Z) APBAT
% KAMTAJT

KANEHOAPDb

23 mas 2014 r.
26/05/14, noHegenbHUK

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc

Monutuka 5 6 7 8 9 10 11
- us [eHb MNoMVHOBEHMS - (OMHAHCOBBIE PbIHKW 3aKPbIThI 12 13 14 15 16 17 18
- UK BeceHHWI BbIXOAHOW AeHb - (MHAHCOBLIE PbIHKMN 3aKPbITbI 19 20 21 22 23 24 25
- EG Mpe3uaeHTckne BbiGopbl B ErvnTe 26 27 28 29 30 31
JKOHOMMKA

3:50 JN MpoTokon nocnegHero 3acegaHns baxka AnoHun -

11:00 SP WHpekc ueH npoussoauTenemn Apr

13:35 GE Pa3melleHune cyBepeHHbIx obnurauuii (12-mec.) May 26

KomnaHuu

KOHTAKTHASAA UHOOPMALIUA

Arbat Investment Services
www.arbatcapital.com
e-mail: research@arbatcapital.com

Ten: + 7 (499) 702-30-04
Pakc: + 7 (499) 702-30-34

CM. HopmMaLmio 06 orpaHMYeHnn OTBETCTBEHHOCTU Ha NocneaHel cTpaHuue



2 APBAT
% KAMUTAI

27/05/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

- EC Bctpeya nuaepos ctpaH EC ans o6cyxaeHuns pesynbtatoB BbibopoB B EBponapnameHT
JKOHOMMKa

3:50 JIN MHOekc LeH Ha koprnopaTuBHbIe yCryrn Apr
9:00 JN MHpekc nenoBovi yBepeHHOCTU May
10:45 FR WMHaekc noTpebutenbckol yBepeHHOCTM May
12:00 IT MHpekc noTpebutensckol yBepeHHOCTM May
12:30 UK MnoteyHoe kpeauToBaHue ot BBA Apr
13:15 EC BeicTynnenue rmasbl baHka ABcTpumn 3.HOBOTHbI -
16:30 us 3aka3bl Ha ToBapbl ANUTENbHOrO NONb30BaHUA Apr
17:00 us MHOekc LeH Ha HeaBMXKMMOCTb Mar
17:00 us MHaekc ueH Ha HeaBukmnmocTb oT S&P/Case-Shiller Mar
17:45 us KomnosuTHbIi nHaekc aenosow aktueHocT PMI May P
17:45 us WHpeke aenosoii aktusHocT PMI B cchepe yenyr May P
18:00 us MHpekc noTpebutensckol yBepeHHOCTM May
18:00 us MNHpekc aenosoin aktuBHoct PPB PuumoHaa May
18:30 us WHpekc paenosoi aktueHocT ®PE Jannaca May
19:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-mec.) May 27
19:30 us PasmellieHne cyBepeHHbIx obnurauui (6-mec.) May 27
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) May 27
- SP BanaHc rocyaapcTBeHHoro biogxeta Apr
Komnanumn

- RU OTueT MTS Q1 2014




2 APBAT
% KAMUTAI

28/05/14, cpepa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

4:10 us BeicTynnenve rmasbl PPB AtnanTel [l.JlokxapTta -
5:30 CN MpWBbLINY NPOMBILLNEHHBIX NPEANPUSTUIA Apr
10:00 GE WHpekc noTpebutenbckoi yBepeHHocTn oT GFK Jun
10:45 FR MoTtpebutenbckue pacxonbl Apr
10:45 FR WHpekc ueH npoussoauTenemn Apr
11:00 SP MinoTeyHoe kpeauToBaHne Mar
11:00 SP Po3Hn4Hble npopaxmu Apr
11:55 GE YpoBeHb 6e3paboTuubl May
12:00 IT MHpekc nenoBovi yBepeHHOCTU May
12:00 EC [eHexHbI arperat M3 Apr
13:00 IT PasmelleHve cyBepeHHbIx obnuraumn (6-mec.) May 28
13:00 EC MHoekc aenoBovi yBepeHHOCTU May
13:00 EC MHpekc noTpebutensckol yBepeHHOCTM May F
13:35 GE Pa3melleHmne cyBepeHHbIx obnuraumii (30-neT.) May 28
14:00 UK Po3HuyHble npogaxm ot CBI May
19:30 us Pa3melleHmne cyBepeHHbIx obnuraumii (12-mec.) May 28
19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (2-neT.) May 28
20:00 FR Yucno 6e3paboTHbIX Apr
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (5-net.) May 28
- SP NHOeKc LeH Ha HeABMXUMOCTb 1Q
Komnanuun

8:45 NL Ortuet Koninklijke Ahold NV Q12014

18:30 GR Otuet National Bank of Greece SA Q12014

- RU OTtyet Lukoil OAO Q12014

- NO Otyer Seadrill Ltd Q12014

CnyluiaHus B cyfe Mo UCKy O 3arpsi3HeHWM okpyxatoLle cpeabl Ha 5.15 Mnpa. K
Anadarko Petroleum

3/7



29/05/14, yeTBepr

2 APBAT
% KATTUTAJT

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

2:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke May 28
3:50 JIN Po3HW4YHblE Npogaxu Apr
11:00 SP BBMN 1QF
12:30 UK [Henooin 6apomeTp oT Lloyds May
13:00 IT PasmelleHve cyBepeHHbIx obnuraumi (5-neT.) May 29
13:00 IT Pa3melleHmne cyBepeHHbIx obnuraumii (10-neT.) May 29
16:30 us BeicTynnenve rmaebl PPB Knuenenga C.Muananeto -
16:30 us BBI1 1 ero KOMNOHEHTbI 1Q S
16:30 us 3asBku Ha nocobus no 6espaboTuue May 24
17:45 us WHpeke notpebutensckoro komgopTta oT Bloomberg May 25
18:00 us HesaBeplueHHble cAernky Ha pbIHKE XUIbs Apr
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (7-neT.) May 29
- CN MHpekc onepexatowwnx nHankatopos (ao 31/05) Apr
Komnanuun

no 8:00 us Ortyert Palo Alto Networks Inc Q32014
10:00 RU OTtyeTt Megafon Q12014
0o 17:30 us OTyet Costco Wholesale Corp Q32014
15:30 us OtyeT Abercrombie & Fitch Co Q1 2015
23:59 RU Otyet Sberbank of Russia Q1 2014

417



2 APBAT
% KAMUTAI

30/05/14, naTHMua

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

3:05 UK WHpekc noTpebutenbckoi yBepeHHocTn oT GFK May
3:30 JIN YpoBeHb 6e3paboTuubl Apr
3:30 JIN MoTpebutensckue pacxonb! Apr
3:30 JN MHaeke noTpebutenbekux LeH Apr
3:50 JIN [MpomblLLNeHHOe NPON3BOACTBO Apr P
3:50 JIN O6bem KopropaTUBHbLIX KPeAUTOB U BeKcenen Apr
5:30 us BeicTynnenue rmasbl PPB Kansac-Cutun 3. [xopax -
8:00 JIN [Mpon3BOACTBO TPAHCNOPTHbLIX CPEACTB Apr
9:00 JN CTpouTenbCTBO HOBbLIX JOMOB Apr
9:00 JIN O6bem 3aka3oB B CTPOUTENBHOM CEKTope Apr
11:00 SP MHpekc noTpebutenbckux LeH May P
12:00 IT MHpekc ueH npounssoauTenemn Apr
12:30 IT BbicTynnenve rmasbl baHka Wtanum U.Bucko -
13:00 IT MHpeke noTpebutenbekux LeH May P
16:00 BR BBM 1Q
16:30 us Boictynnenue rnasbl PP Knusnenga C.MuaHanbTo -
16:30 us JlnyHbie poxoabl U pacxoabl, AehnATop NOTPe6GUTENbLCKUX pacxoaoB Apr
17:00 us MHpekc aenosow aktuBHocTv ISM B Munyoku May
17:45 us WHpekc genosoii aktueHocT PMI B Ynkaro May
17:55 us MHaeke noTpebutenbckol yBepeHHOCTM OoT MuyuraHckoro YHuBepeuteTa May F
22:00 us BeicTynnenue rmasbl PPB Puimonga [x.Jlakepa -
- SP CyeT TekyLMX onepaumii nnaTexHoro 6anaHca Mar
Komnanuun

517



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.




