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Profits always take care of themselves, but losses never do. The speculator has to insure himself against considerable losses by taking the first small loss. In doing so, he keeps his account in order so that at some future time when he has a constructive idea, he will be in a position to go into another deal taking on the same amount of stock as he had when he was wrong.

Jesse Livermore

There is no such thing as cannot in the market. Any stock can do anything.

Nicolas Darvas

The modern world, in fact, can be viewed as a prodigious conspiracy against mastery. We’re continually bombarded with promises of immediate gratification, instant success, and fast, temporary relief, all of which lead in exactly the wrong direction...the real juice...is to be found not nearly so much in the products of our efforts as in the process.

George Leonard







With love to my wife, Jo Ann, the best thing that ever happened to me (I know because she tells me so, and she has never been wrong)

—Jack

To my parents, Jeff and Susan, for their persistent support and counsel throughout the years

—George






PREFACE BY JACK D. SCHWAGER
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I NEVER intended to write this book, and its mere existence is a matter of pure chance—a consequence of the co-author and me having a mutual acquaintance and the conversations and events that ensued. The whole story is provided in the second preface by George F. Coyle.

As we embarked on conducting the interviews for this book and writing several chapters, we realized early in the process that we would have too much material for a single volume. We decided that a reasonable solution was to divide the material into two books, one focused on solo traders (this book) and one focused on hedge funds. The second volume, which focuses on hedge fund managers, is tentatively scheduled for release in late 2027.

In being focused on solo traders, this book is thematically similar to the last Market Wizards book, Unknown Market Wizards, although the traders profiled differ substantially in their backstories and methodologies.

There is one way this book differs from all the prior Market Wizards books: it includes charts. For many of the traders interviewed, we include charts that illustrate some of the trades discussed in the chapter. The inclusion of these charts provides greater clarity in understanding their trading methodology.

Although, not surprisingly, there are common denominators between the traders interviewed here and those in prior Market Wizards books—after all, certain key elements of success are timeless—they differ in certain respects. As a group, the traders in this book are the youngest cohort of any Market Wizards book; when we interviewed the traders, six of nine were in their 20s and 30s, two in their 40s, and the oldest just turned 50. Another difference is methodology. For example, several of the traders profiled here achieved their early success, in part or in whole, by shorting small-cap stocks—a methodology that has never been mentioned in any prior Market Wizards book. As another example, one of the traders in this volume made most of his trading profits by shorting options—a trading strategy shunned by many past Market Wizards due to its negative return/risk profile (limited gains with exposure to large losses).

There have been enormous changes in the markets since the 1970s and 1980s, the trading period that was the focus of the first Market Wizards book published in 1989. These changes include the advent and proliferation of the PC and more powerful computers, the availability of massive amounts of data, and the explosion of hedge funds from a couple of hundred to over 10,000. These factors have led to an extraordinary quantification of trading, with the solo trader now facing competition from multiple quant funds that employ hundreds of PhDs in math and science, and utilize massive computer power. You would think that, given this powerful competition, it would no longer be possible for the individual trader to achieve the types of incredible success attained by the traders in the original Market Wizards book. And you would be wrong. The trading achievements of the traders in this book are as impressive as those of the traders in any prior Market Wizards book (at the time of their interviews) and, in some cases, arguably more so.

The opening sentence of the preface to the first Market Wizards book, written 37 years ago—“There are some amazing stories here”—still seems entirely appropriate for this volume as well. Here are the remarkable traders you will read about in Market Wizards: The Next Generation:


[image: ] A Swedish security guard, who, after several failed attempts, used his earnings to parlay a $5,000 trading account to a peak of over $100 million before encountering a large drawdown.

[image: ] A musician who dropped out of a prestigious music school to pursue a trading career and whose current cumulative profits total nearly $500 million.

[image: ] A Franco-German trader who, after multiple failed trading attempts in high school, achieved average annual compounded returns in excess of 300% and even more impressive return/risk statistics.

[image: ] An American trading out of Croatia who has trained more than 200 traders and has experienced only five minor losing months in the past 14 years, realizing an average monthly return that exceeded his worst drawdown.

[image: ] A prop trader who, after generating $46 million of day trading profits for his firm, left to trade his own account, making over $70 million in the next five years.

[image: ] A prop trader using multiple strategies who, after his initial year, has achieved a plus-60% compound annual growth rate, while keeping his maximum drawdown to single-digit levels.

[image: ] A volunteer firefighter who has not had a single losing month in over 11 years of trading.

[image: ] A 20-year trading veteran who used short selling and option selling—two approaches widely considered as high-risk—to turn an initial $5,000 account into over $50 million, while experiencing only a single modest losing year (a $30,000 loss).

[image: ] A Hong Kong-born trader who attained an 108.6% compound annual growth rate trading primarily agricultural futures.



One way to improve in any task is to seek to learn from those who are proficient. I hope that the stories and advice of these extraordinarily successful traders will help you improve your own market endeavors.

Jack D. Schwager

Spring 2026




PREFACE BY GEORGE F. COYLE
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ABOUT two-thirds of the way through our interview with Jason Berry, Jack had to step away, leaving Berry (Chapter 7) and me alone on the call. With Jack gone, Berry took the opportunity to ask me a blunt yet fair question:

“How did YOU (some guy I’ve never heard of) get involved in THIS (arguably the most popular series in market history)?!”

Despite reading the Market Wizards books many times over the past 25 years or so, I never had any intention of co-authoring one. My involvement was a happy accident. The whole story of how I came to be a co-author of the greatest trading series ever written requires a review of my career, as I believe my pre-existing experience was crucial in providing the necessary knowledge to write alongside Jack. Additionally, as Berry rightly points out, I am largely unknown, so I might as well take the opportunity to introduce myself here.

My career began in 2001 with John A. Levin & Co., a large multi-strategy hedge fund with a fundamental long/short equity focus. I started in marketing, which I didn’t like at the time. Still, in hindsight, I realize that the experience of writing Requests for Proposals (RFPs) and creating pitch books for all the different hedge funds at the firm gave me an amazing amount of knowledge at a very early age.

After a year or two, in line with my goals and ambitions, I managed to secure a position on the trading desk, where I wore many hats. I believe that the knowledge I gained from the Market Wizards series was critical in enabling me to be effective in that role at the tender age of 24. I was also very passionate about the business from the get-go, and passion goes a long way in terms of making someone effective at their job.

Around 2005, an activist shareholder took a position in Levin’s parent company, BKF, and the firm fell apart. I joined another long/short equity hedge fund, Clovis Capital, where I assumed a similar role to the one at Levin.

After a few years, I knew I wanted to get away from long/short equity and into global macro. To my 20-something brain, long/short equity was a bit like being an accountant, whereas global macro guys were like the James Bonds of finance, traveling the world, making vast sums of money, and leaving broken central banks in their wake. But the period from 2002 until 2008 was a golden era for long/short equity. Lulled by the comfortable life that comes with being a buy-side trader at a large hedge fund during a bull market, I stayed where I was. Things were running smoothly when fate—specifically the 2008/2009 Global Financial Crisis—intervened.

Assets under management declined significantly during the financial crisis, and I was told that I might need to find another job if things didn’t stabilize. I took that warning as my cue to apply to grad school at Columbia University in New York. After I was accepted at Columbia, I resigned from Clovis. However, by then, the situation had stabilized, and the good people of Clovis suggested that I keep working during the day while attending school at night, which is what I did. Those were long days and nights. I typically left home for work around 6 a.m. and didn’t get home from school until around midnight. After about a year of this schedule, it dawned on me that graduate school was essentially a tool that allowed people to expand their networks and pivot to the next stage. I felt that if I was going to pivot, I might as well do it then.

George Soros was, and arguably still is, the greatest global macro trader ever, and I tried to get him to hire me as his apprentice. After repeated failed attempts, I reached out to traders who had been or were managing assets for Soros. One of these traders was Victor Niederhoffer, with whom I connected. I had several meetings with Vic (as he prefers to be called), including one in which, dressed in a suit and tie, I had to run alongside him as he rode his bike down 44th Street in Manhattan. I convinced Vic to hire me as an unpaid intern, which would also count as a grad school course credit. Most of my Wall Street friends told me that I was insane to leave a good job for an unpaid position, but I was steadfast in my devotion to moving on, and I had finally gotten my foot into the door of the “macro” world—or so I thought.

As it turned out, Vic was a short-term systematic trader as opposed to a traditional macro trader. Nevertheless, I still felt that I had taken a step in the right direction. I worked for Vic for about six months. Although I liked both Vic and his trading style, once I finished grad school, I set out to find a systematic trading job. But the timing (2011) coincided with Dodd-Frank shutting down prop trading at banks, and the Street was awash in prop traders with much longer and better track records than what I had at the time. Although I had some opportunities to go back to long/short equity hedge funds, I wanted to do something new and was still intent on finding a job that was macro-related. I reached out to Kiril Sokoloff of 13D Research, publisher of What I Learned This Week (WILTW), with whom I had developed a rapport as a former client, to see if he might bring me on as a quantitative macro strategist. Sokoloff agreed to hire me on the condition that I relocate to St. Thomas in the US Virgin Islands (USVI). As someone born and raised in the Midwest, living and working on the islands seemed like a dream job, so I jumped at the chance.

I spent about three years working for 13D. I enjoyed the work and had a lot of fun boating around the USVI and British Virgin Islands (BVI), but island living is tough. The electrical grid in the USVI is unreliable, and mosquitoes carry diseases. Fun fact: Based on the number of humans killed, mosquitoes are the deadliest animals in the world. I got dengue fever twice and didn’t intend to get it a third time, so I moved back to the United States.

After an ambitious but ultimately unsuccessful attempt to start my own Commodity Trading Advisor (CTA), I relocated to Chicago, where I became the Chief Investment Officer for the family office and CTA of the R. J. O’Brien family. My primary role was designing a variety of systematic trading strategies and evaluating external managers.

I was also reading everything I could get my hands on about markets and trading strategies. I found it all fascinating. I once even read a book on the mechanics of pricing convertible bonds, even though I never had a job that involved convertible bonds! Through my own experience at various entities and independent study, I became familiar with a wide range of trading styles and strategies. I believe this knowledge was critical to making me effective as a co-author. I’m convinced that vast market knowledge is a prerequisite to writing a Market Wizards book. Part of what makes the books so great is the extensive knowledge of markets and trading that Jack, and now I, bring to the table, thereby allowing us to ask the right questions.

Back to my story. About a year into my CIO role in Chicago, I noticed that many trading systems delivered lower-than-anticipated results when applied in real-time. This realization motivated me to read numerous books and articles on systematic trading. One of the sources I came across was Ed Seykota, who had a publicly available website where people could submit questions that he would answer in his own unique way.

I asked Seykota a few questions and got some very “Seykota” answers (aka not entirely satisfying). Seykota doesn’t really like to answer questions directly; he will often provide part of an answer, wrapped in a riddle. However, I realized that by reading the questions and answers on his website, I could piece together whole answers from his partial answers. I went back to the first posts in 2003 and read everything forward. It took months, but eventually, I gathered a great deal of material. I wanted to preserve the key elements of this research so that I wouldn’t have to reread all the source material. I decided to write a document that combined everything. Initially, I organized the material by category, which was helpful but somewhat dry. Perhaps mystically motivated by things to come (co-writing this book), I decided to create a fictitious interview with Seykota, wherein I created the questions around the answers. I sent it to Seykota, and that was the beginning of our association. In case you’re wondering, the paper I wrote still exists, and you can find it on Seykota’s website (www.seykota.com).

As I was putting the Seykota paper together, I started to notice that the elements of robust trading systems (as told by Seykota) had a lot in common with the comments of various other legendary discretionary traders. For example, Soros said that the secret to his success was to correct his mistakes (aka cut his losses), and Martin Zweig noted that the trend was one of the most important factors. Excited about finding these commonalities, I decided to follow the thread to see how far it went. I read multiple books about great traders, including some dating back to the early 1900s, taking notes on all the similarities. At the end of this research project, similar to the Seykota paper, I decided to write down all the key points so that I wouldn’t have to repeat the legwork. Thus was born my Principles of Great Traders (PoGT) e-book, which I offered free online (traderprinciples.com).

For whatever reason, I thoroughly enjoyed the process of gathering information, identifying commonalities, and recording them. My primary goal was to have a manual that I could reference to benefit my own trading, which was primarily systematic at the time.

Once I finished PoGT, I was ready for the next project. I decided to write a paper on George Soros. I read as many books and articles by or about Soros as I could find, aggregating information, identifying patterns, and documenting the findings. That paper took several months as well, but was very helpful in furthering my understanding of Soros, markets, and trading. I published the Soros paper for free online and received some great feedback, including insight from a handful of people who knew Soros directly. They told me my paper “got it right,” which was gratifying to hear. It also confirmed that my process was effective, which motivated me to conduct even more research.

I wrote additional papers on Stan Druckenmiller, Renaissance Technologies, and Michael Marcus. Michael Marcus was always one of my favorite characters from the Market Wizards series because of his brutal honesty in his interview with Jack in the original Market Wizards book. But Marcus had largely disappeared from the public eye after that interview, which left me curious. Aside from the occasional SEC filing, Marcus did not leave much of a footprint, outside of the Market Wizards interview. Thus, writing a paper on him was all but impossible. After Marcus died in 2023, I found out that his son was Aubrey Marcus, the ONNIT fitness influencer. Aubrey recorded a six-hour podcast that explored many facets of his father and filled in blanks, which provided enough material for me to write a paper.

Motivated by my experience with the feedback on the Soros paper, I sought out people who knew Marcus directly to read the paper and provide their insight. I asked a mutual connection, Moritz Seibert of Takahe Capital, to send the paper to Jack and to ask him whether he would be willing to discuss it with me. Jack agreed, but we aren’t quite to the “the rest is history” part yet.

At the end of our call, Jack told me that I wrote well and that, if I wanted, he would be happy to introduce me to his editor. This offer to make an introduction was obviously quite a compliment coming from Jack Schwager, but I politely declined. I didn’t really have a clear idea for a book beyond something about the realities of systematic trading, told in layman’s terms. And while I thought—and still think—that book has its place in the world, I didn’t want to spend a year writing a book that might only sell a few hundred copies. But a voice inside gnawed at me, saying that only a bozo passes up an opportunity for an introduction to a publisher from Jack Schwager.

Fast forward about a year, and I wasn’t having much success getting my money management firm off the ground. People respond to adversity in different ways. When I don’t get the results I want, my response is to conduct an incredible amount of research. I embarked on a study of the early careers of various highly successful market legends. I discovered that most of them encountered difficult beginnings filled with struggle. For example, Warren Buffett spent three years doing anything but thriving as a stockbroker. As another example, it took John Bogle eight years to get Vanguard to a viable point—a surprising fact given how prevalent low-cost, passive indexing is today. Repeatedly, I found stories of amazingly successful people who experienced tremendous early struggle. I felt that these stories of struggle on the path to overwhelming success would make a terrific book.

I approached Jack and pitched him the idea of a book that wouldn’t be a traditional Market Wizards book, but would exist within the Market Wizards universe, much like The Little Book of Market Wizards. I explained that I was likely going to use so much material from his Market Wizards series that the book might as well be a part of the series. I was also honest in acknowledging that a book with his name on it would likely sell far more copies.

Initially, Jack was not particularly interested in the concept. He said that he had retired from writing Wizards books, but that he might consider writing a foreword. I asked if he would let me write up a chapter or two for his review so that I could show him my vision. He agreed. Jack made several suggestions on his takeaways from the first chapter I sent him and ultimately decided to write down his insights in a section that would supplement the chapter. That section wound up doubling the length of the chapter. I wrote a second chapter, and the same thing happened. At that point, we agreed to approach Craig Pearce, his editor, with the book idea.

While Pearce liked the idea, he felt that a better approach would be to interview living candidates, rather than writing about candidates who are alive and dead. After a few more iterations, we ultimately settled on writing a full-fledged Market Wizards book—the book you are now reading. When we decided to do a full-on Market Wizards book, overly honest knucklehead that I can sometimes be, I asked Jack if I should bow out, given how far afield from my original concept we had come. However, Jack insisted I remain part of the project, for which I am forever grateful.

Although, early on, I had floated the idea of potentially working together on a Market Wizards book down the road, if everything panned out with my original book idea, I figured such a collaboration would be years away, if ever. When I first approached Jack, I was merely seeking his feedback on whether my paper accurately captured Marcus.

So that’s the story of how I came to be a co-author of the newest book in the greatest trading book series in history and how this book came to be. Here are a few of my takeaways:


1. None of the above would have happened if I hadn’t put material out into the world for free. Consider taking something you’ve written and stashed on cloud storage and sharing it with the world. It could lead to bigger things.

2. My intention in writing the material that led to being a co-author of a Market Wizards book was simply to learn more about trading to improve my own process and to acquire knowledge. I followed my interests, passion, and curiosity, which led to an outcome I could never have imagined.

3. Initially, my goal was simply to write down my thoughts to make it easier to access them in the future. In the process, though, I discovered I was a writer.

4. I’ve been writing for a very long time, but even if I consider the Seykota paper (2018) as my first real trading-related writing, it is now seven years later. “Success” didn’t come overnight. Regardless, I would have kept doing the research and writing the papers even if it never led to anything; these were passion projects.



In case you may be wondering, despite his blunt question quoted at the beginning of this preface, Jason Berry and I get along well. Unfortunately, we live some 5,000 miles apart, which inhibits our ability to grab the occasional pint.

Finally, if you’re curious about my personal trading results, I’ve seen significant improvement as a result of the various studies outlined above. There are two types of net-profitable traders: those who excel at generating substantial profits and those who excel at protecting and preserving their capital. Much as I sometimes wish that I were in the former camp, I am in the latter.

George F. Coyle

Spring 2026




1.

KRISTJAN KULLAMÄGI

From Living to Trade to Trading to Live

A JOB as a security guard at the Nasdaq Stockholm building sparked Kristjan Kullamägi’s interest in trading. The more he read about trading, the more convinced he became that pursuing a trading career was the only thing he wanted to do. His extreme eagerness to start trading led to a seemingly irrational decision (discussed in the interview), but one that ultimately worked out.

When he started trading, Kullamägi knew virtually nothing about trading strategies and even less about risk management. Not surprisingly, he blew up his first account and had to go back to work to earn another trading stake. This cycle was repeated two more times.

On his fourth trading attempt, Kullamägi finally reached profitability. Initially, his activity was confined to day trading. After several years of success, Kullamägi switched to swing trading, which led to even greater profitability. Ultimately, Kullamägi’s methodology crystallized into three trade setup strategies detailed in the interview.

A decade after his initial failed trading attempt, Kullamägi had parlayed his paltry $5,000 starting account to over $100 million—an achievement even more astounding than it sounds, considering he had to withdraw funds from the account each year to pay Swedish taxes and cover his living expenses. The heady experience of having a plus $100 million account lasted only a few days. Kullamägi was positioned very heavily long when the stock market turned down in 2022. Initially, his equity shrank from the surrender of open profits, as his positions were stopped out on the market decline. This equity retracement was followed by substantial additional losses, largely attributable to Kullamägi’s failure to follow his own rules. By the time Kullamägi realized what he was doing nine months later, he had lost over half the value of his account at the equity peak.

Kullamägi was blatantly honest in discussing his losses and mistakes. He also seemed relatively ego-free, crediting others for his trading strategies and everything else he learned about trading. In his own words, “I haven’t invented anything.”

______________

Did you have any idea what you wanted to do when you were in high school?

I liked biology, and I was good at it. I wanted to do something related to medicine or biology. In college, I studied biomedical laboratory science for three years.

Did you finish that degree?

I didn’t. I dropped out in the last few months because I discovered trading. I went all in on trading.

Where did that strong desire to trade come from?

In 2010, when I was in college, I had a summer job as a security guard. I got a shift in the Stockholm Nasdaq building. I saw lots of people in suits come and go, but I had no idea what they were doing. I did notice, though, that their offices were really nice, and they drove these attractive cars. I started looking into what it was all about. What is the stock market? What is Nasdaq? What is stock investing? At first, I got interested in investing, and over the next year, I read a lot about it. Then, I came across people talking about trading. What was this trading thing? Oh, it’s like investing but on steroids. That sounded good to me. I started reading up on trading. I thought, “Wow, this is for me. I’m going to do this.” By the spring of 2011, I was ready to start trading.

With only a few months left until graduation, why not put off trading and get your degree first?

I had grown tired of studying and liked the idea of working for myself. I was anxious to start trading and I thought I would give it a shot. I could always go back to the security guard job or finish my degree; I had things to fall back on.

What was your experience like when you started trading?

I opened a paper trading account, and I doubled my money in two weeks. I thought I was all set. I started live trading, and in two months, I lost 90% of my money.

How large was your starting account?

In terms of US dollars, it was equivalent to about $5,000.

Was this money you had saved from your security guard job?

Yes.

How were you making your trading decisions?

I had no method. I was just trying different things. Back then, I was day trading only, based on some material I read on basic intraday strategies. I also found some day traders on social media, and I tried to follow what they were doing. I went “all in” on every trade. I didn’t know any better. I didn’t know anything about position sizing or risk management.

When you say all in, do you literally mean in one position? You put 100% of your money in that one position?

Yes, that’s what I did.

OK, so you blew out that first account. What happened next?

I went back to being a security guard. I worked long hours, nights and weekends. I also lived very cheaply. After six months, I had saved up about $4,000, and I opened another account.

How did you fare with the second account?

I blew up that account as well. And I repeated the same cycle a third time. Each time, I would go back to the security guard job and save enough money to try trading again.

You would wipe out, return to the security guard job, save up some money, and try again. Why not finish college and make more money with a college degree job? Why did you stick with the security guard job?

Because I worked nights and weekends, it was the kind of job where I didn’t do much. I sat in an office with a bunch of cameras, and I would do a few rounds. The job gave me a lot of time to study trading. I could work a 12-hour night shift and spend half that time studying trading.

What kind of studying were you doing?

I read lots of trading books. I also had my laptop with me so I could study charts.

It sounds like it was a convenient job to be able to spend so much time reading and analyzing charts.

It was a great deal for me. Since I was working nights, I also got paid extra money. I was very happy with the situation.

Were you making the same mistakes each time you blew up?

No, it was different things. I made a lot of mistakes. The first time around, I went all in on every trade. Then I learned I should trade in much smaller size to control the risk and reduce stress. I noticed that, each time, it took me longer to blow up. The first time, it took me two months. The next time, it took me five months. Then, the third time, it took almost a year. I thought I was getting better and that maybe I’d break even on the next try.

You were judging your progress by how long it took you to blow up?

Yes. In my first two years, I tried to understand what kind of stocks moved and why they moved. I realized that stocks with news, high volume, and breakouts had large moves intraday. I focused on those stocks, and slowly, it worked. After two years, I started becoming profitable.

What changed in the transition from repeatedly blowing up to becoming profitable?

It wasn’t one big thing. It was a combination of many small things, including taking quicker losses, focusing on high-probability trades, locking in profits, and avoiding doing stupid things. In the first two years, I did a lot of dumb things like ignoring my intended stop, and then my loss turned into two or three times the amount it would have been. Another important change was that I switched to a US-based broker, which helped a lot because trading US stocks from Sweden was extremely expensive back then. I reduced my commissions by about 90% by switching to a US broker, which made a big difference.

Was there a point when you started being profitable that you were confident you were on the right path?

In my third year of trading, after four or five consecutive good months, I realized what I was doing was working. I was making many more times than I could at a regular job. It was more money than I would have ever imagined making trading. I felt that I didn’t have to worry about blowing up anymore.

During the three times you blew up your account, did you ever think that maybe your decision to pursue a trading career was wrong?

I knew the mistakes I was making and the corrections I needed to make. I had to do more of what worked and less of what didn’t. I had a clear path forward to improvement. If I had run out of ideas, then maybe I would have decided that trading wasn’t for me.

What methodology were you using once you became profitable?

I was buying intraday breakouts. All my trading then was intraday. I hadn’t discovered any other type of trading yet. Also, once I switched to a US-based broker, I could start shorting. I quickly became profitable at shorting.

When you say intraday breakouts, what kind of minute bars were you using?

I was using 1-minute bars.

How would you define a breakout?

My bread-and-butter trade was buying stocks that had a breakout on news. The breakout could be moving above the opening range or above a sideways consolidation formed during the day. In either case, my stop would be at the low of the day.

What was the shorting strategy?

It is a strategy I call a parabolic short. I would short stocks that were up very sharply multiple days in a row, gaining several hundred percent, and then started showing some weakness. Typically, these were small-cap pump-and-dump stocks.

How did you get the idea for this type of trade?

I got the idea on social media. I followed a bunch of traders, and I realized many of them traded this method. I tried it, and it worked well. When small caps are hot, you get many of these setups, which can be very profitable. But you can get steamrolled if you don’t adhere to your stops. That’s the danger with this type of trade.

Would your stop be at the high of the day?

Yes, most of the time.

How do you find the stocks that are being pumped?

I scan for stocks that are up several hundred percent in the past few days. If there are no filings or news, and it isn’t part of a specific sector theme, it’s probably being pumped by someone, like Discord groups or on X (Twitter).

How could you be sure that the price move wasn’t due to some major news?

If there was any significant news, an internet scan would reveal it. And there usually is some news that is a catalyst for the rally. But once they get momentum, these small caps can move up on any type of news. Four or five months ago [December 2024], we had these types of rallies in quantum computing names. The so-called news wasn’t anything new. We had the same type of news for the past three years. But the whole sector got hot, and suddenly, the stocks started moving on that type of news.

A great example of stocks going up on meaningless news was the rally in vaccine stocks during the Covid-19 pandemic. All the vaccine stocks became hot, even though many of them didn’t have a vaccine. They might have had some vaccine in phase one, but they still went up 1,000% in a few months just because the whole sector became so hot.

Do you still do these small-cap short trades now that your account size is much larger?

Absolutely. You usually get several themes a year when a whole sector lights up, like quantum computing stocks in late 2024 and vaccine stocks in 2020. When that happens, these small-cap stocks can become very liquid. You can have small-cap stocks trading billions of dollars in daily volume. We saw that with the quantum computing stocks [December 2024]. You typically get these setups in small-cap stocks. You rarely get them in large caps. Only small caps can get super extended and rally 500% or more in a few days. These moves are not sustainable. People chase these trades, but they always crash eventually.

In your parabolic short trade, the stock is in a runaway upmove. How do you decide when to go short?

I always wait for some sign of weakness because you never know how far it can go. The short trigger could be breaking the opening range lows or, if the stock keeps going up, breaking below a 5-minute candle bar. Sometimes, you can take several losses before you nail it. It’s a very frustrating method. It is a strategy that can hurt you mentally and financially. It’s a type of trade I did much more in my earlier days. Nowadays, I wait for the A+ setups, and they don’t come around that often.

What is an A+ setup?

In an A+ setup, the stock is up three or four days in a row with a total gain of at least 300%. The number of days is very important. I never go short on day one, no matter how much the stock is up. I’ve seen stocks go up 1,000% in one day. I rarely short on day two. I usually wait for that third or fourth day. If you go short too early, you can end up with multiple mid-size losses. Then, when you finally nail it, you just end up making back previous losses.

You said you now do parabolic short trades much less frequently than in your early years of profitable trading. What is the main trading strategy you use currently?

My main trading strategy is buying stocks that gap sharply higher on surging volume in response to significant news. I learned this strategy from Pradeep Bonde, the founder of Stockbee (stockbee.blogspot.com). He calls this trade an episodic pivot. I think he got the idea from Paul Tudor Jones and other traders in the Market Wizards series.

An episodic pivot trade will always be accompanied by a news item that makes the market completely reassess the stock, such as a surprisingly strong earnings report or some other critical development. A perfect example was Tempus AI in January 2025. The company announced the release of an AI-powered healthcare app, and suddenly, the stock had 10 times the average volume right out of the gate. This type of volume explosion is also critical. If the big volume is not there, I won’t be interested. With Tempus, the stock more than doubled in the next few weeks (see Chart 1.1).

The three ingredients for an episodic pivot are a major news item, a big gap up, and a huge increase in volume. When all three conditions are met, a stock can experience an explosive price move, especially in a bull market environment.

How do you spot episodic pivot trade opportunities?

The easiest way is to run a daily scan. I look for stocks up at least 10% on high volume. Ninety-nine percent of the stocks that come up in this type of screen will not be of interest, either because they don’t have news or because they are just not the right type of stock. I’m not going to buy a utility stock. It needs to be a stock that can make a big move. The best sectors for episodic pivot trades are technology, biotech, and small caps in general. Sometimes, these moves will be related to a sector, like when quantum computing stocks became hot.

Is this the same quantum computing rally we discussed earlier that provided opportunities for parabolic shorts?

It is. In December 2024, quantum computing stocks had episodic pivot and parabolic short opportunities in the same month. For example, LAES was one of a half dozen stocks in that sector that made huge moves and subsequently crashed. I bought LAES on December 11 when it had a big upmove on massive volume after other stocks in the sector had already started moving up (see Chart 1.2). It was a perfect sector-based episodic pivot trade. Unfortunately, I liquidated the position on the same day because it closed a bit weak, breaking my conviction in the trade. It then went on to make an 800% move in less than two weeks, which frustrated the hell out of me because I had liquidated the trade even though it never hit my stop. It was a good lesson that I need to stick to my rules and not let my mental state influence trade execution.


Chart 1.1: Tempus AI (TEM) Daily Chart (2024/2025)

[image: A line chart showing the price movement of an asset over time from July 2024 to March 2025. The vertical axis represents the price in U S dollars, ranging from 20 to 92. The chart highlights an ‘Episodic Pivot’ point, indicating a significant price change. The horizontal axis shows the timeline, with volume bars displayed below, indicating trading volume fluctuations.]
Source: TradingView.



Chart 1.2: Sealsq Corp. (LAES) Daily Chart (2024/2025)

[image: A stock price movement chart for LAES on the NASDAQ from June 2024 to April 2025. The chart shows significant price movements with labeled points indicating ‘Parabolic Short Entry 1,’ ‘Parabolic Short Entry 2,’ ‘Stopped on Entry 1,’ ‘Episodic Pivot,’ and ‘Parabolic Short Exit.’ The volume is displayed below the price chart, showing varying trading activity.]
Source: TradingView.


Later in the month, the same stock provided a perfect parabolic short opportunity when it soared from $2 to $11 on high volume in five straight up days, peaking on December 27 and then collapsing in the following weeks. Initially, I was early on the trade, selling on the third straight up day and then being stopped out at a loss. But then I nailed the short trade on day five in the $10 area for a multi-day move to the $5 area.

I assume a theme would present itself if several stocks in the same sector show up on the scan.

Exactly. When you get a theme, it’s not usually only one stock; traders will typically identify multiple stocks. Usually, one or two are leaders, and the rest are laggards. The leaders start moving, and then traders start chasing the laggards.

Are there any other factors to consider in an episodic pivot trade besides the combination of a large gap, abnormally high volume, and a news catalyst?

The best episodic pivot trade is a neglected stock. Ideally, you want a stock that has been going sideways for a long time—months, even years—and then suddenly, it has 10 times its average daily volume. You don’t want a stock that has already been up a lot in a short amount of time.

Can you give me an example of an episodic pivot trade in a neglected stock?

A perfect example was PTON, which was a beaten-down pandemic highflyer that formed a classic episodic pivot on a bullish earnings report in August 2024 (see Chart 1.3).


Chart 1.3: Peloton Interactive Inc. (PTON) Daily Chart (2024)

[image: A line chart displaying the stock price of PTON over time from November 2023 to April 2025. Key points include an ‘Earnings Episodic Pivot’ and a ‘Breakout’ indicated on the chart. The price fluctuates, showing a general upward trend after the breakout, with trading volumes represented in the histogram below.]
Source: TradingView.


What if the stock hasn’t gone up a lot yet, but is in the middle of some uptrend? Would you still be a buyer, or does it need to be breaking out of a sideways consolidation?

I prefer breakouts after a sideways consolidation, but they are not a necessity for episodic pivot trades.

So, a breakout from a consolidation is not a component of the strategy?

Not necessarily.

Do you enter the trade on the open?

If the opening volume is large enough, I will buy on a move above the high of the first 5-minute bar. Sometimes, I need to wait longer to confirm the volume is large enough, and I will buy on a move above the first 1-hour price bar. I always buy into strength.

Where is your protective stop on the trade?

The low of the day.

Before we started talking about episodic pivot trades, we were discussing your initial profitable years when you were only day trading. The episodic pivot, your main strategy, is clearly not a day trade. On the contrary, ideally, it’s a trade you hold for weeks or even months. What prompted you to move from day trading to longer-term trades, and how did you make that transition?

In day trading, you’re always very close to your stops. It’s very stressful, straining your eyes, watching every tick on half a dozen charts. I didn’t want to sit in front of the screen eight hours a day. I wanted to find a method of trading that would allow me to spend less time in front of the computer so that I could do other things.

I discovered swing trading a few years after I became profitable as a day trader. I’m naturally lazy; I realized that swing trading would allow me to make the same amount of money by working less. If you’re a swing trader, and the stock goes up after entry, you don’t have to worry about it. You can just let it work, and you don’t have to always find new trades like you do in day trading.

When you transitioned from day trading to swing trading, what strategy did you start using in swing trading?

It was a breakout strategy that I also learned from Bonde. He calls it a momentum burst. He studied how stocks move. He found that when stocks make explosive moves, most of the move is over in three to five days. That’s the holding period he recommended for these breakout trades.

What pattern do you look for, and what constitutes a trade signal?

It is a purely technical method. If you look at many stocks, especially small caps and mid-caps, when they trend, it looks like a stair-step pattern. They make a move, consolidate in a sideways pattern, and then make another move. You look for a stock in an uptrend that then goes into a sideways consolidation, preferably on reduced volume. You then buy the stock when it breaks out of the consolidation and hold it for three to five days.

Would any stock in a consolidation after an uptrend qualify as a candidate for a breakout trade, or are there more restrictive conditions?

No, you want to focus on leading stocks. One way to identify those stocks is to scan for the 1% or 2% stocks with the largest upmoves in the past one, three, and six months.

Is there a preference for any specific type of consolidation? Would it be more like a two-month rectangular consolidation or a one-week flag or pennant? Or doesn’t it make any difference?

I usually look for shorter consolidations—about one to three weeks.

Is the entry signal simply the stock breaking out above its consolidation?

Yes, you can enter on a price move above the opening range or above the high of the first 5-, 30-, or 60-minute bars. The longer the time range used for the entry signal, the worse the entry price, but the lower the risk of entering on a false breakout.

I would imagine false breakouts are still common.

They are. You improve the odds by focusing on leading stocks, which is one of the conditions for the trade. Even so, the success rate will be well below 50%. The trading strategy works on balance because the gains on winning trades will be far larger than the losses on losing trades.

Speaking of losses, what is the risk management strategy for the trade?

The stop would be at the low of the day. There is an added condition that the stop should be no wider than the average daily true range (ADTR).

[The ADTR is the average of the daily true range over some specified past period (e.g., 10 days, 20 days), where the daily true range for any day is the difference between the high (or previous close if higher) and the low (or previous close if lower).]

What if the distance between the current price and the day’s low is greater than the ADTR? Do you use a stop at the price that is the ADTR distance below the current price instead of the low?

No, I always want the stop at the day’s low. If the low is more than the ADTR below the current price, then I wouldn’t take the trade because it would skew the risk/reward of the trade too much.

How do you get out of the trade if the stock follows through on the upside?

I will take a partial profit during the first three to five days and move the stop up to break even on the remainder of the position. I then use a close below either a 10-day or 20-day moving average as a trailing stop.

Can you give me an example of a breakout trade?

A good example is PTON, which I mentioned earlier as an illustration of an episodic pivot in a neglected stock. PTON exhibited both an initial episodic pivot and a subsequent breakout trade a couple of months later on an upside penetration of a consolidation (see Chart 1.3). In both trades, I took partial profits on the initial rally and then used a moving average trailing stop on the remainder of the position.

What was the experience like switching from day trading to holding trades longer?

When I started holding positions overnight, I was nervous because of posts I read from day traders who said you can’t control risk if you hold positions overnight. Yes, you can; it’s called position sizing. Holding positions for longer is where the big gains come from. Stocks take time to move. If you want to catch the big moves, you need to increase your time frame.

Were you profitable when you switched from day trading to swing trading?

One of the difficulties with trading a breakout strategy is that you get a lot of false breakouts. But the switch worked well for me because it was a bull market.

Do you need a bull market for the breakout strategy to work?

For the parabolic short trade, it doesn’t matter what kind of market you are in; you just focus on the stock. However, the market direction is crucial for breakout and episodic pivot trades. Four out of five stocks move with the market. You want the odds on your side. If you buy episodic pivots or breakouts in a downtrending market, you will be stopped repeatedly, and it will destroy your account. That is why it is very important to understand where you are in the market. You need some kind of filter that will keep you out of the market when it is in a downtrend.

How do you define when we are in a downtrending market, and you should avoid taking breakout and episodic pivot trades?

There are many ways of defining a downtrending or bearish market. I like to use a simple moving average system. Specifically, I use the 10-day and 20-day moving averages. When they are both moving up, the market is in an uptrend. When the 10-day crosses below the 20-day, that’s a sign of caution. The market may be consolidating or turning down. It’s not a perfect method, but it keeps me out of the bad markets 80% of the time and in the good markets 80% of the time. Bonde and many other great traders use a breadth-based model, which is based on the number of stocks up and down by certain percentages over different periods and the number of stocks making new highs and new lows, to indicate when we are in a market dominated by selling pressure (or buying pressure). I don’t pay attention to day-to-day breadth numbers, but I will take notice of extremes in breadth, which may only occur a few times per year.

2022 was a terrible year for you. After nine consecutive years of strong gains, in 2022, you had a large net loss. What do you attribute that loss to?

I think most profitable traders are obsessed with trading. I know that’s true of me. While being obsessive can be a component of success, it can also work against you. I’m an inveterate overtrader. I make trades even when I shouldn’t. That was my biggest mistake in 2022. I didn’t follow my situational awareness. The markets were in a downtrend most of the year, and I still kept trading breakouts and episodic pivots. Those trades tend not to work in downtrending markets, and I knew that, but I still kept buying on those signals. It’s hard to be patient.

Jesse Livermore famously said that it was the sitting that made him the money. Everyone thinks he meant that once you get in a profitable position, let it run. And certainly, that is part of the intended meaning. But he also meant sitting in the sense of waiting for the right setup. It sounds like you are saying the same thing when you acknowledge your biggest mistake in 2022.

That is exactly right.

I assume that, in 2022, the 10-day moving average was below the 20-day moving average for most of the year. Wouldn’t your indicator have kept you on the sidelines for most of 2022?

It would have, but I kept trading even though my indicator signaled we were in an unfavorable market environment.

If you didn’t trade when the 10-day moving average was below the 20-day moving average, would you have avoided most of the 2022 loss?

Yes, definitely. The only positive is that by identifying your mistakes, you can learn from them and improve.

You ignored a key part of your methodology—when to stay out of the market. Do you have any explanation for your changed behavior?

I started 2020 with $3.5 million and ended the year at $36 million. It was a thousand percent year. Then I ran that $36 million to a high of $105 million, and the last portion of that move from $65 to $105 million occurred in just a month and a half. For a brief period, just a few days, I was over $100 million. You have to understand what that did to my psyche. It made me feel completely detached from reality. I thought, “I’m going to get to $200 million in six months.” I was completely sure of that. I started seeing trading as a video game, which I kept winning.

Then, the market topped out near the end of the year, and I completely ignored my trend indicators. I came into December 2021 very aggressive. I was so full of myself that I stayed aggressive into 2022 in a downtrending market. The market was trending lower, and I kept pushing and pushing. I knew I shouldn’t be pressing trades in a downtrending market, but I ignored those thoughts. I lost a lot of money because I got completely detached from my methods. It was just so easy for a while when the markets were so good that I became careless. If I had just followed my 10/20-day moving average rule, I would have avoided 90% of my losses. Finally, around mid-2022, I thought, “This is a bear market. What the hell am I doing?”

How much did you lose up to that point?

Measured from my $105 million peak in November 2021 to my mid-2022 low, I lost approximately $60 million. About half of that loss represented the late 2021 retracement of the large open profits at the November peak to the stops on those positions. The initial retracement loss was so large because I was leveraged long at my peak. My long exposure was $150 million—a number I recall because I remember bragging about it to a friend. Although the cumulative loss from November 2021 through mid-2022 was large, it was the result of many small to mid-size losses. I didn’t have any large losses on individual trades. That was something I did early in my career. I never have big losses on individual trades anymore.

Can you describe how you felt in mid-2022 after losing more than half your cumulative profits from your equity peak only seven months earlier?

It was like a dagger through my heart. Over time, my perspective changed. I realized that while I didn’t have $100 million anymore, I had bought a yacht, paid off a load of taxes, and still had tens of millions of dollars, whereas I had been broke only 10 years earlier.

What happened after you stopped the bleeding in mid-2022?

I traded less in the second half of 2022, with my account moving sideways. When the market bottomed in late 2022, I wasn’t prepared. I was still shell-shocked. In 2023 and 2024, I was profitable again, but my returns were moderate. I feel like I screwed it up. I was just off my game, especially in 2024, which was a five-star year. There were so many great episodic pivot opportunities in 2024 that I missed. I give myself a D-minus for trading that year.

Why do you think you missed all those opportunities in 2024?

I wasn’t as focused on the markets as I used to be, which hurt my returns. I bought a yacht at the end of 2021. Since then, I spent a lot of time traveling on the seas with my girlfriend. I’ve been trading from hotel rooms and my boat on days when I have been traveling. To succeed at trading, you have to tune out distractions during market days, and in recent years, I have had lots of distractions. Previously, I was at my computer all day, every day, super focused on the markets. But after 2021, I lost focus. I was too busy doing other things.

I also didn’t put in the time to research and study past charts. I have a database in Evernote where I saved a lot of screenshots of episodic pivots, breakouts, and parabolic shorts. I used to scroll through that collection of charts every month to refresh my memory and reinforce what the best setups looked like. I stopped doing that monthly review, and then when it came to putting on a trade, I didn’t have the same conviction as I used to.

Did you see these opportunities in 2024 and not act, or did you just miss them due to lack of attention?

I saw many of them but didn’t put on the trades. A perfect example was SMCI in January 2024. The stock opened on January 19 more than 10% higher on massive volume after the company released a preliminary earnings report indicating higher-than-expected revenue (see Chart 1.4). It was a picture-perfect, five-star setup, and I completely missed the trade. I only had a little time at the open, and then I had to do other things. I saw the trade, and I passed on it. I was too distracted; my focus was elsewhere. That is the only way I can explain why I missed taking such an obvious trade.


Chart 1.4: Super Micro Computer (SMCI) Daily Chart (2023/2024)

[image: A line chart displaying the stock price of SMCI on the NASDAQ from March to August 2024. The price fluctuates, with a notable increase marked as ‘Earnings Episodic Pivot’ in early February 2024, followed by a decline. Volume bars at the bottom indicate trading activity, peaking around the same time as the price surge.]
Source: TradingView.


What lessons do you draw from that experience?

Traveling, or any other distractions on market days, will hurt your returns. For over a decade, I was totally focused on trading, rarely missing a trading day and doing research on the weekends. But I got to a point where I wanted to start traveling and doing other things. The shift in my focus from trading to traveling negatively impacted my results. I asked myself if I still wanted to spend 60 hours a week on trading. I’d rather stop trading than do that. I have enough money so that I don’t need to keep trading to pay my living expenses.

On the other hand, I still want to trade because I love trading. It’s challenging, stimulating, fascinating, and it’s fun—at least when things are going well. I need to balance trading and everything else I want to do. I can still have good returns, but I don’t need to maximize returns like I did in my earlier years when trading was my entire focus. I want to also enjoy life. Bottom line: I used to live to trade, and now I trade to live.

Would a possible solution be taking vacations and not paying attention to the markets when we are in a downtrending phase, based on your simple definition, and being fully focused on trading when we are in an uptrending market?

I’m working on finding that lifestyle balance by restricting my traveling to when the markets are trending down, but that’s easier said than done. I can never completely take time off because you never know when a downtrend will end. You still have to check the market a few times a day, even if you aren’t watching it eight hours a day.

You mentioned saving screenshots of your trades so you could review and study them. Do you save screenshots of all your trades?

No, just the really good setups. I want to look at the trades that worked to reinforce what I should look for. I don’t see any point in looking at a failed setup.

You’ve had numerous years with triple-digit percentage gains, but 2020 was a true outlier with a cumulative gain near 1,000%. What were some of the trades that led to this incredible return?

The best themes in 2020 were everything Covid-related. The first big winners that year were some mask manufacturers, like APT and LAKE. They are examples of stocks that provided both episodic pivot and parabolic short trade opportunities within a short period. Initially, these stocks formed classic episodic pivots in late February, just as Covid awareness was coming to the forefront. They were micro-cap stocks that suddenly started trading hundreds of millions of dollars in volume per day. I bought them, and the stocks increased hundreds of percent in about a week. I completely nailed the trade, and then I caught them on the short side as they went back down the following week. I traded many of the smaller vaccine stocks, which were big winners. I was also long Tesla, which had a massive move in 2020. There were so many opportunities for all three of my trading setups that year.

Earlier, we discussed your shift from day trading to three- to five-day swing trades. What prompted the transition to holding positions longer, as you apparently sometimes do?

It was a gradual process. Initially, when I switched to swing trading, I always took profits on the first burst of strength. Eventually, I started using the 10-day and 20-day moving averages to ride winning positions because I found that often when I sold into strength, the stocks just kept going. I thought, “Why don’t I stay with positions longer?” Instead of taking profits on the first three to five days, I would hold at least part of the position until the stock closed below either the 10-day or 20-day moving average. Moving averages are important to me, not only when applied to the indexes as indicators of whether the broad market is in an uptrending or downtrending phase, but also in managing individual stock positions.

What determines whether you use the 10-day or 20-day average as the basis of your trailing stop?

The choice between these two moving averages depends on how extended the stock is.

Was that change in the exit methodology a pivotal decision?

I would say so. It helped me stay in stocks longer, which, in turn, forced me to make fewer trades. I’m always looking for new trades, even when I shouldn’t. Holding positions longer made life a little bit easier.

Is it right that this change preceded your best years?

Yes, but the downside with this method is that you never sell anything near the top. That is not a problem in a regular bull market where there is sector rotation, with some stocks going up when other stocks start to pull back or consolidate. But when the market tops, all your stocks can go down to their stop points, and you can get a big drawdown. That is what happened to me after I hit my all-time equity peak of $105 million in November 2021.

Given that downside, on balance, do you still think that staying with a position till the moving average stops you out is better than selling into initial strength?

For me, I think it is.

Then, the late 2021 experience didn’t give you second thoughts about using a moving average to get out instead of taking profits on the initial rally.

No it didn’t, but I am more cautious now when I have a large long exposure than I was then. If I am heavily long, and the market starts stalling, let’s say the 10-day moving average turns down, then I should start sizing down and at least get off margin. That is what I learned from the late 2021 experience. I’ve also become aware that my big drawdowns occur after especially good runs. I’m much less aggressive than I used to be.

Can you describe your use of margin?

When things are going well, I use margin at least half the time. But I never go from 100% cash to full margin. I would take weeks, if not months, to make that transition.

For four years, 2019–2022, you live-streamed and recorded all your trading sessions. What was your motivation for doing this?

Trading is a lonely business. You sit alone in your office all day. Only seven people watched me on my first stream, but at least I had someone to chat with. I wanted to help and inspire people and have fun. That’s what it was all about for me. And then it kind of blew up. During Covid, I had 2,000 people watching live at one point.

Could someone watch these recordings and see the trades you made going from $3 million to $105 million?

That entire crazy segment of my trading journey is recorded, but I never mentioned any trades I made during these livestream sessions. There are chat rooms out there run by people who front-run their followers. They may have 500 people watching, and they will say, “I’m buying XYZ now.” Then, when hundreds of people buy the stock, they sell into that buying. Before the market opened, I would talk about the stocks I was watching, but I never mentioned my trades in real time. I didn’t want people blindly following me. I was very careful about that.

How do you enter a trade while you’re live-streaming without people seeing you enter a trade?

I only live-streamed my charting platform. I never showed my trading screens.

All the trading information you have provided over social media has been free. Did you ever consider charging a subscription fee?

I could easily have charged a few hundred bucks a year and had thousands of people signing up. It’s not what I wanted to do. I make my money from trading.

You persisted through several failures to ultimately succeed. What role does believing in yourself play in succeeding as a trader?

It can’t be a delusional belief in yourself. Many people believe they can make it in trading, but if they don’t put in the work, they will fail. And most people who attempt trading will fail. There has to be substance underlying the belief in yourself. For example, I confirmed every setup and every method I used. Whenever I heard or read about something, I tried to verify it. Does it really work? Is it something that happens only a few times per year, or is it something where you get hundreds of opportunities in a year? A meaningful belief in yourself is grounded in having done the work to know the probabilities are in your favor.

What single trade loss was painful enough to still stick in your memory?

I shorted this micro-cap stock in my third year of trading because I thought the rally was overextended. Then, when it kept moving higher, I shorted more, which you should never do. It kept rallying, and I was scared I might blow up again. By the time I threw in the towel on the trade, I had lost 40% of my account in a couple of hours.

Weren’t you using stops at the time?

I was. I had a mental stop, but I got stubborn and ignored it. It was also day one of the rally. It took me a while before I realized that you never short on day one of a rally. You never know what can happen on the first day of a big upmove. As I said earlier, stocks can go up 1,000% on the first day.

Are there any other individual losses that stand out?

Probably my most frustrating loss was a fat finger trade. It was day two of an enormous rally in Kodak. I watched it go straight up, waiting for some sign of weakness to go short. My mouse cursor was hovering over the sell button, and I accidentally clicked it. The White House’s Twitter account had tweeted that they reached a historic deal with Kodak to begin producing critical pharmaceutical ingredients in the US, and then President Trump retweeted it. It was
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