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28 HosOps 2014 T.
01/12/14, noHegenbHUK

OEKABPb

Bpemsa PervoH Co6bITne Mepuoa
MonuTtuka
15 16 17 18 19 20 21
22 23 24 25 26 27 28

OKkoHOMMKa 29 30 31
2:50 IN KanuTtanbHble MHBECTMLMU KOPMOPaTUBHOIO CeKTopa 3Q

2:50 JIN KopnopaTtueHble npogaxu n npubbinu 3Q

4:35 IN MHaekc genosoli aktuBHOcTM PMI B NpOMBbILLNEHHOCTH Nov F

8:00 IN Mpopaxun aBToMobunen Nov

11:15 SP MHaekc genosori aktuBHOCcTM PMI B NpOMBbILLNEHHOCTH Nov

11:45 IT MHaekc genosoli aktuBHOCTM PMI B NpOMBbILLNEHHOCTH Nov

11:50 FR MHaekc genosoli aktuBHOCTM PMI B MpOMBbILLNEHHOCTH Nov F

11:55 GE MHaekc genosoli aktuBHOCcTM PMI B NpOMbILLNEHHOCTH Nov F

12:00 EC MHaekc genosoli aktuBHocTM PMI B NpOMbILLNEHHOCTH Nov F

12:00 IT BBN 3QF

12:30 PO BoicTynneHne rmaebl baHka MopTtyranum K.KocTbl -

12:30 UK MoTpebutenbckoe kpeauToBaHe Oct

12:30 UK MnoTteyHoe kpeanToBaHWe Oct

12:30 UK [MeHexHbln arperat M4 Oct

12:30 UK MHaekc genosoi aktuBHocTM PMI B NpOMbILLNEHHOCTH Nov

17:00 FR Pa3melleHne cyBepeHHbIx obnurauuin (3-mec.) Dec 1

17:00 FR Pa3melleHne cyBepeHHbIx obnurauui (6-mec.) Dec 1

19:30 us PasmelueHvie cyBepeHHbIx obnurauuii (3-mec.) Dec 1

19:30 us PasmelueHvie cyBepeHHbIx obnurauuii (6-mec.) Dec 1

Komnanun

KOHTAKTHASAA UHO®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. nHdopmaLuio 06 orpaHNYeHNU OTBETCTBEHHOCTU Ha NocneHei cTpaHuLe
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02/12/14, BTOPHUK

Bpems PernoH CobbiTne Mepuon
Monutuka

OkoHOMMKa

- IT BanaHc rocynapcteeHHoro 6rogxeTa Nov
0:00 UK MHaekc ueH Ha HegBukumocTb oT Halifax Nov
0:00 JIN 30n0TOBanoTHLIE pe3epBbl Nov
2:50 JIN [eHexHas 6a3a Nov
4:30 JIN 3apaboTHasi nnata Oct
11:00 SP MN3meHeHne uncna 6e3paboTHbIx Nov
12:30 UK MHpekc genosoii aktuBHocTM PMI B cTpouTensHOM cekTope Nov
13:00 EC MHaekc ueH npoussoauTenemn Oct
16:10 us Beictynnenue Buue-npesnaeHta ®PC C.duwepa -
16:30 us BbicTynneHnue rnaesbi ®PC x.Mennex -
18:00 us Pacxogbl Ha cTpouTenscTBO Oct
18:30 GE BbicTynnenne muHmctpa dmHaHcos Mepmanum B.LLonbne -

Komnanumu
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03/12/14, cpepa

Bpems PernoH CobbiTne Mepuon
Monutuka

OkoHOMMKa

2:50 JIN O6bem KopnopaTVBHbIX KPEAMTOB 1 BeKcenen Oct
3:.01 UK MHaekc po3HMYHbIX LeH oT BRC Nov
4:35 JIN MHaekc genosoii aktueHocTu PMI B cchepe ycnyr Nov
4:35 JIN KoMnoauTHbI nHaekc aenosor aktusHocTt PMI Nov
4:45 CN MHaekc genosoii aktueHocTu PMI B cchepe ycnyr Nov
4:45 CN KoMnosuTHbI nHaekc aenosor aktusHocTt PMI Nov
11:15 SP MHaekc genosoii aktueHocTu PMI B cchepe ycnyr Nov
11:15 SP KoMnoauTHbI nHaekc aenosor aktusHocTt PMI Nov
11:45 IT KoMnosuTHbI nHaekc aenosor aktusHocTt PMI Nov
11:45 IT MHaekc genosoii aktueHocTu PMI B cchepe ycnyr Nov
11:50 FR MHaekc genosoii aktueHocTu PMI B cchepe ycnyr Nov F
11:50 FR KoMnoauTHbI nHaekc aenosor aktusHoct PMI Nov F
11:55 GE MHpeke penosoit aktmBHocTn PMI B cdhepe ycnyr Nov F
11:55 GE KoMnoauTHbI nHaekc aenosori aktusHoct PMI Nov F
12:00 EC MHpeke penosoit aktmBHocTn PMI B cdhepe yenyr Nov F
12:00 EC KoMnosuTHbI nHaekc aenosori aktusHocT PMI Nov F
12:30 UK 30n0TOBanOTHLIE pe3epBbl Nov
12:30 UK WHpeke penosoit aktmBHocTn PMI B cdhepe yenyr Nov
12:30 UK KoMnoauTHbI nHaekc aenosor aktusHocT PMI Nov
13:00 EC Po3HuYHbIE Npogaxu Oct
13:35 GE Pa3melueHve cyBepeHHbIx obnurauui (5-net.) Dec 3
17:45 us MHpeke penosoit aktmBHocTn PMI B cdhepe yenyr Nov F
17:45 us KoMnoauTHbI nHaekc aenosor aktusHocTt PMI Nov F
18:00 us MHpeke penosoit akTmBHOCTU ISM B cdhepe yenyr Nov
20:30 us Beictynnenue rmasel PPB dunagensdun Y.Mnoccepa -
22:00 us OTyeT o cocTosiHuM 3koHoMmukm CLUA ("BexeBas kHura" ®PC) -
Komnanuu

0o 8:00 us OTtyet PVH Corp Q32015
no 8:00 RU Otyet Avago Technologies Ltd Q4 2014

14:00 us Otyet Royal Bank of Canada Q4 2014
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04/12/14, yeTtBepr

Bpems PernoH CobbiTne Mepuopn
Monutuka

OkoHOMMKa

9:30 FR YpoBeHb 6e3paboTuLibl 3Q
11:30 GE MHpekc genosoii aktuBHocTM PMI B cTpouTensHOM cekTope Nov
12:10 GE MHpeke penosoit akTmBHOCTU PMI B po3HKU4HOI Toprosne Nov
12:10 EC MHaekc genosoli aktuBHocTM PMI B po3HMYHON Toproene Nov
12:10 FR MHaekc genosoii aktuBHocTM PMI B po3HnYHOM Toproene Nov
12:10 IT MHaekc genosoi aktuBHocTM PMI B po3HMYHOM Toproene Nov
15:00 UK PelwueHne baHka AHrMMKM No NPoLEHTHON cTaBke M 06beMy Bblkyna LieHHbIX Gymar Dec 4
15:30 us MHpeke notpebutenbckolt yBepeHHocTn oT RBC Dec

PeweHue ELIB no npoLeHTHOM cTaBke

Bbictynnenue rnaebil ELIB M.[iparu

16:30 us 3asBku Ha nocobus no 6espaboTue Nov 22
17:45 us MHpeke notpebutensckoro komdopTta ot Bloomberg Nov 30
KomnaHum

- us Otyer Dollar General Corp Q32015
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05/12/14, naTHMUa

Bpems PernoH CobbiTne Mepuon
Monutuka

OkoHoMuMKa

8:00 JN MHaekc coBnagaroLwmx nHankaTopos Oct P
10:00 GE MpomblLLInNeHHble 3akasbl Oct
11:00 SP MpombliLIneHHoe NpousBOACTBO Oct
12:30 UK YpoBeHb oxuaaemont MHdnsaummn ot banka AHrnmm n GfK Nov
13:00 EC BBI1 1 ero KOMNOHEHTbI 3Q
16:30 us M3meHeHne yncna 3aHaTbIx Nov
16:30 us MouacoBasi 3apaboTHas nnata u Ymcno paboymx 4acoB B Heaento Nov
22:45 us Beictynnenue Buue-npesnaeHta ®PC C.duwepa -
23:00 us MoTpebutenbckoe kpeauToBaHe Oct
KomnaHuu
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AHAIIUTUYECKUU OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanun NpomaguH, CFA
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

KOHTAKTHAA UH®OPMALIUA

ARBAT INVESTMENT SERVICES LTD WHTepHeT
123001, r. Mocksa, www.arbatcapital.com
yn. CapoBas-KyapuHckas, a. 32, ctp. 1
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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.




