27 ceHTAbOpsa 2010 . MHBeCTULMOHHbIE peKoOMeHaaunumu

BanioTbl

MpopaBatb (Ha 1/3 numuTa) eBpo npoTuB gonnapa CLUA (EUR/USD) B cny4yae
pocTta napbl go 1.3680-1.3700 ¢ 6nmkanwen uensto B 1.3300 u stop loss npu 3a-
KpbITUKN OHA Bbllwe Ha oTMeTku B 1.3850 gonnapos 3a eBpo.

Mokynatb (Ha octaBwytoca 1/3 numuta) gonnap CLUA npoTMB SANOHCKOW WeHbI
(USD/JPY) B cnyvae cHwkeHusi napbl go 83.40-83.60 ¢ Gnwkanwien Uenbio B
87.40 n stop loss npu 3akpbITUM OHA HWXKe Ha oTMeTkn B 82.90 IieH 3a gonnap.

CoxpaHATb ANMHHbIE NMO3MLMU B OObLIKHOBEHHbIX akuusax «lFasnpoma» (GAZP
RX) ¢ 6nmxanwen uensto 170.0 pyo.

Mokynatb (Ha ocTtaBwyocs 1/3 nMMuTa) OObLIKHOBEHHble akuuu PocHedTH
(ROSN RX) B cny4yae cHWXeHUA KOTUPOBOK A0 195.0-197.0 py6. c bnwkanwen
uenbto B 215.0 pyb.

CoxpaHATb ANMHHbIE NO3UUUKN B OObIKHOBEHHbIX akuuax l[asnpom HedTHU
(SIBN RX) c 6nuxariwein yensto B 130.0 py6.

CoxpaHsATb ANMHHbIE NO3ULMX B NPUBUIIErMPOBaHHbIX akumuax CypryTHedTe-
rasa (SNGSP RX) ¢ 6nwkanwen uensto B 15.50 py6.

CoxpaHATb ANUHHbIE MNO3ULMU B NPUBUIIErMPOBaHHbLIX akuuMax TpaHcHedTH
(TRNFP RX) c 6nwxariwei uensto B 37000 pyo.

YaBauBaTb OfIMHHbIE NO3ULMM B OOLIKHOBEHHbIX akuusx [Montoc 3onoto
(PLZL RX) B cny4ae cCHuXeHusi KoTupoBok Ao 1345-1350 py6. ¢ Gnwxkarniwen Le-
neto B 1550 pyo.

CoxpaHATb ANWHHBbIE MNO3ULUK B 0ObIKHOBEHHbIX akuusax A®PK Cuctema (AFKC
RX) ¢ 6nnxanwen uenbsto B 29.00 py6.

CoxpaHATb AJNIMHHbIE MO3MUUM B NpPUBUIIErMPOBaHHbIX akuuax COepb6aHka
(SBERPO0O3 RX) ¢ 6nwxanwen uensto B 62.00 py6., B criyyae AOCTUXKEHUSI KOTOPOW
3akpbiBaTh 1/2 umetowlenca nosmumm, n stop loss Ha otmeTke B 58.50 py6. no 1/2
UMetoLLLenCs No3nuuu.

YBenuumMBaTb OCTaBLUMECS NOCIE Bblkyna ASIMHHbIE MO3ULMX B NMPUBUNErNpo-
BaHHbIX akumsax Poctenekoma (RTKMP RX) go 1/3 numuta B criydae CHUXEHUSA
KOTUPOBOK A0 84.5-85.0 py6. ¢ 6nwkanwen uensto B 100.00 py6.

YaBauBaTb ANVMHHbIE NO3MLMKN B 0ObIKHOBEHHbIX akumax UHTepPAO (IUES RX)
B criy4yae CHMXeHUs KoTupoBok Ao 0.0445-0.0450 py6. ¢ 6numkanen Lenbio B
0.0540 py0.

CoxpaHATb ANUHHbIE NMO3MUUKM B 0ObIKHOBEHHbIX akumax ®CK (FEES RX) c
onwxanwen uensto B 0.390 py6.

CoxpaHATb ANMHHbIE NO3ULUN B OObIKHOBEHHbIX akuusx rpynnbl MUK (PIKK
RX) ¢ 6nwkanwen yenbto B 135.0 pyb., B cnydyae JOCTUXKEHUS] KOTOPOW 3aKpbIiBaTb
1/3 nmetoLencsa No3nLnun.
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KAIMTUTAJI

MpumeyaHuns

* ANMMHHAA NO3uUMA («JTOHI») - TOProBas No3uums, NpU KOTOPOM KONUYECTBO Ky-
NAEHHbIX ONMUUOHHBIX U (PbIOYEPCHBIX KOHTPAKTOB MpeBbillaeT KONMYecTBO NpoaaH-
HbIX, TaK Kak OpoKkep HageeTcsl Ha NOBbLIWEHWE LEH U OXnaaeT nonydnTb 6onbLini
Joxopn oT ux npogaxu B 6ygywiem

* KOpOTKasa No3uums («WopT») - TOproBas nosuums, obpasoBasLLasica B pesynbTa-
Te CPOYHbIX COENOK NO nNpoAaxe LieHHbIX Bymar, ToBapoB, BantoTbl, KOTOPbLIX Y NpPO-
AaBua HeT B Hanmu4yuu, Npu OXWAaHUN CHWXKEHMWS LieH Ansi NpoBefeHns obpaTHOn
onepauun. Hanpumep, npogaeTcs €Bpo NO BbICOKOW LEeHe C Lenbio OTKYMUTb Npu
nageHun LieHbl.

* CIJVIKCI/IpOBaTb HpM6le1b — npoaaBaTtb LEHHblIE 6YMaFl/I, BbipoCLUMe nUnu ynasuwine
B LUeHe C MOMEHTa MOKYIKW.

* ¢pbroyepc (hbroYepPCHbIN KOHTPAKT) - 3TO AOroBOpP 0 OUKCALMU YCIIOBUIA MOKYMKM
N1 Npoaaxy CTaHOAPTHOrO KONMMYECTBA OMNpPefeNieHHOro akTMBa B OrOBOPEHHbLIN
CpoKk B Byagyllem, no LeHe, yCTaHOBMNEHHON cerogHs. Mexay dukcaumnen ycrnosun
COENKN 1N WCMOSIHEHMEM CaMOW COeNKuM npoxogut 6onee AByx pabouux gHen. Bo
blOYEpPCHON, KaK 1 B Ntobov Apyron caenke y4acTBYIOT ABE CTOPOHbI - NPoAaBeL, u
nokynatenb. NMokynatenb bloYepcHOro KoHTpakTa (btovepca) npuHnumaeT obssa-
TENbCTBO KyMWUTb aKTMB B OrOBOPEHHbIN CPOoK. [poaasel, dhbloYEpPCHOr0 KOHTpaKTa
npvHUMaeT 0683aTenbCTBO NpoAaTh akTUB B OrOBOPEHHbIN cpok. O6a obasaTens-
CTBa OTHOCATCSA K CTaHAAPTHOMY KONMYECTBY OMpederieHHOro ToBapa, B KOHKpEeT-
HbI CPOK B OyAyLleMm, No LieHe, yCTaHOBMEHHON B MOMEHT 3aKrodeHns dbrovepca.

* BanwTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpaguuUOHHO
oTobpaxaroTcAa oOpaTHOW KOTMPOBKOWM, T.€. KOTUPYIOTCHA KakK KONMYEeCTBO LOI-
napos CLUA 3a 1 egnHuuy HauuoHanbHOW BanioTbl. Yem Bbile obpaTHas KOTUPOB-
Ka, Tem 6onblwe gonnapos CLIA patoT 3a 1 eguHuUy HauuoHanbHow BantoTbl. Co-
OTBETCTBEHHO, NPU OXUOAHUSAX POocTa 0OpaTHOWM KOTMPOBKM LienecoobpasHo npoaa-
BaTb gonnapsbl CLUA 1 nokynaTb HauMOHarnbHyO BarnkoTy, T.e. OTKPbIBaTb OSIMHHYIO
nosmumio B HauumoHanbHoW BantoTe npotus gonnapa CLUA (kopoTkyto nosuumio B
ponnape CLUA npoTuB HaLMOHanNbLHOW BanoThl).

* ocTtanbHble BantoTHbIe napbl (USD/RUB, USD/JPY u T.4.) TPaQULUOHHO OTO-
OpaxarTcA NPAMON KOTUPOBKOM, T.€. KOTUPYHTCSA Kak KOMMYECTBO €AMHUL, Ha-
uuoHanbHon BantoTel 3a 1 gonnap CLUA. Yem Bbilwe npsimas KOTUPOBKA, TEM MEHb-
we gonnapos CLUA patT 3a eauHuULy HauuoHanbHon BamntoTbl. COOTBETCTBEHHO,
npu OXnaaHuax pocTa NPSIMON KOTMPOBKU LieriecoobpasHo npogaBaTth HauMoOHanb-
Hyl0 BanoTy 1 nokynatb gonnapbl CLUA, T.e. OTKpbIBaTb KOPOTKYIO MO3ULUIO B Ha-
LumoHanbHon BantoTe npotue gonnapa CLUA (anvHHyto nosuuuio B gonnape CLUA
NPOTUB HaLMOHamNbHOW BanioThl).
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[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,
TpybOHas 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, coaepalimecs B HacTosLwwen nyénukaumm, 6b1nm noarotoBneHbl Ap6at Kanvtanom u npegHasHayaloTcs UCKINIOYUTENBHO ANS CBe-
AEHUA KNUEHTOB KoMnaHuu. HecMoTps Ha To, YTO GbINKM NpPUNOXeHbl 3HaYUTeNbHble YCUNUA, YTOGbI caenaTb MHMOPMaLMIO, CoaepXKallyloCA B HacTosLIen
ny6nukaumu, Kak MoXHo 6ornee focToBepHON U none3Hou, Ap6at Kanutan He npeTeHAyeT Ha ee nonHoTy. CoAepxallasicsi B HacTosiLieM 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 NpUHUMNManbHOW OCHOBe) B NniobGoi 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 OTBETCTBEHHOCTM 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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