Z) APBAT
% KAMTAJT

KANEHOAPDb

10 anBapsa 2014 r.
13/01/14, noHeaenbHUK

AHBAPb

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
13:00 IT [MpombILLNeHHOe NPON3BOACTBO Nov 27 28 29 30 31
13:30 UK MHpaekc yBepeHHOCTH B cdpepe 3aHATocTH OT Lloyds Dec

14:00 IT PasmelleHve cyBepeHHbIx obnuraumi (3-ner.) Jan 13

14:35 GE Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Jan 13

20:30 us PasmelleHve cyBepeHHbIx obnuraumi (3-mec.) Jan 13

20:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Jan 13

21:40 us BoicTynnenue rnasbl ®PB AtnanTtel [.JlokxapTa -

23:00 us OtyeT 06 UcnonHeHun GroaxeTa Dec

Komnanuun

17:00 us Ortuet Xyratex Ltd Q42013

- us Hauvano aBTocanoHa B detitpoiite (go 25/01) -

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 nocnenﬂeﬁ CTpaHuue



14/01/14, BTOpPHUK

2 APBAT
% KATTUTAJT

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

- FR Mpecc-koHepeHuns npesngeHTa Pparuum ©.OnnaHga, NocesiLeHHas nnaHam Ha 2014 r.
JKOHOMMKa

3:50 JN BaHkoBckoe kpeauToBaHue Dec
3:50 JN CueT TekyLux onepauui nnaTexHoro 6anaHca Nov
3:50 JIN ToproBblin GanaHc Nov
8:30 JIN BaHkpoTcTBa kOMNaHuin Dec
9:00 JN MHoekc akoHoMuyecknx nepcnektus ot Eco Watchers Dec
11:45 FR CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Nov
11:45 FR WMHpekc noTpebutenbekux LeH Dec
12:00 SP Cpaenku Ha pbiHKe HeABWXUMOCTH Nov
13:00 IT MHaekc noTpebutenbekux LeH Dec
13:30 UK WHaekc ueH Ha HeaBukmnMmocTb oT ONS Nov
13:30 UK WHpekc noTpebuTenbCcKkux LieH Dec
13:30 UK WHpekc ueH npoussoauTenem Dec
13:30 UK MHOEeKC PO3HUYHBIX LieH Dec
13:30 IT ocynapcTBeHHBbI Aonr Nov
13:30 IT OTYeT 0 COCTOSIHUM FrOCYAapPCTBEHHbIX (PUHAHCOB -
14:00 EC [MpoMmbILLNeHHOe NPOU3BOACTBO Nov
16:30 us WHpekc ontummuama manoro 6usHeca ot NFIB Dec
17:30 us Po3HMYHbIE NnpoAaxu Dec
17:30 us MHaekc ueH Ha umnopT Dec
19:00 us ToBapHo-MaTepuarbHble 3anachbl Nov
21:45 us BoicTynnenuve rnasbl PPB dunapgenscum Y.MNnoccepa -
22:20 us BeicTynnenue rmasbl PPB Jannaca P.®uwepa -
Komnanun

16:00 us Otyet JPMorgan Chase & Co Q4 2013
17:00 us Otyet Wells Fargo & Co Q42013
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2 APBAT
% KATTUTAJT

15/01/14, cpena

Bpewms PernoH CobbiTne Mepuop

Monutuka

MocnegHUi AeHb AeNCTBUSA COrnalleHns o BpeMeHHOM (hpMHaHCMpOoBaHMM NpaBUTeNbCTBA

CLUA, 6e3 yTBepxaeHus 6romkeTa Ha 2014 r. unu HoBoro cornaweHus pa6ora
npaBUTENbCTBa MOXET ObITb BHOBb NPUOCTaHOBMNEHa

OKoHOMMKa

3:50 JIN [eHexHbIn arperat M2 Dec
10:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne Dec P
12:00 GE BBM 2013
12:00 SP MHaeke noTpebutenbekux LeH Dec
14:00 EC ToproBbiin 6anaHc Nov
14:35 GE Pa3melleHmne cyBepeHHbIx obnurauuii (5-neT.) Jan 15
17:05 EC BbicTynneHuve yneHa ucnonHutensHoro komuteta ELIB N.Mepia -
17:30 us Mhpekc nenosoit akTueHocTK B wtaTe Hbto-Vlopk Empire Manufacturing Jan
17:30 us WHpekc ueH npoussoauTenemn Dec
21:50 us BoicTynnexue rnaebl PPB Yukaro Y.9BaHca -
22:30 us BeicTynnenue rnassl MB® K.Narapp -
23:00 Us OT4eT 0 cocTosiHuu akoHomMuku CLUA ("BexeBas kHura"™ ®PC) -
Komnanuun

16:00 us OTtyet Bank of America Corp Q4 2013
16:00 us Ortyer Fastenal Co Q4 2013
19:00 UK [onrocpoyHbiit nporHo3 BP no pbiHky aHeproHocutenert (BP Energy Outlook 2035) -

3/7



2 APBAT
% KATTUTAJT

16/01/14, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

1:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke Jan 15
2:45 us BoicTynneHue rnasbl ®PB Atnantbl [l.JlokxapTa -
3:50 JIN VMHpekc aenoBoii akTBHOCTM B cdbepe ycnyr Nov
3:50 JIN 3akasbl Ha MaLUWHbl M 06opyaoBaHWe Nov
3:50 JIN MHOekc onToBbIX LieH Dec
4:01 UK MHaekc ueH Ha HeaBuxkmnmocTb oT RICS Dec
11:00 EC PervcTpaumsi HoBbIx aBTOMOGMNe Dec
11:00 GE MHaeke noTpebutenbekux LeH Dec F
13:00 EC E>xemecsyHbI akoHOMUYeckuid oTyeT ELIB -
13:00 IT ToproBblin 6anaHc Nov

WHpekc noTpebutenbckux LeH

NHAaeKkc noTpe6uTenLCcKux LeH

17:30 us 3asBku Ha nocobus no 6espaboTuue Jan 11
18:00 us O6beM NoKynok aMepuKaHCKMX LieHHbIX Bymar Nov
18:15 us Beictynnenue rnasbl PPB CaH-$PpaHuucko Ox.Bunneamca -
18:45 us WHpeke notpebutensckoro komgopTta ot Bloomberg Jan 12
19:00 us WHpekc genosoii aktueHocTn ®PB dunagensgum Jan
19:00 us MNHpekc ueH Ha HeasmxumocTb oT NAHB Jan
20:10 us Beictynnenue rmasbl PPC b.BepHaHke -
21:00 EC BoicTynnexve rnasbl baHka Jliokcembypra I.PeiiHexa -
- CH BbicTynneHue rmassl HaunoHanbHoro barka Lseiiuapun T.MopaaHa -
Komnanuun

no 9:00 us OtyeT CSX Corp Q4 2013
no 18:30 us OtyeT Charles Schwab Corp Q4 2013
no 18:30 us Otuet BB&T Corp Q4 2013
no 18:30 us Otyert BlackRock Inc Q4 2013

OTyeT Goldman Sachs Group Inc

Ortyer Citigroup Inc

- us Otyet American Airlines Group Inc Q4 2013
- us Otuet PNC Financial Services Group Inc Q4 2013
- us Ortuer Kinder Morgan Inc Q4 2013




2 APBAT
% KATTUTAJT

17/01/14, naTHMua

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

9:00 JIN MHpekc noTpebutenbckoi yBepeHHOCTH Dec
11:45 FR BanaHc rocynapcTeeHHoro GloaxeTta Nov
13:30 UK Po3Hn4Hble npopaxmu Dec
14:00 EC O6beM Npou3BOACTBA B CTPOUTENBHOM CEKTOPE Nov
17:30 us CTpouTenbCTBO HOBbIX JOMOB Dec
17:30 us PaspelueHuns Ha CTPOUTENLCTBO Dec
18:15 us MpoMmbiwneHHoe NPOM3BOACTBO Dec
18:15 us 3arpyska MoLLHOCTeN Dec
18:55 us MHpekc noTpebutenbckoi yBepeHHOCTM OT MuuuraHckoro YHvuBepcuteTa Jan P
19:00 us Yucno oTkpbIThIX BakaHcuii oT JOLTs Nov
21:30 us BoicTynnenuve rmasbl ®PB Puumonaa k. Jlakepa -
Komnanuun

1:05 us OTyet Capital One Financial Corp Q4 2013
no 9:00 us OT14eT American Express Co Q4 2013
no 9:00 us OTuyer Intel Corp Q4 2013
15:30 us Otuet Bank of New York Mellon Corp Q4 2013
16:15 us OTy4eT Morgan Stanley Q4 2013
- RU Oty4et Gazprom OAO Q32013
- us Otyet General Electric Co Q4 2013
- us Otyet Schlumberger Ltd Q4 2013

- CN Hauvano npopax npoaykumum Apple B canoHax China Mobile




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.




