11 magqa 2011 .

MHBeCTULIMOHHbIE peKoMeHaauum

BantoThbl

MpopaBatb (Ha 1/3 numuta) eBpo npoTtuB gonnapa CLUA (EUR/USD) B cny4yae
pocTta napsbl go 1.4500-1.4520 c 6nwkanwen uensto B 1.4200 u stop loss npu 3a-
KpbITUKN OHA Bbiwe oTMeTkn B 1.4650 gonnapos 3a eBpo.

CoxpaHaTtb umeowmecs (2/3 nuMmuTa) ANWHHBIE no3vuun B gonnape CLUA
NpoTUB AANOHCKOW MeHbl (USD/JPY) ¢ onwxanwen uenvto B 83.50 n stop loss
npu 3akpbITK gHA HUWxe oTmeTkn B 80.00 neH 3a gonnap.

CoxpaHatb unmetowmecs (1/3 numuTa) ANUHHBIE no3uuun B pgonnape CLUA
npoTtuB poccuimckoro pyonsa (USD/RUB) c 6nwkanwen uenbio B 28.20 n stop
loss npu 3aKpbITMK OHA HUXKE OTMETKM B 26.50 pybnen 3a gonnap.

CoxpaHatb umewowmeca (1/3 numuta) ANUHHBbIE NO3ULUN B OOBLIKHOBEHHbLIX
akuymsax CyprytHedTerasa (SNGS RX) ¢ 6nwkanwen ueneto B 28.70 pyb.

CoxpaHaTtb uMewowmecsa (1/3 numuta) ANMUHHBbIE NO3ULUN B OOGbLIKHOBEHHbIX
akuusx Masnpom HedbTh (SIBN RX) ¢ 6Gnvkanwen yenbio B 145.00 pyo.

CoxpaHaTb uMmewwmecsa (2/3 numuta) ANUHHBbIE NO3ULUN B OOBLIKHOBEHHbLIX
akuymax BTB (VTBR RX) ¢ 6nwkanwen yensto B 0.0900 py6., B cnyyae goctmke-
HMS KOTOPOW 3aKpbiBaTb 1/2 no3unumm.

CoxpaHaTtb mMmewowmeca (1/3 numuta) ANUHHBbIE NO3ULUN B OGbLIKHOBEHHbIX
akumuax A®K Cuctema (AFKC RX) ¢ 6nukarwen yensto 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 NO3ULMU B OGLIKHOBEHHbIX
akumusax UHTepPAO (IUES RX) c 6nwkanwen uenbto B 0.0440 pyo.

CoxpaHsaTb unmewowmecsa (2/3 numuta) ANUHHBIE MO3ULUU B OObIKHOBEHHbIX
akumuax Pyclmgpo (HYDR RX) ¢ 6nwmxanwen uensto B 1.4300 py6., B crnydyae
OOCTWDKEHNS1 KOTOPOW 3aKpbiBaTb 1/2 no3numn.

CoxpaHaTb mMewwmecsa (2/3 numuta) ANWHHbIE NO3ULUU B OGbLIKHOBEHHbIX
akumax ®CK (FEES RX) c 6nwkanwen uensto B 0.380 pyb., B cnyyae goctmke-
HWS KOTOPOW 3akpbiBaTb 1/2 nosunumn.

CoxpaHsaTb nmetowmecsa (2/3 numnta) ANUHHbIE MO3ULUUM B OOBLIKHOBEHHbIX
akumsax rpynnsl MUK (PIKK RX) ¢ 6nwkanwen uenbsto B 125.0 py6.

MpopaBaTtb (Ha ocTasuwyoca 1/3 numuta) MOHLCKUIA thbrovyepc Ha nHaekc PTC
(VEM1) B cnyvae pocTta kKoTupoBok Ao 1955-1957 nyHkTOB C Gnwkanwen ue-
nbto B 1840 nyHKTOB, B Cny4ae AOCTUXEHUS KOTOPOK 3akpbiBaTb 1/2 nosuumu.
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KAITUTAJI

NMpumeyaHuns

* OFINHHAA MO3ULMA («JIOHI») - TOproBas No3ULMsi, MpWY KOTOPOW KOSNMYECTBO
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 No3uumsa (KWOopT») - ToproBasa no3uuus, obpasoBaBLIasCca B pe3yrb-
TaTe CPOYHbIX CAENOK MO MpoAaxe LieHHbIX Gymar, ToBapoB, BanoTbl, KOTOPbIX Y
npoaasLa HeT B HanMuuun, Npyu OXuUOaHUM CHWXEHUST LeH Ans npoBeaeHust obpat-
How onepauun. Hanpumep, npogaeTca eBpo MO BbICOKOW LeHe C Lenbilo OTKYNUTb
npv NageHun LeHbl.

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

* (pbroyepc (hbrOYEPCHLIN KOHTPAKT) - 3TO JOroBop O dmkcaumm yCcnosui no-
KyMnKv Mnn Npogaxu CTaHOapTHOrO KonvyecTBa ONpeAenieHHOro akTuBa B OroBoO-
PEHHBIN CPOK B ByayLiem, No ueHe, yCTaHOBMNEHHOW cerogHs. Mexay dukcaumen
YCNOBUIN CAENKU U UCMOMHEHNEM CaMOWn caenku npoxoant Gonee gsyx paboumx
aHen. Bo dblovepcHon, Kak 1 B nobon Apyron caenke y4acTByloT ABEe CTOPOHbI -
npogaseL, 1 nokynatenb. MNokynatens blOYEPCHOro KOHTpakTa (dbrodepca) npu-
HumaeT 065a3aTenbCTBO KYMWUTb akTUB B OrOBOPEHHbIN Cpok. [poaasel dbrovepc-
HOro KOHTpakTa NpuHUMaeT 0683aTenbCTBO NpoAaTh akTMB B OrOBOPEHHBIN CPOK.
Ob6a obsAzaTtenbcTBa OTHOCATCA K CTaHAAPTHOMY KONMMYECTBY OMpeaeneHHOro To-
Bapa, B KOHKPETHbIN CPOK B OyayLieM, 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 HauMoHanbHoOW BanioTel. Yem Bbile obpaTHas KOTUPOB-
ka, Tem 6onble gonnapoB CLUA patoT 3a 1 eanHMuy HaumoHanbHol BantoThl. 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 BantoTbl 3a 1 gonnap CWA. Yem Bbiwe npsiMas KOTUPOBKa, TEM
meHble gonnapoe CLWA gaoT 3a egnHuuy HaumoHanbHou BantoTel. CooTBeTCT-
BEHHO, NPV OXMOAHWAX pocTa NPAMON KOTMPOBKK LienecoobpasHo npogasaTb Ha-
UMoHarnbHyl BanoTy 1 nokynatb gonnapsl CLUA, T.e. OTKpbiBaTb KOPOTKYKO MO3u-
UM B HaumoHanbHonm BamntoTe npotme gonnapa CLUA (anvHHyo no3vumio B on-
nape CLUA npoTvB HaLMOHanbHOM BanoThl).
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[enapTameHT No ynpaBneHuto LeHHbIMM Bymaramum

Anekcangp Opnos, CFA,
ynpaBnfowWmun QupeKTop

(rnobankbHble pbIHKK, CTpaTErMm UHBECTUPOBAHUS, 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, BAmNOThl, TENEKOMMYHMKALMOHHbIN
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 aHanUTUK

(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

Butanun 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 ny6nukauum, 6bInu noarotoBneHbl Ap6art Kanutanom v npegHa3Ha4yaloTCA MCKITHOYUTENbHO ANA
cBeAeHUs1 KNMEHTOB KoMnaHuu. HecMoTpA Ha To, 4TO GbINKN NPUNOXEHbI 3HaYNTENbHbIE YCUNUA, YTOObl caenaTtb UHOpPMaLIMIO, COAEPXKALLYIOCA B HacCTOSA-
e nyénukaumm, Kak MOXHO Gonee fAocToBepHOW U nonesHow, Ap6at Kanutan He npeTeHayeT Ha ee nonHoTy. CoAepxallasici B HacTosileM [OKyMeHTe
nHcopmaumsa MoxeT GbiTb M3MeHeHa 6e3 npeaBapuTenbHoro ysegomnenus. Ap6ar Kanutan v niobble n3 ero npeacraButeniel U1 COTPyAHUKOB MOFyT, B
pamMKax 3aKkoHa, MMeTb NMO3ULIUI0 UMK KaKoW NM6Go MHOW MHTepec (BKMoYas MOKYNKY WM NpoAaxy CBOMM KIIMEHTaM Ha NPUHUMNMaNbLHOW OCHOBE) B no6GoW
caernke, B NO6bIX MHBECTMLUAX (BKITOYaA NPOU3BOAHbIE MHCTPYMEHTbI) NPAMO UMM KOCBEHHO B nNpeameTe HacTosuwen nyénukaumn. Hu Ap6ar Kanutan, Hu
KTO-NMG0 U3 ero npeactaBuTenei UNN COTPYAHMKOB He HeceT OTBETCTBEHHOCTU 3a NGO NPAMON UMM KOCBEHHbIW yuep6, HacTynuBLWIMIA B pe3ynbTaTe

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

Mpwu ncnonb3oBaHun nHopmMaunm U3 gaHHOro MaTepmana ccbinka Ha Ap6ar Kanutan o6asatenbHa.

AHanuTU4YeckMn genapTameHT
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