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Bpems PervoH Co6biTne Mepuopg MH Br Cp ur Nt C6 Bc
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MonuTtuka 2 8 4 5 6 7 8

- CN Cya MOXeT BblHECTU peLueHune no geny bo Kevnas 9 10 11 12 13 14 15

13:00 GE s;:'\';z-erz::ol\:nm:::;zziﬁl;choa 'epmanum B.LLoii6ne ¢ GlopxeTHbIM G o n © @ @ @

- us [eHb Tpyaa - hMHaHCOBbIE PbIHKU 3aKPbITbI 23 24 25 26 27 28 29

30

JKOHOMMKa

3:.01 UK MNHpekc ueH Ha xunbe ot Hometrack Aug

3:50 JN MHBECTULMM B OCHOBHOW Kanutan 2Q

3:50 JIN KopnopaTuBHble Npubbinu, kopnopaTUBHbIE NPOAAXMN 2Q

WUHpekc penoBon aktuBHoctu PMI B npombiluneHHoctu ot HSBC

9:00 JIN Mpopaxu TpaHCMopTHBIX CPeacTs Aug
10:45 IT WHpekc genoBoii aktuBHocTv PMI B NnpoMbILLINeHHOCTH Aug
- IT BanaHc rocynapcTBeHHoro Giogketa Aug
11:15 SP WHpekc genoBoii aktuBHocT PMI B npoMbILLINeHHOCTH Aug
11:50 FR MHpekc aenosoi aktuBHocT PMI B npoMbILLINEHHOCTH Aug F
11:55 GE WHpekc genosoii aktuBHocTv PMI B NnpoMbILLINeHHOCTH Aug F
12:00 I=C WHpekc aenoBon aktuBHoctv PMI B npoMbilwineHHOCTM Aug F
12:30 UK WHpekc genoBoii aktuBHocTv PMI B NnpoMbILLINEeHHOCTH Aug
12:30 EC BbicTynneHue ynexa ucnonHutensHoro komuteta ELIB B.Kepa

15:30 UK Mpecc-koHdepeHums rasbl banka Anrnun M.KapHu

16:50 FR Pa3melleHne cyBepeHHbIX obnuraumni

20:00 IT Peructpauus HoBbix aBToMobunen Aug
Komnanun

KOHTAKTHAA UHOOPMALIUA

Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com

Ten: + 7 (499) 702-30-04
dakc: + 7 (499) 702-30-34

CM. HopmMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NocneaHel cTpaHuue



2 APBAT
% KAMUTAI

03/09/13, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:.01 UK PosHuyHble npogaxm ot BRC Aug
3:50 JIN [HeHexHas 6a3a Aug
5:00 CN WHpekc penoBon aktuBHoctn PMI B cchepe ycnyr Aug
5:30 JIN YpoBeHb onnatbl Tpyaa Jul
8:30 AU PelieHve PesepBHoro BaHka ABCTpanuu no npoLeHTHON CTaBke Sep 3
11:00 SP Yucno 6e3paboTHbIX Aug
12:30 UK WHpekc genoBoii aktuBHocT PMI B cTponTenbHOM cektope Aug
13:00 EC MHpekc ueH npoussoauTenemn Jul
14:00 FR MakpoakoHomuyeckuii nporHo3 OECD no ctpaHam G-7 n Kutato

16:58 us WNHpekc aenosoi aktuBHocTy Markit PMI Aug
18:00 us Pacxoabl B CTpOUTENBHOM CEKTOpE Jul
18:00 us WUHpekc aenoBon akTuBHOCTH ISM B NPOMbILINEHHOCTH Aug
18:00 us MHpekc akoHomuyeckoro ontummama ot IBD/TIPP Sep
Komnanuun

- RU OTy4eT Gazprom OAO Q12013

- CN MexxayHapoaHbIi KOHrpecc NPou3BoAUTENEl HepXKaBetoLLeit cTanm




2 APBAT
% KAMUTAI

04/09/13, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka
} IL HoBbiii rog no nygerickomy KaneHaapto - OMHaHCOBbIE PbIHKK 3aKPbIThI 40 KOHLA

Hepenwv
JKOHOMMKa
5:30 AU BBI1 1 ero KOMNOHEHTbI 2Q
5:45 CN WHpekc genosoii aktuBHocT PMI B cchpepe yenyr ot HSBC Aug
10:45 FR VIHOeke LeH npounsBoanTenei, MHAEKC NoTpebutenbekux LueH Jul
11:15 SP WHpekc genosoii aktuBHocTv PMI B cchepe yenyr Aug
11:45 IT MHaeke aenosow aktusHocT PMI B cchepe yenyr Aug
11:50 FR WHpekc genosoii aktuBHocTv PMI B cchepe yenyr Aug F
11:55 GE MHaeke aenosow aktusHocT PMI B cchepe yenyr Aug F
12:00 [EC WUHpekc penoBon aktuBHoctu PMI B cchepe ycnyr, komno3uTHbIi nHaekc PMI Aug F
12:30 UK MHaeke aenosow aktusHocT PMI B cdhepe yenyr Aug
12:30 UK OduumansHble pesepsbl Aug
12:55 GE BbICTynneHue Ynena ucnonHuTensHoro komuteTta ELIB . Acmyccena
13:00 EC BBI1 1 ero KoMnoHeHTbI 2QP
13:00 EC Po3HW4YHblE Npogaxu Jul
13:30 GE Pa3mellieHne cyBepeHHbIx obnurauuii (5-net.) Ha €5 mnpa.
15:30 us CokpalueHue paboumnx mect ot Challenger Aug
16:30 us ToproBbii 6anaHc Jul
17:45 us WNHpekc aenosol aktuBHocTH ISM Hbro-l7lopK Aug
18:00 CA PeleHve baHka KaHazbl N0 NpoOLEHTHON CTaBke Sep 4
20:30 us Boictynnenue rnasbl ®PB CaH-®PpaHuucko k. Bunnesmca
22:00 us OTyeT 0 cocTosiHUK akoHommku CLUA ("Bexesas kHura" ®PC)
Komnanuun
no 17:30 us Otyer Ciena Corp Q32013
- us Ortyuer Dollar General Corp Q22014
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05/09/13, yeTBepr

Bpems

PervoH

2 APBAT
% KATTUTAJT

CobbiTue Mepuop

Monutuka

- RU Cammut G-20 B CaHkT-leTep6ypre

JKOHOMMKa
1:00 us Mpopaxu TpaHCMopTHLIX CpeacTs Aug
4:00 us BeicTynnenue rnaebl PPB MuHHeanonuca H.KovepnakoThbl

PelwweHune BaHka AANOHUM NO NPOLIEHTHOM CTaBKe

Mpecc-koHdepeHuus rnaBbl BaHka AnoHuu X.Kypoabi

15:00

YpoBeHb 6e3paboTuubl ot MOT 2Q
WHpekc gosepus paboTHukos oT Lloyds Aug
Pa3smelleHne cyBepeHHbIX obnuraumnin
PasmeLleHve cyBepeHHbIx obnuraumin
[MpombILneHHble 3akasbl Jul

PelieHve baHka AHIMMM No NpoLEHTHOW CTaBke Sep 5

15:45 PeweHue ELIB no npoueHTHOM cTaBKe Sep 5

16:15

M3ameHeHue uncna 3aHsTeix o1 ADP

16:30 MNMpecc-koHdepeHuma rmasbl ELLB M.[paru

16:30
16:30
17:00
17:45
18:00

3asBku Ha nocobue no GespaboTuue Aug 31
MpousBoaNTENBLHOCTL TPyAa, CTOMMOCTL paboyeii cunbl 2QF
BeicTynnenve rnasbl ®PB MuHHeanonuca H.KoyepnakoTsl

WHaeke notpebutensckoro komgopTta ot Bloomberg Sep 1l

MpomblILneHHble 3akasbl Jul

WHpekc aenoBon aktmBHoctn ISM B cchepe yenyr

KomnaHuu




2 APBAT
% KAMUTAI

06/09/13, nAaTHMUa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka
- RU Cammut G-20 B CaHkT-leTep6ypre
) IN 3aBepLUeHVie NeTHel ceccun B napnamenTe NHOuW - nocnegHuin LWaHe yTBepanTb

KMtoYeBble 3aKOHOMPOEeKTbl A0 3uMbl 2014 .
OKoHOMMKa
9:00 JIN ExxemecsauHbIi 3koHOMUYeckuin oTyeT baHka AnoHun Sep
9:00 JN VHOekc onepexaroLumx MHAMKaTOPOB, MHAEKC COBNaAatoLLMX MHANKaTOPOB Jul P
10:00 GE CroumocTb paboyert cunbl 2Q
10:00 GE ToproBblin GanaHc Jul
10:45 FR ToproBbiin 6anaHc Jul
10:45 FR BanaHc rocynapcTBeHHoro Giogxeta Jul
10:45 FR MHpekc noTpebutensckol yBepeHHOCTM Aug
11:00 SP [NpoMbILLNeHHOe NPon3BOACTBO Jul
12:30 UK [MpoMmbILLEeHHOe NPOM3BOACTBO Jul
12:30 UK ToproBblin GanaHc Jul
13:00 IT ExxemecsauHbli oTyeT BaHka UTtanun Sep
14:00 GE [MpombILNeHHoe NPon3BOACTBO Jul
16:00 us BeicTynnenve rnasbl ®PB Ynkaro Y.9BaHca
16:30 us W3MeHeHMe uncna 3aHATbIX, ypoBeHb 6e3paboTuLibl Aug
16:30 us CpepHss noyacoBasi onnata Tpyaa, cpefHee 4ncno paboymx 4acos B Hefeno Aug
18:00 UK OueHka Temna pocta BBIM ot NIESR Aug
21:30 us Beictynnenue rmasbl PPB Kansac-Cutu 3. [xopax
Komnanumn
no 17:30 us Otyet Smithfield Foods Inc Q12014

517



2 APBAT
X KATTUTAJT

AHANTUTUYECKUWN OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanun NpomaguH

HayanbHWK aHanMTUYeCcKoro aenapTaMeHTa cTapLuni aHanuTmK

(cTpaTterus, TeNeKOMMYHUKALMOHHBIA CEKTOP) (HedbTerasosbin cekTop)

(495) 780 01 11 (gob. 90-23) (495) 780 01 11 (go6. 90-50)
Fundobny@arbatcapital.com Gromadin@arbatcapital.com
Muxaun 3aBapaes, CFA ApTem BaxTturosuH

BeOyLWUIA aHanmMTuK aHanuTuK

(cbmHaHCOBbLIV CEKTOP) (ropHO-MeTannypruieckuin CEKTop)
(495) 780 01 11 (go6. 90-54) (495) 780 01 11 (go6. 90-20)
Zavaraev@arbatcapital.com Bahtigozin@arbatcapital.com

WHra ®okwa

CTapLuMii aHanuTuK
(TexHonornyeckui cekTop)
(495) 780 01 11 (gob. 92-22)
Foksha@arbatcapital.com

KOHTAKTHAA UH®OPMALIUA

ARBAT INVESTMENT SERVICES LTD WHTepHeT
123001, r. MockBa, www.arbatcapital.com
yn. CapoBas-KyapuHckas, a. 32, ctp. 1
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APBAT
KATTUTAJL

MHPOPMALUUA OB OFTPAHUYEHUUN OTBETCTBEHHOCTU

WUHcopmauma n MHeHMsA, coaepkalumMecs: B HacTosilen Nnyénukaumm, 6b1nv noaroToBrneHbl cneuuanuctamu rpynnbl Arbat Capital (aanee no Tekcty
— «Arbat Capital») n npegHa3Ha4aloTCA UCKNIOYUTENBHO ANA CBEAEHUSI KITMEHTOB KOMMaHUM.

Bce HanucaHHoe Bbille AOMKHO 6bITh BOCMPUHSATO UCKITIOYMTENBHO Kak obLias uHdopmauus. UHdopmMaums He npegHasHaveHa Ans
KOHCYNbTUPOBaHUA M MPUHATUA pPeLleHUNA B KOHKPETHbIX cry4yasX. [lo NPUHATUA KaKUX-NM6O pelleHnin Mbl peKOMeHAYyeM NPOKOHCYNbTUPOBaTLCA
CO creunanucTaMy B COOTBETCTBYIOLMX O6GnacTsX.

[aHHbIN MaTepuan He AABNAETCA HM NpeanoXeHWeM No Npoaaxe, HY YCNoBMEM K NPeANoXeHUI0 O NOKYMNKe LieHHbIX 6ymar, akTMBoB,
MHBECTULIMOHHBIX YCNYr, KOHCYNbTaLMOHHbIX YCNYyr UNu No6bIX APYrux obsa3aTtenbHbIX NpeanoXeHWn ANs ocyLlecTBrIeHUs Kakon-nu6o
AEeATENbLHOCTHU.

Hukakux rapaHTuin B NpAAMOW UNu KOCBEHHOW chopme, B TOM Yncrie 06ycrnoBreHHbIX 3aKOHOAAaTeNbCTBOM, B CBSI3N C yKa3aHHOW MHdopMaumen He
npepoctaBnsietcs. Arbat Capital He AaeT rapaHTUM TOYHOCTM, NONMHOTLI, aAeKBaTHOCTW BOCMPOU3BEAEHUA TPETbMMU NLaMm Nno6oi nHgopmauuum,
pa3melLeHHOIN B HacTosileM maTepuarne, U B 6e30roBopo4Hoi hopme OTKa3biBaeTCsi OT OTBETCTBEHHOCTM 3a OLUMGKM U ynyLLeHUs], AoNyLIeHHble
TPETLMMM NMLLAMKN NPU BOCNPOU3BeAEeHNUMN Tako MHGOpMaLUK.

Bce undpoBble u pacyeTHbIE AaHHbIEe B HACTOSILLEM MaTepuarne npuBeAeHbl 6e3 Kakux-nm6o 065A3aTenbCTB U UCKMIOYMTENBHO B KayecTBe NpuMepa
cbuHaHCOBbIX NapaMeTpoB. Hu npu kakux o6ctosiTencTBax Arbat Capital He HeceT OTBETCTBEHHOCTM HU 3a Kakue YObITKM, BKNIOYas peanbHbIN
yuiep6 v ynyLieHHyo Bbiroay, BO3HUKLUME B CBA3W C HACTOSILLMM MaTepuanom, ero Ucrnornb3oBaHMEM UMM HEBO3MOXHOCTLIO UCMONb30BaHUS.
HecmoTps Ha TO, 4TO Mbl NPUMOXUNK 3HaYMTENbHbIE YCUNUSA, YTOObI cAenaTb AaHHYI0 MHGOPMaLMIO Kak MOXHO 6onee 4OCTOBEPHON U NOMEe3HOW,
Arbat Capital He npeTeHAayeT Ha ee nonHoTy. J1l0601 NOTeHLMaNbHbIN UHBECTOP AOMKEH OCO3HABaTh, YTO onepauumn Ha pbiHKe LieHHbIX Gymar MoryT
noBneyb (hpHaHCOBbIE NOTepu. HU NpoLnbIf ONbIT, HYM (DPUHAHCOBLIN YCnexX APYrMX NNl He rapaHTUPYeT U He onpeaenseT nony4yeHue Takmx xe
pe3ynbTaToB B Oyayuiem.




