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KANEHOAPDb

14 deBpans 2014 r.
17/02/14, noHeaenbHUK

®EBPAJIb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

1 2
MonuTtuka 8 4 5] 6 7 8 9
- us [eHb MNpe3naeHToB - pUHAHCOBbIE PbIHKM 3aKPbITbI 10 11 12 13 14 15 16

JKOHOMMKa 24 25 26 27 28
3:50 JN BBI 4QP

4:01 UK MHpekc ueH Ha HeaBmkmnmMocTb oT Rightmove Feb

8:30 JIN [poMbILLNeHHoe NPon3BOACTBO Dec F

8:30 JIN 3arpyska moLHocTemn Dec

14:00 IT CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Dec

15:00 EC BeicTynnenue rmasbl baHka ABcTpun 3.HOBOTHbI -

- CN [MpsiMble MHOCTPaHHbIE UHBECTNLIMN Jan

Komnanuun

MpuHagnexatwasn 3.batucte OGX npeacTaBuT NnaH Bbixoaa U3
npoueaypbl 6aHKpoTCTBa

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,wo o6 OrpaHu4yeHnn OTBETCTBEHHOCTU Ha nocnenﬂeﬁ CTpaHuue
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% KATTUTAJT

18/02/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
Monutuka
AKoHOMMKa
IN PeweHne BaHka iNOHMM NO NPOLIEHTHOW CTaBKe N 06beMy BbiKyna LeHHbIX Feb 18
6ymar
10:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne Jan F
11:00 UK OueHka mupoBoro cnpoca Ha 3onoTo ot World Gold Council 4Q

MNMpecc-koHdepeHuuns rnaBbl BaHka AnoHuu X.Kypoabi

11:00 EC PervcTpaumsi HoBbIx aBTOMOGMNE Jan
13:00 IT ToproBblin 6anaHc Dec
13:00 EC CueT TekyLux onepauui nnatexHoro 6anaHca Dec
13:30 UK MHaeke noTpebutenbckux LeH Jan
13:30 UK MHOeKC pO3HUYHBIX LieH Jan
13:30 UK MHpekc ueH npounssoauTenemn Jan
13:30 UK WHpekc ueH Ha HeaBmkmnmocTb oT ONS Dec
14:00 GE WNHpekc aenosoro knumaTa ot ZEW Feb
14:00 EC WHpekc aenosoro knumarta ot ZEW Feb
14:20 EC BbicTynneHue ynexa ucnonHutensHoro komuteta ELIB M.MNpaTta -
15:00 SP BbicTynnenve rnasbl banka Vicnanum X.M.Jlunoe -
17:30 us Mhpekc nenosoii akTueHocTK B WwtaTe Hito-Vlopk Empire Manufacturing Feb
18:00 us O6beMm Nokynok amepuKaHCKMX LieHHbIX bymar Dec
19:00 us MNHpekc ueH Ha HeaswxumocTb oT NAHB Feb
19:30 EC BbicTynneHnve rmasbl BaHka ®uHnaHaum 3.JlnnkaHeHa -
20:30 us Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) Feb 18
20:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (6-mec.) Feb 18
- TR PeweHne baHka Typuun no NpoLEHTHON CTaBke Feb 18
Komnanuun

13:30 FR Ortuer Air Liquide SA Y 2013
16:15 us OtyeT Medtronic Inc Q32014
no 18:30 us Otyet Coca-Cola Co/The Q4 2013
- UK Otyet BHP Billiton Ltd S12014
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19/02/14, cpena

Bpewms PernoH CobbiTne Mepuon

Monutuka

AKoHOMMKa

0115 us OTKpbITast BcTpeya coBeTa ynpaenstolmx PPC no Bonpocam 6aHKOBCKOro )

Haasopa
5:45 CN WNHpekc aenosoro knumata ot MNI -
8:30 JIN VHoekc fenoBoii akTUBHOCTY B MPOMbILLNIEHHOCTH Dec
9:00 JN VHOekc onepexaroLumx MHAMKaTopoB Dec F
9:00 JIN MHpekc coBnagaowmx nHanKkaTopos Dec F
9:00 JN ExxeMecsayHbl SkoHOMUYeCcKuiA oT4eT BaHka AnoHun -
9:30 JIN Mpopaxu po3HUYHBIX Mara3vHoOB Jan
13:30 UK MpoTokon nocnegHero 3aceganHns banka AHrnum -
13:30 UK 3asBku Ha nocobus no 6espaboTuue Jan
13:30 UK Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Dec
14:00 EC O6bem Npov3BOACTBA B CTPOUTENBHOM CEKTOPE Dec
14:35 GE Pa3melleHmne cyBepeHHbIx obnuraumii (10-neT.) Feb 19
17:30 us WHpeke ueH npoussoautenei -
17:30 us CTponTenLCTBO HOBbIX AOMOB Jan
17:30 us PaspelueHus Ha CTPOUTENbLCTBO Jan
17:30 us MHpekc ueH npounssoauTenemn Jan
21:15 us BeicTynnenue rmasbl PP AtnanTel [1.JlokxapTa -
22:00 us Boictynnenve rnasbl P CenT-Jlyuca x.bynnapaa -
23:00 us MNMpoTokon nocneaHero 3aceaadusa ®PC -
Komnanuun

0o 9:00 us Otyet Herbalife Ltd Q4 2013
10:00 FR Ortyer Lafarge SA Y 2013
10:00 DK Ortyer Carlsberg A/S Y 2013
10:00 FR Ortyert Credit Agricole SA Y 2013
12:00 SP Ortyer Iberdrola SA Y 2013
no 18:30 us Otyetr MGM Resorts International Q4 2013
no 18:30 us Otyet Devon Energy Corp Q4 2013
- FR OTyeT Peugeot SA Y 2013
- AU Ortyer Fortescue Metals Group Ltd S12014

3/7
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20/02/14, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JIN ToproBbii 6anaHc Jan
4:00 us BoicTynnexue rnaebl PPB CaH-$PpaHuucko Ox.Bunnbamca -
5:45 CN WHpekc genosoii aktuBHocT PMI B npombiwneHHocT ot HSBC Feb
9:00 JIN Mpopaxu cynepmapkeToB Jan
11:00 JIN Mpoaaxu KpyrnocyTo4HbIX MarasnuHoB Jan
11:00 GE MHpeke ueH npounssoauTenemn Jan
11:45 FR MHpekc noTpebutensckux LeH Jan
12:00 FR MHpekc aenosow aktuBHOCTM PMI B npoMbILLINEHHOCTH Feb P
12:00 FR WHpekc genosoii aktueHocT PMI B cchepe yenyr Feb P
12:00 EC BbicTynneHve eBpokomumccapa no BornpocamM BHyTPeHHero pbiHka M.bapHbe -
12:30 GE WHpekc genoBoii aktuBHocTv PMI B npoMbILLINEeHHOCTH Feb A
12:30 GE WHpeke aenosoii aktuBHocT PMI B cchepe yenyr Feb A

WUHpekc aenoBon aktuBHocTM PMI B NnpoMbILINEeHHOCTH

WHpekc penoson aktuBHoctu PMI B cchepe ycnyr

KoMno3utHbI uHaekc genoBoun aktuBHoctu PMI

13:00 IT MpombILneHHble 3akasbl Dec
14:30 EC BeicTynnexve Buue-npesngenta ELIB B.KoHcTaHumo -
15:00 UK MpombliwneHHble 3aka3bl oT CBI Feb
17:30 us MHpekc noTpebutensckux LeH Jan
17:30 us 3asiBku Ha nocobusi no 6eapaboTuue Feb 15
17:58 us WHpekc genosoii aktusHocT PMI Feb
18:45 us WHpeke notpebutensckoro komgopTta oT Bloomberg Feb 16
19:00 us WHpekc genosoii aktueHocTn ®PB dunagensgum Feb
19:00 us [ons NpocpoYeHHbIX NNaTexen Mo MNOTEYHbIM KpeauTam 4Q
19:00 EC MHpekc noTpebutensckol yBepeHHOCTH Feb A
19:00 us VHoekc onepexaroLumx MHAMKaTopoB Jan
22:00 us Pa3melleHmne cyBepeHHbix obnurauuii (30-net. TIPS) Feb 20
Komnanun

0o 9:00 us Otyet Safeway Inc Q4 2013
0o 9:00 FR Ortyert Cie de St-Gobain Y 2013
0o 9:00 us Ortuer Energy Transfer Equity LP Q4 2013
0o 9:00 us Ortyert Tesla Motors Inc Q4 2013
10:15 FR Otyert Air France-KLM Y 2013
10:30 FR Otyet Danone Y 2013
10:30 FR Otyet Schneider Electric SA Y 2013
11:00 UK Ortyet Centrica PLC Y 2013
16:00 us OTtyet Wal-Mart Stores Inc Q4 2014
no 18:30 us Otyet Walter Energy Inc Q42013
- us Otyet Groupon Inc Q4 2013
- RU OtyeT Yandex NV Q4 2013

4/7
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21/02/14, nAaTHUUA

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

13:00 IT MHpekc noTpebutensckux LeH Jan
13:30 UK Po3HW4YHblE Npogaxu Jan
13:30 UK OT4YeT 0 COCTOSIHWUM rOCYAapCTBEHHbIX (PUHAHCOB Jan
13:30 UK YuncTble 3aMMCTBOBAHNSA roCyAapCTBEHHOMO CeKTopa Jan
19:00 us Mpopaxu Ha BTOPUYHOM PbIHKE XUNbA RED]
22:10 us BoicTynnexue rnaebl PPB CeHT-Jlynca Ix.Bynnapaa -
- SP ToproBbii 6anaHc Dec
Komnanumn

2:59 CH OtyeT Swiss Re AG Y 2013
no 9:00 CA Ortyer First Quantum Minerals Ltd Q4 2013
ao 9:00 us OTtyet Hewlett-Packard Co Q1 2014
0o 9:00 us OT14et Newmont Mining Corp Q4 2013
10:00 FR Otyet AXA SA Y 2013

no 18:30 FR Otyert Kering Y 2013
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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
yn. CapoBas-KyapuHckas, a. 32, ctp. 1
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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.




