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KAJNNIEHOAPD

8 mas 2014 r.
12/05/14, noHeaenNbHUK
MAU
Bpems Pervon Co6bITne Mepuoa MH Br Cp Mt nr C6 Bc
1 2 3 4
MonuTtuka 5 6 7 8 9 10 11
12 13 14 15 16 17 18
OkoHoMuMKa 19 20 21 22 23 24 25
0:00 CN BaHkoBckoe kpeauToBaHue Apr 26 27 28 29 30 31
0:00 CN CoBoKynHoe hMHaHcMpoBaHue Apr
0:00 CN [eHexHbin arperat M2 Apr
0:00 GE MHaekc onToBbIX LieH Apr
3:50 JN CueT Tekywmx onepauui nnaTexHoro 6anaHca Mar
3:50 JIN ToproBbiii 6anaHc Mar
3:50 JN BaHkoBckoe kpeguToBaHve Apr
8:30 JN BaHkpoTcTBa KOMNaHWi Apr
9:00 JIN MHpekc akoHoMmyeckmx nepcnektus ot Eco Watchers Apr
10:30 FR WHpekc nenosolt yBepeHHoOCTM oT baHka ®paHuumn Apr
12:30 UK MHpekc yBepeHHOCTU B cdhepe 3aHaTocTH oT Lloyds Apr
13:00 IT PasmelueHvie cyBepeHHbIx obnurauuii (12-mec.) May 12
13:35 GE PasmelleHvie cyBepeHHbIx obnurauuii (6-mec.) May 12
19:30 us PasmelueHvie cyBepeHHbIx obnurauuii (3-mec.) May 12
19:30 us Pa3melleHne cyBepeHHbIx obnurauuin (6-mec.) May 12
20:00 us BeicTynnexune rnasbl ®PB dunagensdun Y.MNnoccepa -
22:00 us Ot4eT 06 UcnonHeHun GroaxeTa Apr
Komnanun
- IT OTuet UniCredit SpA Q12014
- IT Otuet Telecom ltalia SpA Q12014
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CM. UHdopmaLumio 06 orpaHMyeHUn OTBETCTBEHHOCTU Ha NocneaHel cTpaHuue
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13/05/14, BTOpPHUK

Bpems PernoH CobbiTne Mepuopn
MonuTtunka

OKkoHOMMKa

0:00 us [lons npocpoYeHHbIX NnaTexew No UNOTeYHbIM KpeanTam 1Q
3:.01 UK Po3HuyHble npoaaxu oT BRC Apr
3:50 JN [eHexHbli arperaT M2 Apr
8:30 us BeicTynnexune rmasbl ®PB AtnanTtel [.JlokxapTa -
9:30 CN MHBECTMLMM B OCHOBHO KanuTan Apr
9:30 CN Po3HW4YHbIe Npoaaxu Apr
9:30 CN [MpoMbILINeHHOe NPOU3BOACTBO Apr
10:45 FR CueT TekyLumx onepaumii nnaTexHoro 6anaxca Mar
11:00 SP Cpaenku Ha pblHKe HeABWXUMOCTU Mar
12:00 IT MHpeke noTpebutenbekux LeH Apr
13:00 GE MHpekc genosoro knumara ot ZEW May
13:00 EC WHpekc aenosoro knumaTta ot ZEW May
13:00 IT Pa3melueHune cyBepeHHbIx obnurauuin (3-net.) May 13
15:30 us MHpekc ontummnsma manoro 6usHeca ot NFIB Apr
16:30 us Po3HuyYHbIE Npogaxun Apr
16:30 us MHaekc ueH Ha umnopT Apr
18:00 us ToBapHo-maTepuarbHble 3anachbl Mar
18:30 us BeicTynnexune rmasbl ®Pb Puumonaa Ox.J1akepa -
Komnanuu

9:30 (€] Otyet E.ON SE Q12014
- FR Otyer Airbus Group NV Q12014

- CH Otuet China Overseas Land & Investment Ltd Q12014
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14/05/14, cpepa

Bpems PernoH CobbiTne Mepuon
MonuTtunka

OKOHOMMKa

3:50 JN MHaekc onToBbIX LiEH Apr
3:50 JIN O6beM KoprnopaTUBHbIX KPeQUTOB W BEKCenemn Mar
10:00 GE MHaeke noTpebutenbekux LueH Apr F
10:00 JIN 3aka3sbl Ha NpoMbILLINeHHoe obopyaoBaHue Apr P
10:45 FR MHpeke noTpebutenbekux LeH Apr
11:00 SP MHaeke noTpebutenbekux LueH Apr
11:45 GE BeicTynnexue unexa ucnonHutensHoro komuteTta ELIB N.Meplua -
12:30 IT OTYeT O COCTOSIHUM FrOCYAaPCTBEHHbIX (PUHAHCOB -
12:30 UK 3asBku Ha nocobus no 6espaboTuue Apr
12:30 UK Pa3melueHne cyBepeHHbIx obnvraumii (3-mec.) Mar
12:30 IT [ocynapcTBeHHbI gonr Mar
13:00 EC MNpombIlneHHoe NPOU3BOACTBO Mar
13:30 UK ExxekBapTanbHbIN 3KOHOMUYECKUI 0T4YeT BaHka AHrnun -
13:35 GE PasmelleHvie cyBepeHHbIx obnurauuii (2-net.) May 14
16:30 us MHaekc ueH npounssoauTenen Apr
0:00 CN MpsiMble MHOCTPaHHbIE NHBECTULIMK Apr
Komnanuu

no 8:00 PR Otyer Portugal Telecom SGPS SA Q12014

no 8:00 BR Otyet Oi SA Q12014

9:00 GR Otyer RWE AG Q12014

9:00 RU Otyet VimpelCom Ltd Q12014

10:00 JP Otyet Sony Corp Y 2014

OTt4yet Sumitomo Mitsui Financial Group Inc

no 17:30 us Ortyet Deere & Co Q22014
no 17:30 us OtyeT Macy's Inc Q1 2015
- us OtueT Abercrombie & Fitch Co Q1 2015
- HK Otyet Tencent Holdings Ltd Q12014
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15/05/14, yeTBepr

Bpems PernoH CobbiTne Mepuopn
MonuTtunka

OKOHOMMKa

3:50 JIN MHaekc aenoBor akTMBHOCTM B cdhepe ycnyr Mar
3:50 JN BB 1QP
9:00 JIN MHpeke noTpebutenbckon yBepeHHOCTH Apr
9:30 FR BB 1QP
10:00 GE BB 1QP
12:00 EC ExxemecsayHbI akoHoMuueckuin otyeT ELIB -
12:00 IT BB 1QP
13:00 EC MHaekc noTpebutenbckux LeH Apr
13:00 EC BB 1QA
16:30 us ViHaekc AenoBoii akTMBHOCTM B WTaTe Hito-Mopk Empire Manufacturing May
16:30 us MHpeke noTpebutenbekux LeH Apr
16:30 us 3asBku Ha nocobus no 6espaboTuue May 10
16:30 us MHaekc noTpebutenbckux LeH Apr
17:00 us O6bem NoKynok amepuKaHCK1X LieHHbIX Gymar Mar
17:15 us lMpombIlwneHHoe NPou3BoACTBO Apr
17:15 us 3arpyska MoLLHOCTel Apr
17:45 us MHpekc notpebutensckoro komdpopta ot Bloomberg May 11
18:00 us WHpekc genosoii aktuBHocTr ®PB dunapenscum May
18:00 us MHaekc ueH Ha HepukmmocTs oT NAHB May
21:00 us Pa3melleHne cyBepeHHbIx obnurauuin (30-neT.) May 15
Komnanuu

0:05 us Otyert Agilent Technologies Inc Q2 2014
0:30 us OTyert Cisco Systems Inc Q32014
0o 8:00 us OtueTt Applied Materials Inc Q22014
no 8:00 FR Ortyert Vivendi SA Q12014
8:45 SW OtueT Zurich Insurance Group AG Q12014
9:30 IT Otyet Assicurazioni Generali SpA Q12014
19:45 FP OTtueT Bouygues SA Q12014
- SW Ortyer Cie Financiere Richemont SA Y 2014

OTtuyet Wal-Mart Stores Inc

OTuer Intesa Sanpaolo SpA

4/7
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16/05/14, naTHUua

Bpems PernoH CobbiTne Mepuon
MonuTtunka

OKkoHOMMKa

3:00 us BbicTynnenue rnasbl ®PC k. MenneH -
5:45 CN WHpekc aenosoro knumaTa ot MNI -
8:30 JIN [MpoMblLINeHHOe NPOU3BOACTBO Mar F
8:30 JIN 3arpyska MoLLHOCTe Mar
10:00 EC Pernctpauus HoBbIx aBTomMobUneit Apr
10:45 FR KonuyecTtBo HOBbIX pabounx mecT 1QP
10:45 FR 3apaboTHas nnata 1QP
12:00 IT ToproBbiii 6anaHc Mar
13:00 EC ToproBbivi 6anaHc Mar
16:30 us CTponTenbLCTBO HOBbLIX JOMOB -
16:30 us Pa3speLueHns Ha cTpoUTENLCTBO Apr
17:55 us WHpekc noTpebuTenbckon yBepeHHocTH oT MuumnraHckoro YHuBepcuteta \EVA
19:50 us Beictynnenne rmaebl PPB CeHT-llynca [x.bynnapaa -
Komnanuu

10:00 NA OTyert Altice SA Q12014
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AHAIIUTUYECKUU OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanun NpomaguH

HayvanbHWK aHanNUTUYeCKoro AgenapTaMmeHTa CTapLUnii aHanuTUK

(cTpaTterus, TeNeKOMMYHUKALMOHHBIA CEKTOP) (HedbTerasosbin cekTop)

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

BeOyLUMIA aHanUTMK aHanuTuK

(dbmHaHCOBbLIV CEKTOP) (ropHO-MeTannypruiyeckuin CeKTop)
(495) 780 01 11 (nob. 90-54) (495) 780 01 11 (go6. 90-20)
Zavaraev@arbatcapital.com Bahtigozin@arbatcapital.com
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MHOPOPMALIUA Ob OTPAHUYEHUN OTBETCTBEHHOCTU

WUHcdbopmauma n MHeHUsA, coaepxalumMecsi B HacTosilen nyénukaumm, 6611 NoAroToBrneHbl cneuynanuctamum rpynnbl Arbat Capital (aanee no tekcty —
«Arbat Capital») u npeaHa3zHa4alOTCA UCKNIOYMTENLHO ANSl CBeAEHUA KINTUEHTOB KOMMNaHUK.

Bce HanucaHHoe BbiLUe AOMKHO GbiTh BOCNPUHATO UCKMIOYMTENBHO Kak o6Lwwasa nHdopmauus. UHgopmaumsa He npeaHasHaveHa Ans
KOHCYNbTUPOBaHUA U NPUHATUA PeLIEeHUIA B KOHKPETHLIX criyvasX. [lo NPUHATMA KakuX-NnMbo pelueHnit Mbl peKoMeHAyeM NPOKOHCYNbLTUPOBaThLCA
CO cneuuanucTaMm B COOTBETCTBYHOLLMX OGNaCTAX.

[aHHbIN MaTepnan He ABNAETCA HU NPeAnoXeHUeM No NpoAaxe, HU YCNoBMEM K NPeANOXEHUIO O MOKYMKe LieHHbIX 6ymar, akTMBoB,
VHBECTULIMOHHbIX YCNYr, KOHCYINbTaLUMOHHbIX YCNYTr UNU NoGbIX APYrUX o6si3aTenbHbIX NPeanoXeHui ANsA ocyLecTBReHUs1 Kakon-nm6o
AeATeNbHOCTH.

Hukakux rapaHTuin B NnpAMON Unu KocBeHHON hopme, B TOM Yncrie 06ycnoBreHHbIX 3aKOHOAaTeNIbCTBOM, B CBAI3W C YKa3saHHOW nHdopmauuen He
npepocTtaBnsetcs. Arbat Capital He AaeT rapaHTMM TOYHOCTU, NONHOTLI, aA€KBaTHOCTU BOCNPOU3BeAEHUA TPeTbMMM UL aMu nobon nHgopmaumm,
pa3melLeHHON B HacTosileM MaTepuane, U B 6e30roBopoyHoi chopMe OTKasbiBaeTCsA OT OTBETCTBEHHOCTY 3a OLUMGKM U ynyLieHus, AonyLleHHbIe
TPETLUMM NINLIAMKU NPU BOCMPOU3BEAEHMMN Takon MHdopMaumu.

Bce uudpoBbie 1 pacyeTHbIe AaHHbIe B HAaCTOsILLEM MaTepuarne npuBeaeHbl 6e3 kakux-nu6o o6A3aTenbLCTB U UCKNIOYUTENBHO B KayecTBe Npumepa
cdmHaHcoBbIX NapaMeTpoB. Hu npu kakux obctositenbcTBax Arbat Capital He HeceT OTBETCTBEHHOCTU HU 3a Kakue YObITKU, BKIOYasA peanbHbIN
yuiep6 U ynyLieHHy BbiroAy, BO3HUKLLME B CBA3M C HACTOSILLUM MaTepuarnoM, ero UCnosrib3oBaHMeM UM HEBO3MOXHOCTBLIO UCMONb30BaHUS.
HecMoTpsA Ha To, 4TO Mbl NPUNOXMNAN 3Ha4YUTENbHbIE YCUNUA, YTOObI caenaTb AaHHY MHGOPMaLIUIO Kak MOXHO 6ornee 4OCTOBEPHON U NONE3HOW,
Arbat Capital He npeTeHayeT Ha ee nonHoTy. J1tl0601 NOTEHLMaNbHbIN UHBECTOP AOMKEH OCO3HaBaThb, YTO OofnepaLumn Ha pbiHKe LIeHHbIX Oymar MoryT
nosneYb hpuHaHCOBbLIE NoTepy. HM npownbiv onbIT, HU (PMHAHCOBLIN ycnex APYrUX N1l He rapaHTUpyeT M He onpeaensieT nony4yeHue Takux xe
pe3ynbTaToB B OyayleM.




