOCTb paboTbl HEMPOHOB
MO3ra, YeM BblILLE €50 YPOBEHb, TEM JlyyLle NPOBOAMMOCTb 3/IEKTPUUYECKMX CUTHAIOB MEMKIY
HelipoHaMM, COOTBETCTBEHHO Tem 3ddeKTUBHee paboTaeT MO3r U TEM NPaBUAbHEE Mbl MPUHUMAEM
pelweHua. Ecam ypoBeHb gopamMmHa CHUXKAETCA, TO MPOBOAMMOCTb HEMPOHOB CTAHOBUTCA MEHbLUE U

3 PEeKTUBHOCTb PabOTbl MO3ra CHUMKAETCA — Mbl HAYMHAEM AeNaTh OLWMBKM.

B Tpef;lAMHl'e 3Ta 0COH6EHHOCTb paGOTbI MO3ra BeeT K ABYM NpPOTUBONO/I0XKHbIMUA KpaVIHOCTﬂM.

CocTosiHMe «Ha BOJIHE C PbIHKOMY, «B MOTOKe». OT cepumn nNpubbIIbHBIX CAENOK Mbl MOIy4aeM MOLLHbIN
noabem ypoBHa agodamuHa, 3GpPeKTUBHOCTb paboTbl MO3ra NOBbLILWAETCA U Mbl MPAKTUUYECKM He Aefaem
ownboK, TemM cambim elle 6o/blie NoBbIWaAA YPOBEHb A0PaMMHA. ITO 3aMKHYTbIN Kpyr. B pesysbTaTe,
Korga BCEé nosiyyaeTcs Tpengep NokasbiBaeT Bblgalowmecs pesynbTaTbl U UCNbITbIBAET NPU 3TOM
OrPOMHOE YA0BO/IbCTBUE.

CoctosiHMe TuabTa. OT 60nblIOro y6bITKa, BbI3BAHHOTO cepueit oWNBOK ypoBeHb fodamMMHA CUIbHO
nagaet, TeM cambiM CHUXKaA 3GHEKTUBHOCTb PaboTbl MO3ra, YTO NPUBOAMT K HOBbIM OLUMOKaM U
notepsam. Y1o 6bl BEPHYTb FOPMOHA/IbHbIN YPOBEHb B HOPMY TpebyeTca BCE 6onblias fo3a odamumHa, a
KaK eé nosyuntb? YBennumnTb cTaBku! Tpeingep TepseT BCEé 60/blUe, MOKA He NoTepsaeT BCE, YTO
BO3MOXHO. MPMHMMATb B3BELIEHHbIE PELleHMA B TAaKOM COCTOSIHMM NPaKTUYECKM HEBO3MOXKHO. B
pesynbTaTe Tpehaep Noay4yaeT HacTO/IbKO HU3KMI YpPoBEHb A0daMMnHa, YTO eMy CPOYHO TpebyeTtcs
BbIN/IECHYTb BCE CBOM HEraTuBHble aMmoLmn. MopanbHasa 601b cbegaeT ero. HekoTopble Tpelaepbl
JIOMALOT BCE BOKPYT, CTy4aT MO CTONY U KpMYaT, HEKOTOpble NPOCTO FTHEBHO pyratoTcs npo cebs.

Mo3r Tpeiaepa NocTeneHHO NPUBbIKAET K oNpeaesieHHOMY pasmepy NoTepb U NepectaeT pearnposaThb
Ha HUX PE3KUM U3MEHEHMEM YPOBHA AodammHa. M3-3a NOCTENEHHOIO NPUBbLIKAHUA XenaTe/lbHO He
N3MEHATb PE3KO IMMUTbI KaK B 6O/bLUYIO TaK M B MEHbLUYIO CTOPOHbI. ECIM IMMKUTLI n3MeHATbCA 6onee
yem Ha 50%, MO3Ty Hy}KHO ByAeT BpeMs YTO CBbIKHYTLCA C HOBbIM YPOBHEM peaKkuuit. Ecaun Tpeiiaep
YBE/IMYMT PUCKK B ABa U Bosiee pasa OH HE CMOMKET HEKOTOPOE BPEMA NPOA0/IKATb afAeKBAaTHO
NPMHMMATb PeLleHUs, T.K. €r0 MO3T eLLe He FOTOB CMPaBAATLCA C YBE/IMYEHHON aMNAnTYA0N KonebaHua
rOpMOHOB. MO3ry HY»KHO Bpems, 4To Bbl K 3TOMY MPUCNOCOBUTLCA.

TnnbT, Kak npaBni0, NOABAAETCA NOCNE TOro Kak Tpel7|,a,ep norepAan 6onbLle yem naaHnposan. an
BXo4e B CAENIKY Npu C06III-O,CI,GHI/II/I TOProBbIX MPaBua Mbl PaCCHNTbIBAaEM NOTEPATHL B Hel He bonee SX.
Mbl MOpasibHO rOTOBbI NOTEPATL 3TY CYMMY U CMUPUANCH C 3TUM 3apaHee. Ecnn caenka 3akaHumBaeTca
naaHnpyembim MUHYCOM, CUJIbHOE NageHne ypOBHA ILl,Od)aMl/lHa HaM He rpo3nT U NOBJIMAET Ha
NMPpUHUMaeMble€ HaMU peLLEHNA HE3HAYUTENIbHO.
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Ho 6bIBatOT MOMEHTbI, KOTF4a BCeACTBME HEBEPHOIO pacyeTa obbema Nosuumm, pasmepa cTona Uam
HEeopAMHaPHbIX CUTYaLLMIA B aKLMK (Hanpumep, Pe3Kuit MMNyabC C HU3KOW IMKBUOHOCTbIO, abCONOTHO
He XapaKTepHbIN ANA akuMM) Mbl Tepaem S2X nam gasxke S4X. Takol y6bITOK He 3annaHnpoBaH u
BOCMPMHUMAETCA MO3TOM KaK HEOMUAAHHbIV UM «KHECMpPaBeA/IMBbIN» U NPOBOLMPYET CUAbHOE
nageHue ypoBHA AodamMnHa. 3TO M eCcTb NePBbIN LWar K TUALTY.

C cocToAHMEM TU/IbTa HEBO3MOXHO 60pOTbLCA, 3TO Yenoseyeckaa dpusmonorna. Hago HayumTbea
npeayraabiBaTh ero U NonpocTy 0 Hero He A4oBoANTbL. Ho Tpeliaepy Bce paBHO HY}KHO PacCYUTbIBATh Ha
TO, YTO OH MOXKET B HEro BMacTb U CHU3UTb PUCKM TOTa/IbHbIX MOTEPb, BOCNO/1b30BaBLUINCH BHELLUHWUM
PUCK-MEHEeAXMEHTOM, KOTOPbI OH CAMOCTOATE/IbHO HE CMOXET MEHATb BHYTPU AHA.

OcHoBHOWM cnocob 60pbbbl € HU3KMM ypoBHEM godaMmnHA — 3To Bpema. Caenaiite naysy B 5-15 MUHYT,
oToMAUTE OT KOMMbIOTEPA M NOLOKAMUTE NOKA MO3T BHOBb BEPHETCA K COCTOAHWIO FOPMOHAIbHOrO
paBHOBECMSA, N3 KOTOPOTo OH Bbl BbIBUT NOTEPAMM.

6.5 PeleHue NcUXoJ0ru4eCcKUxX Npobsem

Kaxablih coO BpeMeHeM Haxo4uUT CBOM MHAMBUAYANbHbIE CNOCObbI pelleHmsa CBoMUX Npobaem B
TpeNaMHre, Ho eCTb HEKOTOPbIE NPUEMbI, KOTOPbIE NOAOWAYT 6ONbLUNMHCTBY.

OcHoBHas npobsema Tpeiaepos - 3To HecobtoaeHne cOb6CTBEHHbIX MPaBW/I TOProBAN U NEPETOProBKa.
KaK npaBu/io, 0OTBETCTBEHHOM 3a HecobloaeHMe NPaBua Ha3HaAYaloT CUMY BOW. Y KaXKA0ro YenoBeka
€CTb OrpaHnYeHHbIl 3anac dpusmnyeckux cun. Hanpmmep, B 06bIYHbIX YCNOBUAX OH MOXKET NpoberkaTtb
OrpaHMYEHHOE KOMYECTBO KMAoMeTpoB. C SMOLMOHANbHOM SHEPTUen CUTyaums aHaiorMyHas, 3anac eé
orpaHuyeH.

Cuna Boam paboTaeT Kak pa3 Ha SMOLMOHA/IbHOM SHEPTUKN YEOBEKA M pacxoayeT eé HewaaHo. MNonHas
KOHLLEHTPALLMA Ha TOProB/e TaK Xe pacxoayeT aIMOLMOHAbHYO 3Hepruto. CaepuBaHME CBOMX IMOLUIMA
npwu Toproean Toxxe. UMeHHO NO3TOMY B KOHLLE AHA TPEUAEP BbIXKAT KaK IMMOH, XOTA NOYTU U He
BCTaBa/ ¢ paboyero mecra.

B cBA3M C 3TUM 3a4a4a Tpeigepa MakCMMU3MPOBaTL 3amnac SHepPrun, MUHUMU3MPOBATbL €€ Pacxoa U
paboTy cubl Boan. OcHOBHaA 3a4a4a CU/bl BOAW YAEPMKMBATL TPEAepa B paMKax NpaBun, T.e. He
[AaBaTb AeNaTb HENpPaBUbHbIX AEMCTBMIA, Ha KOTOPbIE €r0 TO/IKAOT SMOLMM.

Ynpoctute 3agauy cmne BoJIN U MaKCMMM3Mpyl71Te 9MOLLMOHAIbHYIO SHEPTUIO:

e T[locTapaiTecb yb6paTtb n3 watchlist-os U puUALTPOB aKLMK, KOTOPbLIE HE U3HAYABHO
YA0BNETBOPAIOT OrpaHUYEHNAM TOProBOIM CUCTEMbI MO CBOWM NapameTpam (LeHa, obbem, CTpaHa,
cekTop 1 1.4.). Caenaite Tak, 4Tobbl Bbl X NPOCTO HEe BUAEAWN U HE PACcXOL0BANN HA HUX CBOE
BHMMaHMe.

e Yxogute CI)VI3VI‘-I€CKM OT KOMMNbIOTEPA B MOMEHTbI, KOIrA4a HE TOPryete Uan Toprosaa CUCTema
3anpeulaeT ToprosaTb. SKOHOMbTE CUbI U MCI'IOﬂb3yﬁTe MX B MOSIHOWM mepe B HyXXHble nepuogbl.
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MocTapalitecb ybpaTb BCe oTBeKatowme GakTopbl Kak B paboyem NpoCTPaHCTBE KOMMbIOTEPA,
TaK U B OKpYsKatolei Bac o6cTaHoBKe. Y Kaxaoro oHM MHAMBKUAYaNbHbI. ECM YenoBeKa
oTB/eYb, TO emy TpebyeTcsa A0 15 MUHYT YTO 6bl NOAHOCTBLIO BHOBb HAaCTPOWUTLCA HAa OCHOBHYHO
pabouylo AeaTeNbHOCTb, Y BHYTPUAHEBHOIO Tpeiaepa CTO/IbKO BPEMEHW TOYHO HeT.

nOCTapaﬁTECb HE TOproeaTtb rono4HbiMm, He BbiCnaBWMMCA, YCTaBWKMM, SMOUNOHANIbHO
PaCCTPOEHHbIM U T. 4. Bce nepedyncneHHble (I)aKTOpr roBOPAT O HEAOCTATKE MOPAJIbHbIX CUT U
MeLLAIoT CKie BOIM BbINONHATL €€ 3a4auy.

ﬂ,ﬂﬂ MaKCMMU3aUNUUN SHEPTUN Ny4dlle BCero NOMOraloT perynapHblie 3aHATUA NI06bIM aKTUBHbIM
BUOOM CNOPTa UIn d)VITHeca.

Oenaite 10-15 MUHYTHbIE Nay3bl NOC/AE PE3KO-NOOXUTENbHbIX, PE3KO-0TPULATENbHbIX UK
Cepumn oTpuuaTesibHbIX CAE/IOK YTO Obl FOPMOHa/IbHbIN GOH y Bac B rosnose ycnen npuinTtun 8
HOPMY U He BAMAN Ha nocaeaylolme NpUHUMMaeMble peLleHus.

TaK e MOXHO npuaymaTtb cebe «HakasaHMA» 3a HecobaoaeHWe NPaBuUA TOProsaAn, Hanpumep
onpeaeneHHoe KoMYECTBO OTKMMAaHUIA AN NpUCeaaHUIi 3a Kaxayto oWnbKy B Toprosae nau
NoTepPsIHHbIN B pe3ynbTaTte oWnbKM gonnap. 3To byaeT U pasroHATb KPOBb MO OPraHuU3my,
3aCTOABLUYIOCA NPU HENOABUMKHOM CUAEHUM Ha OAHOM MEecCTe M 3aKpensaTb B Mo3re
accoumaumio, YTo coBepluaTh OWMBKKN B TOProsse - NaoXo.

Ecnv Bbl MOCTOAHHO CPbIBaeTeCh, AeNaeTe HeCUCTEMHbIE CAEKMN 1 pyraeTe cebs 3a 370, TO
paspeluute cebe caenatb, HaNpPUMep, O4HY HECUCTEMHYIO CAE/KY B AeHb C 3apaHee
onpeaeneHHbIM PUCKOM. ITOT HebObLLIOIW AOMYCK MOMOMET CHATb NMCUXO/I0MMYECKoe AaBeHune
ECTKUX npasu.

Ecnvi TOProB/ito 3aTAHY/I0 B YEPHYIO NMOJIOCY OTPULATE/IbHBIX LHEN, TO AaKe ONbITHbIM
Tpengepam CTOUT NepenTn Ha MUHUMabHbIM 06bem nosuumm B 100 akLMii U HE6ONbLUIOW
AHEBHOM PUCK, UTobbl pa3obpaTbca B CUTyaL MM, NOHATb NPUYMHBI, HABPATbCA YBEPEHHOCTU U
BbINTM U3 3TOM NOJIOCbI C MMHUMA/IbHbIMUK NoTepAMMU. Takne nNosockl ByayT cay4aTbecs U 3TO
HOpPMabHO, He BblBaeT HenpepbIBHOM 6€30TKaTHOM NOOCHI MPUBLINbHLIX AHEN.

Tak Xe B TDEViAMHFe Ba*XHa ANUCUMNNNINHNPOBAHHOCTb, OHa 3HAYNTE/NIbHO CHUXXAET Harpy3Ky C CU/ibl BOJIN.

[ns nogaeprKkn ancumnanHbl BbipaboTalite Ana ceba noaxoaawmii pacnopagoK AHA U nocTapanTeco

C06}1IOLI,aTb ero. nOCTapaVITer 6bITb NYHKTYa/lbHbIM, €C/1N Ha ,El,aHHbIVI MOMEHT TaKOBbIM He ABNAETECH.

Ecnu Tpeﬁ,a,ep HEe ANCUUNNIMHNPOBAH MO XXU3HU HE CTOUT OXKNAaTb OT HEro 3TOro 1 B Tpe%AMHFe.

He 3abbiBaiiTe OTLI,bIXE]Tb! OTO O4YeHb BaXKHO npn 3aHATUN TpeVIAMHFOM, TaK KaK OH conpoBoXaaeTcAa

3Ha4YNUTE/NIbHBIMU SMOLLIMOHAIbHbIMW HArpy3kamu. HOCTapaﬁTer XOTs Obl O4WH U3 BbIXOAHbIX LI,Heﬁ B

Heaento HUKaKnm HOKOM He KacaTbCA TOPros/n, pbiIHKOB U MHd)OpMaLI,MM 0 HUKX. [oN10Be HYXHO

OTAOOXHYTb. CKopee BCero pe3y/ibTaTUBHOCTb TOPros/n 6yp,eT CBA3aHa C Nepnoan4YHOCTbO OTHETOB.

XOpOLIJI/Il‘/JI Tpel7|p,ep oTAabixaet 4 pa3a B rog, B nepnoabl, Korga ero ToproBaa CUCtema noKasbliBaeT

HanxyawWwnin pesynbTaT. Y 60/1bWLNHCTBA TPENAEPOB 3TOT NEPUOL NPUXOONTCA Ha KOHEL, MeX OTYETHOro
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ce3oHa. [laxe ecan HET BO3IMOXKHOCTH YNETETb Ha 6aHaHOBbIN OCTPOB, UMEET CMbIC/N NpepBaTb
TOPros/1t0 Ha HeAENO ANA BOCCTAHOBNEHUA CUN Nepen ovepeaHbiMm l'lpVI6beIbeIM nepmnoaom.

6.6 ExegHeBHas paboTa

PaboTta Tpeiiaepa He OrpaHUUYMBAETCA OTKPLITUEM M 3aKPbITUEM CAENOK B TEYUEHME TOPrOBOMN CECCUM.
Hanbonee BarkHas YacTb paboThbl pa3BMBAtOLLErOCA Tpeaepa NPUXoaMTCA Ha aHaIM3 COBCTBEHHbIX
AencTBnin. PbIHOK NOCTOAAHHO MEHSIETCA U eC/IN He NPOoBOAUTbL NOCTOSIHHbLIN pa3bop cob6CTBEHHbIX CAENOK
M TOProBbIX Pe3y/IbTaTOB, MOXHO YNyCTUTb MOMEHT KOorga TOproBas cMcTema nepectaHeT paboTaTth ¢
npexHen adPeKTUBHOCTbIO M NOTPEdYET USMEHEHWUI BC/ied, 33 PbIHKOM.

CoBpeMeHHble cepBuCbl CTaTUCTUKM NO3BO/IAIOT 338 CEKYHAbI BbIrpy»KaTb cAeNKN OT 6poKepa 1
MMNOPTUPOBaATb NX B 6a3bl AaHHbIX cepBrca. OCHOBbIBASACh Ha 3arpysKeHHbIX AaHHbIX MOXHO MOAYYMTb
OTYeT 0 BpeMeHHbIX NapameTpax paboTbl Ballel TOProsol cucTembl. B Kakme nepmnoapl BpemeHu oHa
MoKa3blBaeT NYYLLUI pe3ynbTaT, B Kakue TepsaeT U Ha OCHOBE 3TUX AaHHbIX CKOPPEKTUPOBaTb Bpemsa
TOProsAN UK pacnpeaeneHne PUCKoB.

Ecav cuctema npeaycmMaTpuBaeT HECKO/IbKO CNocoboB BXOAa M BbIX04a U3 MO3ULMKN MAN CUCTEM
HECKO/NbKO, TO 334aB A/1A KaXKA0W CAENKN 3TU NapaMeTpbl MOMKHO CyAUTb O NPUBbLIIbHOCTU PasHbIX
CNocob0oB 1 TOProBbIX CUCTEM U Ha OCHOBE NOYYEHHbIX AaHHbIX TaKKe nepepacnpeaenntb PUCKN.

B pe3ynbTaTte C NOMOLLbIO NOCTOAHHOIO NepepacnpeneneHns PUCKOB M NOACTPONKM Mo PbIHOK
Tpenaep CMOXKET MaKCMMU3MPOBaTb NPUOLIIb OT CU/IbHBIX CTOPOH CBOEN TOPrOBOM CUCTEMBI U
YMEHbLUTb NOTEPU OT e€ HeJO0CTaTKOB.
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7. Toprosblii aJITOPUTM

[nsa cTabuUnbHOM TOProB/M Ha pbiHKE TPeNaepy Hy*KeH anropuTm ero 4encTBUii B pas/IMyHbIX TOProBbIX
cuTyaumsax. Haxoaacb B NO3ULMM 3IMOLMK Tpengepa MeLlatoT NpMHMMaTb eMy HEeNnpeaB3ATbie pewweHus,
YTO HaNPAMYIO BEAET K OlMBKam. B naeane npu Toprosne Tperaep He A0/KeH NPUHUMATb HUKAKMX
peLleHnid, OH NPOCTO A0/IKEeH AeMCTBOBAThL N0 CBOEMY MHAMBKAYAIbHO COCTaBEHHOMY afiropuTMy
AeNCTBUIA, 0COBEHHO KOraa OH HaxoAWTCA B NO3MUMKN. KaK Ke BbIrNaguT airoputm TOProB/v U 4TO OH
JoNKeH B cebe cogepikaTb?

7.1 Pacrniopsaiok gHs

Kaxkablit 6yaHnin aeHb Tpeiaep A0MXKeH AenaTb 04HO U TO Xe. HenatenbHo BHECTU B PacnopsaaoK AHA
He TONbKO PbIHOYHbIE U OKO/IO PbIHOYHbIE ieNa, HO U MUTaHME U CMOPTUBHYIO aKTUBHOCTb. Mbl
paccmaTpuBaem TPEUAUHT Kak OCHOBHYO paboTy, nonpobyem cocTaBUTb MPUMEPHbIN PacnopsaaoK
pabouero aHa Tpenaepa.

B pe3synbTaTe perynapHOro nOBTOPEHUA OQHUX N TeX Ke AeVICTBMVI B O4HO M TO e BpemA OpraHM3m n B
nepByto ovyepeab MO3Ir NPUBbLIKAET K pacnopAgKy AHA U MAKCUMa/IbHO aKTUBU3SUPYET HYKHblIE Y4aCTKN B
HYXXHbl€ MOMEHTDI, AO6MBaﬂCb yBe/IM4eEHNA NPON3BOANTENBHOCTHN.

Mocksa (neto) New York

9:30 10:00 1:30 2:00 | Noabem, 3apaaka

10:00 10:30 2:00 2:30 | 3aBTpaK

10:30 12:00 2:30 4:00 | Pa3bop caenok, M3y4yeHme HOBOCTEN U cTaTel

12:00 14:00 4:00 6:00 | CnopTMBHaA aKTUBHOCTb

14:00 14:30 6:00 6:30 | Obep,

14:30 16:00 6:30 8:00 | CBobogHoe Bpemsn

16:00 17:30 8:00 9:30 | NoaroToBKa K TOpram

17:30 24:00 9:30 16:00 | Topru

24:00 2:00 16:00 18:00 | CBob6oaHOE Bpemsa

Tabauua 7.1 Mpumep pacnucaHusa pabovez2o 0HA mpelidepa

MpeacTaBneHHOe pacnucaHMe Anb BO3MOXKHbIN NpUMep, ANA KaxK4oro Tpeingepa oHo byaeT
WHAMBUAYANbHOE.

Mpw cocTaBneHnn cBOEro pacnucaHma HOCTapaﬁTECb y4yeCTb HECKOJ/IbKO MOMEHTOB!:

e [locne eapl KpPOBb NpUINBAET K Xenya4o4HO-KUWEYHOMY TPaKTy NOMOraa copepLlaTtb
I'IMLLI,eBapMTe!'IbeIﬁ npouecc, oT 3TOro nocne eabl HAC HEMHOIo KIOHUT B COH — TaK KaK NajaeT
AaBaeHne KpoBu B ronnose, yMCTBeEHHaA akKTUBHOCTb CHUXKAETCA. nOCTapaVITECb yTo 6bl NOCNE
npuema nmwm n nepen Ha4yasiom T1oproes 6bina naysa MMHMMYM B NoaYaca, ayyule 4ac-nontopa.
Mpwv 3TOM He CTOUT TOproeaTth Ha FO}'IO,CI,HbIﬁ Kenyaok, nobHoi A0/ TONNI0BHOIO MO3ra anA
caepXxunBaHnAa TUWHUX 3MOLI,M[/1 N NPUHATUA NPaBU/IbHbIX peLLIEHVII?I TPE6VETCF| MHOXeCTBO
Heprmn n ILI,OCTE:ITOL-IHbII\/'I YPOBEHb Caxapa B KpoBMU. Ha I'OI'IO,CI,HbIﬁ KenygoK BepOATHOCTb
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NPUHATUA OLIMBOYHBIX peLUGHMVI BO3pacCTaerT.

e HenocpeacTBeHHO nepes Hayaiom Topros aAanTte ronose 10-20 MMHYT oTAbIXa. Bam npeacrout
VAEPKNBATb BbICOKNI YPOBEHb KOHLLEHTPALMKN ANMTEIbHOE BPEMS, MOArOTOBLTECH K 3TOMY.
KTO-TO 3aHMMaeTCs B 3T MUHYTbI MeguTaLMel, KTO-TO MPOCTO JIEXKUT C 3aKPbITbIMU F1a3amMu,
KTO-TO yCTpamnBaeT Nporysky, Bbibepute Hanbosee noaxoanalmnii ana cebs BapmaHT.

e He xepTByiiTe ¢pM3MUYECKON aKTUBHOCTBIO paau Apyrux gen. CnopTUBHaA HarpysKka nomoraeT
JeprKaTb OpraHM3m B TOHyCe, yBEIMYMBAET BbIHOCNMBOCTb. B pe3ynbTaTte Tpengep cnocobeH
60s1ee NPOAONKUTENBHOE BPEMA OCTABaTbCA CKOHLLEHTPMPOBAHHbLIM, MeHbLUE yCTaBaTb NpK
paboTe. Haanume cnopTMBHOM aKTUBHOCTU B PACNOPAAKE AHA MOXKET CbIrpaTb PELLAOLWYIO PO/b
B pe3y/bTaTUBHOCTU Tpeliaepa.

e He oTknaablBaiTe pasbop cAeNOK Ha BbIXOAHbIE U He NPonycKaliTe ero. Pasobpas cerogHn
BUEPALUHWE CAENKN TPEHaep YBUANUT MENKME COBEPLLEHHbIE OLWMBKM U HE 4ACT UM BbIPacTu B
KpynHble noTepu.

7.2  PacnucaHue TOPros

Pa3Hble TOUYKM BXOAa TOPryoTCA C Pa3HO BEPOATHOCTbIO B TeYeHUe TOProBO CECCUMN U 3TO HYMKHO
YYUTbIBATb NPU TOProBJie, YTO Obl MaTEMATUYECKOE OXKUAaHMe Bcerga bbiio Ha CTOpoHe Tpenaepa. B
HEeKoTopble Nepuoapl iyylle BoobLie He ToprosaTtb M AMbo HabaaaTb, MO0 UCKaTb HOBbIE aKUMKW ANA
cneayowero nepuoaa Topros, 1Mb60o BoobLe OTONTU OT KOMNbIOTEPA U OTAO0XHYTb.

B pacnucaHuu Topros A0/IKHO 6bITb YETKO NPONMUCaHO KOraa MOXHO OTKpPbIBAaTb HOBble CAE/TKKU NO
OI'IpEﬂ,E!'IEHHOﬁ TOpI'OBOVI cncreme, a Korga Henb3Aa.

New York
9:30 9:35 CMOTpIO OTKpPbITUE, HOBbIX CAENOK He OTKPbIBAKO
9:35 9:55 YTpeHHAA TOProsaa UMMy/IbCOB

9:55 12:00 | Bxoabl Ha NnpoAoAKeHUE TpeHaa

12:00 | 13:00 | O6epa, yxoxKy OT KOMMblOTEPA

13:00 | 14:00 | NMowcK nae Ha BTOPYIO NOJIOBUHY TOProB

14:00 | 15:30 | Bxoabl Ha NpoAoAKeHUe TpeHaa

15:30 | 15:55 | BeuepHAA Toprosna umnybCcos

15:55 | 16:00 | CmoTpto 3aKpbITUE, HOBbIX CAENO0K HE OTKPbIBAtO
Tabnauya 7.2 lNpumep pacnucaHus mopaosoli ceccuu mpelidepa

MpeacTaBneHHOE pacnMcaHMe AnWb BO3MOXKHbIV MPUMEp, A0 KaXK40ro Tpeigepa oHo byaeT
nHAnBMAyanbHoe. Ecim ectb BO3MOMKHOCTbL NOCTapaiTech caenaTb Ans ceba 3aniaHnpoBaHHbIe Naysbl
AN oTAbIXa.
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7.3 Pabouyee mecTo

B TeyeHuMe Topros y Tpenaepa BoipabaTbiBaeTcA onpeaeneHHOe pacnonoxeHme pabounmx OKOH Ha
pabounx ctonax HECKOJIbKMX MOHUTOPOB. PaccTaHOBKA NepnoamMyeckn MeHAETCA, HO 3TO HE AO/IKHO
6bITb YacTo. MocTapalTecb YTO Hbl OKHA He Yalle Pasa B MecsL, MEHAIM CBOE PACMNOIOXKEHNE, TAK KaK B
npoLecce TOProBan HauMHAOT BblpabaTblBaTbCA onpeaeneHHble BU3yanbHble pednekcol. Hanpumep,
KOrZa Hac MHTepecyeT CUTyaLuMA Ha pPbiHKe B3rNsA4 aBTOMaTOM UAET BNPaBo BBEPX, r4e 06bIYHO CTOUT
rpaduk SPY. U 6yaeT nydwe, ecnm oH Tam 1 byaet. Co BpemeHeMm, Npu NoCTOSHHOM Pacno/ioxKeHUU
OKOH, CYMTbIBaHWE MHPOPMaLMM C MOHUTOPOB ByAeT 3aHMMATb BCE MEHbLLE M MEHbLLE BPEMEHMU.

Y Tpenigepa gonxeH bbiTb HAbop CKPUMHLWOTOB M layout’oB (coxpaHeHHbIX GpaliioB ¢ pacnonoKeHUem
OKOH KOHKPETHOW Nporpammbl), 4To 6bl MOXKHO 6b110 MaKCMMabHO BbICTPO NOArOTOBUTL KOMMbIOTEP K
rotoBomy paboyemy cocToaHmto. Tak KaK Tpengepbl UCNONb3YHOT A0CTaTOYHO H60/bLIOE KONYECTBO
NPOrpamm M OKOH, HEKOTOpPbIE MPOCTO HE BbIKNOYAOT KOMMbIOTEPDI, YTO Obl KaXkAbli pa3 He
HacTpamBaTb BCE 3aHOBO, 3TO SKOHOMMWT BPEMS.

7.4  Kpurepuu BbiOOpa aKIIUM

Y Tpelifepa A0NKHbI 6bITb YUETKME KpUTEpUK BbIBOPa aKL M AN KaXK40M CBOEN TOProBOM CUCTEMDI.
TaKux KpUTEPUEB MOXKET BbITb MHOXECTBO, HaNpUMep:

e (CTpaHa perncrpauum KOMmnaHun smuteHTa (Tonbko USA)

e LleHa akumm (o1 $20 go $120)

e CpepgHenHeBHOM NPOTOProBaHHbIN 06bem (oT 1M go 5M)
e CpepHepHeBHOe ABWXKeHMe B akuum (ATR > 1)

e OnpegeneHHble cEKTOPa SKOHOMMKM (Bce Kpome financial)

MpeacTaBneHHble OrpaHMYEHMA NLWb BO3MOXKHbIM NMPUMEP, ANA KaxK40ro Tpeingepa oHv byayTt
MHANBMAYANbHbIE,

O6blyHO ¢ nomouypbto finviz.com pas B HeaeNto AeNaeTca NCT akUMiA C yA0BAETBOPAIOWMNX KPUTEPUAM U
Y}KE 13 HEro C NOMOLLbIO Pa3/INYHbIX PUABTPOB MAET MOUCK MHTEPECYIOLWMX aKUMIA. ITO NpenoTBpallaeT
NPOCMOTP aKUM, He YA0BAETBOPAOLWNX KPUTEPMAM, YTO B UTOFE SKOHOMMT BPEMS.

7.5 BHyTpuaHeBHbIE PUCKHU

Mepen HayaNoOM TOProB y Tpeiaepa A0KeH BbiTb YETKMIA NNaH, B KOTOPOM OnpeaeseHbl cieayowme
BE/INYMHDI:

e Stop-loss Ha aeHb
e MexaHU3m pacyeTa U YCTaHOBKM NONOXKUTENbHOMO IMMUTA
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PacnpegeneHve AHEBHOroO IMMMUTA Ha pasHble nepuoabl BpemeHu (Hanpumep 50% numuta Ha
TOProB/to B NepBOMN NOIOBUHE AHA U 50% Ha TOPros/to BO BTOPOIA)

PacnpeseneHve AHEBHOrO IMMMTA Ha pasHble TOProBble cuctembl (Hanpumep 60% Ha BXoAbl Ha
npogonxKeHue TpeHaa n 40% Ha MMNYIbCHYIO TOProBJIto)

MaKcMManbHbIM PUCK Ha caenky (Ana Kaxaon U3 TopryemblX CUcTem)

Maysa nocne oTpuuatTensHon caenku (5-15 muH)

MaKcuMMabHOE KOJIMYECTBO OTPULATENbHBIX CAEMOK (MO KaXKAol cucTeme B KarKablit nepuos,
BPEMEHMU)

Toyku BXoza ¥ BbIX01a

B faHHOM pasgene Tpenaepy HYKHO MaKcMMaabHO NoApo6HO pacnucaTh YCA0BUA ANS BXOAA,

d)oplv\au,mo TOYKM BXO4a U NpaBuia BbiIXoda U3 akKUNN, TEXHUKY NepeHOCOoB CTona.

Hanpmmep, onncaHme Toproes1M pa3BopoOTOB OTKATOB:

Ycnosua ana exoga:

Ecnn BHYTpmAaHeBHOM ¢btodepc cunbHee 0.50%, To BXOA, TO/IbKO NO Hanpas/eHMo gpblovepca.
Mpu ntobom dbrovepce He BXOAUTb NPOTUB ABUKEHUA dblovepca B nociegHue 15 MUHYT.
MaKcMmym AHEBHOM CBEUYM aKLUMKN AOMKEH ObITb BblLE MaKCUMYMOB TPeEX NpeablayLux gHEeMn.
AKUMA yA0BNETBOPAET KpUTEPUAM O0TOOPA.

AKUMA BHYTPU AHA AOAXKHA HAXOAUTLCA B YETKOM LLEHOBOM KaHane.

AKUMA BHYTPU AHA AOMKHA ABUTaTbCA NNAaBHO 63 N0XKHbIX BbIHOCOB U duUTUNEN >15 LeHTOB
Hanwnume ctona <15 ueHToB

TouKa Bxoaa:

MpobuTne HOBOrO IOKA/IbHOTO 3KCTPEMYMa NOC/Ie OTKaTa OT AHEBHOrO aKcTpemyma 6onee 10
MWHYT. JTOKaNbHbIM SKCTPEMYM NpPeAcTaBaseT cobol 7-Mmu cBeveyHbln GpakTan — KoOMOUHaLMIO
U3 7 MUHYTHbIX CBEYEM, Y KOTOPbIX MaKCUMYM CPeZHEN Bbille WU PaBeH MaKCUMyMy
OCTa/IbHbIX - IOKaNbHbIM MAaKCUMYM / MUHUMYM CPeAHEN HUXKE UM PaBEH MUHUMYMY
OCTa/IbHbIX - JIOKA/IbHbIA MUHUMYM.

Touka crona:
Cron cTaBuTCA 3a 6AnKalLLIMIA 7-MU CBeYeYHbIN GpaKTaa No MUHYTHOMY rpaduKy.

MepeHoc cTonos:
CTon nepeHocuTCA BAMXKE K TEKYLLEN LLeHe NPU Ha/IMYMM HOBOTO 7-MUM CBEYEYHOIO PppaKTana no
MWHYTHOMY rpaduky.

TouKa BbIxo4a:

Bbixog, npon3BogmTCA NOC/AE 3HAYNTENbHOTO YCKOPEHMUA LieHbl C BbIXO40M O6'b€Ma, A0 3Toro
MOMEHTa BbIX04 OCyLLeCTBAAETCA Mo cTony.
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Ul'chart | cc A1k -QTEOE S

CCI, CROVV! 3TLE INTL CORF, 1,

“olume - CCI, 1

lu I||.||I lthr.. |.|| pull.. Ll .|.|| Ll L, |I|..I| ublul .. g

Dyn [ 10:15 10:2010:41 10.07.2013 11:00 11:15 11:30

U3o0bpaxceHue 7.6 [Mpumep 2paguyeckux moyek 8xo0a U mexHUKU nepeHoca cmonos.

[eTannsauuio ycioBuin A1A BXoAa HYXKHO AOBECTU A0 TaKOro COCTOAHMA, YTO Bbl MPU aKTUBHOM NOUCKe
noa, npasuaa noaxoamnno ot 5 Ao 20 cuTyaumii B AeHb A4 Kax40M U3 cTpaTeruii, ns KOTopbix Tpeiaep
3anaert B 3-5 Hanbonee nepcneKkTUBHbIX. ECAn cuTyaumin meHblue, To cAeNoK byaeT HeAoCTaToOuHO ANs
exxegHeBHOro ctabunbHOro pesybraTa, Aa U BbIbpaTb byaeT He u3 yero. Ecnum ux 6yaet 6onblue, 3HAYUT
Yy CUCTEMbI €CTb pe3epBbl 418 ONTUMM3ALNKN U MOMKHO YIKECTOUUTb KpUTepunn Bbibopa 4To B6bl 4O06UTLCA
NyYLIKNX pes3yibTaToB.
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8. 3ak/iloueHue

B cuny yenoBeyeckoi GM3N0N0TUN U MPUPOABLI PbIHKOB NPAKTUYECKN HEBO3MOMKHO CTaTb CTabUAbHO U
NPMBLINLHO TOPIYHOWMM TPERAEPOM CPaA3y Noc/e TOro, Kak NPUCTYNUA K Topram. Bbl MoXKeTe BblyunTb
BCIO MHGDOPMALMIO O PbIHKAX B KpaTyallume CPOKM, HO CNOMKHO MIHOBEHHO MCCNea0BaThb BCe
0CObEeHHOCTM CBOEM NCUXON0rMM U BblpaboTaTb g1 cebs TOprosy cUCTEMY YA0BAETBOPAIOLLYIO 3TUM
0cobeHHOCTAM. Ha BCE 3TO HY»KHO Bpems.

B TpenaunHre HeT NPaBWUIbHbIX U HEMPABWU/IbHBIX peleHni. EcTb pewweHmns ¢ 60/1bliei BePOATHOCTbIO
OOCTUNKEHMA NJIaHMPYEMOTr0 Pe3y/1bTaTa U PeLleHNs C MeHbLUel BepOoATHOCTbIO. [oOHMMaHKWe pbiHKa U
cebs, NnpMobpeTeHHOE NP TLLATEILHOM aHA/IM3€e CBOEMN TOProB/In, U3yYeHne HOBbIX 0COBeHHoCTeN
PbIHOYHOFO MMPa U YENOBEYECKOM NCUXOA0rMM NOMOraeT Tpelaepy NoCcTeNeHHO NOBbIWATL
BEPOATHOCTb NOOXKMUTENBHOMO MCX04a KaXK40ro NocaeAyoLLero peLleHus.

Kaxablii yesoBeK cnocobeH HayumTbcA cTabuibHO TOProBaTh B MJIKOC, HO HE KaXabli cnocobeH
NpeosoNeTb BCE COXKHOCTM U pa3oyapoBaHnA U AOWTH A0 3TOro momMmeHTa. Mpoxoas yepes Bce
nperpagpl Tpenaep y3HaeT cebs ¢ HOBbIX CTOPOH, Ha4MHAET CMOTPETb Ha CBOM PELIEHMUA U CYXKAEHUSA C
HOBOTO paKypca. BepoaTHOCTHbIN NOAX04 KO BCEM PeLleHUAM NAOTHO BXOAUT B €0 KU3Hb.

TpEﬁAMHF 3TO OYEHb CNOXKHO U OYEHb UHTEPECHO.

ABTOp BbiparkaeT 6narogapHoctb Anekceto Mapkosy (United Traders) 3a KOHcynbTUpOBaHUe U
NOMOLLLb B COCTaB/IeHMU AaHHOro nocobus.

AsTop: Cepreii Fitt

BbicKa3aTb CBOM KOMMEHTap1M aBTOpY N0 NPeACTaB/IeHHOMY MaTepuany MOXKHO NO CKainy
Sergey.zhk
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9. PexkoMeHJyeMas JUTepaTypa

3. NEQEBP Suanee & Yooex
BOCMOMUHAHHS BUPHEBOI0

CNERYNARTA

= KM B =
WALL STREET. |

BIIMB2%. NEAREIPS 3%, NASTARID 13% %

Ben
pycEsy OZON.CL e

Kennu Makronuran

CunaBou

KaK pa3ssuTb M YKpenuTs

»

Henm Manronmran  CHITE BOSTH

7

”Yy

BocnomuHaHua 6MpKeBOro cnekynaHTa

ABTop: 3. Jlepesp

B 3TOM KHUre onucaHa *KM3Hb 04HOr0 U3 NepBbIX BUPKEBbIX
cnekynaHToB, Toprosaswero B 1900-1930 roapl. NpoynTas KHUTY,
MOXHO MOHATb, YTO C TOFO BPEMEHU B NCUXONOTUM TOPFrOBAU U
npupoae pbIHKOB U3MEHUNOCH HE TaK Y MHOTO.

Cuna Bonun. Kak pa3sutb U yKpenutb

AsTop: Kennn MakroHuran

B 3TOM KHUre MOKHO HaliTM 3ameyvaTesibHble Cnocobbl YKpenuTb
TPEeNaepCcKyo AUCUMNIMHY. ITa KHUra HanmcaHa 8 2012 roay
npodeccopom cTaHAPOPACKOro YHMBEPCUTETA M onpoboBaHa Ha
CTYAEHTaXx, B Hell onncaH A0CTaTOYHO SIerKUIM, MHTEPECHbIN U
COBPEMEHHbIN NOAX04, K U3YYEHUIO NCUXONOTMYECKUX
0CODOEeHHOCTEN YeNI0BEYECKOM AeATe/IbHOCTH.
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KAK 3APABOTATD JIEHLIN,
MCNONL3IYA IHAHHA O NPUUMHAX MANNEA,
MAKUKA ¥ KPAXOE HA DMHAHCORBIX PRINKAX

[104J1bIE
PbIHKWH

UNITED TRADERS

Moanbie pbIHKK U MO3T Alepa. Kak 3apabotaTtb geHbru,
MUCNO/b3yA 3HAHUA O MPUUMHAX MAaHUIA, MAHMKKU U KPAXoB Ha
¢$UHAHCOBbIX pPbIHKaX

AsTop: Teppu bepHxem

B faHHOM KHMre Nnogapo6HO pacnucaHbl GU3MOA0rMYeCKUe
0COBEHHOCTM MbILLNEHUA U NPUHATUA peweHnid. NoHuMaHue
XMMMYECKNX NPOLLECCOB, MPOTEKAIOLMX B MO3re Ye/I0BEKa,
NMOMOXKET MNOHATb MEeXaHU3M PaboTbl MCUXONOTMU U MOMOYb HAWUTH
peLleHnsa NCUXoNorMYeckmnx npobnem Tpengepa.

MUHBecTuuUn
ABTop: Yunbam @. Wapn, NlopaoH K. AnekcaHgep, xeddpu B.
bennn

37O YHUBEPCUTETCKMI YHEOHUK. YNTaTb €ro He Tak MHTEPECHO, Kak
npeapblayLine KHUMM, HO 3Ta KHWUra AaeT rnobasbHoe NOHMMaHWe
MmexaHM3ma paboTbl pbIHKOB. MogpPO6HO pacnMcaH MexaHUsm
paboTbl dblovepcos, 06AUraLnii, ONLUNMOHOB, B3aUMHbIX GOHA0B,
0c06eHHOCTM HanoroobnoxKeHns CLUA 1 MHOXKecTBO gpyrmx
PbIHOYHbIX MEXaHM3MOB, KOTOpble 065A3aTe/IbHO AO/IKEH 3HATb
BHYTPUAHEBHOM Tpenaep, TaK Kak BCE 3TO HENOCPEeACTBEHHO
B/IUAET Ha PbIHOK aKLUN.

70


http://www.ozon.ru/context/detail/id/3711354/#tab_person
http://www.ozon.ru/context/detail/id/6143714/#tab_person
http://www.ozon.ru/context/detail/id/6143714/#tab_person

o
S -

o~ -
B 4'?6‘

bUPXEBbBIE
MATU

Axex A. Ulsarep

Awex Woarep
HOBbIE MATU
PbIHKA

Beceas ¢ nyuusmmm.
TpeAnepamy Auepiky

BperT CrunGapaep
CAMOYYUTEJIb
TPEWOEPA

FCHXONOTHA, TeXHHKS,
TAKTWA M CTPATerHA
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Bup:kesble maru. UHTepBbIO C TON-Tpeligepamm
AsTop: ek 4. LLsarep

B 3TOM KHWUMM NPUBOAATCA MHTEPBbLIO C Hanboee ycnewHbiMK
Tpengepamum CLUA. MorKanyi, camoe BaxKHOeE, YTO 34eCb MOXKHO
NnoYepnHyTb, 3To 06pa3 mblleHUa Tpenaepa n pasHoobpasune nx
B3rNA40B HA OAMH U TOT e PbIHOK.

Hosble maru pbiHKa. becegbl ¢ nyuwmmm Tpeigepamu Amepuku
AsTop: Oxkek [. LLsarep

KHUra NnofHOCTbO aHanornya npeablaylieil, TobKo COCTOMUT U3
NHTepBbIO ¢ 6onee coBpemeHHbIMU Tpeiaepamu. Foa BbinycKa
31Ol KHMrm 2011, npeapiayiei 2004,

Camoyuutenb Tpeiigepa. Mcuxonorua, TexHUKa, TaKTUKa U
cTparerus
ABTOp: BpeTt CTMHGapaKep

3Ty KHUrY HanUcan NCcMXoor KOTOpPbI AoAroe Bpems paboTan ¢
Tpelaepamu, a NOTOM M CaM Hayan TOProBaTh. 34eCh peyb UAET O
NCMX0NI0MMYECKMX NPoBaemax HauMHaOLWMX TPelaeposB u
cnocobax mx peLueHus.
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OauH xopowwii Tpeirg,. CKpbiTaa uHpopmaums o
BbICOKOKOHKYPEHTHOM MUPE YaCcTHOrO TpelauHra
ABTop: Malik Bennaduope

3710 nepBanA KHuUra ocHoBatens SMB Capital. 3aecb
OTKPbIBAIOTCA NAOCHI U MUHYCbI paboTbl TpeAepoB B Npon
KOHTOPE, PacCKa3blBalOTCA peasibHble UCTOPUM O B3/1eTax U
NnafeHUsaX HauMHaOLWMX TPENAEPOB.

NyTb Yepenax. U3 anneTaHTOB B IereHAapHble Tpeiiaepbl
AsTop: KypTtuc delic

3Ty nereHAapHy UCTOPMIO NPO TO KaK ABa BE/IMKUX
PbIHOYHbIX AEeATENA CBOETO BPEMEHU MOCNOPUAN MOMKHO n
caenatb yCnewHbIX TPeRAepoB U3 HAYETO HE YMEROLLMX
HOBWMYKOB A0/KEH 3HATb KaxAabl Tpenaep.
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