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Hawmn peKkoMmeHaauunm Ha cerogHs
WUHCTpymeHT Tukep LleHa, Mo3unums, Mo3unumsa Crton-nocc, Lenb,
pyb6. % numuta pyb6. obbLem* pyb6. obbLem*
MOKYNATb:
| |
NMPOOABATbD:
| |
COXPAHATD:
[asnpom AOU GAZP - 2/3 ANVHHas - - 157.50 50
CyprytHedTeras AOU SNGS - 1/3 AnVHHas - - 28.40 100
MMK AOU MAGN - 1/3 ANVHHas - - 8.50 100
C6epbark AU SBERP - 1/3 ANUHHas - - 65.00 100
BTB AOU VTBR - 1/3 ANUHHAas - - 0.050 100
MTC AOMN MTSS - 2/3 OnNVHHast - - 300.00 50
Poctenekom Al RTKMP - 3/3 OnVHHas - - 75.00 33
dCK AOU FEES - 3/3 OnNVHHast - - 0.150 33
MHTepPAO AOUN IUES - 3/3 ONVHHas - - 0.015 33
Pyclvapo AOU HYDR - 2/3 AnNVHHas - - 0.750 50
3.0H Poccuss AOU EONR - 1/3 AnNVHHas - - 2.750 100
Pbroyepc Ha nHaekc PTC (gek-14) VEZ4 - 1/3 ANVHHas - - 130 000 100

* % OT MMeloLLeCs UNW PEKOMEHAYEMOI K OTKPBITUIO MO3ULMKN
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NocnepgHue caenku
WUHcTpymeHT Tukep fata Cpenka LleHa, py6. MNo3uuuna, Pesynbrat*

% numuta , %
MTC AOU MTSS 17.09.2014 OTKpbITa ANWHHAS NO3ULMA 270.00 1/3
HJIMK AOU NLMK  16.09.2014 3aKpbITa ANMHHAs No3MLKMs 57.00 1/3 -11.9
Pbioyepc Ha nHaekc PTC (aek-14) VEZ4  02.09.2014 OTKpbITa AMMHHAs NO31LKSA 115 000 1/3
CyprytHedpTeraz AOU SNGS 21.08.2014 3aKpbITa ANMHHAs No3MLKMs 27.00 1/3 7.0
Pbioyepc Ha nHaekc PTC (ceH-14) VEU4  19.08.2014 3aKpbITa ANMHHAs NO3MLMSA 125 000 1/3 0.0
pynna NNK AOU PIKK 13.08.2014 3aKpbITa ANMHHAs No3MLKMs 97.00 1/3 23.4
CbepbaHk AON SBER 12.08.2014 3aKpblTa ANMHHAsi NO3MLKMs 75.00 1/3 12.7
Cb6epbaHk AOU SBER 07.08.2014 OTKpbITa AJIMHHAs NO3NLMS 67.00 1/3
3.0H Poccua AOU EONR 29.07.2014 OTKpbITa ANNHHAS NO3ULMSA 2.2000 1/3
Cb6epbank AMA SBERP 29.07.2014 OTKpbITa AJIMHHAs NO3NLMS 56.00 1/3
CypryTHedTeras AOU SNGS 21.07.2014 OTKpbITa ANVMHHAs NO3MLMA 24.50 1/3
Pyclwapo AOU HYDR 18.07.2014 OTKpbITa AJIMHHAs NO3NLMS 0.6300 1/3
Pbioyepc Ha nHaekc PTC (ceH-14) VEU4 18.07.2014 OTKpbITa ANVHHAsS No3nLmMa 125 000 1/3
BTB AOU VTBR 20.06.2014 OTKpbITa AJIMHHAs NO3UNLMS 0.0450 1/3
CyprytHedTeras AOU SNGS 11.06.2014 3aKkpbiTa ANMHHAsS No3nums 27.50 1/3 6.6

* B ponnapax CLLA
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VlHBeCTVILWIOHHaH no3nuusd CprKTypa nopT¢enﬂ
MMBB: anvuHHas no3muus h 44.4% 6.79%2.2% 4.4%

®OPTC: anuHHas no3uuma . 11.1%

Yucrtaa no3muusa _ 55.6% 44.4%

20.0%

11.1%
0.0%

11.1%
0,
[eHexHble cpeacTBa 44.4% ® HedTo 1 ras = Metannyprus
| | | | | | | | B duHaHChI B DrieKTposHepreTuka
-60% -40% -20% 0% 20% 40% 60% 80% 100% = TenekomMmyHuKaLmm = CTpouTenbCTBO
= ®Obloyepc Ha MHAEKC [eHexHble cpeacTea

HakonneHHas goxoaHocThb ¢ Havyana 2014 ropa, %

5%

0% A ~
-5% -
-10% -
-15% A

-20% 5
——MogaenbHbIi noptdens, $

-25%
——WHpekc MMBB, $

-30%
aHB.14 deB.14 map.14 anp.14 mMan.14 noH.14 uion.14 aer.14 ceH.14 okT.14 Hos.14 aek.14

e

Cepreint ®yHAOGHbLIN
Ten.: (499) 702 30 04 no6. 9023
CtpaHuua 3 u3 6 Fundobny@arbatcapital.com

AHanuTM4eckuin genapTtaMeHT


mailto:Fundobny@arbatcapital.com

\z) é%ﬁ;l;‘[‘ MoaenbHbIN nopTdensb (PoccUiickme akumm)

18 ceHmsn6psi 2014 2.
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

Axuuun (MMBB)

[asnpom AOU GAZP 6.7 2/3 4.4 ONUHHasA 138.75 4.221 137.00 3.570 - 157.50 -1.3 -154
CyprytHedTeras AOU SNGS 6.7 1/3 22 ONUHHasA 28.32 0.861 27.35 0.713 - 28.40 -3.4 -17.3
MMK AOU MAGN 6.7 1/3 22 ONUHHasA 7.40 0.225 7.79 0.203 - 8.50 5.3 -9.8
C6epbaHk AN SBERP 6.7 1/3 22 ONUHHasA 56.00 1.572 60.29 1.571 - 65.00 7.7 -0.1
BTB AOU VTBR 6.7 1/3 22 ONUHHasA 0.0450 0.001 0.0403 0.001 - 0.050 -10.5 -19.7
MTC AOMN MTSS 6.7 2/3 4.4 ONUHHasA 283.44 7.760 273.69 7.132 - 300.00 -3.4 -8.1
Poctenekom Al RTKMP 6.7 3/3 6.7 ONUHHasA 74.64 2.271 68.99 1.798 - 75.00 -7.6 -20.8
dCK AOU FEES 6.7 3/3 6.7 OJMHHas 0.0902 0.003 0.0553 0.001 - 0.150 -38.7 -47.5
MHTepPAO AOUN IUES 6.7 3/3 6.7 ONUHHanA 0.0100 0.000 0.0092 0.000 - 0.015 -7.9 -21.1
Pyclmapo AON HYDR 6.7 2/3 4.4 ONUHHanA 0.598 0.018 0.728 0.019 - 0.750 21.6 7.8
3.0H Poccust AOU EONR 6.7 1/3 2.2 ANUHHaRA 2.200 0.062 2.527 0.066 - 2.750 14.8 6.6

®broyepchl (POPTC) 33.3 33.3 111 2.5

dblouepc Ha uHaekc PTC (aek-14) VEZ4 33.3 1/3 11.1 panvebas | 115000 23000 | 117860 23572 | - | 130000 25 25

[eHexHble cpeacTBa 44.4
! ! ]

PeanusoBaHHasa npubbinb (% k noptdento) 4.7
]

Utoro (% k nopTtdento) -2.6

* MO COCTOSIHUIO Ha 3aKpbiThe ceccumn 17 ceHTAbps 2014 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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