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07/10/13, noHeaenbHUK

APBAT
KAITUTAJI

OKTSABPb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc
1 2 3 4 B 6
Monutuka 7 8 9 10 11 12 13
- ID A31aTCcKo-TUXOOKEaHCKUI IKOHOMUYECKUI cammmT B Banu 14 15 16 17 18 19 20
. TR Mpembep-MuHucTp Typumm T.OpaoraH MoOXeT NpeAcTaBUTb HOBYHO o w2 @ w5
CpeaHEeCcPOYHY 9KOHOMUYECKYIO Mporpammy
28 29 30 31
KoHOMMKa
3:50 IN 3onoToBantoTHblE pe3epBbl Sep
9:00 IN MHOekc onepexaroLLmx MHAMKaTOPOB, MHAEKC COBMNaaaroLLmx Aug P
MNHANKaTOPOB
9:00 IN ExxemecsuHbIi 9koHOMUYeckuid oTyeT oT baHka AnoHun Oct
12:30 EC VHpekc aoBepus MHBECTOPOB OT Sentix Oct
13:00 IT BanaHcoBebIn oT4eT BaHka Utanuu Oct
13:30 EC BbICTynmneHue Ynena ucnonHuTensHoro komuteTta ELIB . Acmyccena -
15:15 EC BbicTynneHue yneHa vicnonHutensHoro komuteta ELIB M.MpaTa -
16:50 FR Pa3melleHne cyBepeHHbIX obnuraumi -
23:00 us MoTpebutensckoe kpeauToBaHe Aug
KomnaHuu
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. uHdopmaLmio 06 orpaHNYeHNUN OTBETCTBEHHOCTU Ha NOCMNeaHel CTpaHuLe



2 APBAT
% KAMUTAI

08/10/13, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- us ExeropHas Bctpeya MB® n Muposoro BaHka B BawmHrroHe ( ao 12/10)

19:00 GE BbicTynneHne MuHucTpa dmHaHcos Mepmanum B.LLoibne

OKoHOMMKa

3:01 UK Po3Hu4Hble npogaxu oT BRC Sep
3:01 UK MHpekc ueH Ha xunbe ot RICS Sep
3:50 JIN ToproBbiin 6anaHc, NnaTexHbln 6anaHc Sep
- JN VHOekc AenoBbIx HACTPOEHUI OT "3KOHOMUYeckux HabnogaTenen” Sep
5:45 CN WHpekc genosoii aktuBHocT PMI B cihpepe yenyr ot HSBC Aug
8:30 JIN BaHkpoTcTBa Aug
10:00 GE ToproBbiin 6anaHc, NnaTexHbln 6anaHc Sep
10:30 FR MHaekc AenoBbIx HacTpoeHuin oT baHka ®paHumm Aug
10:45 FR ToproBbli 6anaHc, 6anaHc rocygapcTBeHHoro brogxeTa Aug
11:00 SP [MpombILNeHHoe NPon3BOACTBO Aug
12:00 PO BeicTynnenve rnasbl Banka MopTtyranum K.KocTbl -
14:00 GE MpombILwneHHble 3akasbl Aug
15:30 us WHpekc ontummuama manoro 6usHeca ot NFIB Aug
16:30 us ToproBblin GanaHc Aug
17:00 us OkoHomuyeckue nporHosbl o1 MB® (World Economic Outlook) -
18:00 us WHpekc akoHoMu4eckoro ontumuama ot IBD/TIPP Sep
18:00 us OTkpbITME BakaHcuid oT JOLTs Aug
19:45 EC BoicTynnexve rmaebl byHaecbaHka .BaingmaHHa -
20:25 us BeicTynnenue rmasbl PPB Knuenenga C.Muananeto -
20:30 us BoicTynnenuve rnasbl PPB dunapgenscum Y.MNnoccepa -
20:30 CH BeicTynneHue rnasbl HaumoHansHoro baHka Lsenuapun T.I7Iop,ana -
21:00 us Pa3smeLleHne cyBepeHHbix obnurauuin (3-net.) Ha $30 mnpa. -
Komnanuun

7:59 us OtyeT Tower Group International Ltd Q22013
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2 APBAT
% KAMUTAI

09/10/13, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- AZ Mpe3uaeHTckne BbiGopbl B A3epbariaxaHe

JKOHOMMKa

3:01 UK WHpekc cebectommoctn ot BRC Sep
5:00 JIN BeicTynneHue 3amecTtutens rmasbl baHka AnoHun X.Hakaco -
10:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne Sep P
12:30 UK [MpoMmbILLEeHHOe NPOM3BOACTBO Aug
12:30 UK ToproBblin GanaHc Aug
13:30 GE PasmelleHve cyBepeHHbIx obnuraumin (5-neT.) Ha €4 mnpa. -
14:00 GE [MpoMbILLNeHHOe NPon3BOACTBO Aug
16:30 us Otuyetr MB® no dmHaHcoBow ctabunbHocTu (Global Stability Report) -
18:00 UK OueHka Temna pocta BBIM ot NIESR Sep
18:00 us BeicTynnenue rmasbl PPB Yukaro Y.9OBaHca -
18:00 us OnToBble 3anachbl Aug
21:00 us Pa3smelleHne cyBepeHHbIx obnurauuii (10-neT.) Ha $21 mnpa. -
22:00 us MpoTtokon 3acepaHns ®PC 17-18 ceHTsOps Sep 17-18
Komnanuun

no 8:00 us OTyeT Alcoa Inc Q32013
no 8:00 us Otyet Yum! Brands Inc Q32013
no 17:30 us Otyet Family Dollar Stores Inc Q4 2013
no 17:30 us OTyet Costco Wholesale Corp Q4 2013
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2 APBAT
% KAMUTAI

10/10/13, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

1:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke Oct 10
2:00 EC BoicTynneHuve rnasbl ELIB M.Oparu -
3:50 JIN MHpekc enoBoi akTMBHOCTM B cdpepe ycnyr Aug
3:50 JIN 3akasbl B MaLLUMHOCTPOEHNUU Aug
3:50 IN BaHkoBckoe kpeauToBaHue Sep
- CH BaHkoeckoe kpedumoeaHue, OeHexHbIl azpezam M2 Sep
6:00 JIN CpepgHuii 06beM NycTytoLmMx oPUCHbIX Nnolaaen B TokMo Sep
9:00 JIN VHpekc noTpebutenbckoro goBepus Sep
10:45 FR [MpoMmbILLEeHHOe NPON3BOACTBO Aug
12:00 EC E>xeMecsyHblii skoHoMUYeckuii 063op ot ELIB Oct
12:00 IT [MpoMmbILLEeHHOe NPOM3BOACTBO Aug
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (12-mec.) -
15:00 UK PelueHve baHka AHrUM No NPOLEHTHOW CTaBke Oct 10
15:45 JIN BoicTynneHue rnasbl BaHka AnoHun X.Kypoab! -
16:30 us 3asBku Ha nocobue no GespaboTuue Oct 5
16:30 us MHaekc ueH Ha umnopT Sep
17:45 us Beictynnenue rmasbl PPB CeHT-Jlynca [x.Bynnapaa -

17:45 us WHaeke notpebutensckoro komgopTta ot Bloomberg Oct 6
20:20 EC BeicTynnenve rmasel ELIB M.Iparn -
21:00 us Pa3smeLeHve cyBepeHHbix obnurauuii (30-neT.) Ha $13 mnpa. -
21:45 us BeicTynneHue yneHa coseta ynpasnsowmx ®PC [.Tapynno -
22:30 us Boictynnenue rnasbl ®PB CaH-®Ppanuucko k. Bunnbsmca -
23:00 EC BbICTynneHue uneHa ucnonHuTensHoro komuteta ELLB M.Acmyccena -
Komnanun

- GE Otuet Suedzucker AG Q22014




11/10/13, nAaTHMUa

%

APBAT
KAITTUTAJI

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JIN [eHexHbI arperat M2 Sep
3:50 JIN MHaekc onToBbIX LeH Ha BHYTPEHHEM pblHKe Sep
10:00 GE MHpekc noTpebutensckux LeH Sep
10:45 FR MnaTexHblit 6anaHc Sep F
11:00 SP MHpekc noTpebutensckux LeH Sep
12:00 IT MHaeke noTpebutenbekux LeH Sep F
12:30 UK O6bem Npov3BOACTBA B CTPOUTENBHOM CEKTOPE Sep
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Aug
16:30 EC BbicTynneHue yneHa ucnonHutensHoro komuteta ELIB MN.MNpaTta -
16:30 us MHpekc ueH npoussoauTenemn Sep
16:30 us Po3HMYHbIE NnpoAaxu Sep
17:55 us VHpeke noTpebutenbekol yBepeHHOCTM OT MuymnraHckoro yHuBepcuTeTa Sep
18:00 us ToBapHble 3anachbl Sep
19:00 us BoicTynneHue yneHa coseta ynpasnstowmx PPC Ox.Mayanna -
21:45 EC BbicTynneHue yneHa vcnonHutensHoro komuteta ELIB B.Kepa -
Komnanuun

no 8:00 us OTyeT Micron Technology Inc Q4 2013
o 8:00 us Otyet Safeway Inc Q32013
10:00 UK IPO GpuTaHckoii noyToBow crnyx6bl Royal Mail

15:00 us OTtyet JPMorgan Chase & Co Q32013
16:00 us OTyet Wells Fargo & Co Q32013
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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 3aBapaeB, CFA 3onotosanioTHble pesepabi ApTtem BaxTurosuH

BeAyLLMIA aHanUTMK aHanuMTuK

(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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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.

3onoToBantoTHbIE pe3epBbl




