13 ceHTAGpPA 2010 r. MHBeCTULMOHHbIE peKoOMeHaaunumu

BanioTbl

MpopaBatb (Ha 1/3 numuTa) eBpo npoTtuB gonnapa CLUA (EUR/USD) B cny4yae
pocTta napbl go 1.2900-1.2920 c 6nwkanwen Lenbto B 1.2620 n stop loss Ha oT-
meTke B 1.2950 gonnapos 3a eBpo.

AKuunm

CoxpaHATb ANMMHHbIE NO3MLMU B OObLIKHOBEHHbIX akuusax «lasnpoma» (GAZP
RX) c 6nvxkanwen uenbsto 168.0 pyb., B criydae JOCTWXKEHUsSI KOTOPOK 3akpbiBaTb 1/3
VUMEIOLLENCS NO3NLUN.

CoxpaHATb ANVHHbIE NO3MUMKM B OGLIKHOBEHHbIX akuusax JIYKOWMa (LKOH
RX) ¢ 6nunxanwen ueneto B 1770 py6.

CoxpaHATb AJIMHHbIE NO3ULMM B OObIKHOBEHHbIX akuusx PocHedTn (ROSN
RX) ¢ 6nnxanwen uenbsto B 220.0 py6.

CoxpaHATb ANMHHbIE NO3ULMU B OOLIKHOBEHHbIX akuusax [asnpom HedTn
(SIBN RX) c 6nwkanwen uensto B 130.0 py6., B cnyyae OOCTUXEHNSI KOTOPOM 3a-
KpbiBaTb 1/3 nmetoLencsa nosmumm.

CoxpaHATb OJfIMHHbIE NO3ULMKU B NpUBUNErnpoBaHHbIX akuusax CyprytHedpre-
rasa (SNGSP RX) ¢ 6nwkanwen uensto B 14.50 py6., B cnyvyae JOCTUXKEHUS KOTO-
poW 3akpbiBaTb 1/3 umetoLLencs No3nuun.

CoxpaHATb ANMHHbIE MO3ULMU B NPUBUIIErMPOBaHHbIX akuusax TpaHcHedTU
(TRNFP RX) ¢ 6nwkanwen uensto B 36000 pyb., B cnyvyae OOCTUXEHUSI KOTOPOW
3akpbiBaTb 1/2 nmetoenca nos3mumm.

CoxpaHATb AJNIMHHbIE NO3ULUM B 0O6bIKHOBEHHbIX akuusax APK Cuctema (AFKC
RX) ¢ 6nvxkanwen uensio B 29.00 pyo.

CoxpaHATb ASNIMHHbIE MO3MUUM B NPUBUIIErMPOBaHHbIX akuuax COepbaHka
(SBERPO03 RX) c 6numxanwen uenbto B 62.50 py6., B crnydae 4OCTUXKEHUSA KOTOPOW
3akpbiBaTb 1/2 nmetowencs no3numm.

CoxpaHsaTb ocTaBLunecs nocrie Bbikyna (17.3% OT nMeBLUencs No3nummn) ANUHHbIE
no3nuMu B NpuBUNErMpoBaHHbIX akuusx Poctenekoma (RTKMP RX) go pas-
OnokmpoBaHus ¢ opneHTMpoBOYHOM Lenbio B 100.00 py6.

CoxpaHsATb ANMHHbIE MO3ULMN B OObIKHOBEHHbIX akuusx «Bonratenekoma»
(VTEL RX) ¢ 6nwxainiwen uenbio B 109.9 py6.

CoxpaHATb ocTaBwuecs (1/3 numuta) AnMMHHbIE NO3ULUM B OOLIKHOBEHHbIX aK-
umax MutepPAO (IUES RX) c 6nwkariwen uenbsto B 0.0540 py6.

CoxpaHATb AJIMHHbIE NO3uUUN B OObIKHOBEeHHbIX akuuax ®CK (FEES RX) c
onmxariwen uenesto B 0.390 py6.

CoxpaHATb ANMHHbIE NO3ULUN B OObIKHOBEHHbIX akuusax rpynnbl MUK (PIKK
RX) c 6nwkanwen uenbto B 135.0 pyb., B cnyyae AOCTUXKEHNS KOTOPOW 3aKpbiBaTb
1/3 nmetoLlerica nosuumu.

YaBauBaTb OTKPbIThIE B MATHULY KOPOTKME MO3ULUK B AeKabpbCKoM hbloyepce
Ha nHaekc PTC (VEZO0) B cnyyae pocta KOTUPOBOK A0 1520-1525 nyHKTOB C
onwxarwen uensto B 1470 NyHKTOB.
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KAIMTUTAJI

MpopaBatb (Ha 1/3 numuTa) OKTAGPLCKUM pbloyepc Ha HedTb copTta WTI
(CLV0) B cny4ae pocta KOTUpPOBOK po $77.50-77.70 ¢ Gnvxaulwen uenbio B
$75.00 v stop loss Ha oTmeTke B $78.20.

MpumeyvaHunsa

* OANMHHAasA No3uLMUA («NOHr») - TOproBas No3NLUUs, MPU KOTOPO KONMUYECTBO Ky-
NMNEeHHbIX OMNUMOHHBIX U PbIOYEPCHBLIX KOHTPAKTOB NpeBbIIaeT KONMYecTBO npoaaH-
HbIX, TaK Kak Bpokep HaJeeTcs Ha MOoBbILLEHWE LeH U 0XuaaeT nonyy4uTb GonbLinia
aoxopn OT UX Npoaaxu B byayluem

* KOpoTKasi No3nLMUsA («LWOPT») - TOproBas No3uumsi, obpasoBasLUasics B pesyrbTa-
Te CPOYHbIX COEMOK Mo Npofae LeHHbIX Gymar, ToBapoB, BantoTbl, KOTOPLIX Y NPo-
AaBLa HEeT B Hanvnyuu, npu OXWOAHWU CHUXKEHWUS LieH Ans npoBedeHus oGpaTHoM
onepaumun. Hanpumep, npogaeTcst €BpoO MO BbICOKOW LEHE C LeNblo OTKYNUTb Npu
nageHun LieHbl.

* hukcupoBaTb NpuGHLINbL — NpoAaBaTh LieHHble ByMaru, BelpocLuve unu ynasLume
B LleHe C MOMEHTa MOKYTKMU.

* (pbroyepc (hbHOYEPCHBLIA KOHTPAKT) - 3TO JOrOBOP O (hMKCaLMM YCIOBUIA MOKYMKM
N1 Npogaxy CTaHOApPTHOrO KONMMYyecTBa OMnpedefieHHOro akTMBa B OroBOPEHHbLIN
CpoK B OyagyLieM, Mo LeHe, YCTaHOBMNEHHOW cerofHs. Mexay dmkcaunen ycnosui
COenkn 1N UCMONHEeHEM CaMoun caenku npoxogut bonee aByx paboumx gHen. Bo
dobloYepCHOW, Kak 1 B NtobOW Apyron cOenke y4acTBYHOT ABE CTOPOHbI - MPOAaBeL, U
nokynatenb. [Nokynatene dbloYepPCHOro KOHTpakTa (dbtodepca) npuHumaeT obs3a-
TENbCTBO KyNUTb aKTMB B OrOBOPEHHbLIN CpoK. MNMpoaaBel, hbHYepCHOr0 KOHTpaKTa
npuvHUMaeT 0683aTenbCTBO NpPoAaTh akTUB B OrOBOPEHHbIN cpok. Oba obasaTenb-
CTBa OTHOCSITCA K CTaHOAPTHOMY KONMYECTBY OMpederieHHOro ToBapa, B KOHKPET-
HbI CPOK B OyayLlem, No LeHe, yCTaHOBMEHHON B MOMEHT 3aKrodeHns dbrovepca.

* BanwTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpaguuMOHHO
oToGpaxkatoTcsi 06paTHOW KOTUPOBKOW, T.€. KOTUPYKOTCHA Kak KONMMYEeCTBO AOI-
napos CLUA 3a 1 egnHuuy HauuoHanbHoOW BantoTbl. Yem Bbile obpaTHas KOTUPOB-
ka, Tem 6onbwe gonnapos CLIA patT 3a 1 egnmHuuy HaumoHanbHow BantoTbl. Co-
OTBETCTBEHHO, NPU OXUOAHUSX pocTa 0OpaTHON KOTUPOBKM LienecoobpasHo npoaa-
BaTb gonnapbl CLUA 1 nokynaTb HauMOHamNbHY BankTy, T.€. OTKPbIBATb OJIMHHYIO
no3nuMio B HaumoHanbHOW BarntoTe npotuB gonnapa CLUA (KOopoTkyo nosvuuio B
ponnape CLUA npoTuB HauMoHaneHoOW BantoThbl).

* ocTanbHble BantoTHble napbl (USD/RUB, USD/JPY u T.4.) TPaAULMOHHO OTO-
OpakaroTcsl NPAMON KOTUPOBKOM, T.e. KOTUPYIOTCA KaK KONMMYECTBO €AMHUL, Ha-
LumoHanbHoun BantoThl 3a 1 gonnap CLUA. Yewm Bbilwe npsMmas KOTUPOBKA, TEM MEHb-
we gonnapoe CLUA patoT 3a eamHuuy HauuoHanbHon BamntoTbl. COOTBETCTBEHHO,
npu oXmnaaHusx pocta NpsIMOi KOTMPOBKKU LienecoobpasHo npogaBaTh HauLMOHamNb-
HylO BantoTy M nokynatb gonnapbl CLUA, T.e. OTKpbIBaTb KOPOTKYK MO3ULUIO B Ha-
UmoHansHon BantoTe npotus gonnapa CLUA (anvHHyto nosuuuio B gonnape CLUA
NPOTMB HaLMOHANbHOW BanioThl).

AHanuTnyeckun genaptamMmeHT Ten.: (495) 780 01 11,
dakc: (495) 785 24 46,

www.arbatcapital.ru

CtpaHuua 2 u3s 3



A

[enapTameHT No ynpaBrneHuno LeHHbIMK Gymaramm

Anekcangp Opnos, CFA,
ynpaBnsowWmn aupexKTop

(rmobankeHble pbiHKK, CTpaTernm MHBECTUPOBAHUS, BantoThbl)

(495) 780 01 11 (no6. 91-52)
Orlov@arbatcapital.ru

AHanuTnyeckun genaptameHT

Cepren ®yHO0OHbLIN,

Ha4vyanbHUK aHaNMUTUYECKOro AenapTtaMeHTa
(makpoakoHomuka CLUA, EC, Poccus, Kutan,
¢oHAOBLIE PbIHKK, BantoThl)

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

Muxaunn 3aBapaes,

BeAyLlMA aHanNUTUK

(dbuHaHcoBbIN cekTop B PP 1 3a pybexom)
(495) 780 01 11 (no6. 90-54)
Zavaraev@arbatcapital.ru

MHra ®okuwa,

cTapLuMi aHanuTuK

(CekTop BbICOKMX TEXHOIOIUI 3a pybexom)
(495) 780 01 11 (mob. 92-22)
Foksha@arbatcapital.ru

YnpasrneHue aktnsamu

Muxaunn BoHpapb
Bondar@arbatcapital.ru

Banepwuin CuraueB
Sigachev@arbatcapital.ru

Anekcangp LWansaruH
Shalyagin@arbatcapital.ru

Anekcen NaBnos,

3aMecTuUTeNb HavYanbHUKa
aHanuMTU4YecKoro genaprameHTa
(MakpoakoHoMMKa, (POHAOBBIE PbIHKM,
noTpebuTensCkuii CEKTOpP, AEBENOMMEHT)
(495) 780 01 11 (mo6. 92-07)
Pavilov@arbatcapital.ru

Butanun NpomaguH,

CTaplMin aHanNUTUK

(HedpTerasoBas oTpacnb B PO 1 3a pybexom)
(495) 780 01 11 (mo6. 90-50)
Gromadin@arbatcapital.ru

ApTtem BaxTuUrosuH,

aHanUTUK

(meTannyprus, ropHogobbIBatoLLas,
TpyOHas NPOMBbILLNEHHOCTb B PD)
(495) 780 01 11 (mo6. 90-20)
Bahtigozin@arbatcapital.ru

HOpui TpuwimH
Trishin@arbatcapital.ru

KOpun BanyTa
Baluta@arbatcapital.ru

WUHdopmMaums u MHeHus, coaepalimMecs B HacTosLwwen nyénukaumm, 6b1nm noarotoBneHbl Ap6at Kanutanom u npegHasHayaloTcs UCKINIOYUTENBHO AN CBe-
AEHUA KNUEHTOB KoMnaHuu. HecMoTps Ha To, YTO GbINKM NpPUNOXeHbl 3HaYUTeNbHble YCUNUA, YTOGbI caenaTb MHMOPMaLMIO, CoaepXKallyloCA B HacTosLIen
ny6énukaumu, Kak MoXHo 6ornee focToBepHON U none3Hou, Ap6at Kanutan He npeTeHAyeT Ha ee nonHoTy. CoAepxallasicsi B HacTosleM AOKyMeHTe uHcgopma-
uMa moxeT ObITb M3MeHeHa 6e3 npeaBapuTenbHoro ysegomnenus. Ap6ar Kanutan n niobbie u3 ero npeacraBurtene U COTPYAHMKOB MOTYT, B pamMKax 3aKOHa,
MMeTb NO3ULINIO UMW KaKoW NU6G0 MHOW MHTepec (BKMIOYasa NOKYMKY UMW Npoaaxy CBOMM KIMEHTaM Ha NpUMHLMNManbLHOW OCHOBe) B Noboi caenke, B NOGbIX
WHBECTUMLMAX (BKNIOYasi NPOU3BOAHbIE UHCTPYMEHTbI) NMPAMO MM KOCBEHHO B NpeameTe Hactosiwen ny6nukaumun. Hu Ap6art Kanutan, Hu kTo-nu6o mu3 ero
npeacTaBUTENEn UMW COTPYAHUKOB He HeceT OTBETCTBEHHOCTU 3a No6Goi NPsIMOM MIM KOCBEHHbIW yLiep6, HacTyNnUBLUMIA B pe3ynbTaTe UCNONb30BaHUA Ha-
cTosilen Nny6nukaumMm unm ee coaepKaHus.

Mpwu ncnonb3oBaHMn MHOPMaLMK U3 4AHHOIO MaTepuana ccbifika Ha Ap6art Kanutan o6sa3aTtenbHa.
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