s?

KANEHOAPDb

29 mas 2015.
01/06/15, noHeaenbHUK

Bpewmsi PervoH CobbiTne Mepuopg
MonuTtuka

OKOHOMMKa

2:50 IN KanutanbHble MHBECTULMM KOPMOPATUBHOIO cekTopa 1Q
2:50 JIN KopnopaTuBHble npodaxu 1 npuobinm 1Q
2:50 JIN O6bem KopnopaTVBHbIX KPeaAMTOB 1 BeKcenen Apr

WUHpekc penoBou aktuBHoctu PMI B npoMbILLneHHOCTH

WHpekc penoBon aktuBHoctn PMI B cchepe ycnyr

WUHpekc penoBou aktuBHoctu PMI B npoMbILLneHHOCTH

4:45 CN WHpekc genosoii aktuBHocT PMI B npombiwneHHocT ot HSBC May F
8:00 JN Mpopaxu aBTomobunen May
10:15 SP WHpekc genoBoii aktuBHocTv PMI B NnpoMbILLINEeHHOCTH May
10:45 IT MHpekc aenosoi aktuBHoCTM PMI B NnpoMbILLINEHHOCTH May
10:50 FR WHpekc genosoii aktuBHocTv PMI B NnpoMbILLINEHHOCTH May F
10:55 GE MHpekc aenosoi aktuBHocTM PMI B npoMbILLINEHHOCTH May F

WUHpekc penoBou aktuBHocTM PMI B NpoMbILINEHHOCTH

WUHpekc aenoBon aktuBHoct PMI B NpoMbILINEHHOCTH

APBAT
KAITUTAJI

15 16 17 18 19 20

22 23 24 25 26 27

29 30

21

28

15:00 GE MHpekc noTpebutensckux LeH May P
15:30 us JInyHble goxodbl U pacxoabl, AednAaTop NOTPeBUTENbCKUX PacXoLoB Apr
16:05 us BeicTynnenve rmasbl ®PB BoctoHa 3.PoseHrpeHa -
16:30 us BoicTynneHuve Buue-npesngeHta PPC C.Puwepa -
16:45 us WHpekc genosoii aktuBHocTv PMI B NnpoMbILLINEHHOCTH May F
17:00 us Pacxogbl Ha CTPOUTENLCTBO Apr
17:00 Us WHpekc aenoBoi aktuBHocTh ISM B npoMbilineHHoCcTH May
17:00 EC BoicTynneHuve rnaebl baHka PuHnsHaum 3.JlunkaHeHa -
18:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Jun 1
18:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Jun 1
19:00 FR Yucno 6e3paboTHbIX Apr
19:00 IT PervcTpaumsi HOBbIx aBToMOGMIei May
19:00 IT BanaHc rocyaapcTBeHHoro Giogxeta May
- JIN 3onoToBantoTHble pe3epsbl (Ao 05/06) May
Komnanun

- JIN Otyet Toshiba Corp Y 2015

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
/4 KAMUTAI

02/06/15, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

0:30 AU PelueHve PesepsHoro baHka ABCTpanuu no npoLieHTHON CTaBke Jun 2
2:50 JIN [HeHexHas 6a3a May
4:30 JIN 3apaboTHas nnata Apr
10:00 SP M3meHeHve yncna 6e3paboTHbIX May
10:00 EC ®dopym OECD B Mapuxe (go 03/06) -
10:55 GE YpoBeHb 6e3paboTuubl May
11:30 UK MoTtpebutenbckoe KpeanToBaHNe Apr
11:30 UK VinoTeyHoe kpeauToBaHune Apr
11:30 UK [eHexHbin arperat M4 Apr
11:30 UK MHpekc aenosow aktuBHocT PMI B cTponTenbHOM cektope May
11:30 IT BeicTynnenue rmasbl banka Utanum U.Bucko -
12:00 EC MHpekc ueH npounssoauTenemn Apr
12:00 EC MHpekc noTpebutensckux LeH May
16:45 us NHpekc aenoson aktuBHocTn ISM B Hblo-l7lop|<e May
17:00 us MpoMmblILneHHble 3akasbl Apr
17:00 us MHpekc akoHoMu4eckoro ontumuama IBD/TIPP Jun
- us Mpopaxu aBTomobunen May
Komnanumn

no 16:30 us OTyet Conn's Inc Q1 2016
- us Ortuet Dollar General Corp Q12016

217



2 APBAT
% KATTUTAJT

03/06/15, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka
10:00 AT ExxerogHbii mexayHapoaHbii cemuHap OMNEK B Bene (no 04/06)
JKOHOMMKa
2:01 UK VHAeKke po3HnYHbIX LeH oT BRC May
4:35 JN WHpekc aenoson aktuBHoct PMI B cchepe ycnyr, komno3uTHbin nHaekc PMI May
2:45 CN Mnpeke aenosow aktuBHocT PMI B cdhbepe yenyr, koMnoauTHbIn nHaekc PMI ot May
HSBC
9:00 UK WHpekc LeH Ha HeaBmkmnmocTb oT Nationwide May
10:15 SP MHpeke aenosow aktueHocT PMI B cdhepe yenyr, koMnoanTHbIN nHaekc PMI May
10:45 IT WHpekc penosoii aktreBHocT PMI B cdbepe ycnyr, KOMNO3WTHbI HAaeke PMI May
10:50 FR Mnpekc aenosow aktuBHocTv PMI B cdhepe yenyr, koMnoanTHbIN nHaekc PMI May F
10:55 GE WHpekc genosoii aktueHocTv PMI B cchepe ycnyr, koMno3uTHbIN nHaekc PMI May F
11:00 EC WUHpekc aenoBon aktuBHoctn PMI B cchepe yenyr, komno3uTHbii nHaekc PMI May F
11:00 IT YpoBeHb 6e3paboTuuibl Apr P
11:30 UK 3oroToBantoTHbIE pe3epBbl May
11:30 UK Wnpekc nenosown aktuBHoct PMI B cchepe ycnyr, komno3uTtHbin nHaekc PMI May
12:00 EC YpoBeHb 6e3paboTuubl Apr
12:00 EC Po3Hn4Hble npopaxmu Apr
12:00 EC OkoHomuyeckuit nporHos OECD -
12:35 GE Pa3melleHmne cyBepeHHbix obnurauuii (5-neT.) Jun 3
14:45 [EC PewweHune ELIB no npoueHTHOW cTaBke M 06'beMy BbIKyna LieHHbIX 6Gymar Jun 3
15:15 us WN3meHeHwne yncna saHATbIx oT ADP May
15:30 E@] MNMpecc-koHdepeHuus rmaebl ELIB M.Oparn -
15:30 us ToproBbii 6anaHc -
16:45 us Mnpeke genosoii aktuBHocT PMI B cchepe ycnyr, koMnoauTHbIN nHaekc PMI May F
17:00 us WUHpekc penoBon aktuBHocTtu ISM B cchepe ycnyr May
21:00 us OtyeT 0 cocTosiHum akoHomuku CLUA ("Bexeas kHura" ®PC) -
21:15 us BeicTynnenve rnasbl PPB Yukaro Y.9BaHca -
- RU ExeroaHasi 6aHkoBcKasi KoHdepeHums nog arugoi LI PO (oo 05/06) -

KomnaHuu




2 APBAT
/4 KAMUTAI

04/06/15, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

1:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke Jun 3
8:30 FR YpoBeHb 6e3paboTuubl 1Q
10:30 GE WHpekc genoBoii aktuBHocT PMI B cTponTenbHOM cektope May
11:00 UK PervcTpaumsi HoBbIx aBToMobuneit May
11:10 GE WHpekc genoBoii aktuBHocT PMI B po3HUYHOW Toproene May
11:10 EC MHpaekc aenosow aktueHocT PMI B po3HuyHOW Toprosne May
11:10 FR WHpekc genoBoii aktuBHocTv PMI B po3HUYHOW Toproene May
11:10 IT MHpekc aenosow aktueHocTv PMI B po3HuyHoW Toprosne May
14:00 UK PelueHve baHka AHrmnM No NPOLEHTHOW CTaBke 1 06beMy Bbikyna LieHHbIX Gymar Jun 4
14:30 us WHpeke yBonbHeHuin ot Challenger May
14:35 EC BeicTynnenue rmasbl baHka Hupepnanaos K.KHoTa -
15:30 us Mpown3BoanTenbHOCTb TpyAa 1QF
15:30 us CroumocTb paboyelt cunbl 1QF
15:30 us 3asiBku Ha nocobusi no 6eapaboTuue May 30
16:45 us WHpekc notpebutensckoro komgopta ot Bloomberg May 31
19:00 us BoicTynneHue yneHa coseta ynpasnstowmx PPC [.Tapynno -
- EC BbicTynneHue yneHa ncnonHutensHoro komuteta ELIB N.Mepia -
Komnanumn

no 16:30 us Otyer Joy Global Inc Q2 2015

417



2 APBAT
% KATTUTAJT

05/06/15, nAaTHMUa

Bpewms PernoH CobbiTne Mepuop

Monutuka

Bctpeua ctpaH OMNEK B BeHe

MocnepnHuit cpok Bbinnatbl MFpeuuen €300 MNH. B cyeT noraweHus gonra MB®

OKoHOMMKa

8:00 JN MHoekc onepexaroLmx MHAMKaToOpoB Apr P
8:00 JN MHaekc coBnagatowmx MHANKaTopos Apr P
9:00 GE MpomblLneHHbIe 3aKasbl Apr
9:45 FR ToproBblin GanaHc Apr
10:00 SP [MpombILLNeHHoe NPON3BOACTBO Apr
11:30 UK YpoBeHb oxuaaemoit nHonsUmMM ot BaHka AHrnum n GfK May
12:00 EC BBl 1 ero kKOMMnoHeHTbI 1Q

N3meHeHne yncna 3aHATbIX

YpoBeHb 6e3paboTuLibl

15:30 us MoyacoBas 3apaboTHasi nnata u Yucno pabourx YacoB B HEAENIO May
19:30 us BeicTynnexve rmassl PPB Heto-Mopka B.Jaanu -
22:00 us MoTtpebutenbckoe kpeanToBaHne Apr
- UK MHpekc LeH Ha HeaBwxumocTb oT Halifax (no 10/06) May
KomnaHuu




2 APBAT
% KATTUTAJT

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.




