ToproBeble cTpaTteruu

BHYTPMAHEBHOI TPeH/IUHT:
3aHMMaeM NPUObINIbHbIE NO3ULMMK

NMMHOCW YUHTEP

o]l TepMUHAMU BHYTPUIHEBHON Tpeiiiep U «ckaiab-  Level II, To BBI cMOsKeTe JTydIile HPOrHO3UPOBATH IIEHOBYIO TUHAMHU-
II€p» 9aCTO IIOHUMAETCA OOTHO U TO JK€, HO Ha CaMOM Ky 1 «OTJIaBJINBAaTh» BHYTPUITHEBHBIC NBYDKEHUA II€HBI.
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Bbifop akumii

Ilepen TeM Kak HadyaTh TOProBaTh KaKyo-In60 6ymary, HeoOXoIu-
MO IpPHHATh BO BHHMaHHE HeCKOJIbKO (aKTOpoB. Bo-mepBBIX,
YPOBeHb aKTHBHOCTHU YYaCTHHKOB OIIpeJieJIsieT CKOPOCTh UCIIOTHe-
HUS COEJIKU U BEPOSITHOCTb TOTO, UTO OHa OyJleT COBepIleHa He-
MenyieHHO. ClIeIKH 110 aKIUSM, 110 KOTOPBIM IPOXOAAT OOJIbIINe
006beMbI, 0OBITHO HUCHOHSIOTCS OBICTpPee, HeXKeH CHEIKU IO Me-
Hee JINKBUIHBIM OyMaram.

Han6onee KoMpOPTHO TOProBaTh aKIUSMHE, CPEIHUI THEBHOM
00beM II0 KOTOPBIM IIpeBbIIaeT 500 ThIC. MIT.

Ecin Tpeiinep skeaeT OTKPBITH IIMHHYIO IO3UIUIO, TO CIEIyeT
BBIOMpATh Te OyMaru, KOTOpPbIe CETrOfHs TOPIYIOTCS BBIIIE BUe-
PAIITHEeT0 3aKPBITHS, TaK KaK 9TO SIBJISIETCS CBUIETEIbCTBOM CHUIBI
nokynareseit. O6paTHOe CIIpaBe/IIMBO, €CIH Tpeiiep COOMpaeTcst
urpaTh BHH3. Taxoke Ba)XKHBIM KpHUTepHeM OT6Opa SBIJISETCS
CIIpefl — OH ITOKa3bIBaeT, HACKOJIBKO TPYIHO PabOTaTh C TOM MK
“HOM OyMmaroil. B cBsI3M ¢ TeM, 4YTO BHYTPUAHEBHOU Tpeizep
0OBITHO OTKPBIBACT [UINHHYIO IIO3UIIHIO, OTBEYast Ha YbIO-TO IIeHY
IIpefIOKeHNUsT, GOJIBIIION CIIpey] 03HaYaeT OO0JIbIION pucK. Tpeiize-
paM, KOTOpbIe He CKJIOHHBI CIMIIKOM pPUCKOBaTb, MOKHO PEKO-
MEHJIOBaTb pabOTaTh C AKIISMU, KOTOPbIE TOPIYIOTCS CO CIIPEIoM
B 5-10 1eHTOB WIN HIKe, u3berast 6ymar, Cripesi o KOTOPbIM CO-
CTaBJIsIeT MOPSIIKA 25 IIEHTOB.

B TpeguHre HUKTO HUYEro He
rapaHTUpyeT, B HEM HeT

HU abCONIOTHBLIX UCTUH,

HU YHUBepCaNnbHbIX (hopmyI.
JTro6boK, KTO yTBEpXAaeT MHoe,
NbITAaeTcsl YTO-TO BaM npoparh.

Ecyn akius pacreT, BpSA JIX KTO-TO OTBETHUT Ha BaIlly IIeHY I10-
KYTIKH, TaK 9TO IpueTcs 6paTh 1o npopake. M eciu cpenka oka-
JKETCs OIINOO0YHOM, 06BITHO HUKTO He OTBETHUT TeIleph y’Ke Ha Ba-
Iy HeHy IPOJasKH, TaK YTO IPUMETCS OTAABATH II0 IIeHe IOKYIIKH,
TepsisI CIIpeq.

BaskabIM (paKTOpOM, BIHSIONINM Ha PUCK M Ka9eCTBO UCIIOTHE-
HUS, SBJIAeTCS ITyOHMHA KOTHPOBOK ITOKYNIKHM Ha 3KpaHe Nasdaq
Level IT (puc. 1). Ilpu noxynke 6ymaru GUABI TOJDKHBI OBITH
«CHJIBHBIMI» (HECKOJIBKO MapKeT-MelikepoB 1 ECN Ha ogHOM 11e-
HOBOM YPOBHE) M «KpeIKUMI» (He 6ojbire 5-10 1IeHTOB MEXLy
YPOBHSIMH ITOKYIIKH).

Ilepen OTKpBITHEM IPOCMOTPUTE KOTUPOBKH, obparas ocoboe
BHIMaHHe Ha Te 6yMaru, KOTOPBEIMHU BB XOPOIIIO TOPTOBAJIH B IIPO-
nuIoM (YBepeHHOCTh OUeHb BaXKHA) MJIM KOTODBIE IIOKa3ald BYepa
CIIBHOE 3aKpBITHe. TakoKe yelnTe BHIMAaHHe CBOUM JIIOOUMBIM 6y~
MaraM H TeM, KOTOpbIe BaM PeKOMEHMIYIOT KOJUIETH, — eCJIH BBI pa-
60TaeTe COBMECTHO C JPYTUMHE IPodecCHOHATIBHBIMU TpeHIepaMu.
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Bbi6bop akuumu ans
BHYTPUAHEBHOW TOProBnun

. TopryiiTe TOJIHKO JUKBUAHbIE aKIUU (THEBHOM 06beM
TOJDKEH MpeBbIath 500 ThIC. IIT.).

2. Bei6upaiite Te 6yMaru, KOTOpbIe CETO/IHS TOPTYIOTCS BBI-
1IIe BYEPAIIHEro 3aKphITHS (IPH OTKPHITHH IJINHHBIX 10~
3UIIMI), TaK KaK 9TO ABJISETCI CBUIETEILCTBOM CHUJIBI I10O-
kymareseii. O6paTHOe CIpaBefINBO IPU OTKPHITHH KO-
POTKUX ITO3UIIHIL.

. Tpetinepam, KOTOpBIe He CKJIOHHBI CJIUIIIKOM PHUCKOBATh,
cienyeT paboTaTh C aKIMSIMHE, CIIPEN 110 KOTOPBIM He IIpe-
BbIIaeT 5—10 1eHTOB.

. IIpy OTKPBITHY [UIMHHBIX IIO3UIIUI OUIbI Ha 9KpaHe Nas-
daq Level II noyoKHBI OBITH «CHIBHBIME» (TO €CTh Ha Ofi-
HOM II€HOBOM YpPOBHE JOJDKHO CTOSITh HECKOJIBKO Map-
keT-MerikepoB u ECN).

IIpucBoiiTe 9TUM 6yMaraM Kakoi-HHOYIb CBOI THKEP, YTOOBI 32
HUMH OBLJIO Jlerde CJIefUTh B TedeHHe mHA. Kpome Toro, mmeer
CMBICTT UCIIONIB30BaTh Tpu dKpaHa Nasdaq Level II. Onun MokHO
HCIIOIB30BATh JUIS TOPTOBJIH, a IPU IOMOIIY OCTAIbHBIX — CJIe-
IOWTH 33 IPYTUMH aKIHASIMH.

HesaBHCHMO OT TOTO, KaK XOPOIIIO BHI 3HAETE «IIOBAJKH» HIIH
«IIPUBBIYKH» TOH IV MHOH aKIUH, OCHOBHOe BHUMAHHe CIIefyeT
YIeJIATh TOMY, 9TO IIPOUCXONUT C HeH B NAHHBIM MOMeEHT. JleiicT-
BUsI MapKeT-MeliKepa He MeHee IIepeMeHIHBEI, YeM IyBCTBA MOJIO-
IOM IeBYIIKU: eCIM OH IIpofaBai OyMary IIATh MHHYT HasaJl, 9TO
He 3HA4MT, YTO OH IIPOJAET ee U cefdac. B TpeliquHre HUKTO HUYe-
TO He TapaHTHUPYET, B HeM HeT HU aOCONIIOTHBIX HCTUH, HU YHUBEP-
canbHbIX (popmyi. JIr060i1, KTO yTBEP)KIAeT MHOE, — IIBITACTCS
ITO-TO BaM IIPOJATh.

OnpenenAem UCTMHHbIE ABMXXEHNA PbIHKA

Ecnu mona6imonaTh HekoTopoe BpeMsi 3a 9kpanoM Nasdaq Level II,
CTaHOBHTCS SICHO, ITO IIePBOE BIIEYATIICHHE Ha PIHKE JaCcTO ObIBa-
er obmaHunBO. Hampumep, ZOCTATOYHO YacTO MapKeT-MeIKephl
IIBITAIOTCSI BBECTH OCTAIBHBIX YYaCTHUKOB B 3a0ITy)KIEHHe, BbI-
CTaBJISAA IOKYNKY (4TOOBI IOATOJIKHYTh PHIHOK BBEpX), KOrha Ha
caMoM Jiele OHH COOMPAIOTCS IpofaTh. [loaToMy mpuBeeM He-
CKOJIBKO PEKOMEHMIALINII OTHOCHTEIBHO TOTO, KaK BBISIBUTh HACTO-
SIIUX UTPOKOB.

ITone3HO UMeTh KaKOM-In60 HHCTPYMEHT, KOTOPBI OyIeT mpe-
IOCTaBIATh MH(GOPMALIUIO O TOM, KTO U3 yIaCTHUKOB JOJIbIIIE BCe-
TO «CHIHUT» Ha JIYYIIel IeHe IOKYIKH/IPOJaKi U IMIPOBOIUT Ca-
Mble Gospliie 0ObeMbl IO 3TOM IieHe. [locMoTpHTe, He Ipeno-
CTaBISIET JIM TaKyl0 BO3MOJKHOCTH Ballla TOProBas IaTdopma
(st ucrmonb3yto mporpammy Blackwood Trading, B koTopyio BcTpo-
eHa mauHas QyHKIWs, HasbiBaeMas <hammer» — moioTok). Ecin
JKe BBl — KPYIIHBIII TPEifiep, TO BBISBUTh HACTOSIIINX UTPOKOB BbI
MO’KeTe IIpU ITOMOIINYU TaK Ha3bIBaeMOTO «IpedepeHCHHTa» (pre-



Puc. 2.

Mpumep coenku

Cyas no [evicTBUSIM MapKeT-MeikepoB, GOMbIIMHCTBO UX PELLUMIO ChirpaThb

ferencing, 9To 03Havaer «mpexmodTeHUe»). Cyii-
HOCTB 9TOTO IIPOIecca 3aKII0YAETCSI B TOM, UTO BBI
IIOChUIaeTe 3asBKU KOHKPETHBIM MapKeT-MelKepam
7 CMOTpPHTe, KTO U3 HUX Ha HHUX OTBedaeT. Te mMap-
KeT-MeHKepbl, KOTOPbIe IIPOJIAIOT 60JIbIIINe 0OBEMBI,
1 SIBISIIOTCS KIIIOYEBBIMU HTPOKAMU.

AKTHBHBIX HI'POKOB MOKHO BBISBHUTBH, OTBETHUB
Ha CJelyloIlye BOIPOCH. KTo M3 HHX IPOBORMT
CHeNIKy ToiubpKo Ha 1 jtoT m yxomut? Ecmm Mapker-
MeliKep HCIIOTHSeT HalpaBJIeHHYI0 eMy Ipede-
PeHC-3asBKy, KaK OBICTPO OH 3TO Henaet? YTo meia-
eT MapKeT-MeHKep Iocyie ucronHeHns 3asBku? OH
oCTaeTcsl Ha TOM >Ke IleHe M UCIIONHSeT Apyrue 3a-
SIBKH MJIM IIepPefIBUTAET I[eHy, U eCJIH IIepeJIBUTaeT,
TO HacKobKo? CTOUT JIM MapKeT-MeHKep MOCIe0-
BaTeJIbHO Ha KaKOM-TO OMHOM CTOPOHE PhIHKA WA
BCe BpeMsI BBICTABJIIeT KOTHPOBKH TO Ha IOKYIIKY,
TO Ha IMPOJAXKY?

CrenyeT NMOMHUTB, 4TO IIpedepeHCHHIOM MOTYT
BOCIIOJIB30BATHCS JAJIEKO He BCe TPelfiepsl U3-3a CO-
ITYTCTBYIOLIUX €My U3JIepKeK.

Mpumep caenku
25 anpesst Nvidia (NVDA) Bo BpeMsi TOProB 10 OT-
KPBITHSI OCHOBHOTO PBIHKA BBIPOCIa 6oJIee, 4eM Ha

g433=

H!—.

SEEEEREE

¥

=
=

BBEPX, M03TOMY Mbl BCTa/M NEPBLIMU Ha MOKYIKY (ro 77.17), 4Tob6kl ycneTsb
cxBatuTe Bymary v rogToNKHYTb PbIHOK BBEPX.
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1 pmonnap mO CPaBHEHHMIO C 3aKPBITHEM IIPeIbIy-
mero gHSA. DTa Gymara TakKe HEIUIOXO TOPTroBa-
JIach U BO BpeMsI IIpeIbIAyInell CeCCHU, U KOTa Ha
CJIefyIOIINI NeHb OCTaJbHON PBIHOK OTKPBUICS BHH3, CHJIA
NVDA najna moHSTH, YTO 3a 3TOM OYMaroi ©MeeT CMBICI ITOCIIe-
OWUTh IOBHUMATEJIbHEH.

Ha orkpsitun NVDA nopHsinack 1o orMeTku 79.05 (Ha 2.51 BbI-
IIle TIpeBIAYIIero 3aKpEITHS) Iepe] TeM, KaK HadaTh IafleHue, KO-
TOpOe IPONOJUKAJIOCh B TeUeHHe Bcero AHA. Dymara, Kak U Bech
PBIHOK, ITOTIaJIa B HUCXOMSAIIMI TPeH], KOTOPBHIi, IIpaBMa, ObUI He
O4YeHb CIUIbHBIM — HU OIVH U3 MapKeT-MeHKepoB He cOpachIBaJl
KpYIHBIe 060beMEI IT0 3ToM akuy. Hucxopsiee [BIsKeHIE 00bsIC-
HSeTCSs, VIABHBIM 0OpasoM, mpopakamu u3 ECN u o61muM Ha-
IIpaBJIeHUEM [BIDKEHHUS PBIHKA.

Ecnu BarsHyTh Ha 9kpaH Nasdaq Level II mo cocrosiHuio Ha
9:38, TO HETPYNHO YBHUIETh, YTO HECKOJBKO MapKeT-MeUKepOB
BCTaJIM Ha MOKYTIKY 110 77 (puc. 2).

Kpome Morgan Stanley (MSCO) u Bank of America (MONT),
TIOZIIeP>KKY PBIHKY obecneunsany u ECN, BKIIO9as KpymHYIO 3a-
aBKy Island Ha 4 TbIc. 6ymar. Tak kak Island BbicTaBHI «CKPBITYIO

WctouHuk: Blackwood Trading.

3asBKy» (hidden order), roBopsiiiyio o TOM, 9TO 107 OTMETKOM 77
MOTYT CTOSITh €Ille 3asIBKHU Ha IOKYIIKY, He IOKa3aHHbIe Ha 9KPaHe,
TO IAHHAsI KPYIIHAsI 3asIBKa MOJKET O3HAYATh, ITO €CTh TPEHIepsl,
KOTOpPbIE XOTAT IPOAEMOHCTPUPOBaTh crry. ONHAKO B TaHHOM
Cilydae ypOBEHb HOIIEPKKH He ObLI IPOTECTHPOBAH.

Prudential (PRUS) «cupmen» Ha IOKyIIKe, HaduHas ¢ 78, me-
PHOAMYECKH IOKyIass OymMary M OIyCKasChb Ha YPOBEHb BHHS.
B 6onpuInHCTBe CIIy9aeB padyMHO CIIeIOBATh 32 TOMHHUPYIO-
IUMH MapKeT-Melikepamu, TakuMmu kak Merrill Lynch (MLCO),
First Boston (FBCO) uinu MSCO, Ho mocie Toro, kak PRUS omy-
CTHJI CBOIO IOKYIIKY 10 77.12 ¥ KynuJ o4eHb 60JbIIoi 00beM,
OH y’Ke He CTaJ OIyCKaThb cBoIt 6um. Ilocie 9TOrO MOKYIKYy Ha
TOM JXe ypoBHe (77.12) mocraBunu Instinet u Island u crano sic-
HO, 9TO PBHIHOK PasBOPAYUBAETCS U «OBIKI» HAOUPAIOT CHITY.

B cBs13u ¢ aTUM 6bUIA BBICTAaBJICHA IIOKYTIKA CBepXy (77.17) u ox-
HOBpeMeHHO mocpencrBoM SelectNet (crcrema agpecanuu 3asiBOK
Nasdaq) npenmnourenue 6p110 oTnaHo Robertson Stephens (RSSF)

HezaBncumo ot Toro, Kak XOpOoWo Bbl 3HaeTe «rnoBagkn» U «Mnpu-

BbIYKN» TOW UM MHOW akUMK, OCHOBHOE BHMMAaHWE CriegyeT yoensTb

TOMY, YTO MPOUCXOOUT C HEW B AA@HHbLIN MOMEHT. [1encTensa mapkert-

MeVlKepa HE MeHee rnepemMeH4YnBbl, 4Hem 4yBCTBa MOMnoOoW OeBYyLWKW.
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u Knight Trading (NITE), xotopsie omyc-
THAJIA CBOU Ipojaxku 1o 77.14. Ilpuaunoi
IJIg KPOCC-PBIHKA, TO €CTh BBICTABJIEHUS
IIOKYIIKH IIO I[eHEe BBIIle TeKyIIero Ipe-
JIO>KEHUS], SIBIJIOCH KeJIAHUE BO 9TO OBI TO
HU CTaJI0 KYIHUTb aKIUIO U 3a0[JHO CO3/1aTh
BII€YaTJIEHHE arpecCMBHOMN IOKYNKH. Pa-
6otas ¢ Takoit 6ymaroii, kak NVDA, Heo6-
XOIMMO BeCTH ce0sl JOCTaTOYHO arpecCHB-
HO, TaK KaK OHa TOPTYeTCsl He TaK aKTUBHO,
KaK HEKOTOPBIE JIPyTHe.

3asBka 6puta ucrionsena NITE o 77.14
1 YaCTUIHO UCIIOJHEHA II0 BBICTABJIEHHOMN
HaMH ILieHe MOKynku (77.17). [Ipyrue map-
KeT-MeMKepPbl TaKKe BCTAJU B MOKYIKY, 1
6un NVDA nopckouwt o 77.25. Ha ypos-
HsIX 77.51 1 77.53 6BLIO 3aMEYEHO HEKOTO-
poe conporuBieHne (06pasoBaHHOE Tpeii-
nepamu u3 ECN), Tak uro 6ymara 6bLia
npopasa 1o 77.50.

YacTo 6BIBaeT MOJIE3HO IOCMOTPETh Ha
TO, YTO IIPOUCXOMUT C aKI[He ITOCTIe TOTO,
KaK BBl 3aKpbUIM IO3MIHUIO. B maHHOM
crygae PRUS He ypepskanm mokymnky Ha

ypoBHe 77.25 IOJ, HallOpOM MacCHPOBaH-
HBIX Ipopax, npumenmux n3 ECN. Ak-
Ly IoIajga B HUCXONAIIUH TPeH; B IO~
DOOGHOM CUTYyaIlMU JIydIlle BCErO IOMO0-
JKIaTh, Moka ToT ke PRUS mmm gpyroit
MapKeT-MelKep CHOBa He IOJacT IOBOJ,
IJISL OKYTIKH OyMaru.

Bbixon U3 nnoxoii caenku

A 4T0, ecyu Bce MOH/ET He Tak riagko? Ha-
IIpUMeP, KaK CJIefOBAJIO ObI IIOCTYIIUTh, €C-
i 6Bl OT OyMaru He yAaIOCh U30aBUTHCS
110 77.50? EcTh HECKOJIBKO BapHaHTOB JIEH-
crBuit. Heo6X0nMMO yMeTh JOCTaTOYHO
6BICTPO KaTh Ha KJIABHUINK KJIaBHATYPBI,
9TOOBI BOBpeMsI BBECTH HY>KHBIE 3asIBKU —
IO TOro, KaK PHIHOK pa3BepHeTcs. Jobas
3amepKKa MOXeT OOOMTHCH JOCTaTOYHO
moporo. Heymenue To4HO, 6e3 OIeyarox,
HaOUpaTh TEKCT Ha KJIABHATYPE MOXET Ka-
3aThCsl Tpeunepy npobaeMoil BTOPOCTe-
IIEHHOTO 3HAYeHUs, 0 KpaiiHe:d Mepe, [0
TeX IOp, IIOKa MHOM pa3 Takas omuOKa He
BJIETHT THICSTI B IECATH IOJUIAPOB.
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Hrak, BO-IIEePBbIX, MOXKHO IOHUSUTH
CBOIO NIPOZIaKy U IOCMOTPETh — OBITh
MOJKET, Y BaC BO3bMYT. Eciim 6B MBI Tak
IIOCTYNMIN, a OymMary y Hac He 3abpaiw,
TO MBI MOTJIH OBI ITOCIATh IIPUBHJIETAPO-
BAaHHYIO 3asBKy 10 77.25 Ha ampec PRUS.
Tak kak OH paHbIIe Opajl TOCTATOYHO
6oibIre 00bEeMBI 110 3TOM IleHe, TO, BO3-
MO>KHO, €CJIU ObI MBI IEMICTBOBAIM JOCTA~
TOYHO OBICTPO, 3abpan 6b1 u y Hac. Ecin
6BI ¥ 9TO HE IIOMOIJIO, TO B CIIy4Yae pa3Bo-
poTa phIHKA IPOTUB HAC MBI ObLIU GBI
CIIaceHbl MOAIEP>KKOM, HaXOMsAIIeNcsa Ha
77 (TakuM 06pas3oM, IOCKOJIbKY ITO3HITHS
6bpuTa OTKpBITA O 77.14, MBI pUCKOBaIH
14 meHTamMu ¥ UMeNIU BO3MOXXHOCTb 3apa-
6otath 36). Eciu GBI MBI BCe-Taku yMY/i-
PUJINCh INPONYCTHTh U TONJEPKKY Ha
YpoBHe 77, TO Y Hac OCTanoCh OBl Ba IIy-
TH: (PUKCHPOBATH YOBITOK HJIN MOJHTHCS
0 TOM, 4TO PbIHOK pa3BepHeTCs. B mo6om
cirydae, cuenka 6puia 651 mpourpasa. O



