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KANEHOAPDb

21 cheBpansa 2014 r.
24/02/14, noHegenbHUK

®EBPAJIb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

1 2
Monutuka 3 4 5 6 7 8 9
- IT Mpembep-mMyHUCTp M.PeHuu NnpeacTaBuT coCTaB HOBOrO NpPaBUTENbCTBA 10 11 12 13 14 15 16

JKOHOMMKa 24 25 26 27 28
5:30 CN MNHpOeKe LueH Ha HeABMXUMOCTb -
13:00 GE WHpekc genosoro knumarta ot IFO Feb
14:00 EC MHaekc noTpebutenbekux LeH Jan
14:35 GE PasmelleHve cyBepeHHbix obnuraumin (12-mec.) Feb 24
17:30 us NHpekc aenosoin aktuBHoctT PPB Yukaro Jan
19:30 us WHpekc genoBoii aktuBHocTv ®PB fannaca Feb
20:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) Feb 24
20:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (6-mec.) Feb 24
- UK MNHpekc ueH Ha HeasmxkumocTb oT Nationwide Feb
- GE WHaekc ueH Ha umnopT Jan
Komnanumn

- UK OtyeT HSBC Holdings PLC Y 2013
- SP Hauano Mobile World Congress-2014 B BapcenoHe (go 27/02) -
) us Havano BMO Capital Markets' Metals & Mining Conference Bo )

dropuae (oo 26/02)

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
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% KATTUTAJT

25/02/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:50 JIN MHoekc LeH Ha KoprnopaTuBHbIe yCryrn Jan
6:00 CN VHOekc onepexaroLumx MHAMKaTopoB -
9:00 JIN MHpekc nenoBovi yBepeHHOCTU Feb
11:00 GE BBI1 1 ero KOMNOHEHTbI 4Q
11:45 FR MHpekc aenoBoii yBepeHHOCTH Feb
12:00 SP MHpeke ueH npounssoauTenemn Jan
13:00 IT Po3Hn4Hble npopaxmu Dec
13:30 UK MnoteyHoe kpeauToBaHune ot BBA Jan
14:00 IT MHpekc noTpebutensckol yBepeHHOCTM Feb
14:00 EC OkoHomuyeckuit nporHos EC (3uma 2014) -
15:00 UK Po3HnyHble npopaxwu ot CBI Feb
18:00 us MHpekc ueH Ha HeaBmknMocTb oT S&P/Case-Shiller Dec
19:00 us WHpekc noTpebutensckon yBepeHHOCTU Feb
19:00 us MNHpekc aenosoin aktuBHoct PPB PuumoHaa Feb
19:10 us BeicTynneHue yneHa coseta ynpasnsowmx ®PC [.Tapynno -
21:00 us BoicTynnenue rnasbl MB® K.Jlarapg -
22:00 us Pa3melleHne cyBepeHHbIx obnurauuii (2-neT.) Feb 25
Komnanumn

0o 9:00 us OtyeTt EOG Resources Inc Q4 2013
10:00 GE OTtyet BASF SE Y 2013
16:00 us Otyet T-Mobile US Inc Q4 2013
no 18:30 us OT14eT Home Depot Inc/The Q4 2014
0o 18:30 us Otyert Toll Brothers Inc Q12014
no 18:30 us Otyet HollyFrontier Corp Q4 2013
0o 18:30 FR OTyert Vivendi SA Y 2013
- us OTyeT Macy's Inc Q4 2014
- BR OTuet Petroleo Brasileiro SA Y 2013
- NO Ortyet Seadrill Ltd Y 2013
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26/02/14, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

16:00 ZA MpeseHTauus rocygapcTBeHHoro 6roaxeta Ha 2015 dpuHaHcoBbIN rog B MapnameHTe

JKOHOMMKa

11:00 GE WMHpekc notpebutensckol yBepeHHocTh oT GIK Mar
12:00 SP MnoTteyHoe kpeanTOBaHVe Dec
13:00 IT MoyacoBas 3apaboTHasi nnata Jan
13:30 UK BBl 1 ero KOMNOHeHTbI 4Q P
13:30 UK VHoekc AenoBovi akTMBHOCTM B cdpepe ycnyr Dec
13:30 UK Ob6bem KOMMEpPYECKUX UHBECTULINI 4QP
14:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Feb 26
14:35 GE PasmelleHve cyBepeHHbix obnuraumi (30-neT.) Feb 26
17:00 EC BbicTynneHuve yneHa ucnonHutensHoro komuteta ELIB N.Meplia -
19:00 us Mpoaaxu Ha NepBUYHOM PbIHKE XUIbs Jan
20:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Feb 26
21:00 FR Yucno 6e3paboTHbIX Jan
21:00 us BoicTynnenue rnaebl P BocToHa 3.Po3eHrpeHa -
22:00 us Pa3melleHune cyBepeHHbIx obnurauuii (5-neT.) Feb 26
Komnanuun

0o 9:00 us Ortyer First Solar Inc Q4 2013
10:00 CH Otyet Holcim Ltd Y 2013
15:00 CA OTyeT Royal Bank of Canada Q12014
16:30 us Otuet Abercrombie & Fitch Co Q4 2014
0o 18:30 us OTyert Target Corp Q42014
no 18:30 us Otyet Lowe's Cos Inc Q42014
0o 18:30 SP OtyeT Repsol SA Y 2013
no 18:30 us Otyet Chesapeake Energy Corp Q4 2013
no 18:30 BR Otuetr AMBEV SA Y 2013
20:45 FR Ortyert Vallourec SA Y 2013
20:45 FR Otyet Areva SA Y 2013
- BE Ortuet Anheuser-Busch InBev NV Y 2013
- FR OTtuet Airbus Group NV Y 2013
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27/02/14, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

1:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke Feb 26
4:30 us BoicTynnenue rnaebl ®PB Knuenenga C.MuaHanbTo -
11:45 FR MHpekc noTpebutensckol yBepeHHOCTM Feb
12:00 SP BBI 4QF
12:55 GE YpoBeHb 6e3paboTuLibl Feb
13:00 EC [eHexHbI arperat M3 Jan
13:00 IT MHpekc nenoBovi yBepeHHOCTU Feb
13:30 UK [Henoon 6apomeTp oT Lloyds Feb
14:00 IT Pa3melleHune cyBepeHHbix obnurauuii (5-net.) Feb 27
14:00 IT Pa3melleHmne cyBepeHHbIx obnuraumii (10-neT.) Feb 27
14:00 EC MHpekc aenoBoii yBepeHHOCTH Feb

WHpekc noTpebutenbcKoi yBepeHHOCTH

BBM

17:00 GE MHpeke noTpebutenbekux LeH Feb P
17:00 EC BoicTynnenue rnassl ByHaecbarka 1.BaiigmanHa -
17:30 us 3aka3sbl Ha ToBapbl ANUTENBLHOrO NONb30BaHWA Jan
17:30 us 3asBku Ha nocobus no 6espaboTuue Feb 22
18:15 FI BoicTynneHuve rnasbl baHka PuHnsHamm 3.JlunkaHeHa -
18:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Feb 23
19:30 us BoicTynnenuve rnasbl ®PB [Jannaca P.®uwepa -
20:00 us WHpekc aenosoit aktuBHocT ®PB KaHsac-Cutun Feb
22:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (7-neT.) Feb 27
22:30 EC BeicTynnenve rmasel ELIB M. iparn -
- SP NHOeKe LeH Ha HEABMKXUMOCTb 4Q
Komnanuun

1:00 us Otyet JC Penney Co Inc Q42014
2:00 BR OTyet Vale SA Y 2013
0o 9:00 us Ortyet Transocean Ltd Q4 2013
0o 9:00 CN OTyeT Baidu Inc Q4 2013
10:00 GE Ortuert Allianz SE Y 2013
11:00 UK Otyet Royal Bank of Scotland Group PLC Y 2013
11:00 Kz Otyet Kazakhmys PLC Y 2013
0o 18:30 SP Otyert Telefonica SA Y 2013
no 18:30 us Otyet Sears Holdings Corp Q4 2014
- us Otyet Best Buy Co Inc Q4 2014
- us OtyeT Kohl's Corp Q4 2014
- IT Otyert Luxottica Group SpA Y 2013
- FR Otyet GDF Suez Y 2013
- UK Otyer British American Tobacco PLC Y 2013

4/7
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28/02/14, nAaTHUUA

Bpewms PernoH CobbiTne Mepuop
Monutuka

AKoHOMMKa

0:15 us BeicTynnenue rmaebl PP AtnanTel [l.JlokxapTa -
3:15 JN MHpekc aenosow aktuBHOCTM PMI B npoMbILLINEHHOCTH Feb
3:30 JIN MoTpebutensckue pacxonb! Jan
3:30 JIN YpoBeHb 6e3paboTuubl Jan

WHpekc noTpebutenbckux LeH

MpoMbiLneHHoe NPOU3BOACTBO

PoO3HUYHbIE npoaaxwu

4:05 UK WHpekc notpebutensckol yBepeHHocTh oT GIK Feb
8:00 JIN Mpon3BOACTBO TPAHCNOPTHLIX CPEACTB Jan
9:00 JN CTponTenbCTBO HOBbIX AOMOB Jan
9:00 JIN O6beM 3aKka3oB B CTPOUTENBHOM CEKTOPE Jan
11:45 FR MoTtpebutenbckue pacxonbl Jan
11:45 FR WHpekc ueH npoussoauTenem Jan
12:00 SP MHpeke noTpebutenbekux LeH Feb P
13:00 IT YpoBeHb 6e3paboTuLibl Jan P
14:00 EC YpoBeHb 6e3paboTuubl Jan
14:00 EC MHpekc noTpebutensckux LeH Feb
14:00 us BoicTynnenuve rnasbl ®PB [Jannaca P.®uwepa -
14:00 IT MHpekc noTpebutensckux LeH Feb P
14:45 EC BbicTynneHnne MuHucTpa dmHaHcos Mepmanum B.LLoii6ne -
17:30 Us BBIM n ero KOMNOHEHTHLI 4Q S
18:00 us WHpekc aenosoii aktneHocTn ISM B Munyoku Feb
18:45 us WHpekc genosoii aktueHocTv PMI B Ynkaro Feb
18:55 us WUHpekc notpebutensckon yBepeHHocTH oT MuunMrasckoro YHuBepcureta Feb F
19:00 us He3aBepLueHHble CAENKN Ha PbIHKE XUIbsi Jan
19:15 us BoicTynnenve rnaebl ®PB MunHeanonuca H.KovepnakoTbl -
- SP CyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Dec
Komnanun

1:00 us Otyet Gap Inc/The Q4 2014
0o 9:00 PO Otyet EDP - Energias de Portugal SA Y 2013
0o 9:00 us OTyet Salesforce.com Inc Q4 2014
10:30 GE Otyet Bayer AG Y 2013
13:00 NO OTy4eT ®oHAa HauMoHanbHOro GnarococtosiHusA Hopeerum Y 2013
- HK OtyeT Hutchison Whampoa Ltd Y 2013
- us OTtuet Berkshire Hathaway Inc Q4 2013
- UK Ortuert International Consolidated Airlines Group SA Y 2013
- us Otuet Southwestern Energy Co Q4 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.




