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3:01 UK MHpaekc ueH Ha xunbe oT Rightmove Sep
9:30 EC BbicTynneHuve yneHa ucnonHutensHoro komuteta ELIB N.Meplia
11:00 EC BoicTynneHuve Buue-npesuaeHTa byHaecbaxka 3./1ayTeHwnerep
12:00 IT ToproBblin GanaHc Jul
12:00 EC Beictynnenve rmasel ELIB M.Iparn
12:30 EC BbicTynneHue ynexa ucnonHutensHoro komuteta ELIB M.MNpaTta
13:00 EC CroumocTb paboyert cunbl 2Q
13:00 IT MnaTexHblii 6anaHc Jul
13:00 EC MHpekc noTpebutensckux LeH Aug
16:30 us NHpekc ﬂeJ?IOBOVI aKTMBHOCTM B MPOMbILLNIEHHOCTM Empire Sep
Manufacturing
16:50 FR Pa3mellieHne cyBepeHHbIx obnurauui
17:15 us [MpoMbILNeHHOe NPON3BOACTBO, 3arpy3ka MOLLHOCTEN Aug
KomnaHuu
KOHTAKTHASAA UH®OPMALIUA
Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com
Ten: + 7 (499) 702-30-04
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1/7 CM. UHopMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NOCreHel cTpaHuLe
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17/09/13, BTOPHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

6:00 CN VHOekc onepexaroLmx MHAMKaToOpoB Aug
8:00 JIN Mpopaxa koHAOMUHUYMOB TOKMO Aug
10:00 EC Peructpauus HoBbix aBToMobunen Aug
11:00 SP CroumocTb paboyert cunbl 2Q
11:00 AS BeicTynnenue rmasbl baHka ABcTpun 3.HOBOTHBbI

11:00 EC BbicTynneHve ynexa ucnonHutensHoro komuteta ELIB MN.MNpaTta

12:00 EC MnaTexHbli 6anaHc Jul
12:00 Fl BbicTynnexue rmaebl baHka ®uHnaHaum 3.JlumkaHeHa

12:30 UK I-I/I“:F,?ekc LieH NpousBoauTenei, UHAEKC NOTPeBUTENbCKYX LieH, UHAEKC PO3HUYHBIX Aug
12:30 UK WHaeke ueH Ha xunbe ot ONS Jul
12:30 SP PasmelleHve cyBepeHHbix obnurauumi (6-mec., 12-mec.)

- TR Pewenne baHka Typuun no NpoLEHTHON CTaBke

WUHpekc penoBbix HacTpoeHun ZEW

WHpekc aenoBbIx HacTpoeHuin ZEW

13:00 EC ToproBbiin 6anaHc Jul
16:30 us MHpeke noTpebutenbekux LeH Aug
17:00 us YuncTbiii o6bem nokynok LeHHbIx 6ymar CLUA Jul
18:00 us MHaekc pbiHka xunbs ot NAHB Sep
18:00 us [onrocpoyHbiii nporHo3 CBO no rocyaapcteeHHomy GloaxkeTy CLUA

19:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (12-mec.)

Komnanuun

- IT Otyet Prada SpA S1 2014
- CH MexgayHapogHasi koHbepeHumsa no antomuHuio B XXeHese

- us TecToBbIV NONeT KOCMUYECKoro YenHoka komnanum Orbital Sciences Corp. k MKC
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18/09/13, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

5:30 CN WHAekc LeH Ha xunbe Aug
9:30 EC BbicTynneHue ynexa ncnonHutensHoro komuteta ELIB B.Kepa

12:30 UK MpoTokon nocnegHero 3aceganHuns banka AHrnum

13:00 EC O6beM Npou3BOACTBA B CTPOUTENBHOM CEKTOPE Jul
13:30 GE Pa3melleHmne cyBepeHHbIx obnurauuii (2-net.) Ha €5 mnpa.

16:30 us CTpouTenbCTBO HOBbIX IOMOB, pa3speLLeHUs Ha CTPOUTENbLCTBO Aug
22:00 US :::.)ur(:MMeMtrgEno y4yeTHOW cTaBKe U 06beMy Bbikyna 6ymar B pamkax Sep 18
22:00 us OkoHoMuYeckuit nporHos dPC

22:30 us Mpecc-koHdepeHuus rmaebl PPC b.BepHaHke

Komnanuun

15:30 us OTyeT FedEx Corp Q12014




2 APBAT
% KAMUTAI

19/09/13, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

3:50 JN ToproBbiin 6anaHc Aug
8:30 JN ViHOekc AenoBow akTMBHOCTY BCeX oTpacnew Jul
9:00 JIN MHoekc onepexaroLumx MHAMKATOPOB, MHAEKC COBMNagatoLLmMX MHANKATOPOB JulF
11:30 CH PeweHne HauvoHanbHoro baHka LLiBenuapum no NpoLeHTHON CTaBke Sep 19
12:30 UK Po3HW4YHblE Npogaxu Aug
12:30 SP Pa3melleHne cyBepeHHbIX obnurauui

12:35 JIN BeicTynnenue wnaebl banka Anonnn X.Kypoaebl

12:50 FR Pa3melleHne cyBepeHHbIX obnuraumni

14:00 UK 3akasbl B NpomblneHHocTH ot CBI Sep
16:30 us 3asBku Ha nocobue no 6espaboTuue Sep 13
16:30 us MnaTexHbli 6anaHc 20Q
17:45 us WHpekc notpebutensckoro komgopTta ot Bloomberg Sep 15
18:00 us WHpekc genosoii aktueHocTn ®PB dunagensgum Sep
18:00 us lMpoaaxu Ha BTOPUYHOM PbIHKE XUNbA Aug
18:00 us VHaekc onepexaroLumx MHAMKaTOpOB Aug
21:00 us Pa3smeLleHve cysepeHHbix obnuraumi (10-net. TIPS) Ha $13 mnpa.

Komnanuun

o 8:00 us Otyert Oracle Corp Q12014

23:00 us BcTpeya meHepxmeHTa Microsoft ¢ aHanutukammn
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20/09/13, nAaTHMua

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

6:30 JIN BeicTynnenue rnasbl baHka AnoHnn X.Kypoabl

9:30 JIN Mpopaxu B yHnBepmarax Aug
9:30 IN PeweHve PesepBHoro baHka MHAWMM No NpoueHTHON cTaBke Sep 20
10:45 FR Onnarta Tpyaa 2QF
11:00 JIN Mpoaaxu B KpyrnocyTouHbIX MarasnHax Aug
12:00 IT [MpomblILNeHHble 3akasbl, NPOAAXW B NMPOMbILLEHHOCTH Jul
12:00 Fl BeicTynnenue rmasbl baHka ®uHnaHamm 3.JlumkaHeHa

12:30 UK YuncTble 3aMMCTBOBAHNSA roCyAapCTBEHHOrO CeKTopa Aug
15:30 GE BbicTynneHve rmasbl ByHaec6anka M.BaiinmanHa

18:00 EC WMHaekc noTpebutenbckol yBepeHHOCTM Sep A
20:30 us BeicTynnenue rnasbl PPB Kansac-Cutun 3. [xopax

20:55 us BoicTynnenuve rnasbl P CenT-Jlyuca x.bynnapaa

21:45 us BbicTynnenve rnasbl ®PB MuHeanonuca H.KouepnakoTsl

Komnanuun

. US PebanaHcuposka niaekca Dow Jones Industrial Average (ao6aBneHnue Visa,

Nike, Goldman Sachs, uckntouenue Alcoa, HP, BofA)
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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

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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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.




