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KANEHOAPDb

24 virvons 2015 .
27/07/15, noHegenbHUK

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

Monutuka 6 7 8 9 10 11 12

AKoHOMMKa 20 21 22 23 24 25 26
2:50 IN WHpekc ueH npoussoauTenemn Jun 27 28 29 30 31
4:30 CN MpWBbLINY NPOMBILLNEHHBIX NPEANPUSTUIA Jun

9:00 GE WHaekc ueH Ha umnopT Jun

11:00 GE WHpekc genosoro knumarta ot IFO Jul

11:00 EC [eHexHbIn arperat M3 Jun

12:35 GE Pa3melleHune cyBepeHHbIx obnurauuii (12-mec.) Jul 27

13:00 UK MpombliwneHHble 3akasbl oT CBI Jul

15:30 us 3aka3sbl Ha ToBapbl ANUTENBHOrO NOMb30BaHWSA Jun

17:30 us WHpekc paenosoi aktueHocTM ®PE Jannaca Jul

18:30 us Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) Jul 27

18:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (6-mec.) Jul 27

19:00 FR Yucno 6e3paboTHbIX Jun

Komnanuun

8:00 NL Ortuet Koninklijke Philips NV S1 2015

no 16:30 FR OTyet Valeo SA S1 2015

- GE Ortyet Deutsche Boerse AG Q2 2015

- SP OTyet Bankia SA S1 2015

KOHTAKTHASAA UHOOPMALIUA

Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com

Ten: + 7 (499) 702-30-04
dakc: + 7 (499) 702-30-34

CM. HopmMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NocneaHel cTpaHuue
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28/07/15, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka
17:00 USs BeicTynnenus roccekpetaps CLUA [x.Keppu, muHuctpa Q)MH?HCOB CLUA Ox.Jbto n MuHMCTpa
aHepreTukn CLUA 3.MoHunua B KoHrpecce no nosogy siaepHon caenkv ¢ MipaHom
JKOHOMMKa
10:00 SP MinoTeyHoe kpeauToBaHne May
11:00 IT MHpekc noTpebutensckol yBepeHHOCTM Jul
11:00 IT VHoekc aenoBovi yBepeHHOCTN Jul
11:30 UK BBN 2Q0A
11:30 UK VHaekc AenoBovi akTMBHOCTM B cdpepe ycnyr May
16:00 us WHpekc ueH Ha HeaBmkmnmocTb oT S&P/Case-Shiller May
16:45 us KoMnoauTHbI MHAEKC AenoBon akTusHoctu PMI Jul P
16:45 us WHpekc genosoii aktuBHocTv PMI B cchepe yenyr JulP
17:00 us VMHaekc noTpebutenbckol yBepeHHOCTM Jul
17:00 us WHpekc genosoii aktuBHocTr ®PB PuumoHaa Jul
20:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Jul 28
20:00 us Pa3melleHne cyBepeHHbIx obnurauuii (2-neT.) Jul 28
- SP BanaHc rocynapcTBeHHoro Giogketa Jun
- UK WHpekc LeH Ha HepswkumocTb oT Nationwide (go 02/08) Jul
- CN WMHpekc onepexarolwmx nHankatopos (ao 31/07) Jun
Komnanuun
no 7:00 CN Otyert Baidu Inc Q2 2015
7:45 CH OTyet UBS Group AG Q2 2015
8:30 FR Otyet Orange SA S1 2015
9:00 UK Otyet BP PLC S1 2015
13:00 us Otuer El du Pont de Nemours & Co Q2 2015
14:00 us Otyet Ford Motor Co Q2 2015
14:45 us Otuet United Parcel Service Inc Q2 2015
no 16:30 us Otyer Corning Inc Q2 2015
no 16:30 us OTtyet Cummins Inc Q2 2015
0o 16:30 us OTyeT Merck & Co Inc Q2 2015
no 16:30 us Ortyert Pfizer Inc Q2 2015
no 16:30 us Otyet AK Steel Holding Corp Q2 2015
no 16:30 us Oty4et Peabody Energy Corp Q2 2015
- IT Otyet Saipem SpA S1 2015
- NO Ortuer Statoil ASA Q2 2015
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29/07/15, cpepna

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

2:50 JIN Po3Hny4Hble npopaxmu Jun
4:45 CN WHpekc notpebutensckol yBepeHHocTy oT MNI Jul
8:00 JIN MHpekc nenoBovi yBepeHHOCTU Jul
9:00 GE WHpekc notpebutensckol yBepeHHocTh oT GIK Aug
9:45 FR MHpekc noTpebutensckol yBepeHHOCTM Jul
10:00 SP Po3HW4YHblE Npogaxu Jun
11:30 UK MoTpebutenbckoe kpeanToBaHe Jun
11:30 UK MinoTeyHoe kpeauToBaHune Jun
11:30 UK [eHexHbin arperat M4 Jun
11:30 UK Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Jun
12:00 IT PasmelleHve cyBepeHHbIx obnuraumn (6-mec.) Jul 29
13:00 UK Po3Hu4yHble npogaxu ot CBI Jul
17:00 us HesaBeplueHHble cAerkv Ha PbIHKE XUIbs Jun
18:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Jul 29
20:00 us Pa3melleHune cyBepeHHbIx obnurauuii (5-neT.) Jul 29
21:00 Us PeweHune ®PC CLUA no y4yeTHOM cTaBKe Jul 29
Komnanuun

no 7:00 us Otyet Anadarko Petroleum Corp Q2 2015
0o 7:00 us OTyet United States Steel Corp Q2 2015
no 7:00 FR OT14et LVMH Moet Hennessy Louis Vuitton SE S1 2015
0o 7:00 us Otyet Twitter Inc Q2 2015
8:00 FR Ortyert Lafarge SA S1 2015
8:30 GE Otuet Bayer AG Q2 2015
9:00 UK Otyert Barclays PLC S1 2015
9:00 FR Otyet TOTAL SA S1 2015
9:00 JN OTt4et Nomura Holdings Inc Q12016
9:00 UK OTyer British American Tobacco PLC S1 2015
10:30 FR Ortuet Schneider Electric SE S1 2015
14:00 us Ortyert Altria Group Inc Q2 2015
14:00 UK Ortuet GlaxoSmithKline PLC S1 2015
0o 16:30 us Ortyer Cliffs Natural Resources Inc Q2 2015
no 16:30 us Ortyert Hilton Worldwide Holdings Inc Q2 2015
- FR Otyet Peugeot SA S1 2015
- CH Ortyert LafargeHolcim Ltd S1 2015
- GE Otuet Volkswagen AG Q2 2015
- SP Ortuet Acerinox SA S1 2015
- FR Otyet GDF Suez S1 2015
- us OTyeT MasterCard Inc Q2 2015

- us OTt4et Wynn Resorts Ltd Q2 2015
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30/07/15, yeTBepr

Bpewms PernoH CobbiTne Mepuop

Monutuka

Bctpeua renepansHoro cekpetapsi OMNMEK A.Onb-bagpu ¢ MuHMcTpom aHepreTukmn Poccun

: RU A.Hosakom B Mockse

JKOHOMMKa

1:00 BR PeweHune BaHka Bpa3unuu no NpoLeHTHOM CTaBKe Jul 29
2:50 JIN [MpoMmbILLEeHHOe NPOM3BOACTBO JunP
7:00 JIN [Mpon3BOACTBO TPAHCNOPTHBLIX CPEACTB Jun
10:00 SP BB 2QP
10:00 SP MHaekc noTpebutenbekux LeH Jul P
10:55 GE YpoBeHb 6e3paboTuLibl, ypOBEHb 3aHATOCTU Jul
11:00 EC OkoHomuueckuin Glonnetexs ELIB Jul
12:00 EC MHpekc noTpebutensckon yBepeHHOCTU, MHAEKC AeIN0BOW YyBEPEHHOCTH JulF
12:00 IT Pa3melleHune cyBepeHHbIx obnuraumii (5-net., 10-net.) Jul 30
15:00 GE MHpekc noTpebutensckux LeH Jul P
15:30 us BBI1 n ero KOMNOHEHTbI 2QA
15:30 us 3asBku Ha nocobus no 6espaboTuue Jul 25
16:45 us WHpekc notpebutensckoro komgopTta ot Bloomberg Jul 26
20:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (7-neT.) Jul 30
Komnanuun

0o 7:00 us OTyeT Western Digital Corp Q4 2015
po 7:00 us OTyet Facebook Inc Q2 2015
8:00 FR Ortuert Alcatel-Lucent S1 2015
8:00 GE Otuet Siemens AG Q32015
8:30 GE Otyet Deutsche Lufthansa AG Q2 2015
8:45 IT Otyet Eni SpA S1 2015
9:00 JIN Otyet Sony Corp Q1 2016
9:00 UK Ortuet AstraZeneca PLC S1 2015
9:00 UK OtyeT Royal Bank of Scotland Group PLC S1 2015
9:00 UK Otyet Royal Dutch Shell PLC Q2 2015
12:00 BR Otyet Vale SA Q2 2015
13:00 CA Otuet Potash Corp of Saskatchewan Inc Q2 2015
0o 16:30 SP OTyeT Banco Santander SA S12015
Ao 16:30 us OTtuyeT ConocoPhillips Q2 2015
0o 16:30 us OTyet Procter & Gamble Co/The Q4 2015
no 16:30 SP OtyeT Repsol SA S1 2015
0o 16:30 SP Otyert Telefonica SA S12015
no 16:30 CA Otyet Goldcorp Inc Q2 2015

OTtuet Deutsche Bank AG

0o 16:30 BE OtyeT Anheuser-Busch InBev NV S1 2015
- us Otyet Occidental Petroleum Corp Q2 2015
- CA OTtyeT Bombardier Inc Q2 2015
- FR OTyet Renault SA S1 2015
- us Ortyert Valero Energy Corp Q2 2015
- RU Otyet Yandex NV Q2 2015

4/7
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31/07/15, naTHMua

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

2:05 UK WHpekc notpebutensckol yBepeHHocTh oT GfK Jul
2:30 JIN YpoBeHb 6e3paboTuubl Jun
2:30 JIN MoTpebutensckue pacxonb! Jun
2:30 JN MHaeke noTpebutenbekux LeH Jun
2:50 JIN O6bem KopnopaTVBHbIX KPeANTOB 1 BeKcenen Jun
8:00 JIN CTpouTenbCTBO HOBbIX IOMOB, 06bEM 3aKa3oB B CTPOUTENbHOM CeKTope Jun
9:00 GE Po3HW4YHblE Npogaxu Jun
9:45 FR MHpekc ueH npoussoauTenemn Jun
9:45 FR MoTpebutensckue pacxonbl Jun
11:00 SP CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca May
11:00 IT YpoBeHb 6e3paboTuLibl JunP
11:30 UK [Henoon 6apomeTp oT Lloyds Jul
12:00 EC YpoBeHb 6e3paboTuLibl Jun
12:00 EC MHpeke noTpebutenbekux LeH Jul
12:00 IT MHpekc noTpebutenbckux LeH JulP
13:00 IT MHpaekc ueH npoussoauTenemn Jun
13:30 RU PelwieHne BaHka Poccuu no npoLieHTHON cTaBke Jul 31
15:30 us WHpeke ctonmocTy paboyen cunbl 2Q
16:00 us WHpekc penosoii aktneHocTn ISM B Munyoku Jul
16:45 us Nnpekc nenoson aktueHoct PMI B Yukaro Jul
17:00 us MHpekc noTpebutensckol yBepeHHOCTM oT MuyuraHckoro YHuBepcuteTa JulF
Komnanumn

no 7:00 us Otyer Electronic Arts Inc Q1 2016
no 7:00 us OtyeT Western Union Co/The Q2 2015
no 7:00 us OTtuert Linkedin Corp Q2 2015
0o 7:00 us Otuet Expedia Inc Q2 2015
8:00 FR OtyeT BNP Paribas SA Q2 2015
9:00 UK Ortyer Lloyds Banking Group PLC S1 2015
10:00 JIN Otyet Mitsubishi UFJ Financial Group Inc Q1 2016
Ao 16:30 us OTtueT Exxon Mobil Corp Q2 2015
no 16:30 us Otyet Royal Caribbean Cruises Ltd Q2 2015
no 16:30 NL Otyert ArcelorMittal S1 2015
- us OTtyet Berkshire Hathaway Inc Q2 2015
- UK Ortuert International Consolidated Airlines Group SA S12015
- us Otyet Chevron Corp Q2 2015
- FR Ortyet Carrefour SA S1 2015
- IT OTyeT Intesa Sanpaolo SpA S1 2015
- FR Ortyet Areva SA S1 2015

- FR Ortyer Airbus Group SE S1 2015
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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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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.




