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KANEHOAPDb

1 aBrycra 2014 .
04/08/14, noHenenbHUK

Bpewmsi PervoH CobbiTne Mepuopg
Monutuka

AKoHOMMKa

3:50 IN [eHexHas 6a3a Jul
11:00 SP M3meHeHve yncna 6e3paboTHbIX Jul
12:30 EC MHoekc yBepeHHOCTU MHBECTOPOB OT Sentix Aug
12:30 UK MHpeke aenosow aktuBHocT PMI B cTponTenbHOM cektope Jul
13:00 EC WHpekc ueH npoussoauTenemn Jun
17:45 us WHpekc aenosoit aktuBHocTh ISM B HbIO-|7|OpKe Jul
19:30 us PasmeLleHve cyBepeHHbIx obnuraumi (3-mec.) Aug 4
19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (6-mec.) Aug 4
- UK WHpekc LeH Ha HeaBwkumocTb oT Halifax (no 08/08) Jul
KomnaHuu

OTyet HSBC Holdings PLC

APBAT
KAITUTAJI

KOHTAKTHASAA UHOOPMALIUA

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

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

CM. HopmMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NocneaHel cTpaHuue



2 APBAT
% KATTUTAJT

05/08/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuop

Monutuka

AKoHOMMKa

WUHpekc penoBon aktuBHoctu PMI B cchepe ycnyr, komno3uTHbIM nHaekc PMI

WUHpekc penoBon aktuBHoctu PMI B cchepe ycnyr, komno3uTHbii nHaekc PMI

ot HSBC

PeweHune Pe3epBHoro baHka ABCcTpanuu no NnpoLeHTHON CTaBKe

11:15 SP MHpekc aenosow aktuBHocT PMI B cdhepe yenyr, koMnoanTHbIN nHaekc PMI Jul
11:45 IT MHpekc penosoii akteBHocTM PMI B cdbepe ycryr, KOMNO3nTHbI HAaeke PMI Jul
11:50 FR MHpeke aenosow aktueHocT PMI B cdhepe yenyr, koMnoanTHbIN nHaekc PMI JulF
11:55 GE WHpekc genosoii aktuBHocTv PMI B cchepe yenyr, koMnoauTHbIN nHaekc PMI JulF
12:00 EC WUHpekc aenoBon aktuBHoctn PMI B cchepe yenyr, komno3uTHbIi nHaekc PMI Jul F
12:30 UK 3onoToBantoTHblE pe3epBbl Jul
12:30 UK Mnpeke aenosow aktuBHocT PMI B cdhepe yenyr, koMnoanTHbIN nHaekc PMI Jul
13:00 EC Po3Hn4Hble npopaxmu Jun
17:45 us MHpeke genosoii aktuBHocT PMI B cchepe ycnyr, koMnoanTHbIN nHaekc PMI JulF
18:00 us MpombILlneHHble 3akasbl Jun
18:00 us WHpekc akoHoMu4yeckoro ontummama IBD/TIPP Aug
Komnanuun

0o 8:00 us OT4eT American International Group Inc Q22014
o 8:00 us Ortyet Pioneer Natural Resources Co Q22014
9:00 GE Otyet Deutsche Post AG Q22014
9:00 FR Ortyer Credit Agricole SA S12014

OTyeT Bayerische Motoren Werke AG

OTyet Toyota Motor Corp

0o 17:30 us Otyet Archer-Daniels-Midland Co Q22014
no 17:30 us OTtyetr MGM Resorts International Q22014
no 17:30 BR Ortyer Itau Unibanco Holding SA Q22014
- IT Otuet UniCredit SpA S12014
- IT Otyert Telecom ltalia SpA S12014
- us Otyet Coach Inc Q4 2014




2 APBAT
/4 KAMUTAI

06/08/14, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

3:01 UK MHaekc po3HuyHbIX LeH oT BRC Jul
9:00 JN VHaekc coBnagatowmnx UHANKaTopos Jun P
9:00 JIN VHOekc onepexaroLmx MHAMKaToOpoB Jun P
10:00 GE [MpombILneHHble 3akasbl Jun
11:30 GE WHpekc genoBoii aktuBHocT PMI B cTponTenbHOM cektope Jul
12:00 UK PervcTpaumsi HoBbIx aBToMobuneit Jul
12:00 IT [MpoMmbILLEeHHOe NPOM3BOACTBO Jun
12:10 GE MHpekc aenosow aktueHocTv PMI B po3HuyHoW Toprosne Jul
12:10 EC WHpekc genoBoii aktuBHocTv PMI B po3HUYHOW Toproene Jul
12:10 FR MHpaekc aenosow aktueHocTv PMI B po3HuyHOW Toprosne Jul
12:10 IT WHpekc genoBoii aktuBHocT PMI B po3HUYHOW Toproene Jul
12:30 UK [MpombILNeHHoe NPon3BOACTBO Jun
13:00 IT BBMN 2Q P
13:35 GE Pa3melleHmne cyBepeHHbIx obnurauuii (5-neT.) Aug 6
16:30 us ToproBbii 6anaHc Jun
18:00 UK OueHka Temna pocta BBIT ot NIESR Jul
Komnanuun

0:15 us Otyet Walt Disney Co/The Q32014
no 8:00 us OTyer Activision Blizzard Inc Q22014
0o 8:00 us Ortyer First Solar Inc Q22014
no 8:00 us Otyet Groupon Inc Q22014
9:00 NL OTyeT ING Groep NV Q22014
9:30 GE Otuet Sky Deutschland AG Q2 2014
no 17:30 us Otyet Time Warner Inc Q22014
no 17:30 us Otuet Chesapeake Energy Corp Q22014
no 17:30 BR Otyet Oi SA Q22014
no 17:30 us Otyet Devon Energy Corp Q22014
no 17:30 us OtyueTt Alpha Natural Resources Inc Q22014
- UK Otyet Standard Chartered PLC S12014
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2 APBAT
% KATTUTAJT

07/08/14, yeTBepr

Bpewms PernoH CobbiTne Mepuop
Monutuka

AKoHOMMKa

3:50 JIN 3onoToBantoTHblE pe3epBbl Jul
6:00 JN CpeaHuii ypoBeHb cBOGOAHBIX 0hUCHBIX NnoLaaen B Tokvo Jul
10:00 GE [MpomblLLNeHHoe NPON3BOACTBO Jun
10:45 FR ToproBblin 6anaHc Jun
11:00 SP [MpoMmbILLEeHHOe NPOM3BOACTBO Jun
11:00 SP Cphenku Ha pbiHKe HEABUXUMOCTM Jun

PelieHne BaHka AHIMMM NO NPOLIEHTHOW CTaBKe U 06beMy BbiKyna LieHHbIX
Gymar

PeweHune ELIB no npoueHTHOM cTaBKe

Mpecc-koHdepeHuus rmaebl ELIB M.Oparn

16:30 us 3asBku Ha nocobus no 6eapaboTuue Aug 2
17:45 us MHpekc noTpebutensckoro komgopTa ot Bloomberg Aug 3
23:00 us MoTtpebutenbckoe kpeanToBaHne Jun
Komnanuun

0:00 us Otyet Twenty-First Century Fox Inc Q4 2014
0o 8:00 us OTyet CenturyLink Inc Q22014
o 8:00 us Otyet Transocean Ltd Q2 2014
o 8:00 us OTyeT Molycorp Inc Q2 2014
o 8:00 us Otyet CF Industries Holdings Inc Q2 2014
o 8:00 us OTyet SandRidge Energy Inc Q2 2014
8:45 CH OtyeTt Zurich Insurance Group AG S1 2014
9:00 GE Otuet Deutsche Telekom AG Q22014
9:15 CH Otyet Nestle SA S12014
9:30 GE Ortyet adidas AG Q22014
no 17:30 us Ortyer Intercontinental Exchange Inc Q22014
- AU OTtyet Rio Tinto Ltd S12014
- GE Otuyetr Commerzbank AG Q22014
- CN Otyet China Unicom Hong Kong Ltd Q22014
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2 APBAT
% KATTUTAJT

08/08/14, nAaTHMUa

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JN MinoTeyHoe kpeguToBaHue 20Q
3:50 JN CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Jun
3:50 JIN ToproBbii 6anaHc Jun
3:50 JN BaHkoBckoe kpeauToBaHune Jul

PelueHne BaHka inoHUK No NPOLIEHTHOW CTaBKe U 06'beMy BbiKyna LieHHbIX
Gymar

8:30 JIN BaHkpoTCcTBa KOMNaHWn Jul
10:00 GE ToproBbiin 6anaHc Jun
10:00 GE CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Jun
10:30 FR WHpekc genoBoii yBepeHHOCTU oT BaHka dpaHumm Jul
10:45 FR MpomblLneHHoe Npon3BOACTBO Jun
10:45 FR BanaHc rocygapctBeHHoro GlompkeTa Jun
12:30 UK ToproBblin GanaHc Jun
12:30 UK O6bem NpoM3BOACTBA B CTPOUTENTBHOM CEKTOPE Jun
16:30 us Mpown3BoanTenbHOCTb TpyAa 2QP
16:30 us CroumocTb paboyert cunbl 2QP
18:00 us OnToBble 3anachbl Jun
- JIN [eHexHas 6a3a Aug 8
- CN ToproBblil GanaHc Jul
- JN MHpekc akoHoMuyeckyx nepcnektus oT Eco Watchers Jul
Komnanuun

0:20 us OtueT NVIDIA Corp Q2 2015
o 8:00 us OTyeT Zynga Inc Q2 2014
9:00 GE Ortyert Allianz SE Q22014
10:00 JIN Otuet SoftBank Corp Q1 2015
- BR OTtyert Petroleo Brasileiro SA Q2 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.




