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APBAT
KAITUTAJI

Bpewmsi PervoH CobbiTne Mepuopg
MonuTtuka

OKOHOMMKa

3:50 JN CueT TekyLux onepauui nnatexHoro 6anaHca Apr
3:50 JIN ToproBblin GanaHc Apr
3:50 JIN BB 1QF
3:50 JIN BaHkoBckoe kpeguToBaHue May
8:30 JIN BaHkpoTcTBa KOMNaHUi May
9:00 JIN WMHaeke noTpebutenbckol yBepeHHOCTM May
10:00 IN MHoekc akoHoMuyeckux nepcnektus oT Eco Watchers May
11:00 SP NHOeKc LeH Ha HeABMXUMOCTb 1Q
12:30 UK WHpekc yBepeHHOCTM B cdpepe 3aHsTocTu oT Lloyds May
12:30 EC VHoekc yBepeHHOCTM MHBECTOPOB OT Sentix Jun
13:00 IT YKpynHeHHbI 6anaHc baxka Vtanun -
17:10 us Boictynnenve rnasbl P CenT-Jlyuca x.bynnapaa -
19:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (3-mec.) Jun 9
19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (6-mec.) Jun 9
21:30 us BeicTynnenve rmasbl ®PB BoctoHa 3.PoseHrpeHa -
Komnanuun
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1/7 CM. uHdopmaLmio 06 orpaHNYeHNUN OTBETCTBEHHOCTU Ha NOCMNeaHel CTpaHuLe



2 APBAT
% KATTUTAJT

10/06/14, BTOPHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:.01 UK PosHuyHble npogaxm ot BRC May
3:.01 GE OueHka noTpebHocTn B paboyeit cune ot Manpower -
3:50 JN [eHexHbin arperat M2 May
3:50 JIN VHaekc aenoBovi akTMBHOCTM B cdpepe ycnyr Apr
4:00 JIN OueHka notpebHocTu B paboyein cune ot Manpower 3Q

WHAeKe ueH npoussoauTtenei

WUHpekc noTpebutenbckux LeH

10:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne May P
10:30 FR WHpekc genoBoii ysepeHHoCTH oT BaHka dpaHumm May
10:45 FR MpomblLneHHoe Npoun3BOACTBO Apr
12:00 IT [MpoMmbILLEeHHOe NPOM3BOACTBO Apr
12:00 FI BbicTynnexue rmaebl baHka ®uHnaHaum 3.JlumkaHeHa -
12:30 UK [MpombILLNeHHOe NPOn3BOACTBO Apr
13:00 IT BBI 1QF
15:30 us WHpekc ontummuama manoro 6usHeca ot NFIB May
18:00 UK OueHka Temna pocta BBIM ot NIESR May
18:00 us Yucno oTkpbIThIX BakaHcuii ot JOLTs Apr
18:00 EC BbicTynneHue yneHa ncnonHutensHoro komuteta ELIB N.Mepia -
18:00 us OnToBble 3anachbl Apr
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Jun 10
- CN OueHka notpebHocTu B paboyei cune ot Manpower 3Q

BaHkoBckoe kpeauToBaHue (Ao 15/06)

CoBokynHoe chmHaHcupoBaHue (ao 15/06)

- CN [eHexHbi arperat M2 (oo 15/06) May

KomnaHuu




2 APBAT
% KAMUTAI

11/06/14, cpena

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

10:00 AT Bctpeua npeacrasuteneit ctpad OMNMEK B Bexe

JKOHOMMKa

3:50 JN VHoekc A4enoBow akTMBHOCTM KPYMHBIX KOMNAHW 2Q
3:50 JIN MHOekc onToBbIX LieH May
11:00 SP Cphenku Ha pbiHKe HEABUXUMOCTM Apr
12:15 SP BbicTynneHue yneHa ucnonHutensHoro komuteta ELIB N.Mepwa -
12:30 UK 3asBku Ha nocobus no 6eapaboTuue May
12:30 UK Pa3mellieHne cyBepeHHbIx obnurauuii (3-mec.) Apr
13:00 IT Pa3melleHune cyBepeHHbIx obnurauuii (12-mec.) Jun 11
13:35 GE PasmelleHve cyBepeHHbIX obnuraumi (2-ner.) Jun 11
21:00 us Pa3melleHmne cyBepeHHbIx obnuraumii (10-neT.) Jun 11
22:00 us OTyeT 06 UcrnonHeHun GrogxeTa May

KomnaHuu




2 APBAT
% KAMUTAI

12/06/14, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

3:01 UK WHpekc ueH Ha HeaemkmnmocTb oT RICS May
3:50 JIN 3akasbl Ha MaLLWHbl M 06opyaoBaHVe Apr
6:00 JIN CpepfHuii ypoBeHb CBOGOAHbIX OUCHbBIX nrowiaaer B Tokno May
10:45 FR CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Apr
10:45 FR MHpekc noTpebutensckux LeH May
12:00 EC ExxemecsauHbIi akoHoMmu4eckuii otyeT ELIB Jun
13:00 EC [MpombILLNeHHoe NPON3BOACTBO Apr
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Jun 12
16:30 us Po3HMYHbIE NpoAaxu May
16:30 us VHaekc ueH Ha umnopT May
16:30 us 3asBku Ha nocobus no 6espaboTuue Jun7
17:45 us WHpekc notpebutensckoro komgopTta ot Bloomberg Jun 8
18:00 us ToBapHo-mMaTepuarbHble 3anachbl Apr
21:00 us Pa3melleHmne cyBepeHHbIx obnuraumii (30-neT.) Jun 12
Komnanuun
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2 APBAT
% KATTUTAJT

13/06/14, naTHMua

Bpewms PernoH CobbiTne Mepuop
Monutuka

AKoHOMMKa

~7:00 IN PelwieHne BaHka inoHUK No NPOLEHTHOW CTaBKe U 06'beMy BbiKyna LieHHbIX Jun 13

6ymar

8:30 JIN [poMbILLNeHHOe NPOon3BOACTBO Apr F
8:30 JIN 3arpyska moLLHocTemn Apr
9:30 FR KonuyectBo HOBbIX pabounx MecTt 1QF
9:30 CN MHBeCTMUMMN B OCHOBHOW Kanutan May

PoO3HUYHbIE NpoAaaxu

MpoMmbiLneHHoe NPoM3BOACTBO

10:00 GE MHaeke noTpebutenbekux LeH May F
10:30 JN BbictynneHue rnaBbl BaHka AAnonun X.Kypoabi -
11:00 SP MHaekc noTpebutenbekux LeH May
11:30 SP BoicTynneHuve rnasbl BaHka Vicnanum X.M.Jlnnge -
12:00 IT MHpeke noTpebutenbekux LeH May
12:30 IT [ocynapcTBeHHBbI Aonr Apr
12:30 UK O6bem NPoU3BOACTBA B CTPOUTENBHOM CEKTOPE Apr
13:00 EC ToproBbiin 6anaHc Apr
13:00 EC YpoBeHb 3aHATOCTH 1Q
16:30 us WHpekc LueH npoussoauTenem May
17:55 us WMHaeke noTpebutenbckol yBepeHHOCTM OoT MuyuraHckoro YHuBepeuteTa Jun P
- SP ToproBbiin 6anaHc Apr
Komnanuun
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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 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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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.




