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APBAT
KAITUTAJI

HOABPb

2:50 JN

3onoToBantoTHblE pesepBbl

WHpekc ueH npousBoauTenen

NHAeKc noTpebUTenbCKUX LieH

12:00 IT [MpoMmbILLEeHHOe NPOM3BOACTBO Sep

12:30 UK MHaekc yBepeHHOCTH B cdpepe 3aHAToCTH OT Lloyds Oct

12:30 EC VHOekc yBepeHHOCTM MHBECTOPOB OT Sentix Nov

18:00 us MHOekc ycnoBuii Ha pbiHke TpyAa Oct

19:30 us PasmelleHne cyBepeHHbIx obnurauui (3-mec.) Nov 10

19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (6-mec.) Nov 10

21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Nov 10

21:00 EC BbicTynneHue ynexa ncnonHutensHoro komuteta ELIB N.Mepia -

- CN BaHkoBckoe kpeauToBaHue (ao 15/11) Oct

- CN CoBokyrnHoe uHaHcupoBaHue (go 15/11) Oct

- CN [HeHexHbin arperat M2 (go 15/11) Oct

Komnanuun

- us OTyet Caesars Entertainment Corp Q32014
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1/7 CM. uHdopmaLmio 06 orpaHNYeHNUN OTBETCTBEHHOCTU Ha NOCMNeaHel CTpaHuLe



2 APBAT
% KAMUTAI

12/11/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

1:10 us BeicTynnenue rnaebl PPB BoctoHa 3.PoseHrpeHa -
2:50 JIN CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Sep
2:50 JN ToproBbin 6anaHc Sep
2:50 JN BaHkoBckoe kpeauToBaHune Oct
3:.01 UK Po3HnyHble npopaxu oT BRC Oct
7:30 JIN BaHkpoTCcTBa KOMNaHWn Oct
8:00 JIN WHpekc noTpebutenbckoi yBepeHHOCTH Oct
9:00 JN MHoekc akoHoMuyecknx nepcnektus ot Eco Watchers Oct
9:00 JIN 3aka3sbl Ha NpoMbILLeHHoe 06opyaoBaHne Oct P
11:00 SP CpAenku Ha pbiHKe HEABWXUMOCTM Sep
15:30 us WHpekc ontumuama manoro 6usHeca ot NFIB Oct
- GE WHpekc onToBbIX LieH (go 17/11) Oct
Komnanuun

10:00 UK OTtuet Vodafone Group PLC S1 2015
0o 17:30 us Otyet DR Horton Inc Q4 2014
- IT Otyet UniCredit SpA Q3 2014
- IT OTyeT Intesa Sanpaolo SpA Q32014
- IT Otyet Enel SpA Q32014
- SP OTyeT Banco Popolare SC Q32014
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2 APBAT
% KAMUTAI

13/11/14, cpena

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

2:50 JIN MHpekc oenoBoi akTMBHOCTM B cdpepe ycnyr Sep
2:50 JIN [eHexHbI arperat M2 Oct
11:00 us BeicTynnenue rnasbl PP dunapgensdum Y.Mnoccepa -
12:30 UK 3asiBku Ha nocobus no 6eapaboTuue Oct
13:00 EC [MpoMmbILLEeHHOe NPOM3BOACTBO Sep
13:00 IT Pa3melleHune cyBepeHHbIx obnuraumii (12-mec.) Nov 12

0O630p MUPOBOrO pbiHKa aHeproHocuTenen-2014 ot MexayHapogHoro

13:00 UK OHepreTnyeckoro AreHTcTBa )
13:30 UK ExxekBapTanbHbIii 3KOHOMUYECKUI OTHeT BaHka AHrnum -
13:30 UK Mpecc-koHdepeHums rasbl banka Anrnum M.KapHu -
13:35 GE Pa3melleHmne cyBepeHHbIx obnuraumii (2-neT.) Nov 12
15:00 AT Bctpeya npeactasutenert ctpaH OPEC B BeHe -
18:00 us OnToBble 3anachbl Sep
19:30 us PasmellieHne cyBepeHHbIx obnurauuii (12-mec.) Nov 12
20:00 us BoicTynnenuve rnasbl ®PB MunHeanonuca H.KovepnakoTbl -
21:00 us Pa3smellenne cyBepeHHbIx obnurauuii (10-neT.) Nov 12
Komnanumn

9:00 GE Otyet Deutsche Post AG Q32014
9:30 GE Otyet E.ON SE Q32014

OtuerT Telefonica SA

Otyet Macy's Inc

- UK OTyet J Sainsbury PLC S1 2015
- IT OtyeT Banca Monte dei Paschi di Siena SpA Q32014
- CN Otyet Tencent Holdings Ltd Q32014




2 APBAT
% KAMUTAI

14/11/14, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

2:50 JIN WHpekc ueH npoussoauTenemn Oct
2:50 JIN 3akasbl Ha MaLWHbI 1 o6opydoBaHve Sep
2:50 JIN O6bem KopnopaTVBHbIX KPeAMTOB 1 BeKcenen Sep
3:.01 UK MHaekc ueH Ha HeaBuxkmnmocTb oT RICS Oct
7:30 JIN [MpoMmbILLEeHHOe NPOM3BOACTBO Sep F
7:30 JIN 3arpyska MoLLHOCTeN Sep
8:30 CN VHBeCTMUMM B OCHOBHOW Kanutan Oct
8:30 CN Po3HW4YHblE Npogaxu Oct
8:30 CN [MpoMmbILLEeHHOe NPON3BOACTBO Oct
10:00 GE MHaekc noTpebutenbekux LeH Oct F
10:45 FR CueT TekyLux onepauui nnatexHoro 6anaHca Sep
10:45 FR MHpeke noTpebutenbekux LeH Oct
11:00 SP MHpekc noTpebutensckux LeH Oct
12:00 EC ExxemecsauHbIi akoHoMu4eckuii otyeT ELIB Nov
12:00 IT MHpekc noTpebutenbckux LeH Oct
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Nov 13
16:30 us 3asBku Ha nocobus no 6espaboTuue Nov 8
17:45 us WHaeke notpebutensckoro komgopTta ot Bloomberg Nov 9
18:00 us Yuncno oTkpbITbix BakaHcuii oT JOLTs Sep
20:45 us BeicTynnenve rnasbl ®PC x.Mennen -
21:00 us Pa3melleHmne cyBepeHHbix obnurauuii (30-neT.) Nov 13
22:00 us OTyeT 06 UcnonHeHun GroaxeTa Oct
Komnanuun

0:00 us Otyet JC Penney Co Inc Q32015
0:30 us OTtyet Cisco Systems Inc Q1 2015
9:00 GE Otuer RWE AG Q32014
10:00 FR Otyet GDF Suez Q32014
15:00 us OT4yeT Wal-Mart Stores Inc Q3 2015
no 17:30 us Otyert Kohl's Corp Q32015
no 17:30 BR Otyet Oi SA Q32014
- UK OtuyeT SABMiller PLC S12015
- us Otyer Viacom Inc Q4 2014
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2 APBAT
% KATTUTAJT

15/11/14, natHnua

Bpewms PernoH CobbiTne Mepuop

Monutuka

AKoHOMMKa

10:45 FR KonunyectBo HOBBIX pabounx mecT 3QP
10:45 FR 3apaboTHas nnata 3QP
12:00 IT BBN 3QP
12:30 IT [ocyaapcTBeHHbIN fonr Sep
12:30 UK O6bem Npov3BOACTBA B CTPOUTENBHOM CEKTOPE Sep
13:00 EC MHaeke noTpebutenbekux LeH Oct

BBN

PoO3HUYHbIE NpoAaaxu

16:30 us MHpaekc LueH Ha nmnopT Oct
17:10 us BoicTynnenve rmaebl PPB CeHT-Jlynca Ox.Bynnapaa -
17:55 us MHpekc noTpebutensckol yBepeHHOCTM oT MuyuraHckoro YHuBepcuteTa Nov P
18:00 us ToBapHoO-mMaTepuarnbHble 3anachbl Sep
18:00 us [onsi NnpocpoYeHHbIX NNaTexen No MNoOTEYHbIM KpeauTam 3Q
- CN MpsiMble MHOCTpaHHbIE UHBECTMLMYK (8o 18/11) Oct
Komnanuun

0o 8:00 us Otuet Applied Materials Inc Q4 2014
- BR OtyeT Petroleo Brasileiro SA Q32014
- FR Otyet Airbus Group NV Q3 2014




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.




