23 ceHTAbOpsa 2010 . MHBeCTULMOHHbIE peKoOMeHaaunumu

BanioTbl

YpaBanBaTb OTKpbITbie BYEpa ANMHHbIE no3uumu B gonnape CLUA npoTuB sAnoH-
ckon neHbl (USD/JPY) B cny4ae cHuxeHus napbl go 84.00-84.20 ¢ bnwxanwwen
uenoto B 87.40 1 stop loss npu 3aKkpbITUM OHS HUXe Ha oTMeTku B 83.40 neH 3a gon-
nap.

CoxpaHATb ANMHHbIE NO3MLMKN B 0ObIKHOBEHHbIX akuusax «lFasnpoma» (GAZP
RX) ¢ 6nnxanwen uensto 170.0 py6.

CoxpaHATb ANWHHbIE NO3ULUM B OObIKHOBEHHbIX akuusix PocHedtn (ROSN
RX) ¢ 6nwkanwen uensto B 215.0 py6., B criydae OOCTMKEHNUS KOTOPOW 3aKkpbiBaTb
1/2 nmetoLencsa nosnymn.

CoxpaHsiTb ANWHHbIE NO3MLUMU B OOLIKHOBEHHbIX akuusax [asnpom HedyTn
(SIBN RX) ¢ 6nuxariwen uensto B 130.0 py6.

CoxpaHsiTb ANUHHbIe NO3ULMK B NPUBUIETMPOBaHHbIX akuusax CypryTHedte-
rasa (SNGSP RX) ¢ 6nwkanwen uensto B 15.50 py6.

CoxpaHATb ANMHHbIE MO3ULMU B NPUBUIIErMPOBaHHbIX akuuMsax TpaHcHedTH
(TRNFP RX) ¢ 6nwkanwen uenbto B 37000 pyb., B cnyvyae OOCTUXEHUSI KOTOPOW
3akpbiBaTb 1/2 nmerowencsa no3mumm.

YaBauBaTb OfIMHHbIE NO3ULMM B OOLIKHOBEHHbIX akuusx [Montoc 3onoTto
(PLZL RX) B cny4ae CHMXeHUsi KoTupoBOok Ao 1345-1350 py6. c Gnwkaniwen Le-
neto B 1550 pyo.

CoxpaHATb ANWHHBbIE NO3ULUK B 0ObIKHOBEHHbIX akuusax A®K Cuctema (AFKC
RX) ¢ 6nnxanwen uensto B 29.00 py6.

CoxpaHsATb ANMWHHbIE NO3MUUM B MPUBUNErMPOBaHHbIX akuusax CoepbaHka
(SBERPO03 RX) ¢ 6nwkanwen yensto B 62.50 pyb. u stop loss Ha otmeTke B 58.50
py6. no 1/2 umeroLerica nosnuumn.

CoxpaHaTb ocTaBLlmecs nocre Bblkyna (17.3% oT nMeBLLENCs No3nLmn) ANUHHbIE
no3vuuu B npuBuUnerupoBaHHbIX akuusax Poctenekoma (RTKMP RX) go pas-
OnoknpoBaHusi ¢ opneHTUpoBoYHON Lenbio B 100.00 py6.

YaBauBaTb ANIMHHbIE NO3ULMKN B 0ObIKHOBEHHbIX akumax UHTepPAO (IUES RX)
B crny4yae CHMXeHUA KoTupoBoK Ao 0.0450-0.0455 py6. ¢ 6nvkanwen uensio B
0.0540 pyb6.

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

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

Mokynatb (Ha 1/3 numwnTa) mekabpbckui cblovepc Ha mHaekc PTC (VEZO0) B
crniyyae CHWXeHusi KOTUpPoBOK A0 1460-1462 nyHKTOB C Gnukanmwen Lenbio B
1480 nyHKTOB.

MpopaBatb (Ha 1/3 numuTa) pekabpbckun hbrtoyepc Ha nHaekc PTC (VEZO) B
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cny4vae pocTa KOTupoBoK Ao 1492-1495 nyHKTOB c Gnvkanwen uenbto B 1450
MyHKTOB.

MpumeyvaHunsa

* OANMHHAasA No3uLMA («NOHr») - ToproBas No3unUUs, MPU KOTOPO KONMUYECTBO Ky-
MNMNEeHHbIX OMNUMOHHBIX U ObIOYEPCHBLIX KOHTPAKTOB NpeBbIIaeT KONMYecTBO npoaaH-
HbIX, TaK Kak Bpokep HaJeeTcs Ha MOBbILLEHWE LeH U oXuaaeT nony4uTb GonbLinia
aoxopn OT UX Npoaaxu B byayluem

* KOpoTKasi No3uLMsa («WOPT») - TOproBas No3nuus, obpasoBasLUasAcsa B pesynbTa-
Te CPOYHbIX COEMOK Mo Npofae LieHHbIX Gymar, ToBapoB, BantoTbl, KOTOPbIX Y NPo-
AaBLa HeT B Hanuyuu, npu OXWOAHWM CHUXKEHWUS LieH Ans npoBedeHus oGpaTHou
onepaumun. Hanpumep, npogaeTcs €Bpo MO BbICOKOW LEHE C Lefblo OTKYNUTb Npu
nageHun LieHbl.

* chmkecmpoBaTb NpudLINBL — NpogaBaTh LEeHHble Bymaru, BolpocLune unm ynasLume
B LIEHE C MOMEHTA MOKYKW.

* (pbroyepc (hbHOYEPCHBLIA KOHTPAKT) - 3TO JOrOBOP O hrKCaL MM YCIOBUIA MOKYMKM
N1 Npogaxy CTaHOApPTHOrO KONMMYecTBa OMnpedefieHHOro akTMBa B OrOBOPEHHbLIN
CpoK B OyagyLeM, Mo LeHe, yCTaHOBNEHHOW cerogHsa. Mexay dwmkcaumneinn ycnosum
COEnkn 1N UCMOMHEeHeM Camoun caenku npoxogut bonee AByx pabouux gHen. Bo
dobloYepCHOM, Kak 1 B NtobOW Apyron cOenke y4acTBYHOT ABE CTOPOHbI - MPOAaBeL, U
nokynatenb. [okynaTtene dblodepcHOro KoHTpakTa (dbtodepca) npuHumaeT 0bsi3a-
TENbCTBO KyNUTb aKTMB B OrOBOPEHHbLIN CpoK. lNpoaaBel, hblo4epCHOro KOHTpaKTa
npvHUMaeT 0683aTenbCTBO NPoAaTh akTUMB B OrOBOPEHHbIN cpok. Oba obsasaTens-
CTBa OTHOCSTCA K CTaHAAPTHOMY KONMYECTBY OMpederieHHOro ToBapa, B KOHKPET-
HbI CPOK B OyayLlem, No LeHe, yCTaHOBMEHHON B MOMEHT 3aKmodeHns dblovepca.

* BantTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpaguLMOHHO
oToGpaxkatoTcsi 06paTHOW KOTUPOBKOW, T.€. KOTUPYKOTCH Kak KONMMYEeCTBO LOI-
napos CLUA 3a 1 egnHuuy HauuoHanbHOW BantoTbl. Yem Bbile obpaTHas KOTUPOB-
ka, Tem 6onbwe gonnapos CLWA patoT 3a 1 egmHnuy HaumoHanbHown BantoTbl. Co-
OTBETCTBEHHO, NPU OXUOAHUSX pocTa 0OpaTHOWM KOTUPOBKM LieniecoobpasHo npoaa-
BaTb gonnapbl CLUA 1 nokynaTb HauMOHamNbHY BankTy, T.€. OTKPbIBaTb OJIMHHYIO
no3nuMio B HaumoHanbHOW BarntTe npotuB gonnapa CLUA (KopoTkyo nosvuuio B
ponnape CLUA npoTuB HaunoHanbHoOW BantoThl).

* ocTanbHble BantoTHble napbl (USD/RUB, USD/JPY u T.A4.) TPaAULMOHHO OTO-
GpakaroTcsl NPAMON KOTUPOBKOM, T.e. KOTUPYIOTCA KaK KONMMYECTBO €AVMHUL, Ha-
LumoHanbHoun BantoThl 3a 1 gonnap CLUA. Yewm Bbilwe npsmas KOTUPOBKA, TEM MEHb-
we gonnapoe CLUA patoT 3a eamHuuy HauuwoHanbHon BamntoTbl. COOTBETCTBEHHO,
npu oXmnaaHusx pocta NPsSIMO KOTMPOBKKU LienecoobpasHo npogaBaTh HaUMOHamb-
Hyl0 BantoTy M nokynatb gonnapbl CLUA, T.e. OTKpbIBaTb KOPOTKYHO MO3MLMIO B Ha-
LumoHansHon BantoTe npotus gonnapa CLUA (anvHHyto nosuuuio B gonnape CLUA
NPOTMB HaLMOHANbHOW BanioThl).

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

www.arbatcapital.ru

CtpaHuua 2 u3s 3



A

[enapTameHT No ynpaBrneHuno LeHHbIMK Gymaramm

Anekcangp Opnos, CFA,
ynpaBnsowWmn aupexKTop

(rmobankHble pbiHKK, CTpaTernm MHBECTUPOBAHNS, BanioThl)

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

AHanuTnyeckun genaptameHT

Cepren ®yHO0OHbLIN,

HavyanbHUK aHaNUTU4YecKoro AenapTtameHTa
(makpoakoHomuka CLUA, EC, Poccus, Kutan,
hOoHAOBbIE PbIHKW, BantoTbl, TENEKOMMYHUKALMOHHbI
cektop B P® un 3a pybexom)

(495) 780 01 11 (no6. 90-23)
Fundobny@arbatcapital.ru

Muxaunn 3aBapaes,

BeayLlMA aHanNUTUK

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

MHra ®okuwa,

cTapLuMi aHanuTuK

(CekTop BbICOKMX TEXHOMOIUI 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,
noTpebuTensCkuin CEKTOpP, OEBENOMMEHT)
(495) 780 01 11 (mo6. 92-07)
Pavilov@arbatcapital.ru

Butanun NpomaguH,

CcTapluMin aHanNUTUK

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

ApTtem BaxTuUrosuH,

aHanuTUK

(meTannyprus, ropHogobbiBatoLasi, TpyoHas NPOMbILL-
NeHHocTb B PO)

(495) 780 01 11 (mo6. 90-20)
Bahtigozin@arbatcapital.ru

HOpui TpuwimH
Trishin@arbatcapital.ru

KOpun BanyTa
Baluta@arbatcapital.ru

WUHdopmMaums u MHeHus, coaepalimecs B HacToswwen nyénukaumm, 6b1nm noarotoBneHbl Ap6at Kanutanom u npegHasHayaloTcs UCKINIOYUTENBHO ANS cBe-
AEHUA KNUeHTOB KoMnaHuu. HecMoTps Ha To, YTO GbINM NpPUNOXeHbl 3HaYUTeNbHbIe YCUNUA, YTOGbI caenaTb MH(OPMaLMIO, CoAepXallyloCA B HacToslLen
nyonukaumm, kak MoXXHo 6onee nocToBepHOW 1 nonesHomn, Ap6at Kanutan He npeTteHayeT Ha ee nonHoTy. Coaepxalyasica B HacTosiLEM AOKYMeHTe MHdopma-
uMa moxeT ObITb M3MeHeHa 6e3 npeaBapuTenbHoro ysegomnenus. Ap6ar Kanutan n niobbie U3 ero npeacraBuTenein U COTpyAHUKOB MOTYT, B pamKax 3aKoHa,
MMeTb NO3ULINIO UMW KaKoW NU6G0 MHOW MHTepec (BKMIOYaA NOKYMKY UMY Npoaaxy CBOMM KIMEHTaM Ha NpUHUMNnanbHOM OCHOBeE) B No6oi caenke, B No6bIX
WHBECTMLMAX (BKNIOYasi NPOU3BOAHbIE MHCTPYMEHTbI) NMPAMO MMM KOCBEHHO B npeaMeTe HacTosiwen nyonukauuu. Hu Ap6ar Kanutan, HM kT0-nu6o mu3 ero
npeacTaBUTENEn UMW COTPYAHUKOB He HeceT OTBETCTBEHHOCTM 3a No6GoN NPsIMOM UIM KOCBEHHbIW yliep6, HacTynUBLUMWA B pe3ynbTaTe UCMONb30BaHUA Ha-

cTosilen Nny6nukaumMm unm ee coaepKaHus.

Mpwu ncnonb3oBaHMK MHOPMaLMK U3 AAHHOrO MaTepuana ccbifika Ha Ap6art Kanutan o6sa3aTtenbHa.

AHanuTuyYeckn genapTaMeHT
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