Good thing? didn't wait!

The trend i'ar2 halding - I'll
buy at the mext
consolidation

Camn! | rﬁissm the
consclidation, but if | wait
any longer, | won't profit from
the trend. LET'S BUY!

Ah, the FII'iEE..! is going up.
let's watch the market

Ok, let's wail for it to recover -
othemnwise this will have to be a
really loooooong-term investment.

What are the gl‘:]G doing about
this?I A

6
Brilliant! At this price, let's

5

'l use this correction
increase my position...

Cirat! 'l I:ru';!l% again. It's
cheaper than last time
anyhow,

double it
This is it!1lq<new thig
7 was going to hapgn

Enough! I'm gglling out! And
staying out.

Cuch. As soon as it all along! 17
goes back up, I'm More crazies who are
selling out! going o gel taken lo
| don't believe it! It's down the cleaners!
to 8 1/4! It's hit its absolute
bottom! What tr;IsEhsll?‘??
13
It's going to 15
tank again You what???
anyway.
Told you so.

Good tl:lllﬁg I 50ld
everything!
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Isotrines kainos modifikavimas

Nike, Inc. (NKE) Adjusted
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FiuCeriy kontrakty skirtumai

The difference between the September and December E-mini S&P 500 contracts was
11.60 points on rollover day. To use these data in trading system software, we must
account for this gap.

12302.5125

1298.8750

September 2010 E-mini S&P 500
. - 1317.0625
+ - 1313.4260
* - 1309.7876
* + L 1306.1500

YL LARRY

December 2010 E-mini S&P 500 !

*'l'
1
T LAY

T T T T T T T T T T T T

/28 B/29 8/30 B/31 9/01 /05 9/06 9/07 9/08 911 912 9/13 9714

1205.2375

1328.2500
13246000
1320.9500
1317.3000
1313.6500
1310.0000

r~ 117 17T 7T 7T T°T1

1306.3500

Source: TradersStudio



Kodél prekiauja

Valstybé — reguliuoja ekonomika
Siekia pelno

Siekia apsidrausti

Siekia perstumti pinigus j ateiti

Siekia pasiskolinti pinigy dabar
Nori smagiai praleisti laikg ©
Turi per daug pinigy



Apsidraudéjai (Hedgers)

* en.wikipedia.org/wiki/Hedge finance
* www.investopedia.com/terms/h/hedge.asp



Apsidraudéjai (Hedgers)

Investicija apsauganti nuo praradimo
Naudoja tiek opcionus, tiek ateities sandorius

Siekia apsidrausti nuo produkty ar zaliavy kainy
svyravimo

Kas jie?

— Zemeés ukis

— Metalo pramoné
— Transportas

— Finansai

— Ir kt.



PVZ.:

%% pradedam

p = 285.97; % AAPL kaina

is 1000000; % investuojama suma

shares = floor(is / p / 100)*100; % 3400

(o)

suma = shares * p; % 972298

%% apsidraudziam

p2 1150.75; % ESZ10 kaina

big point value = 50;

nominal value = p2 * big point value; % 57537.5
contract count = floor(suma / nominal value); %16

% buy 3400 AAPL and short 16 ESZ10






Fondai

* |nvestuoja klienty pinigus
— Pasyvus
— Aktyvus

* Hedge fondai

— Siekia pelno visomis rinkos sglygomis
— Daznai taiko spekuliatyvines strategijas



Investicinés kompanijos

* Prop trading (angl.)

* Tas pats kas ir fondas, bet investuoja savo
kapitala

* Dazniausiai siekia absoliutaus pelno bet
kokiomis rinkos sglygomis




Rinkos kuréjai

Kartais yra specialiai skirti rinkai kurti
Generuoja pelnga is labai mazy rinkos judesiy
Perstumia rinkos likviduma is vieno laiko j kitg
Didina rinkos likviduma



el b7 eo. U 171 171 1.U05

1D Price | Size Time 1D Price | Size Time
SBSH 87.55 29 10:23:14 AM | NSDQ &7.56 20 10:23:16 AM
NSDQ 87.55 B 10:23:12 AM | LEHM 87.559 1 10:18:05 AM
ETRD &752 10 10:22-58 AM

UBSS 8737 & 10:17:33AM) UBSS 87.75 1 10:22:23 AM
COWN 87.85 1 10:04:55 AM
ETRD Goall 9 9:38:14 AM
FPERT #8810 20 10:11:46 AM

AUTO 8733 4 1003 AM
BOFA 8730 1 10:07:00 A4
TMER 8726 18 T0:13:12A

PRCAET 15mrt AnB AL AT e, gt cvnsti, g s i 00

"OPCO 83.20 1 9:31:03 AM
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Rinkos kuréjai

Investor 1 wants to buy

MM sells to investor
Investor 3 wants to sell

MM buys from investor

bid/ask
spread



S&P MidCap 400

[

”‘J h




lnvestuotojal

* |[nvestavimas - tai pinigy perstumimas laike
— IS dabarties j ateitj

* |nvestuoja dazniausiai ilgesniam laikui

* Daug pensijiniy ir kitokiy fondy uzsiima tokia
veikla



Spekuliantai

* Prekiauja siekdami pelno — uzdirbti
* Tikslas ne perstumti pinigus j ateitj

* Dazniausiai naudoja trumpesnio laiko
Investavimo strategijas



Draudimo bendroves

* |[nvestuoja daugiausiai pasyviai j:
— Akcijas
— Obligacijas
— Fondus
— Nekilnojama turtg
— Brangius metalus ir monetas



Investuotojy skirstymas

* Instituciniai
— Bankai, draudimo bendroves, fondai
— Investuoja didelius pinigy kiekius
* Privatus
— Stambus investuotojai (High-net-worth individual)
— Seimy investicijos (Familiy offices)
— Smulkus investuotojai



Investavimo laiko tarpai

Auksto daznio (High frequency)
Trumpalaikiai (Short term)
Vidutinio (Mid term)

llgalaikiai (Long term )



Investavimo tipai

e Aktyvus ir pasyvus
* Tradicinis (savarankiskas) (aktyvus/pasyvus)
— Indéliai banke
— Brangieji metalai
— Investuoja j akcijas, obligacijas, indélius, indeksus
— Analitikas analizuoja ir investuoja j potencialg
* Alternatyvis (pasyvus/aktyvus)
— Nekilnojamas turtas
— Resursai (Futures, CFD) (auksas, nafta, grudai ir kt.)
— Algoritminis — mus labiausiai domina ©
— Meno kurinius
— Visa kita



Palyginamasis indeksas

Lygina fondo rezultatus su indeksu

Jeigu fondas prekiauja akcijomis tai akcijy
indeksas

Jeigu fondas prekiauja obligacijomis tai
obligacijy indeksas

Pvz: S&P500 indeksas jeigu fondas prekiauja
JAV akcijomis

Pvz: Hedge fondai lygina save su LIBOR nes
turi generuoti pelng visom rinkos sglygom




Obligacijy fondai

* Fondai kurie investuoja j obligacijas
— Tiek valstybés tiek kompanijy

e Labai svarbus
obligacijy reitingai
* Reitinguoja:
— S&P

— Moodeys
— Fitch

Moody's S&P

Fitch

Meaning
Aaa AAA | AAA Prime
Aal AA+ AA+
Aaz2 AA AA High Grade
Investment| Aa3 AA- AA-
Grade Al A+ A+
A2 A A Upper Medium Grade
A3 A- A-
Baa1 BEB+ | BBB+
Baa2 BBB | BEB Lower Medium Grade
Baa3 BEB- | BBB-
Ba1 BB+ | BB+
Ba2 BB BB Non Investment Grade Speculative
Ba3 BB- BB-
B1 B+ B+
B2 B B Highly Speculative
Junk B3 B- B-
Caal | CCC+ | CCC+ Substantial Risks
Caa2 CCC | CCC Extremely Speculative
Caa3d | CCC- | CCC-
Ca CC CC+ In Default w/ Little Prospect for Recovery
C CC
CC- In Default
D D DDD




LoSéjai
Investuoja ar spekuliuoja neturédami
labai daug patirties

Blogai valdo pozicijos dydzius ir rizika
Psichologiskai nepasiruose prarasti

Daznai nezino, kad jie yra loséjai ©
NETAPKITE loséjais



Apgavystes

nsider trading
Front running

Pump and dump ir Short and distort
Gandy skleidimas
Rinkos manipuliavimas



Londono birzos 1814

Kalp matoma egzistuoja jau nuo seny

Uniformuotas vyras atvyko is Prancuzij

aiky

oS Ir

naskelbé kad Napoleonas buvo nuzuc
ous taika

Véliau dar keli atvyko ir patvirtino

ytas ir

Londono Birzos akcijos ir obligacijos pasoko

Pasirodo kazkas pries savaite nupirko 1,1M
akcijy ir jas pardavé kai buvo pakilimas.



from Beulah Hart <aureliacfreezea@4yong.com=
subject Dynamic Equity Report
to edassy@yahoo.fr

The perfect opportunity at the perfect time.

The Amergence Group (AMNG) is set for a big move. Last month they

announced the formation of its first subsidiary, PanPacific International.
PanPacific is focusing on what the WTO has said will soon become the world's
largest tourist destination, China.

Sym: AMNG
Current Value: 8.8135 (+5.47)
Target Value: 8.8625

From Marketwire

PanPacific International’'s travel solution provides each hotel with an interactive,
internet-managed, full-color kiosk that delivers a fast, convenient, and low-cost
way To provide guests with a free-access information gateway to hundreds of
commercial wvalues throughout the region.

PanPacific president, Jack Martin, has slated an initial rollout target of 188 units
during its first 9@ days in Shanghal -- home to over 358 qualified hotel-prospects.
Each machine is projected to generate $2,866 per month in advertiser revenue.

This is a commpany on the move with a solid product rolling out across Shanghai as
you read this. But that is only half the reason we are so excited. According to

buyins.net there has been a huge amount of shorting on this stock.

Once this one gets rolling it is going straight up! You heard it here first.



Atspausdinkit/atsiuskit kokj nors
brukalg (angl. spam) su sitlymu
pirkti vieng ar kitg akcijg —
paziurésime, kas su ja déjosi



Insider trading

VPK: Dastikas pasinaudojo vidine Lifosos
informacija

2008.02.27,

5:02 Atnaujinta 16:13

TOMAS MASIUKONIS Flike c0 | @+ /<0 4 PERSIUSK KOMENTARAI (13)

Vertybiniy popieriy komisija treciadienj AB "Lifosa" generaliniam direktoriui Jonui Dastikui skyre
3.000 Lt bauda uz pasinaudojima viesai neatskleista informacija. (nauja priespaskutiné pastraipa)

Susije rasiniai
» "Lifosos" akcijy kaina 2008 m.

» Juozaitio Zmonos ir dukros jmoné
nubausta §.000 Lt bauda

VPK: jtarimai dél Rymanto Juozaitio
nepasitvirtino

"Lifosa" kviefia akcininkus

LLifosos" vadovas nubaustas uz
naudojimasi vieSai neatskleista
informacija

"Lifosos" vadovas: pardaviau, nes
reikéjo pinigu

Naujienlaigkis

Darbo dienomis gaukite svarbiausiu naujieny

Komisijos teigimu, 2007 m. liepos 18 d. ir liepos 20 d. p. Dastikas
sudare sandorius dél 2.354 vienety jo vadovaujamos bendroves
akciju (sandoriy verté - 87.081 Lt). pasinaudodamas vieai
neatskleista informacija apie bendrovés 2007 m. | pusmetio
veiklos rezultatus.

Jie buvo paskelbti liepos 20 d. po prekybings sesijos.

Tuomet buvo pranesta, kad bendrove uzdirbo 49,210 min. Lt
grynojo pelno - per 4 kartus daugiau nei pirma 2006 m. pusmet].

Vertybiniy popieriy komisija primena, kad po liepos 20 d.
"Lifosos" akcijy kaina per tris dienas pakilo 36,2%, iki 50 Lt uZ
akcija ir toliau i3laiké augimo tendencija.

Tretiadienj Vilniaus vertybiniy popieriy birfoje "Lifosos" akcija

kaina 75,2 Lt, arba daugiau nei dvigubai brangiau, palyginti su
2007 m. liepos 20 d. buvusia kaina. Tokiu bddu tuomet jsigyty

akciju verté ifaugo iki 174.162 Lt.

Be to, p. Dastikui 2007 m. rugséejo 4 d. jau buvo paskirta
administracingé nuobauda (jspejimas) uz paveluotg pranesima
apie vadovo sandorj.
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Rinkos manipuliavimas

Paskirta piniginé bauda uz manipuliavima akcijy
kaina (16)

ELTA
2003 m. rugséjo 12 d. 00:03

Lietuvos kapitalo rinkos istorijoje pirma kartg fiziniam
asmeniui paskirta reali piniginé bauda uZ manipuliavima
akcijy kaina Nacionalinés vertybiniy popieriy birios
centrinéje rinkoje - 1 tikst. lity administraciné nuobauda
paskirta Laurynui Kasperaviciui uZ manipuliacijas "Triny&iu"
akcijomis.

Manipuliavimas kaina yra vienas i85 riméiausiy paZeidimy, galimy kapitalo rinkose. Tais
atvejais, kai manipuliavimas vertybiniy popieriy kaina sukelia didele turtine Zala, tai jau yra
nusikaltimas, uz kur gali bati baudZiama laisvés atémimu iki 3 mety.

Faktas, kad "Triny€iy" akcijy kaina buvo manipuliuojama, buvo uZfiksuotas atlikus
patikrinima.

Minétas 24 mety asmuo nubaustas uZ tai, jog. sudarinédamas sandorius birZos centrinéje
rinkoje, teiké pavedimus bei pirko po vieng akcija maksimaliai maZindamas pirkimo
pasidlymo kaing.

Dél jo atitinkamy pavedimy teikimo bei trijy sandoriy sudarymo perkant vienintele akcija,
kasdien buvo nustatomas maksimaliai maZesnis tos akeijos kursas - dél Siy trijy sandoriy
prekiaujamos akcijos kaina krito 28,08 proc.

Be to, L. Kasperavifius, pateikdamas pavedima parducti, o Sio neat3aukes, pateikdamas
pavedimg pirkti, sudaré sandor] pats su savimi ir akcijg nupirko 15 saves.
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Norvegu market manipulation

http://www.computerworlduk.com/news/security/3244186/norwegian-traders-convicted-for-outsmarting-us-stock-broker-algorithm/
Security

Home = Security > News

== F_!: A ‘. C5 =
=, 13+ - Norwegian traders
_T?!" “- '_ -

il -2 convicted for

_ R
T "___.____- —zanlial -_#t e .
,ﬁ)\T;! _w  Outsmarting US stock
. broker algorithm

The two traders were found guilty of market
manipulation

—

By Antony Savvas | Computerworld UK | Published
Two NMorwegian day traders who hoodwinked a trading system in the US
for their own financial gain, have been handed suspended prison

Also in this channel

sentences. © news
The Norwegian traders, Svend Egil Larsen and Peder Veiby, were © In Depth
handed suspended prison sentences and fines for market manipulation e How-Tos
after outsmarting the trading system of Timber Hill, which is a unit of
US-based Interactive Brokers. © Biogs

a Slideshows

The two men managed to work out how the computensed system would
react to certain trading patterns. This allowed them to influence the price

: . i 32
of low-volume stocks for their own gain. Related Articles


http://www.computerworlduk.com/news/security/3244186/norwegian-traders-convicted-for-outsmarting-us-stock-broker-algorithm/

Pardavejy skolon suspaudimas
(Short Squeeze)

19 amziuje buvo isleisti ateities sandoriai

Prekiautojai prishortino daug kukuruzy ateit. sand.
Kaikas supirko tikrus kukurtzus ir ateities sandorius.
Kai reikéjo pristatyti, nebuvo kur pirkti ir kainos iSaugo

Porsche ir VW (2008-10-28)

Porsche pranesé kad turi 74% VW akcijy, dar 20% turi
Saxony

Lieka 6 proc. akcijy prekyboje

Akcijos pasoko 100% tg dieng nes pasortine neturéjo is
ko nupirkti



Kaip vyksta prekyba

Telefonas
GUI (pvz TWS)

API (pvz TWS API)
FIX (fixprotocol.org)



To do this:
Connect to TWS

Call EClientSocket
method(s):

eConnect()

And receive TWS data

from EWrapper
method(s):

isConnected()

Disconnect from TWS

eDisconnect()

None

Get market data

reqMktData()

tickPrice()
tickSize()

tickOptionComputation()

tickGeneric()
tickString()
tickEFP()

Get market depth

reqMktDepth()

updateMktDepth()
updateMktDepthL2()

Get historical data

regHistoricalData()

historicalData()

Get real time bars

reqgRealTimeBars()

realtimeBar()

Subscribe to a market scanner

reqScannerSubscription()
regScannerParameters()

scannerData()

Get the current system time on
the server

reqCurrentTime()

currentTime()

Get pre-trade commissions and placeOrder() orderStatus()

margin information

Place an order placeOrder() orderStatus()

Exercise options exerciseOptions() None

Get contract details reqContractDetails() contractDetails()

Get a list of open orders reqOpenOrders() openOrder()

~orderStatus()

Get a list of all open orders regAllOpenOrders() | openOrder()
. orderStatus()

Automatically associate a new rquutoOpenOrde_;;gQ_' openOrder()

TWS with the client 7z ; orderStatus()

Get account values, portfolio,
and last update time information

regAcctU gd&tes 0O
=

2

o

updateAccountTime()
updateAccountValue()
updatePortfolio()

Get a list of the day’s execution
reports

/

‘reqExecutions()

execDetails()

Receive IB news bulletins

reqNewsBulletins()

updateNewsBulletin()

Get the version of TWS to Wﬁich
the application is connected

setServerLoglLevel()

None

Get a list of Financial Advisor regqManagedAccts() managedAccounts()
(FA) managed account codes

Get FA configuration information requestFA() receiveFA()

Modify FA configuration replaceFA() receiveFA()

information
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Tradestation WebAPI

HTTP Request

GET https://api.tradestation.com/v2/users/testuser/accounts HTTP/1.1
Authorization: token

Accept: application/json

Content-Type: application/x-www-form-urlencoded

Host: api.tradestation.com

HTTP Response

HTTP/1.1 200 OK

Cache-Control: private

Content-Length: 218

Content-Type: application/json; charset=utf-8
Server: Microsoft-IIS/7.5

X-AspNet-Version: 4.9.30319

X-Powered-By: ASP.NET

Date: Fri, 18 Mar 2011 18:21:45 GMT

[{
"Key": 987654,
"Mame”: "9876543 MyMName",
"Type": "C",
"TypeDescription”: "Cash"
B Al
"Key": 876543,
"Mame": "8765432 MyMName",
"Type": "M",
"TypeDescription”: "Margin”
b o
"Key": 765432,
"Mame”: "7654321 MyMame",
"Type": "F",
"TypeDescription”: "Futures"
1
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FIX (www.fixprotocol.org)

* Financial Information eXchange
e Skirtas sandoriams ir rinkos duomenims
e |laukas=reikSmeé formatas

8=FIX.4.2 | 9=178 | 35=8 | 49=PHLX | 56=PERS
| 52=20071123-05:30:00.000 |
11=ATOMNOCCC9990900 | 20=3 | 150=E |
39=F | 55=MSFT | 167=CS | 54=1 | 38=15 |
40=2 | 44=15 | 58=PHLX EQUITY TESTING |
59=0 | 47=C | 32=0 | 31=0 | 151=15 | 14=0 |
6=0 | 10=128 |

8=FIX.4.2|9=65|35=A| 49=SERVER | 56=CLIENT |34=177|52=20090107-18:15:16| 98=0|108=30] 10=062 |
0 +0 +5 + 10 + 10 + 7T+ 21 +5 + 7 + 0 = &5
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