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< obpaTHo K cTaTbe «Bupzxka»
Tpeugep

®opMasnbHO U 110 3aKOHY 3TO YeJI0BeK KOTOPHIM BBOOUT 3asBKU B TOPTOBYIO CUCTEMY U BCE,
110 3aKOHY e, 9TOT 4YeJIOBEK OrpaHWYeH BeChMa XKeCTKMMH paMKaMU, IpaBujla KUTalCKON
CTeHHI U IIpoYee, B MHTEPHETaX MOXKeTe He UCKaTh YHWTalTe 3aKOHOZaTeNnbCcTBO. Ho, Tak Kak
B Hallle BpeMs KaX[bIM IIKOJIBHUK MOXKeT YCTaHOBUTL ce0e Ha KOMIIbIOTEeP TOPTOBHIM
KJIUEeHT U HadaTh TOProBaTh HANIPSIMYIO 1 CaMOMy BBOOUTH CBOU 3asBKH, TO Tpeligepamu
Hayday Ha3blBaTh BCeX KTO IIAaPOMBIKUTCS Ha OMpXKe, HY TO ecTb — Topram. MopgHas
KJIM4Ka J11000r0, KTOo cKomuy 30 Kunopy0OJsiei, OTHEC uX B OuxKaimui Opokepckui pummar,
U IOJIyYuJI CllellalbHyI0 IIPOrpaMMKYy, KOTopasi oTo0pakaeT B peXkUMe PeaylbHOTO BpeMeHU
npeBpalesue 3TUx caMbix 30 Kunopy6iieil B Hommb. Tpelifeprl 3alI0NHAIOT PEHOK Ha 95% u THIMYHEIH BBIK
pacIioIoKeHHbl Ha HU3IIEHN CTYIIeHU IIUIEBON [IETI0YKY, SIBISIOTCS HCTOYHUKOM JI0XO 0B

OCTaJIbHEIX YYaCTHUKOB OaHKeTa. JI1060i 13 146% TpeiimepoB paHO UJIU IIO3MHO CTAHOBUTCS

IOJITOCPOYHEIM MHBECTOPOM, JII00€3HO CXOOUB B HYIU (KOJIMYECTBO Pa3 9KCIOHEHIIUATbHO 3aBUCUT OT YMCTBEHHEBIX
criocob6HOCTEM U XKagHocTH). Tpelimep, 3aBeIOMO IEITAIOMINUMCSA HaebaTh Cyab0y 110 HECKOJIBKY Pa3 Ha OeHb Ha Oymarax
PA3IMYHBIX SOMUTEHTOB, BO BpeMiA TOpl"OBOfI ceccuu ropgo uMeHyeTcsda HHTp&JIGfIH.[HKOM akKa CKaJ'ILHepOM. HaHHLIﬁ BU[
TOPI'OBJIX SIB/sIE€TCS HamboJiee IPEANoOYTUTEILHEM TaK Kak II03BOJISEeT B KpaTyaiIie CPOKY CTaTh TaKH JOITOCPOYHBIM
HHBECTOPOM.

PasHOBUOHOCTH:

e BpIK. OOGBIYHO, IIEPBOE, YTO AeaeT HyO, IPUXOOs Ha PHIHOK, 3TO MOKYIAEeT aKI[UK, TO €CTh HaUWHAET JIOHT0BaTh
(oT pacoBoro aHri. long). [Togo6Has accoiuanus BOSHUKAET U3-3a CII0c00a, KOTOPHIM 3T CaMble OBIKYM ITPUBBIKIIN
peuaTh Ipo6IeMbl B 2KMBOM IIPUPOE: MyTEM IPUIIOOHUMAHUS ONMOHEHTa Ha porax. Tak e Halll Hy0 BHOCUT CBOH
TIOCUJIBHBLIN BKJIa[ B IPUMIOAHUMaHKWe Kypca akuuii. Cpegu « BEIKOB» CYIIECTBYET ITOBEPHLE, YTO €CIU XO0UEIlTh
y3HaTh Kakas u3 6ymar OymeT magaTth — Kynu OyMary ¥ oHa Taku OyIeT IafaTh IT0Ka TH €€ He IPOoaalllb...

e MenBenb. [T060nTaBIINCh HEMHOTO Ha PEIHKE K IIPOCPAB elllé He BCe MOoJIMMepH], HyO o0Hapy:KHUBaeT, YTO aKIUU
MOTYT He TOJIBKO PacTH, HO ¥ IafaTh. B pe3ynbTaTe BMECTO UJUIIO30PHOI0 IIpoduTa Tpelinep HaunHaeT HeCTH
HEWTIO30PHEIY YORITOK. U TyT 6poKep npeparaeT HalleMy rope-Tpeiepy LOpPTUTh (MrpaTh B KOPOTKYIO),
MeIBEeOUTH (MBITAThCS IPUKATH LIEHY BHU3, KaK 9TO JejlaeT MeaBel CO CBOMM KepTBaMH), 3aTEM CKYIIUTh BCe
IPOJaHHbIE aKIUU U [IOJIydaTh NPOGUT, KOTAa OHHM HAYHYT PACTH.

e Ckansbmnep. TopryeT BHYTPH OHS, UCHONIb3Ys HeGosbimne KonebaHus 1eH. Yale BCETo BCTpevyaeTcs Ha
BBICOKOJIMKBUIHOM ¥ BOJIATHUJIBHOM BaJTIOTHOM PHIHKE. ITOCKOJIBbKY MTPOIECC CKATbIIMHTA OUYeHb HEPBHBIN U
HaNpSKEHHBIN, HEPEOKO TPEeWAepHl MOKYIIaloT 00TOB UK MUIIYT CBOUX COOCTBEHHHIX cOuIll. O4eHb 9acTo OpoKep
ToficakuBaeT Hy0OB Ha 3TOT BU[ [ESITEIFHOCTH, 3aBlIeKasi COTHSIMHU IIPOIIEHTOB I0X0/la B eHb, XOTS Ha Jejie Jallle
BCeT0 IIoIy4yaeTcsl HAo00pOT, 1 rapa’HTUpPyio 9To!.

Bpoxkep

OH ke UHBeCMUUUOHHAS KOMNAHUS, OuiuHz08bll ueHmp, JLI. KOpunudeckoe JIUIIO,
cHelranu3upyIolIeecs Ha OKyYUBaHUY TPeHepoB, oOaupas uX OO HUTKU. ABISIETCS
IIOCPEOHUKOM MEXKIY YaCTHHIM TOPTOBLEM M OUPIKEH, ITOCKOJIBKY IIOCJIEOHSS He
paboTtaeT ¢ «pusukamu». C 2014 roga manu Taku «pU3UKaAM» IPSIMOUM BHIXOI Ha
MMBEB, s rapaHTUPYIO 3TO. B CUiy TOTO, 4YTO OTPAC/Ib HOBOJIBHO IPUOBIIbHAS, TO U
pas3Beyoch 3TUX OPOKEPOB KakK co0aK Hepe3aHbIX. 10 OOIbIIel YacTh 3TO MyTHOBATHIE
KOHTOPHI, TaK Ha3kIBaeMble «KyXHHU» (0OBIYHO OTHOCHUTCS K BaJIIOTHOMY PHIHKY Forex,
a He K QOHIOOBOMY PHIHKY LIeHHBIX OyMar). B unTepHeTax HabI00aeTCs OrpOMHOE -
KoymmuecTBO butthurt-TpemoB o ToM, Kak 0YepemHOMY 10Xy OOellaii 30JI0THIE TOPH, a i
B uTOore HaebGanu. 3a49acTyIO aBTOPHI IIOCTOB AaXKe He 3aAyMBIBAIOTCS O TOM, YTO
BHUHOBATHI TOJILKO OHH, a OPOKep faXke He HapyIlaa 3aKoH.

BOT Tak 3TO BHITJIAAUT Ha
rpaduxke.

IUIMHT OBBIN LEHTP

Mecro, rie Tpeiinepr TOOPOBONILHO HpeRatoT AyHEy 00beJUHSIOTCS B I'PYIIIY, U TOPI'YIOT Yepe3 9TOT CaMbIi IIeHTD.
[IpeumyIiecTBa HEUJIIO30PHEL: PUCK-MEHEXKMEHT, IIJIeYld, IPUBsI3aHHbe K PealbHEIM CIIOCOOHOCTSIM Tpeiifepa (KpoMe
®opekca, Tak Kak B 3TO¥ cTpade MoryT nath 1:100 mo60My IHOHIPY), B3aUMOIIOMOIIb TPEUIEPOB, TeopeTudecKas
BO3MOZKHOCTb TOPTOBJIM Ha YyKUE OEeHbI'H (T. H. IPOILI). B oTnuume oT KyXHY, JII0OOMY HOPMaJIbHOMY IIEHTPY BEITOTHO,
KOTZja Tpeumep He CIUBaeT OEeHbI'W 3a MeCSIl U YXOOUT B 3alloi, a CTaOMJIPHO MOKYIIAEeT U IPOJAET, a IOCPEOHUKY —
IIPOLIEHT.

CrakaH

On xe Ctek. MecTo, Tie COBpeMEHHBIN Tperaep BEICTABNIsAET CBOU KOHKYPEHTHEIE 3as9BKHU. B cTakaH BEICTABISIIOTCSA
3asBKM Ha IOKYIKY WX IIpomaxy. TakuM o6pa3oM CTaKaH [eIUTCS Ha OBE 4acTH, CBEPXY 3asBKM Ha IIPOAaxy, a CHU3Y
Ha NMOKynKy. Hy 9T0 KaK HaCTPOMUIIIb.

HOKyl'IKa IIPOUCXOOUT II0 IIPUHIIUITY IIPOCTOI'0 CT3KaA. HepBbIMI/I Cpa6aTI:IBaIOT 3asiBKU C CaAMO¥ BBITOJTHOM I1€HOM.
ITocnegHue ¢ caMoi HEBLITOOHOM 1TeHOM. MOXHO, HallpUMeEDP, BEIKYIIUTH BE€Ch CTaKadH, ITPKU 3TOM I'OBOPAT «IIOIIJIa
cBeYa».
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Wnu emié roBopsT, «I'a3npoM — GuTBa 3a mpodutr. CMOTpUTE BO BCEX TepMHUHAIaX CTPAHBI».

ITo cytu, 6e3 crakaHa 3apaboraTs Ha 6upxke HEBO3MOXKHO! Bcé ocranbHOoe — rpaduky 1eH U Ipodas axuHes
SIBJISIETCSI HUYEM WHBIM KaK raflaHueM Ha Kodeiinoi ryme. [IpuBeT GOpeKCHUKAM.

AHaIUTHK

OH Xe oHasnumee, aHan. HemocpenCcTBEHHOT'0 OTHOLIEHUS K
TOpraM Ha pHIHKAX He UMeeT, [10 IPUYKHE TOT0 YTO yKe BCe
npoebar, HO 3apabaTEIBaeT TeM, YTO IIOMOTAET APYTUM CIIyCKaTh
meHbrH B yHUTa3. OYeHb JTIOOUT BelaTh Ha KaHasie PBK. Taxk xke,
Kak 1 OpPOKep NUTAETCS UCKITIOYUTEIEHO MOJIOOEIMU U
HEOIILITHEIMU TpelmepaMu, nongdpackiBasi UM OecIiaTHbIE
COBETHI, OT KOTOPBIX OIBITHBIM Tpelinep yoexkai Obl Kak OT OT'HS.
Amnansl 9K00H IIPeCKa3bBAOT ABUKEHNE IIeH, HO OOJIBIITNHCTBO
He TOJIbKO OKa3bIBAIOTCS HENPABH, HO eIllé 00T
MHTEPIPETUPOBaTh HOBOCTHOM ITOTOK KpaliHe HEBEPHO.
3ayacTyro MUIINYT B CBOMX aHAI-UTUYECKUX CIIPaBKax oYyeBHOHble  CHAGNIAI aHTUIEMypPOBel-
BEINH, YTO HOCTaBIIIeT HeMaJo JIy308! JI1060i yBaKalomuii XKK-103ep RusMarket
ce0s aHAJIUTHK [OJI2KEH UMeTh B CBOEM pelepTyape 2

OIIpaBIaHUs Ha HeBEPHO JaHHEIEe IIPOTHO3EL: — 3TO TO, YTO B

Motusarop ¢ HeMypoii. LeHy OyMaru ye 3ajl0KeHbl 0KNIaHUsl pPhIHKa U B 00paTHOM cJiydae, YTO PHIHOK OymeT
HUCIEBITEIBATH KOPPEJISIIUIO B CBSA3U C BHIIIEAIEel CTaTUCTUKOM.

OTOT rOBHOKOJIJIAzK

IMTupoko u3BecTHHIM B MHTepHeTax, Crenan ['erHanbeBud [lemypa (oH drce CI'[I, Mucmep BII, cocnoduwx BII, 100 epamm
30/10ma, eeauKkull U yxcacHwulll, demypAawull pblHOK, 2/1a8HbLl 2ypy amol cmpatysl, 2ypy ITuHOocuu) oTiudaeTcs oT
IPYTUX TEM, YTO OCHOBATEJIbHO IIPUTOTOBUJICS K KPU3UCY: IIpencka3an Kpusuc, Kynumn TymeHKy, 30JI0TO, OpyXue u
obe1an crecTh CBOM rancTyk ecinu PTC 6ymet Beimie 1200 B 2009. MHorue aHalbl Hafi HUM TOTTA CMESIIHUCE (Hadasio
2008 roma), HO B KOHIIE TOTO Ke Tofa CTaIx Ha Hero MonuThesi. O6pa3oBanack cekta umenu CI'I (CTemnaH u ero
KoMaHpfa, [JeMypoBIibl). Cieysl coBeTaM HaCTaBHUKA, IIPOall PHIHOK (OTKPBUIN «KOPOTKYIO» IIO3UIUI0 — MIOIIIN
IpoTHuB TOJNIH), a B 2009 romy peIHOK 3TOM CTpaHBI BEIPOC 60Jiee 4yeM B [IBa pa3a, B pe3yiabTaTe [[eMypOBIIH IIOIYYUIN B
poT OOMbIIOH Xy, M y HUX Hadasa IpoCcTanBaTh TYIIEHKa, KOTOpas MOXKeT XpPaHUThCS He OOUH NecsaTok neT. [Tocne
3TOT0 HEKOTOPLIe [1eMypOBIILl Ilepellin B poib AHTU-[leMypoBIIeB 1 MeuTaloT BCcTpeTuTh CI'Ml 1 matek eMy B ebaino. [To
CIIyXaM, YOTKHe ITIOCOHBI OTJIOBUJIM YEIYIIUITy U TaKH 3aCTaBUJIU IaJICTYK COXKPAaTh.

e AmnexkpnoT: 3maHue 6upxku. B nudTe emeT 6MPKEBOM aHATUTUK — AaKKypPaTHO CTPUXKEH, B KOCTIOME, ITaXHET
xopomuM napdiomoM. Ha omHOM 13 IPOMEXKYTOYHBIX 9Taxkel TudT ocTaHaBIuBaeTcs. Ha miolianke CTOUT
Tpelmep — C MellKaMU II0f ri1a3aMy, B GyTOOJIKe, TaxHeT HOCKaMu. Tpeliep MogHUMaeT I71a3a Ha aHaluTHKa U
roBoput: «Hy, celigac-To Thl CKaxKelllb, BBEPX UJIU BHU3?»

IIpencka3aHus APYTUX aHATUTUKOB aka Gpefl CuBOM KOOBITHI

Poct (I)OHJIOBOI"O PBEIHKA P® B0306HOBUTCS ITOCTIE TOI'O, KaK aMeépHKaHCKHe MHOEKCEI U LIE€HbI Ha
He(bTb IIpeoaosyiel0oT IIOCTKPU3NUCHBIE MAKCUMYMEIL.

— HemvsaHosuY AsekcaHOp, HAYAAbHUK aHaaumuyeckozo omoeaa (AKBE «HauuoHaavHbill Pe3epaHblll BaHk»)

HanvHeimas fuHaMUKa pHHKa OyneT 3aBUCETh OT TOI'0, CMOTYT JIU «OBIKU» IIPOOUTEH YPOBEHD
1420 o urpnekcy MMBB u yctpeMuTbcs K ypoBHIO 1450.

— BepHukos AHOpeli, 3amecmumenb 2eHepd/ibH020 dupeKkmopa no uHeecmuuuoHHomy aHaausy (MK «Llepux
Kanuman MeHedacmeHm»)

IIpopomKkarolieecs: yKperieHue pyoias CBUAETEIbCTBYET O TOM, UTO B 9TOM romy Poccusi, ckopee
BCEro, CTOJIKHETCS C IPUTOKOM KaluTaaa

— Asavppa-BaHk

| Curyamus za prlHKe 0GIUTaIMit CTAOUIM3UPYETCH - HOXOTHOCTL PAcTeT

— Poccus-24

| ITapa eBpo/mosmap CETOOHS HaXOOUTCS IIOM JaBJIEHUEM

— UK «Ilepux Kanumana MeHedxcmeHm»

Ceunns

ITpopasel, 110 CyTH OOBIYHBIN MEHEIKED, IOCPETHUK MeKAY OPOKEPOM U TPEUOEPOM. https://www.youtube.com/
3aHMMaeTCs IPUBJIeYeHNEeM KIIMeHTOB U UX JalbHenInei o6padboTkom. [IpuxoguT KaKou- V=L5OPWX(5 dNTE '
HUOYOb CEPHE3HBIN OM3HECMEH B TOBHOKOHTOPKY M CIIPAIlIMBAaeT CEKpeTaplly Ha

o . TunuyHas Cei3-ByMeH.
pecenuere: «4é-xkak TyT y Bac? C KeM nepeTepeTb MOXHO?». Hy eMy 1 BemyT ceiinaa,
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KOTOPHIA paccKasblBaeT KIIMEHTY 4é KyOa MOXKHO BIOXKUTH U Kak 4é OymeT oTOuBaThCcsa. Tak  OO6paTuTe BHUMaHUe Ha
YTO C IasIbHUKOM IIPUXOAST UMEHHO K HeMY, Tpodeccuss HepBHAas, ypeBaTas CJIEHT.
pa3o4yapoBaHUEM B JKU3HM.

Kopnep

WHBIMY CITOBaMHM, 3aTrOHSIOIINY B yroji. [ITUKUH POCT CTOMMOCTH OyMar Io runepb0oIndecKoi KPUBOU, IJIaBHO
IIepexonsInell B 9KCIIOHEHTY — OKOHUYaHWEe Kapbephl OOIBIIMHCTBA TPOKAaYaHHBIX B MaTeMaTUKe MeaBenei. Kto-To,
IIpegBapuUTEIbHO OMOJIXKUB MUIIIKaM OyMar, CIOKOWHO UX BEIKymnaeT. [leHa mepecTaéT nafaTh ¥ HaYWHAET PacTH. Y
KOCOJIQIIMKOB, OKUAABIINX ITOHUKEHNSI, HAYUMHAETCS Pa3phIB I1abJIoHa. DTOT KTO-TO ITOKYIAET Jajibllle U Hajiblle y
HOBBIX ¥ HOBHIX Me[IBelel, a TIOTOM C YXMBUIKOM MHKBHU3UTOPA BEJIUT aKIIUM BEPHYTh. Y BOT 3a ITOCIEOHIOI0 OCTaBIIYIOCS
Ha PHIHKE aKIIWI0 HAUMHAETCS T'PHI3HS, CPOJHU I'PHI3HU 3a MOCIEeOHUI KJIOUOK TyaJIETHOM OyMaru IIpu OCTPOM IIPUCTYIIE
OWapeu y COTHU MUIIEK eTUHOBPEMEHHO. LleHa yneTaeT B KocMu4Yeckue ebeHs, rfie HalllUM He3aJadIuBBIM MeIBEIsIM
aKIUY U IIPOHAIOTCS PACUETIMBBEIM KEM-TO. MUIIIKK CTAHYT K€ U ITOCIeOQHUMMU IIOKYyIIaTeJIIMH, a 3aTEM...

Ha camoMm merne, OMpKeBEIMHU IIPaBUJIaMU TaKue OeWCcTBUS opHUITHATbHO 3alpeleHtl, Kak IRL 3ampelieHsl MHOTHE

IPYyTHeE MIPECTYyIUIeHUus (C TaKUM Ke TOYHO ycrexoM). Ho Bc€ paBHO, u Bcé enuHO. [IprMepoB KOPHEPOB BO BCEM MUDPE
over 9000.

JIoch

Emé onuH XKuTenb 6UPKeBOTo 300mnapka. OT aHTJIMIIKOIO CJIoBa [0SS — TepsiTh, HECTU
yOBITOK. $SIBISI€TCS MApa3uTOM U ITHUTAETCS KPOBBIO ¥ HEPBAMM CBOET0 X03siMHa. JIocu
3aBOMSATCSI, €CJIM IIeHa Ha aKIIUM HaYWHAET OBUTAThCS HE B TOM HAIlpPaBJIEHWH, Ha KOTOPOe
paccuuThBan Tpeinep. C pa3BUTHEM HAHHOTO OBUXKEHUS JIOCh HAUYMHAET PacCTH U KPEIHYTh,
CTaAHOBSICh CITOCOOHBIM BHIHECTU CBOETO Blafenblla C phIHKA BIIEPEn HoraMmu. MHOTUM
TpeﬁnepaM 9THU HSAIIHBIE 2KHBOTHBEI€ TaK HPABATCS, YTO IIO3HAKOMHUBIIKNCE C HUMHU OOHAXKIEI,
Tpelaep 3aBoguT y cebs 1enyio jocedepmy. ONBITHLEIE Ke UTPOKY MPEANOYUTAIOT JIOCEH He
packapMiuBaTh, @ pe3aTh UX Ha MSCO eIé B He2KHOM BO3PacTe, YCTaHABIUBAS CTOM-JIOCH
(stop-loss). Kak HU CTpaHHO, IPOTUBOIIOJIOKHOCTE JIocss — aTo TTIPOOUT.

Tpeng,

TpeHn — HampaBJieHWe ABHUXKEHUS LIeHB aKThBa. JIydimmi gpyr Tpeiaepa (B ToM ciydae,
€CJIY TIOCJIeHUY YMEET UM I10/Ib30BaThCs). BrIBaeT BOCXOOsAIUM U HUCXOOAIHUH. OCHOBHOM
NIPUYMHOM BO3HUKHOBEHUS TPEHTA SIBIIETCS CTaLHOCTD JIEICHIX 00€3bsIH, KOTOPhIE BUAS, UTO
4TO-TO PACTET B IleHe, IIOKYyIIaloT, CIIOCOOCTBYS malbHENIIeMy POCTY, & €CJIH YTO-TO

najaeT — IIPOJAIOT, yCyryonsas nageHue elné 6omnbine. OueHb 9YacTO TPEeHN 3aKaHUMBaeTCs
BecbMa BHe3amnHo. CmoTpu rpaduk Hacmak Kommosur 10 mapra 2000 — KTO-TO Orpéd
HEeWTI0O30PHEIX JIocel. DTo Ke BUOHO U Ha rpadukax gpyrux o6upx (NIKKEI, FTSE u T1.).

y TPEeHOOB €eCTh B€ChbMa BII€YaTJIAIOIIMNEe TOYKH, a UMEHHO: IZyX nu I;Iax. Ho BoT He3angada,
BUJIHO UX TOJIBKO U3 Oymymiero (a Bbl AyManu — B CKa3Ky momanu?). [TosTomy MHOTHE
MoJiofible OMpzKeBBIe APOYepH crparuBaioT npodeccuOHanos: «Myx unu Max?» Ha 410

npodeccuOHaNE Jal0T YETKHAN 0TBET: X3. Jlock eGéT Grika,
IpuUMep U3 OUKOU
HoxXHunsIi TIPHUPOIE

YacTeHbKO, OTKPHIB JIOHTH, HY, TPEAION0XuUM, B COepe, U3JIUIITHE XUTPOKOIIEINA TPEUAED OTKPHIBAET IIOPT Ha Ty XKe
CcyMMy, Kak npaBuiio B I'ase. Tuma xeIKUpPyeTCs IPUAYPOK, HEKOTOPHIE 0COOEHHO BHIOAIOIIHUECS JINYHOCTH
XeIXKUPYIOTCSI cOEPOM Ke Ha Pas3HBIX cueTax MM Ha GOpTC, TOTHa HOKHUIE He CBeTSIT. Hy ¥ KOHEYHO XKe, 10 BCEM
3aKOHaM kaHpa, CO6ep HauMHAET MMafaTh, a ['a3 pacTu. ITOT 3a0aBHBIN 3TU30]] HA3BIBAETCS IIONACTh HA HOXKHUIIBI», B
XO0[e KOTOPOTro mabJIoH HHBECTOPA PBETCSI 0COOEHHO KEeCTOKO.

KyknoBog (MapkeTMeHKep)

OnsTh ke — GHOPMAJIBbHO U 110 3aKOHY 3TO OGUIMAILHO HAHSITHIM SMUTEHTOM U OUpKen
areHT, KOTOPBIM [0 KOHTPAKTY 0053aH BHIKYIIATh U IPONABATh aKIIUU Ha OIIpefeIeHHbIe
CYMMEI 10 TOCTUKEHUN HEKUX YCII0BUM, IPOIKUCAHHEIX B KOHTPAKTE. DTU HO3UINU
MapKeTMelKep MOXKeT CTaBUTh cebe MIK OTHATh SMUTEHTY, OIATh XKe, B 3aBUCUMOCTH OT
moroBopeHHOCTel. Hy a Heodbuimanbao 93170 KyKi — COKpallleHHe 0T «KYKJIOBOA»,
medictyiomas cuna ZOG, KoTopas IPaBUT PHIHKOM. BCE, 4To fenmaeTcsa Ha PHHKeE, felaeTcs
II0 BOJIe KyKJla ¥ pafiyl ero TUYHOM BHIronsl. Eciu Te6e KaXkeTcs, YTO TH IIOHUMAEITh PEIHOK
U [elaelllb BepHble NeUCTBUS, 3TO He 3HaUUT POBHLIM CUETOM HHU4Yero. ThHl IHUIIb
MapHUOHETKA B €T0 PyKaxX, U [eJlaelrb BCE OJisi OOHYJIEHUS CBOETr0 CYETa BO UMS POCTa €ro
6iarococtosiEusi. Ha KOro-To Beib Haf0 CIIMCHIBATL CBOU HeyIadu, BEpHO? Y MeHS 3TO ' KYKNONPHBOA VA0
OTJIMYHO ToJIydaeTcsi! U He TOJIbKO Yy MEHS RE e ESAN RN eSi e

L Cosparens kownaxa
Kak OBl HaMeKaeT KTO
IPaBUT PHIHKOM. Tak ke
caly mpUHaAIeKUT

Kaxk paboTaeT KyKJIOBO[ B CO3HaHUU 00bIBaTesNsa. [I0SCHUM Ha IIPOCTOM IIPUMEpE.
ITpeAronoKuM, TH BOLIEN B MO3UIIMIO M IIOCTABUJI CTOI HA CJIy4all, eCjii lleHa OABUHET He
Tyna. 1715 4ero 9To IeaeTcsl, CMOTPH BhIlle. CUIOMOMEHTHO MH(pOPMAaIUs 0 TBOEM CTOIIE
(¥ TOJIBKO O TBOEM, IIOTOMY YTO I1€JIb KyKjIa OOHYIUTH TeOS U TOIBKO TeOs) mepenaéTcs oT
GpoKepa B IIeHTPaIbHLIH KyKJIOBOAYEeCKHUil cepBep (6upKa), e oHa 06pabaThBaeTCs U3BECTHbIX J1yn3 2008
CIelrabHON KYKJIOBOOUYECKOHM MPOTrpaMMo, KOTOpasi B MTHOBEHHE OKa BEIHOCHUT pellleHne, Troga: «Beipocnu xe B 5
O TOM, HAaYWHATH MMPOOazK1 UJIA ITIOKYIIKH. L[eHa TYT XK€ Ha4YWHaeT OBUTraTbCA B pa3! HonyMaemL ynanu

.- nnns
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IIPOTHBOIIOIOKHOM TBOEMY KEJIaHMIO HAIIPaBJIEHUH, OXONUT O TBOETO CTOMNA, CPHIBAET Ha 6U7o.»

eTo U Bo3BpallaeTcs Hadan. CTOUT JIK HOTOTHUTEJIBHO TOBOPUTD O TOM, KOMY IO CTOITY
OBbLIH TPOMAHLI TBOU AKITUHU... IIpaBUILHO, KYKJIOBOMY.

Hy sT0 B co3HaHuu obniBaTens. Ha mene ke, KykjoBogaM He Hao 3aMOPadYUBaTHCA C 3asBKaMU U Ipodel xyurtoi. Tem
6oyee, YTO KPYIIHBIN CTOII — I'POMO3OKas U WHEePTHAs Belllb 101 KOHTPOoJIeM OaHKa, a He KpaCHEeHbKasl CTPOYKa B KBUKE
KaK OyMaloT BCSIKUeE IIKOJIbHUKU. TYIIO MOOKYIIAIOTCS OOJIKHOCTHBIE JIMIIA U, YTO IJIaBHOE, KYPHAIIIIOXY C
OHaNMUTEeKaMH. Bo3bMeM yxKe CTaBIIWM KaHOHUYECKUM IIpuMep obpyueHus yHTa B 1992 romy. Copoc cpaThk XOTeql Ha
BCe 3asIBKU U cepBepa B Mupe. Hy unu pacnpomaxy akTuBoB Jleman Bpozep3 B 2008.

PeanpHBIMU XK€ KYKJIOBOOAMU SIBJISIOTCSI KPYITHbIE MHBECTULIMOHHBIE 0AHKY U TPaHCHAIIMOHAaIbHEIE KOPIIOPalliy, TaKue
kak 'ongman Cakc u [Ixu ITu Mopra#s, Tak Kak y HUX IOCTaTOYHO KanuTasa, YTOObl IIEPEIOMUTE TPEHI U
CIIPOBOIIMPOBATDH BCEOOIINM K0P UK CIIUB. TOIBKO BOT HaXPeH OHO UM HYKHO? [Ipo6eMsl 9HOENIEB BOXKOSI He eOyT! A
Ha POCCUUCKOM DPHIHKE KYKJIOBOM CTAHOBUTCS BOUCTUHY MUGUYECKON (GUTYPOM, KOTOPAas MEPEIIUTCS U3-3a KaxKaoro
KycTa. KykjioBogoM MOTyT OBITh YIIPaBIISIONINE KOHTOPH, OPOKEPHl, HHBECTUIIMOHHBIE KOMIIAHUN U ITPOCTO
HEPU3WHOBCKHE MaxKOPHI Ha nanuHo 6a610. CBSI3aHO 3TO IpeXe BCEro ¢ HU3KOW TUKBUAHOCTRIO HAIIIETO PhIHKA, Ha
KOTOPOM KYKJIOBOOUTH Ha akiuax Bpoge OAO «MyxocpaHCKHY CBEYHOU 3aBOAUK» OEUCTBUTEILHO MOXKHO — JaxXe C
CYMMOM, paBHOM CKOIb3sIIel cpeqHel 3apIjiaTe B 3TOM caMoM MyxocpaHCKe, U laXe B IpaHullaX OTKJIOHEHUS (

L npumep TyT/48447)

ITonuTOTa TakK ke CIocoOHa B HEKOTOPOM pofe OBITh KYKJIOBOOOM, HO JIMIIE B ONPEAEIEHHBIX PaMKaxX — CJIUBas SKOOBI
uHcag. Hu s Koro He CeKpeT, YTO GONMbIIMHCTBO YHHAPEW TaK UM WHa4e CBI3aHH ¢ Oupkei. Ho oHU He MOTYT el

YIpaBlATh, TOJIBKO CIENOBaTh 3a PHIHKOM. KilaccruueckuM IpuMepoM siBnseTcs 3asBiaenue [Ilytura o ToM, uyto FOKOC
0aHKPOTUTHL He OyOyT, ITOCJIe Yero 9TU aKIIMU Pe3K0 MOACKOYUIU B 1leHe. IToToMm, mpaBaa, BCE paBHO ob6aHKpoTuiu. Ho
octarsncs Bonpoc: «Kto taryn [lyTuHa 3a A3BIK?»

Hucaumep

ITouéTHBIN cTaTyC, 00IagaTeneM KOTOPOro BTaliHe MedTaeT CTaTh KaX/bli Tpeiaep. Tor, KTo obnagaeT UM, UMeeT
nHboOpMaIno 000 BCeX COOBTHUAX, CBA3aHHBIX C KOHKPETHOMN aKI[Uel UJIM TOBapoM, [0 UX HaCTYIJIEHUS. OTO II03BOISET
COBepIIaTh COEJIKH He Hao0yM, KaK 3TO [ejlaeT OOJIbIIMHCTBO, a 3Has TOYHO, KaK U3MEHHUTCS lleHa aKIIUH II0CJIe TOTO,
Kak coOpITHe Ipou30ineT. MHcalifiep TECHO CBsI3aH C KYKIOBOIOM, SIB/ISISICh CBOeOOPa3HOM PHIOKOH-IIPUIUIIalol Ha
TeJle 9TOM MOry4ell aKkyJbl KanuTanusMa. HMHcalifep He KyKJIOBO, HO OH KaKMM-TO 00pa3oM 3HaeT 0 ero OymyIux
meNCcTBUAX: IIOKYIIKe UJIX ITpofiake aKIM, 3aKa3e Ha 3axBaT TaHKepa COMaJIMMCKUMU UpaTaMy, B3pbBe Ha 6ypOBOH B
MekcukaHCKOM 3anuBe. MHcailifep noMesnabye Kanu6poM 3HaeT, YTO TBOPUTCS Ha KOHKPETHOM IIPeAIPUSATHN U KaK 9TO
OTPa3UTCS Ha KypCe ero akIui.

Wncalimepom MOXKeT OBITh KTO YIrOgHO: OT nIpencenaTtenss ZOG go 6aHKMPOB U UX OIMKaUIIEero OKPYXKeHU U
€OCAALHHHERXYE6B CEeKpPeTapIIn AupekTopa. B mo6oM ciiydae, T0 HAPOZHOMY ITOBEPBIO, MHCANIED 3aKPHIBAET BCE
CHENKY B IJTIOC. Briiu Takue Tpu 00e3bSIHKK M3 CTAPUHHOTO TPaKTaTa O CHEKYJISIUSIX BPeMEH OWHACTUM TOKyraBa:
Tpelep HUYEro He BUOUT, KYKJIOBOL HUYETO He CIIBIIINT, @ 3TOT, CI[yKO — BUOUT U CJBIIIUT, HO MOJTYUT.

Boo611e-To ¢ HelaBHETO BPEMEHU B 3TOU CTpPaHe IPUHSIT 3aKOH 00 MHCcale, KOTOPHIY IpefycMaTpuBaeT 3a
UCIIOJIb30BaHNe MHCANOEePCKOoM nHGOpMaIMK Ha HavyaJIbHOM 3Tame mrpad, a yepe3 HeCKOJIbKO JIET — U TIOPAYKY. A B
TIOPSTYKE 3HAEIh YTO [esiaioT. YTo II0 OTHOIIEHUIO K MHCAaNepaM BIIOJIHE OIPaBOaHoO, 00 HeXyH, HO YTO TOJIKY...

IIneuyo

OueHb HEOOHO3HAYHEBIN ITEPCOHAXK, BLI3LIBAIOIIUYM OOJIBIIIOE YMCIIO XOJIUBApPOB U cpadyel. MCIoIb3yeTcss B OCHOBHOM
CKaJsbliepaMU OJIS CO3TaHMs HOBEIX OeHeT IIPSIMO U3 Bo3nyxa. 1o ecTth, uMes maedo 1:100 u 10 y.e. Ha Zeno3uTe, MOXKHO
KynuTh ToBapa Ha 1000 y.e. CymiecTByeT 1iejiasi clieliiajbHas OJIMMIINaaa CPeN CTOPOHHMKOB U IIPOTUBHUKOB IIJIeYa.
OOBIYHO IIMPOKKE IIJIEYU HUCIIONB3YIOTCS KyxHsaMHu Popecka, obecrieunBasi 0OYeHb HU3KUH ITOPOT BXOXKAEHUS Ha PHHOK U
orpoMuEli [TPOOUT B cnydae ycnexa. Xopoliue, rogHble 6pokeprl He OYOyT yCTaHaBIUBATh I1edo mupe 1:20.

CTOUT OTMETHUTH, UYTO POCCUMCKOE 3aKOHOMAaTEeIbCTBO HE pa3pemnraeT OpoKepaM yCTaHaBIMBATh IJ1edo Bhile 1:5 (1 To
TOJIBKO [JI «KBaJTU(UITMPOBAHHEIX MHBECTOPOB» U HAJIeKO He Ha Bce). A Tak 1:1 u yc€, a paHbIle Tak BOOOIIE TOILKO
0,75. Takoe mpaBuUIO AEUCTBYET Y KPYIHBIX OPOKEPOB PHIHKA IIeHHBEIX Oymar (He ®opekc!), IOTOMy YTO HUKTO HE XOYET
TIOJIyYHUTh pacKaneHHbH 6aaxaMMep oT ®COP. U uTo6sl 9TOT OanxamMMep He npuneTen, a PCOP cTpyKTypa BecbMa
XaoTu4eckas u cnabo mpeacTaBisgionas cebe, 4YTo Takoe creKynsaTuBHEIE TOprHu (IRL HaM B 6POKEPCKYI0 KOHTOPY
npuurio opunmanbHoe muchmo oT eme OKIIB, roe YopHBEIM 110 OeoMy OBIT 3aaH BOmpoc: «Ha KaKoM OCHOBAHUU MBI
KyIUIN akIuu o 3,5 a mpopanu Ha BEICTpeie o 5?» MEI UM OTBETUIIH, YTO Ha OCHOBaHUU yCTaBa. Y HaC TaM
3aIMlMCcaHo, YTO MBI IOJTy4YaeM IMpUOBUIL OT Ipofaku akiuii. OTBETOM JaHHAas IoC. CTPYKTypa oKa3aJjlach
YIOBJIETBOPEHA.) 0001 KPYIIHBIN OPOKEP UMEET IIeJIbI 30HTHK JINIIEH3UH, a TaK XKe KUIIPCKOe OTHOEJIEHHUE, KOTOPOe
pelraeT BOIPOCH! HAJIOTOB U IJIeYed TakK KakK He IoMafaeT Mo IOPUCAUKIIUIO HAIlIUX CJTab0yMHBIX MUHUCTEPCTB.

Hukonau Mapxul (Stop-Out)

Ot aHurn. margin call — rapauTuiinoe TpeboBanue. MapkuH KoJjji. KonsH.

[puHYyOUTEIbHOE 3aKPHITHE OPOKEPOM BCEX YOBITOYHBIX ITO3ULIUN IIPU .
OTCYTCTBUU CBOOOIHBIX CpefcTB Ha cueTe — nuff said. [TosBnenue Komu ﬁ e
Ha rOPU30HTE MOXKEeT O3HaudaTh OJIs Tpelfgepa, YTo HyKHO CKopee =/ teruesa

npsTaThCa B MaluHy, n00 BaucteHy Kosnsin crpamtee Jlocs. TUTHYHBIN

P s+ = b Wi W s

IpuMep margin-kKojia u mpoeba MOTUMEepPOoB IIPOou3oIen ¢ EBreruem — :
IOpueHKO (KpymHemuii MuropuTapuii OAO «PoCTeIeKoM»)KOorfa B uioHe A ThI XOYellb 06aBUTh
2011 ropga akuuu JaHHOrO SMUTEHTA "ranaHynu"Ha 25%, a yXxke B aBrycre cebe Takoro mpyra?
ynanu Ha 40% yeM oueHb oropumiau 2KeHio, pakTUIEeCKU OCTaBUB 6e3

Manruwanroaa
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ViU L F1IUJIDIIU

ToproBis i5s naHTanoH. [loroBapuBaloT, YTO JaHHEIU TPIOK IIPOBEPHYJ rpaxnaHuH u3 [larecrtara, HekTo C.

KepuMoOB C pasperreHusi CaMu 3HaeTe KOro.
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