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UcTtopuna pa3padoTkm cbopmaToB INEKTPOHHbIX
COOOLLEeHUN Ha POCCUUCKOM (hMHAHCOBOM pPbIHKe.

National Securities Market Practice Group (NSMPG)

19 HosGps 2008 r., MockBa BacunbeBa BepoHuka -
Oupektop OenapTtameHTa [leno3utapHbix Yenyr




CopepxaHue

m CHoBa BOKpyr CTaHOapToOB....

NcTopua cosgaHma pa6oqel7| rpynrbl Mo aHannay npakTmukn pbiHKa LEHHbIX 6ymar

m Pesynbratbl paboTbl poccuiickon NMPG
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m Bonpocbl ?
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v UniCredit Group

CHoOBa BOKpYr CTaHOapToB....




YTo TaKkoe ctaHAapTbI?

NCXOAHbIEe
Ansa conocTaBneHus
C HUMM
Apyrnx nogoBHbIX
00BbEKTOB.
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HeoaHOoKpa
THO
aenaem.
ApwucToTte
ETCTBEHHE
A CO34aHne CBOE
HauMBbICLLEro
cTaHgapTa,
KoToporo ot Bac
HWUKTO He XXAeT.
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MexayHapoaHaa OpraHu3auumsa no CtaHgapTusauum

/DR International

Organization for
vl Standardization

m MexayHapogHasa OpraHusaums no CtaHgaptmsauum (ISO, International Organization for Standardization) —
3aHMMaeTcs pa3paboTKon MexayHapOoaHbIX CTaHAapToB

m 3agaum ISO:
[0 copencTBue pasBUTUIO CTaHAAPTM3aUMM U CMEXHbIX BUAOB AEATENBHOCTU B MUPE C Lienblo obecneveHmns
MeXayHapoaHoro obmeHa ToBapamu 1 ycriyramu,

a pa3sutne coTpyaHm4yecTtea B I/IHTeJ'IJ'IeKTyaJ'IbHOIZ, Hay‘-lHO-TeXHI/I‘-IeCKOIZ N 3KOHOMMYEeCcKon obnacTsx.

m Cdepa gearenbHocTtH ISO:

0 cTangapTMsaumm Bo BCex obnacTtsax, KpOMe neKTPOTEXHUKM U SNEKTPOHUKN, OTHOCALLMXCA K KOMNETEHLMN
MexayHapogHon anektpoTtexHudeckon kommccun (M3K, IEC). HekoTopble BUAbl paboT BbINOMHAOTCS
COBMECTHbBIMW YCUIMUSIMW 3TUX OpraHu3aLmn.

0 pelwweHne npobnem cepTudumkaumm.
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MexayHapoaHble ctaHaapTthl ISO

CtaHngapTbl ISO, ncnonb3yemble Ha oOHAOBOM pbiHKe B Poccuinckon ®egepaumm

m baHkosckun NoeHtndpukauymonHsin Kog [BIC] (ISO 9360)

m Kog ctpaHbl (ISO 3166)
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m Kopg Bantotbl (ISO 4217)

m MexayHapogHbin ngeHTudmkaumoHHbIn kog ueHHon ymarn [ISIN] (ISO 6166)
m MexayHapoaHbii koa ngeHtudpukaumm knvedta [IBAN] (ISO 13616)

m VoeHTUMKaUMOHHbIN Kog pbiHOYHOM MHPpacTpykTypsbl [MIC] (ISO 10383)

m Knaccudumkaums gomHaHcooro nHctpymenTa [CFI] (ISO 10962)

m Bymaru ueHHble (CnoBapb nonen coobuieHun) (ISO 15022)

m DurHaHcoBble ycnyrn. YHMBepcanbHasa cxema coobLieHun ansa domHaHcoson nHayctpum (1ISO 20022)

¢ UniCredit
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Ucnonb3oBaHue ctaHpapToB ISO

m Vcnonb3oBaHue ctaHgapToB ISO camo no cebe He BeAeT K yCOBEPLLUEHCTBOBAHMIO U YNPOLLEHMIO pacyHeToB
N CKBO3HOWM 06paboTke nHpopmaummn .

m CraHgaptbl ISO gOmkHbI MICNOMbL30BaTLCS B COYETAHUU C:
[ MNpaBnnamu ncnornb3oBaHUA

[ MNpakTnkon pbiHKa
[0 Cneuudomkon cTpaH
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Noyemy MexayHapoaHble CTaHAapPTbI?

€pBOKJ1aCCHbIE

3TO BbICOKUMN
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CkBo3Has

ObpaboTtka
“ﬁi’;‘ﬂlyl”s"’:ﬂoﬁgfl'e Kakue npeumyLiecTBa NpUHOCAT ﬂzHHbIX
BIC. KonL! BAMOTH cTaHOapTbl POCCUICKOMY (STP)

nT.4. Henosutapuio/Kactoanany?
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CtaHpapTbl —NpPAMOU NyTb AJIA YNYyYLLEeHUsA
3 PeKTUBHOCTU, KOHTPONA N NOBbLILEHUIO Ka4ecTBa YCHyr.

CraHpapTtbl coobweHun SWIFT

m OGecneynBaeT BO3MOXHOCTb CTaHAAPTU3NPOBATb NOTOKN MHPOPMALMIN/COOBLLEHNI MexXay
NHBECTOpamMWu/KnueHTamu, bpokepamu/gunepamu, rnodanbHbIMU XpaHUTENSAMU, MECTHLIMW areHTammn u
NH(OPMALIMOHHBIMM NOCTaBLUMKaMUN Ha OpraHN30BaHHbIX PbiHKaX MeXayHapoaHbIX 6e3onacHocTel

m [loBbiwaer STP
m  CokpaliaoT onepaumoHHbIE PUCKU, U CPOKKM / BpEMS onepauvoHHOro Lukna

m [lo3BonstoT nerko nepegasaTb COOOLLEHMS A4S OCYLLECTBNEHUS MEXAYHapPOAHbIX PaCHeTOB M NPOBEAEHUS U
obcnyxuBaHust KnneHToB Nno KopropaTtuBHLIM AEACTBUSIM HAa MeXAyHapOAHbIX pbiHKaX LEeHHbIX Bymar

MexayHapogHble ToproBbie Accounauum (ISDA,ISMA)
m YCTaHaBnNuBalT CTaHAAPTU3NPOBAHHbLIE TOProBble NpoLeaypbl Ha MeXayHapO4HOM pbiHKE obnurauumn,

m Co3gatoT 1 noaaepKmMeatoT obLLMe NPUHLUMMLI U peKkoMeHaaunn, Ans nogaep’KaHmsa Npo3pavyHoCTX CAEernoK Ha
¢dOHO0BOM pbIHKE

m Ob6ecneunBaloT camy OCHOBY perynMpoBaHus NpaBum 1 NPaKTUKN pbIHKa, KOTOpble 0brnerynnm akkypaTHoe
YHKLMOHMPOBAHNE N BHYLUUTENbHbIA POCT PbIHKA.

m [lomoraloT ynyynTb 4OrOBOPHbIE MPOLIECCHI HA PbIHKE MPOM3BOOHbIX MHCTPYMEHTOB, TEM CaMbIiM MAEHTUGULMPYSA K
YMEHbLUAsi PUCKM.

Markets in Financial Instruments Directive — MiFID

m Onpepenset ctaHgapTHblE NpaBuna un npoueaypbl oTHocutenbHo Hauny4ywen Monutukmn UcnonHeHnns KnueHTckmnx
3a8BOK Ha cenku, knaccudpukaumm KnueHTtos, HBECTULIMOHHOIO aHanuaa, a Tak xe ynpasneHnsa KoHdpnnkramm
WHTepecos n Outsourcing

m  MiFID nsnaraet 6onee getanbHble TpebOBaHNS, K KOMNAHMAM OCYLLECTBASIOLUM TOProBble onepaumm unm
0o6Cny>XnBaLLMM OaHHbIe onepaumm Ha POHAO0BOM pbiHKE, Taknm 06pasom perynupysa 1 KOHTpOnMpys BECb
¢OHOOBbLIN PLIHOK

¢ UniCredit
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CraHpapTmM3aums Ha POCCUNCKOM POHOOBOM PbIHKE

[ | Pabouas rpynna NMAPTAL no BbipaboTtke ®opmMaToB aNEKTPOHHOIO B3aMMOLENCTBUA AENO3NUTapUEB U
perncTpaTropos
[ | Pabouasd rpynna no BelpaboTke PopmaToB 3NEKTPOHHOIO B3aMMOAENCTBUS YH4aCTHUKOB PblHKA

KONMEKTUBHbIX NUHBECTULUI

B HauuoHanbHasa paboyas rpynna no aHanuay npakTuku poHaoBoro peiHka (NMPG)

¢ UniCredit
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v UniCredit Group

UcTopusa coszpgaHma paboyen rpynnbl No
aHanu3ay NpakTUKU pbiHKa LeHHbIX Oymar




UcTopusa co3paHuna paboyen rpynnbl N0 aHanNn3y NpakTUKu
PblHKa LleHHbIX bymar

= B nione 1998 r.SWIFT cogenctBoBan hopmmpoBaHuto MexayHapoaHon Pabouel pynnbl No AHanu3y
MpakTnkn HoHAOBOro pbiHKa LeHHbIX 6ymar (Securities Market Practice Group (SMPG)

m dopmuposanne SMPG npuserno K yupexaeHuio HaumonansHbix [pynn MNMpakTtukn PeiHka (National Securities Market
Practice Group (NMPG) Ha Gonee yem 35 hoHAOBbLIX pbiHKaX, COCTOABLUMX U3 Bpokepa/annepos, MHBECTULIMOHHBIX
MeHekepoB, 6aHKOB XpaHUTenewn, LeHTpanbHbIX Aen03UTapueB 1 perynsitopos.
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m PaGo4as rpynna no aHanu3y npakTUK1 pbiHKa LeHHbIX 6ymar B Poccum Obina co3gaHa B Hoa6pe 1999 roaa.

Eannaa Muccus uneHoB SMPG 1 NMPGs — coeguHeHne cTaHaapToB C onpeaeneHHbIM1 0cobeHHOCTAMM (hOHO0BOMO
pblHKa, BHEOPEHME UX B «KU3HbY» NPUBNMKaET NX Y4aCTHUKOB W CO3LaeT BCE NPEANOCHINKN AS1S NPOMbILLUNEHHOCTb K ee
uenun goctmxkeHnto 100% ckBo3Hom 0bpaboTkm aaHHbIX (Straight Through Processing (STP)

¢ UniCredit

Markets & Investment Banking




OcHoBHaga npuynHa pabotbl poccunckom NMPG rpynnbl.

m OrtcytctBUe LeHTpansHoro [enosutapus,
m CermeHTaumss poCCUMCKOro pbiHKa LEHHbIX Bymar;

m Hannune Heckonbkmx OmpxkeBbIX Nnowanok, PacyeTHbIx Aeno3vTapmeB U Kak pesyrbTaT pasnuyHble cTaHaapTbl Ang
obmeHa coobLeHnamMun
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m [lopgaepxaHne HeCKONbKMX CUCTEM yaaneHHoro gocTyna

m PasnuyHble BpeMeHHble paMKku pacyeToB Mo AeHbraM U LieHHbIM Bymaram
m PasnuyHblie BHYTpeHHME npoueaypbl 1 npasuna no 340

m Biicokue IT n OnepauunoHHsle pacxoabl

m Bbicokve OnepaunoHHble Prucku
nT.o.

Bce 3T NpuymnHbI BEIHYAMAN NPOrPeCcCMBHOE COOOLLIECTBO HA POCCUMNCKOM pPbIHKE LIEHHbIX Oymar 3agymaTtbesi O €4uHbIX
CTaHgapTax B3aumModencTBuS, nepeaaydm anekTPOHHbIX COOBLEeHN, CKBO3HON 06paboTke AaHHbIX M T.M.
PelwweHnem siBUnock ncnonb3oBaHne coobueHnn gopmarta 1ISO15022 SWIFT

¢ UniCredit
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NMouemy chopmaTtbl coobweHun 1ISO150227?

[ ] CTaH,EI,aprI ISO BO MHOIrOoMm COOTBETCTBYHOT Tpe6OBaHI/IF|M N NMPakKTuKe pOCCI/II7ICKOFO PbiHKa UEeHHbIX 6ymar

m [laHHble coobLUeHMst NOATrOTOBIEHbI KaK HEKMI «COOPHBLIA KOHCTPYKTOPY,
a UMEHHO AaHHbIN hopMaT CoaepXXUT pasnunyHble NOBTOPSOLLMECS
1 3aMeHsaeMble OroKu.
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A,

m dopmatbl coobLleHnI cogepxaT cBOOOAHbIE MONSA , KOTOPbIE MOXHO 3aNOMHATL MO CBOEMY YCMOTPEHUIO, YTO U
NMOMOrno aganTupoBaTb COOOLLEHMSI NOA POCCUNCKYIO cneunduky
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ISO 15022 — oOwenpn3HaHHbIU CTaHAApPT Ha hOHAOBOM
PbIHKE

Ynpasnsrowmu Bpokep MmobanbHbIN MecTHbIN
aKkTMBamm KactoauaH KacTtoauaH
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Topeoerns: [TodmeepxdeHue Pacyemni X
npedsapumerbHbill laicialils
coernku rno coerike
amairi
UHnunanunsauuma BbiBepka KopnopatuBHbie
cAenku n
U noaTBepXxaeHue B3anmMopacueThbl AencTBUA

e~
¢ UniCredit
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OCHOBHbIe NPUHLUNBLI NOCTPOEHUA cTaHAapTa
1ISO15022

B Vicnonb3oBaHue eguHoro cnosaps nonen gadHbix (DATA FIELD DICTIONARY);

mBBegeHune noHatua «Obwwux» noneny (Generic Field);
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BOnucaHue popmara nons ¢ ucnosnb3oBaHueM pasHbix onuuni (A, B, C, D n 1.4.);

.LUMpOKOG ncnonb3oBaHMe KOA4OBbIX CI1OB (onpe,u,enMTeneVl) Ansa  0bo3HayYeHus1 IKOHOMUYECKOMN
CYTU KOHKPETHOIo peKkBmM3nTa, yKa3aHHOro B Mnore;

mOguHakoBas CTPYKTypa OAHOTUMNHbBIX COOBLLEHNIN — COOBLLEHUA (NOPYyYEHUIA) NO NocTaBke
LEeHHbIX Bymar 1 no 3a4ncneHunto LeHHbix dymar (MT540, 541, 542, 543) n COOTBETCTBEHHO
coobueHun (otyeToB) No atum onepaunam (MT544, 545, 546, 547),
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Llenb poccunckon paboyeu rpynnbl Mo aHanu3y NpakTUKn
¢poHAOBOro pbIHKa

Uenb —

B Co3gaHune OOKYMeHTa, No3BoNsALWeEro poccunckum nonb3osatenam SWIFT, ncnonb3ysa nmerowmecs
dopmarTbl 1 3aLUMLLEHHBIE KaHanbl CBA3W nepefasaTb U NPUHUMATbL UHCTPYKUMK/NnopyyeHust ot KnneHTos,
KOHTPareHToB 1 NOOLIX APYrMX y4aCTHUKOB pPbiHKa LIEHHbIX Bymar.
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B CospgaTb npaBuna, gawoLme BO3MOXHOCTb MCNOMb30BaTh €ANHbIE TEXHOMOMMN ANg aBToMaTn3aumm
06paboTkm coobLueH Npy NPOBEAEHNN onepaLmii Ha POHOOBOM PbiHKE LIEHHbLIX ByMmar.

B [logrotoBuTb Takue CTaHgapTbl, KOTOpbIE C y4eTOM TpeboBaHMI POCCUNCKOrO 3aKOHOOATENbCTBA, U
perynupyroLmux opraHnsauum dyayTt nogaepxmeatb U cCNnocobCcTBOBATL NPUHLMNIAM — CKBO3HON 00paboTkm
MHd OpMaLnW.
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CocTtaB paboyeu rpynnbl N0 aHanNuU3y npakTukn (poHAO0BOro pbiHKa
(NMPG)
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v UniCredit Group

Pe3yneratbl paboTbl poccunckon NMPG




Pe3ynbrathbl pabotbl poccunckon NMPG

B [lpaBuna 3anonHeHusi coobLLEHNIA 5 KaTeropum AoMNoHeHbl NpUMepamMm
B [1oNHOCTbLIO NOKPbLITHI pacYeTHbIE COOBLLEHNS MO LEHHBIM Gymaram (MHCTPYKLMK, BbIMUCKW, NOATBEPXKAEHUS)

B [locTeneHHoe BHeapeHWe cpeamn opraHmsaunn-ydactHmkoB (ncnonbayetcsa B KK, Masnpombank, UniCredit
Bank, ING, UBS, Deutsche Bank, PocbaHk)
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B [logrotoeneH nepesog RUS 2 Ha aHrnuninckuin s3bik nnaHupyetcs nepesog RUS 5

B B Gnuxanwee Bpems nnaHmpyetca gobasneHne npasun 3anofHeHnsa coobLLEeHNIN MO KOpropaTUBHbBIM
JEencTBmAM

NAT,

9 The National [
Depository Center O 2

(.

@ PocsaHK 2 UniCredit 3% UBS

Markets & Investment Banking
Deutsche Bank

ING
(@) TA3NPOMBAHK

OTKPbITOE aKUHOHepHoe
061L,eCTBO

HEDP Poccun
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XapakTepHble 0COOEHHOCTU U pekkomeHaauun RUS

NHaeHTudukaums nonbsoBatenen cuctemol SWIFT — ncnonb3oBaHne mexagyHapoaHoro ngeHtudukaropa
kopa 6aHka — BIC

[Ons naeHTndunkaymm LeHHblx 6ymar — ucnonb3oBaHue ISIN koga — (Inernational Securities Identification
Number), BMecTe ¢ rocygapCTBEHHbIM PErMcTpaLnoHHbIM HOMEPOM LiEHHOW Bymaru.
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Mcnonb3oBaHue TpaHcnuTepauum

[laHHbIe 0O JOKYMEHTax U OCHOBaHUsAX onepauum (0COBEHHOCTb POCCUMICKOrO pbiHKA LIEHHbIX Bymar)

¢ UniCredit

Markets & Investment Banking




TpaHcnuTepauusa

nOCKOﬂbe LI,OI'IyCTI/IMbIﬁ o6bemM CMMBONOB He COOEPXUT 3HAKOB KNpunnubl, obmeH CbVIHaHCOBbIMI/I
cooOLeHnaMun OCYLLECTBIIAETCA NMpn noMoLln nepekoanpoBkn U3 KUpunuubl B NatuHULY

Mpumep1(n3 RUS):
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Pycckuin cumson ITaTnHcknin cumson Mpumey
A A
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U yTto panbLue?

HanbHenwee npoasmxeHne oopmMaToB Ha POCCUNCKUINA PbIHOK.

[anbHenwasn paspaboTtka doopmaToB MO KOPNopaTUBHbLIM AENCTBUSIM.
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Pab6oTa ¢ pernctpaTtopamu.

Pabota n npueried4eHne MHBECTULNMOHHBIX KOMMaHUW

Pa6oTa ¢ KpynHbIMU KOpnopaTUBHbIMU KnneHTamu

Pab6oTa ¢ paspaboTynkamm NporpaMmHbIX NPOAYKTOB

¢ UniCredit
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KoHTakTHble nuua 3A0 IOHuKpeanT baHk

[JenapTaMeHT Aeno3uTapHbIX ycnyr

BepoHuka BacunbeBa

OupekTop [lenaptameHTa Aeno3uTapHbIX yCryr
Ten. +7 495 258-7349

dakc +7 495 723-7106

Mo6. +7 962 997-0519

veronika.vasilieva@imbank.ru

Bacunuit NepmsikoB
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HavanbHWk OTaena Nnpoaax v pasBuUTUA Aeno3nTapHbIX YCnyr
Ten. +7 495 514-1577

dakc +7 495 723-7106

Mo6. +7 916 259-0732

vpermyakov@imbank.ru

Anbmupa Kyapsesa

HavanbHuk YnpaeneHus 4enosutapHoro o6cnyxueaHus
Ten. +7 495 258-7245

dakc +7 495 723-7106

mMo6. +7 495 103-1763

ekudryaeva@imbank.ru

3AO0 HOHuKpeauT BaHk
[enapTameHT Aeno3nTapHbIX yCryr
Poccuiickan denepauus,

119034, r. MockBa

MpeuncreHckas Hab., 9

¢ UniCredit
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Disclaimer

The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at this
date and
are subject to change without notice. Any investments discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Any reports
provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any
investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations on the UniCredit Markets & Investment Banking Division ("UMIB Division") composed of (the
respective divisions of) Bayerische Hypo- und Vereinsbank AG, Munich, Bank Austria Creditanstalt AG, Vienna and UniCredit Banca Mobiliare S.p.A., Milan and certain of their subsidiaries.

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of the UMIB Division (acting through Bayerische Hypo- und Vereinsbank, London Branch) who (i) have professional
experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; and/or (ii) are falling within
Article 49 (2) (a) — (d) ("high net worth companies, unincorporated associations, etc.") of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in
Atrticle 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001) and/or (iii) to whom it may be lawful to communicate it (all such persons being
referred to as "Relevant Persons"). This publication is only directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be
engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this
publicationpresentation or any of its contents.

The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed
to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at this date and are subject to change without notice. We and/or any other member of
the UMIB Division may take a long or short position and buy or sell securities mentioned in this publication. We and/or members of the UMIB Division may act as investment bankers and/or commercial bankers for
issuers of securities mentioned, be represented on the board of such issuers and/or engage in "market making" of such securities. We and/or members of the UMIB Division may also, from time to time, have a
consulting relationship with a company being reported upon. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives
and financial position. Any information provided herein is provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Nothing in this publication is intended to
create contractual obligations on any of the entitites composing the Unicredit Markets & Investment Banking Division. Bayerische Hypo- und Vereinsbank AG, London branch is regulated by FSA for the conduct of
investment business in the UK.

Notwithstanding the above, if this presentation/publication relates to transferable securities (as defined in the Investment Services Directive) it is sent to you on the basis that you are a Qualified Investor for the purposes of
the Prospectus Directive or any relevant implementing legislation of a European Economic Area ("EEA") Member State which has implemented the Prospectus Directive and it must not be given to any person who is
not a Qualified Investor. By being in receipt of this publication you undertake that you will only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus
under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of the UMIB Division acting through Bayerische Hypo- und Vereinsbank AG, New York Branch and
HVB Capital Markets, Inc. (together "HVB") in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities
under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their
specific investment objectives, risk tolerance and financial position.

In jurisdictions where HVB is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary
from jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but HVB makes no representations as to its accuracy or completeness. Any opinions contained herein reflect HVB's judgement
as of the original date of publication, without regard to the date on which you may receive such information, and are subject to change without notice.

HVB may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and
analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made
regarding future performance.

HVB and any other entity of the UMIB Division may, with respect to any securities discussed herein: a) take a long or short position and buy or sell such securities; b) act as investment and/or commercial bankers for issuers
of such securities; c) engage in market-making for such securities; d) serve on the board of any issuer of such securities; and e) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a
company's actual results and financial condition to differ from its expectations include, without limitation: political uncertainty, changes in economic conditions that adversely affect the level of demand for the company's
products or services, changes in foreign exchange markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements
contained in this report are qualified in their entirety by this cautionary statement.
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