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Hawmn peKkoMmeHaauunm Ha cerogHs
WUHCTpymeHT Tukep LleHa, Mo3unums, Mo3unumsa Crton-nocc, Lenb,
pyb6. % numuta pyb6. obbLem* pyb6. obbLem*
NMOKYNATb:
NMPOOABATD:
COXPAHATDb:
lasnpom AOU GAZP - 2/3 ANVHHas - - 160.00 50
Ceepcrtanb AOU CHMF - 173 AnNvHHas 280.0 100 299.0 100
HIMMK AOU NLMK - 2/3 ANVHHas 52.00 50 57.90 50
MMK AOU MAGN - 2/3 ANUHHAas - - 10.00 50
BTB AOU VTBR - 2/3 ANVHHas - - 0.056 50
pynna MUK AOU PIKK - 3/3 OnvHHas - - 85.00 33
Poctenekom Al RTKMP - 3/3 AnvHHas - - 84.00 33
dCK AOU FEES - 3/3 ANUHHAas - - 0.175 33
MHTepPAO AOU IUES - 3/3 ANVHHas - - 0.036 100
Pycl'mapo AON HYDR - 3/3 ONVHHas - - 1.020 100

* % OT UMEIOLLIENCS NN PEKOMEHAYEMO K OTKPBITUIO NO3ULIMK
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NMocnenHune caenkum
WUHcTpymeHT Tukep fata Cpenka LleHa, py6. MNo3uuuna, Pesynbrat*

% numuTa , %
Hopunbckuin Hukens AOU GMKN  09.09.2013 3aKkpbiTa ANMHHAs No3nums 4750.0 1/3 54
dbioyepc Ha nHaeke PTC (cen-13) VEU3  06.09.2013 3aKpbITa ANMHHAs No3MLKMs 135700 1/3 3.6
[asnpom AOU GAZP 05.09.2013 3aKpbiTa AfIMHHAs No3uums 140.00 1/3 -2.9
Pdurovepc Ha nHaekc PTC (ceH-13) VEU3 19.08.2013 OTKpbITa ASIMHHAs NO3NLMSA 131 000 1/3
Ddbrovepc Ha nHaekc PTC (ceH-13) VEU3 02.08.2013 3aKkpbiTa ANMHHAs No3nums 132 000 1/3 0.4
Pdurovepc Ha nHaeke PTC (ceH-13) VEU3  31.07.2013 OTKpbITa ASIMHHAs NO3NLMSA 131 500 1/3
CyprytHedTeras AOU SNGS 17.07.2013 3aKpblTa ANMHHAsi NO3MLKMs 27.40 1/3 13.4
[asnpom HedbTb AOU SIBN  17.07.2013 3aKpbITa ANMHHAs No3vLums 128.00 1/3 12.2
Ddbrovepc Ha nHaekc PTC (ceH-13) VEU3 16.07.2013 3aKkpbiTa ANMHHAsS No3nums 136 900 1/3 6.1
dbioyepc Ha nHaeke PTC (cen-13) VEU3  11.07.2013 3aKpbITa ANMHHAs No3vLms 130 500 1/3 6.1
Ddbrovepc Ha nHaekc PTC (ceH-13) VEU3  20.06.2013 OTKpbITa ANIMHHAsSA NO3ULMsA 123 000 1/3
Pdulovepc Ha nHgeke PTC (ceH-13) VEU3 17.06.2013 OTKpbITa AJIMHHAs NO3NLMS 129 000 1/3
Ddbrovepc Ha nHaekc PTC (ntoH-13) VEM3  17.06.2013 3aKkpbiTa ANMHHAsS No3nums 130 500 1/3 0.4
"a3npom HedpTb AOU SIBN 14.06.2013 OTKpbITa AJIMHHAs NO3UNLMS 112.00 1/3
CypryTHedTeras AOU SNGS 13.06.2013 OTKpbITa ANUHHAS NO3nNLUS 24.00 1/3

* B ponnapax CLLA
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MHBecTMUMOHHaA no3numa CTpyktypa noptdens
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WUHCTpyMeHT Tukep  Jumut, % TMo3uumsa, % Mosuuusa, %  Mosmuua BanaHcoBas ueHa, PbIHOYHasA LyeHa*, Cron-nocc, Llens, Tekywasa nepeoueHka, %
noptcpens  numuTa  noptdens pyo6. $ pyo6. $ py6. pyo6. pyo6. $

Poccumnckue akumm

Axkumu (MMBB)

lasnpom AOU GAzZP 6.7 2/3 4.4 ANVHHasA 143.7 4.731 147.6 4.452 - 160.00 2.7 -5.9
Cesepcrans AOU CHMF 6.7 1/3 2.2 ANVHHasA 275.0 8.857 293.0 8.837 280.0 299.0 6.5 -0.2
HITMK AOU NLMK 6.7 2/3 4.4 ANVHHasA 61.20 2.015 55.62 1.678 52.0 57.90 -9.1 -16.7
MMK AOU MAGN 6.7 2/3 4.4 ANVHHasA 10.42 0.343 8.28 0.250 - 10.00 -20.5 -27.2
BTE AOU VTBR 6.7 2/3 4.4 ANVHHasA 0.052 0.002 0.044 0.001 - 0.056 -15.0 -21.5
Ipynna MUK AOU PIKK 6.7 3/3 6.7 ANVHHas 67.50 2.222 63.71 1.922 - 85.00 -5.6 -13.5
Poctenekom A RTKMP 6.7 3/3 6.7 ANVHHas 81.24 2614 73.19 2.208 - 84.00 -9.9 -15.6
®CK AOU FEES 6.7 3/3 6.7 ANVHHas 0.181 0.006 0.104 0.003 - 0.175 -42.6 -47.1
NutepPAO AOU IUES 6.7 3/3 6.7 ANVHHasA 0.0248 0.001 0.0116 0.000 - 0.036 -63.3 -57.2
Pycl'vapo AOU HYDR 6.7 3/3 6.7 ANVHHasA 0.734 0.024 0.545 0.016 - 1.020 -25.7 -31.9

[eHeXxHble cpeacTBa

PeanusoBaHHas NnpubbInb (% kK noptdento

Utoro (% k nopTtdento)

* MO COCTOSIHUIO Ha 3aKpbITue ceccun 9 ceHTAOps 2013 T.
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* INWHHAA No3uuMA - ToproBas No3unums, obpasoBaBLLasiCs B pe3ynbTaTe CAENKM No MOKynke LieHHbIX ByMar npy oXmaaHum pocTa LeH Ans NpoBeAeHUs
obpaTHOoM onepauuu.

* KopoTkasi no3uuus - Toproeas nosuums, obpasoBaBLiasics B pe3ynbTate CAenku No NpoAaxe LeHHbIX Bymar, KOTopbIX y NpogaBLa HET B HANU4uu, npu
OXMOAHUW CHIDKEHUS LEH ANs NpoBeaeHns obpaTHON onepauun.

* BanioTta oT4yeTHOCTU MopgenbHoro noptdensa — gonnap CLUA. lNpu cosepleHMn caenok nepecyeT pybneBbiX KOTUPOBOK B [JOMNNapoBble
OCYLLEeCTBNHAETCS MO cpegHeMy BupkeBomy Kypcy pybnsi K Jonnapy Ha AeHb CAenku, Toraa Kak Angd uenen nepeoueHKkM OTKpbITbIX NO3uLmMn 6epeTcs Kypc
pyobns K gonnapy Ha KoHeL, OHS.

* YpenbHbIn Bec no3vuuu B noptdene onpepensieTcs nNo ee 6anaHcoBOW CTOMMOCTU. AHarorMyHbiM 06pa3oM pasmep Mo3vUUM OTHOCUTENBLHO
NMMUTa TaKkKe PacCuYUTLIBAETCA UCX0ast U3 ee GanaHCOBOW CTOMMOCTM.

* JlumMnT no KIlacCy akKTtnBoB (aKLI,VIM, d)broqepcu) nMeeT 6oriee BbICOKUMN npuoputeT no cpaBHeHO C IMMUTOM NO OTAEJIbHOMY UHCTPYMEHTY.
YBenuyeHne nosvumm B oTAENbHOM MHCTPYMEHTE , AoNnyCTuMoe COornacHo JIMMUTY Ha OaHHbIN MHCTPYMEHT, Npu ncHepnaHum nmMmumuta Ha OaHHbIN Kracc
akKTBOB HEBO3MOXHO.

* Peann3oBaHHbIN pe3ynbTaTt He peunHBeCTUpPyeTCA. B abcontoTHOM BblpaXeHUn NMMMUTbl Ha KiacCbl akTUBOB U OTAEJIbHblIe MHCTPYMEHTbI ABJIAKOTCA
NOCTOAHHbBIMW Ha NPOTAXEHUN BCEro CpOKa OEencTBMS MOAENbHOro I'IOpTCbeﬂﬂ.

* Onepauvm C CbblO‘-lepcaMVI He npeanonararoT UCnoJyib3oBaHUA BCTPOEHHOIO fieBepuaXa. PesepBMpyeMbuZ noa OTKpbITble NO3NLNn obbem cpencTs
onpegendeTtcd ncxogd n3 HoMmMHala MHCTpyMeHTa, a He BEeJTUYUHbI FapaHTMVIHOFO obecneyeHus, 4YTo yCTpaHAaeT r|po6nemy BO3HNKHOBEHUA margin call npum
He6ﬂa|'OI'IpMFITHOM OBWXEHNN pPblHKA.

* KopoTkue nosuuum npegnonaratot 100% pesepBMpoBaHMe AEHEXHbIX CpeAcTB. [py OTKPbITUM KOPOTKON MO3nUMn 06bem AOCTYNHbIX ANs APYrvX
onepauuii AeHeXHbIX CpeacTB B NOpTene yMeHbLIAeTCsl Ha BENWUYMHY, paBHY0 6anaHCoBOW CTOMMOCTM OTKPbIBAEMOWM MO3MLIUK.
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AHanuTu4eckum AenapTtamMeHT

Cepreit ®yHOOGHbLIN, HaYaNbHUK aHaNUTUYECKOro AenapTamMeHTa
(cTparerusi, TenekOMMYHUKaLMOHHBIN CEKTOP)

(499) 702 30 04 (0o6. 90-23)

Fundobny@arbatcapital.com

Muxaun 3aBapaesB, CFA, Begywuii aHanuTmk Butanui MpomaauH, cTapimin aHanuTuK
(dbrHaHCOBBIV cekTop) (HedbTerasoBbIin cekTop)

(499) 702 30 04 (no6. 90-54) (499) 702 30 04 (no6. 90-50)
Zavaraev(@arbatcapital.com Gromadin@arbatcapital.com

WHra ®okuwa, crapwnin aHanuTuk Aptem BaxTUrosuH, aHanUTUK
(TexXHonorn4yeckunin CekTop) (ropHO-MeTannypruyeckuin CekTop)

(499) 702 30 04 (pob. 92-22) (499) 702 30 04 (no6. 90-20)
Foksha@arbatcapital.com Bahtigozin@arbatcapital.com

NHdopmaumsa 06 orpaHUYeHUM OTBETCTBEHHOCTU

WHdbopmauma n MHeHUs, coaepxalmecs B HacTosilen ny6nukaumm, 66inM noarotoBneHbl Ap6aTt Kanutanom u npeaHasHavyaloTCsi MCKIIOYUTENLHO ANSi CBeAEeHUA KNUEHTOB KoMNnaHuW. HecMoTpsi Ha To, Y4TO GbiNU NPUNOXeHbI
3HauMTenbHbIE YyCUNUSA, YTOObI caenaTb MHGOPMaLMIO, cofepXallylocsi B HacTosilel nyGnuMkaumm, Kak MOXHO Gonee AocToBepHOM M nonesHoi, Ap6aTt Kanutan He npeTeHayeT Ha ee nonHoTy. Coaepxallasics B HacTosiLIeM
AOKyMeHTe uHdopMaLmMa MoXeT 6bITb U3MeHeHa 6e3 npeaBapuUTenbHoro yBeaomnenus. Ap6art Kanutan u nobble n3 ero npeacraButeneit U COTPYAHUKOB MOrYT, B paMKax 3aKoHa, UMeTb NO3WULMIO MU KakoW NGO MHOW UHTepec
(BKMoYas NOKYMKy MM NpoAaxy CBOMM KIMEHTaM Ha NMPUHUMNUanbLHOM OCHOBE) B N06GON caernke, B NMO6GbIX MHBECTULMAX (BKMOYas NPOU3BOAHbIE MHCTPYMEHTbI) MPSAMO MU KOCBEHHO B npeAmeTe HacTosiwen ny6nukauun. Hu
Ap6aTt Kanutan, HM KTo-nu60 U3 ero npeactaBuTenei UMM COTPYAHWKOB He HeceT OTBETCTBEHHOCTU 3a N0GOM MPAMOWN MU KOCBEHHbIN Yliep6, HacTyNUBLLMIA B pe3ynbTaTe UCNONb30OBaHUSI HacTosiLel NyoGnukauuum unu ee
cofepxaHusl.

Mpu ncnonb3oBaHuM MHOpMaLMmM U3 AaHHOTO MaTepuana ccbifnka Ha Ap6aT Kanutan o6asaTtenbHa.
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