
When Not to Trade
Decision-making under uncertainty

# Full edition

© SwapHunt · 2026. All rights reserved.



Introduction

Most market writing focuses on action.

When to enter. When to exit. What to buy. What to sell.

This is not that kind of writing.

These notes are about the decisions that do not happen. The trades

that are considered and declined. The moments where the correct

answer is to do nothing.

This is uncomfortable territory. Markets reward action with

feedback. They punish inaction with silence. Choosing not to trade

produces no story, no outcome, no confirmation that the choice was

correct.

And yet, the decision not to trade is still a decision. Often the most

important one.

What follows is not a guide for when to abstain. There are no rules

here. No frameworks for optimal restraint.

Only observations about what happens when the pressure to act

meets the wisdom to wait.

If the reading feels slow, that is intentional. The subject demands it.
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About SwapHunt

SwapHunt is a long-form market observation project.

It exists to read markets slowly, in environments where speed is

overvalued and clarity is rare.

The work focuses on structure, behavior, and timing. Not prediction.

Not signals. Not performance claims.

Most content is written during periods where nothing obvious is

happening. These moments tend to reveal more than active phases.

SwapHunt treats markets as systems shaped by human behavior,

liquidity constraints, and delayed reactions, rather than narratives

that respond cleanly to headlines.

Automation is used where repetition adds noise. Human judgment

remains where interpretation matters.

Monetization is treated as a trailing effect, not an objective.

If these notes feel restrained, that is intentional.

They are written to be revisited, not consumed quickly.
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The Trades That Never Happen

Every trader has a list of trades they almost made.

Positions considered and abandoned. Entries that reached the screen

but never executed. Ideas that felt right until they did not.

These trades leave no trace. They appear on no statement. They

generate no profit or loss.

But they are not nothing.

The trade that never happens is still a decision. It consumes

attention. It occupies mental space. It shapes the trades that do hap‐

pen.

Some unmade trades are regrets. The position that would have

worked. The entry that was correct but never taken. These accumu‐

late as what-ifs, as evidence that hesitation is costly.

But most unmade trades are not regrets. Most are bullets dodged.

Positions that would have failed. Entries that would have cost

money, attention, and capacity.
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The difficulty is that both look the same in advance. The trade that

would have worked and the trade that would have failed feel

identical when the decision is being made.

This is why the unmade trade is so difficult to evaluate. There is no

feedback. No outcome to learn from. Only the uncertainty that

existed at the moment of decision.

Some traders keep lists of their unmade trades. They track what they

considered and declined. They watch how those positions would

have resolved.

This practice reveals something uncomfortable.

Many unmade trades would have failed. The hesitation that felt like

weakness was actually judgment. The decision to wait was correct.

But some unmade trades would have worked. The hesitation was

costly. The decision to wait was wrong.

Neither lesson is clean. Neither provides a rule for the future.

What remains is something harder to accept.

The trade that never happens is invisible. Its value cannot be

measured. Its correctness cannot be confirmed.
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It exists only as a choice that was made without feedback. A decision

that will never be validated or refuted.

Most of trading is visible. Profits and losses. Entries and exits. The

statement tells a story.

The unmade trades tell no story. They are the negative space. The

decisions that shaped the portfolio without appearing in it.

Understanding this changes the relationship to hesitation.

Hesitation is not always weakness. Sometimes it is the system

working correctly. Sometimes the trade should not happen.

The pressure is to act. To convert consideration into position. To

resolve uncertainty through commitment.

But some uncertainty should not be resolved. Some trades should

remain unmade. Some positions are better as ideas than as exposure.

The skill is not in making more trades. It is in recognizing which

trades should never happen.

This recognition is quiet. It produces no stories. It generates no

returns that can be pointed to.

But it preserves capital. It maintains capacity. It keeps the portfolio

intact for the trades that should happen.
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The trades that never happen are not nothing. They are the founda‐

tion on which the trades that happen are built.
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Legal Notice and Disclaimer

This publication is provided for informational and educational

purposes only.

All content reflects personal observations and general market

commentary. It does not constitute financial advice, investment

advice, trading advice, or any other form of professional advice.

No content in this publication should be interpreted as a recommend‐

ation to buy, sell, or hold any asset.

Markets involve risk. You are solely responsible for your own

research, decisions, and actions.

Always do your own research and, where appropriate, consult a

qualified professional before making financial decisions.
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Copyright

© SwapHunt · 2026. All rights reserved.

This publication, including all text and original content, is protected

by copyright law.

No part of this publication may be reproduced, distributed, transmit‐

ted, resold, or shared in any form without prior written permission,

except for brief quotations used for review or commentary purposes.

Personal use is permitted. Commercial use, redistribution, or

republication is strictly prohibited without explicit consent.
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