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Company Flash TenekoMMyHuKaLmu Poccus 28 utoHsa 2010
"KomcTap-OTC"/MTC Mokynare
LleHa Ha 25 uioHs 2010 USD 6.25
MporHosupyemas LeHa USD 9.60
Odepta MTC MMHOpUTapusam: 6onbLioe pas- MoTewuvan pocra 53.6%
O‘-IapOBaHMe Aansa aKuMOHep()B "KOMCTapa" CTOMMOCTb aKLMOHEPHOrO KanuTana 14.3%
Makc./MuH. (12 mec.), USD 7.01/3.97

H B npownyto natHuuy MTC ocdmumansHo ob6bsaBuna ycnosusa odpep-

Tbl MUHOpUTapusam "Komcrapa". OdepTa npeacraenser cobon coyera-
HVMEe OEHEeXHbIX BbINNaT (KOTOpble AOSMKHbI ObiTh NPOM3BEAEHbI 3TON Oce-
Hblo) B pa3mepe USD 7.1 3a GDR "Komctap-OTC" npumepHo 3a 6% ak-
LUMOHEpHOro kanutana koMmnaHum (17% Bcex Gymar B COGCTBEHHOCTU MU-
HopuTapueB) n obMeHa ocTanbHbIX akumi "Komctapa" Ha 0ObIKHOBEHHbIE
akuum MTC (obpawatowimecsa B Poccum) B cooTHoweHnn 0.825 akuuii
MTC 3a akumto "KomcTapa" (ronocoBaHve no aToMy BOMPOCY OOMKHO CO-
CTOSATbCH Ha BHEOYEepeaHOM CobpaHmmn akumoHepoB B Aekabpe 2010 roga).
B HacTosiee Bpems ycrioBusi obmeHa nogpasymeBatoT LieHy B pasmepe
USD 6.5 3a GDR. LleHa Bblkyna ans akuMoHepoB, KOTOpbIe MPOronocyoT
NpoTUB caenku, yctaHoeneHa Ha yposHe USD 6.8, xoTta obLas cymma Bbl-
Kyna orpaHudeHa 10% umcton ctoumoctv aktmsoB "Komctap-OTC", yto
cooTBeTCcTBYET 17% BCEX akumi, NpuHaanexalimx MUHOpUTapusim.

MbI cunTaem ycnoBusi caenku He6naronpusaTHbIMU AN MUHOPMU-
TapueB "Komcrtapa". OueHka CTOMMOCTH, fexallas B ocHoBe odep-
Tbl, MO HALLlEMY MHEHWIO, JOBOSIbHO 3aHKEHa, TaK Kak nogpasymeBae-
Masi cpefHEB3BeLUEeHHas LieHa, KOTOpPYI aKLMOHEpbl MOTyT MOny4uTb
npu BbIXOA4e M3 KanuTana KoMnaHuu (Npu yCroBUW, YTO MHBECTOPbI
BOCMOMb3YTCA COYETaHWEeM BCEX TPEeX BapuaHTOB), COCTaBrseT
USD 6.7, yto Ha 30% HwxXe Hallen NporHo3MpyeMon LieHbl KOMMaHuu.

Y muHoputapueB "KomcTap-OTC" npaktuyecku HeT BO3MOXHOCTU
NPOTUBOCTOATL OOMEHY aKLMn, Tak Kak nocrne AobpoBonbHON odep-
Thbl (KOTOPOW, Kak Mbl OXuZaeM, MMHOPUTapun BOCMONb3YKOTCH B MOM-
HOV Mepe B CBSI3W C MpUBIieKaTeNbHON LEeHOW faHHou odepTbl), MTC
no cytu gena yxe OyageT KoHTponupoBaTb 75% akuui, HeobxoouMbIx
ONS rapaHTUPOBaHHOIO YTBEPXAEHWS CAENkM Ha BHeovepegHOM cob-
paHun akuuoHepoB. Mbl oTMevyaem, 4YTO akumoHepbl "Komctapa", He
umerLme npaesa (MM BO3MOXHOCTU) AepXaTb OObIKHOBEHHbIE aKLun
MTC, 6ynyT BblHyXaeHbl npodaTtb A0 57% npuHagnexawmx um bymar
Ha pbIHKE, TaK Kak OHW CMOryT BOCMONb30BaTbCH NULLb 0OPOBONBHOM
odhepTon 1 0b6a3aTenbHbIM BbIKYNOM aKLUiA.

Cpenka npegnonaraeT yBenuyeHue npumepHo Ha USD 0.4 (unu Ha
1.4%) Hawewn nporHo3mpyemomn ueHbl ADS MTC, koTopble Mbl peko-
meHgyem "lMokynatk". Mbl cuutaem, 4TO MakCcMmarbHbIN pasmep Ho-
Bon ammucecun akumi MTC He npesbicut 5.5%, 4to nossonut A®K "Cuc-
TeMa" coxpaHuUTb 3a COGOM KOHTPOb Had KOMMaHUeNn.

MbI TakKe cuMTaeM, YTo AaHHbIA NpeueneHT NOBbLIWAeT PUCKK ANA
MUHOpUTapUEB AOYepPHUX KomnaHun "BawHedTn" 1 yBenuuusaet
BEPOSATHOCTb TOro, YTo "bBalwHedTb" cTaHET NoTeHUNanbHbIM LLEHTPOM
KOHCONMMAaLMN MUHOPUTAPHbIX MAKEeTOB aKLMIA 3TUX KOMMAHWUA.

WHBECTULUMNOHHBIE XAPAKTEPUCTUKU
Odbepta MTC MuHopuTapuam-Bnagensuam 35% akumn
Ha KoHconuaauuo 100% KoMnaHuu
KoHTponupyeT oCHOBHOro MOCKOBCKOro onepartopa
cduKcUpoBaHHOMN CBA3N
KpynHenwun urpok Ha pbiHke LLMNA B MockBe, o6cnyxu-
BarowWmi 3.5 MnH. abOHEHTOB 3a NpeaenaMmn cTonuubl

KATANU3ATOPbI POCTA AKLIUNA
YuutbiBasi ko3puumneHT o6MeHa Ha 06bIKHOBEHHbIE
akuum MTC B 0.825, KOTUPOBKM Tenepb 3aBUCAT OT
HoBocTei 06 MTC

OAHHBIE OB AKLIMAX

Reuters/Bloomberg CMST LI
Cp. aHeBHol 06bem (USD 5.27
B cBo60aHOM 06paLLeHun 35%
Kanutanusaumsi (USD mnH.) 2,612
Kon-Bo akuui (MnH.) 418
Yuctoim gonr (USD mnH.) 541
[Oonu muHopuTapues (USD 482
EV (USD mnH.) 3,636
Kon-Bo akuun Ha ADR 1.00
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"KomcTtap-OTC"

Odepta MTC MunHoputapusam: 6onbLuoe pazovyapoBaHue
ansa akumoHepos "KomcTtapa"

B npouwnyto natHuuy MTC o6bsaBuna ocduumanbHbie ycnoBus odepTbl MUHOPUTapUAM
"Komctap-OTC", koTopbiM npuHagnexuTt 35% akuuMoHepHOro kanutana KOMMaHwuu, u
npeacraBuTeENN MeHeMKMEeHTa NpoBenu TenedOoHHYI0 KOHdEPEHLMIo, NMOCBSLLEHHYO npea-
naraemown caenke. MNMpeanoxenve MTC cocTouT U3 coveTaHnst AeHeXHOW odepTbl N odepThl
Ha obmeH akuui KomnaHMn Ha obblkHOBEHHbIE (obpaluatowmecs B Poccun) akumm MTC:

B MTC npegnaraet obmeHsTb kaxayto akumio 1 GDR "KomcTtapa" Ha 0.825 obbikHOBEHHOMN
akumm MTC, 4To, No UeHe 3akpbITMa B NATHUUY, cooTBeTcTByeT 201.7 py6. (USD 6.5) 3a
akumio/GDR "Komctapa" n nogpasymeaeT npemuto B 7.7% K OTHOLUEHUIO CpeaHEeB3Be-
LLEHHOW (no o6bemMy) cToMMocTh 0BbIKHOBEHHbIX akumi MTC 3a nocnegHve Tpu mecsiua K
aHanornyHon crommoctn GDR "KomcTtapa". BHeouepeHbie o6wwme cobpaHns akumoHepoB
MTC un "Komctap-OTC", kak oxumaaetcs, coctoatrcsa 23 aekabpa 2010 roga, Ha KOTOPbIX
aKumMoHepbl NPOroriocyT MO BOMPOCY O NpeAraraeMoM CnusHUMU koMnaHui. [Jata 3akpbl-
TS peecTpoB HasHayeHa Ha 3 Hosbpst 2010 roga. MNpeacraButenn meHepxkmeHta MTC
MOSICHWIM, YTO MCNoMNb3oBaHne B odepTe poccunckux akumi MTC, a He ADS komnaHun,
CBS13aHO C HOPUANYECKMU NMPUYUHAMU.

m CormacHO 3aKkoHOAaTenbCTBY aKkUMoHepbl OBenX KOMMaHWI, KOTOpble MPOronocyltoT MNpoTVB
CNUSHWSA UN HE NPUMYT Y4acTus B rONIOCOBaHMK, MMEIOT NPaBo npodaTth cBou akummn "Komcrapa"
n MTC coOTBETCTBEHHO, M LieHa Bblkyna ycTaHoBrneHa Ha ypoBHe 245.19 py6. (USD 7.9) n
212.85 py6. (USD 6.8) 3a ogHy akumto MTC 1 "Komctapa" cootBeTcTBEHHO. OfHaKo obLwmn pas-
Mep BbIKyna akumin no AaHHoMy TpeboBaHuio orpaHuumsaeTcs 10% 4MCTOM CTOMMOCTM aKTUBOB,
kotopasi B criydae "Komctap-OTC" cocraBnsier USD 175 MnH., 4TO nogpasyMeBaeT BO3MOX-
HOCTb Bblkyna 6.1% obLuero yncna BbinyLwEeHHbIX akumi (Ha koHew, | ksapTtana 2010 roga). B cny-
Yae nony4eHns obbema 3asBOK, NMPEBLILLIAILWMX AaHHYI0 CyMMYy, 3asBKM ByayT yaoBNeTBOPATL-
€S YaCTMYHO, NPOMOPLMOHAINbLHO KX Aone B 0bLlem obbeme 3asBOK.

B Bwmecte ¢ Tem, MTC yxe B bniwxanume ABa mecsua MHAULMUPYET 40O6POBOMbLHYO odepTy
Ha Bblkyn 0o 37,614,678 obbikHOBEHHbIX akumi "KomcTtap-OTC" (Bkntovas akumu, nexa-
wme B ocHoBe GDR "Komctapa"), coctaBnstowmx 9.0% BbINyLLEHHOrO akLUMOHEPHOro Ka-
nutana "Komctap-OTC", no ueHe 220.0 py6. (USD 7.1) 3a kaxayt. NogpasymeBaemas
ueHa gobposonbHon odepThl 3a GDR "KomcTtapa" B USD 7.16 cooTBeTCTBYET NpemMumn B
13.1% k cpegHeB3BelleHHbIM (N0 o6bemy ToproB) koTupoBkam GDR "Komctap-OTC" 3a
nocnegHve Tpu mecaua.

MblI cuntaem ycnoBusi odepTbl HeGnaronpuATHbIMU AnNA MuUHopuTapueB "Komctap-
OTC". o HaweMy MHEeHMIO, OLeHKa CTOMMOCTM, 3aNoXeHHas B ycnosus odepTbl, 4OBOMBHO
HM3ka. Ecnn npegnonoxuTb, YTO MUHOPUTaPUK BOCMOSb3YHOTCS BCEMU TPEMS BapuaHTaMu B
Kakom-nnbo coyeTaHum (ydactve B gobpoBonbHOW odepTe, Nnpodaxa akuum camomy "Kom-
ctap-OTC" B npegenax 10% 4ncTon CTOMMOCTW aKTMBOB M OOMEH OCTarnbHbIX akumi), No Ha-
UMM OLleHKaM, CpeaHeB3BeLLeHHas LeHa, KOTopyk oHu nonyyat, coctasut USD 6.7 3a GDR
"KomcTtapa", uto Ha 30% Hwxe HalLen NPOrHO3NpPyeMOW LieHbl KOMNaHun.

O®EPTA NOOPA3YMEBAET LIEHY B USD 6.7 3A GDR "KOMCTAPA" INMPU MNPOOAXE BYMAI' KOMNAHUN

Moppa3symeBaemas LeHa % akuumn

MITH. akumm Komcrtapa, USD % muHopuTapveB B oGpalwieHumn

Akumm "Komctapa" B co6CTBEHHOCTU MUHOPUTapueB 146.3 n.a. 100% 35.0%

AKUMW, KOTOpPbIe MOTYT GbITb BbIKYMNMEHbI B paMkax 406pOBONbHOM odepTbl 37.6 71 26% 9.0%
AKumK, koTopble MOryT 6bITk NpoaaHbl "KomcTapy" B npegenax 10% uucToit 6.8

CTOMMOCTW aKTMBOB 25.6 17% 6.1%

Akuuun, noanexatuue obmeHy (ecnv oHW He ByAyT NPOAAHbI HA PbIHKE) 83.1 6.5 57% 19.9%
MonpasymeBaemas LieHa, eCnv MHBECTOPbI BOCMONb3YIOTCS BCEMU TpEMS Bapy- 6.7

aHTamu B codeTaHuu, USD

WcTouHuk: aaHHble komnanuii, oueHku UniCredit Research
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MbI cumTaem, 4To y MuHoputapmeB "KomcTapa" npakTU4Yecku HeT LWaHCOB, YTOGbI Npo-
TUBOCTOATbL 0OMeHy akuui. MTC yxe cenvac no cyTv gena KoHTponupyet 67% akunoHep-
Horo kanuTtana "Komctap-OTC" (61.7% HenocpencTtBeHHO, unu 64.03%, uckniovasa kasHa-
yenckme akuum, nmoc 3.0% yepes MITC, kotopas Ha 70% koHTponupyeTcs "Komctapom").
YunTbiBas NpuBneKaTenbHy LieHy A0OpPOBONbHOM 0epThbl, Mbl CYHUTAEM BEPOSATHBIM, YTO
MTC cobepeT Bce 9% u Tem cambiM npeogorneeT nopor B 75%, HeobxoanmbIi Anst yTBEp-
XOEHWsA cOenku Ha BHeodepeaHoM cobpaHun. Nockoneky konuyecTso akuuii "Komctap-OTC"
B HenocpeacTBeHHow cobctBeHHocTn MTC He npeBbicut 75%, no 3akoHy MTC He gomkHa
06baABNATE 00A3aTENBHYO 0hepTy Ha BbIKYM aKLMIA y OCTarnbHbIX aKLMOHEPOB.

AkuunoHepbl "Komctap-OTC", He umelowme npaBa UM BO3MOXHOCTU BnageTb obGpa-
LaloWMMUCH HA POCCUACKOM pPblHKe OObIKHOBEHHbIMM akuusasmu MTC, 6yayT BbIHYX-
OeHbl npoaaTh YacTb cBoux 6ymar "KomcTtapa" Ha pblHKe, Tak kak OHV bakTU4ecku ume-
10T BO3MOXHOCTb BOCMOSb30BaTLCSA TONBKO A0OPOBONBHON 0hepTor 1 06a3aTenbHbIM BbIKy-
MoM akuui Ha cymMmy, He npesbiwatoyto 10% uvmcTorn ctonmocTn aktmeoB "Komctap-OTC",
KOTOpbIE B COBOKYMHOCTW MOTYT MOKPbITb Bcero 43% npuHagnexawmx um 6ymar; UM npuget-
Cs1 MPOCTO NpoAaTh ocTanbHble 57%, NpegHa3HayYeHHble K 0OMeHy Ha OObIKHOBEHHbIE aKLMK
MTC.

Coenka noppasymeBaeT ysenuyeHue Ha USD 0.4 (vnu Ha 1.4%) nporHosupyemowm
ctoumoctu ADS MTC, koTopble Mbl pekoMeHayeM "Tokynatb”. Mbl cuMTaem, YTO Makcu-
MarnbHbI pa3mvep OOMONHUTENbHON amuccum akumn MTC He npeBbicuT 5.5% akunoHepHoro
KanuTana, 4To Heobxoammo ans Toro, 4Tobbl APK "Cucrema" coxpaHuna 3a cobon KOHTPOsb
Hag komnaHuen. MTC o6bsiBuna, uto koHconvaaumsa 100% akumn "Komctap-OTC" n nocne-
aytowee obbeanHeHne komnavum ¢ MTC (c obpas3oBaHMEM eOQuHOrO HPUANYECKOro nvua)
OOMKHO YNpPOCTUTb MPOLIECC MHTerpauum aboHeHTCkon 6a3bl KOMMAHWIA U OTKPbITb BO3MOX-
HOCTU NEepeKPEeCcTHbIX MPOAaX WU NpeanoxeHust knmeHtam MTC nakeToB ycnyr, BKIMOYaOLWMX
Wna v teneesngenune. B pesynbtate o6beanMHEHNE OOMKHO NpuBECTU K obpas3oBaHuio [0-
NOSTHUTENbHbLIX BO3MOXHOCTEN CUHEPTUM U COKpaLLeHWsi 3aTpaT B 00beaNHEHHOW KOMMNaHWUK
N YCUINUTb €€ KOHKYPEeHTHble no3vuun. Mbl cuntaem, 4to adbdekT cuHeprum B pasmepe USD
200 MIH., 3a8ABNEHHBIN NPUY MOKYMNKe MaxxopuTapHoro naketa akuuin "Komctap-OTC" B okTA0-
pe 2009 roga, gomkeH OblTb NpeBbiweH. Mbl oTMevaeMm, 4YTo Bnagenbubl obnuraumn MTC
norny4aT npaBo Ha AOCPOYHOE MOralleHne B Criydae YTBEPXOEHMUS CMUSHUSA KOMMNaHUNA, XOTS
MTC coobwwmna, 4To BedeT NeperoBopbl C KpeaNUToOpamMmn U cYMTaeT 3HauYnUTENbHbIE BbinnaThbl
B CBSAI3U C JOCPOYHbLIM NoralleHnemM obnuraumii ManoBeposTHLIMMU.

Mbl cuuMTaeM, 4YTO AaHHbLIA NpeLedeHT co3daeT PUCK ANA MUHOpPUTapUeB [0YepPHUX
komnaHun "BawHedTn" (HM3 1 OAO "BawkupaHepro”), ele ogHOW AoYepHeln Komna-
Hun A®K "Cucrema", n ycunusaet nepcnektuBbl "BawHedTn" B kKayecTBe LeHTpPa KOH-
conupauMm MMHOPUTapPHbIX NaKeTOB aKLMA 3TUX KOMNaHUN.
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MHdopmauma 06 orpaHn4eHMN OTBETCTBEHHOCTHU

Hawm pekomeHaaumm ocHoBaHbl Ha WHMOPMaLMK, NOMYYEHHOM U3 OTKPbITHIX UCTOYHUKOB MHCHOPMALIMK, KOTOPbIE Mbl CYUTAeM HaAEXHbIMU, HO HE MOXEM rapaHTUpoBaTb WX
NOMHOTY M TOYHOCTb. BCe OLEHKM U MHEHUS, BbiCKa3aHHbIe B OTYETE, NMPEACTaBNsAT cOBON HE3aBUCUMOE CYXAEHWE aHaNMTUKOB Ha AaTy BbixoAa otyeta. Mbl ocTaBnsiem 3a
coboi NpaBo MEHsSITb BbiCKa3aHHY TOUKY 3peHusi B nioboe Bpemsi 6e3 npeaBapuTenbHOro yBeaomMnenus. MomMmmmo aT1oro, Mbl ocTaBrsieM 3a coboi npaBo He OGHOBMSTH WH-
hopMaLmio Ha OCHOBE HOBbIX aHHbIX WITN MOIHOCTBIO OTKA3aTbCS OT ee OCBELLEHUS.

[aHHbIN aHanu3 npegHa3HayYeH UCKNoYMTeNbHO Ans uHdopmaumu 1 (i) He NpeacTaBnsieT cobov NPEANOXEHNe UNKU YacTb NPEASIOKEHNUS O MOKYMNKE UMW Noanucke Unu npocboy
0 npuobpeTeHun kakoro-nmbo pUHaAHCOBOrO MHCTPYMEHTA, MHCTPYMEHTa AEHEXHOro pbiHKa UM MHCTPYMEHTa MHBECTUUMI, a Takke kakoh-nnmbo ueHHoun Gymary; (i) He ctaBuT
Lienbio NpeacTaBnsiTb cobon NpeanoXeHe U 4acTb NPEANIOKEHUs O MOKYNKe Unv noAnucke unu npocbby o NProBpeTeHUM Kakoro-nmbo MHaHCOBOrO MHCTPYMEHTa, UHCTPY-
MeHTa [EHEXHOTO pblHKa UM MHCTPYMEHTa MHBECTULMIA, a Takke KakoW-nmbo LeHHow Gymaruy; (i) He ABNsSieTCs peknamol Takoro NpeanoXeHus unu npocbbbl. VIHBECTULIMOH-
Hble BO3MOXHOCTU, O KOTOPbIX MAET peyb B AA@HHOM OTYeTe, MOTyT He MOAXOAWUTL ANs ONPEeAEeneHHbIX MHBECTOPOB B 3aBUCUMOCTU OT UX KOHKPETHbBIX MHBECTULIMOHHbLIX Liene,
BPEMEHHOTO FOPU3OHTA UHBECTULIMIA UMW B KOHTEKCTE MX 06LLei puHaHCoBOW cuTyauum. IHBECTULMKM, O KOTOPLIX MAET peyb B JaHHOM OTYETE, MOrYT GbITb NMOABEPKEHbI KOne-
6aHusM B LieHe Unu CToMMOCTW. MIHBECTOPbI MOTYT MOMY4YMTb OT peanu3auyun MHBECTULMIA MeHbLUE BMOXEHHOW CyMMbI. MI3MeHeHusi B BantOTHbIX Kypcax MOryT oka3blBaTb Hera-
TUBHOE BMWSIHWE Ha CTOMMOCTb MHBECTULWIA. KpoMe Toro, AMHamuka LeHHbIX Gymar B npolueaLne nepvogbl He 06s3aTenbHo SBNSETCA UHAMKAaTopoM ByayLumx peaynbTatos. B
YaCTHOCTM, PUCKM, CBSI3AHHBIE C BIIOXXEHUEM CPEACTB B (DUHAHCOBbLIE MHCTPYMEHTbI, UHCTPYMEHTbI EHEXHOTO PbIHKA UMW VHBECTULIMOHHBIE MHCTPYMEHTBI U LieHHble Gymaru, o
KOTOPbIX UAET peyb B JaHHOM OTYETE, OBBSACHAIOTCS He BO BCe CBOEN MOMHOTE.

Wndopmauwst npepgoctaBnsieTcs 6e3 kakux-nubo rapaHTWii Mo COCTOSIHWIO Ha TEKYLUMIA MOMEHT BPEMEHU U HE MOXET CyXWTb 3aMEHOW YaCTHOWN KOHCynbTauuu. IHBECTopbI
[OMKHBI MPUHUMATL COGCTBEHHOE peLleHne 06 YMECTHOCTU BIOXEHWIA B NioGble MHCTPYMEHTBI, O KOTOPbIX MAET peyb B JaHHOM OTYeTe, UCXOAS U3 MOTEHLManbHOW BbIroabl v
pucKkoB, CBOEl COBCTBEHHON UHBECTULIMOHHOW CTpaTerMmn, CBOEro opuanMyeckoro, HanoroBoro u ouHaHcoBoro ctatyca. [ockornbky AaHHbIA OKYMEHT He npeacTaBnsieT cobon
pekoMeHaaumio aenaTtb UHBECTULMM UMW NPSIMYI0 PEKOMEHAALMIO AenaTb UHBECTULMM, HA HEM Hellb3sl OCHOBbLIBATb M €ro HEenb3s UCMONb30BaTh kak NobyxaatoLwmin (aktop Ans
3aKMIOYEHNUST KOHTPaKTa uUnu kakmx-nmbo obs3atenscTs. Mbl NpUsbIBaEM MHBECTOPOB 06paLLAThCs K COBETHWKY MO MHBECTULIMAM CBOEro GaHka ANsi YacTHbIX Pa3bsSCHEHWUA W
KOHCYNbTaLui.

WHdopmauumsa npepoctasnsieTcss 6e3 Kakux-nmbo rapaHTUi MO COCTOSIHWIO Ha TEKyLMA MOMEHT BPEMEHU U HEe MOXET CMYXWTb 3aMeHOW YacTHON KOHCynbTauun. MiHBecTopbl
[OMKHbI MPUHUMaTh COBCTBEHHOE peLueHue 06 YMECTHOCTU BIIOXEHWI B nobble MHCTPYMEHTbI, O KOTOPbIX MAET peyb B JaHHOM OTYeTe, UCXOASA U3 NOTeHLManbHOWM Bbiroabl 1
puckoBs, CBoen CcOBCTBEHHOW UHBECTULIMOHHOM cTpaTermm, CBOero opuan4eckoro, HarmoroBoro 1 nHaHCOBOro ctaTtyca. [ockonbKy AaHHbIN AOKYMEHT He npeAcTaBnseT coboii
pekoMeHgauuo genatb MHBECTULIUN UITN NPAMYIO peKOMeHAauuio genatb UHBeCTULNU, HA HEM HeNb3A OCHOBbLIBATb U €ro Henb3s UCMNOoJNb30BaTh Kak I'IO6y)KLLaIOLL|Ml7I cakTop Ans
3aKMYeHUst KOHTpaKTa Unu kakux-nmbo obsi3aTenbCcTB. Mbl NpU3biBaeM MHBECTOPOB 06palLaTbCs K COBETHUKY MO MHBECTULMAM CBOero 6aHka Ans YacTHbIX Pa3bsiCHEHUA 1
KOHCYynbTauun.

Hu Bayerische Hypo- und Vereinsbank AG, Bayerische Hypo- und Vereinsbank AG London Branch, UniCredit CAIB AG, Bayerische Hypo- und Vereinsbank AG Milan Branch,
UniCredit Bank AG., UniCredit Securities, UniCredit Menkul Degerler A.S., Zagrebacka banka n UniCredit Bulbank, Hu avpekTopa, pykoBoguTenu nnu COTpyaHUKN 3TUX KoMna-
HWIA, HKX Kakne-nnbo Apyrne nuua He NPUHUMAIOT Ha cebsa Kakyto Obl TO HW GbINO OTBETCTBEHHOCTb, (CBA3AHHYIO C HEOPEXHOCTLIO UNK HET), 3a Niobble YObLITKM, NOHECEHHbIe
BCNEACTBWE MUCMONb30BaHUS AAaHHOTO AOKYMEHTA UMK ero CoAepXaHusl, a Takke B KakoW-1IGo MHOW CBA3W C HAM.

[laHHbIN aHanM3 pacnpocTpaHseTCs MO ANEKTPOHHON U OBbIYHOW NoYTe NPOdECCUOHANbHLIM UHBECTOPaM, KOTOPbIE AOMKHbI NPUHUMATL CBOW COBCTBEHHbLIE MHBECTULIMOHHbIE
peLueHus, He nonarasicb YpeamMepHO Ha AaHHyo My6rukaumio, 1 KOTOpbIe HE MOTYT PacnpoOCTPaHATbL €ro, BOCNPOU3BOAWTL MOMHOCTLIO UM YaCTUYHO W Ny6GnnkoBaTb B KakuX-
nnéo uensx.

OTBeTCTBEHHOCTb 3a cogepxaHue OnyﬁﬂMKOBaHHOFO HecyT:

aa) UniCredit Bank AG, Am Tucherpark 16, 80538 Munich, Germany, (Takke HeceT OTBETCTBEHHOCTb 3a pacnpocTpaHeHue B pamkax §34b WpHG). Komnanusi npuHagnexut
UCI Group. Perynupytowmin opra: “BaFin“ — Bundesanstalt fiir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany.

b) UniCredit Bank AG London Branch, Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom.

Perynupytowmii opran: “BaFin“ — Bundesanstalt fir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt, Germany,a Takke Nog4MHAETCA OrpaHUYeHHOMY perynupoas-

Huto Financial Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom. Mogpo6Has nHdopmauums oT creneHun perynuposaHnus Fi-

nancial Services Authority npefocraensietcst no TpeboBaHuio.

c) UniCredit Bank AG Milan Branch, Via Tommaso Grossi 10, 20121 Milan, Italy, o6naaatowmii nuueHauneit gomkHoro obpasua Bank of Italy Ha npegocTaBneHve MHBECTULIMOH-

HbIX ycnyr. Perynupytowmin opran: “Bank of Italy”, Via Nazionale 91, 00184 Roma, Italy and Bundesanstalt fiir Finanzdienstleistungsaufsicht, Lurgiallee 12, 60439 Frankfurt,

Germany.

UniCredit CAIB Group, cocTosias us

d) UniCredit CAIB AG, Julius-Tandler-Platz 3, 1090 Vienna, Austria

Perynupytowmii oprax: Finanzmarktaufsichtsbehérde (FMA), Praterstrasse 23, 1020 Vienna, Austria

e) UniCredit Bank AG., Moor House, 120 London Wall, London EC2Y 5ET, United Kingdom
Perynupytowmin opraH: Financial Services Authority (FSA), 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom

f) UniCredit Securities, Poccus, 101000, Mockea, YnctonpyaHbint 6ynesap, 17/1, oducHbIl LeHTp "BynbBapHoe KonbLo".
Perynupytowmii opran: deaeparnbHas cnyx6a no douHaHcoBbIM pbiHkaM; Poccusi, 119991, Mocksa, JleHuHckuin npocnexT, 9.

g) UniCredit Menkul Degerler A.S., Buyiikdere Cad. No. 195, Biylkdere Plaza Kat. 5, 34394 Levent, Istanbul, Turkey

Perynupytowmin opraH: Sermaye Piyasasi Kurulu — Capital Markets Board of Turkey, Eskisehir Yolu 8.Km No:156, 06530 Ankara, Turkey

h) Zagrebacka banka, Paromlinska 2, HR-10000 Zagreb, Croatia
Perynupytowwmii opran: Croatian Agency for Supervision of Financial Services, Miramarska 24B, 10000 Zagreb, Croatia

i) UniCredit Bulbank, Sveta Nedelya Sq. 7, BG-1000 Sofia, Bulgaria
Perynupytowmii oprat: Financial Supervision Commission (FSC), 33 Shar Planina str.,1303 Sofia, Bulgaria

B paHHOM oTyeTe MOryT codepxaTbCsi BbIAEPXKU U3 MHpopMaLMM 1 0TYETOB, NOAroToBreHHbIX "FOHMkpeanT BaHk - Poccuns" (UniCredit Bank Russia), UniCredit Tiriac Bank,
Bank Pekao unu Yapi Kredi, Bxoasiwmx B UniCredit group. B Takux cnyyasix chopMynmpoBKW 1 CoAepx)aHue Takux BblaepXXeK MOryT He ObiTb CyLEeCTBEHHO W3MEHEHbI Mo cpaB-
HEHWIO C UCTOYHUKOM.

NOTEHUWUAINBbHbIE KOH®NIUKTbl UHTEPECOB

A2A 3; Aareal Bank 2, 3; Acotel 3, 5; ACTELIOS 3, 5, 7; adidas 1a; AEDES 2, 7; Aicon 7; Air Liquide 3; Alcatel-Lucent 3; Allgeier Holding 3, 4; Allianz 1a, 1b, 3, 6a; Alpha Bank
2; AMB Generali Holding 3; AmRest 3, 4; Andritz 3; Ansaldo STS 3, 7; ArcelorMittal 3; Arctic Paper 2, 3; Asseco Poland 2, 3; Asseco Slovakia 3; Astaldi 3, 5; Atlantia 3; Austrian
Airlines 3; Autogrill 3, 7; Banca Monte dei Paschi di Siena 3; Banca Popolare di Milano 3; Banco de Sabadell 1a, 2, 3; Banco Espirito Santo 3; Banco Popolare 3; Banco
Popolare Scarl 3; Banco Popular Espanol 3; Banco Santander 3; Bank Handlowy 3; Barclays 2, 3; Bayer 1a; BayWa 2, 4; BBVA 3; BCP 2, 3; BENETTON 7; Bertrandt 3; Bialetti
5, 7; Bioton S.A. 3, 4, BMW 2, 3; BNP Paribas 2, 3; BREMBO 7; BULGARI 3; BUZZI UNICEM 3; Bwin 3; BWT 3; CA Immo Anlagen 1a, 2, 3; CA Immo International 3; CAD IT 3,
5; Campari 3; Capgemini 3; Carrefour 3; Caspian Services 1a; CEDC 2; Celesio 2, 4; Central Cooperative Bank 1a; Century Casinos 3; CEZ 2, 3, 4; Cinema City International 3;
CIR 3; Commerzbank 2, 3; conwert 3; Crédit Agricole 3; Credit Suisse 2; Cyfrowy Polsat SA 3; Daimler 3; Damiani 3, 5; Danone 3; De' Longhi 7; DEPFA BANK plc 3; Deutsche
Bank 2, 3; Deutsche Telekom 3; DIC Asset 3; Digital Multimedia Technologies 3, 5; DO & CO 3; E.ON 1a, 2, 3; EADS 3; ECM 3; EDF 3; Edison 2, 3, 7; EDP 3; EDP Renovaveis
3; EFG Eurobank Ergasias 2; ELICA 7; Empik 3; Endesa 3; ENEA S.A. 2; ENEL 2, 3, 6a, 7; ENI 2, 3, 7; Erg 3, 7; ERG Renew 3, 7; Erste Bank 2, 3; Eurocash 4; EVN 3; EXOR
S.P.A. 3, 6a; Fastweb 7; Fiat 2, 3, 4, 7; Finmeccanica 3, 7; Fondiaria-SAl 3; France Telecom 3; Gas Natural 3; GDF Suez 3; Gedeon Richter 2; Generali 3; GEOX 3; Grammer 3;
Gruppo Coin 4, 7; GTC 3; HeidelbergCement 2, 4; Hera 7; Hypo Real Estate Group 3; Iberdrola 3; Iberdrola Renovables 3; IFIL 6a; IMA 3, 5, 7; Immoeast 3, 4; Indesit Company
7; Infineon 2, 4; Intercell 3; Intesa Sanpaolo 3; IT HOLDING 7; ITALCEMENTI 2, 3, 6a; IVG Immobilien 2, 4; K+S 2; KGHM SA 3; Koenig & Bauer 2, 3, 4, 6a; Komercni Banka 3;
KPN NV 2; KUKA 2, 4; LC Corp. 3; LEONI 4; Linde 1a; Lloyds Banking Group 2, 3; Lloyds-TSB 2, 3; Lotos 3; LOTTOMATICA 2, 3, 7; Lufthansa 2; Lukoil 3; LUXOTTICA GROUP
3; LVMH 3; MAN SE 2; Mayr-Melnhof 3; Mediaset 3; MEDIOLANUM 3; Michelin 3; MOL 2; Mondadori Editore 3; Mostostal Export 3; National Bank of Greece 2; Netia Holdings
4; New World Resources N.V. 4; Nokia 3; Nordex AG 1a; Norilsk Nickel 3; OAO RBC Information Systems 1a; OMV 3; Orco Property Group 3; Osterreichische Post 3; Palfinger
3; Pegas Nonwovens S.A. 3; Philip Morris CR 3; Pirelli & C. Real Estate S.p.A. 4, 7; Pirelli 3, 6a, 7; Pirelli RE 4, 7; PKN 3, 4; PKO BP 2, 3; Polimex Mostostal S.A. 3; POLIS Im-
mobilien 3; Polska Grupa Energetyczna 2, 3; Polskie Gornictwo Naftowe 3; Poltrona Frau 1a, 3, 5, 7; Polytec Holding 3; Postbank 2, 3; Prima Industrie 7, PROCON MultiMedia
AG 3, 5; Prysmian 2, 3; Q-Cells 2, 3, 4; Raiffeisen International 3; Rambler 3; REC 2, 4; REPLY 3, 5; RHI 3; Rhén-Klinikum 2, 3, 4; Ronson Europe N.V. 2, 3; Royal Dutch Shell
3; RWE 2; SABAF 3, 5; SAFILO 2, 4, 7; Safilo Group 2, 4, 7; SAIPEM 3; Salzgitter 2; SARAS 7; SBO 3; Semperit 3; SGL Group 2, 6a; ShalkiyaZinc 1a; Sixt 3; Snam Rete Gas 3,
7; Société Générale 2, 3; Software AG 3; Stalprodukt 3; STEFANEL 7; Steppe Cement 3; STMicroelectronics 3; Strabag SE 3; Stidzucker 2; SurgutNG 3; T-Hrvatski Telekom 4;
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Tatneft 3; Telecom lItalia 3; Telefonica 3; Telefonica O2 CR 3, 4; Telekom Austria 3; Telekomunikacja Polska SA 3; TENARIS 3; Terna 3; Total 3; TUI 2, 4; TVN 3; UBI Banca 3;
UBS 2, 3; UC Rusal 2; UES Basket 1a, 3; UniCredit Bank a.d. Banja Luka (vorm. Nova Banjalucka Banka AD) 1a; UniCredit Bank Austria AG 1a, 3; UniCredit Bank d.d. 1a;
UniCredit Bank Ireland p.l.c. 1a; UniCredit Bank Slovakia a.s. 1a; Unicredito Italiano Bank 1a, 2, 3; Unipetrol 3; UNIPOL 3; Urals Energy 3; Verbund 3; Vienna Insurance Group
3; Vienna Int. Airport 3; Vimetco 4; Vizrt 3; voestalpine 3; Volkswagen 2, 3, 4; Volkswagen AG 2, 3, 4; Warimpex 2, 3; Wienerberger 2, 3; Wolford 3; Yapi Gayrimenkul Yatirim
Ortakligi 1a; Yapi Kredi Sigorta 1a; Yapi Ve Kredi 1a, 4; Zaklady Metali Lekkich Kety SA 1a; Zumtobel 3; Zywiec 3

Mpumeyanue UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG., UniCredit Securities, UniCredit
Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank n/unu komnanus, acddunuposaHHasa ¢ HUMK (B COOTBETCTBUM C 3aKOHOAATENLCTBOM MECTHOrO phiHKa) Bnageet
no kpanHeln mepe 2% yCTaBHOrO kanvTana KomMnaHum.

Mpumeyanue 1b: AHanusnpyemast KoMnaHusi BnageeT no kpanHeh mepe 2% yctaeHoro kanutana UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG,
UniCredit Bank AG Milan Branch, UniCredit Bank AG., UniCredit Securities, UniCredit Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank n/unn komnaxum, adgpdpu-
NUPOBaHHO C HUMW (B COOTBETCTBUM C 3aKOHOAATENbCTBOM MECTHOIO PbIHKA).

Mpumeyanue 2: UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG., UniCredit Securities,
UniCredit Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank n/vnu komnanus, acddunupoBaHHas ¢ HUMK (B COOTBETCTBUW C 3aKOHOAATENbCTBOM MECTHOO PblH-
Ka) BXOAWMNW B CUHAMKAT UnNK NpuobpeTany LUeHHble GymMary Unm oCHOBaHHBIE Ha HUX NPOU3BOAHbLIE UHCTPYMEHTBI aHanu3MpyemMoi KomnaHuv B TedeHne 12 mecsiLes Ao nybnu-
KaLun B pamkax ny6rMyHO packpbITOro pasmelleHns LeHHbIX Bymar aHanuampyemMon KOMnaHum Nnm NpousBoaHbIM MHCTPYMEHTaM Ha HiX.

Mpumeyanue 3: UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG., UniCredit Securities,
UniCredit Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank n/vnu komnanus, acddunmposaHHas ¢ HUMK (B COOTBETCTBUW C 3aKOHOAATENbCTBOM MECTHOIO PblH-
Ka) oka3sblBaeT BIIMSIHWE Ha LieHHble Gymars aHannampyeMoi KOMnaHum Ha hOHAO0BOM pbiHKE UnK BUpxe NOCPeACTBOM BbICTABIIEHUSI HA HUX KOTUPOBOK CNPOCa U NPeAsIoXeHNns
(TO ecTb, BbICTYNaeT MapKeT-Menkepom unu obecneynsaeT NMKBUAHOCTL LIEHHbLIX ByMar aHanuampyemon KoMnNaHum 1/wunmu NPpoM3BOAHbLIX MHCTPYMEHTOB MO HUAM).

Mpumeyvanue 4: AHanusupyemas komnanusi u UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG.,
UniCredit Securities, UniCredit Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank n/unu komnanus, acdpcunmposaHHas ¢ HUIMK (B COOTBETCTBUM C 3aKoHoAaTENb-
CTBOM MECTHOTO pbIHKA) 3aKMIOYNIK COrnalleHne Ha NPpeaoCcTaBeHne UHBECTULIMOHHO-6aHKOBCKMX YCyr B TedeHne nocneaHux 12 mecaues, B 06MeH Ha KoTopble 6aHk nony-
Yun BO3HarpaxaeHue unu obellaHve nonyunTb BO3HarpaxaeHue.

Mpumevanune 5: AHanuaupyemas komnanusa n UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG.,
UniCredit Securities, UniCredit Menkul Degerler A.S., Zagrebacka banka w/vnu komnaHus, addunuposaHHasa ¢ HAMK (B COOTBETCTBUM C 3aKOHOAATENBLCTBOM MECTHOIO PblHKa)
3aKMIOYMNK cornalleHne Ha NoAroToBKy aHanmaa.

Mpumeyvanue 6a: CotpyaHuky UniCredit Bank AG Milan Branch n/vunu uneHsl Coseta aupektopos UniCredit (B coOOTBETCTBUM C 3aKOHOAATENLCTBOM MECTHOTO pblHKA) SBSIOTCS
uneHamy CoBeTa AMPEKTOPOB aMUTEHTA. YneHbl coBeTa AMPEKTOPOB aMUTEHTa 3aHumatoT gomkHocTn B CoseTe anpektopos UniCredit (B cCOOTBETCTBUM C COOTBETCTBYIOLLMM
3aKOHOAATENbCTBOM MECTHOTO PblHKA).

MpumeyaHue 6b: AHanUTUK BXOAUT B cOCTaB HabnogaTensHOro CoBeTa Uy NpaBfeHNst OCBELLAEMO KOMMaHUM.

Mpumeyanue 7: UniCredit Bank AG Milan Branch w/unu gpyrue utanbsiHckue 6aHku, npuHagnexawme UniCredit Group (B COOTBETCTBUM C 3aKOHOAATENbCTBOM MECTHOMO PbIH-
Ka) NPeAOCTaBNANMY AMUTEHTY 3HAUYUTENbHBIE KPEAUTHbIE CPEeACTBa.

PEKOMEHOALUMWW, PENTUHIM U METOOQONOMSA OLIEHKU
0630p HaWNX PEUTUHIOB

VcTopuio “3MeHEHUI HaLLMX PERTUHIOB U pekOMeHAALUMI, a Takke NoApo6HbI 0630p COCTABMSIOLLMX HALLMX MHBECTULIMOHHBLIX PEATUHIOB B aGCOMIOTHOM U OTHOCUTENBHOM NraHe
MOXHO HalTW Ha Halwmx Bebcartax hvbmarkets.de u http://www.mib-unicredit.com/research-disclaimer nog 3aronoskom "3asiBrneHue 06 orpaHM4eHUn OTBETCTBEHHOCTH".
WcTopusa pekomeHaauwnii He npusoautca B cnyydae HVB Milan n UniCredit CAIB AG.

O6paTuTe BHUMaHUe, Ha YeM OCHOBaHa OLileHKa CTOMMOCTY aKLMiA:
B HacTosLee BpeMsi Mbl UICMOMb3yeM TPEXYPOBHEBYIO CUCTEMY pekoMeHAaumi no akuusm: "Mokynate", "Oepxats” unu "MpoaasaTe” (onpeaeneHns NpuBeaeHbl HUXe):

PekomeHgauus "Mokynatb" o3HavaeT, 4To B Grivkanime 12 MecsiueB Mbl OXUAAEM, YTO AOXOA OT UHBECTULLMIA B aKLMK NPEBLICUT CTOMMOCTb akLMOHEPHOTro KanuTana;
PekomeHpauus "fAepxatk" o3HavaeT, 4To B Grivkaniume 12 MecsiieB Mbl OXUAAEM, YTO [OXOA OT MHBECTULIMIA B aKLyy BYAET HUXKE CTOMMOCTY aKLIMOHEPHOTO KanuTara, Ho BbiLLE Hyns;
Pekomengauus "lMpoaaBatk" 03HavaeT, 4To B Gnnxanwme 12 MecsiLleB Mbl OXUAAEM, YTO AOXOZ OT MHBECTULMIA B akumm ByaeT oTpuuaTternbHbIM.

MeI Taike ncnonb3yem eLle TPy BUAa XapakTepUCTVK B HaLLE MeToA0norvu:

OrpaHuyeHHas pekomeHaaumus: PekomMeHaaums umnm UHaHCOBbIA NPOrHO3 U/MNN pacyeTHas LeHa He PackpbiBAKOTCS B CBSA3W C OrPaHUYEHUSIMU, HANOXEHHBIMU CUCTEMON
BHYTPEHHEro KOHTPOIS UMNW perynupyoLyuMm opraHamu, kak To "TUXuid nepuoa" Unu KoHMIUKT MHTEPEeCOoB;

Mepexon ocBelleHMsA: B CBA3N C M3MEHEHUSIMW B COCTaBE aHANMTUYECKOro AenapTamMmeHTa pekoMeHaaums no akuum n/unu dprHaHcoBas MHMoOpMaLWsi BPEMEHHO HEe pacKpbi-
BatoTcsA. AKLUSI OCTAeTCsl B rpynne OCBeLLaeMblX HaMy KOMMNaHwii, 1 My6nukaumus Bcei COOTBETCTBYOLEN UHGOpMaLUM ByaeT BnocneacTBUM BO30GHOBEHE;

HeT pekoMeHaaumm: AHanNUTUYECKOE OCBELLEHUE NMPUOCTAHOBNEHO.

OueHKka CTOMMOCTM KOMMaHWUI OCHOBaHa Ha criedyolyx MeToAax: MOAenb Ha ocHoBaHuM koadduumeHTos (P/E, P/notok AeHexHbIx cpeacts, EV/Bbipyyka, EV/EBIT, EV/EBITA,
EV/EBITDA), cpaBHeH1e C rpynmnoii aHarnoros, MCTOpUYecKne cpaBHeHus, auckoHTuposaHne (DCF, DVMA, DDM), pasHuua Mexay akTuBaMu U KanuTanoMm, OLeHKa Ha OCHOBaHUM
CTOMMOCTMN aKTMBOB. PeKoMeHAaLmMmn Takke OCHOBaHbLI Ha 3KOHOMMYECKON BbiroAe. Moaenu OLEHKM 3aBUCAT OT MaKpPO3KOHOMUYECKMX (DAKTOPOB, KaK TO NMPOLEHTHLIE CTaBKW, KypChbl
BarnioT, CTOMMOCTb CbIpbs U 06LLME AONYLLEHUA KacaTenbHO S3KOHOMUKWU. MOMUMO 3TOro, Ha CTOMMOCTL KOMMAaHUN OKa3biBaOT BIIMAHWUE PbIHOYHBLIE HACTPOeHNS. OLeHKa Takke OCHO-
BaHa Ha OXMAAHUAX, KOTOPble MOryT MEHATLCS BbICTPO 1 6e3 NpeaynpexaeHNs B 3aBUCUMOCTM OT CUTYaLMK B KOHKPETHBIX OTPAcnsX NPOMBLILLNEHHOCTU. B €BA3K ¢ 3TUM cooTBETCT-
BYIOLLMM 06pa3oM MOryT MEHATBLCSI HalW PEKOMEHOAUMM U NPOrHO3upyemble LieHbl. IHBECTULIMOHHBIE PEUTUHII, Kak NPaBurio, AaloTCA Ha BPEMEHHOW ropu3oHT B 12 mecsiueB. Tem
He MeHee, OHWU MOTYT U3MEHSITLCS B 3aBUCHMOCTM OT PbIHOYHOW CUTyaLMn U NPEACTaBSIOT NWLWb B3rMSAA HA KOMMNaHWUIO B ONpeAeneHHbIn nepyog BpeMeHn. B aefcteutensHocTH pe-
KOMEHAALMM MOryT peann3oBbiBaTbCs ObiCTpee Unn MeaneHHee, YeM OXMUAaNoch, U MOryT GbiTb NEPECMOTPEHbI B CTOPOHY MOBbLILLEHWS UM MOHBKEHWSI.

MpumMeyaHne KacaTerlbHO OCHOBbI OL@HKW LieHHbIX GyMar, NPUHOCALMX NPOLIEHTHbIN AO0XOA:
Halum MHBECTULIMOHHBIE PERTUHIU HOCAT XapaKkTep NPUHLMNUANbHBLIX CYXXAEHUA OTHOCUTENBHO AVHAMUKY MHAEKCA KaK 3TanoHa.
YpoBeHb 3MUTEHTa:

"Ha ypoBHe pbiHKa": Mbl pekomMeHayeM yaernbHblii Bec Bymar komnaHuu B MHBECTULIMOHHOM MopTdene, COOTBETCTBYOLMIA yAenbHOMY BECy B MHAEKCe (rpynna MHOEKCOoB
iBoxx Anst SMUTEHTOB MHBECTULIMOHHOTO YPoBHA U MHAekc ML EUR HY ans aMUTEHTOB YPOBHS HIKE MHBECTULIMOHHOTO);

"Bbiwe pblHKa": Mbl pekomeHayeM Gonee BbICOKWIA yAenbHbIN BEC LieHHbIX ByMar komnaHuv B MHBECTULMOHHOM nopTdene, YeM B MHAekce (rpynna uHaekcos iBoxx ans amu-
TEHTOB UHBECTULMOHHOIO YpoBHs M mHaekc ML EUR HY ans aMuTeHTOB ypOBHS HUXE UHBECTULIMOHHOTO);

"Huxe pbiHka": Mbl pekomeHyem 6oree HU3KUIA yaenbHbIN BEC LEeHHbIX GyMar KOMMnaHuy B MIHBECTULMOHHOM MopTdene, Yem B MHAeKce (rpynna nHaekcos iBoxx Anst aMUTeH-
TOB UHBECTULIMOHHOIO YPoBHS 1 nHaekc ML EUR HY gns aMUTEHTOB ypOBHA HIKE MHBECTULIMOHHOTO);

YpoBeHb UHCTPYMEHTA:

"OepxaTb": Mbl peKOMEHAYEM AepXKaTb MHCTPYMEHT MHBECTOPaM, KOTOPbIE Y)Xe UMEIOT ero B nopTderne;
"lMpopaBaTb": Mbl pekoMeHyem npoaaBaTb MHCTPYMEHT MHBECTOPaM, KOTOPbIE y)XXe UMEIOT ero B nopTdene;
"MokynaTtb": Mbl pEKOMeHayeM NoKynaTb MHCTPYMEHT MHBECTOPaM, KOTOPbIE YXXe UMeIoT ero B nopTdene;

Toprosble pekoMeHAaUMmn no LeHHbIM Gymaram ¢ hMKCMPOBaHHOW AOXOAHOCTHIO OCHOBaHbI, B MepBY0 o4depeab, Ha KpeauTHOM cnpaje (pasHuue B JOXOAHOCTM LieHHoW Bymarn
C (PUKCUPOBaAHHON AOXOAHOCTHIO M COOTBETCTBYIOLLEN CyBEPEeHHON obnurauuy unm ceona), a Takke pelTrHrax u MeTogonorny npusHaHHelx areHTcTB (S&P, Moody’s, Fitch). B
3aBKCKMMOCTM OT TUMa UHBECTOPA MHBECTULIMOHHBIE PEMTVHIM MOTYT AaBaThCsl HA KPATKOCPOUHbIN Nepuod unv Ha 6-9 mecsaues. Cneayet OTMETUTb, YTO NPEAOCTaBleHWe ycnyr
N0 LieHHbIM Bymaram MoXeT GbiTb OrpaHUYEHO B PasfMyHbIX OPUCOUKUMSX. Bbl JOMKHbI BbiTh B KypCe MECTHOMO 3aKOHOAATENbCTBA U CYLLECTBYIOLLMX OrPaHUYEHUI MO UCMOSb-
30BaHUIO U [OCTYNHOCTW YNOMUHAEMbIX B JAHHOM AOKYMeHTe ycnyr. [laHHas nHhopmaLums He npeAHa3HavyeHa pacrnpocTpaHEHUs UM UCNONb30BaHWS (PU3NHECKUM UNK IOPUAaK-
YeCKUM NMULIOM B IOPUCAVKUUSX, TAe 3TO GyAeT NPpOTUBOPEUNTb CYLLECTBYIOLLMM 3aKOHaM Unu npasunam.
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LieHbl, Mcnonb3yemMble B aHaNUTUYECKUX OTYETax, SIBMSIOTCS LeHaMU K 3aKpbITUIO TOProB B MECTHOW TOProBOi CUCTEME WUIN LIEHAMM K 3aKPbITUIO Ha COOTBETCTBYIOLLMX GUpxKaXx.
B criyyae ocBeLLeHUs LieHHbIX Gymar, He BKITIOYEHHbIX B KOTUPOBArbHbIE CMIMCKW, UCTONb3YeTCs CPefHsisi LieHa Mo BHEGUPXEBOMY PbIHKY, COCTABMEHHasi Ha OCHOBE KOTUPOBOK
KPYMHbIX GPOKEPOB.

WHdopmaumsa ot MSCI siBnsieTcs akcknio3uBHol cobeTBeHHoCTbio Morgan Stanley Capital International Inc. (MSCI). Be3 nonyyeHHoro npeaBapuTenbHO MMCbMEHHOrO paspelue-
Hus MSCI ata nHopmauwsi, TGO Kakas-To MHasi UHTennekTyanbHasi co6cTBeHHOCTb MSCI He NoAneXUT BOCNPOW3BEAEHWIO, PACNPOCTPAHEHMIO U UCMONb30BaHWIO AN co3aa-
HUS KakuX-M6o (PUHAHCOBLIX NPOAYKTOB, B TOM YnCNe MHAEKCOB. HdopMaums npegocTaBnsieTcs "kak ectb". MNMonb3oBaTtenb 6epeT Ha BCe PUCKM UCTONb30BaHUSA AaHHOMW WH-
dopmaumu. MSCI, ero adpunupoBaHHble CTPYKTYpbl U MioGas TPETbs CTOPOHA, BOBIIEYEHHAS UM CBSI3aHHAasa C pacyeTamu unu c6opom MHopMaLmy HEABYCMBICIEHHO OTKa-
3bIBaOTCA OT MIOOLIX rapaHTWii Ha OPUMMHANBbHOCTb, TOYHOCTb, MOJHOTY, KOMMEPYECKOE Ka4YeCTBO UMK FOAHOCTL ANS KOHKPETHOW Lenu gaHHown nHdgopmauuu. He Hanaras orpa-
HUYEHWIA HX Ha YTO W3 BbILLIENEPEYNCIIEHHOTO, HU B koeM crnyyae Hu MSCI, Hu niobas 13 adphrnupoBaHHbIX CTPYKTYP MU TPETbUX CTOPOH, BOBIIEYEHHbIX UMW CBSI3aHHbIX C pac-
yeTamu n c6opom MHOPMaLMK, HEe HECET KakoW-NMBO OTBETCTBEHHOCTU 3a kakoi-nmbo noHeceHHbIn yuiep6. MSCI, Morgan Stanley Capital International n nigekcel MSCI siB-
NATCst cepBUCHbIM 3HakoM MSCI 1 ero acdhunupoBaHHbIX CTPYKTYP.

Global Industry Classification Standard (GICS) 6bin paspaboTaH 1 siBnsieTcs 9KCKMo3nBHOM cobeTBeHHoCThio Morgan Stanley Capital International Inc. n Standard & Poor’s.
GICS - cepBucHbIi 3Hak MSCI 1 S&P, CA IB numeeT nuueHsuto Ha ero Ucnosb3oBaHue.

MonuTuka aHanNUTUYECKOro oCBeLEeHUsA

Cnucok koMmnanuit, oceellaemblx UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG., UniCredit Bank AG Milan Branch, UniCredit
Securities, UniCredit Menkul Degerler A.$., Zagrebacka banka and UniCredit Bulbank npegoctasnsietcsi no Tpe6osaHuio.

YacToTa ny6nukauui aHanuTM4eckMx oT4eTOB N OGHOBNEHUI

MpeaycmaTtpuBaeTcs, YTO Kaxaas U3 3TUX KOMMNaHWIA JOMKHa OCBeLLaTbCs MO KpalHei Mepe OAUH pas B rof B Crlydae KIYeBblX onepauui u/vnv U3MeHeHun pekoMmeHaaumm.
KomnaHuu, B oTHoweHun kotopbix UniCredit Bank AG Milan Branch BbicTynaeT B ka4ecTBe CnoHcOpa unm cneuuanucTa AomkHbl OCBeLLaTbCA B COOTBETCTBUM C NpaBunamm me-
CTHbIX PErynupyioLLyX OpraHoB pblHKa.

3HAYUTENIbHbIE PUHAHCOBbIE UHTEPECbI:

UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit Bank AG., UniCredit Securities, UniCredit Menkul De-
gerler A.S., Zagrebacka banka and UniCredit Bulbank and/or a company affiliated (pursuant to relevant national German, Italian, Austrian, UK, Russian and Turkish law) with
them regularly trade shares of the analyzed company. UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG Milan Branch, UniCredit
Bank AG., UniCredit Securities, UniCredit Menkul Degerler A.S., Zagrebacka banka and UniCredit Bulbank moryT aepxaTb 3HaunTerbHbIe OTKPbITbIE NO3ULIUKN B NPOU3BOAHBLIX
Ha aKuMy KOMNaHUn ¢ KO PULIMEHTOM AerbTa, OTAINYHLIM OT HENTPanbHOrO.

AHanuTUYeckne oT4YeTbl MOTyT BbiTb NOCBALLEHbLI OAHOM UMW HECKOMBKUM KOMNaHWAM U BbINYLLEHHLIM UMW LeHHbIM ByMaram. B HEKOTOpbIX Cryyasx aHanManpyemble KoMnaHum
aKTUBHO NPEAOCTaBNAT MHOPMALMIO ANS aHanmaa.

DOEKNAPALNA AHATIUTUKA

BosHarpaxzeHue aBTopa aHanWTUYeckoro oTyeTa He YBsi3aHO W He GyeT yBsi3blBaTbCs C PEKOMEHAALMEN UMW TOUKOW 3PEHUS], BbICKa3aHHOW B OTYETE — HU MPSIMbIM, HU KOC-
BEHHbIM 06pa3om.

OPrAHU3AUUOHHbBIE U ADMUHUCTPATUBHBIE MEPbBI, MPUHATBIE BO UBBEXXAHUE KOH®JIMKTA UHTEPECOB

[ns npepoTBpalleHns unu paspeLueHust koHdnukta nHtepecos UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG., UniCredit Bank
AG Milan Branch, UniCredit Securities, UniCredit Menkul Degerler A.$., Zagrebacka banka and UniCredit Bulbank yctaHoBuNu crnepyioLwmin opraHM3aumoHHbIA NOpsAoK B pam-
Kax TpeboBaHWIN PUONYECKUX U HA[A30PHbIX OpraHoB, cOBMoAeHEe KOTOPOro KOHTPONMPYETCs AenapTaMeHTOM BHYTPEHHEro KOHTPOrsl. Bo3HuMKaloWmin KOHMKT NHTEpECOoB
npeaoTBpaLLAeTCs U peLlaeTcsi C NOMOLLBbIO CO3AaHUS FOPUANYECKUX, PUSUYECKUX N HEdU3NUECKMX GapbepoB (B COBOKYMHOCTU U3BECTHBIX Kak "kuTaickas cteHa"), pusBaHHbIX
OrpaHUynTL MOTOKM MHMOPMaLMKU Mexay pasnuuHbIMM HanpasneHusmu n aenaptameHtamu UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG,
UniCredit Bank AG., UniCredit Bank AG Milan Branch, UniCredit Securities, UniCredit Menkul Degerler A.$., Zagrebacka banka and UniCredit Bulbank. B 4yacTHocTH, HBecTH-
LMOHHO-6aHKOBCKWE NoapasaeneHns, B TOM Yicre KoprnopaTuBHOe hMHaAHCMPOBaHUe, paboThl Ha pbiHKax kanutana, (UHaHCOBbIE KOHCYNbTaUMU U Apyrue oTaensl no padoTe,
HanpaBfeHHOWN Ha NpUBNeYeHe KanuTana, oTaeneHbl pusndeckuMmn n Hedusmnyeckumm Gapbepamm OT noapasaeneHnii TOproseelX onepaLmnii 1 aHanuTnyeckux otaenos. B cny-
yae cgenok ¢ akumsmu UniCredit Bank AG Milan Branch, nHbiMuK, Hexenv coaenctasme TOproBbIM onepaunsim KNMeHTa unu AenbTa-xeAxnpoBaHuio BHEOMPXEBbLIX U BUpXeEBbLIX
no3nuuin B NPOU3BOAHbBIX UHCTPYMEHTAX, He MPOBOAATCS onepauun Ha cobCTBeHHble cpeacTBa. PackpbiTne NyGnuyHbIX KOHMINKTOB MHTEPECOB U APYTUX 3HAYUTENbHBLIX UHBE-
CTOPOB OCYLLECTBMSIETCA B aHanuTn4yeckom otyete. KOHTporb 1 HabnogeHne 3a aHanuTMkaMm OCyLLECTBNSETCS Ha eXeAHEeBHON OCHOBE UX HeMOCPEACTBEHHbIMU pyKOBOAUTE-
NSIMU, KOTOPbIE He OTBEYAOT 3@ MHBECTULMOHHO-GaHKOBCKME onepauuu, B TOM yucne paboTy no kopnopaTMBHOMY (PUHAHCUMPOBAHWIO, UMW Apyre onepauuu, UHble, Hexenu
npopaaxa KnumeHTam LieHHbIX Gymar.

AOMNONHUTENBHOE PACKPbITUE HEOEXOAUMOW MH®OPMALIMM B PAMKAX 3AKOHOB U TPEEOBAHUWN NEPEYUCTIEHHBIX FOPUCAUKLIMA

YBepgomneHue Ans aBCTPUWCKUX UHBECTOPOB

[aHHbIn JOKYMEHT He npefcTaBnsieT coboi npeanoXxeHve UK YacTb NPEASIoKEHNUs O NOKYNKe UNu noanvucke unu npockby o npuobpeTeHnn kako-nmbo LeHHon Bymarn n He
MOXET CYMTaTbCA OCHOBOIA, HE MOXET UCMONb30BATLCS Kak OCHOBAHWE NSt UNW BbICTYyNaTh Kak MOTUB ANS 3aKIHOYEHUST KaKoro-nimbo KOHTpaKTa Unu NpUHATUS Ha ce6si Kaknx-
nmbo o6s3aTensCTB.

3TOT [OKYMEHT HOCUT KOH(PMAEHUMANbHbIA XapakTep v NpegocTaBneH Bam UCKMOUUTENBHO AN UHAOPMaLMU U He MOXET BOCMPOU3BOAUTLCS, PacnpoCTpaHsATLCs, nepena-
BaTbCs APYroi CTOPOHbI B LLEMOM BUAE WUIW YacTamuy Anst NioGbIx Leneil.

YBepgomneHuve Ans YewCcKUX MHBECTOPOB

3T10T oTyeT npegHasHadeH Ans knueHToB UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit CAIB AG, UniCredit Bank AG., UniCredit Bank AG Milan Branch,
UniCredit Securities, UniCredit Menkul Degerler A.$., Zagrebacka banka and UniCredit Bulbank n He MoxeT MCMONb30BaTLCS UMM CYXUTb B KAYECTBE OCHOBAaHWSI ANs AeicCT-
BUI KaKOW-NMGO ApYroi CTOPOHOW € Kakoi-nnbo Lenbto.

YBegomneHve Ans UTanbsAHCKUX MHBECTOPOB

[laHHbIN OKyMEHT nNpeaHa3HayeH Ans pacnpoCTPaHEeHVst UCKMIOYNTENbHO CPeay aBTOPM3OBaHHbIX MOCPEAHUKOB U NMPOdeCCMoHarbHbLIX MHBECTOPOB B COOTBETCTBUM CO CTaTben
26, naparpad 1(e), nHcTpykumm n. 16190, ytBepxaeHHoin CONSOB 29 okts6ps 2007 roga.

B cnyyae nybnukauuy KOpOTKOro oT4eTa Mbl NpeiaraeM MHBECTOPaM MPOoYMTaTh NOMHbIA OTHET O COOTBETCTBYIOLLIEH KOMMaHWW, KOTOPbIA MOXHO HaiTh Ha Beb-caitte UniCredit Re-
search www.research.unicreditgroup.eu.

YBegomneHue ansi pPOCCUNCKUX UHBECTOPOB
Hackonbko Mbl 3HaeM, He BCe (PMHAHCOBbLIE MHCTPYMEHTbI, YNOMSIHYTLIE B 9TOM aHanuae, 3apeructTpupoBaHbl B pamkax PeaepanbHoro 3akoHa "O pblHKE LEHHbIX Bymar" ot 22
anpens 1996 (c nonpaBkamu) U He NpegnaralTcs, NPOAATCS, AOCTABNATCA MHBECTOPaM uUnu peknamupytotcst B Poccuiickon ®epepauyn.

YBefgomneHve Ans TypeLKux MHBECTOPOB

Copepxalumecs B JaHHOM [OKYMEHTE MHBECTULMOHHAS UH(OPMaLUs, KOMMEHTapUW U PEKOMEHAALMM He BXOAAT B cpepy AesTENbHOCTY UHBECTULIMOHHBIX KOHCYNbTaHTOB. YC-
Nyrv N0 UHBECTULMOHHOMY KOHCANTUHIY NPegoCTaBnsioTC B COOTBETCTBUM C [OrOBOPOM HaiiMa, 3aKMioYeHHOro Mexay 6poKepckor KoMnaHueid, KoMnaHui no ynpasneHuo
noptdenem LeHHbIX Gymar, Heeno3nTHbIM 6aHKOM W KnueHTOM. KoMMeHTapun 1 pekomeHzaumm, coaepxalumecs B AaHHOM AOKYMEHTE, OCHOBaHbl Ha YaCTHOM MHEHWW TeX,
KTO A@eT 3TN KOMMEHTapuUM 1 pekoMeHZaumun. TN MHEHUS MOTYT He COOTBETCTBOBATbL BalleMy (hMHAHCOBOMY CTaTyCy, a Takke TpeboBaHWSM kacaTernbHO pucka U AOXOAHOCTU.
Mo aToi NpUYKMHE NPUHATVE MHBECTULIMOHHOTO PELUEHUSI Ha OCHOBaHWM UCKIMIOYUTENBHO MHOPMaLIMK, CoAepXKaLleiicsl B JaHHOM [AOKyMeHTEe, MOXEeT NPUBECTU K NOCNeaCTBUSM,
KOTOpble He ByayT COOTBETCTBOBATb BaLIUM OXWUAAHWSM.

YBepgomneHue Ans sNOHCKUX UHBECTOPOB

[aHHbIn JOKYMEHT He npefcTaBnsieT coboi npeanoXxeHVe UM YacTb NPeasIoKeHNs 0 NOKyMKe Unu noanucke unu npockby o npuobpeTeHnn kako-nmbo LeHHon Bymarn n He
MOXET CYMTaTbCA OCHOBOWA, HE MOXET UCMONb30BATLCS Kak OCHOBaHWE NSt UNW BbICTYNaTh Kak MOTUB ANS 3aKIHOYEHUST Kakoro-nimbo KOHTpaKTa Unu NpUHATUS Ha ce6si Kaknx-
nmbo o6s3aTensCTB.
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YBegomneHue Ans 6GpMTaHCKUX MHBECTOPOB

OTOT AOKYMEHT NpefHa3HayveH UCKIUMTENbHO Anst knueHToB Bayerische Hypo- und Vereinsbank AG, Bayerische Hypo- und Vereinsbank AG, London Branch, UniCredit CAIB
AG, UniCredit Bank AG., Bayerische Hypo- und Vereinsbank AG Milan Branch, UniCredit Securities, UniCredit Menkul Degerler A.$., Zagrebacka banka unu UniCredit Bulbank,
KoTopsble (i) obnagatT npodeccroHansHbBIM ONLITOM B Aenax, CBS3aHHbIX C MHBECTULMSAMM unu (i) nuu, nognagatowmx nog AeicTene cratbu 49(2) ¢ nyHkTa (a) fo (d) ("komna-
HWM C BbICOKOW CTOMMOCTbIO, HEMHKOPMNOpMpOBaHHble accoumaumm u T.4.) Act 2000 (npeanoxerune dpuHaHcoBbix ycnyr) Order 2005 Financial Services and Markets, unu (iii) Tem,
KTO MMeeT 3aKOHHOe NnpaBo AocTyna (BCe 3TU Nuua BMECTe MMEHYIOTCA "cooTBeTCTBYyoWMeE nuua"). Ha ocHoBe AaHHOro AOKYMEHTa He AO0MKHbLI NPUHMMATL PeLlleHns unu ae-
CTBOBAaTb NWLA, He ABMSIOLMECS COOTBETCTBYOWMMU nuuamu. Niobble MHBECTULMM UNWN WHBECTULIMOHHAA AEATENbHOCTb, KOTOPbIX KAacaeTcs AaHHbIA AOKYMEHT, AOCTYMHbI
TOMBbKO COOTBETCTBYIOLLMM NWLIAM U AOIIKHbLI COBEPLLATH TONMBKO COOTBETCTBYIOLWMMM NMULAMU.

YBefioMNeHUe AN aMepUKaHCKUX MHBECTOPOB

3T10T oTyeT NpegHasHaveH ans agpecatoB B CLUA ¢ cootBetctBuM ¢ Rule 15a-6 ("Rule 15a-6") U.S. Securities Exchange Act 1934 roga (c nonpaskamu). Kaxapliin nonyyatesnb
naHHoro otyeta CLUA BblpaxaeT cBOe corfiacue nocpeacTBOM NMPUHSITUS AHHOMO OTYeTa, YTO OH SIBMSIETCS "KPYNHbIM aMepUKaHCKUM MHCTUTYLMOHANbHBIM MHBECTOPOM" (Kak
3710 onpepeneHo B Rule 15a-6), n oco3HaeT BCe pUCKM, CBA3AHHbIE CO CAENKamu C 3TUMU LieHHbIMK Bymaramu. Jlio6oit nonyyartens AaHHOMO oTyeTa, Xenawowuin obcyanTb ero
cofepXaHve Unv nonyunTb AOMOMHUTENBHY MHOPMaLMIO KacaTenbHO YNOMSIHYTOW B HEM LieHHOW Bymaru, unv coBepLUMTb CAEMNKY MO Kynie unv Npoaaxe unu NpeanoxuTs
npnobpecTn unu npoaath LieHHbIe Bymaru, 4oIKeH CBA3aTbCA C 3aperncTpupoBaHHbiM npeactaButenem UniCredit Capital Markets, Inc. (“UCI Capital Markets”).

Tiobas coenka peangeHta CLUA (nommmo 3apernctpupoBaHHbix B CLUA 6pokepoB-aunepos nnu 6aHka, BbICTynatowero B ponv 6pokepa-aunepa) AomkHa 6blTb ocyluecTBneHa
c unu yepes UCI Capital Markets.

LleHHble Gymary, ynoMsiHyTble B 9TOM OT4eTe, MOryT GbiTb He 3aperncTpupoBaHbl B pamkax U.S. Securities Act 1933 roga (c nonpaskamu), U SMUTEHT 3TUX LIeHHbIX Gymar MoxeT
He GblTb 06513aH OTYMTBIBATLCSA MO aMEpPUKAHCKUM W/vnu Apyrum ctaHgaptam. OTkpbiTas MHopmaums kacaTenbHO AMUTEHTOB 3TUX LiEHHbIX Gymar MoXeT ObITb orpaHuyeHa, a
Ha 3TUX 3MUTEHTOB MOTYT HE PacNPOCTPaHATLCS TPe6oBaHUS K OTYETHOCTU U ayANPOBaHUIO OTYETHOCTY, KOTOPbIE PacnpoCTpaHsoTCA Ha amuTeHTos B CLUA.

WHdopmauus, cogepxaluasics B JaHHOM OT4eTe, NpejHa3HayeHa UCKIYNTENbHO ANs OnpefeneHHbIX "KPYMHbIX aMepUKaHCKUX MHCTUTYLIMOHAMNbHBIX MHBECTOPOB" U HE MOXET
6bITb MCNONb30BaHa MK NOGLIM APYrUM NULOM Anst kakux-nubo ueneit. 3ta nHopmauys NPpeaoCcTaBNAETCH UCKIIOUYUTENBHO AN UHAOPMALIMOHHbIX Lieneit 1 He npeacTasns-
eT coboii npegnoxeHne KynuTb UK NpofaTth kakne-nnbo LeHHble Bymarn B pamkax Securities Act 1933 roga (c nonpaskamu) unu noBbIX APYrMX 3aKOHHbIX aKTOB, NMpaBun 1
HopMm CLUA cbenepanbHOro ypoBHS MK Ha ypoBHe WwTaTa. MHBECTULIMOHHBIE BO3MOXHOCTH, 0BCyxaaemMble B AaHHOM OTHeTe, MOTryT He NOAXOAUTL AN OnpeAeneHHbIX UHBe-
CTOpPOB, YTO 3aBUCUT OT KOHKPETHbIX Lienein ux MHBECTULMIA, TpeGoBaHWi kK pucky 1 huHaHCoBOro coctosiHus. B Tex topucamkumsix, rae UCI Capital Markets He 3apernctpupoBaH
WIMN He UMEET NWLIEH3WUN Ha onepauum ¢ LeHHbIMM Bymaramu, ChipbeBbIMU TOBapamu Unn Apyrumn oUHaHCOBBLIMW NPOAYKTaMM, CAEMKU MOTYT OCYLLECTBASTLCA TOMbKO B COOT-
BETCTBUM C MPUMEHUMbIM 3aKOHOAATENbLCTBOM, NpaBuna KoTOPOro MoryT BapbMpOBaTbCs B 3aBUCUMOCTY OT HOPUCAMKLMM 1 MOTYT pa3peluaTb NpoBeAeHNe TPaH3aKLuM B COOT-
BETCTBUM C MPUMEHUMBIMU B AAHHOM CIly4ae UCKIIHYEeHUSMU.

WHdopmauwsi, copepxallascst B AaHHON nyGnukaumm, OCHOBaHa Ha TLlaTenbHO 0TOBpaHHbIX MCTOYHUKOB, KOTOpble cunTatoTcs HagexHbiMu, Ho UCI Capital Markets He oTBeva-
€T 3a UX NOMHOTY U TOYHOCTL. BCce MHEeHNAMMU, BbipaxeHHble B AaHHOW nybnukauum, oTpaxarT MHeHe aBTopa Ha MOMeHT ny6nukauumn, 6e30THOCUTENBHO AATy NOMNyYeHUs Ba-
MW AaHHOW MHGOPMaLMK, U MOTYT MeHATLCS 6e3 npeaynpexaeHns.

UCI Capital Markets morna B npoLuiom BbINyCTUTb ApYrMe oT4eThbl, MHPOPMaLMs B KOTOPbLIX HE COrnacyeTcs, a 3akiio4eHUst OTNIMYalTCs OT TeX, KOTOpble NpeAcTaBrieHbl B JaH-
HOM oT4yeTe. DT Ny6GnukaLum oTpaxatoT Apyrue AONyLEeHUs, TOUKU 3PEHNSA U aHanMTU4YeckMe MeToAbl TeX aHanMTUKOB, KOTopble Ux noarotoBunu. MNMokasatenu B Npegbiaylive
nepuoabl He MOTyT CMyXUTb NMPUMepoM ByayLLIMX nokasaTenei, 1 OTHOCUTENbHO MOCMEAHUX He AaeTcs kakux 6bl To HM BbINo rapaHTUn UNK 3aBepeHuid, SIBHbIX UK Npeanona-
raembix.

UCI Capital Markets u nio6as apyras adpunmpoBaHHas ¢ Hel KOMNaHUS MOXET B OTHOLLEHUM 06CyKaaeMblx 3AeChb LieHHbIX Bymar: (a) OTKpbIBaTb KOPOTKME UMW ATMHHbIE MO-
3ULMKM 1 NoKynaTb MW npogaeats KX; (b) BLICTYNaTh B Ka4eCcTBe MHBECTULIMOHHOTO W/UNW KOMMepyeckoro 6aHka Ans aMuTeHTa NofobHbIX LeHHbIX 6ymar; (C) BbICTynaTh B Kaye-
CTBe MapkeT-Melikepa; (d) 3aHMMaTb MecTo B COBETE AMPEKTOPOB IMUTEHTA LieHHbIX Bymar; 1 (e) BblCTynaTb B Ka4eCTBE OMNavnBaemMoro KOHCySbTaHTa Un COBETHUKA SMUTEH-
Ta.

WHdopmauus, coaepxallasica B AaHHOW nyGnvkaumm, MoXeT BkitovaTh B cebs nporHocTuyeckue 3asiBrieHusi B pamkax defepanbHoro 3akoHoaatensctea CLUA no ueHHbim By-
mMaram, KOTopble CBS3aHbl C PUCKaMU U HeorpeaeneHHOCTb0. PaKTopbl, KOTOpble MOrYT NOBMeYb 3a CO6ON OTKNOHEHUE haKTUYECKUX pe3ynbTaToB KOMMNaHuii 1 ee pUHaHCOBOrO
COCTOSIHMSI OT NPOrHO30B, BKNOYalOT B cebsi 6e3 Kaknx-nnbo orpaHNyeHmit: NONUTUYECKYO HEONPEAENEHHOCTb, U3MEHEHMS B OBLLMX SKOHOMUYECKUX YCMOBUSIX, KOTOPbIE OKa3bl-
BalOT HEraTMBHOE BIUSIHWE Ha CMPOC Ha MPOAYKTbI U YCMyr KOMMNaHUM, N3MEHEHWUS BamioTHbIX KypCOB, M3MEHEHUSI Ha MEeXAyHapOAHOM W BHYTPEHHEM (PUHAHCOBbLIX PbIHKAX U
YCNOBUAX KOHKYPEHLMK, a Takke apyrve hakTopsl, MMetoLme oTHoleHne K 6yaylwmm nepvoaam. [JaHHas npeaynpexaatollas oroBopka pacnpocTpaHaeTcsl Ha BCe NPOrHOCTU-
Yeckue 3asBneHns, Coaepxallmecs B 3TOM OoT4YeTe, BO BCEN UX NOMHOTE.

[OaHHbIN AOKYMEHT He npeAHa3Ha4eH Ans pacnpocTtpaHeHus B KaHage n ABctpanuu.
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D,VIpEKTOp rno6anbHOro aHanUTU4ECKoro AenaptameHTa u rnaBHbIN cTpater

®dapmMaLeBTUYECKUIA CEKTOp
Anpvana MapvH
+40 21 206 4698

HepgBuxmnmocTb
AnekcaHap Xogowm
+43 50505 82359

TenekoMMyHMKaLMOHHbIe
KOMnaHuu

Anna Bocconr, CFA

+44 20 7826 7954
Hapexpa lNonybesa, CFA
+7 495 777 8834

OnekTpoaHepreTuka
AmuTpunii KoHoBanos

+7 495 777 8877 po6. 3117
Han Kapnuwek, CFA

+420 22 111 2570

Crtparterus

PbIHOK aKuumi
Pomxep MoHcoH, CFA
+44 20 7826 7963
OpkaH Yiican

+90 212 3859538
Hypykan F'yH

+90 212 3859526
Bnaanmup KysHeuos
+7 495 411 7429

OKOHOMMKA, MHCTPYMEHTbI C
uKkcupoBaHHOMN
AOXOAHOCTLIO U BanioTHbIN
PbIHOK

Amutpun MN'ypos

+43 50505 82364

Bnaavmup OcakoBckuii

+7 495 258 7258 ext. 7558
[opaH LWapaBaHbs

+385 1 6006 678

Maeen Cobuiuek

+420 22 111 2504

I'yns Tod

+43 50505 82362

Mpod. NHro Xanmur
OnepaLuoHHbIii AVPEKTOP aHaNUTUYECKOro AenapTaMeHTa
+49 89 378-13952

ingo.heimig@unicreditgroup.de

+44 20 7826 7951
Pyctam BotaweBs, CFA, 3amecTuTenb AVpeKTopa aHanuTU4eckoro AenapTameHTa,
Poccus/ctpanbl CHI™ +7 495 777 8832

PervoHanbHble
uccnenoBaHuA

Bonrapus
PapaHa leopruesa
+44 20 7826 7959

XopBaTtusa

MBaHa Bnatukosuy
+385 1 6104 939
[opaH LWapaBaHbs
+385 1 6006 678

Yexusa

[an Kapnuwek, CFA
+420 22 111 2570
Masen CobuLuek
+420 22 111 2504

BeHrpusa

Po6ep Petu, CFA
+36 1 374 7934
Fyns Tod

+43 50505 82362

Monbwa

Mapek HOpatu

[MPEKTOp aHanUTU4ecKoro
fAenapTaMeHTa

+48 22 586 2362
Mpwembicnas Casana-Ypbsiw
+48 22 586 2960

N3a Pokuuka

+48 22 520 2387

MapuuH lataps

+48 22 586 2964

Mwuxan MoTbipa

+48 22 586 2972

PymbiHuA

Anpvana MapuH
[MPEKTOp aHanUTU4ecKoro
fAenaptameHTa

+40 21 206 4698

KapmeH Apcene, CFA

+40 21 206 4697

Cepbusa
[opaH WapasaHbs
+385 1 6006 678

CnoBeHus
[opaH WapaBaHbs
+385 1 6006 678

Typuus

OpkaH Yiican
[VPEKTOp aHanUTU4ECKOro
fAenaptameHTa
+90 212 3859538
3neuH AkBynyT
+90 212 3859525
Oazryp okep

+90 212 3859528
Hypykan 'yH

+90 212 3859526
OBpeH Mesep
+90 212 3859529
Fyns Tod

+43 50505 82362

YkpauHa
Omutpun MN'ypos
+43 50505 82364

Poccus u ctpanbl CHI

OKoHOMMKa
Bnaaummp OcakoBckuii
+7 495 258 7258 n06. 7558

CTparerus
Bnagumup KysHeuoB
+7 495 411 7429

BaHkun
Pyctam Botawes, CFA
+7 495 777 8832

Meauna
Bnagvmup KysHeuoB
+7 495 411 7429

MeTtannyprus n
AobbiBalowWwasn
NPOMbILLNIEHHOCTb
Mapart rabutos

+7 495 411 7867

MuHepanbHbie yaobpeHus
Mapar Mabutos
+7 495 411 7867

HedbTerasoBblit cekTop
Aptem KoHunH
+7 495 777 8838

TenekoMMyHUKaUumn n
BbICOKWE TeXHOnorum
Hapexpna Mony6esa, CFA
+7 495 777 8834

AneKkTpo3HepreTuka
Amuntpo KoHosanos
+7 495 777 8877 po6. 3117

BeH Kapu, MBA, aupekTop aHanutuyeckoro aAenaptamenTta, Poccusi/ctpaibl CHIT

asbl
AenapTameHToB
nuccnenoBaHUA pbiHKa
LieHHbIX 6ymar
FepmaHusa

AHppeac XanHe/leopr LTiopuep
+49 89 378 16921/18252

Wranusa+AscTtpus
Po6epTto OpbepHa
+39 02 88628912

CrpaTerus pbiHKa LIeHHbIX
Gymar

epxapa Wsapy

+49 89 378 12421

ESG Research
MNatpuk Beprep, CFA
+44 20 7826 7952

OTAensbl npogax

EBpona

+44 20 7826 7911
CLIA

+1212 672 6140
Wranua

+39 02 8862 0643
ABcTpus

+43 (0) 50505 82976
FepmaHusa

+49 89 378 14129
Monbwa

+48 22 586 2979

Poccus u ctpaHbl CHIM
+7 495 777 8843

OTAen ToproBnyn UEeHHLIMU
6ymaramu

EBpona
+44 20 7826 7931

Mocksa
+7 495 777 8847

3AO0 "HOHuKpeaut Cekbtlopntns" Bloomberg
101000, Poccus, UCGR
Mockea, YnctonpyaHbiii 6ynesap, 17/1
Ten. +7 (495) 777-8877

dakc +7 (495) 777-8876

Internet
www.research.unicreditgroup.eu

* UniCredit Research — 06benHeHHbIN aHanuTuyeckuii AenapTtameHT UniCredit Bank AG (UniCredit Bank), UniCredit CAIB Group (UniCredit CAIB), UniCredit Securities (UniCredit Securities),
UniCredit Menkul Degerler A.$. (UniCredit Menkul), Zagrebacka banka n UniCredit Bulbank.

UniCredit Research page 8 See last pages for disclaimer.
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