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Hawmn peKkoMmeHaauunm Ha cerogHs
WUHCTpymeHT Tukep LleHa, Mo3unums, Mo3unumsa Crton-nocc, Lenb,
pyb6. % numuta pyb6. obbLem* pyb6. obbLem*
NMOKYNATb:
I |
NMPOOABATD:
| ®brouepc Ha uHaekc PTC (ek-13) VEZ3 142 500 1/3 = - - 134 000 100 |
COXPAHATDb:
[asnpom AOU GAZP - 2/3 AnNVHHas 134.0 50 160.00 50
HIMK AOU NLMK - 2/3 ANVHHas 53.00 50 57.90 50
MMK AOU MAGN - 2/3 ANVHHas 8.00 50 10.00 50
BTE AOU VTBR - 2/3 ANVHHas - - 0.056 50
pynna MUK AOU PIKK - 3/3 AnNVHHas - - 85.00 33
Poctenekom Al RTKMP - 3/3 AnNvHHas - - 84.00 33
®CK AOU FEES - 3/3 AnNVHHas - - 0.175 33
MHTepPAO AOU IUES - 3/3 AnNvHHas - - 0.036 100
Pycl'mapo AOA HYDR - 3/3 ANVHHas - - 1.020 100
®brovepc Ha nHaekc PTC (gek-13) VEZ3 - 1/3 KopoTKasi - - 134 000 100

* % OT UMEIOLLIENCS NN PEKOMEHAYEMO K OTKPBITUIO NO3ULIMK

AHanuTM4ecKun genapTameHT Cepreit ®yHAOGHbIN
Ten.: (499) 702 30 04 no6. 9023

CtpaHuua 1 u3 6 Fundobny@arbatcapital.com


mailto:Fundobny@arbatcapital.com

? é&%ﬁ'&[‘ MopenbHbIN nopTdenb (POCCUNCKME aKLMM)

16 ceHmsn6ps1 2013 2.

NMocnenHune caenkum
WUHCTpymeHT Tukep Oarta Cpenka LleHa, py6. Mo3uuusa, Pesynbrat*

% numuTa , %
Ddbrovepc Ha nHaekc PTC (pek-13) VEZ3  11.09.2013 OTKpbITa KOPOTKasA No3nuns 139 500 1/3
CesepcTans AOU CHMF  10.09.2013 3aKpbITa ANMHHAs No3MLKMs 299.00 1/3 21
Hopunbckui Hukens AOU GMKN  09.09.2013 3aKkpbiTa ANMHHAs No3nums 4750.0 1/3 54
dblovepc Ha nHaekc PTC (ceH-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
Obrovepc Ha nHaeke PTC (ceH-13) VEU3  19.08.2013 OTKpbITa ASIMHHAs NO3NLMSA 131 000 1/3
Ddurovepc Ha nHaekc PTC (ceH-13) VEU3 02.08.2013 3aKpbiTa AfIMHHAs No3uums 132 000 1/3 0.4
Pdbrovepc Ha nHaeke PTC (ceH-13) VEU3 31.07.2013 OTKpbITa AJIMHHAs NO3NLMS 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 No3vLms 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 No3vums 130 500 1/3 6.1
Ddurovepc Ha nHaekc PTC (ceH-13) VEU3  20.06.2013 OTKpbITa ANIMHHAsSA NO3ULMsA 123 000 1/3
Pdbrovepc Ha nHgeke PTC (ceH-13) VEU3 17.06.2013 OTKpbITa AJIMHHAs NO3UNLMS 129 000 1/3
Ddbrovepc Ha nHaekc PTC (ntoH-13) VEM3  17.06.2013 3aKkpbiTa ANMHHAsS No3nums 130 500 1/3 0.4

* B ponnapax CLLA
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MHBecTMUMOHHaA no3numa CTpyktypa noptdens

MMBB: anvHHasa no3uuus h 51.1% 8.9% 4.4%
4.4%

20.0%

®OPTC: KopoTKasi no3nymsa -11.1% .
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WUHCTpymeHT Tukep  Jumut, % TMo3uumsa, % Mosuuusa, %  Mosmuua BanaHcoBas ueHa, PbIHOYHasA LyeHa*, Cron-nocc, Llens, Tekywas nepeoueHka, %
noptcpens  numuTa  noptdens pyo6. $ pyo6. $ py6. pyo6. pyo6. $

Poccunckue akumm

Axkumu (MMBB)

lasnpom AOU GAzZP 6.7 2/3 4.4 ANVHHan 143.7 4.731 1421 4.377 134.0 160.00 -1.1 -7.5
HITMK AOU NLMK 6.7 2/3 4.4 ANVHHan 61.20 2.015 54.99 1.694 53.00 57.90 -10.1 -15.9
MMK AOU MAGN 6.7 2/3 4.4 ANVHHan 10.42 0.343 8.24 0.254 8.00 10.00 -20.9 -26.0
BTE AOU VTBR 6.7 2/3 4.4 ANVHHan 0.052 0.002 0.044 0.001 - 0.056 -16.1 -20.9
Ipynna MUK AOU PIKK 6.7 3/3 6.7 ANVHHan 67.50 2.222 64.50 1.987 - 85.00 -4.4 -10.6
Poctenekom A RTKMP 6.7 3/3 6.7 ANVHHan 81.24 2614 72.15 2.222 - 84.00 -11.2 -15.0
®CK AOU FEES 6.7 3/3 6.7 ANVHHan 0.181 0.006 0.104 0.003 - 0.175 -42.7 -46.1
NuTepPAO AOU IUES 6.7 3/3 6.7 ANVHHan 0.0248 0.001 0.0117 0.000 - 0.036 -52.9 -56.0
Pycl'vapo AOU HYDR 6.7 3/3 6.7 ANVHHasA 0.734 0.024 0.537 0.017 -26.7 -31.5

®OPTC 33.3 0 . -0.1

dbloyepc Ha uHaekc PTC (aek-13) VEZ3 33.3 . kopotkasi | 139500 27900 | 139590 27918 | - | 134000 -0.1 -0.1

[eHeXHble cpeacTBa 37.8

PeanusoBaHHas npubbinb (% k noptdento)

UTtoro (% k nopTdcpento)

* N0 COCTOSIHUIO Ha 3aKpbiTue ceccun 13 ceHTsIopst 2013 r.
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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 (0o6. 90-54) (499) 702 30 04 (0o6. 90-50)
Zavaraev(@arbatcapital.com Gromadin@arbatcapital.com

ApTemM BaxTurosuH, aHanuTuk
(ropHO-MeTannypruyeckuii CexTop)
(499) 702 30 04 (no6. 90-20)
Bahtigozin@arbatcapital.com

MHdopmauuma o6 orpaHn4eHUn OTBETCTBEHHOCTU

WHopmauust n MHeHWs, cogepalumecst B HacTosiLLen nybnvkaumm, 6uinv NoAroToBneHbl cneumanvucTamm rpynnel Arbat Capital (aanee no TekcTy — «Arbat Capital») n npegHa3HavaloTCst UCKIYMTENBHO ANst
CBeAeHWs KNMMEHTOB KOMMaHU.

Bce HanncaHHoe Bbile AOMKHO ObiTb BOCTIPUHATO UCKIIOYUTENBHO Kak obLasn nHdopmaums. Minpopmaums He npeaHasHavyeHa Ans KOHCYNbTUPOBaHUS U NPUHATUS PELLUEHUIA B KOHKPETHbIX criydasix. [Jo NpuHATMSA
Kakmx-nmbo peLueHnin Mbl pPEKOMEHAYEM NPOKOHCYNbTUPOBATLCS CO CrneLmanucTamm B COOTBETCTBYHOLLMX obnacTsax.

[aHHbI MaTepuan He SABMSeTCs HYU NPeAJIoKEHNEM MO NPOAAXE, HY YCIIOBMEM K NPEASIOKEHNIO O MOKYMKe LieHHbIX Oymar, akTUBOB, MUHBECTULMOHHbIX YCIYr, KOHCYNbTaUMOHHbIX YCIYT Uin nobbix Apyrux
06513aTenbHbIX NPEANOXKEHWIA AN OCYLLECTBNEHUS KakoW-NMBo AesATENbHOCTY.

Hukakunx rapaHTuin B NPsIMON U KOCBEHHOW hopMe, B TOM Ymcre obyCcrnoBneHHbIX 3akOHOAAaTENbCTBOM, B CBSI3W C ykazaHHOW MHdopmaLuuen He npegocTtaensietcs. Arbat Capital He JaeT rapaHTUM TOYHOCTH,
NOSHOTbI, a4eKBATHOCTU BOCNPOM3BEAEHNS TPETbUMM NuamMmn nobon MHhopMaLmm, pasMeLLEHHON B HACTOSILLEEM MaTepurarne, 1 B 6e30roBopoyHON hopMe OTKa3biBaeTCsi OT OTBETCTBEHHOCTU 3a OLLUMOKM U ynyLLeHus,
OonyLleHHbIe TPETbUMW NULAMK NMPY BOCNIPOM3BEAEHNUMN TaKOW MHopMaLIMK.

Bce undpoBble 1 pacyeTHble AaHHbIE B HACTOSILLEM MaTepuane npuseaeHbl 6e3 kakux-nnbo 0653aTenbCTB U UCKITIYUTENBHO B KaYecTBe npymepa (hMHaHCOBbLIX NapamMeTpoB. Hu npu kakux o6cToaTenscTBax Arbat
Capital He HeceT OTBETCTBEHHOCTM HU 3a kakue yObITkU, BKIOYas pearnbHbIv yepb 1 ynyLeHHy0 Bbiro4y, BO3HUKLLUME B CBSI3W C HACTOSLLMM MaTepuarnoMm, ero UCrnosib30BaHNEM UM HEBO3MOXHOCTbIO
MCMONb30BaHWS.

HecmoTps Ha TO, YTO Mbl MPUMNOXWINN 3HAYUTENbHBIE YCUMUS, YTOObI caenaTth AaHHY MHopMaLMio Kak MOXHO Bonee gocToBepHo 1 nonesHou, Arbat Capital He npeTeHayeT Ha ee nonHoTy. JTlo6oN NoTeHUManbHbI
MHBECTOP AOIMKEH 0CO3HABATb, YTO ONnepaLum Ha pbiHKe LieHHbIX Bymar MoryT noereyb (hMHaHCOBbIE NOTEPWU. HU NpOLUNbIN OMbIT, HU (DMHAHCOBBIN YCNexX ApYrMX NyL He rapaHTUpYeT 1 He onpeaensieT nonyyeHne
TaKuX xe pe3ynbTaToB B GyayLiem.
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