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04/11/13, noHegenbHUK

APBAT
KAITUTAJI

HOABPb

Bpems Pernon CobbiTne Mepuop,
1 2 3

- JN [leHb KynbTypbl - (OUHAHCOBbIE PbIHKN 3aKPbITbI 1 12 13 14 15 16 17

- RU [leHb HapoJHOro eMHCTBA - (MHAHCOBbIE PbIHKW 3aKPbITbI 18 19 20 21 22 23 24

25 26 27 28 29 30

OKOoHOMMKa

6:00 us BoicTynnenuve rnasbl ®PB Jannaca P.®uwepa -

12:00 EC BoicTynneHue Buue-npesngeHta ELIB B.KoHcTaHumo -

12:15 SP WHpekc aenoBoii akTuBHOCTM PMI B NpOMBILLINEHHOCTH -

12:45 IT VHpekc aenoBow akTuBHOCTM PMI B NpOMBILLINEHHOCTH Oct

12:50 FR WHpekc aenoBoii akTuBHOCTM PMI B NpOMBbILLINEHHOCTH OctF

12:55 GE MHoekc aenoBow akTuBHOCTM PMI B NPOMBILLINEHHOCTH Oct F

13:00 EC MHpekc aenoBoii akTuBHOCTM PMI B NpOMbILLINEHHOCTH OctF

13:30 EC MHOekc yBepeHHOCTM MHBECTOPOB OT Sentix Nov

13:30 UK WHpekc genoBoii akTuBHoCT PMI B CTpouTenNbHOM cekTope Oct

15:30 EC BbICTynmneHue Ynena ucnonHuTensHoro komuteta ELIB M. Acmyccena -

17:50 ER E?EMS:-‘:;M CyBepeHHbIx obnurauun (3-mec., 6-mec., 12-mec.) Ha B

18:45 us NHpekc aenoson akTuBHOCTM ISM B Hbro—l7lop|<e Oct

19:00 us MpomblILneHHble 3akasbl Sep

20:40 us BbicTynneHue yneHa ncnonnutensHoro komuteta ®PC Ox.Mayanna -

21:00 IT PervcTpaumsi HoBbIx aBToMOGuMNei Oct

- IT BanaHc rocynapcTBeHHoro Giogketa Oct

- AS BeicTynnenue rmasbl baHka ABcTpumn 3.HOBOTHbI -

Komnanun

- UK Otyet HSBC Holdings PLC Q32013

KOHTAKTHASAA UHOOPMALIUA

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

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

Cwm. Mchopmau,mo o6 OrpaHu4eHnn OTBETCTBEHHOCTU Ha nocne,quﬁ CTpaHuue



05/11/13, BTOpPHUK

\?

APBAT
KAITTUTAJI

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- us BuiGopkl Mapa Hbto-Mopka

JKOHOMMKa

1:00 us BoicTynnexue rnaebl PPB BocToHa 3.Po3eHrpeHa -
3:50 JIN [eHexHas 6a3a Oct
4:01 UK Po3Hu4Hble npogaxu oT BRC Oct
5:45 CN WHpekc genosoii aktuBHocT PMI B copepe ycnyr ot HSBC Oct
7:30 AU PeweHne PesepBHoro baHka ABCTpanuu no npoLEeHTHON CTaBke 5 Oct
7:30 JIN BeicTynnenue rnaebl baHka AnoHun X.Kypoabl -
12:00 SP Yucno 6e3paboTHbIX Oct
12:00 EC BoicTynneHue Buue-npesmaeHta ELIB B.KoHcTaHumo -
13:30 UK MHpaekc aenosow aktuBHocT PMI B cdpepe yenyr Oct
13:30 UK 3onoToBanioTHbIE pe3epsbl Oct
14:00 EC MHpekc ueH npounssoauTenemn Sep
14:00 EC OKOHOMMYECKUIA NPOrHo3 oT EBpokommccnn -
17:30 EC BoicTynnenuve rnasbl ELIB M.[paru -
18:00 EC BbICTyNneHe uneHa ucnonHuTensHoro komuteta ELLB M. Acmyccena -
19:00 us MHoekc aenoBow akTuBHOCTM ISM B cdpepe yenyr Oct
19:00 us WHpekc akoHoMuYyeckoro ontummnama IBD/TIPP Nov
22:15 us BoicTynnenue rmasbl ®Pb Puumonaa Mx.Jlakepa -
Komnanuun

0o 8:00 us Otuet Anadarko Petroleum Corp Q32013
0o 8:00 us OTy4eT Goodrich Petroleum Corp Q32013
o 8:00 us Ortyet Pioneer Natural Resources Co Q32013
0o 8:00 us Otyer DryShips Inc Q32013
0o 8:00 us Otyet CF Industries Holdings Inc Q32013
0o 8:00 us Ortyer Hertz Global Holdings Inc Q32013
10:00 CH OtyeT Holcim Ltd Q32013
10:30 (€] OTyeT BMW AG Q32013
12:00 SP OtueT Gas Natural SDG SA Q32013
- us Ortyer Office Depot Inc Q32013
- us Ortyer IntercontinentalExchange Inc Q32013
- us OtyeT Mosaic Co/The Q12014

217



2 APBAT
% KAMUTAI

06/11/13, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

2:00 us Beictynnenue rnaebl PPB CaH-PpaHumcko [x.Bunnbamca -
4:01 UK MHaekc po3HuYHBbIX LeH oT BRC Oct
12:15 SP WHpekc genoBoii aktuBHocT PMI B ccpepe yenyr -
12:15 EC BbicTynnexue Buue-npesnaeHTa bynaecbaHka 3./layteHwnerep -
12:45 IT WHpekc genoBoii aktuBHocT PMI B cchepe yenyr Oct
12:50 FR MHpaekc aenosow aktuBHocT PMI B cdpepe yenyr Oct F
12:55 GE WHpekc genoBoii aktuBHocTv PMI B cchepe yenyr Oct F
13:00 EC MHpaeke aenosow aktuBHocT PMI B cdpepe yenyr Oct F
13:00 EC KoMnosuTHbIi nHaekc 4enoBov akTuBHocT PMI Oct F
13:30 UK [MpoMbILLNeHHOe NPon3BOACTBO Sep
14:00 EC Po3HW4YHblE Npogaxu Sep
14:30 GE Pa3melleHne cyBepeHHbIx obnuraumii (5-neT.) Ha €4 mnpa. -
15:00 GE MpoMmblILneHHble 3akasbl Sep
16:30 us WHpekc yBonbHeHuii ot Challenger Oct
17:30 us ExxekBapTanbHblii nnaH no pecduHaHcuposanuto Kasnayencrtesa CLUA

19:00 UK OueHka Temna pocta BBIM ot NIESR Oct
19:00 us VHaekc onepexaroLumx MHAMKaTOpoB Sep
22:10 us Boictynnenue rnasbl PP Knusnenga C.MuaHanbTo -
Komnanumn

- us IPO Twitter -
1:00 us OtyeT Twenty-First Century Fox Inc Q12014
0o 8:00 CA Otyet Agrium Inc Q32013
0o 8:00 us Otyet Tesla Motors Inc Q32013
10:00 JN OTyet Toyota Motor Corp S12014
10:00 FR Ortyert Lafarge SA Q32013
10:00 NL OtueT ING Groep NV Q32013
10:00 RU Otyet VimpelCom Ltd Q32013
0o 17:30 us OTyet Time Warner Inc Q32013
no 17:30 us Otyet Chesapeake Energy Corp Q32013
no 17:30 us Otyet Devon Energy Corp Q32013
17:00 us Ortyet Ralph Lauren Corp Q22014
- FR OTyet Alstom SA S12014
- us OtyeT NYSE Euronext Q32013
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2 APBAT
% KATTUTAJT

07/11/13, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

6:00 JIN CpepHuii ypoBeHb CBOBOAHBIX OPUCHBIX Mnowaaen B Tokno Oct
9:00 JN VHOekc onepexaroLumx MHAMKaTopoB Sep P
9:00 JN MHpekc coBnagaowmx MHankaTopos Sep P
12:00 SP [NpoMbILLNeHHoe NPon3BOACTBO Sep
13:30 UK MHpekc yBepeHHOCTH B cchepe 3aHsATocTu oT Lloyds Oct
13:30 SP Pa3melleHune cyBepeHHbIx obnurauuii (5-neT., 10-net., 13-net.) -
13:50 FR Pa3melleHune cyBepeHHbIx obnurauuii (10-net., 32-net.) -
15:00 GE [MpoMbILLNeHHOe NPon3BOACTBO Sep
16:00 UK PelueHve baHka AHrmnM No NPOLEHTHOW CTaBke 1 06beMy Bbikyna LieHHbIX Gymar Nov 7

PewweHune ELIB no npoueHTHOW cTaBKe

Mpecc-koHdepeHuus rmaebl ELIB M. Oparn

17:30 us 3asiBku Ha nocobusi no 6eapaboTuue Nov 2
17:30 us BBI1 u ero KOMNOHEHTHLI 3QA
18:45 us WHpeke notpebutensckoro komgopTta ot Bloomberg Nov 3
22:50 us BeicTynneHue yneHa coseta ynpasnsowmx PPC [x.CtenHa -
23:00 EC BoicTynnenuve rnasbl ELIB M.[paru -
Komnanuun

1:00 us O14eT QUALCOMM Inc Q4 2013
ao 8:00 BR OTyet Vale SA Q32013
0o 8:00 us Otyet Tesoro Corp Q32013
0o 8:00 us Otyert Activision Blizzard Inc Q32013
o 8:00 us OTyet Transocean Ltd Q32013
10:00 GE OTtyetr Commerzbank AG Q32013
10:00 GE Otyet HeidelbergCement AG Q32013
10:00 FR Ortuer Credit Agricole SA Q32013
10:00 CH OtyeT Swiss Re AG Q32013
10:30 GE OTyet Siemens AG Y 2013
10:30 GE Ortyet Adidas AG Q32013
no 12:00 SP Otyet Repsol SA Q32013
0o 12:00 NL Ortyert ArcelorMittal Q32013
13:00 GE Otuet Deutsche Telekom AG Q32013
17:00 us OTyet Apache Corp Q32013
20:45 FR Ortyer Vallourec SA Q32013
- CN OTyeT Lenovo Group Ltd Q2 2014
- BR OT1y4et OGX Petroleo Q32013
- FR OTyet Societe Generale SA Q32013
- IT OTyet Telecom ltalia SpA Q32013
- IT OTyeT Enel SpA Q32013
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2 APBAT
% KAMUTAI

08/11/13, nAaTHMUA

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

0:00 us MoTpebutenbckoe kpeanToBaHe Sep
3:50 JIN 3oroToBantoTHblE pe3epBbl Oct
- CN ToproBbin 6anaHc Oct
11:00 GE ToproBblil 6anaHc, NnaTexHbl 6anaHc Sep
11:45 FR ToproBbiin 6anaHc Sep
11:45 FR BanaHc rocynapcTeeHHoro Gloaxerta Sep
11:45 FR [MpoMmbILLEeHHOe NPOM3BOACTBO Sep
12:00 GE BbICTynmneHue YneHa ucnonHuTensHoro komuteta ELIB . Acmyccena -
13:30 UK ToproBbiin 6anaHc Sep
13:30 UK O6bem Npou3BOACTBA B CTPOUTENBHOM CEKTOPE Sep
17:30 us YpoBeHb 6e3paboTuLibi, U3MeHeHUe Yncna 3aHATbIX Oct
17:30 us CpegHsist novacoBas onnarta Tpyaa, cpefHee YicrnoB paboynx 4acoB B Heaento Oct
17:30 us JInyHble goxoabl, NYHbIE pacxoabl Sep
17:30 us [ednatop noTpebnTenbLCKMX pacxonoB Sep
18:00 EC BbicTynneHue yneHa ncnonHutensHoro kommteta ELIB N.Meplua -
18:55 us WMHpeke noTpebutenbckol yBepeHHOCTM MUUnraHckoro yHusepeuTteTa Nov P
21:00 us BeicTynnenue rmasbl PP AtnanTel [1.JlokxapTa -
Komnanuun

1:15 us OTyeT Walt Disney Co/The Q4 2013
0o 8:00 us OtyeT Molycorp Inc Q32013
0o 8:00 us OTyeT Groupon Inc Q32013
9:59 GE Ortyer Allianz SE Q32013
11:00 UK Ortuer International Consolidated Airlines Group SA Q32013
0o 17:30 SP Ortyert Telefonica SA Q32013
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2 APBAT
X KATTUTAJT

AHANTUTUYECKUWN OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanun NpomaguH

HayanbHWK aHanMTUYeCcKoro aenapTaMeHTa cTapLuni aHanuTmK

(cTpaTterus, TENEKOMMYHUKALMOHHBIA CEKTOP) (HedbTerasoBbin cekTop)

(495) 780 01 11 (no6. 90-23) (495) 780 01 11 (no6. 90-50)
Fundobny@arbatcapital.com Gromadin@arbatcapital.com
Muxaun 3aBapaes, CFA ApTem BaxTturosuH

BeOyLWUIA aHanmMTuK aHanuTuK

(cbmHaHCOBbLIV CEKTOP) (ropHO-MeTannypruiyeckuin 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 WUHTepHeT
123001, r. Mocksa, www.arbatcapital.com
yn. CapoBas-Kygpuxckas, a. 32, cTp. 1
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APBAT
KATTUTAJL

MHPOPMALUUA OB OFTPAHUYEHUUN OTBETCTBEHHOCTU

WUHcopmaumsa n MHeHMsA, coaepxalumMecsi B HacTosilen nyénukaumm, 6b1nM NoAroToBeHbl cneunanucTamm rpynnbi Arbat Capital (aanee no tekcty
— «Arbat Capital») n npegHa3Ha4aloTCA UCKNIOYUTENBHO ANA CBeAEeHUSI KITMEHTOB KOMMaHuu.

Bce HanucaHHoe Bbllle AOIMKHO ObITb BOCNPUHSATO UCKITIOUYNUTENBbHO Kak o6wan nHcdopmaumns. UHdopmaums He npeaHasHavyeHa Ans
KOHCYNbTUPOBaHUA U MPUHATUA pPeLleHUN B KOHKPETHbIX cry4yasX. [lo NPUHATUA KakuX-NnM6o pelleHnin Mbl peKOMeHAYeM NMPOKOHCYNbTMPOBaTLCA
CO crneunanucTamMm B COOTBETCTBYIOLLMX OOnacTsXx.

[aHHbIN MaTepuan He ABNAETCA HM NpeanoXeHWeM No npoaaxe, HU YCNOBMEM K NPeANOXEHUIO O MOKYMKe LieHHbIX 6ymar, akTMBOB,
WHBECTULIMOHHBIX YCIYT, KOHCYNbTaLMOHHbIX YCNYTr UK NMOObIX APYrmx 0653aTenbHbIX NPeANoXeHNA ANA OCYyLIeCTBNEHUA Kakon-nn6o
AEATENbLHOCTHU.

Hukakux rapaHTuin B NPAAMOW MY KOCBEHHOW hbopme, B TOM Yncrie 06yCnoBeHHbIX 3aKOHOAaTeNbLCTBOM, B CBAI3W C YKa3aHHOW MHdopmauunen He
npepoctaBnsietca. Arbat Capital He AaeT rapaHTUM TOYHOCTM, NONHOTLI, aAeKBaTHOCTU BOCMPOU3BeAEHUA TPETbMMM Nyl aMmu nobon nigopmaumm,
pa3MeLLEHHOW B HacTosileM MaTepuarne, U B 6e30roBopoyHoi hopme oTKa3biBaeTCA OT OTBETCTBEHHOCTYU 3a OLUMOKM M yNyLIeHUs, AONYLLEHHbIe
TPETLMMU NMLLAMKN NPU BOCNPOU3BeAEeHNUMN Tako MHGOpMaLUK.

Bce undpoBble n pacyeTHble AaHHble B HAacTosALEM MaTepuane npyuBeAeHbl 6e3 Kakux-nnbo 06A3aTenbCTB M UCKINIOYMTENBLHO B KayecTBe NpumMepa
cbuHaHCOBbIX NapaMeTpoB. H1 npu kakux ob6cTosiTenbcTBax Arbat Capital He HeceT OTBETCTBEHHOCTM HU 3a Kakue YObITKM, BKNIoYas peanbHbIv
ylep6 u ynylieHHyIo Bbirogy, BO3HUKLLME B CBA3U C HACTOSALLMM MaTepuarnom, ero Ucnosnb3oBaHWeM UM HEBO3MOXHOCTbIO UCMOJb30BaHuUs.
HecmoTps Ha TO, 4TO Mbl NPUMOXUIN 3HaYUTENbHbIE YCUNUSA, YTOObI cAenaTh AaHHY MHGOPMaLUIO Kak MOXHO 6ornee OCTOBEPHON U NONE3HOW,
Arbat Capital He npeTeHAayeT Ha ee nonHoTy. J1l0601 NoTeHUMaNbHbIA UHBECTOP AOIMKEH OCO3HABaTh, YTO ONnepauuy Ha pbiHKe LIeHHbIX 6yMar MoryT
noBneYb (hoHaHCOBbIE NOTepu. H1 NpolnbIiv onbIT, HA (PUHAHCOBLIN yCnex APYrUX N1l He rapaHTUpyeT 1 He onpeaensieT nony4yeHue Takux xe
pe3ynbTaToB B Oyayuiem.




