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16 mapTa 2011 r. MHBEeCTULUOHHBbIE peKoMeHAauumn

BanioTbl

CoxpaHatb umerowmecs (100% nvMMuTa) KOPOTKME MO3ULMM B €BPO MNPOTUB
ponnapa CLWA (EUR/USD) c 6nwkaviwert uensio B 1.3500 n stop loss npu 3akpbl-
Tnn xS Bbiwe oTMeTku B 1.4100 gonnapos 3a eBpo.

Mokynatb (Ha octaBwytoca 1/3 numuTa) gonnap CLUA npoTuB ANOHCKOW MEHbI
(USD/JPY) B cnyyae cHwxeHusn napbl go 80.00-80.20 ¢ Gnwkanwien Lenbio B
83.50 u stop loss npu 3akpbITUK oHs Hke oTmeTkn B 80.00 rieH 3a gonnap.

YaBauBatb vmewowmecs (1/3 nuvnta) ANWHHBIE NO3ULMM B NMPUBUIIETMPOBAaH-
HbIX akumax CyprytHedprerasa (SNGSP RX) B cnyyae CHMXXeHUsi KOTUPOBOK A0
15.60-15.65 py6. ¢ bnvpkanwen uensio B 17.25 py6.

CoxpaHATb yBenuyeHHble BYepa (4o 2/3 nMMuTa) ANMHHbIE NO3ULMKA B OOGLIKHO-
BeHHbIX akumsax Montoc 3onoTto (PLZL RX) c 6nuxkanwen uensio B 1675 pyb.

CoxpaHATb OTKpbITble BYepa (Ha 1/3 numuTa) ANMUHHbIE NO3ULMU B OObIKHOBEH-
HbIX akumax Coepb6aHka (SBER03 RX) c 6nunxkanwen uenesto B 100.0 pyo.

CoxpaHaTb nmerowmecs (2/3 numuTa) ANMUHHbIE NO3ULMU B NMPUBUIIErMPOBaH-
HbIX akumax Coep6aHka (SBERP03 RX) c 6nvxanwen uensto B 69.90 py6.

CoxpaHaTb nmetowmecs (2/3 numuTa) ArMHHbIE NO3ULMU B OGLIKHOBEHHbIX akK-
umsax BTB (VTBR RX) ¢ 6nwkanwen uensto B 0.0975 py6.

CoxpaHaTtb nmetowmecs (1/3 numuTa) AnNUHHbIE NO3ULMU B OGLIKHOBEHHbIX akK-
umax APK Cucrema (AFKC RX) c 6nvwkanwen uenosto B 35.00 py6.

CoxpaHaTb nmerolmecs (2/3 numuTa) ANUHHbIE NO3ULMU B NMPUBUIIErMPOBaH-
HbIx akumax Poctenekoma (RTKMP RX) ¢ 6nvxanwen uenesto B 92.50 pyo.

CoxpaHatb umetowmecs (100% numuta) ANUHHBbIE NO3ULUN B OGbLIKHOBEHHbIX
akumax MHTepPAO (IUES RX) c 6nwxkarnwen yenesto B 0.0490 pyo.

CoxpaHaTb umetowwmecs (2/3 numuTa) ArMHHbIE NO3ULMU B OGLIKHOBEHHbIX akK-
umsax Pyc'maopo (HYDR RX) c 6nunxkanwen uenesio B 1.530 pyo.

CoxpaHATb yBeNuYeHHble BYepa (40 2/3 nMMuUTa) ANMHHbIE NO3ULMKA B OOGLIKHO-
BeHHbIX akumax PCK (FEES RX) ¢ 6nnxanwen uensto B 0.405 py6.

CoxpaHATb yBeNnuyeHHble BYepa (40 2/3 nMMuTa) ANMHHbIE NO3ULMKA B OOGLIKHO-
BeHHbIX akumax XonauHra MPCK (MRKH RX) c 6nwxanwen uensto B 4.80 pyb.

CoxpaHATb yBeNnuyeHHble BYepa (4o 2/3 nMMuTa) ANMHHbIE NO3ULIMKA B OGLIKHO-
BeHHbIX akumax rpynnbi MUK (PIKK RX) ¢ 6nwkanwen uensio B 145.0 py6.

MpopaBatb (Ha 1/3 numuTa) MIOHLCKUKA (hbtoyepc Ha uHaekc PTC (VEM1) B
cny4ae pocta koTupoBok 1895-1900 nyHkTOB Cc 6nvkanwewn uensio B 1850 nyHk-
TOB.
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MpumeyaHuns

* ONIMHHAA No3uumsa («JIoHr») - ToproBas NosuUMs, MpU KOTOPOW KOMNWYECTBO Ky-
NMEHHbIX ONUMOHHBIX U (PbIOYEPCHBIX KOHTPAKTOB MNPEeBbILLAET KONMYecTBO NpodaH-
HbIX, TaK Kak Opokep HaJeeTCsl Ha MOBbILEHUE LeH U 0XnaaeT nonyyYnTb GorbLimi
[0X0[ OT UX NpoJaxu B ByayLiem

* KOpOTKas No3nums («WOpPT») - TOProBas No3unuusi, o6pasoBasLIasca B pesyrnbTa-
Te CPOYHbIX COEMOK Mo NpoAaxe LieHHbIX 6ymar, ToBapoB, BamntoThl, KOTOPbLIX Y NPO-
AaBLa HeT B Hanuyuu, Npu OXWOAHWM CHUXKEHUS LieH Ans npoBedeHus oGpaTHOM
onepaumun. Hanpumep, npogaetcs eBpo MO BbICOKOW LieHe C Lernbio OTKYNUTb Npu
nageHnn LeHsbl.

* oukcupoBaTb NpuGHLINbL — NpodaBaTh LeHHble GyMaru, BbipocluMe UK yrnaBLine
B LLlEHe C MOMEHTa MOKYMKU.

* (pbrovepc (hbrYEPCHBbIA KOHTPAKT) - 3TO JOTOBOP O (hMKCaL MU YCITOBUIA MOKYMKU
N NpoAaxy CTaHOApTHOrO KONMMYecTBa OMNpedefieHHOro akTMBa B OrOBOPEHHbLIN
Cpok B Byayllem, no LieHe, yCTaHOBMNEHHON cerogHs. Mexay dukcauunen ycnosun
COENKM U UCMOSIHEHMEM CaMOW cAernku npoxoaut donee aByx paboumx gHen. Bo
dblOYEpPCHON, Kak 1 B N0OOW Apyron caernke y4acTBYIOT ABE CTOPOHbI - NpoaaBeL, U
nokynatenb. [Nokynatenbs dblOYEPCHOro KOHTpakTa (dbtoyepca) NpuHMMaeT obsisa-
TENbCTBO KyNUTb aKTMB B OrOBOPEHHbLIN CpoK. MpoaaBel, hbloYepCHOro KOHTpakTa
npuHMMaeT 00s13aTeNbCTBO NpoaaTh akTUB B OFOBOPEHHLIN cpok. Oba obsazartenb-
CTBa OTHOCSITCA K CTaHOAPTHOMY KONMUYECTBY OnpenerieHHoro ToBapa, B KOHKPET-
HbI CPOK B ByayLLEeM, Mo LeHe, yCTaHOBITEHHOW B MOMEHT 3aKroueHust dobtodepca.

* antoTHble napbl EUR/USD, GBP/USD, AUD/USD, NZD/USD TpagMuMOHHO
oTobpaxaroTcs oO6paTHOW KOTUPOBKOM, T.e. KOTUPYIOTCH KakK KONM4ecTBO AOf-
napos CLUA 3a 1 egnHuLy HauuoHaneHOW BantoTbl. Yem Boilwe obpaTHas KOTMPOB-
ka, TeM 6onblwe gonnapoe CLUA gatoT 3a 1 eguHMUy HaumoHanbHon BantoTel. Co-
OTBETCTBEHHO, NpU OXMAAHUAX pocTa obpaTHOM KOTUPOBKM LenecoobpasHo npoaa-
BaTb gonnapbl CLUA 1 nokynaTb HauMOHanbHY BarnkTy, T.. OTKPbIBATb OJIMHHYHO
no3vuMio B HaumoHanbHoOW BantoTe npotuB gonnapa CLUA (KopoTkyto no3uuumio B
ponnape CLUA npoTyB HauMOHanbHOW BanioThl).

* ocTanbHble BantoTHbie napbl (USD/RUB, USD/JPY wu T1.4.) TPaAULIMOHHO OTO-
OpaxaroTca NpAMON KOTUPOBKOW, T.€. KOTUPYIOTCH KaK KONUYECTBO eauHWL, Ha-
umoHansHon BantoThl 3a 1 gonnap CLUA. Yem Bbille npsiMasi KOTUPOBKA, TEM MEHb-
we gonnapos CLUA patoT 3a eamHuuy HauuvoHanbHon BamntoTbl. COOTBETCTBEHHO,
npu OXnaaHuaX pocta NPSMON KOTMPOBKU LiernecoobpasHo npofaBaTbh HaLWOHarmb-
Hylo BanoTy 1 nokynate gonnapbl CLUA, T.e. OTKpbIBaTb KOPOTKYIO MO3ULMIO B Ha-
umoHansHon BanioTe npotue gonnapa CLUA (anvHHyo nosuuuio B gonnape CLUA
NPOTUB HaUMOHarbHOW BantoThl).
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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

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, 4TO 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-

cTosien Ny6nmKaummn unm ee coaepKaHus.

Mpu ncnonb3oBaHun HGOpMaLUM U3 AaHHOrO MaTepuana ccbifika Ha Ap6aT Kanutan o6sizatensHa.
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