Z) APBAT
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KANEHOAPDb

14 HosOpsA 2014 1.
17/11/14, noHeaenbHUK

HOABPb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc
1 2
Monutuka B 4 5 6 7 8 9
11:00 EC BcTpeya MUHUCTPOB MHOCTPaHHbIX Aen cTpaH EC ans o6cyxaeHns caHKuuii npoTue 10 11 12 13 14 15 16
: Poccum
. 17 18 19 20 21 22 23
12:00 IR Bctpeua MATATO B BeHe no sipepHoii npobneme Wpana (o 21/11)

JKOHOMMKa

2:50 3QP

3:01 MHpaekc ueH Ha HeaBmkmnMocTb oT Rightmove

7:00 JN Mpopaxu kKoHAOMUHUYMOB B TOKMO Oct

12:00 IT ToproBbiin 6anaHc Sep

12:00 EC BbicTynneHue yneHa ucnonHutensHoro komuteta ELIB N.Mepia -

13:00 EC ToproBbii 6anaHc Sep

16:30 EC BbicTynneHue ynexa ucnonHutensHoro komuteta ELIB M.MNpaTta -

16:30 us ,Ia:ﬂi?;c?j::goﬁ aKkTMBHOCTM B WTaTe Hblo-Mopk Empire Nov

17:00 EC BoicTynnenve rnasbl ELIB M.Oparu -

17:15 us MpoMmbILLNeHHOe NPON3BOACTBO Oct

17:15 us 3arpyska moLHocTemn Oct

17:45 EC BbicTynneHue yneHa vcnonHutensHoro kommteta ELIB B.Kepa -

18:00 us BoicTynnenue rnasbl ®PB Yukaro Y.OBaHca -

19:30 us PasmelleHne cyBepeHHbIx obnurauui (3-mec.) Nov 17

19:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Nov 17

- SP ToproBsbin 6anaHc Sep

B CN 3anyck nuMnoTHoro npo?ma I10v06'be,D,I/IHeHI/IIO Grpx LIfaHxaﬂ " B

["OHKOHra ¢ coBokynHow kBoTorn 250-300 mnipAa. toaHewn

Komnanuun

15:30 us Otyet Tyson Foods Inc Q4 2014
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
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18/11/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka
) R BCTpe‘-Iav npeactasuTenei CLA, Benukobputanum, Nepmanun, ®paHuum, Poccun n Kutas no
spepHoi npobneme VpaHa
JKOHOMMKa
2:50 JN VinoTeyHoe kpeauToBaHune 3Q
4:30 CN MHOekc LeH Ha HeaBMXKMMOCTb Oct
10:00 EC PervcTpaumsi HoBbIx aBToMobuneit Oct
12:30 UK MHpekc noTpebutenbckux LeH Oct
12:30 UK MHOEeKC PO3HUYHBIX LieH Oct
12:30 UK WHpekc ueH npoussoauTenemn Oct
12:30 UK MHaekc ueH Ha HeaBukmnMocTb oT ONS Sep
12:30 SP PasmelleHve cyBepeHHbIx obnuraumi (6-mec.) Nov 18
12:30 SP Pa3melleHne cyBepeHHbIx obnurauuii (12-mec.) Nov 18
13:00 GE WHpekc genosoro knumata ot ZEW Nov
13:00 EC WNHpekc aenosoro knumaTa ot ZEW Nov
13:00 IT CuyeT Tekywnx onepauwii nnaTtexHoro 6anaHca Sep
16:30 us MHpaeke ueH npounssoauTenemn Oct
18:00 us WHpekc ueH Ha HeaBukmnmocTb oT NAHB Nov
21:00 NE BoicTynnenuve rnasbl baHka Huaepnangos K.KHoTa -
21:30 us BeicTynnenve rnasbl ®PB MuHHeanonvca H.KoyepnakoTbl -
Komnanumn
no 17:30 us OT14eT Home Depot Inc/The Q3 2015

17:30 us Otyet TJX Cos Inc/The Q32015
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19/11/14, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

3:00 JIN Mpembep-MuHUCTp AnoHumn C.AB3 MOXET pacnyCTUTb HUXKHIOIO NanaTty napnameHTa

JKOHOMMKa

0:00 us O6beM NoKynok amepuKkaHCKMX LieHHbIX Bymar Sep
4:45 CN WHpekc genosoro knumata ot MNI Nov
~7:00 IN Z;:nu::ue BaHka finoHun no NpoLeHTHOW cTaBKe N 06'beMy BbIKyna LieHHbIX Nov 19
7:30 JIN VHoeKkc fenoBoii akTUBHOCTY B MPOMbILLNIEHHOCTH Sep
8:00 JN VHOekc onepexaroLumx MHAMKaTopoB Sep F
8:00 JN MHpekc coBnagaowmx nHanKkaTopos Sep F
8:30 JIN Mpoaaxu po3HNYHBIX Mara3vHoOB Oct
9:30 JIN Mpecc-koHdepeHumns rasbl banka AnoHnn X.Kypoabl -
12:00 EC BbicTynneHue yneHa ucnonHutensHoro komuteta ELIB MN.MNpaTta -
12:00 EC CueT TekyLux onepauui nnatexHoro 6anaHca Sep
12:30 UK MpoTokon nocnegHero 3aceganns banka AHrnum -
13:00 EC O6beM NpPoM3BOACTBA B CTPOUTENLHOM CeKTope Sep
16:30 us CTponTenbLCTBO HOBbIX AOMOB Oct
16:30 us PaspelueHust Ha CTPOUTENLCTBO Oct
22:00 us lNMpoTtokon nocneaHero 3aceaadus ®PC -
Komnanuun

no 17:30 us Ortyert Target Corp Q32015

0o 17:30 us Otyet Lowe's Cos Inc Q32015
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% KAMUTAI

20/11/14, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka
17:30 USs Cnywatus B Cenate CLUA Ha TeMy BOBMEYEHHOCTU (PUHAHCOBBLIX MHCTUTYTOB B TOPrOBIIO
dmanyeckum coipbem (o 21/11)
JKOHOMMKa
2:50 JIN ToproBblin 6anaHc Oct
4:35 JIN WHpekc genoBoii aktuBHocT PMI B npoMbILLINEHHOCTH Nov P
4:45 CN WHpekc aenosoii aktneHocT PMI B npombiluneHHocTn ot HSBC Nov P
8:00 JIN Mpopaxu cynepmapkeToB Oct
9:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne OctF
10:00 JIN Mpoaaxu KpyrnocyTo4HbIX MarasnuHoB Oct
10:00 GE MHpekc ueH npounssoauTenemn Oct
11:00 FR KMOHS::::ITS:J;O::;;?:;TOCTM PMI B npombiLLneHHOCTU 1 cdhepe ycnyr, Nov P
11:30 GE KMOH,\',?::;:; f:goma:;eicm;:ﬂl:ocm PMI B npombILwneHHOCTU 1 cdepe yenyr, Nov P
12:00 EC KI/IOH'\,:I:\:;;:LSZJ;OMB:;;ETS;TOCTM PMI B npombiLLneHHOCTH 1 cchepe yenyr, Nov P
12:00 IT MpombILlneHHble 3akasbl Sep
12:30 UK Po3Hn4Hble npopaxmu Oct
14:00 UK MpombliwneHHble 3aka3bl oT CBI Nov
15:45 us BeicTynneHue yneHa coseta ynpasnsowmx ®PC [.Tapynno -
16:30 us WHpekc noTpe6buTenbCcKkux LieH Oct
16:30 us 3asBku Ha nocobus no 6espaboTuue Nov 15
17:30 EC BbicTynneHue yneHa ncnonHutensHoro komuteta ELIB N.Meplia -
17:45 us WHpekc genoBoii aktuBHocTv PMI B npoMbILLINEeHHOCTH Nov P
17:45 us WHpekc notpebutensckoro komgopTta ot Bloomberg Nov 16
18:00 us WHpekc genosoii aktueHocTn ®PB dunagensgum Nov
18:00 us lNMpoaaxu Ha BTOPUYHOM PbIHKE XUINbA Oct
18:00 EC MHpekc noTpebutensckol yBepeHHOCTM Nov A
18:00 us VHoekc onepexaroLumx MHAMKaTopoB Oct
21:00 us Pa3melleHune cyBepeHHbIx obnurauuii (10-neTt.) Nov 20
21:30 us Boictynnenuve rnasbl PP Knuenenaa J1.Mectep -
- TR PeleHve Barka Typumy no NpoLEeHTHOW cTaBke Nov 20
Komnanun
0o 8:00 us OTyer salesforce.com inc Q32015
15:00 us Otyet Best Buy Co Inc Q32015
0o 17:30 us Otyet Dollar Tree Inc Q32015
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21/11/14, nAaTHUUa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

4:30 us Beictynnenue rmasbl PPB CaH-$®paHuucko Ox.Bunneamca -
11:00 EC BoicTynneHuve rnasbl ELIB M.Oparu -
12:00 IT MoyacoBasi 3apaboTHasi nnata Oct
12:30 UK OTYeT 0 COCTOSIHUM rocyAapCTBEHHbIX (hUHAHCOB Oct
12:30 UK YucTble 3aMMCTBOBaHUSA rOCYapCTBEHHOrO CEKTopa Oct
13:15 EC BoicTynnexve rnaebl byHaecbaHka .BaingmaHHa -
16:00 EC BeicTynnenue rnasbl baHka Monbwn M.Benku -
19:00 us WHpekc aenosoit aktuBHocT ®PB KaHsac-Cutu Nov
Komnanuun

0:00 us Otuet Gap Inc/The Q32015

0o 8:00 us Otyet Autodesk Inc Q3 2015
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AHANTUTUYECKUWN OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanumn N'pomaguH, CFA
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.




