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KANEHOAPDb

6 ceBpansa 2015r.
09/02/15, noHeaenbHUK

®EBPAJIb

Bpems PervoH Co6biTne Mepuopg MNH Br Cp ur nr C6 Bc
1

MonuTtuka 2 3 4 5 6 7 8

- TR BcTtpeya muHucTpoB cmHaHcoB cTpaH G-20 B Ctambyne (go 10/02) 9 10 11 12 13 14 15

- EC BcTpeya MUHMCTPOB MHOCTPaHHLIX Aen cTpaH EC (caHkumm npoTtue Poccun) 16 17 18 19 20 21 22

- RU Busut npesngeHTa Poccum B.MyTtnHa B Ervnet 23 24 25 26 27 28

JKOHOMMKa

2:50 JIN ToproBblin GanaHc Dec

2:50 IN CueT TekyLux onepauui nnatexHoro 6anaHca Dec

2:50 JN BaHkoBckoe kpeguToBaHue Jan

7:30 JIN BaHkpoTcTBa KOMNaHUn Jan

8:00 JIN MHaekc noTpebutenbckol yBepeHHOCTM Jan

9:00 JIN MHpekc akoHoMuyeckux nepcnektus oT Eco Watchers Jan

10:00 GE ToproBblin GanaHc Dec

10:00 GE CuyeT TekyLLMX onepaumii nnaTexHoro 6anaHca Dec

10:30 FR MHpekc aenosow yBepeHHOCTM OT baHka ®PpaHumm Jan

12:30 EC MHpekc yBepeHHOCTM MHBECTOPOB OT Sentix Feb

13:35 GE Pa3melleHne cyBepeHHbIx obnurauuii (6-mec.) Feb 9

15:00 AT ExemecsayHbin otyeT OPEC no pbiHKy HedTn Feb

18:00 us MHOekc ycnoBuii Ha pbiHke TpyAa Jan

19:30 us Pa3mellieHne cyBepeHHbIx obnurauuii (3-mec.) Feb 9

19:30 us Pa3melleHmne cyBepeHHbIx obnurauuii (6-mec.) Feb 9

- us [lons NpocpoYeHHbIX NnaTexer No UNoTeyHelM kpeauTam (go 13/02) 4Q

Komnanun

no 17:30 us Otyet Diamond Offshore Drilling Inc Q4 2014

- JN Otuet Nissan Motor Co. Q32015

- IT Otyet Mediobanca SpA Y 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
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% KATTUTAJT

10/02/15, BTOpHUK

Bpewms PernoH CobbiTne Mepuop
Monutuka

AKoHOMMKa

2:50 JIN MHpekc oenoBoi akTMBHOCTM B cdpepe ycnyr Dec
2:50 JN MinoTeyHoe kpeauToBaHune 4Q
2:50 JIN [eHexHbIn arperat M2 Jan
3:.01 UK Po3HnyHble npopaxwu oT BRC Jan

WUHpekc noTpebutenbckux LeH

UHpekc ueH npousBoguTenemn

10:45 FR [MpoMmbILLEeHHOe NPOM3BOACTBO Dec
11:00 SP Cphenku Ha pbiHKe HEABUXUMOCTM Dec
12:00 EC BbicTynneHue yneHa ucnonHutensHoro komuteta ELIB MN.MNpaTta -
12:00 IT [MpoMbILLNeHHOe NPon3BOACTBO Dec
12:30 UK [MpoMmbILLEeHHOe NPOM3BOACTBO Dec
16:20 us Boictynnenue rmasbl PPb Puumonaa k. Jlakepa -
17:00 us WHpekc onTumuama manoro 6usHeca ot NFIB Jan
18:00 us OnToBble 3anachbl Dec
18:00 us MHpekc akoHomuyeckoro ontumuama IBD/TIPP Feb
18:00 UK OueHka Temna pocta BBIM ot NIESR Jan
18:00 us Yucno oTkpbIThIX BakaHcuii ot JOLTs Dec
21:00 us Pa3melleHmne cyBepeHHbIx obnurauuii (3-neT.) Feb 10

BaHkoBcKoe kpeautoBaHue (go 15/02)

[eHexHbin arperat M2 (o 15/02)

Komnanuun

8:45 CH OTtyeTt UBS Group AG Q4 2014
9:00 JIN Otuer SoftBank Corp Q32015
no 17:30 FR OtyeTt Michelin Y 2014
no 17:30 us OTtyet Coca-Cola Co/The Q4 2014
no 17:30 us Otyet Starwood Hotels & Resorts Worldwide Inc Q4 2014
- IT Otuet Banca Popolare di Milano Scarl Y 2014
- IT OtyerT Intesa Sanpaolo SpA Y 2014
- GE OtyeT METRO AG Q1 2015

217
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% KAMUTAI

11/02/15, cpena

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

- JIN [leHb oCcHOBaHWsi rocyAapcTBa - (hMHAHCOBbIE PbIHKY 3aKPbIThI

JKOHOMMKa

10:00 EC BbicTynneHue ynexa ncnonHutensHoro komuteta ELIB B.Kepa -
10:45 FR CyeT TekyLLMX onepaumii NnaTexHoro 6anaHca Dec
13:00 IT Pa3melleHmne cyBepeHHbIx obnurauuii (12-mec.) Feb 11
13:35 GE PasmelleHve cyBepeHHbIX obnuraumi (2-neT.) Feb 11
16:00 us BoicTynnenue rnasbl ®PB Jannaca P.®uwepa -
21:00 us PasmelleHve cyBepeHHbix obnuraumi (10-neT.) Feb 11
22:00 us OT4eT 06 1UcnonHeHun GroaxeTa Jan
Komnanuun

o 8:00 us Otyet Pioneer Natural Resources Co Q4 2014
9:00 NL OtyeT Heineken NV Y 2014
9:00 NL OtueT ING Groep NV Y 2014
9:00 NO Ortuet Telenor ASA Y 2014
15:00 us OtyeT PepsiCo Inc Q4 2014
15:00 us OTtyeT Mosaic Co/The Q4 2014
no 17:30 us Otyet Time Warner Inc Q4 2014
- us OTtyet Cisco Systems Inc Q2 2015
- AU OTt4yer Commonwealth Bank of Australia S1 2015
- IT OTyet UniCredit SpA Y 2014
- IT OtyeT Banca Monte dei Paschi di Siena SpA Y 2014
- RU OTyeT Magnit PJSC Q1 2015
- IT OtueT Banco Popolare SC Y 2014
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12/02/15, yeTBepr

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

15:00 EE Bctpeya nuaepoB ctpaH EC (caHkuui npotuB Poccum, cutyaumm c peunen)

JKOHOMMKa

2:50 JN MHpekc ueH npoussoauTenemn Jan
2:50 JIN 3akasbl Ha MalWHbI 1 obopyaoBaHvie Dec
3:.01 UK MHaekc ueH Ha HeaBuxkmnmocTb oT RICS Jan
5:00 JIN CpepfHuii ypoBeHb CBOGOAHbLIX OhUCHbBIX nroaaer B Tokno Jan
9:00 JIN 3aka3bl Ha NpoMblLLNeHHoe o6opyaoBaHne Jan P
10:00 GE MHpekc noTpebutensckux LeH Jan F
11:05 EC BbicTynneHue ynexa ucnonHutensHoro komuteta ELIB MN.MNpaTta -
13:00 EC [MpoMmbILLEeHHOe NPON3BOACTBO Dec
13:00 IT Pa3melleHmne cyBepeHHbIx obnuraumii (3-neT.) Feb 12
13:30 UK E>xekBapTanbHbI 3KOHOMUYeckuit oT4eT baHka AHrnun 1Q
13:30 UK Mpecc-koHdepeHuns rasbl banka AHrnum M.KapHu -
16:30 us Po3HUYHbIE Nnpoaaxu Jan
16:30 us 3asiBku Ha nocobusi no 6eapaboTuue Feb 7
17:45 us WHpekc notpebutensckoro komgopta ot Bloomberg Feb 8
18:00 us ToBapHoO-mMaTepuarnbHble 3anachbl Dec
21:00 us Pa3melleHmne cyBepeHHbix obnurauuii (30-neT.) Feb 12
Komnanumn

0o 8:00 us OTyet Tesoro Corp Q4 2014
0o 8:00 us Otuet Applied Materials Inc Q1 2015
0o 8:00 CN OtyeT Baidu Inc Q4 2014
o 8:00 us OTyert Tesla Motors Inc Q4 2014
8:30 CH OTtyet Credit Suisse Group AG Y 2014
8:45 CH OtyeTt Zurich Insurance Group AG Y 2014
9:30 FR Otyet Pernod Ricard SA S1 2015
15:15 us OtyeTt McGraw Hill Financial Inc Q4 2014
16:00 us Otyet Apache Corp Q4 2014
no 17:30 us Otyet Avon Products Inc Q4 2014
no 17:30 us Ortuer Alpha Natural Resources Inc Q4 2014
- UK Ortyer Rio Tinto PLC Y 2014
- FR Otyert Total SA Y 2014
- CA OtuyeT Bombardier Inc Q4 2014
- FR OTyeT Renault SA Y 2014
- FR Ortuet Societe Generale SA Y 2014
- GE Ot4yetr Commerzbank AG Y 2014
- IT Ortyer Pirelli & C. SpA Y 2014
- FR Ortyer Electricite de France SA Y 2014
- IN Otyet Coal India Ltd Q32015
- us Ortyer Ctrip.com International Ltd Q4 2014
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13/02/15, nATHMUa

Bpewms PernoH CobbiTne Mepuop
MonuTtuka

OKOoHOMMKa

1:30 AU BeicTynnenue rmaebl baHka Asctpanum [.CTBeHca B napnaMmeHTe -
5:00 CN VHOekc onepexaroLumx MHAMKaTopoB Jan

10:45 FR KonunyectBo HOBBIX pabounx mecT 4QP
10:45 FR B3apaboTHas nnata 4Q P
11:00 SP MHpekc noTpebutensckux LeH Jan
12:00 IT BB 4QP
12:30 IT [ocynapcTBeHHBbI gonr Dec
12:30 UK O6beM Npou3BOACTBA B CTPOUTENBHOM CEKTOPE Dec
13:00 EC ToproBbiin 6anaHc Dec
13:00 EC BBN 4Q A
16:30 us WHaekc ueH Ha umnopT Jan
18:00 us WHpekc noTpebutenbckoi yBepeHHocTU oT Muumnraickoro YHuBepcuteTa Feb P
21:00 EC BeicTynnexve Buue-npesngenta ELIB B.KoHcTaHumo -
21:30 us BoicTynnenuve rnasbl ®PB [Jannaca P.®uwepa -
- GE WHpekc onToBbIx LieH (8o 17/02) Jan
Komnanuun

0:00 us OTyer Kraft Foods Group Inc Q4 2014
o 8:00 us OT4eT American International Group Inc Q4 2014
0o 8:00 us OTyeT CBS Corp Q4 2014
o 8:00 FR Otyert L'Oreal SA Y 2014
0o 8:00 us Otyet Groupon Inc Q4 2014
9:00 GE Otyet ThyssenKrupp AG Q1 2015
10:00 UK Otuet Anglo American PLC Y 2014
no 17:30 NL Otuet ArcelorMittal Y 2014
- UK Ortuer Rolls-Royce Holdings PLC Y 2014
- GE Ortyet Beiersdorf AG Y 2014
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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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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.




