Z) APBAT
% KAMTAJT

KANEHOAPDb

18 okTsA6pA 2013 r.
21/10/13, noHegenbHUK

OKTSABPb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

Monutuka 7 8 9 10 11 12 13

AKoHOMMKa 21 22 23 24 25 26 27
3:.01 UK MHpaekc ueH Ha xunbe oT Rightmove Oct 28 29 30 31
3:50 JIN ToproBblin GanaHc Sep
4:00 IN OT4YeT 0 COCTOSIHUM IKOHOMUKM BaHka AnoHun Sep
8:30 JN ViHaekc AenoBow akTMBHOCTY BCeX oTpacnew Aug
9:00 JIN Mpopaxu B cynepmapkeTax Sep
9:00 IN MHpekc onepexaroLwmx MHAMKaTOPOB, MHAEKC COBMaJatoLLmx Aug F
MHOMKaTOPOB
10:00 GE WHpekc ueH npoussoauTenemn Sep
11:00 JIN Mpopaxu B KPYrnocyTOYHbIX Mara3mHax Sep
11:00 EC BbicTynneHue yneHa vcnonHutensHoro komuteta ELIB B.Kepa -
- SP BoicTynneHuve rnasbl BaHka Vicnanum J1.M.Jlunge -
12:00 IT MpomblILneHHble 3akasbl Aug
13:00 EC BroopxeTHbIN aeduumt kak % BBI 2012
13:30 AS BbicTynneHve rnasbl BaHka ABcTpumn 3.HOBOTHbI -
14:00 EC ExxemecsauHblii oTyeT ByHaec6aHka Oct
18:00 us lNMpoaaxu Ha BTOPUMYHOM PbIHKE XUNbA Sep
Komnanumn
9:00 NL Ortyet Koninklijke Philips NV Q32013
9:00 NL OtueT Akzo Nobel NV Q32013
0o 17:30 us OTyeTt Gannett Co Inc Q32013
no 17:30 us Otyert Halliburton Co Q32013
no 17:30 us Otyet McDonald's Corp Q32013
no 17:30 GE Otyet SAP AG Q32013
no 17:30 us Otuet Check Point Software Technologies Ltd Q32013

KOHTAKTHASAA UHOOPMALIUA

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

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

Cwm. Mchopmau,mo o6 OrpaHu4yeHnn OTBETCTBEHHOCTU Ha nocnenﬂeﬁ CTpaHuue



2 APBAT
% KAMUTAI

22/10/13, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka
13:00 GE MepBas paboyas ceccusi HKHEW nanaTbl napnamexTa (byHaecTara) HOBOro
cocTaBa
- RU Havano aByxaHeBHOro Bu3nTa npembep-muHuctpa P® [1.Measeaesa B Kutan
OKOoHOMMKa
5:30 CH WUHpeKc ueH Ha HeABMXXUMOCTb Sep
6:00 CH VHOekc onepexaroLumx MHAMKaTopoB Sep
12:30 SP PasmelleHve cyBepeHHbIx obnuraumi (3-mec., 9-mec.) -
12:30 UK OTYeT 0 COCTOSHUM roCcyAapCTBEHHbIX (PMHAHCOB, YNCTblE 3aMMCTBOBaHWS Sep
rocyfapcTBeHHOro cektopa
16:30 us YpoBeHb 6e3paboTuLbl, UBMEHEHME Yncna 3aHATbIX B 9KOHOMUKE Sep
16:30 us CpefHss noyacoBas onnaTa TpyAa, CpeaHsist NpoAoMmKUTENbHOCTL paboyen Sep
Hegenwu
17:00 EC BeicTynnenue rmasbl baHka ABcTpumn 3.HOBOTHbI -
18:00 us VHOekc AenoBow akTMBHOCTY B NpoMbilwneHHocTn ®PB PuumoHaa Oct
- us WHpekc fenoBoit akTMBHOCTM B akoHoMuke PPB Yukaro Sep
Komnanuun
0:05 us OtyeT Netflix Inc Q32013
14:00 us Otuet Whirlpool Corp Q32013
14:00 Fl OtyeT Stora Enso OYJ Q32013
15:00 us Otuyet EMC Corp/MA Q32013
no 17:30 us Otyet El du Pont de Nemours & Co Q32013
no 17:30 us OtyeT Freeport-McMoRan Copper & Gold Inc Q32013
no 17:30 us OTyet United Technologies Corp Q32013
no 17:30 us Ortuer State Street Corp Q32013
no 17:30 us OTyeT Lockheed Martin Corp Q32013
no 17:30 CH Otyet Novartis AG Q32013
21:00 us Apple npeactaBuT HoBble Moaenu iPad -
- CN OtyeT China Mobile Ltd Q32013
- CN Otyet ZTE Corp Q32013
- us Otyet Coach Inc Q12014
- us Ortuer Delta Air Lines Inc Q32013
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23/10/13, cpepna

?

APBAT
KAITTUTAJI

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- ZA MpeseHTauusa npoekTta 6lomketa Ha 2014-2016 rr.

JKOHOMMKa

10:45 FR VHoec nenoBon yBepeHHOCTH Oct
- SP BeicTynnenue rnasbl baHka Wcnanum J1.M.JnHpe -
- SP ToproBblin 6anaHc Aug
- TR PelueHve barka Typumy no NpoLEeHTHOW cTaBke 23 Oct
12:30 UK MpoTtokon 3acenaHns BaHka AHrnum 8-9 okTs6ps -
12:30 UK O6bemM MnoTeyHbIx kpeautos oT BBA Sep
13:00 EC [ocyaapcTBeHHbIN fonr 2Q
13:30 GE Pa3melleHmne cyBepeHHbix obnurauuii (30-neT.) Ha €2 mnpa. -
16:30 us VHaekc ueH Ha umnopT Sep
17:00 us MHOekc LeH Ha xunbe Aug
18:00 EC MHaekc noTpebutenbckol yBepeHHOCTM Oct A
18:00 CA PeleHve baHka KaHazbl N0 NpoOLEHTHON CTaBke 23 Oct
Komnanuun

0:00 us Otyer Cree Inc Q12014
0o 8:00 us OT14eT Amgen Inc Q32013
0o 8:00 us OTyeT Broadcom Corp Q32013
9:00 SE Otyet Nordea Bank AB Q32013
10:00 NL OtyeT Heineken NV Q32013
no 17:30 us Ortyer Bristol-Myers Squibb Co Q32013
no 17:30 us Oryer Eli Lilly & Co Q32013
no 17:30 SP Ortuert Iberdrola SA Q32013
15:00 UK Otyet GlaxoSmithKline PLC Q32013
15:30 us OTtueT Boeing Co/The Q32013
15:30 us Otyer Caterpillar Inc Q32013
- us Ortuer Lorillard Inc Q32013
- us Ortuyer Allegheny Technologies Inc Q32013
- us OTyet US Airways Group Inc Q32013
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2 APBAT
% KAMUTAI

24/10/13, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

11:30 EC Havyano aByxaHeBHOMN BCTpeyn nuaepos cTpaH EC

JKOHOMMKa

5:45 CH WHpekc aenosoii aktneHocT PMI B npombiluneHHocTn ot HSBC Oct
- JIN E>xeMecsyHbI 9koOHOMUYeckuiA oTyeT lNpaBuTenscTea Oct
11:00 FR MHaekcbl fenosoi akTusHocT PMI B NpoMbILLINEHHOCTH U cdbepe yenyr Oct P
11:00 SP YpoBeHb 6e3paboTuLibl 3Q
11:30 GE MHpekebl aenosoit akteHocT PMI B npoMbiLLIeHHOCTU 1 cchepe yenyr OctA
12:00 EC KMOHS::::TS:J;O::;;?::ATOCTM PMI B npombiLLneHHOCTU 1 cchepe ycnyr, OctA
12:00 IT WMHaekc noTpebutenbckol yBepeHHOCTM Oct
13:00 IT 3apaboTHas nnata Sep
14:00 UK MpombliWwneHHble 3akasbl oT CBI Oct
16:30 us 3asBku Ha nocobue no 6espaboTuue Oct 18
16:58 us MNHpekc aenoBon akTMBHOCTM B 3koHoMUke Markit PMI Oct
17:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Oct 20
18:00 us OTkpbITWe BakaHcuit oT JOLTs Aug
18:00 us Mpopaxu Ha NEPBUYHOM PbIHKE XUMNbA Sep
19:00 us VHOekc AenoBow akTMBHOCTY B NpoMbllwineHHocTn ®PB KaHsac-Cutu Oct
20:00 FR O6wwee yncno 6e3paboTHbIX Sep
21:00 us Pa3smeLleHue cyBepeHHbix obnurauuin (30-net. TIPS) Ha $7 mnpa. -
Komnanuun

0o 8:00 us Otyet AT&T Inc Q32013
8:00 CH OtyeT ABB Ltd Q32013
8:45 CH OTyer Credit Suisse Group AG Q32013
9:30 GE Otyet Daimler AG Q32013
no 17:30 us OtueT Boston Scientific Corp Q32013
no 17:30 us Otyer Colgate-Palmolive Co Q32013
no 17:30 us Otyet Dow Chemical Co/The Q32013
no 17:30 us Ortyer International Paper Co Q32013
no 17:30 us Otyet 3M Co Q32013
no 17:30 us Otyer PulteGroup Inc Q32013
no 17:30 us Otyet Goldcorp Inc Q32013
14:00 CA Otuert Potash Corp of Saskatchewan Inc Q32013
15:00 us OTtuet Ford Motor Co Q32013
15:00 us Ortyert Altria Group Inc Q32013
o 8:00 CN OTyet China Unicom Hong Kong Ltd Q32013
- CN Otyet Great Wall Motor Co Ltd Q32013
- TR Ortyet Turkiye Garanti Bankasi AS Q32013
- SP OTyet Banco Santander SA Q32013
- us OTyeT Royal Caribbean Cruises Ltd Q32013
- us OTt4et Wynn Resorts Ltd Q32013
- RU OtyeT Yandex NV Q32013

4/7



2 APBAT
% KAMUTAI

25/10/13, nAaTHmua

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

3:30 JN MHpekc noTpebutensckux LeH Sep
3:30 JN MHaekc noTpebutenbckux LeH B Tokno Oct
3:50 JIN MHpOekc LeH Ha KoprnopaTuBHbIe yCryrn Sep
11:00 SP MHpekc ueH npoussoauTenemn Sep
12:00 GE WHpekc genosoro knumara ot IFO Oct
12:00 IT Po3HW4YHblE Npogaxu Aug
12:00 EC [eHexHbI arperat M3 Sep
12:30 UK BB 3QA
12:30 UK WMHpekc cepbl obcnyxvBaHns Aug
16:30 us 3akasbl Ha ToBapbl AIMTENBHOMO NOSb30BaHUsA Sep
17:55 us MHpekc noTpebutensckoi yBepeHHOCTM MuduraHckoro yHuBepcuteTa OctF
21:00 EC BbICTynmneHue Ynena ucnonHuTensHoro komuteTta ELIB . Acmyccena -
Komnanuun

0:30 us Otyet Eastman Chemical Co Q32013
0o 8:00 us OTyeT Cabot Oil & Gas Corp Q32013
o 8:00 us Ortyer Cliffs Natural Resources Inc Q32013
no 8:00 us OTyeT Western Digital Corp Q12014
no 8:00 us OTuyeT Microsoft Corp Q12014
0o 8:00 us Otyet Amazon.com Inc Q32013
o 8:00 us OTyeT Zynga Inc Q32013
no 8:00 MX OtyeTt America Movil SAB de CV Q32013
9:00 GE OtueT BASF SE Q32013
9:20 SE Ortyet Volvo AB Q32013
10:00 SE Ortyer Electrolux AB Q32013
10:00 JIN Otyet NTT DOCOMO Inc S12014
no 17:30 us Otyet Eaton Corp PLC Q32013
0o 17:30 us OTyet Procter & Gamble Co/The Q12014
15:45 us Otuet United Parcel Service Inc Q32013
18:59 KR OtyeT Hyundai Motor Co Q32013
- CN OtyeT China Construction Bank Corp Q32013
- CN Otyet China Shenhua Energy Co Ltd Q32013
- BR Otyer Petroleo Brasileiro SA Q32013
- SP Otyet Banco Bilbao Vizcaya Argentaria SA Q32013
- SP Otyet CaixaBank Q32013
- us Ortyer Linn Energy LLC Q32013
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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
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APBAT
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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.




