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KANEHOAPDb

20 ceHTA6pa 2013 r.

23/09/13, noHegenbHUK

CEHTABPb

Bpewms PervoH CobbiTne Y nNr C6 Bc
1

Monutuka 2 3 4 5 6 7 8
DNe6athi B KoHrpecce CLUA no 3akoHONPOEKTY 0 BpEMEHHOM 9 10 1 12 13 14 15

(mHaHCMpoBaHMM NpaBUTeNbLCTBA (A0 yTBepxAeHUs unu 01/10)

- RU Bctpeya MNpesnpeHta Poccun B.MytuHa ¢ nupepamm ctpan OAKB 26 27 28 29
JKOHOMMKa
5:45 CN WHpekc aenosoii akteHocT PMI B npombiwuneHHocTn ot HSBC Sep
11:00 FR WMHpekcbl aenoBoit akTveHocT PMI B npoMbiLLneHHOCTU 1 cchepe Sep P
ycnyr
11:30 GE MHaekcbl 4enosoi akTuBHoCT PMI B NpoMbILLNEHHOCTH 1 cdepe Sep A
yenyr
WHpekcbl AenoBoi akTuBHocT PMI B npoMbiLLneHHOCTH 1 chepe
12:00 EC N Sep A
yCnyr, KOMNO3UTHbIN nHAekc PMI
12:00 IT Moyacosas onnata Tpyaa Aug
13:30 GE Pa3melleHune cyBepeHHbix obnurauuii (12-mec.) Ha €3 mnpa.
16:30 us NHpekc nenoson akTUBHOCTU B 3koHOMUKe PPB Yukaro Aug
16:50 FR Pa3mellieHne cyBepeHHbIx obnurauui
16:58 us NHpekc nenosoi aktusHocTy Markit PMI Sep
17:00 EC Bbictynnenue rnaebl ELIB M.[iparn B EBponapnameHTe
17:20 us BoicTynnenuve rnasbl ®PB Atnantbl [].JlokxapTa
17:30 us Bbictynnexue rnaesbi ®PbB Hbro-lﬁopxa B.Oapgnn
21:30 us BoicTynnenuve rnasbl ®PB [Jannaca P.®uwepa
Komnanuun
KOHTAKTHAA UH®OPMALIUA
Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com
Ten: + 7 (499) 702-30-04
dakc: + 7 (499) 702-30-34
1/7 CM. UHopMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NOCreHel cTpaHuLe
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24/09/13, BTOpHUK

Bpewms PernoH CobbiTne Mepuop

Monutuka

Hauano 68-1 NeHepanbHon Accam6nen OOH (ao 01/10/13)

JKOHOMMKa

9:00 JIN Mpopaxu cynepmapkeToB Aug
11:00 TR BeicTynnenue rmasbl baHka Typuum 3.backu

11:45 UK BoicTynneHuve Buue-npesngeHta banka AHrnum N.Takepa

12:00 GE WHpekc genosoro knumara IFO Sep
12:00 EC BoicTynnexue rnasbl baHka ABcTpum 3.HOBOTHbI

12:30 SP PasmelleHve cyBepeHHbIx obnurauumii (3-mec., 9-mec.)

- SP BanaHc rocynapcTeeHHoro GlomxeTta Aug
12:30 MnoTteyHoe kpeanToBaHve oT BBA

15:00 BbicTynneHue Buue-npesnageHTta ELIB B.KoHcTaHuumo

BeicTynneHue yneHa vcnonHutensHoro kommteta ELIB B.Kepa n rnaebl BaHka

15:30 DuHnsaHamm 3.JlnmkaHeHa

16:00 UK BoicTynneHve Buue-npesngeHta baHka AHrnum Y.buHa

17:00 us WHpeke ueH Ha xunbe ot S&P/CaseShiller Jul
17:30 us Boictynnenue rnasbl PP Knusnenga C.MuaHanbTo

18:00 VHoekc fenoBoii akTMBHOCTY B NpoMblilwneHHocTn ®PB PuumoHaa

20:30 BeicTynneHue yneHa vcnonHutensHoro komuteta ELIB N.Mepia

21:00 us Pa3smeleHve cyBepeHHbIx obnurauuin (2-net.) Ha $33 mnpa.

21:00 us Beictynnenue rmasbl PPB Kansac-Cutu 3. [xxopax

Komnanuun

11:00 KR PesynbTatsl TeHaepa K0.Kopew Ha noctasky uctpebutenen Ha $7.8 mnpa.

no 17:30 us Otyet KB Home Q32013
no 17:30 us Otyer Lennar Corp Q32013

- us Otyet Carnival Corp Q32013
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25/09/13, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

12:00 FR BcTpeya kabvHeTa MMHUCTPOB ANs yTBEpXAeHus biopkeTa Ha 2014 1.

JKOHOMMKa

3:50 JIN MHOekc LeH Ha koprnopaTuBHbIe yCryrn Aug
9:00 JIN WHpekc gosepus manoro 6usHeca Sep
10:00 GE WHpekc noTpebutenbckoi yBepeHHocT oT GFK Oct
10:00 JIN 3aka3sbl Ha NpoMbILLeHHoe 06opyaoBaHne Aug F
10:45 FR VHoekc aenoBovi yBepeHHOCTN Sep
11:00 SP MHpaekc LeH nponssoauTenem, MHAEKC NoTpebuTenbCkux LeH Aug
12:00 IT MHaekc noTpebutenbckol yBepeHHOCTM Sep
13:00 IT Pa3melleHne cyBepeHHbIx obnurauui

14:00 UK Po3HnyHble npopaxw ot CBI Sep
16:00 EC BbICTyNmeHne UneHa ucnomnHuTenbHoro komuteta ELB M. AcmycceHa

16:30 us 3aka3bl Ha TOBapbl ANUTENbHOro NONb30BaHUA Aug
18:00 us Mpoaaxu Ha NePBUYHOM PbIHKE XUIbs Aug
19:00 EC BuicTynnexue rnaebl Bynaec6aHka W.BaiigmanHa

20:00 FR Yucno 6e3paboTHbIX Aug
21:00 us Pa3smeLeHue cyBepeHHbIx obnurauuin (5-net.) Ha $35 mnpa.

Komnanuu
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26/09/13, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

10:45 FR WUHpekc noTpebutenbckon yBepeHHOCTU Sep
11:00 SP MinoTeyHoe kpeauToBaHune Jul
12:00 IT Po3Hn4Hble npopaxmu Jul
12:00 EC [eHexHbI arperat M3 Aug
12:30 EC BbICTYNMeHWe YneHa UcnonHuTensHoro komuteTta ELIB . AcMyccena

12:30 UK MnaTtexHblh 6anaHc 2Q
12:30 UK BBMN 2QF
12:30 UK O6beM KopropaTUBHbLIX UHBECTULIIA 2QF
13:00 IT PasmelleHve cyBepeHHbIx obnuraumin (6-mec.)

16:10 EC BoicTynnexve rnaebl UBS A.BeGepa

16:30 us 3asBku Ha nocobue no 6espaboTue Sep 20
16:30 us BBIT v ero kKOMNoHeHThbI (BTOPOI NepecMoTp) 2QT
17:20 EC BeicTynneHue yneHa ncnonHutensHoro komuteta ELIB N.Mepuia

17:30 EC BoicTynneHue rnasbl PesepsHoro baHka MHavwm P.PagxaHa

17:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Sep 22
18:00 us HesaBepLueHHble Npofaxu Ha pbiHKE XWnbs Aug
18:10 EC Bbictynnenue Buue-npesnaeHTa ELIB B.KoHcTaHuMmno

18:10 us BbicTynneHue yneHa coseta ynpasnstowwmx PPC x.CtenHa

19:00 us MHaekc fenoBoii akTMBHOCTY B NpoMbilwneHHocTn ®PB KaHsac-Cutu Sep
21:00 us Pa3smeleHue cyBepeHHbIx obnurauuin (7-neT.) Ha $29 mnpa.

21:30 EC BeicTynneHve Buue-npesngeHta byHaecbaHka 3./layTeHwnerep

Komnanumn

0o 8:00 us Otyet Bed Bath & Beyond Inc Q22014

10:00 SE OtyeT Hennes & Mauritz AB Q32013




2 APBAT
% KAMUTAI

27/09/13, nATHUUA

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

15:30 SP BcTpeya kabuHeTa MUHUCTPOB Ans yTBepxaeHus Glogxeta Ha 2014 T.

JKOHOMMKa

2:15 EC BbicTynneHue ynexa ncnonHutensHoro komuteta ELIB B.Kepa

3:05 UK WHpekc noTpebutenbckoi yBepeHHocTn oT GFK Sep
3:30 JN MHaeke noTpebutenbekux LeH Aug
3:30 JIN MHpekc noTpebutensckux ueH B TokmMo Sep
5:15 us BoicTynnexue rnaebl PPB KaHsac-Cutun 3.0xopax

5:30 CN KopnopaTtueHble npmbbinu Aug
10:45 FR BBI 2QF
10:15 FR MoTtpebutenbckue pacxonbl Aug
11:00 SP Po3HW4YHblE Npogaxu Aug
12:00 IT MHpekc nenoBovi yBepeHHOCTU Sep
12:30 UK Kommepueckuii 6apomeTp Lloyds Sep
12:30 UK WHpekc cdbepel yenyr Jul
13:00 IT Pa3melleHune cyBepeHHbIx obnurauuii (5-net., 10-net.)

13:00 EC Bbictynnenue rnaebl ELIB M.Aparn

13:00 EC VHoekc 4enoBoro knMmara, MHAEKC YyBEPEHHOCTU B 9KOHOMUKE Sep
13:00 EC WHpekc noTpebuTenbCcKo yBepeHHOCTH Sep F
13:45 us BoicTynnenue rnasbl PPB Yukaro Y.OBaHca

16:00 GE MHpekc noTpebutensckux LeH Sep P
16:30 us BoicTynnenuve rnaebl P BocToHa 3.Po3eHrpeHa

16:30 us JInyHble goxoabl, NYHbIE pacxoabl, AeNATOp NOTPebUTEeNbCKUX PacxofoB Aug
17:55 us WMHpeke noTpebutenbckol yBepeHHOCTM MUunraHckoro yHuBepeuTteTa Sep F
18:15 us BeicTynnenve rnasbl ®PB Ynkaro Y.9BaHca

22:00 us BuicTynnexue rnaBbl ®PE Hiuto-Mopka B.lagnu

Komnanuun

0:15 us Otuet NIKE Inc Q12014
0o 8:00 us OTyet Accenture PLC Q4 2013
no 17:30 CA Ortyer Blackberry Ltd Q22014
- us Otyet Micron Technology Inc Q4 2013
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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.




