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KoMMeHTapHH 10 PLIHKaM

®oHpOBEIE WHOEKCHL IIPONOJIXKAIOT OOHOBIATH
MakcuMyMbl. B CIIA u B PO 3aBepiIaeTcs Ce30H
otueTHOCTeU. CTaBKU cpenassl. Ilocne 3asBneHus
rnaBel OPC [Ixepoma [laysnna 0 IpOZOIKEHUU
IIPOTPaMMEl KOJINYECTBEHHOIO CMATYEHUS DHIHKU
BHOBb BHIIOXHYNHM. Teneph 0 HOSOpS HUYEro He
OOMXKHO CHUIBHO OECIIOKOUTH HHBECTOPOB. [la, ecTh
OTHENbHEIE pA3rOBOPHl NP0 HOBEIM  IITAMM
KOpPOHABUpYyCa - M0, HO II0Ka UCTOPUS HE 3aXOOUT
nanblie MEeOUIMHCKAX  KPYTOB. Muposas
9KOHOMHKA Celvac Ha IOgbEME, YTO XOPOIIO [JIs
(pOHIOBBIX MHIEKCOB.

OTedeCTBEHHBIM PBIHOK OEMOHCTPUPYET [daxKe
OONBIIYIO CHUJTYy II0 CPAaBHEHHUIO C 3alMagHBIMU. Bcé
IeJio B TSXKeJloBecax MHAEKCa, 0 KOTOPBIX MBI yXKe
He pa3 mucamu. ['a3mpoM OOHOBISET OUepemHBIe
makcuMyMmbl 2008 roma B pyOiax Ha OXUOAHUH
BBICOKHX IUBUOEHIOB, BTB IIOCTEINEHHO
aKTHUBU3UPYETCSI Ha (PoHe MO3UTHUBHEIX OTYETOB,
HoBaTak pacTeT Ha (OHE BHICOKHX IIeH Ha Ta3 B
Esporne u Asuu. Ilo pEIHKY ceiddac HOET, KaK MBI
TOBOPUM Ha CjieHre «ObYKa». B TakKoW cHTyaluu
Ha PBHIHOK NMPUXOMAAT KaluTalbkl ¥ PaclpenensoTcs
C JlarOM B HOBHIE KOMIIQHMM UM KOMIIAHUU
BTOPOTO 3IIIe0Ha. MBI BUOUM, KaK OJHa K3 HAIIUX
uHBecTHOe# - Cerexa OOHOBISIET OudepegHEIE
MaKCUMYMHEl ¥ UHOET K LIeJIeBLIM LeHaM.

Ha BBIXOmMHBIX MBI 3amucaid WHTEPBBIO C
ocHoBatrensmMu NZT Rusfond - wu3BecTHEIMHU
WHBECTOPAaMHU U aHanuTuKamMu. OHUM TpenCcTaBUIn
CBOE MHEHHe TII0 PHHKY U  IOJEeNUIIUCh
aKTyaJIbHBIMU WHBECTUIIMOHHBIMHU UOEesIMH.
[TocMOTpPETE MOXKHO TYT.
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Kpartkoe o6ocHOBaHHe

BTB VIBR 0.09 67% - 5.7 13%
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OcHOBHas uges: CH/IbHBIH AUCKOHT II0

¢dopBapaHEIM MYIbTHIUIMKAaTOpPaM H3-3a POCTa
NpUOBUTH ¥ BHIIUIATa TUBHAEHIOB 3a 2021 rox B

pa3mepe 0,0063 py6ss1 (13% IHUBIOXOTHOCTH)

www.solidbroker.ru
© @Solid Pro Trading


https://youtu.be/a4WNu3uLgJc
https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

:g Exenenenbubli 0030p uuBectune 6-10 centsops 2021

IMonenenbHUK, 6 ceHTIOPs 2021

Poct uadnsnuu B USD, 60/1bI10€ KOITHIECTBO
NPOEKTOB Ha CTaJHH Pa3BeJKH, NONTBEXKIeHHbIE

Newmont NEM 75 29% 8.7 30 2% Iloxkynmats
PpecypcChl H IJIaHbI 110 OCBO€HHIO0 HOBBIX aKTHUBOB 10
2030r.
Cerexa I'pynn SGZH 10.6  18% 6.7 . 4%  Ilokymats LD T ST (5 0y I RG0S QD Al il

NPOJYKIMIO, THCKOHT K MHPOBBIM aHAJIOraM
POCT CTPHMHHIOBOI'0 CEPBHCA, BOCCTAHOB/ICHHE
PBIHKA PeKJIaMbl ¥ CIIOPTUBHBIX MEPOIPHATHH,
ViacomCBS VIAC 75 81% 9.4 10.6 2% Ilokynmats aMOHIMO3HbIE IUTaHBI 0 POCTY MOJMHCYUKOB
uudpPoOBOro TeaeBUIEHHs], BOCCTAHOBICHHE IIOC/Ie
TEeXHHYECKOH KOPPEeKIuu

X?} Retail FIVE 3250 329 5.8 12.2 6% Mokymars Poct 6u3Heca, IPO oH/TalH-CerMeHTa, HU3Kast
roup OIleHKa N0 MYJIbTHIUTHKAaTOpaM
Mail Ru Group MAIL 2530  74% 14 37 0%  Ilokymars | OGN D [P [EISS B i [ERE

cerMeHTa Urp, HU3KHe MY/IbTHIUIHKATOPbI
OxoHYaHHE OyMaXKHBIX CHUCAHUH U PEKOPIHbIE

PycI'mppo HYDR 1 20% 3.7 3.9 7% IToxynars s
HOHUIPO UPRO 3.5 24% 4.22 6.7 11% Ilokynarthb BBop B 3kcmyatanuio 3 sHeprodiaoka BIPIC
rzzg};zm SIBN 470 10% 4.4 13 4% ep>xkaThb Poct neH Ha HeTH, POCT TOOBIYH
AKnun
BTH Kopg BiiymoOepr VTBR RX
PexoMeHIanust INokynatsh
BTB - Gank Ne2 B PO. B mpomuioM rofy Gauk Gpur  LLOCIEHsIS NeHa 0.054
BLIHYKIEH CO3/aBaTh GOTbIIMe pe3epBH Ha (oHe L+e/1eBasd IeHa 0.09
TAHIeMHUH, 9TO BEI3BAIO TIafleHue YHCTOM Ipubsiy  L1OTeHIHan 67%
¥ KOTMPOBOK. M3-3a HEXBaTKM KamuTana 0aHK He i Alui Sl
cMor 3amnatuTh 50% UuCTOM mNpuOBIIH HA d)nnan(im (mpa. py6) ZOLIReZD &0zl
muBumeHgsl 3a 2019 rom. OpHako celyac MEI q"CTmf B DT o7 (250
BHIMM, UTO CHTYAIHH MEHSETCA. YuCTHIM KOMHC. TOXO[T 108.5136.8 184.6
Yucrasi npuObIIb 201.2 75.3 295.0
IMonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM Onenka
HIeH: ROE ttm % 12.2% 4.4% 14.0%
P/BV 0.7 0.6 0.5
P/E 5.6 13.5 3.8
DY 1.7% 3.7% 11.7%
o KpymHeiimuit cucteMoobpa3syoomuii 6aHK
e POCT YMCTHIX TIPOIEHTHRIX [OXOMOB Oojee
yeM Ha 20% ¥ POCT KPEeOuTHOIo MOpTens
Ha 15%
e PoCcT KOMHCCHOHHOIO floXofa 0ojiee 4yeM Ha
40%
e CHUXEHHe pacXofoB II0 pe3epBaM IIO0
00eCIIeHEHWI0 KPEIUTHBIX aKTHBOB
e BriCOKHMe OXWOaHUS MeHeIXKMeHTa II0
yucTou mpubeimyd 1mo utoram 2021 u 2022
roga
e J[INCKOHT MmO MYNbTUIIUKATOPaM, HOaXke C
Y4€TOM IIPUBUJIETHPOBAHHBIX aKIUI
o Bricokas oxXupgaeMas OUBUOEHOHAS
TOXOOHOCTH
HeratuBHble GaKTOPHI H PUCKH: IleHa aknuu
e KauectBo akTuBoB BTE xyXke, yem y Cbepa,
YTO BBEIpaXKaeTcs B OONBIIEH CTOMMOCTHU
pucka (Ha 50-60 6.m. BEIIIE) M B CIydae
KpH3KCa UM HOBBIX JIOKHAyHOB OaHK OymeT
MeHee YCTOMYUB
e XpoHUYeCcKoe HeJOBepHE K MeHEOKMEHTY 1
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AKnun
Cerexka rpynn Koa bymoepr SGZH RX

PexoMeHIamust INokynartsb
Segezha Group - OOMH 43 KpynHejmux | eKyIlasd nesa 8.99
POCCHICKHX BepPTHKATbHO-UHTErPUpOBaHHbX  e/1eBast mena 10.6
JECOTPOMBIIINEHHBX  XOMIMHATOB  C  TONHRM L1OTeHIHa 18%
IIUKJIOM JI€CO3aTOTOBKM U TTTyOOKOU mepepaboTKu PanancEr (M1p1. PyS.) Zlo o) 2l
OpeBecuHbl. B cocTtaB  XOjnguHTa  BXOOAT Bripysxa UL (D 4f750
pOCCHfICKHeHeBpOHefICE{He MIPEeONpPUSITUS JTeCHOH, g:ﬁ?:ﬂ —— 1:3 “1”2) 23(7)
nepeBoo613a6aTLIBalomeH u LEJITI0NI03HO- Onenxa
OyMaxkHO#M ITPOMBINIIEHHOCTH. P/S 1.80
OCHOBHOM  HOXOH  KOMIIQHMSI  IIONIy4aeT ¢ EEED 7l
mpou3BofacTBa Oymary u OyMaxKHOW YIAKOBKH g?lOIBDA oyt L 31910?
(6omee 57%), muIOMaTepHankl 3aHUMAIOT IIOYTH e
YeTBePTh [I0XOMa, OCTaJIbHYI0 YacTh KOMIIaHUS
MOJIy4aeT C IIPOU3BOMACTBA (aHEepPhl M KIIEEHBIX
OEpPEeBSTHHEIX KOHCTPyKIWi. KoMmmaHus mpopmaet
6onee yeMm B 180 cTtpan mupa u umeeT 6omnee 70%
Ba/IIOTHOM BHIPYYKM, YTO MEeJlaeT €€ CTOUKOM K
ocmabnenuto pyons. Takxke Cerexa umeer
camM000eCcIIeYeHHOCTh CHpPhEM Ha 70%, UTO menaer
€€ yCTOMYMBOW K BOJATHUIIBHOCTH IIeH Ha CHIPBE.
KoMmanusi  BEepTHKAIBHO-MHTEIPUPOBAHA,  YTO
SIBJISIETCST CTIEACTBUEM IIPABUJIBHOTO BHITIOJTHEHUS
CTPaTEruy MEHEOXKMEHTOM.
3a 1nocnepgHME 5 JeT KOMIIQHUS CYIIECTBEHHO
HapacTuia OOBEMEl TPOH3BOACTBA. CpemHwuit
TOMOBOM  IIPUPOCT  IIPOM3BOACTBA  MEIIOYHOM
Oymaru cocraBun 14%, cdaneper 19%, a
munoMatepuanoB 6Gomee 7%. B mopoxkHON KapTe
KOMITQHUU CTOMUT 3aIlyCK 3aBOMOB II0 IPOU3BOMCTBY
(danepsl, KpadToBOM OymMarm M  Pa3NIUUYHBIX
OymaxHbIXx MemkoB B 2022-2023 ropmax. 3JTO
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CO37aeT IPOYHYI0 OCHOBY OJISI HallbHEWINEeTro pocTa
BoIpyuku u mpubsimu. K 2023 romy cormacHo
CTpaTeruy KOMITaHUS [OIXKHA YOBOUTH BRIPYUYKY U
IIpakKTUYEeCKH yTpouTh noka3arens OIBDA mo
cpaBHeHMI0O ¢ 2020 romom. Takum o6pasoMm,
MpedrnoaraeTcs, 4YTO KOMIaHMS OyOeT pacTH
temmamu 6Oomee 20% B rom. CraBKa B 9TOH
KOMITQHWM, II0 HAIIeMy MHEHWIO, HOJXKHA OBITh
MMEHHO Ha pocT. Bonee Toro, Mel BUAMM, YTO Ha
MHUPOBHIX PHIHKAX cedyac ecTh GOJNBIION CIPOC Ha
OpPEBECUHY U THJIOMaTepHanbl, UYTO MOOJIXKHO
TPUBECTH K POCTy IIeH Ha mpopaykiuuio Cerexa
['pymm, a 3HayuT OoseieMy goxony B 2021 romy.

HemaBHo CoBer mupekTopoB Cerexa I'pynn
VTBEpOMI  HOBYIH0  OWBHUAEHOHYIO  IIOJIUTHUKY.
MeHemXKMEeHT KOMIaHUY IJTAaHUPYET BHIIIAYUBATH
He MeHee 3 MipH. pyOnel Ha TUBHOEHIE, HO U He
6onee 5,5 mmpm. B 2021-2023 ropmax. ITo Hamum
OLIGHKAM, TUBUOEHMOHAs JOXOMHOCTL OymeT OKOJIo
4-5%.

CropaBennuByl0 OLeHKY KOMIIAHUY MBI HaXOOUM II0
METONYy MYJbTUIIIUKATOPOB. [l0 HameMy MHEHHIO,
TIPU CPEOHEPHHOYHON OlLIEHKE MOX0XKUX KOMITaHUM
mo EV/OIBDA 20211 7,5x, akiuu Cerexu HOXKHEBI
crtouth 10,6 pyOns.

Yrto HaMm HpaBuTCs B Cerexa I'pynn?

1. Poct mpousBoncTBa M yNIydllIeHHE
omepanroHHo# 3¢hdeKkTUBHOCTH, KOTOpPEe K 2023
TONy MOMKHBEI IIPUBECTU K YOBOEHUIO BEHIPYUKU U
yrpoeruo OIBDA.

2. Bricokasi [OJIS BAMIOTHOM BEIPYYKH, YTO
0COOEHHO TO3UTHBHO B CBETE PETYISPHOH
[eBalbBallUKM PyOIs.

3. Bricokast camo006eCIIeYeHHOCTh CRIPhEM, UTO
3alULIAET OT BOJIATUIBHOCTH IIeH ¥ JAET OOJIBINYIO
MapXKy IIpY pOCTe 1leH Ha KOHEYHYI0 IPORYKIHIO.

4. Xopome Tekyimue (GUHAHCOBLHE
[I0Ka3aTenyd, IpaMOTHAs IIOJIUTHKA MeHEeIKMEHTa
U MaxoputapHoro akmmoHepa A®K Cuctemel

OIBDA

Bripyuka

1354

117

98

80+

61

43
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2016 2017 2018 2013 2020 2021n 2022n 2023n

X5 Retail Group

X5 Retail Group - 3TO nuAep IPOXYKTOBOTO
puteiina B PO. Kommnanus 3aHUMAaET MO0 PHIHKA B
12% u umeeT 060pPOT B MOYTH 2 TPIH PyOeH B rof.
[lanmeMusi TOATBEpPHMIa  3aIIUTHHIM  CTaTyC
KOMIIQHWHU, T.K. HECMOTPS Ha JIOKHAyH KpYIIHBE
IIPONYKTOBLIE PUTEUNEPHl BO I'1aBe C X5 CMOIIH
HapaCTUTh BHIPYYKY u He pacrepsTh
CONIOCTaBUMEIE IIpOfJaXu. PocT IpomoyKToBOU
HHQNIAIUKA TaKXke CI0COOCTBYeT POCTy 0060poTa
KOMITaHUU.

Ha X5 MBl cMOTpUM B IIEepBYyI0 OuYepens Kak Ha
uctopuio pocta. Komnanua 3a npeppigymue 10 met
CYyIIeCTBEHHO HapacTujia OU3HeC XU IPOMOIKaeT
€Tr0 yBeNIMYWBaTh ABY3HAUHBIMU TEMIaMHU. ITOMY
CrocoOCTBYeT KakK POCT TOPTOBHEIX IUIOI[afiel C
yCIeuHsIM (HopMaToM «Mara3uHOB y loMa», TaK U
pocTt LFL-npomax Onmarogaps BEICOKOMY
LIEHHOCTHOMY IIPefJIOXeHUIO.

HepmaBHO KOMIIaHUS IIPEfCTaBUIa CBOI CTPATETHIO
pas3Butusg 10 2023 roma, B KOTOPOH GLIIA 03ByYEHE
(uHaHCOBEE Lenu. X5 MJIaHUPYyeT HapalluBaTh
BHIpYyUKy Temmnamu Oonee 10% u cOXpaHATH
ypoBeHb MapxkuHANbHOCTH 10 EBITDA BrImie 7%.

FIVE-rop
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Onsa pealn3allHH 3TOro IUIaHa KOMIIaHHA
gejlaeT ciaeayriiee:

1. Pa3BuTHE XECTKUX AUCKAYHTEPOB «UMXKUK» -
dbopmaTa  Mara3wHOB,  KOTOPHIi  Habupaer
MO ISTIPHOCT.

ExenenenbHbIN 0030p nHBecTUnen 6-10 centsdps 2021
IMonenenbHUK, 6 ceHTIOPs 2021

AKnun

Kopg Biiymoepr
PexoMeHmamust
ITocnegHsisi meHa
ITeneBasi meHa
ITorennmuan

Free float
®uHaHCHI (MJIpA. pyo.)
Beipyuka
EBITDA

Yucrasi npudbIIHL
OneHKa

P/S

EV/EBITDA

P/E

DY
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FIVE RX

INokynartsb

2470

3250

32%

40%

2019 2020 2021m
1774.01973.0 2171.0
127.0 147.0 167.1
364 434 52.1

0.27 0.38 0.34

54 6.40 5.80

13.0 17.10 14.30

6.3% 6.0% 7.2%
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2. [lepeopueHTHpPOBaHNE TunepMapKeToB
«Kapycenb» B cymepMapkeThl «IlepekpecTok» u
3aKpHITHE YaCTH MarasuHOB BBUIY TEHOEHIUU Ha
OTTOK TpaduKa 13 KPyIHOPOPMATHEIX Mara3uHoB.

3. Pa3BuTHE OHNaWH-MapKeTIeica «IlepeKpecTok
Bropok» u ero nocnenytomee [PO.

4. OTKphITHE 00HOBJIEHHBIX MarasuHoB
«IIsatepouka» u «[IlepekpecTok» C yIy4dllleHHHIM
aCCOPTHMEHTOM C IPHOPUTETOM Ha TOTOBYH X
CBEXKYI0 NPOOYKUIHUIO.

5. TIpoBemenue uKppPoOBOIl TpaHChHOPMAINH,
CII0COBCTBYIOIEN POCTY PeHTA0EIbHOCTH.

Msl cuuTaeM, 4TO KOMIIAHUS YCIIEITHO OOCTUTHET
3a4BJIEHHBIX enen, T.K. OHH JOBOJIEHO

KOHCEpPBaTUBHEL. Takxke MEL oXumgaeMm
OIpeNeNIeHHYI0 MepeolleHKy KoMmnaHuu us-3a PO
OHJIaMH-MapKeTIINIeNca, KOTOpoe MOZKEeT

cocToaThca yxKe B 2022 ropy. Hama 1ieneBas neHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
nporHo3HoMy Mmynstunnukatopy EV/EBITDA 2021

6,6x.
AxKnun
IOHHHpO Kopg Biymo6epr UPRO RX
PexomeHpanus Ilokynarsb

Ve no IOHAMPO MBI BHIYCTHIM €mé B Hayage LIOCTeH:S HeHa 2.83
npomoro ropa. E6 CyTh 3akiodanach B BBoje  Lwe/leBas IeHa 3.5
snepro6moka BI'POC B 2020 ropgy (yke HECKOJBKO e 24?’
pa3 IepeHOCUNIH), MOBHIIEHUM OUBHUIOEHTHBIX z)ree ﬂoat( %) ST BT ;(6)'231/"
BHIIITAT ¥ BHIPABHUBAHUHU HOXOOHOCTH K 8% B]I;III:);;'I‘{I(I:{I: MJIPA. Py S 8(13
BCIIE[CTBUE TEPEOLIEHKN aKIUH. EBITDA 29:6 26.4 28.4

. Yucrasi IpudOLIIHL 19.6 16.4 17.2
KmioueBoii MomeHT B HOHWUIpPO - 3TO BBOT B EPS 031 0.26 0.27
3KCIITyaTallnio TPETHETO 9HeprobIoKa Ouenka
Bepesosckoit 'PIOC. Bok OBIT HAKOHEI-TO BBEOEH P/S 2.1 1.83 2.23
B 9KcmayaTanmuio B Mae 2021 roga. MeHegKMeHT EV/EBITDA 5.7 4.22 6.37
moobelan, 4YTO B KOHIE TOHa BO BTOPOM PJE 8.60 6.70 10.5
nonyronuu (B fexabpe) Oymer BhIiata B pa3Mepe py 8% 8% 11%
12 mmpa. pyOnedt Ha OUBUOEHAH, B IiepecueTe Ha
aknuio cocrasnsget 0,19 pybns (6,7% monyromoBoi
OOXOOHOCTHM). MBI  OXumaeM, dYTO OyMmaru
OOCTAaTOYHO  OBICTPO  3aKPOIOT  HBIHEIHUH
OVUBHOEHOHBIA T3 W VUOYT Beme 3 pybned 3a
mTyKy. CymMMapHas BHIIJIaTa 3a TOH COCTaBUT
0,317 pyOns Ha akuuio, HuBHOXOTHOCTb 11,3%. B
CIeOylolmeM TOOy BHIJIATH TakKXe [OIXKHEI
coctaBuTh 0,317 pyOmed Ha aKLHUIO.
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Mbl cyMTaeM, 4YTO B II€JIOM KOMIIQHMS HOJIKHA
OEeUCTBOBaTh IO MJIaHy, W MOXKHO VyXKe celdac
TOKYyNaTh aKIWHU, fAeflasd CTaBKy Ha IEPEOLeHKY
CTOMMOCTH akKIuii. MBI OLlEHMBaeM IIOTEHIHan
pocta akmui HOuunpo Ha 20-30% OT Tekyuux
YPOBHEN.

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10

IMonenenbHUK, 6 ceHTIOPs 2021
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ExenenenbHbIN 0030p nHBecTUnen 6-10 centsdps 2021
[ToHemenbHUK, 6 ceHTsIOps 2021

[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



