\z) fB\PBI;[]:l'A)'[ MogaenbHbI nopTdens (poccuiickue akumm)

24 urons 2012 a.
Hawmn peKkoMmeHaauuum Ha cerogHs

UHcTpyMeHT Tukep LleHa, Mo3uuus, Mo3numnsa Cron-nocc, Uenb,
pyb6. % nuMmuTa pyo6. obbem* pyo6. obbLem*

MOKYNATb:
dbrovepc Ha nHgekc PTC (ceH-12) VEU2 125 000 1/3 - - 145 000 100
CyprytHedTeraz AOU SNGS 26.00 1/3 - - 29.20 100
CesepcTans AOU CHMF 350.00 1/3 - - 400.00 100
Poctenekom Al RTKMP 75.00 1/3 - - 95.00 100

NMPOOABATb:

| |

COXPAHATb:
[a3npom AOU GAZP - 3/3 AnNVHHas - - 177.0 33
PocHedTe AOU ROSN - 1/3 AnNvHHas - - 219.0 100
CyprytHedTeras AOU SNGS - 2/3 AnNVHHas - - 29.20 50
HIIMK AOU NLMK - 3/3 ANVHHas - - 70.00 33
MMK AOU MAGN - 3/3 ANVHHas - - 13.50 33
BTE AOW VTBR - 3/3 ANVHHas - - 0.0635 33
pynna MK AOA PIKK - 3/3 ANVHHas - - 87.00 33
Poctenekom Al RTKMP - 1/3 AnnHHas - - 95.00 100
PCK AOU FEES - 2/3 ANVHHas - - 0.270 50
MHTepPAO AOU IUES - 3/3 AnnHHas - - 0.036 100
Pyclwapo AOU HYDR - 3/3 AnNVHHas - - 1.020 33
Ddbrovepc Ha nHaekc PTC (ceH-12) VEU2 - 2/3 AnVHHas - - 145 000 100

* % OT UMEIOLLENCS NN PEKOMEHAYEMON K OTKPLITUIO NO3MLIMN
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\g APBAT MoaenbHbIN nopTdensb (POCCUCKME aKLUK
% KAMUTAN ( )

24 urons 2012 2.
NMocneaHue caenku

UHcTpyMeHT Tukep Oata Cpenka LleHa, py6. Mos3uumna, PesynbTar,
% numuta %

®brovepc Ha nHaekc PTC (ceH-12) VEU2 24.07.2012 OTKpbITa AIMHHAs NO3UNLMSA 133 000 1/3

OCK AON FEES 11.07.2012 3aKkpbiTa ANMHHAsS No3nums 0.2 1/3 -9.6
®brovepc Ha nHaekc PTC (ceH-12) VEU2 03.07.2012 3aKkpbiTa AIMHHAs NO3nNLMs 139 000 1/3 7.8
Jlykonn AOU LKOH 02.07.2012 3aKkpbITa ANMHHAsS No3nums 1 815.000 1/3 -0.6
®brovepc Ha nHaekc PTC (ceH-12) VEU2 27.06.2012 3aKkpbiTa AIMHHAs NO3NLMs 130 000 1/3 2.8
dbrouepc Ha nHaekc PTC (ceH-12) VEU2 22.06.2012 OTKpbITa ANWHHAS NO3ULMSA 126 500 1/3
Ceepcranb AOU CHMF  18.06.2012 3aKkpbiTa ANIMHHAsS NO3ULMs 399.00 ERR 3.8
dbrouepc Ha nHaeke PTC (ceH-12) VEU2 14.06.2012 OTKpbITa ANIMHHAsSA NO3ULmMsa 129 000 2/3

®brovepc Ha nHaekc PTC (MioH-12) VEM2 14.06.2012 3aKkpbiTa ANIMHHAs NO3NLMs 129 500 1/3 0.4
dbrouepc Ha nHaekc PTC (nioH-12) VEM2 07.06.2012 3akpbiTa ANMHHAs No3nums 130 700 1/3 8.0
®brovepc Ha nHaekc PTC (mioH-12) VEM2 01.06.2012 OTKpbITa AIMHHAS NO3UNLMS 121 000 1/3

dbrouepc Ha nHaekc PTC (nioH-12) VEM2  21.05.2012 OTKpbITa ANIMHHAsS NO3nLmMsa 129 000 1/3

®brovepc Ha nHaekc PTC (MioH-12) VEM2 18.05.2012 3aKkpbiTa ANIMHHAs NO3NLMs 129 000 1/3 -7.9
dbrouepc Ha nHaekc PTC (nioH-12) VEM2 17.05.2012 OTKpbITa ANIMHHAsSA NO3ULmMsa 130 000 1/3

[asnpom AOU GAZP  17.05.2012 OTKpbITa AIMHHAS NO3ULMS 146.00 1/3
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?

MopaenbHbIN nopTdenb (poccumnckue akummn)
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vZ) APBAT
f KANTUTAN

MopaenbHbIN nopTdenb (poccumnckue akummn)

Poccumnckue akumm

Axuumn (MMBB)

24 urons 2012 e.
UHcTpyMeHT Tukep  JNumut, % Mo3snumsn, % Mo3vuma, %  Mosunuusa BanaHcoBas ueHa, PbIHOYHasA yeHa*, Cron-nocc, Lensb, Tekywas nepeoueHka, %
noptcpens  numuTa  noptdens py6. $ py6. $ py6. pyo6. pyo6. $

®biouepchl (POPTC) 33.3

66.7

22.2

lasnpom AOU GAZP 6.7 3/3 6.7 ANVHHaA 160.7 5.354 148.6 4.550 - 177.0 -7.5 -15.0
PocHedTs AOU ROSN 6.7 1/3 22 ANVHHaA 210.8 7.083 198.3 6.070 - 219.0 -5.9 -14.3
CypryTHedTeras AOU SNGS 6.7 2/3 4.4 ANVHHaA 28.87 0.981 26.17 0.801 - 29.20 -9.4 -18.3
HIIMK AOM NLMK 6.7 3/3 6.7 ANVHHaA 64.22 2117 51.51 1.577 - 70.00 -19.8 -25.5
MMK AOU MAGN 6.7 3/3 6.7 ANVHHaA 12.29 0.394 9.10 0.279 - 13.50 -26.0 -29.3
BTBE AOM VTBR 6.7 3/3 6.7 ANVHHaA 0.059 0.002 0.051 0.002 - 0.064 -12.4 -15.5
pynna MK AOU PIKK 6.7 3/3 6.7 ANVHHaA 77.46 2411 74.06 2.267 - 87.00 -4.4 -6.0
Poctenekom AN RTKMP 6.7 1/3 22 ANVHHaA 85.00 2.807 77.55 2.374 - 95.00 -8.8 -15.4
SCK AOU FEES 6.7 2/3 4.4 ANVHHaA 0.297 0.010 0.228 0.007 - 0.270 -23.2 -31.2
NutepPAO AOU IUES 6.7 3/3 6.7 ANVHHaA 0.0347 0.001 0.0258 0.001 - 0.0360 -25.7 -26.9
Pycl'mapo AOU HYDR 6.7 3/3 6.7 ANVHHaA 0.950 0.030 0.813 0.025 - 1.020 -14.4 -17.4

0.5

Dbroyepc Ha nHaekc PTC (ceH-12) VEU2 33.3 2/3 222 anvknas | 130969 2619 131595 2632 | - | 145000 0.5 0.5

[eHeXxHble cpeacTBa 17.8
1 e e e
PeanusoBaHHas npubbinbk (% k nopTdento) 15.8
1 e e e

Utoro (% k nopTtdento) 4.0

* MO COCTOSIHUIO Ha 3aKpbiTue ceccum 23 utonst 2012 r.
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‘g APBAT MoaenbHbIN nopTdensb (PoccUicKme akLmm)
% KAIUTAT

24 urons 2012 e.
NMpumeyaHusn

* INUHHAaA No3uUMA - TOproeasi No3nLmMsl, oOpa3oBaBLUAsCA B pe3ynbTaTe caesku Nno nokynke LEeHHbIX Bymar npu oxvgaHum pocTa LeH Ans NPOBeAeHUs
obpaTtHomn onepauun.

* KopoTkasi no3uums - Toproeasi no3uuusi, obpasoBaBLUasics B pe3ynbTate CAENKN Mo npodaxe LeHHbIX 6ymar, KOTOpbIX y npofaBLua HeT B Hanuymu, npu
OXXMOAHUN CHKEHUS LLEH Ansi TpOBeAeHMs obpaTHOW onepauum.

* BanwTa OT4YeTHOCTU MogenbHoro noptdena — ponnap CLUA. [pu coBeplueHMM cOenok nepecyeT pybrneBbiX KOTUPOBOK B [OONapoBble
ocyLlecTBnAseTca No cpegHemy GupkeBoMy Kypcy pybns K gonnapy Ha AeHb cAenku, Torga kak Ans uenen nepeoueHkn OTKpbITbIX No3uumn 6epeTca Kypc
pyons k gonnapy Ha KoHeL OHS.

* YaenbHbIA BeC no3vuum B noptdene onpeagenseTca no ee 6anaHcoBOM CTOMMOCTU. AHANOIMM4YHbIM 06p830M pasMep no3numnm OTHOCUTES1IbHO
JIMMUTa TakKXKe pacCynUTbIBaeTCA Ucxonq n3 ee ©anaHcoBOM CTOMMOCTW.

* JlumunT no Krnaccy aktnBoB (aKLIVIVI, (be'O'-IepCbl) nMmeeT 6ornee BbICOKUMN npuoputeT no cpaBHeHO C IMMUTOM NO OTAENIbHOMY UHCTPYMEHTY.
YBennyeHne nosnumm B oTAeNbHOM MHCTPYMEHTE , AonyCctumoe CcorfiacHo JIMMUTY Ha OaHHbIN MHCTPYMEHT, Npu ncHepnaHum nnmMunuTa Ha OaHHbIA Knacc
aKTBOB HEBO3MOXXHO.

* PeanusoBaHHbIN pe3ynbTat HEe peuHBeCTUpyeTCA. B abcontoTHoMm BblIpaXeHUN JNTIMMUTbl Ha KIacCbl akTUBOB U OTAEJIbHbl€ MHCTPYMEHTbI ABJAKTCA
NOCTOAHHBLIMU HaA NPOTAXEHUN BCETO CPOKa OEencTBMs MOOENbHOro nopchenﬂ.

* Onepauuu ¢ pbrovepcamMm He npegnonaralT MCNONb30BaHUA BCTPOEHHOro neBepuaxa. PesepBupyemblil Mo OTKPbITbie NO3ULUM 06beM CpeacTB
onpeaenseTcs Ucxoas U3 HOMMHaNa UHCTPYMEHTA, a He BENUYUHbBI rapaHTUAHOTO 0GecneYeHust, YTo YCTpaHsieT NpobneMy Bo3HMKHOBEHUst margin call npu
HebnaronpusaTHOM ABVMKEHUN PbIHKA.

* KopoTkue nosuuuun npegnonaraoT 100% pesepBupoBaHUe AEHEXHbIX cpeAcTB. [1pn OTKPbITUM KOPOTKOW MO3ULMM 06BbEM AOCTYMHBLIX ANS APYrnx
onepaumii AeHexXHbIX CpeacTsB B NOpTdene yMeHbLUAeTCs Ha BENMYMHY, paBHYt0 6anaHCOBOM CTOMMOCTU OTKPbIBAEMOWN MO3ULIMMN.
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\g APBAT MoaenbHbIN nopTdensb (PoccUicKme akLmm)
% KAMUTAN

24 urons 2012 2.
KoHTaKkTbI

AHanuTu4yeckmm genaptameHT

Ceprent ®yHAOOHbIN, HAYaNbHUK aHANUTU4YECKOro AenapTaMeHTa
(MakpoakoHOMUKa, (POHAOBLIE PbIHKW, BantoTbl)

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

Fundobny@arbatcapital.com

Muxaun 3aBapaeB, BeAyluin aHanMTmuK Butanui NpomaauH, cTaplumim aHanuTmuK

(dmHaHcoBbIN cekTop B PP 1 3a pybexom) (HedbTerasosas oTpacnb B PP 1 3a pybexom)

(499) 702 30 04 (no6. 90-54) (499) 702 30 04 (po6. 90-50)

Zavaraev@arbatcapital.com Gromadin@arbatcapital.com

WHra PokLia, cTapwimnm aHanuTmK ApTtem BaxTuUrosuH, aHanuTuk

(ceKkTop BbICOKMX TEXHOMNOrNI 3a pybexxom) (meTannyprus, ropHogo6bbIBatoLasi, TpybHas NPOMBbILLNIEHHOCTE B PP)
(499) 702 30 04 (po6. 92-22) (499) 702 30 04 (po6. 90-20)

Foksha@arbatcapital.com Bahtigozin@arbatcapital.com

UHdopmauma o6 orpaHn4eHUn OTBETCTBEHHOCTHU

WHdopmauus n MHeHus, coepxalimecss B HacTosilen ny6nukauum, 6b1nm noarotosneHbl Ap6at Kanutanom u npeaHasHavyaloTCsi MCKIIOYUTENBLHO ANS CBEAEHUS KNMMEHTOB KomnaHuu. HecMoTpsa Ha To, YTO Gbinu NPUNOXeHbI
3HauYuUTenbHbIE yCUnusa, 4Tobbl caenaTtb MHOPMaLMIO, cofepXallylocsi B HacTosien ny6nukauumn, Kak MoXHo Gomnee gocTtoBepHoi u nonesHon, Ap6aTt Kanutan He npeTeHayeT Ha ee nonHoTty. Coaepxallasics B HacTosiLIEeM
AOKYMeHTe UHopmaLs MoxeT 6bITb M3MeHeHa 6e3 npeABapuTenbHoOro yBeaomnenus. Ap6art Kanuran u nio6bie U3 ero npeacraButeneil U COTPYAHUKOB MOTYT, B paMKax 3akoHa, UMeTb NO3WULMIO MU KakoWl NGO MHOW UHTepec
(BKMIOYan NOKYMKy UMK NpoAaxy CBOMM KNMEHTaM Ha MpUMHUMNManbHOW OCHOBeE) B No6oi caernke, B NOGbIX MHBECTULMSAX (BKNIOYas NPOM3BOAHbIE UHCTPYMEHTLI) MPAMO MIIM KOCBEHHO B NpeameTe HacTosiwen nyonukaumu. Hu
Apb6art Kanutan, HM KTO-nM6o U3 ero npeacTtaBuTenei UNM COTPYAHWUKOB He HeceT OTBETCTBEHHOCTU 3a NOGOW MPAMOW UNU KOCBEHHbIW yllep6, HacTyNnMBLWIMK B pe3ynbTaTe UCNONb30BaHUS HacTosWel ny6nukauum unu ee
copepxaHus.

Mpu ncnonb3oBaHuu MHdOpMaLMM U3 AaHHOTO MaTepuana ccbinka Ha Ap6aT Kanutan obs3atenbHa.
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