Z) APBAT
% KAMTAJT

KANEHOAPDb

19 urons 2015 .

22/06/15, noHegenbHUK

Bpewms PervoH CobbiTne C6 Bc

Monutuka 8 9 10 11 12 13 14

BcTpeya MMHUCTPOB MHOCTPaHHbLIX Aen ctpad EC no Bonpocy npoaneHus 18 19 20
aHTMPOCCUWCKUX CaHKLMIA

BcTtpeya nupepos ctpaH EC no Bonpocy npepoctaBnexus Mpeuumn
c¢hmHaHCcOBOW NomoLuu

Hauyano dmHanbHoro payHaa neperoBopoB no siaepHou nporpamme MpaHa B
BeHe

JKOHOMMKa

8:00 JN ExxeMecsayHbli SkoHOMUYeCKuiA oT4eT BaHka AnoHun Jun

8:00 IN Mpopaxu cynepmapkeToB May

9:30 EC BbicTynneHue ynexa ucnonnutensHoro komuteta ELIB B.Kepa -

10:00 JN Mpoaaxu KpYrnocyTOYHbIX MarasmHoB May

12:00 EC BoicTynnexue 6GbiBliero rasbl ELIB XK.K. Tpuwe -

15:30 us WHpekc penosoit aktuBHocT ©PB Yukaro May

17:00 EC MHaekc noTpebutenbckol yBepeHHOCTM Jun A

17:00 us Mpopaxu Ha BTOPUYHOM PbIHKE XUNbA May

18:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Jun 22

18:30 us PasmelleHne cyBepeHHbIx obnurauui (6-mec.) Jun 22

) UA KpaiiHuii cpok Bbinnatkl kynoHa ($75 MIH.) no npegocTasnieHHoMY )

Poccueit obnuraumMoHHomy 3aiimy

Komnanuun
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. UHopMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NOCMeHel cTpaHuLe



2 APBAT
% KAMUTAI

23/06/15, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- RU BcTpeya MMHUCTPOB MHOCTpaHHbIX Aen Poccum, YkpauHbl, Mepmanum n @paHumm B Mapuxe
JKOHOMMKa

4:35 JN MHpekc aenosow aktuBHOCTM PMI B npoMbILLINEHHOCTH Jun P
4:45 CN WHpekc genoBoii aktuBHocT PMI B npoMbILLIneHHOCTH Jun P
9:45 FR VHoekc aenoBovi yBepeHHOCTN Jun
10:00 FR KMOHS::::TS:J;O::;;;T:;TOCTM PMI B npombiILLNeHHOCTU 1 B cdhepe ycnyr, un P
10:30 GE KVIOH'\,/?::;::;f:goma:;eicm;:ﬂl:ocm PMI B npombILwNeHHOCTU 1 B cdhepe yenyr, un P
11:00 EC KMOHS::::TS:J;O::;;;T:;TOCTM PMI B npombiILLNeHHOCTU 1 B cdhepe ycnyr, un P
11:00 IT [MpombILneHHble 3akasbl Apr
11:30 SP PasmelleHve cyBepeHHbIx obnuraumi (3-mec.) Jun 23
11:30 SP Pa3melleHmne cyBepeHHbIx obnurauuii (9-mec.) Jun 23
12:00 IT Po3Hn4Hble npopaxwu Apr
13:00 UK MpombliwneHHble 3aka3bl oT CBI Jun
14:00 TR PelueHve barka Typumy no NpoLeHTHOW cTaBke Jun 23
15:00 us BoicTynneHue yneHa coseta ynpasnstowmx PPC Ox.Mayanna -
15:30 us 3aka3bl Ha ToBapbl ANUTENbLHOIO NOJNb30BaHUA May
16:00 us NHOeKc LueH Ha HeABMXUMOCTb Apr
16:45 us WHpekc genosoii aktuBHocTv PMI B npoMbILLINeHHOCTH Jun P
17:00 us lNMpoaaxu Ha NePBUYHOM PbIHKE XUINbA May
17:00 us WHpekc genosoii aktuBHocTr ®PB PuumoHaa Jun
18:30 us Pa3melleHne cyBepeHHbIx obnuraumii (12-mec.) Jun 23
20:00 us Pa3mellieHne cyBepeHHbIx obnurauuii (2-neT.) Jun 23
20:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Jun 23
Komnanumn

- us Otyet Carnival Corp Q2 2015
- CA Ortyer BlackBerry Ltd Q1 2016
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24/06/15, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

13:00 EC BcTpeya MMHUCTPOB MHOCTpaHHbIXx aen ctpad HATO B Bpiloccene (go 25/06)

JKOHOMMKa

2:50 JN MHpekc ueH npoussoauTenemn May
4:45 CN WHpekc notpebutensckoi ysepeHHocTn oT MNI Jun
5:00 CN VHOekc onepexaroLumx MHAMKaTopoB May
8:00 IN MHpekc nenoBovi yBepeHHOCTU Jun
9:45 FR BBM 1QF
11:00 GE WHpekc genosoro knumara ot IFO Jun
11:00 IT MoyacoBas 3apaboTHasi nnata May
11:30 UK MnoteyHoe kpegutoBaHue ot BBA May
15:30 us BBI1 1 ero KOMNOHEHTbI 10T
17:00 EC BeicTynnenue Buue-npesngenta ELIB B.KoHcTaHumo -
18:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Jun 24
19:00 FR Yucno 6e3paboTHbIX May
20:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (5-neT.) Jun 24
Komnanuun

no 16:30 us OTy4eT Monsanto Co Q32015
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25/06/15, yeTBepr

Bpewms PernoH CobbiTne Mepuon
Monutuka

17:00 EC Bctpeya nuaepos ctpaH EC (go 26/06)

- RU BcTpeya MMHUCTPOB MHOCTPaHHbIX Aen Poccun n YkpauHbl B Mapuxe

KoHOMMKa

9:00 GE WHpekc noTpebutenbckoi yBepeHHocTn oT GFK Jul

Cammut UHcTutyTa MexayHapoaHbix PUHAHCOB, B YMCIE BbICTYNAIOLLMX YreHb!
9:15 EC nenonHutensHoro komuteTa ELIB M.Mpat u 3./layTeHwnerep, a Takke rmasa -
BaHka Fepmanuu M.BaiiamanH (o 26/06)

10:00 SP MHpeke ueH npounssoauTenemn May
11:00 CH BoIcTynneHue rnasbl HauvoHansHoro bawka Lseiiuapum T.Mopaana -
11:00 PO BoicTynneHuve rnasbl BaHka MopTyranum K.KocTbl -
13:00 UK Po3HnyHble npopaxu ot CBI Jun
15:30 us JInyHble goxodbl U pacxoabl, AednaTop NOTPebUTENnbCKUX PacXofoB May
15:30 us 3asBku Ha nocobus no 6espaboTuue Jun 20
16:45 us Mnpeke genosoii aktuBHocT PMI B cdhepe ycnyr, koMnoauTHbIN nHaekc PMI Jun P
16:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Jun 21
18:00 us Nnpekc aenosoin aktuBHoct PPB Kanzac-Cutu Jun
20:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (7-neT.) Jun 25
Komnanuun

no 7:00 us Otuyet Bed Bath & Beyond Inc Q1 2016
18:00 BR CnywaHus no ncky HBeCTopoB K Petrobras B cyae ManxeTTeHa -

23:15 us Otyet NIKE Inc Q4 2015




2 APBAT
% KAMUTAI

26/06/15, naTHMua

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

2:30 JIN YpoBeHb 6e3paboTuLpl May
2:30 JIN MoTtpebutenbckue pacxonbl May
2:30 JIN MHpekc noTpebutensckux LeH May
9:00 GE VHaekc ueH Ha umnopT May
9:45 FR MHpekc noTpebutenbckoi yBepeHHOCTH Jun
10:00 SP VinoTeyHoe kpeauToBaHune Apr
11:00 EC [eHexHbI arperat M3 May
11:00 IT MHaekc noTpebutenbckol yBepeHHOCTM Jun
11:00 IT WHpekc aenoBoii yBepeHHOCTH Jun
12:00 IT Pa3melleHne cyBepeHHbIx obnurauuii (6-mec.) Jun 26
17:00 us MHpekc noTpebutenbckoit yBepeHHOCTM OT MuuuraHckoro YHvuBepcuteTa Jun F
17:45 UK BoicTynneHwve rnaebl Banka AHrnum M.Kaphu -
19:45 us BeicTtynnenue rmasbl PPB Kansac-Cutu 3. [xopax -
Komnanuun

no 7:00 us OTyeT Micron Technology Inc Q32015
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AHANTUTUYECKUWN OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanumn N'pomaguH, CFA
HayanbHWK aHanUTUYecKoro AenapTamMmeHTa CTapLUMii aHanUTUK
(cTpaTerus, TeneKoMMYHUKaLMOHHBIA CEKTOp) (HedbTerasoBbIN cekTop)

(499) 702 30 04 (no6. 9023) (499) 702 30 04 (no6. 9050)
Fundobny@arbatcapital.com Gromadin@arbatcapital.com

Muxaun 3aBapaes, CFA
BeAYLUMI aHannTUK
(donHaHcoBbIN CekTop)

(499) 702 30 04 (0ob. 9054)
Zavaraev@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.




