Z) APBAT
% KAMTAJT

KANEHOAPDb

25 oKTAGps 2013 r.
28/10/13, noHegenbHUK

OKTSABPb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

Monutuka 7 8 9 10 11 12 13

- JIN Buant npembep-munncTpa AnoHun C.AG3 B Typumio 14 15 16 17 18 19 20

JKOHOMMKa 28 29 30 31
4:01 UK MNHpekc ueH Ha HeaBuxumocTb oT Hometrack Oct
12:00 SP MinoteyHoe kpeguToBaHue Aug
13:00 IT VHoekc aenoBovi yBepeHHOCTN Oct
14:00 IT Pa3mellieHne cyBepeHHbix obnurauuii (12-mec.) Ha €2.25 mnpg. -
14:30 GE Pa3melleHmne cyBepeHHbIx obnuraumii (12-mec.) Ha €3 mnpa. -
14:40 EC BoicTynneHue Buue-npesnaeHta byHaecbanka C.JlayteHwnerep -
15:00 UK Po3Hu4yHble npogaxm ot CBI Oct
15:00 IT Pa3melleHune cyBepeHHbix obnurauuii (10-net.) Ha €0.75 mnpa. -
15:30 SP BoicTynneHue rnasbl baHka Vicnanum J1.M.Jlunge -
17:15 us MpombILLneHHOe NPOM3BOACTBO, 3arpy3ka MOLLHOCTEN Sep
18:00 us HesaBepLueHHble Npofaxu Ha pbiHKE XWnbs Sep
18:30 us MHoekc fenoBoii akTMBHOCTY B NpoMbilineHHocTn ®PB [annaca Oct
21:00 us Pa3smelueHve cyBepeHHbIx obnurauuin (2-net.) Ha $32 mnpa. -
Komnanuun

no 17:30 us Otyet Merck & Co Inc Q32013
- CN Otyet China Telecom Corp Ltd Q32013
- IT OTyeT Saipem SpA Q32013
- IT Otyet Bankia SA Q32013

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

Cwm. Mchopmau,wo o6 OrpaHu4yeHnn OTBETCTBEHHOCTU Ha nocnenHeﬁ CTpaHuue



2 APBAT
% KATTUTAJT

29/10/13, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:30 IN O6Lme pacxoabl 4JOMOXO3SANCTB Sep
3:30 JIN YpoBeHb 6e3paboTuubl Sep
3:50 JIN Po3HW4YHblE Npogaxu Sep
9:00 JN WHpekc poeepus manoro 6usHeca Oct
11:00 GE WHpekc notpebutensckol yBepeHHocTh oT GfK Nov
11:45 FR VMHaeke noTpebutenbckol yBepeHHOCTM Oct
12:00 SP Po3HW4YHblE Npogaxu Sep
- SP BanaHc rocynapcTBeHHoro Giogxeta Sep
13:30 UK MoTpebutenbckoe 1 UNOTeYHOE KpeauToBaHe Sep
13:30 UK [eHexHbI arperat M4 Sep
14:00 IT PasmelleHve cyBepeHHbIx obnuraumn (6-mec.) -
16:30 us MHpekc ueH npounssoauTenemn Sep
16:30 us Po3HMYHbIE NnpoAaxu Sep
17:00 us MHaekc ueH Ha HeaBuknMocTb oT S&P/CaseShiller Aug
18:00 us ToBapHble 3anachbl Aug
18:00 us WMHpekc noTpebutenbckol yBEpEHHOCTM Oct
21:00 us PasmelleHvie cyBepeHHbIx obnuraumin (5-neT.) Ha $35 mnpa. -
21:00 EC BoicTynneHuve rnasbl BaHka ABcTpun 3.HOBOTHbI -
Komnanuun

no 8:00 us OTtuet Apple Inc Q4 2013
0o 8:00 us OTyeT Seagate Technology PLC Q12014
o 8:00 us Otyet Herbalife Ltd Q32013
9:45 CH Otuyet UBS AG Q32013
10:00 JN OT14eT Nomura Holdings Inc S12014
11:00 UK OtyeT BP PLC Q32013
no 11:00 GE Otyet Deutsche Bank AG Q32013
15:00 FI OtyeT Nokia OYJ Q32013
no 17:30 us Ortyet Archer-Daniels-Midland Co Q32013
0o 17:30 us OT1yeTt Cummins Inc Q32013
no 17:30 us Ortyert Pfizer Inc Q32013
no 17:30 us Otyert United States Steel Corp Q32013
no 17:30 us Otyet Arch Coal Inc Q32013
no 17:30 us Ortyer Valero Energy Corp Q32013
no 17:30 us Ortyet LyondellBasell Industries NV Q32013
- KR Otyet SK Hynix Inc Q32013
- CN Otyet China Petroleum & Chemical Corp Q32013
- CN Otyet PetroChina Co Ltd Q32013
- UK Ortyer Lloyds Banking Group PLC Q32013
- IT Otuyer Luxottica Group SpA Q32013
- BR Ortyer ltau Unibanco Holding SA Q32013

- us Otyet Occidental Petroleum Corp Q32013




2 APBAT
% KAMUTAI

30/10/13, cpena

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

3:50 JIN [MpoMmbILLEeHHOe NPON3BOACTBO Sep P
8:00 JIN [Mpon3BOACTBO TPAHCNOPTHbLIX CPEACTB Sep
12:00 SP BBM 3QP
12:00 SP MHaeke noTpebutenbekux LeH Oct P
12:05 EC BeicTynnenue Buue-npesngenta ELIB B.KoHcTaHumo -
12:55 GE YpoBeHb 6e3paboTuubl Oct
13:30 UK Kommepueckuii 6apomeTp Lloyds Oct
14:00 IT Pa3melleHune cyBepeHHbIx obnurauuii (5-net., 10-neTt.) -
14:00 EC VHoekc 4enoBoro knumara, MH4EKC YyBePEeHHOCTU B 9KOHOMUKE Oct
14:00 EC WMHaekc noTpebutenbckol yBepeHHOCTM Oct F
14:30 PO BeicTynnenue rnasbl baHka Moptyranum K.KocTel -
14:30 GE Pa3melleHmne cyBepeHHbIx obnuraumii (10-neT.) Ha €4 mnpa. -
16:15 us M3meHeHve yncna 3aHsATbix oT ADP Oct
16:30 us MHpeke noTpebutenbekux LeH Sep
17:00 GE MHpekc noTpebutenbckux LeH Oct P
21:00 us Pa3smeleHue cyBepeHHbIx obnurauuin (7-neT.) Ha $29 mnpa. -
22:00 us PeweHne ®PC no y4yeTHOM cTaBKe U 06beMy BbiKyna LieHHbIX 6ymar Oct 30
22:00 EC BoicTynneHe rnaebl ByHaec6aHka .BaingmaHHa -
23:00 EC BbICTynneHue uneHa ucnonHuTensHoro komuteta ELLB M.Acmyccena -
Komnanumn

0:00 us OtyeTt Western Union Co/The Q32013
o 8:00 us Ortyer Electronic Arts Inc Q22014
0o 8:00 us OtueT Range Resources Corp Q32013
no 8:00 us Otyet Take-Two Interactive Software Inc Q22014
0o 8:00 CN OTyeT Baidu Inc Q32013
0o 8:00 us Ortyer LinkedIn Corp Q32013
10:00 JIN Otyet Toshiba Corp S12014
10:00 GE Ortuer Clariant AG Q32013
10:30 NO Ortyert Statoil ASA Q32013
10:30 FR Otuet Sanofi Q32013
10:45 IT Otuyet Eni SpA Q32013
11:00 UK OTyert Barclays PLC Q32013
no 17:30 us Otyer Corning Inc Q32013
no 17:30 us Otyet Walter Energy Inc Q32013
- CN Otyer Industrial & Commercial Bank of China Ltd Q32013
- CN Otyet Bank of China Ltd Q32013
- IT Ortyer Fiat SpA Q32013
- GE Otyet Volkswagen AG Q32013
- us Otyet T-Mobile US Inc Q32013

- us Otyet General Motors Co Q32013




31/10/13, yeTBepr

2 APBAT
% KATTUTAJT

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:15 JIN MHoekc enoBoii akTMBHOCTY B NpoMbiluneHHocTu Markit/ JMMA PMI Oct
4:05 UK WMHpekc notpebutensckol yBepeHHocTh oT GIK Oct
5:30 JIN YpoBeHb onnatbl TpyAa Sep
9:00 JIN CTpouTenbCTBO HOBbIX AOMOB, 3aKa3bl Ha CTPOUTENbLCTBO Sep
. IN PeweHne BaHka iNoHMK NO NPOLIEHTHOW CTaBKe M 06beMy BbiKyna LieHHbIX oct 31

6ymar

11:00 UK MNHpekc ueH Ha HeasmxkumocTb oT Nationwide Oct
11:45 FR WHpekc ueH npoussoauTenemn Sep
11:45 FR MoTtpebutenbckue pacxonbl Sep
- SP MnaTexHbli 6anaHc Aug
- SP PaspelleHns Ha CTPOUTENbCTBO HOBbIX JOMOB Aug
13:00 IT YpoBeHb 6e3paboTuLibl Sep P
14:00 IT MHpekc noTpebutenbekux LeH Oct P
14:00 EC YpoBeHb 6e3paboTuLibl Sep
14:00 EC MHpaeke ueH npoussoauTenemn Oct
15:00 IT WHpekc LueH npoussoauTenem Sep
15:30 us VHaeke noTpebuTenbCkux oxuaaHuii ot Nov
16:30 us 3asBku Ha nocobue no GespaboTue Oct 26
17:00 us WHpekc aenosoii aktueHocTn ISM B Munyoku Oct
17:45 us WHpekc genosoii aktueHocTv PMI B Ynkaro Oct
17:45 us WHpekc notpebutensckoro komgopTta ot Bloomberg Oct 27
Komnanuun

0:00 us Ortuer Kraft Foods Group Inc Q32013
1:00 us Otyet Marriott International Inc/DE Q32013
0o 8:00 us Ortuet Starbucks Corp Q4 2013
no 8:00 us OTuet Facebook Inc Q32013
no 8:00 us Ortyert Visa Inc Q4 2013
10:00 JIN Otyet Sony Corp S12014
10:00 FR Otuert Total SA Q32013
10:00 FR OtyeT BNP Paribas SA Q32013
10:00 JIN Otuet SoftBank Corp S12014
10:15 FR Otuer Air France-KLM Q32013
10:30 GE Otyet Bayer AG Q32013
10:30 GE Otuert Deutsche Lufthansa AG Q32013
11:00 UK Otuert AstraZeneca PLC Q32013
11:00 UK Otyet Royal Dutch Shell PLC Q32013
no 17:30 us Otyer Barrick Gold Corp Q32013
no 17:30 us OTtueT Exxon Mobil Corp Q3 2013
0o 17:30 us OtyeT MGM Resorts International Q32013
no 17:30 us OTtuet ConocoPhillips Q3 2013
0o 17:30 us Otyet MasterCard Inc Q32013
no 17:30 us Otyet Alpha Natural Resources Inc Q32013

4/7



2 APBAT
% KATTUTAJT

01/11/13, nAaTHMUa

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

5:00 CH WHpekc aenoson aktuBHoctM PMI B npoMbilineHHocTH Oct
5:45 CH WHpekc aenosoii aktneHocT PMI B npombiluneHHocTn ot HSBC Oct
9:00 JIN Mpopaxu TpaHCMopTHLIX CPeacTB Oct
13:30 UK MHpekc aenosow akTuBHOCTM PMI B NnpoMbILLINEHHOCTH Oct
16:58 us WHpekc genosoii aktuBHocTy Markit PMI Oct
17:10 us BoicTynnexue rnaebl PPB CeHT-Jlynca Ix.Bynnapaa -
18:00 us MHpekc aenoBoii akTuBHOCTY ISM B NpOMBILLINEHHOCTH Oct
19:15 us BoicTynnenuve rnasbl ®PB MuHHeanonuca H.KovepnakoTbl -
20:00 us BoicTynnenue rmasbl ®PB Puumonaa k. Jlakepa -
Komnanuun

o 8:00 us OT14eT Newmont Mining Corp Q32013
o 8:00 us Ortyer First Solar Inc Q32013
no 17:30 us OTyeT Chevron Corp Q32013
- RU OTtyeTt Gazprom OAO Q2 2013
- UK OTyeT Royal Bank of Scotland Group PLC Q32013

- us Otyet Berkshire Hathaway Inc Q32013




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.




