Mnasa VI

PABOTA CIIEHUAJIMCTA NYSE

s neiitperinepa oueHb BaKHO 3HATH U IOHUMATh CIIeU(PUKY pabOThI CIICIIMAIIACTA.

B O0yaymem, ycnex mHorux Bammx ciesiok 0yaer 3aBuceTb OT TOr0, HACKOJIbKO NPABUJIbLHO
Bbl onpenenin ero noO3MUMI0 B AKIUU B TOT WJIM UHOW MOMEHT.

I'naBubie @®ynkuuu Cnenuanucra

Kak MBI yske TOBOPHIIM paHble, Ha moixy Heio-Fopkckoii (pormoBoit Gupxe padoraror 1366
CHEHUATUCTOB. BONBIIMHCTBO U3 HUX Pa0OTAIOT HA OJHY U3 7 AUJIEPCKUX KOMIaHUN

yiaeHoB NYSE. Kaxaplii U3 HUX KOHTPOJIUPYET NPOLIECC TOPTrOBIU B OJTHOM, OTBEICHHOUN eMy
akiuu. Kakoit crienmanuct 0yJeT oTBeyaTh 3a TOPTOBIIIO B KOHKPETHOW akiuu pemaer CoBeT
HupexropoB NYSE. Ecnu cienuaaicT XopoIo crpaBiisieTcs o CBOEH paboToil, ero MOryT
MOBBICHUTbD - JaTh TOPTOBaTh aKLMIO O0JIee MPECTHKHOW KOMITAHUH, ¢ O0JIBIIMM 00BEMOM
JTHEBHOM TOproBiin. Eciu criennaaucT He CIpaBIIsieTcsl CO CBOMMH 00513aHHOCTSIMH, €r0 MOT'YT
NOHM3UTH UJIU aKe YBOJIMTH. Hanpumep, eciau OH HapyllaeT MpaBuiia TOPrOBJIM WU HA HETO
MPUXOJUT MHOTO 00 OT KIMEHTOB. BBITh crienuanucTom, 3To JOBOJIBHO JOPOTOE
ynoBoJbcTBHE. [ Toro 4To6s1 nMeTh npaBo padorath crenuanuctoM NYSE HyxHO cHauana
3ar1aTUTh 3a "Kpecio cnenuanucta". [{lena Takoro kpecna qoxoauia 10 4X MHUJUIMOHOB
JI0JLIapOB.

I'maBHas 3ajaya ceruanucTa 3TO NOAJIEPKKa "UeCTHOTO U YIOPSAJOUYEHHOT0" phlHKAa TOPTOBIIU B
CBOEH akumu. B nepByro odepenib Mo1 3TUM MOAPa3yMEBAETCS UCIIOIHEHHUE CACJIOK IO caMOi
Jy4llIel [IeHe KOTOpasi BO3MOYXHA B IaHHBIM MOMEHT, ITOJIep)KKa MUHUMajbHOro Spread Ha
KOTHUPOBKAX Y MPEIOTBPALICHHUE CIUIIKOM PE3KHUX CKAYKOB IIEHBI AKIIUH.

['maBHBIC QYHKIIMU KOTOPBIC BHIMOIHAET criernaaucT padoTatonuii Ha NYSE crenyromue:

1. Cnenmanuct BBICTYNAET B POJIM aKTUBHOTO MOCPEIHNUKA MEXAY IOKYATEISIMU U
npoxasuamu. Ha momy Hpero-Mopkckoii GHpKbI OHE COOHPAIOTCS B HEMOCPEACTBEHHOM GTH30CTH
OT CTICHAIMCTA U BBIKPUKUBAIOT CBOU MPCAJIOKCHUS. B Tom cJIy4dac, €CJIv IMOKynaTeiib 1
Ipo/IaBeI] He MOTYT CaMU JOTOBOPUTHCS O CIEIKE, CIICIIUATUCT OyJeT aKTUBHO UCKATh IPYTUX
YY4aCTHHUKOB CPCAU TOJIIIbI, ‘ITOGBI O6CCH€‘II/ITB JIyHYlIyrO OHCHY CICIIKH.

2. CrienanmcT CIEIUT 3a TeM, YTOOBI JTYUIINe MPeI0KESHUS Ha MTOKYIIKY M MIPOAAaXy ObUIN
BOBpEMS OOBSIBIICHBI BCEMY PBIHKY, YTOOBI TOKYMATEIM U MPOIABITHI MOTJIN MOTYIUTh
HaWJIy4dlIyIo [IEHY, BO3MOKHYIO B IaHHBI MOMEHT. T.e. OH OTBedaeT 3a MOAAECPKKY KOTUPOBOK
B CBOEH aKIIUU.

3. Cnenuanuct OTBEYAET 3a UCMOJHEHUE U YUET CICJIOK B CBOEH aklMK. Eciu nokynaresns u
MPOJABEI] TIOTOBOPUIIMCH MEKAY COOOM O 3aKIIFOUEHUH CIIEIKH OHU COOO0IAT 00 ATOM
crienanucty. ToT B CBOIO oYepeib BBOAUT ATY CHEJIKY B KOTUPOBKY, M B 3TOT MOMEHT OHA
CTAHOBHUTCS 3aKOHHOM.

4. CnenuanucT OTBEYAET 3a ONPEACIICHUE LIEHbl OTKPBITUS aKI[UU. JTa IIEHA MOXKET CUIILHO
OTJINYATHCS OT IIEHBI 3aKPBITHS TIPEIBITYIIETO AHS, €CIIA HAPUMEP, 10 OTKPBITUS PhIHKA



NOSIBUJINCH KaKHe-HUOYIb Ba)KHbIE HOBOCTH O KOMIIAaHUU. B Takoi 1eHb CrIeIUanucT MOKeT
OTKpHBITh aKkiuio HaMHoro Beime (Gap Up) unu namuoro Huxke (Gap Down). Ho on 00s13an
HalTH ONTUMAJIbHYIO LICHY OTKPBITHS, TAKyl0, KOTOpast Obl OTBEYaja HHTEpecaM OOJIbIINHCTBA
IIPOJIABIIOB U IOKYIIATEIEH.

5. B 00513aHHOCTH CIIEIMATIICTa TaK K€ BXOAUT CIEIUTH 32 MOPSAIKOM HUCIIOTHEHUS OpPIEPOB
KOTOpBIC K HEMY MOCTYMatoT. 151 3TOr0 OH AepKUT Tak Ha3biBaeMyto Kuury Cnenuanucra
(Specialist Book).

6. Crierpnanuct o0s13aH NOAJIEPKUBATh IJIABHOE U CIIOKOIHOE IBUKEHHUE 1IEHbI aKLIUU, U HE
JIOMyCKaTh PE3KUX ee CKauyKoB. Ha ppIHKE 4acTO BO3HUKAIOT CUTYallMH, KOT1a Oaanc MEeXIy
NOKyHaTeIsIMM U IpoJiaBlamMu HapymaeTcs. Hanpumep, cienuanuct nosyuu 60is110e
xosmdecTtBo Sell Market opziepoB 1 y HEro HET BO3MOYKHOCTH BBIIIOJHUTH UX 3a CUET
cymiectByromux Buy Limit opepoB B pa3ymHbIX nipeenax 1eH. B aToM ciaydae cnenuanuct
00513aH HCII0JIb30BaTh CBOI COOCTBEHHBII KamuTall AJIsi TOr0 4TOOBI cOanaHCcupoBaTh peIHOK. B
IPUBEJICHHOM BBIIIIE IPUMEPE CIIELUATUCT OYAET BBIHYKJEH MTOKYNaTh aKIUU AJIs ceOsl.
AHaJIOTN4HO, eciu OyeT U30BITOK MOKYyNaTeIe U HeI0CTaTOK MPOJIABIIOB, CIICIUATUCT OyIeT
BBIHYJKJICH TTPOJIaBaTh CBOM COOCTBEHHBIC akIMK (uiu mpoaaBathk Short). On 006s3aH gemath 310
JI0 TeX TOp IOKa LIeHa He CTa0MIIN3UPYETCs, M HE YCTAHOBUTCSI HOBBII YPOBEHB OanaHca Mex1y
3alpocaMy NoKynaresaei u npoaaBLoB. [l HaC OYEHb BaXKHO MOHATh U 3alIOMHUTh, YTO B 3TUX
CUTYaIUsX CIIEHUAIUCT paboTaeT Kak OOBIKHOBEHHBIH Tperaep. OH MOKynaeT U MpoJaeT akuu
3a CBOU COOCTBEHHBIE IEHBI'H, U HAJIeeTCsl B OyIyILEM 3aKPbITh CBOIO IMO3UIUIO C IPUOBLIBIO.
[Tpu 5TOM ero 3agaua HAMHOTO CJIOXKHEE YeM y OOBIKHOBEHHOT'O Tpeiiiepa, Tak KaK OH JTOJKEeH
NOKYHaTh KOTJla BCe MPOAAI0T, M MPOAABATh KOTJA BCE XOTAT KyNUTh. J[J1sl CipaBKH, B CpEAHEM,
10 10% oObema cleNnoK B aKIIMH OCYILECTBIISAETCS CIICIUAINCTOM.

Ipasuia Toprosau pisa Cneuuajauncra

VY cnenuanucTa ecTh O4€Hb XOPOIINE BO3MOXKHOCTHU 3apabaThIBaTh I€HbI'H, TAaK KaK OH 00Jaiaer
HanOoJiee MoyHOW MHpOpPMaLKeEil 0 Bcex MpoaaBIax U MOKyMaTensx B CBoel akuuu. s Toro
yTOOBI CIICIUATMCT HE 3710ynoTpedisin cBouM nojoxxkenneMm, Ha NYSE cymiecTByer psia nmpaBu,
OTrpaHMUYMBAIOLIUX €r0 TOPTOBJIIO.

1. Cnenuanuct MoXeT nokynaTh Tobko Ha Downtick a npogasats Tonbsko Ha Uptick.
CrienuanycT He UMEeT MpaBa MOKYIaTh aKIUIO /Ul ce0s €CIIU Yy HETro B 3TO BPeMsl €CTh
OpJIep Ha MOKYIKY OT KJIMEHTa (aHAJTOTUYHO JIsl TPOJAXKH ).

3. CpenuanucT He UMEET MpaBa OCYIIECTBIATh CACIKY AJisl ceOs eCiu 3Ta CleKa
aKTUBHUpYET Stop oplep KIMEHTA.

4. Crneuuanuct He UMEeT MpaBa OCYIIECTBIIATh CACNKY /Ul ce0sl MO IIEHE CYIIECTBYIOLIETO
Limit opzrepa knueHra.

5. Tlocne ucnonuenus Limit opaepa kivMeHTa, CENUAIMCT UMEET TPABO KYNMUTh UITH
NPOJaTh aKIMU ISl ce0sl 10 TaKOH ke IIeHe, HO He OOoJIbliie aKIUi YeM MOIYyYrII KITUEHT.

[Tpumeuanue - mockoabky Sell Short sBisiercs de facto Limit opaepom, criennanuct o0s3aH
o0palnaThecsi C HUM TaK e Kak ¢ Jiro0bM apyrum Limit opaepom. T.e. Bce orpaHndeHus
KOTOpBIE HAKJIAIBIBAIOT Ha cnienuanucta npasuia Toproid NYSE npuMeHuMbI U B 3TOM
ciIydae.

Iopsinoxk Ucnosinenuss Opaepos



[IpaBuna NYSE tpeGytoT 4ToObl opjiepa BHIIOIHIIUCH B CTPOTO YCTAaHOBJICHHON
IIOCJIEIOBATEIbHOCTH. [IpHOPUTET B UCIIOJIHEHUH CIIEAYIOILMN:

s Market opaepos - Bpems - Bennunna

- U3 JIBYX OpJEPOB MEPBBIM OYIET HCIIOIHEH TOT KOTOPBII MPHILEN PAHBIIE;
- €CITM CHEeUAINCT MOJTYYUII IBA OpJIepa OAHOBPEMEHHO, TEPBBIM OYIET NCTIONHEH TOT
KOTOPBIi OoJIbIIIe.

Jlna Limit opzrepos - Llena - Bpems - Bennunna

- B [IEPBYIO OYEPEb UCIIOIHAIOTCS OpAEpa KOTOPBIE IIPEAIAratoT JIy4Yllylo LEHY;
- €CJIM CIELUAINCT MOJIy4nII 1Ba OpJepa C OAMHAKOBOU IIEHOH, EepBbIM OyJET UCIOIHEH TOT
KOTOPBI ITPUILIEIT PAHBIIIC,

- €CJIM CIELUAINCT MOIYy4n 1Ba OpJiepa C OAMHAKOBOW LIEHOH OJJHOBPEMEHHO, MIEPBBIM Oy/eT
UCTIOJIHEH TOT KOTOPBIN OOJIbIIE.

Ipumeuanue: no onpeoenenuro SEC, 00noepemenno noopazymesaem ¢ meueruu 30 ceKyHO 6
VCIOBUAX HOPMATILHO2O PbIHKA.

Kuura Cnenunaaucra

Jlig ocyniecTBiIeHNs KOHTPOJIS 3@ MOPSAKOM UCIIOJHEHUS OPAECPOB CIELMATIUCT JEPKUT T.H.
Kuaury Cnenunanucra - Specialist Book. B sty knury 3anocsrcs Bce Limit u Stop opaepa
KJIMEHTOB KOTOPBIE CIIELUAINCT HE MOKET BBIIIOJIHUTD B JJaHHOE BpeMsl. CIELIMAIUCT HE UMEET
npaBa BHOCUTH B Hee cBou Limit opnepa. Opaep B Knure Cnenpanucra octaeTcsi akTUBHBIM 10
TEX MOp MOKa He OYyAET BBINOJIIHEH, WIX OTMEHEH TPEeHIepoM KOTOPHIi ero nocnai. JlaBaiite
Terepb NOCMOTPUM KaK OHA BBITJISIUT.

ABC_
Bid | Ask
‘ Stop |Limit | $ |Limit | Stop
‘5 Gerch | |44.50 | 50 Sach |
‘5 Hold | |44.45 | 50 Sach |
‘10 Gerch | |44.40 | |
| | 144.39 |10 Sach |
was o

5 Bych

5 Mer 44.30

12 Schwb

5 Bych |44.25 |

Do Mer 44.20 10 Bych

Pa3smeps1 oprepos nansl B Even Lots, oqun Lot pasen 100 akiuii. Opaepa Ha KaXXJI0M YpOBHE
LICHBI PACCOPTUPOBAHBI B TOM MOPSJIKE B KOTOPOM OHM OYAYT BBINOIHAThCA. Hampumep, u3 aByx



Buy Limit 44.30 opznepos no 500 akiuii ka>kaplii, epBbIM OyJIeT UCIIOIHEH OpAEp Tpeinepa
Bych (cnennanuct moxy4us ero paHslie), a HoToM opaep tpeiiaepa Mer. Eciu ceiiuac
crenpanuct nosryaut Market Sell opnep Ha 1,200 akmwuii, To 00a 3TH Tpeiiaepa mojyqar CBou
3akas, a Tpeiiaep Schwb kynut tonsko 200 akuuii. JlomycTum 4To npoaasel NpogoKaeT
nocekutath Market Sell opaepa. Schwb nonyuut emnre 1,000 akuuii o 44.30, Bych kynut enie
500 axmuii mo 44.25. Ecnu Oyner crnenka no 44.20 to cpabortaet Stop tpeiinepa Bych u on
npogact ceou 1,000 akmuii. Ix xynut Gonbinoi nmokynaresnb Mer y kotoporo Buy Limit 44.20
opzaep Ha 15,000 akuuii (Do Not Display opnep).

Tenepb paccMOTpUM Kak OyAyT pa3BUBATHCS COOBITUS €CJIM B AKIIMU MOSIBUTCS arPECCUBHBIN
nokymnarenb. B aTom ciydae opaepa OyAyT BBHIIOIHITCS B CIEAYIOUIEM MOPSAKE:

- 44.35 - 1,500 mpogact Gerch, morom 1,000 Hold, 06a nponator Short (ss - Sell Short);

- 44.39 - 1,000 mpoxact Sach, 3ToT Tpeiaep mpoaaeT CBOM aKIUK (3aMEThTE, YTO TMOCIIE ITOTO,
CHEHUAJINCT yXKE HE UMEET MpaBa IpoJaBaTh CBOU akiuu 1o 44.40, Tak Kak 3TO NPUBEAET K
aktuBaiuu Buy Stop opnepa);

- 44.45 - mponact Sach, nomyctum 1,000 akuwmii, mocne gero cpadorarot Buy Stop opaepa
tperinepoB Gerch u Hold, kotopeie 3akpotoT cBor Short no3unuu KynuB COOTBETCTBEHHO
1,000 u 500 akuwmii y Sach no 44.45.

Kak Bbl BUuTe, B KHUTE CIEIMAINCTA COACPIKUTCS OUeHb Noje3Hast nHpopmanus. Mmes sty
MH(POPMALUIO, JIETKO YBUJETh Ky/a OyAeT ABUraThCs aKLUs U I/1€ OHA BCTPETUT
cornportuBienue. Ho takas nmonnas nHGOpMaIus o CyImecTBYIOIMX OpAepax JOCTYIHA TOIbKO
JUTSL CIIEUAIHCTA.

B Hacrosee BpeMs y AeUTpelIepoB eCTh BO3MOXKHOCTD BUETh YaCTh 3TOW MH(pOpMaLuu (3a
OTIpeNIeTICHHYIO TUIaTy). JTO TaK Ha3bIBaeMas OTKpbITask KHUTa crienuanicra - Open Book. O
HEH MBI TOJIPOOHO PAaCCKaKeM B CIIEIYIOILEH I1aBe.

KorupoBka

Crienuanuct oTBEYaeT 3a MOAEPIKKY KOTHPOBOK B CBOSH akiuu. T.e. OH cOO0IIaeT peIHKY
Kakue Ha JaHHBIA MOMEHT CYILECTBYIOT JIYYIIIME [IEHbI HA MOKYINKY U MPOJAXy B €ro aKIHH.
[TocMoTpuTE Ha PUBEICHHBIN BhIIIE MPUMEP KHUTU CIIEHUATUCTA. B 3TOT MOMEHT Jyulias 1ieHa
nokymnaresneu 3to 44 nonnapa u 30 uenTos. JIydmas nieHa npoaasuos - 44 nosiapa v 35 UEHTOB.
JIBe 3T 1IeHbI COCTaBISAIOT Tak Ha3biBaeMblld Inside market, nmydiue neHbs! NpogaBLOB U
MOKyIareyiel Ha JaHHbIM MOMEHT. Lleny nponaBiioB Ha3biBatlOT Ask unu Offer, neny
nokymnarene - Bid. Pazauna mexny Bid. u Ask Ha3biBaetcsa Spread. B nannsiit

MoMeHT Spread B ABC cocTaBisieT 5 HEHTOB. DTH Jy4llIle NPEJIOAKEHUS HA TTOKYIIKY 1
MPOJAXKY CIEIHUATICT COOOIIAET PHIHKY B BUAEC KOTUPOBKU. J[JIs1 MPUBECHHOTO BHIIIE CITyJast
OHA BBITJISIIUT TaK:

Sym ‘T Last Lsize Bid Ask

Bsize |Asize |Vol

ABC ‘ 44,30 44.35 ‘22 25

3neck Bsize(Bid size) u Asize (Ask size)sTo pa3mepst Bid u Ask cooTBeTcTBEHHO, T.€. 001ICe
KOJIMYECTBO aKIIUH KOTOPOE MpeaiaratoT KyluTh, U 00111ee KOJTUIECTBO aKIIUi KOTOPOe
npeiaraioT npojaath. CrenuaiucT coo0ImaeT 4yto y Hero ecTh 2,200 akiuii Ha MOKYIIKY 110 IIeHe
44.30 u 2,500 akuuii a5 npoaaxu 1o meHe 44.35. JIonoJHUTENbHO, CIENUATUCT €1€ OTBEYAET



3a pEerucTpaluro CACJIO0K Ha KOTHPOBKCE. Ilonnas KOTHUPOBKa 6y;[eT BBITJIAACTD TAK:

Sym T |Last Lsize Bid Ask  |Bsize |Asize |Vol

ABC |- |44.34 |500 4430 4435 |22 25 630 K

T.e. cienuanucT cooOIIaeT YTo MOCIEAHSS CAeIKa Mpou3oinuia 1o uexe 44.34. 9to Obuia
Downtick cnenka va 500 akiuii. [TomHBIIT 00bEM TOPTOBIIM HA TAHHBII MOMEHT cocTaBm 630
THICSTY aKIUd. [IOMUMO 3THX TaHHBIX, COBPEMEHHBIE KOMITBIOTEPHBIE CHCTEMBI TIO3BOJISIOT
BHJICTh Ha KOTUPOBKAX MHOKECTBO JIPYrux nmapameTpoB. O0 3ToM Oyner Gosiee moapoOHO
pacckasaHo B CIEAYIOIIEH TaBe.

Kak Cnenunanucrt Jlenaer lenbru

Kaxk BeI BuuTe, CIIEIMATUCT BBITIOIHSET CIIOKHYIO U OTBETCTBEHHYIO pa0dOTYy, U IIPH ITOM €IIIe
pPHCKYyeT CBOMMH JieHbraMu. EcTecTBEHHO, BO3HUKAET BOMPOC O KOMIIEHCAITUH 3a 3Ty padoty. B
MIEPBYIO OYEPEb CIIEIUATHICT 3apabaThIBACT IEHBI'M HA TOM YTO C KaXKIOH CIIEIKH KOTOPYIO OH
OCYIIECTBIISIET OH 3a0upaeT ce0e HECKOIBKO IEeHTOB - Spread. Korma Takux c1eJI0K MUJUTUOHBI,
TO K KOHILY JIHSI COOMpaeTcs 3HaYuTeNbHas cymma. PaccMoTpuM Ha mpuMepe u3 0ObIICHHOH
JKM3HU.

BbI X0THTE KyNUThH KUJIOTpaMM SI0JIOK U OTIIPaBIIsSIETeCh Ha OBOIIHON pbIHOK. Ha pbiHKE ecTh
Ipo/IaBel] KOTOPBIN MpeiaraeT npoaaTh KMorpamm 010k 3a 5 gomnapos. Ho Bl He xoTuTe
IIaTUTH OOJIbIIE YeThIpeX. Brl 1 mpoaaBel] MokeTe Tak HUKOT'/1a M He TOTOBOPUTHCS. Bl
OCTaHEeTEeCh MPHU CBOMX JCHBIaX, a OH MPH ero s010kax. Terneps BBEJAEM B HaIlly CUTYaIIUIO
crenuanucta. [1o 3akoHaM OBOIIHOIO PBIHKA HUKTO KPOME HErO HE UMEET IIpaBa TOProBaTh
si0JIOKaMH Ha 3TOM PBIHKE. BBI 1 MIpoaBer NpuxoInuTe K CHEIHATUCTY U COOOIIAeTe eMy O
CBOEM KEJIAHUM KYIIUTh U IPOJATh COOTBETCTBEHHO. OH rOBOPHUT - caMasl Jydlias eHa 3a
KOTOpYI0 Bbl MOkeTe KynuTh 310 4,75, a MakcuManbHas 1eHa i npogaxu 4,25. Eciu Bel 00a
COTJIAIIAETECH, CIICIIUAIMCT MOKYIaeT S0J0KH y MpoaaBIa mo 4,25 u TyT ke npojaeT ux Bam mo
4,75. Spread, B HameM cirydae 3To 50 IIEHTOB, OH KJIaJeT ce0e B KapMaH.

Kpome 31010, MBI y’kK€ TOBOPHIIH, YTO CIIELUAIUCT YacTO BBICTYHAET B POJIM OOBIKHOBEHHOTO
Tpeiaepa, OH TOPTyeT CBOMMHU COOCTBEHHBIMH JIeHbIaMH. [10CKOIBKY OH 00saaeT Hanbosee
NOJTHOM MH(OpMaIMel o MpoAaBLIax U MOKyNaTes X B CBOSH aKIMM, OH MHOTIa UMEET
BO3MOXKHOCTh 3apa00TaTh Xopoliue 1eHbru. PaccMoTpuM Ha npuMepe.

JlommycTiM B aKIMK MPOU30LIEN BpEMEHHBIN ArcOanaHc MeX Ay MOKYMaTEeIsIMA U TPOJaBLaMHU.
ITosiBritock ouens MHOro Market opepoB Ha POAAKY KOTOPBIE CIIEUATUCT HE MOXKET
BBITIOJIHUTH 3a cUeT cymiecTByomux Limit opaepos nokynarenei. llena akiuu uaer BHu3. B
3TOH CUTYaIUH CIIEIUATUCT 0053aH ee MOKYNaTh YTOOBI MPEAOTBPATHTD CIUIIKOM PE3KOE
najsenre. OH MOKYIaeT HECKOJBKO ThICSY akiuil Ha 10 eHToB HUXke, MOTOM Ha 20 IIEHTOB
HUXKe, 1oToM Ha 30 u Tak fganee. B n1aHHbBII MOMEHT OH TEpSAET ACHBIU Ha CBOEH MO3ULIUH.
Hakonen cienmanuct nomyvaet 6onbinoii Market Sell opaep koTopsrii, kKak OH Tpeoiaraer,
Oyzer nocneqHuM. B a3Tom ciaydae on moxeT onmycTuTh Bid Ha 50 11eHTOB Miu naxe gosap, u
MmokaszaTh Ha KoTupoBke BenuuuHy Bid - 1 (100 akuwmit). Takum o0pa3om CHeruaIncT coooIaeTt
PBIHKY YTO y HETO €cTh OOJIBIION MpoJjaBell U HEeT J0CTaTOYHOro Koumdectsa Limit opaepos Ha
MOKYIIKY B Tipeaenax Spread KoTopelil oH mokaszai. Takas cutyanus Ha3zbiBaetcs Spread down.
Criermmanuct Kak Obl IPUTTIAIIACT MOKYIaTeNeil moMo4yb eMy BhIMOIHUTE 3T0 Market Sell



opIep, ¥ mpeJiaraeT O4eHb XOPOIyIo 1eHy. B 3To ciydae 00bIdHO MOSBISAIOTCS HOBBIE Limit
opzaepa Ha mokynkKy. CIenuaiucT BHIMOTHIET BeCh 3aKa3 MPoAaBIia 0 0OYeHb HU3KOH 1eHe (3T0
He oOs3aTenpHO Oyzer nena Bid Ha 100 akmuii KOTOPBIM OH TTOKa3biBauT). YacTh 3aKasza oH
BBITIOJIHHJII 34 CYUCT HOBBIX HOKyHaTeHGfI, a 9aCTb KYHI/IJ'I caM. ECHI/I OH OKa3z3aJiCia HpaB B CBOUX
pacdeTax, ¥ 3TO IEUCTBUTEIILHO OBLI TTOCICTHUN OOJBIITON 3aKa3 MPO/IaBIa, TO IIEHA aKIUN
HAQYHECT IIOAbIMATHCSI. CHGL[I/Ia.HI/ICT Tenepb CMOXET HpO,Z[aTb HUX 10 IE€HC HAMHOI'O BBIIIIC YEM OH
MOKYyTIaI.

Kaxk BreI BuguTe, ¥ B IEPBOM M BO BTOPOM CIy4ae CIEHHAIMCT UCIIOIb30Bal Spread miis
NOJy4eHUs TPUOBUIH. 3alIOMHUTE 3TO.

Spread - znaenoe opyscue cneyuanucma.

Heckonbko cnoB B 3akintoueHue 3toro pasaena. Crnennanuct NYSE BBINIOTHSAET OYEHD TSKEITYIO
paboty. O6beM TOProBiIx BO MHOTHX AKX UCUUCIIAETCS MUIIMOHAMU B JieHb. Ho oH Takoi
e 4yenoBek Kak ¥ Bel. Ciryyaercs 4To OH Jies1aeT OMMUOKY WK HE YCIIEBaeT BOBPEMSI BBIITOIHSATD
Opzepa Korja B akIIMM HNOsABISETCs OO0NbIION PoiaBel] Uil MOoKynaTelb. Ero ommoku cTtoar
HaM TpeiaepaM JEHET, U 3/1eCh HUUETO Helb3s M0J1eNaTh. DTO HOPMAJIbHBIN 3JIEMEHT PUCKa
Hauero jiena. [Toaromy riryno oOmxarTbesl Ha CHEMAINCTa €CJIU OH BBIIOJIHWI Bamr opzep mo
IUIOXOM LieHe, elre OoJiee TIyNo pacCcTpauBaThCs MO 3TOMY MOBOAY. Baie ncnopuennoe
HACTPOEHUE K KOHILy IHA OyzaeT Bam crouts ropasno 6osblie AeHer 4eM oJiHa MI0X0
BBITIOJIHEHHAS cAesKa. Mbl HabII0AaIi MHOTO pa3 MOSBJICHUE TaKOTo "CHHIpOMa
MpecaeI0OBaHMs CIEHHAIMCTOM" Y HAYMHAIOMIUX TpeiaepoB. OH 0YeHb MEIIAeT
CKOHIIEHTpUpOBaThCs Ha Topro.ie. [Toctapaiitech ero n3dexars. [l Hayana OyaeT HEmIo0Xo
ecyr Bbl 3an10MHMTE [1Ba IPOCTHIX ITPaBUIIA:

Ilpasuno 1. Cneyuanucm ecezoa npae
Ilpasuno 2. Echu cneyuanucm ne npae cmompu Ilpasuno 1

Eme onuH coBeT 1 HAYMHAIOLIUX TpeiaepoB. Hukorna He TOpryire NpoTUB CIIELUAINCTA.
briBaroT s3KkcTpEeMalibHBIE THU, KOT/Ia CIEHUAIUCT TepsieT AeHbru. Ho Takux aHEl kpaiftHe mMajo.
B GonpmmHCTBE Ke JHEH, CIeNUaINCT 3TO CaMblil cepbe3HBIN UTPOK B cBOei akiuu. [loaTomy,
€CJIM OH TOKYyIaeT, Bol Toxke nomkHbI mokynath. Eciu oH npogaet, Bol Toxke npoaasaiite. Yepes
HEKOTOpoe BpeMs Bl HayuuTech BUAETH €ro paboTy U yraapiBaTh ero Hamepenus. Eciau Bl
OyzeTe TOproBaTh BMECTE CO clieuanucTom, Bol Beerna Oyzere nenath JeHbI'M HA PhIHKE
aKLUH.



