Z) APBAT
% KAMTAJT

KANEHOAPDb

7 cpeBpansa 2014 r.

10/02/14, noHeaenbHUK

PEBPAIJIb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc
1 2
MonuTtuka 8 4 5] 6 7 8 9
10 11 12 13 14 15 16
AKoHOMMKa 17 18 19 20 21 22 23
3:50 JIN BaHkoBckoe KpeavToBaHve Jan 24 25 26 27 28
3:50 JN CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Dec
3:50 JN ToproBbin 6anaHc Dec
3:50 JN VinoTeyHoe kpeauToBaHune 4Q
8:30 IN BaHkpoTCcTBa kOMNaHuin Jan
9:00 JIN WMHaeke noTpebutenbckol yBepeHHOCTM Jan
10:00 JIN MHoekc akoHoMuyeckux nepcnektus oT Eco Watchers Jan
11:30 FR MHpekc aenosow yBepeHHOCTM OT baHka ®PpaHumm Jan
11:45 FR MpoMmbILLNEeHHOe NPOM3BOACTBO Dec
13:00 IT [MpomMbILNeHHoe NPon3BOACTBO Dec
13:30 UK WHpekc yBepeHHOCTM B cdpepe 3aHsTocTu oT Lloyds Jan
13:30 EC VHoekc yBepeHHOCTM MHBECTOPOB OT Sentix Feb
14:35 GE Pa3mellieHne cyBepeHHbIx obnurauuii (6-mec.) Feb 10
20:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Feb 10
20:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (6-mec.) Feb 10
22:00 EC BoicTynnexue 6GbiBliero rasbl ELIB XK.K. Tpuwe -
- CN BaHkoBckoe KpeanToBaHve Jan
- CN CoBokynHoe hmHaHcpoBaHue Jan
- CN [eHexHbIn arperat M2 Jan
- us [Ins NpocpoYeHHbIX NnaTexen No NNOTEYHbIM KpeauTam 4Q
Komnanuun
- PT OtyeT Banco Espirito Santo SA Y 2013
- IN Otyet Tata Motors Ltd Q32014
KOHTAKTHAA UH®OPMALIUA
Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com
Ten: + 7 (499) 702-30-04
dakc: + 7 (499) 702-30-34
1/7 CM. uHdopmaLmio 06 orpaHNYeHUN OTBETCTBEHHOCTM Ha NOCMNeaHel CTpaHuLe



11/02/14, BTOpHUK

?

APBAT
KAITTUTAJI

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

4:01 UK Po3HnyHble npopaxu oT BRC Jan
16:30 us WHpekc ontummuama manoro 6usHeca ot NFIB Jan
18:00 us BeicTynnenue rnasbl PP dunapgensdum Y.Mnoccepa -
19:00 us Yucno oTkpbIThIX BakaHcuii ot JOLTs Dec

BbicTynneHue rnaesi ®PC x.WenneH c oT4yeToM no MOHeTapHOW NonuTuke

B HWXHeu nanate KoHrpecca

19:00 EC BoicTynnexve rnaebl byHaecbaHka .BaingmaHHa -
19:00 us OnToBble 3anachbl Dec
22:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Feb 11
Komnanuun

0o 9:00 FR Otyet L'Oreal SA Y 2013
0o 9:00 us Otyet Nuance Communications Inc Q12014
0o 9:00 us Ortyet Pioneer Natural Resources Co Q4 2013
10:00 FR OtyeT Michelin Y 2013
10:30 GE OtueT Metro AG Q12014
16:00 us OTtyeT Mosaic Co/The Q4 2013
16:00 us Ortuer Sprint Corp Q4 2013
no 18:30 us OTy4eT CVS Caremark Corp Q4 2013
- UK Otyert Barclays PLC Y 2013
- IT OTyeT Saipem SpA Y 2013
- us Ortyer IntercontinentalExchange Group Inc Q4 2013




2 APBAT
% KATTUTAJT

12/02/14, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JIN MHpekc oenoBoi akTMBHOCTM B cdpepe ycnyr Dec
3:50 JIN [eHexHbI arperat M2 Jan
3:50 JIN 3aka3sbl Ha MaLWHbI 1 06opyaoBaHue Dec
5:00 us BoicTynnenuve rnasbl ®PB Puumonaa Mx.Jlakepa -
5:10 us BoicTynnenuve rnasbl ®PB Jannaca P.duwepa -
10:00 JIN 3aka3bl Ha NpoMblLLNeHHoe o6opyaoBaHne Jan P
11:45 FR CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Dec
12:00 SP Cphenku Ha pbiHKe HEABUXUMOCTM Dec
14:00 EC [MpoMmbILLEeHHOe NPON3BOACTBO Dec
14:00 IT Pa3melleHune cyBepeHHbIx obnuraumii (12-mec.) Feb 12
14:30 UK ExxekBapTanbHbI 3KOHOMU4Yeckui oTyeT BaHka AHrnuu 1Q
14:35 GE Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Feb 12
15:15 SP BbicTynneHue yneHa vcnonHutensHoro komuteta ELIB M.MpaTa -
15:30 UK MNMpecc-koHdepeHuun rnaBbl BaHka AHrnun M.KapHu -
17:45 us Beictynnenve rmasbl ®PB Cent-Jlynca x.bynnapaa -
19:30 EC BoicTynnenve rnasbl ELIB M.Oparu -
22:00 us Pa3melleHune cyBepeHHbIix obnurauuii (10-neTt.) Feb 12
23:00 us OTyeT 06 UcnonHeHun GroaxeTa Jan
- CN ToproBbii 6anaHc Jan
Komnanumn

1:00 us OtyeTt Western Union Co/The Q4 2013
10:00 NO Ortuet Norsk Hydro ASA Y 2013
10:00 NL Otyet Heineken NV Y 2013
10:00 NL OtueT ING Groep NV Y 2013
10:00 JIN Otuer SoftBank Corp Q32014
10:00 NO Ortuet Telenor ASA Y 2013
11:00 FR Otyert Total SA Y 2013
no 18:30 us Otyet Deere & Co Q12014
no 18:30 us Ortuer Alpha Natural Resources Inc Q4 2013
- FR Otyet Societe Generale SA Y 2013
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% KATTUTAJT

13/02/14, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JIN MHOekc onToBbIX LieH Jan
4:01 UK MHaekc ueH Ha HeaBuxkmnmocTb oT RICS Jan
8:00 JN Mpopaxu KoHOOMUHUYMOB B TOKMO Jan
11:00 GE MHaeke noTpebutenbekux LeH Jan F
13:00 EC E>xemecsyHbI akoHOMUYeckuid oTyeT ELIB Feb
14:00 IT Pa3melleHmne cyBepeHHbIx obnuraumii (3-neT.) Feb 13
17:30 us Po3HMYHbIE Nnpoaaxu RED]
17:30 us 3asiBku Ha nocobus no 6eapaboTuue Feb 8
18:45 us MHpekc noTpebutensckoro komgopTa ot Bloomberg Feb 9
19:00 us ToBapHo-mMaTepuarnbHble 3anachbl Dec

BbictynneHue rnaebl ®PC [bx.MenneH c 0THETOM MO MOHETApPHOW NONMUTUKE
B CeHate

22:00 us Pa3melleHmne cyBepeHHbIx obnuraumii (30-neT.) Feb 13
Komnanuun

1:15 us Otyet CBS Corp Q4 2013
1:30 us OTtyet Cisco Systems Inc Q2 2014
no 9:00 us Otyet CenturyLink Inc Q42013
0o 9:00 us OTyet NetApp Inc Q32014
9:00 CH OtueT ABB Ltd Y 2013
9:45 CH OTyet Zurich Insurance Group AG Y 2013
10:00 FR OTtyeTt BNP Paribas SA Y 2013
10:00 BE OTy4eT KBC Groep NV Y 2013
10:15 CH Otyet Nestle SA Y 2013
10:30 FR Otyet Pernod Ricard SA S12014
11:00 UK Ortyer Lloyds Banking Group PLC Y 2013
16:00 us Otyer PepsiCo Inc Q4 2013
17:00 us OtyeT Apache Corp Q4 2013
no 18:30 CA Otyet Goldcorp Inc Q4 2013
no 18:30 FR Otyet Renault SA Y 2013
0o 18:30 IT Otuyet Eni SpA Y 2013
18:30 CA Ortyet Barrick Gold Corp Q4 2013
19:00 CA OtyeTt Bombardier Inc Q4 2013
- FR Oruert Electricite de France Y 2013
- UK OTuer Rio Tinto PLC Y 2013
- us Otuet Applied Materials Inc Q12014
- UK Ortuer Rolls-Royce Holdings PLC Y 2013
- FR OtyeT Publicis Groupe SA Y 2013
- GE Ot4yetr Commerzbank AG Y 2013
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% KATTUTAJT

14/02/14, naTHMua

Bpewms PernoH CobbiTne Mepuop
Monutuka

AKoHOMMKa

5:30 CN WHpekc ueH npoussoauTenemn Jan

NHAeKc noTpebuTenLCKUxX LieH

BBN
BB

11:45 FR KonunyectBo HOBBIX pabounx mecT 4QP
11:45 FR B3apaboTHas nnata 4Q P
12:00 SP MHpekc noTpebutensckux LeH Jan
13:00 IT BB 4QP
13:30 IT [ocynapcTBeHHBbI gonr Dec
13:30 UK O6beM Npou3BOACTBA B CTPOUTENBHOM CEKTOPE Dec
14:00 EC ToproBbiin 6anaHc Dec
14:00 EC BBN 4Q A
17:30 us WHaekc ueH Ha umnopT Jan
18:15 us MpombiwneHHoe NPoM3BOACTBO RED]
18:15 us 3arpyska MoLLHOCTel Jan
18:55 us MHpeke noTpebutenbckol yBepeHHOCTM OoT MuyuraHckoro YHuBepeuteTa Feb P
21:30 EC BoicTynnenve rnassl ByHaecbarka 1.BaiigmanHa -
Komnanuun

0o 9:00 us OTy4eT American International Group Inc Q4 2013
0o 9:00 us Ortyer Cliffs Natural Resources Inc Q4 2013
10:00 JN Ortuet Rakuten Inc Y 2013
10:30 (€] Otuyet ThyssenKrupp AG Q1 2014
- UK Otuet Anglo American PLC Y 2013
- AU Otyet Newcrest Mining Ltd S12014
- IN Ortyer State Bank of India Q32014




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.




