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27 aBrycta 2010 r. MHBeCTULMNOHHbIE peKoMeHaauum

BanioTbl

Mokynatb (Ha 1/3 numuta) eBpo npoTtuB gonnapa CLUA (EUR/USD) B cnyuvae
CHMXeHuA napbl Ao 1.2640-1.2660 c 6nwkarnwen uensto B 1.2900 n stop loss Ha
otmeTke B 1.2550 gonnapos 3a eBpo.

CoxpaHaTb AnUHHbIE no3uuuum B Aonnape CLUA npoTuB SANOHCKOW WMEHbI
(USD/JPY) c 6nwxaviwen uenbto B 89.00 1 stop loss npu 3aKkpbITUM OHSA HUXe OT-
meTkn B 84.00 neH 3a gonnap.

CoxpaHsATb ANMHHbIE NO3MLUK B 06bIKHOBEHHbIX akuusax Masnpoma (GAZP RX)
¢ bnwxkanwen uensto 170.0 pyb.

CoxpaHATb ANUHHBbIE NO3MLMK B 00bIKHOBEHHbIX akuusx Jlykomna (LKOH RX)
¢ bnwxkanwen uensto B 1770 py6.

CoxpaHATb ANIMHHbIE MO3MUUM B OObIKHOBEHHbIX akuusax PocHedtn (ROSN
RX) c 6nunxkanwen uensto B 230.0 pyo.

CoxpaHsiTb ASIMHHbIE MO3UMLUN B OOLIKHOBEHHbIX akuusx [asnpom HedTn
(SIBN RX) ¢ 6nwxanwen yensto B 150.0 py6.

CoxpaHaTb ANWHHbIE MO3ULMU B NPUBUNErMpoBaHHbIX akuusax CypryTHedTe-
rasa (SNGSP RX) c 6nwkanwen uenbto B 14.50 py6.

CoxpaHATb ANMHHbIE MO3VMLUU B NPUBUNIErMPOBAHHBLIX akuusax TpaHcHedTH
(TRNFP RX) ¢ 6nwxanwen wensto B 36000 py6.

CoxpaHsATb ANWHHbIE NO3MLMN B 00bIKHOBEHHbIX akumsax APK Cucrema (AFKC
RX) c 6nvnxanwen uensto B 29.00 pyo.

CoxpaHsATb ANMHHbIE NO3ULMK B OObIKHOBEHHbIX akuuax CoepbaHka (SBER0O3
RX) c 6nwnxanwen uensto B 79.00 pyo.

CoxpaHsATb ANMHHbIE MO3MLMU B NMPUBUNErMpoBaHHbIX akumax Co6epbaHka
(SBERP03 RX) c 6nwxanwen uensto B 60.00 pyo.

CoxpaHsATb ANUHHbIE NO3ULMKN B O0ObiKHOBEHHbIX akumax BTB (VTBR RX) c
onwkanwen uensto B 0.0820 pyb.

CoxpaHsaTb ocTaBLuimecs nocne Bbikyna (17.3% oT nmeBLencsa no3nunm) ArMHHbIe
nosvuMu B npuBunernpoBaHHbIX akuusax Poctenekoma (RTKMP RX) po pas-
OnoknpoBaHusi ¢ opneHTUpoBoYHON Lenbio B 90.00 pyo.

CoxpaHATb ANIMHHbIE NO3ULMM B OObLIKHOBEHHbIX akuuax Bonratenekoma
(VTEL RX) c 6nwxariwen uensto B 100.8 pyb., B cnyyae JOCTMKEHMS KOTOPOW 3a-
KpbiBaTb 1/2 nmeroencs nosmumm.

CoxpaHsATb ANVHHbIE NO3MLUK B 00bIKHOBEHHbIX akuusax MHTepPAO (IUES RX)
¢ bnwxkanwen uensto B 0.045 py6.

CoxpaHATb ANMHHbIE NO3MUMKN B 0ObikHOBeHHbIX akumax ®CK (FEES RX) c
onwkanwen uenbto B 0.390 py6.

CoxpaHsATb ANIMHHbIE NO3ULUM B O0ObIKHOBEHHbIX akuusx rpynnbl MUK (PIKK
RX) c 6nwnxkanwen uensto B 135.0 pyo.
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CoxpaHATb ANIMHHbIe NO3ULUUN B CEHTAOpPbCKOM dhblovepce Ha umHaekc PTC
(VEUO) c 6nuxanwen uenbto B 1420 NyHKTOB, B Cry4yae OOCTWKEHWUSI KOTOPOW 3a-
KpbiBaTb 1/2 nmetoencs nosmumm.

YaBamBaTb ANIMHHbIE NO3ULUU B OKTAOPbLCKOM dhblovyepce Ha HedpTb copTa
WTI (CLVO) B cny4yae cHMXeHUA KoTupoBokK o $70.00-70.30 ¢ Gnwxkanwen ue-
nbto B $74.90 u stop loss npu 3akpbITMKM AHSA HUxe oTMeTkn B $69.00.

CoxpaHsATb yBENUYEeHHbIe BYepa ANIMHHbIE NO3ULUM B OKTAOPbLCKOM dblovepce
Ha npupoaHbIi ras (NGV0) ¢ 6nmkanwen uenbto B $4.50 u stop loss npu 3akpbl-
TN OHA HWXe oTMeTkn B $3.75.

MpumeyvaHunsa

* ONUHHAA No3uumsa («JOHr») - TOproBasi NO3nLNS, MPU KOTOPOW KONMUYECTBO Ky-
MAEHHBIX OMLUMOHHBIX U (PbIOYEPCHBIX KOHTPAKTOB MPEBbLILLAET KONMMYECTBO NMpoAaH-
HbIX, TaK Kak Bpokep HaJeeTCcs Ha MOoBbILLIEHUE LieH U oXuaaeT nonyydnTb GonbLini
40X0Z4 OT UX npodaxu B byaywiem

* KOopoTKas no3uums («WwopT») - TOproBas No3uums, 0bpasoBaBLLasCs B pe3yrnbTa-
Te CPOYHbIX CAENOK MO Npofaxe LieHHbIX Bymar, ToBapoB, BantoTbl, KOTOPbIX Y Mpo-
[aBua HeT B Hanuymu, Npu OXUOAHUN CHUXKEHWS LIEH ONsi NpoBeAeHns obpaTHON
onepauun. Hanpumep, npogaetcsi éBpo MO BbICOKOW LIEHE C Lerbio OTKYNUTb Mpu
nageHnn LeHbl.

* domkcupoBaTb NpuUbLINBL — NPoAaBaTh LieHHble Bymaru, BbIpOCLIME NN ynasLune
B LIeHe C MOMEHTa MOKYMKU.

* (pbroyepc (hbrYEPCHBLIA KOHTPAKT) - 3TO JOrOBOP O (PMKCaL MU YCIOBUIA MOKYMKU
UnNu nNpoaxw CTaHOapPTHOro KonuyecTBa onpefeneHHOro akTuBa B OrOBOPEHHbLIN
CpoK B Oyayllem, no LeHe, YCTaHOBMEHHON cerogHsi. Mexay dukcauunen ycnoBun
COENKM U UCMOMHEHMEM caMou caenku npoxoamt Gonee AByx paboumx aHen. Bo
obOYEPCHON, Kak 1 B N0OOI ApYron cAernke y4acTBYHOT ABE CTOPOHbLI - MPoAaBeL, U
nokynatenb. [okynatene dbloYepCHOro KOHTpakTa (hbtoyepca) npuHnmaeT obsisa-
TENbCTBO KYNUTb akTUB B OrOBOPEHHbIN CPoK. [poaaseL, bloYEpPCHOr0 KOHTpakTa
npuHMMaeT 06s3aTensCTBO NpoAaTh akTUB B OrOBOpPeHHbIN cpok. Oba obsasartens-
CTBa OTHOCATCH K CTaHOApPTHOMY KOJIMYECTBY OMPEAEerieHHOro ToBapa, B KOHKPET-
HbI CPOK B ByayLLeMm, No LeHe, yCTaHOBMEHHOW B MOMEHT 3akntoyeHus dblodepca.

* pantTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpaguuMOHHO
oTobpaxarTcAa oO6paTHOM KOTUPOBKOM, T.e. KOTUPYIOTCS KakK KONM4ecTBO AOr-
napoe CLUA 3a 1 egnHuLy HauuoHanbHOW BantoTbl. Yem Bbile obpaTHas KOTUMPOB-
ka, TeMm 6onblwe gonnapos CLIA gatoT 3a 1 eguHuLy HaumoHanbHon BantoTel. Co-
OTBETCTBEHHO, MPU 0XNAaHUSAX pocTa 0OpaTHON KOTMPOBKK LienecoobpasHo npoaa-
BaTb gonnapsbl CLUA 1 nokynaTb HauMOHarbHYO BanioTy, T.e. OTKPbIBaTb AIMHHYIO
no3nuMio B HaumoHanbHoOW BantTe npotve gonnapa CLUA (KOpoTkyto mosvuumio B
ponnape CLUA npoTvB HauuoHanbLHoM BantoThl).

* ocTanbHble BantoTHble napbi (USD/RUB, USD/JPY u T.4.) TPaAULMOHHO OTO-
OpaxarTcAa NpAMON KOTUPOBKOW, T.€. KOTUPYIOTCS KakK KOJIMYECTBO €OUHWL, Ha-
umoHanbHon Bantotel 3a 1 gonnap CLUA. Yem Bhile npsimasi KOTUPOBKA, TEM MEHb-
we gonnapos CLUA palT 3a eauHuLy HauuoHanbHon BantoTbl. COOTBETCTBEHHO,
npu OXnaaHuax pocTa NpPsSIMON KOTMPOBKU LieriecoobpasHo npofaBaTh HaLMOHarb-
Hyl0 BanoTy 1 nokynatb gonnapbl CLUA, T.e. OTKpbIBaTb KOPOTKYIO MO3MLMIO B Ha-
uMoHanbHon BantoTe npotue gonnapa CLUA (anvHHyto nosvuuio B gonnape CLUA
NPOTMB HaLMOHAarNbHOW BanoThbl).
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,El,enapTameHT no ynpasJieHNIO UEHHbIMA 6ymaraM|/|

Anekcangp Opnos, CFA,
ynpaBnsaoLwWwmn oUpeKTop

(rno6aanb|e PbIHKK, CTpaTermm nHBecTtnpoBaHuA, BaJ'IlOTbI)

(495) 780 01 11 (go6. 91-52)
Orlov@arbatcapital.ru

AHanunTndeckun genaptTameHT

Cepren ®yHO0GHbLIN,

HaYyanbHUK aHANMUTUYECKOro AenapTaMeHTa
(makpoakoHomuka CLUA, EC, Poccus, Kutan,
(POHO0BLIE PbIHKW, BAIOTbI, TENEKOMMYHUKALMOHHbI
cektop B P® n 3a pybexom)

(495) 780 01 11 (go6. 90-23)
Fundobny@arbatcapital.ru

Muxann 3aBapaes,

BeAyLMNA aHaNUTUK

(cbmHaHcoBbI cekTop B PP 1 3a pybexom)
(495) 780 01 11 (o6. 90-54)
Zavaraev@arbatcapital.ru

MHra ®dokuwa,

CTapLUMi aHaNuUTUK

(CeKTop BbICOKMX TEXHOITOMNI 32 pPyGEXoM)
(495) 780 01 11 (po6. 92-22)
Foksha@arbatcapital.ru

YnpaBneHue aktnuesammu

Muxann BoHgapb
Bondar@arbatcapital.ru

Banepui CuraueB
Sigachev@arbatcapital.ru

Anekcanap LWWanaruH
Shalyagin@arbatcapital.ru

Anekcen NaBnos,

3amMecTUTenb HavYarnbHUKa
aHanuMTU4ecKoro AenaptamMeHTa
(MakpoaKkoHOMMUKa, HOHOOBLIE PbIHKN,
noTpebuTenbCKMA CEKTOP, AEBESOMNMEHT)
(495) 780 01 11 (go6. 92-07)
Pavlov@arbatcapital.ru

Butanun NpomaguH,

CTapLUMA aHaNUTUK

(HedTerasosasi otpacrnb B P® 1 3a pybexom)
(495) 780 01 11 (no6. 90-50)
Gromadin@arbatcapital.ru

ApTtem BaxTuUrosuH,

aHanuTuK

(meTannyprus, ropHogobbIBatoLWwas, TpyoHas NpoMbILL-
neHHocTb B PP)

(495) 780 01 11 (mo6. 90-20)

Bahtigozin@arbatcapital.ru

HOpun TpuwmnH
Trishin@arbatcapital.ru

lOpui BanyTta
Baluta@arbatcapital.ru

WHdopmMaumsa u MHeHus, coepxalumecs B HacTosiLeil ny6nukauuu, 6b1nm noarotoBneHbl Ap6at Kanutanom n npegHa3HavyaloTcsi UCKITIOUYUTENBLHO ANsi CBe-
AEHUA KNUeHTOB komnaHuu. HecMoTps Ha To, 4YTO GbINM NpUNoXeHbl 3Ha4YUTeNbHbIE YCUNUA, YTOObI caenaTb MHMOPMaLMIO, CoAepXKalLylOCA B HacTosILen
ny6nukauum, Kak MOXXHO 6onee gocTtoBepHoi 1 nonesHon, Ap6ar Kanutan He npeTeHayeT Ha ee nonHoTy. Coaepxalwasaca B HacTosileM AOKyMeHTe uHgopma-
UM MOXeT ObITb U3MeHeHa 6e3 npeaBapuTenbHoro yseaomnenus. Ap6ar Kanutan n nio6ble n3 ero npeacraButenei U COTPYAHWKOB MOTYT, B paMKaX 3aKoHa,
MMeTb NO3MLIMIO UM Kakon NGO MHOW MHTepec (BKIKOYaA NMOKYMNKY UMK NpoAaxy CBOMM KNUEHTaM Ha NpPUHUMNManbHOW OCHOBe) B NGO caernke, B N06bIX
MHBECTMUUAX (BKMNIOYasi NPOM3BOAHbLIE MHCTPYMEHTbI) MPSAMO NN KOCBEHHO B npeameTe Hactosiwen ny6nukaunu. Hu Ap6art Kanutan, Hu kTo-nm6o u3 ero
npeAcTaBuTENeil NN COTPYAHUKOB He HeceT OTBETCTBEHHOCTU 3a N0GON NPAMON UNKU KOCBEHHbIW ylep6, HacTYNUBLLKMIA B pe3yrnbTaTe UCMONb30BaHUA Ha-
cTosilen nyénukaumum unu ee copepxaHus.

Mpu ncnonb3oBaHuMn MHGOpMaLUM U3 AaHHOrO MaTepuana ccbifika Ha Ap6aT Kanutan o6sizatensHa.

AHanuTnyeckun genapTamMeHT Ten.: (495) 780 01 11,
®dakc: (495) 783 30 49,

www.arbatcapital.ru

CtpaHuua 3 m3s 3



