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Monutuka

BcTtpeya muHuctpoB cdmHaHcoB cTpaH EC (cutyaums B Mpeuum)

17:00

[eHb ABCTpanum - UHAHCOBbIE PbIHKN 3aKPbITbI

APBAT
KAITUTAJI

AHBAPb

- IN [eHb Pecnybnuku - puHaAHCOBbIE PbIHKW 3aKpbIThbl 26 27 28 29 30 31 1

JKOHOMMKA

2:50 JIN ToproBblin GanaHc Dec

11:00 SP WHpekc ueH npoussoauTenemn Dec

12:00 GE WHpekc genosoro knumarta ot IFO Jan

12:30 UK MnoTteyHoe kpeanToBaHve oT BBA Dec

13:35 GE Pa3melleHmne cyBepeHHbIx obnuraumii (12-mec.) Jan 26

18:30 us WHpekc paenosoi aktueHocTM ®PE Jannaca Jan

19:30 us Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) Jan 26

19:30 us PasmelleHne cyBepeHHbIx obnurauui (6-mec.) Jan 26

22:00 us OkoHomMuyeckuit nporHos Ha 2015 r. oT CBO -

KomnaHuu

15:00 us Otuet DR Horton Inc Q12015

16:00 us Otyet Norfolk Southern Corp Q4 2014
KOHTAKTHASAA 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 orpaHNYeHNUN OTBETCTBEHHOCTU Ha NOCMNeaHel CTpaHuLe



27/01/15, BTOpHMUK

2 APBAT
% KATTUTAJT

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

17:00 EE BcTtpeuya MuHucTpoB chmHaHcoB cTpaH EC (B T.4. 3koHOMUYeckasa cuTyauums B YKpauHe)
JKOHOMMKa

2:50 JN MHpekc ueH npoussoauTenemn Dec
4:30 CN MpnBbINY NPOMBILLNEHHBIX NPEANPUATUIA Dec
5:00 CN WMHpekc onepexarowwmx nHankatopos ot Conference Board Dec
8:00 IN MHpekc nenoBovi yBepeHHOCTU Jan
11:00 SP MinoTeyHoe kpeauToBaHne Nov
12:30 UK MHpekc enoBoi akTMBHOCTM B cdpepe ycnyr Nov
12:30 SP Pa3melleHne cyBepeHHbIx obnurauuii (3-mec.) Jan 27
12:30 SP PasmeLleHve cyBepeHHbIx obnuraumn (9-mec.) Jan 27
12:30 UK BBI 4Q A
16:30 us 3aka3bl Ha TOBapbl ANUTENIbLHOrO NOJIb30BaHUA Dec
17:00 us MHpekc ueH Ha HeaBmknMocTb oT S&P/Case-Shiller Nov
17:45 us KomnosuTHbIi nHaekc aenosow aktueHocT PMI Jan P
17:45 us WHpeke aenosoii aktuBHocT PMI B cchepe yenyr Jan P

I1po,qa)Kv| Ha NepBUYHOM pPbIHKE XUnbs

WHpekc noTpebuTenbcKol yBepeHHOCTH

18:00 us WHpekc penosoit aktuBHocTv ®PB PuumoHga Jan
20:00 FR Yucno 6e3paboTHbIX Dec
21:00 us Pa3melleHne cyBepeHHbIx obnurauuii (2-neT.) Jan 27
- GE Po3HnyHble npopaxw (go 03/02) Dec
Komnanuun

no 8:00 us OTyeT Microsoft Corp Q2 2015
9:00 NL Otuyet Koninklijke Philips NV Y 2014
9:00 GE Otyet Siemens AG Q1 2015
0o 11:00 CH OTyet Novartis AG Y 2014
14:00 us Otuet Danaher Corp Q4 2014
14:00 us Ortyer El du Pont de Nemours & Co Q4 2014
14:25 us OtyeT Lockheed Martin Corp Q4 2014
14:59 us OtuyeT United Technologies Corp Q4 2014
15:00 us Ortyer Pfizer Inc Q4 2014
15:00 us Ortyer Procter & Gamble Co/The Q2 2015
15:00 us Otyet Coach Inc Q2 2015
15:30 us Otyer Caterpillar Inc Q4 2014
16:00 us Otuer Freeport-McMoRan Inc Q4 2014
no 17:30 us Ortyer Bristol-Myers Squibb Co Q4 2014
0o 17:30 us OTyet Corning Inc Q4 2014
- us Otuet American Airlines Group Inc Q4 2014
- us Otyet 3M Co Q4 2014
- BR Otuet Petroleo Brasileiro SA Q3 2014
- us OTyet Peabody Energy Corp Q4 2014

217



2 APBAT
% KATTUTAJT

28/01/15, cpepna

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

10:00 GE WHpekc noTpebutenbckoi yBepeHHocTn oT GFK Feb
10:45 FR WMHaekc noTpebutenbckol yBepeHHOCTM Jan
13:00 IT PasmelleHve cyBepeHHbIx obnuraumi (6-mec.) Jan 28
13:35 GE Pa3melleHmne cyBepeHHbIx obnuraumii (30-neT.) Jan 28
14:30 SP BoicTynneHue rnasbl Banka Vicnanum J1.M.Jlunge -
19:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (2-neT.) Jan 28
21:00 us PasmelleHve cyBepeHHbIx obnuraumi (5-neT.) Jan 28
22:00 us PewweHne ®PC CLUA no npoueHTHOW cTaBke Jan 28
- CN MHaekc onepexatolumx nHamkatopos (go 31/01) Dec
Komnanuun

0o 8:00 us OtyeT AT&T Inc Q4 2014
o 8:00 us OTyet United States Steel Corp Q4 2014
0o 8:00 us OT14eT Amgen Inc Q4 2014
no 8:00 us OTtuet Apple Inc Q1 2015
no 8:00 us Ortyer Electronic Arts Inc Q3 2015
o 8:00 us Ortyert Yahoo! Inc Q4 2014
0o 8:00 us Otyer lllumina Inc Q4 2014
9:00 CH Otyet Roche Holding AG Y 2014
9:00 SE OtyeT Nordea Bank AB Y 2014
10:00 SE Ortyer Electrolux AB Y 2014
15:30 us OTtueT Boeing Co/The Q4 2014
16:30 us OtueT EMC Corp/MA Q42014
no 17:30 us Otyet Hess Corp Q4 2014
- RU Otuet Gazprom OAO Q32014
- KR Otyet SK Hynix Inc Y 2014
- us Ortyer Fiat Chrysler Automobiles NV Q4 2014
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2 APBAT
% KATTUTAJT

29/01/15, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

17:00 IT MepBbifi Typ BbIGOPOB Npe3naeHTa B napnameHTe

JKOHOMMKa

2:50 JN Po3HW4YHblE Npogaxu Dec
2:50 JIN O6bem KopnopaTVBHbIX KPeAMTOB 1 BeKcenen Dec
10:00 UK MNHpekc ueH Ha HeasmxkumocTb oT Nationwide Jan
11:00 SP Po3Hn4Hble npopaxmu Dec
11:55 GE YpoBeHb 6e3paboTuubl Jan
12:00 EC [eHexHbIn arperat M3 Dec
12:00 IT MoyacoBas 3apaboTHasi nnata Dec
13:00 IT MHpekc noTpebutensckol yBepeHHOCTM Jan
13:00 IT VHoekc aenoBovi yBepeHHOCTN Jan
13:00 EC MHpekc nenoBovi yBepeHHOCTU Jan
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (5-neT.) Jan 29
13:00 IT Pa3melleHune cyBepeHHbIix obnurauuii (10-neTt.) Jan 29
14:00 UK Po3Hu4yHble npogaxu ot CBI Jan
16:00 GE MHpekc noTpebutenbckux LeH Jan P
16:30 us 3asiBku Ha nocobusi no 6eapaboTuue Jan 24
17:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Jan 25
18:00 us He3saBepLueHHble CAEMNKN Ha PbIHKE XUIbs Dec
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (7-neT.) Jan 29
Komnanumn

0:00 us OtyeT QUALCOMM Inc Q1 2015
1:00 us OTyet Facebook Inc Q4 2014
9:00 JIN Otyet Nomura Holdings Inc Q32015
9:00 JIN OtyeT Toshiba Corp Q32015

OtyeT Royal Dutch Shell PLC

Otyet Deutsche Bank AG

14:00 CA Otuert Potash Corp of Saskatchewan Inc Q4 2014
15:00 us OTtuet Ford Motor Co Q4 2014
0o 17:30 us OTyeT Abbott Laboratories Q4 2014
no 17:30 us Ortyert Colgate-Palmolive Co Q4 2014
0o 17:30 us OTyeT Dow Chemical Co/The Q4 2014
no 17:30 us OtueT ConocoPhillips Q4 2014
no 17:30 us Ortyer Valero Energy Corp Q4 2014
no 17:30 us Ortuer Blackstone Group LP/The Q4 2014
0o 17:30 us Otyet Time Warner Cable Inc Q4 2014
no 17:30 CN Ortyert Alibaba Group Holding Ltd Q32015
- us Otyet Occidental Petroleum Corp Q4 2014
- us OTyeT Royal Caribbean Cruises Ltd Q4 2014
- us Otyet Canadian Oil Sands Ltd Q4 2014
- us Ortyer Las Vegas Sands Corp Q4 2014
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2 APBAT
% KAMUTAI

30/01/15, nAaTHMuUa

Bpewms PernoH CobbiTne Mepuon
MonuTtuka

OKOoHOMMKa

2:30 JIN YpoBeHb 6e3paboTuLpl Dec
2:30 JIN MoTtpebutenbckue pacxonbl Dec
2:30 JIN MHpekc noTpebutensckux LeH Dec
2:50 JIN [NpoMbILLNeHHoe NPon3BOACTBO Dec P
3:05 UK WHpekc noTpebutenbckoi yBepeHHocTn oT GFK Jan
7:00 JIN [Mpon3BOACTBO TPAHCMNOPTHbLIX CPEACTB Dec
8:00 JN CTpouTenbCTBO HOBbLIX JOMOB Dec
9:00 JIN O6bem 3aka3oB B CTPOUTENBHOM CEKTOpe Dec
10:45 us BeicTynnenue rnaebl PPB BoctoHa 3.PoseHrpeHa -
10:45 FR MoTtpebutenbckue pacxonbl Dec
10:45 FR WHpekc ueH npoussoauTenemn Dec
11:00 SP BBI 4QP
11:00 SP CueT TekyLLMX onepauuii nnaTexHoro 6anaHca Nov
11:00 SP MHpeke noTpebutenbekux LeH Jan P
12:00 IT YpoBeHb 6e3paboTuLibl Dec P
12:30 UK MoTtpebutenbckoe kpeanToBaHne Dec
12:30 UK MnoTteyHoe kpeavTOBaHVe Dec
12:30 UK [eHexHbI arperat M4 Dec
12:30 UK Pa3melleHune cyBepeHHbIx obnurauuii (3-mec.) Dec
13:00 EC YpoBeHb 6e3paboTuubl Dec
13:00 EC MHpekc noTpebutensckux LeH Jan
13:00 IT MHpekc ueH npounssoauTenemn Dec
16:30 us WHpekc ctoumocTn paboyeit cunbl 4Q
16:30 us BBI1 n ero KOMNOHEeHTbI 4Q A
17:00 us WHpekc penosoii aktneHocTn ISM B Munyoku Jan
17:45 us WNHpekc nenoson aktuBHocty PMI B Yukaro Jan
Komnanuun

no 8:00 us OtyeT Amazon.com Inc Q4 2014
no 8:00 us OTyeT Google Inc Q4 2014
no 8:00 us Ortyert Visa Inc Q1 2015
no 17:30 SP Otyet Banco Popular Espanol SA Y 2014
14:00 us OtueT Mattel Inc Q4 2014
15:00 us Ortyert Altria Group Inc Q4 2014
no 17:30 us OtueT Chevron Corp Q4 2014
no 17:30 us Ortyer Eli Lilly & Co Q4 2014
- UK Otuet BT Group PLC Q32015
- IN Ortuert ICICI Bank Ltd Q32015
- us OtueT MasterCard Inc Q4 2014
- us OTt4et Wynn Resorts Ltd Q4 2014

517



2 APBAT
X KATTUTAJT

AHANTUTUYECKUWN OENAPTAMEHT

Ceprent ®yHOOGHbLIN Butanumn N'pomaguH, CFA
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.




