4 maa 2011 .

MHBeCTULIMOHHbIE peKoMeHaauum

BantoThbl

MpopaBatb (Ha 1/3 numuta) eBpo npoTtuB gonnapa CLUA (EUR/USD) B cny4ae
pocTa napsbl go 1.5000-1.5020 c 6nwkanwen uensto B 1.4500 v stop loss npu 3a-
KpbITUKM OHA Bbiwe oTMeTkn B 1.5250 gonnapos 3a eBpo.

CoxpaHsATb yBenu4eHHble BYepa (4o 2/3 numuta) ANMHHbIE NO3ULMKN B Aonnape
CLA npotuB sinoHckow nMeHbl (USD/JPY) ¢ 6nmkanwen uenbto B 83.50 n stop
loss npu 3akpbITMK gHA HUXKe oTmeTky B 80.00 IieH 3a gonnap.

CoxpaHatb mMmewowmeca (1/3 numuta) ANUHHBbIE NO3ULUN B OOGLIKHOBEHHbIX
akuusx Masnpom HedbTm (SIBN RX) ¢ 6Gnivkanwen yenbio B 145.00 pyo.

Mokynatb (Ha 1/3 nuMuTa) NnpuBUNernpoBaHHble akumu TpaHcHedTu (TRNFP
RX) B cny4yae cHumxxeHus kotupoBok Ao 37000-37200 py6. ¢ 6nvxkanien Lenbio
B 41000 py6.

CoxpaHATb OTKpbITble BYEpa (Ha 1/3 numuTa) ANMUHHbIE NO3ULMU B NMPUBUIIETU-
poBaHHbIX akuusix C6epbaHka (SBERPO3 RX) c 6nwkanwen uensto B 70.00
pyo.

YpBauBatb umetowmecsa (1/3 numuta) OrMHHbIE MO3ULUUA B OObIKHOBEHHbLIX
akumuax BTB (VTBR RX) B cny4ae cHMxeHuA KoTupoBok Ao 0.0830-0.0835 py®6.
¢ bnwkanwen uenbto B 0.0950 pyb.

Mokynatb (Ha 1/3 nMmuTa) o6bikHOBEeHHbIe akuuu APK Cuctema (AFKC RX) B
criy4yae CHUXeHusi KoTupoBok A0 29.00-29.30 py6. c 6numxkarnwen uensto B 32.50
pyo.

CoxpaHaTtb nmetowmecs (2/3 nuMmuTa) ANMUHHBbIE NO3MLUK B NPUBUIErMPOBaH-
HbIX akumax Poctenekoma (RTKMP RX) ¢ 6nvxanwen uensto B 90.00 pyo.

CoxpaHaTtb nmetowmecs (100% numuta) oNMHHbIE NO3ULMUA B OGLIKHOBEHHbIX
akumusax UHTepPAO (IUES RX) c 6nwkanwen wenbto B 0.0440 pyo.

YpBauBatb umerowmecs (1/3 numuta) AnMUHHbIE NO3ULUUA B OObLIKHOBEHHbIX
akumuax Pyclmppo (HYDR RX) B cny4yae CHuxeHusi KOTUpoBOK Ao 1.3450-
1.3500 py6. c Gnukanwen vensio B 1.4850 pyo.

CoxpaHaTb mMmewwmeca (2/3 numuta) ANWHHbIE NO3ULUN B OGLIKHOBEHHbIX
akumax ®CK (FEES RX) ¢ 6nwxkariwen uenbto B 0.380 py6.

CoxpaHsaTb nmetwowmecsa (2/3 numnta) ANUHHbIE MO3ULUU B OOBLIKHOBEHHbIX
akumsax rpynnbl MUK (PIKK RX) ¢ 6nwkanwen uensto B 125.0 py6.

CoxpaHaTb ocTaBlmecs (2/3 numuta) KOpoTKkMe MO3ULUM B UHOHLCKOM (hbHo-
yepce Ha uHagekc PTC (VEML1) c 6nwxkanwen uensto B 1852 nyHkTa, B crnyyae
OOCTUXEeHUs KOTOpoW 3akpbiBaTb 1/2 nosuumn.
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KAITUTAJI

MpumeyaHus

* OFINHHAA MO3ULMA («JIOHI») - TOproBasi NO3ULMsl, MpWU KOTOPOW KOMMYECTBO
KYMJIeHHbIX OMUMOHHBIX U (ObloYEePCHBIX KOHTPAKTOB MpeBbILLAET KONMYECTBO Mpo-
[AaHHbIX, Tak kak Gpokep HadeeTcs Ha MOBbILWEHUE LEH U OXMAaeT MonyyuTb
GonbLUMIA OXOA OT UX Npodaxu B Gyayem

* KOpOTKaa No3uumua (KWOopPT») - ToproBasa no3uuus, obpasoBaBLIasCa B pe3yrib-
TaTe CPOYHbIX CAENOK MO MpoAaxe LieHHbIX Gymar, ToBapoB, BanoTbl, KOTOPbIX Y
npogaBua HET B HaNU4nn, Npyu OXnOgaHUM CHUXKEHUS LeH OAns npoBeaeHus obpart-
HoW onepauuun. Hanpumep, npogaeTca eBpO NO BbICOKOW LieHe C Lenbio OTKYNUTb
npu NageHum LeHbI.

* ¢hukcupoBaTb NpubLINBL — NpoAaBaTh LEHHble Bymaru, Bblpoclune unu ynas-
LUKe B LIeHe C MOMEHTa MOKYMKM.

* (pbroyepc (hbrOYEPCHLIN KOHTPAKT) - 3TO JOroBop O dmkcaumm yCcnosui no-
KyMnK1 MnnM Npogaxu CTaHOapTHOrO KOnvMyecTBa ONpeAeneHHOro aktnsa B OroBo-
PEHHBIN CPOK B ByayLiem, No ueHe, yCTaHOBMNEHHOW cerogHda. Mexay dukcauuen
YCNOBUIN CAENKU U UCMOMHEHNEM CaMOWn caenku npoxoant Gonee gsyx paboumx
aHen. Bo dblovepcHon, Kak 1 B nobon Apyron caenke y4acTByloT ABEe CTOPOHbI -
npogaseL, 1 nokynartenb. MNokynaTenb dblOYEPCHOr0 KOHTpakTa (dbtodepca) npu-
HUmMaeT 06a3aTenbCTBO KyMUTb akTUB B OrOBOPEHHbLIN Cpok. [NpogaseLl, dbrovepc-
HOro KOHTpakTa NpuHUMaeT 0683aTenbCTBO NpoAaTh akTMB B OrOBOPEHHBIN CPOK.
Ob6a obsAzaTenbcTBa OTHOCATCA K CTaHAAPTHOMY KONMMYECTBY OMpedeneHHoro To-
Bapa, B KOHKPETHbI CPOK B OyayLiemM, No LeHe, yCTaHOBMEHHOW B MOMEHT 3aKIto-
YeHus bloyepca.

* BanwTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpagUuMOHHO
oToGpaxkalTcss 06paTHOM KOTUPOBKOM, T.e. KOTUPYKTCSA KakK KONMYEeCTBO AOI-
napos CLUA 3a 1 eguHuLy HauMoHanbHOM BantoTbl. Yem Bbile obpaTHas KOTUPOB-
ka, Tem 6onble gonnapoB CLUA gawT 3a 1 eguHuLy HauvoHanbHow BantoTel. Co-
OTBETCTBEHHO, NPU OXMAAHMSAX pocTa obpaTHOM KOTMPOBKM LieniecoobpasHo npo-
Aasatb gonnapbl CLUA 1 nokynaTe HalMOHarnbHyl0 BanoTy, T.e. OTKPbIBATb ONMNH-
HYI0O MO3MLUMI0 B HauuoHanbHoW BanTe npotuB gonnapa CLUA (KopoTkyto nosu-
uuio B gonnape CLUA npoTnB HaunoHanbHOW BanioThl).

* ocTtanbHble BantTHble napbl (USD/RUB, USD/JPY u T1.4.) TPagULMOHHO
oToOpaxalTcs NPsIMON KOTMPOBKOM, T.€. KOTUPYIOTCA KakK KONMMYECTBO eOUHWLY
HauuoHanbHoW BantoThl 3a 1 gonnap CWA. Yem Bbiwe npsimMas KOTUPOBKa, TEM
mMeHble gonnapos CLA pgaioT 3a egnHuuy HauuoHanbHou BantoTel. CooTBeTCT-
BEHHO, NPV OXMOAHWAX pocTa NPAMON KOTMPOBKK LienecoobpasHo npogasaTb Ha-
UMoHarnbHyl BanoTy 1 nokynatb gonnapsl CLUA, T.e. OTKpbiBaTb KOPOTKYH MO3MU-
UM B HaumoHanbHonm BamntoTe npotme gonnapa CLUA (anvHHyo no3vumio B gon-
nape CLUA npoTvB HaLMOHanbHOM BanoThl).
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[enapTameHT No ynpaBneHuto LeHHbIMM Bymaramum

Anekcangp Opnos, CFA,
ynpaBnfowWmun QupeKTop

(rnobankbHble pbIHKK, CTpaTErMm UHBECTUPOBAHWS, BantoThbl)

(495) 780 01 11 (gob6. 91-52)
Orlov@arbatcapital.ru

AHannTnyecknn genaptameHT

Cepren PyHOOGHbIN,

HavyanbHMK aHaNUTU4YecKoro genapraMmeHTa
(makpoakoHomuka CLUA, EC, Poccus, Kutan,
hOHOOBbIE PbIHKW, BamOThbl, TENEKOMMYHUKALNOHHBIN
cektop B P® 1 3a pybexom)

(495) 780 01 11 (o6. 90-23)
Fundobny@arbatcapital.ru

Muxaun 3aBapaes,

BeAyLMI aHaNUTUK

(dbuHaHcoBbIN cekTop B PP 1 3a pybexom)
(495) 780 01 11 (go6. 90-54)
Zavaraev@arbatcapital.ru

MHra ®okuwa,

CTapluuim aHanNuTUK

(CekTop BBICOKUX TEXHOIOMMIA 3a pybexom)
(495) 780 01 11 (go6. 92-22)
Foksha@arbatcapital.ru

YnpasneHne aktuesamu

Muxamnn BoHpapb
Bondar@arbatcapital.ru

Banepuin CuraueB
Sigachev@arbatcapital.ru

AnekcaHgp WWansarvH
Shalyagin@arbatcapital.ru

BuTtanun NpomaguH,

CTapLUMn aHaNUTUK

(HedpTerasoBas oTpacnb B P® u 3a pybexom)
(495) 780 01 11 (go6. 90-50)
Gromadin@arbatcapital.ru

ApTem BaxTurosuH,

aHanuTuK

(meTannyprusi, ropHogobbiBatoLwas, TpyoHas NpoMbILL-
neHHocTb B POD)

(495) 780 01 11 (no6. 90-20)
Bahtigozin@arbatcapital.ru

KOpuin TpuwuH
Trishin@arbatcapital.ru

KOpun BanyTta
Baluta@arbatcapital.ru

WUHdopmaumsa n MHeHus, coaepxalimecss B HacTosilen ny6nukauuu, 6binu nogrotoBneHbl Ap6at Kanvtanom u npegHasHavyaloTCA UCKMIOYUMTENbLHO ANs
cBeAeHUs1 KNMEHTOB KoMnaHuu. HecMoTpA Ha To, 4TO GbINKN NPUNOXEHbl 3HaYNTENbHbIE YCUNUA, YToGbl caenaTtb UHopMaLMIo, coaepXallytocsi B HacTos -
e nyénukaumm, Kak MOXHoO Gonee AocToBepHON M none3Hon, Ap6aTt Kanutan He npeTteHayeT Ha ee nonHoTy. CoAepxalasaca B HacCTOSILEM AOKYMeHTe
nHcopmaumsa MoxeT GbiTb M3MeHeHa 6e3 npeaBapuTenbHoOro ysegomneHus. Ap6ar Kanutan v niobble u3 ero npeacraButenei U COTPyAHMKOB MOTYT, B
paMKax 3aKkoHa, MMeTb MO3ULIUI0 UIU KaKol NGO MHOW MHTepec (BKMOYasA NOKYNKy UNU NpoAaxy CBOMM KIMEHTaM Ha NpUHUMNWaNbLHOW OoCHOBe) B nio6on
caernke, B NO6bIX MHBECTMLUAX (BKITOYaa NPoOU3BOAHbIE MHCTPYMEHTbI) NPAMO UMM KOCBEHHO B npeaMeTe HacToswen nyonukauun. Hn Ap6art Kanutan, Hu
KTO-NM60 U3 ero npeacTtaBuTeNie NN COTPYAHMKOB He HeceT OTBETCTBEHHOCTU 3a NGO NPAMON UMM KOCBEHHbIW yuep6, HacTynuBLIMI B pe3ynbTaTte

MCnonb30BaHUA HacTosLWen ny6nm(a|.|,v|v| unu ee cogepxaHus.

Mpu ncnonb3oBaHun nHopmauum U3 gaHHOro MaTepuana ccbinka Ha Ap6ar Kanutan o6sasartenbHa.

AHanuTu4eckum genapTtaMmeHT
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