Z) APBAT
/4 KAMTAJT

KANEHOAPDb

11 virona 2014 r.
14/07/14, noHeaenbHUK

Bpems PervoH Co6biTne Mepuopg MH Br Cp ur Nt C6 Bc

Monutuka 7 8 9 10 11 12 13

- BR Cammut rnaB rocygapcTte BRICS B Bpasunum (go 16/07) 14 15 16 17 18 19 20

JKOHOMMKaA 28 29 30 31
- CN 3onoToBantoTHble pe3epBbl Jun
- CN BaHkoBckoe KpeanTOBaHve Jun
- CN CoBoOKyrnHoe hrHaHcupoBaHue Jun
- CN [eHexHbIn arperat M2 Jun
8:30 JIN [poMbILLNeHHoe NPon3BOACTBO May F
8:30 JIN 3arpyska moLHocTewn May
12:30 IT [ocyaapcTBeHHbIN fonr May
12:30 IT OTYeT 0 COCTOSIHUM roCyAapCTBEHHbIX (PUHAHCOB May
13:00 EC [MpomMbILNeHHoe NPon3BOACTBO May
13:35 GE PasmelleHne cyBepeHHbIx obnurauui (6-mec.) Jul 14
19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) Jul 14
19:30 us PasmelleHne cyBepeHHbIx obnurauui (6-mec.) Jul 14
21:00 EC BoicTynnenue rnasbl ELIB M.[parv B EBponapnameHTe -
- CN MpsAMble nHoCcTpaHHbIe nHBecTuumn (go 18/07) Jun
Komnanuun

16:00 us Ortyert Citigroup Inc Q2 2014

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

1/7 CM. uHdopmaLmio 06 orpaHNYeHNUN OTBETCTBEHHOCTU Ha NOCMNeaHel CTpaHuLe



2 APBAT
% KATTUTAJT

15/07/14, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

3:.01 UK Po3Hu4Hble npogaxu oT BRC Jun
~7:00 JIN PelueHve BaHka AnoHMM No NpoLeHTHON cTaBke M 06beMy Bblkyna LieHHbIX Gymar Jul 15
8:00 JN Mpopaxu KoHOOMUHUYMOB B TOKMO Jun
10:00 JIN 3akasbl Ha NpoMbiLLNeHHoe o6opyaoBaHne Jun F
0:00 JIN 3aka3sbl Ha NpoMbILLeHHoe 06opyaoBaHne Jun F
11:30 FR BoicTynneHue rnasbl baHka ®paruum K.Hyare -
12:30 UK MHpekc noTpebutensckux LeH Jun
12:30 UK MHOEeKC PO3HUYHBIX LieH Jun
12:30 UK WHpekc ueH npoussoauTenemn Jun
12:30 UK MHaekc ueH Ha HeaBukmnMocTb oT ONS May
13:00 UK BeicTynnenue rmasbl baHka AHrnun M.KapHu -
13:00 GE WNHpekc aenosoro knumaTa ot ZEW Jul
13:00 EC WHpekc penosoro knumata ot ZEW Jul
16:30 us Po3HuYHbIe Nnpoaaxu Jun
16:30 us WHpekc AenoBoit akTMBHOCTM B LUTATe HbIO-|7|0pK Empire Manufacturing Jul
16:30 us MHaekc ueH Ha umnopT Jun
18:00 us ToBapHo-mMaTepuarbHble 3anachbl May
18:00 us BbicTynneHue rnaebl ®PC Ix.MenneH c nonyrogoBbIM Aoknagom B CeHate -
Komnanuun

Otyet JPMorgan Chase & Co

OTtyet Goldman Sachs Group Inc/The

- us Otyet Johnson & Johnson Q2 2014
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% KATTUTAJT

16/07/14, cpena

Bpewms PernoH CobbiTne Mepuop
Monutuka

- EC Bctpeya nuaepos ctpaH EC B Bptoccene

JKOHOMMKA

6:00 CN MNHBECTMLMM B OCHOBHOM KanuTan Jun

PoO3HUYHbIE npoaaxwu

MpoMbiLneHHoe NPOV3BOACTBO

BBN
12:00 IT ToproBblin GanaHc May
12:30 UK 3asBku Ha nocobus no 6espaboTuue Jun
12:30 UK Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) May
12:30 EC BbicTynneHue yneHa ucnonuutensHoro komuteta ELIB 6.Kepa -
13:00 EC ToproBblin 6anaHc May
13:35 GE PasmelleHve cyBepeHHbix obnuraumi (10-neT.) Jul 16
16:30 us MHpekc ueH npounssoauTenemn Jun
17:00 us O6beMm Nokynok amepuKaHCKMX LieHHbIX bymar May
17:15 us [MpombILNeHHoe NPon3BOACTBO Jun
17:15 us 3arpyska MoLHocTen Jun
18:00 us MNHpekc ueH Ha HeaswxkumocTb oT NAHB Jul
18:00 us BbicTynneHue rnaebl ®PC x.MenneH ¢ nonyrogoBbIM AOKNaAOM B HUXKHEWN .
nanate KoHrpecca

18:00 CA Pewenve baHka KaHaabl no npoLEeHTHON cTaBke Jul 16
20:00 us BeicTynnenue rmasbl PPB [Jannaca P.®uwepa -
22:00 us OT4eT 0 cocTosiHum akoHomuku CLUA ("BexeBas kHura"™ ®PC) -
- SP ToproBbii 6anaHc May
Komnanuu

no 8:00 us OtyeT CSX Corp Q2 2014
Ao 8:00 us OrTuert Intel Corp Q22014
0o 8:00 us OTyet Yahoo! Inc Q22014
9:00 NL OT1y4et ASML Holding NV S12014
15:00 us Otyet Bank of America Corp Q2 2014
no 17:30 us OtueT US Bancorp/MN Q22014
0o 17:30 us OTyet BlackRock Inc Q22014
- us Otyet Charles Schwab Corp/The Q22014
- T™W Otyet Taiwan Semiconductor Manufacturing Co Ltd Q2 2014




2 APBAT
/4 KAMUTAI

17/07/14, yeTBepr

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOHOMMKa

2:00 BR PeleHve barka Bpa3unum no npoLeHTHON cTaBke Jul 16
10:00 EC PervcTpaumsi HoBbIX aBToMobuneit Jun
13:00 EC O6bem NpoM3BOACTBA B CTPOUTENBHOM CEKTOPE May
13:00 EC MHaeke noTpebutenbekux LeH Jun
13:00 IT CueT TekyLux onepauui nnatexHoro 6anaHca May
16:30 us 3asBku Ha nocobus no 6eapaboTuue Jul 12
16:30 us CTpouTenbCTBO HOBbLIX JOMOB Jun
16:30 us PaspelueHuns Ha CTPOUTENLCTBO Jun
17:45 us MHpekc noTpebutensckoro komgopTa ot Bloomberg Jul 13
18:00 us MHpekc aenosoit aktuHocTn ®PB dunagensdum Jul
21:35 us BoicTynnenve rnaebl ®PB CeHT-Jlyuca x.Bynnapaa -
- JIN Mpofaxu po3HNYHbIX Mara3nHoB (Ao 22/07) Jun
- TR PelueHve barka Typumy no NpoLeHTHOW cTaBke Jul 17
Komnanuun

no 8:00 us Otyet SanDisk Corp Q2 2014
0o 8:00 us Otyert eBay Inc Q22014
no 8:00 us Ortyer Las Vegas Sands Corp Q22014
14:00 us Otyet Danaher Corp Q2 2014
15:00 us Ortyer Philip Morris International Inc Q2 2014
15:15 us OTy4eT Morgan Stanley Q22014
no 17:30 GE OtyeT SAP SE Q22014
no 17:30 CH Otyet Novartis AG Q22014
- us Otuet Advanced Micro Devices Inc Q22014
- us Ortuer Blackstone Group LP/The Q22014
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18/07/14, naTHnua

%

APBAT
KAITTUTAJI

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

5:30 CN MHOekc LeH Ha HeaBMXKMMOCTb Jun
5:45 CN WNHpekc aenosoro knumaTa ot MNI Jul P
12:00 EC CueT TekyLux onepauui nnatexHoro 6anaHca May
13:00 IT E>xxekBapTanbHbIi 93koHOMUYeckuin oTyeT baHka Utanum 2Q
17:55 us MHpekc noTpebutenbckoii yBepeHHOCTM OT MuuuraHckoro YHvuBepcuteTa JulP
18:00 us VHOekc onepexaroLumx MHAMKaTopoB Jun
Komnanuun

0:05 us Otyet Capital One Financial Corp Q22014
0:30 us OrTyer International Business Machines Corp Q2 2014
o 8:00 us Otyet Schlumberger Ltd Q2 2014
ao 8:00 us OTyeT Google Inc Q2 2014
o 8:00 us Otyet Seagate Technology PLC Q4 2014
9:20 Sw Ortuet Volvo AB Q22014
9:30 SwW Ortyert Telefonaktiebolaget LM Ericsson Q2 2014
10:00 Fl Otyet Fortum OYJ Q22014
10:00 NO Ortuer Yara International ASA Q22014
14:30 us OTyeT Bank of New York Mellon Corp/The Q2 2014
no 17:30 us Oty4et Honeywell International Inc Q2 2014
ao 17:30 us OTuet General Electric Co Q2 2014
- us Oty4eT American Airlines Group Inc Q2 2014
- us OTy4et Whirlpool Corp Q2 2014

517
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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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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.




