R

COAMH A
BPOKEP

ExeHemenbHBIN 0030D
nHBecTuaen 4 - 8 ceHTI0ps
2023

ABTOD
HoHenkuu [IMuUTpuu

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


https://solidbroker.ru/
https://t.me/SolidPro
https://t.me/SolidPro

fh

ExeHenenbHEIN 0030p MHBeCTUOEH 4 - 8 ceHTs0ps 2023
Monday, 4 cenTtsbps 2023

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Wupexc MocOupxku npomomKaeT 00OHOBISATh MaKCUMYMH rofa. ABI'YCT OBLI 3aBepIeH ¢ pocToM Ha 5%,
ogHako mHAekc PTC (mommapoBoe oToOpaxenHue mHOeKca Mocbupxu) ocrancs Ha Mecte. C Hadana
rofla B JOJITAapOBOM BBEIPAXKEHWM PBIHOK BREIPOC Bcero Ha 10%. [Insi pocTa B TOM YKCIE B BalioTe
HeoOXOmUMbl [paiBephsl MMOMHUMO MeBanbBaluy pyOns. [Ioka MBI BUIMM KOHIIEHTpAIWI0 IPUOHITA B
HedTEra30BOM CEKTOpEe M3-3a pocTa IleH Ha HedTh. Mapka Brent Topryetcst moutu mo $90 3a 6appens.
[MosTomy HedTera3oBoe SIAPO MHAEKCA MOKET momgpacTu u 6e3 addekTa nepanbBanuu. [1J1g YBEPEHHOTO
pocTa pHIHKA HEOOXOOUM IIPUTOK CBeXeW JMKBUOHOCTH. IloKa Ha TOPU30HTE TOJBKO BHITIIATH
IPOMEXKYTOYHHX JUBUOEHMIOB B CepeauHEe OKTSIOpS, UTO «IOAMUTAEeT» PLIHOK JIUINb B Hadane HOSIOPS.
Takxke pafyeT IPUTOK YaCTHHEIX WHBECTOPOB HAa PHIHOK, O Y€M CBUIETENbCTBYIOT HaHHBIE MOCKOBCKOM
OupKY, HO HACTPOH MMOKA OTIMYAETCS OT TOr0, KaKo¥ OBIJT Ha MaKCUMyMax peiHKa B 2021 romy.

Ha mpotunoit Hegerne 29 aBrycra OB IIKBal OTYETHOCTEM. PacKpriTie OBIJIO HaxKe 10 TEM KOMIAHUSM,
KTO He oTyuThBasica 3a 2021 roxg. Cpeny HAIIMX MAEH CBEXUX OTUETHOCTEH He OBUIO, T.K. B OCHOBHOM
KOMIIQHWM OTHUTHIBAJIKCH paHbIle, a CypryrHedTeras Tak U PacKprUl moka3artenu. COepObaHK [ONIKEH
PacKpHEITh IOKa3aTenu 3a 8 MecdleB yxXe Ha Clegywlled Hemene. TpafguIMoOHHO aKTHUBHOCTH
WHBECTOPOB TIIepefl OTYETHOCTHIO ObIla BBICOKOM, IIO9TOMY IKAEM IIPOMOIIKEHUS BOCXOMSIIETO
oBuxkeHus. HoBaTak mpubnusuics K orMeTke B 1700 pyOreit 3a akILuio, 37eCh MOKa 663 KpaTKOCPOUYHBIX
opaiiBepoB. Bo3aMoxkHO, B cienyoueM 0630pe MBI IPUMEM pellleHre 3aMeHUTb HoBaT3K B HaIlleM TOI-5
Ha IOKynkKy. bemyra Takxke Kak ¥ HoBaTsk IITypMyeT IIOC/IeLHNE YPOBHU COINPOTUBJIEHUS IEpefn
HCTOPUYECKUMH MAaKCUMyMaMH, YTO MOMEePXKUBAETCS BBICOKMMHM ITOTYTOJOBEIMU OuBHAeHOamu. 1o X5
Group MH OXKHIaeM BKITIOYEHWE KOMIIAHWM, a TOYHEE €€ POCCUHCKUX MOYEK B CIHCOK 3KOHOMUYECKHU
3HAQUUMBIX OPTaHU3allWii, 4TO, MO0 CyTH, OymeT o3HaydaTh IPOLECC MPUHYAUTENbHOU PEeIOMUIUISALINN.
[TosToMy mOKa mOTEHIMAan POCTa OCTaeTCs, BIEPENU CaMOe MHTEPECHOE.

HamomHuM, 4YTO HamX uOeu MBI CaMH MCIONb3YeEM Ha IpakTHKe, Hampumep, cTpaTterus Y
[uBuOeHOHEY PaHThe, B KOTOPOX €CTh BCE WMeW HMXKe, C Haydajla rofa IoKasajaa IpUpocT Ha 85% (B
monmapax +36%), oO6rouss wmHOeKC MocBbupxku mOmHOM moxomHOCTH Ha 28%. I[lompobGHee MOXKHO

y3HaTh TYT.

CypryrHedTeras an

KomnaHua

CypryTHedTeras an

Tukep SNGSP
ITAO «CypryrHedTeras» OCYIIECTBNISET
OesaTeJIbHOCTL B C(bepe IIOKMCKa, DpPa3BegKu U CekTop Hedteras
OoOBYM  YTTIEBOMOPONHOTO  CHIPbSI B Tpex .

Knoueson MHAOeKC IMOEX
He(Tera30HOCHHIX MPOBUHIMAX POCCHY - 3amafiHO- |-
CHGHpCKOI:I, BocTouno-Cubupckoi u TI/IMaHO: vennenanan .
[Teyopckoy. KoMnaHusl U3BECTHA CBOEU OTPOMHOU  [Eteteritleten B 3
MeHeXKHOH mo3ulliell Ha OanaHce.

LleneBasl ueHa 74
IMonoxurenbubie (PaKTOPHI HHBECTHIIHOHHOM

Fopu30oHT naeun 12 MmecaueB

HICH:
*BamoTHas «KyOBIIIIKa» KOMIIAaHUX B pa3Mepe $59
MJIPE.

*YMepeHHO-BHICOKYE IIeHH Ha He(Th B PyOIIAX

e[loTeHIIMaIbHO PEKOpPOHBEIE AMBUAEHOH 3a 2023
TOI W BBHICOKHME OuBHOEHOHl 3a 2024 rog
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*CobmtofieHre  ycTaBa KOMMaHWEH faxe B
KPU3KUCHOE BpEMS

*3HavyuTeNbHAS JeBanbBalus pyomns B 2023 rogy

HeraTtuBHBIE (PAaKTOPHI U PHCKH: i ien) lorat
(Mnppa. py6.)

Bbipyuka 1888 2333 2286
. . .
Pucku moTepu OONbIIeH YaCTH  BAJOTHOH OnepaLmoHHas npu6ss 194 3 500
IIO3UIUU H3-3a «TOKCHUYHOCTHU>» BaJIIOTHI
YucTtaa npubbinb 513 61 1600
*Puck u MEPHOT KpeIlJIeHusa A
¢ PESMEPHOT0 yKDPeILIe py6n CpepfcTBa Ha Oeno3uTax 3836 4184 5580
*PUCK CHUILHOTO ITafieHusd IIeH Ha He(bTI: OuBunpoeHgbl Ha «nped» 4,73 0,8 14,74

OcHOBHasi wuaesi: IepeoleHKa 3a CYeT
PEeKOpOHBIX OHBHAEHOOB 3a 2023 rofg
BCJIeICTBHE TeBa/IbBallUU PyOIs

[neupeHabl Ha "npedbl” CypryTHediTerasa

16 1474
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10 8.21

g 62 % e

6 473

4 15 .23

2 o1 @,511,051711321,331,051,182 51:432I o™ Qo7 ] Jos

0 AR EEREN | w1 n n
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KomnaHuda X5 Group
X5 Group

Tukep FIVE
X5 Group - 9TO NHOep NPOAYKTOBOTO PUTeENa B
P®. Kommanus 3aHuMaeT [OMI0 PHIHKA B 13% u  [ReElgiele] PuTein
uMeeT o6opoT 6ojiee 4eM B 2,6 TpnH pyOned B rog. »

KrnioyeBon nHOeKC
X5 yIpaBiseT CeTeBBIMHU MarasvHaMy (SRR MHpeke Mocbup i
«IIaTé€pouka», «IlepekpécTok», «Kapycenb»,

«YMXKHUK», OHNAHH-TUmepMapkeToM «Vprok.ru» u [ttt 4515

ap.
FoOpU3OHT naeun 1rop

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

sExerogueli  pocT BeIpyukum Oomee  10%,
MeHeOXMeHT Tapretupyer TemMn B 20% B
OnmuKamime romel

*Beneduuuap npoayKToBON MHGIALNN

*Kommanusi nopnepxkuBaeT CTaOUIBHEIN YPOBEHD
MapKUHaIbHOCTA HECMOTPSI Ha MEHSIMYCS
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ExeHenenbHEIN 0030p MHBeCTUOEH 4 - 8 ceHTs0ps 2023

MaKpO3KOHOMHUYECKYIO cpeny - O4YeHb
abdekTrBHAS OU3HEC-MOMOETH

*K 2027 romy xoMmnanus nna"HupyeT oTKpeTL 5000
HOBEIX Mara3uHOB «YuXKUK» B CeTMEHTe XKEeCTKUX
OUCKAyHTEPOB, a TakKXe OXUMaeT VCKOpeHue
oTKpeiTu#l B 2023 romy, 4YTO IpHBENEeT K POCTY
BBIDYYKHU IIPYM MEHBIINX Kal3aTpaTax

*Kommanus mponosKaeT 3KCIaHCUI0 B BocTouHoM
Cubupu u Ha JanmsHeM Bocroke

* EQMHCTBEHHEIY KPYIHBIY IPOLYKTOBEIY PUTEUIIED
€0 CcTabUIBHEIM POCTOM TpaduKa

sHcTopuyecku HU3Kas OlleHKa 110
MYNbTUIIMKATOPaM ¥ caMasl [ellleBas OIleHKa B
CEeKTOpe, YTO AaHOMAJbHO [JIs JHUaepa OTPACIH
HeraTtusHbIe (DAaKTOPHI U PUCKH:

Bbipyuka
*OTCyTCTBME QOUBUMEHOOB WU3-3a HHOCTPAHHOHU EBITDA
MIPOMUCKH

EPS
*PuiCcK rocperynmpoBaHus IieH b/
*Bricokass KOHKYpEHIIMS Ha pHIHKE OHJIaH-  EV/EBITDA

puTeina

OvBMOeHO Ha akumio py6.

OcHOBHasI Haesi: MOKyNKa KOMIIAHHH POCTa C
HH3KOH OIIEHKOH, CTaBKa Ha CKOpYIO
peIoMHIMIANHI0O B P®

EBITDA mripz
250

200

150

226
189
164
145
o 10 123

100 80

59
50 33 3% B 4 I I
SRR

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n

benyra I'pynm

Benyra TIpynm - oOOMH ¥3  KPYIHEWIINX
IIPOU3BONUTENIE U UMIIOPTEPOB  KPEIKOTO
ankorons B Poccuu. 3aHMMaeT IepBoe MeCTO IO
NIPOM3BOLCTBY BOOKH U JINKEPO-BOLOYHLIX U3IENIHH,
a Takxe OpeHpu B PO u mupupyeT B mpeMuanbHOM
CerMeHTe.
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Monday, 4 cenTtsbps 2023

IMonoxurenbHble (GAaKTOPHI HHBECTHIHOHHOM

benyra Npynn
UIaen:

*[IBy3HQUYHBEIA POCT OTI'PY30K aikorojsl B IIEPBOM M=o T e
nonyroguu 2022 ¥ NO3UTHUBHEIE pPe3ynbTaThl B IV
NpUCYTCTBUA
*OTKpEITHE HOBHIX Mara3mHoB BunJlab cormacHo 11,5%
IJIaHy, yX&e OTKPHTO 6omee 1350 mara3mHOB
MNepuwoanuyHOCTL
S pazaBrog
BoINAaTel AMBUOEHN0B
*OxupnaemMoe ymBoeHue BHIpyuku K 2024 ropy
oTHocuTenbHO 2020 rofa Mo CTpaTerHu dizenat e oz
lF'opu3oHT Maen 1rog
*Benyra JIaHUPyeT pacIpuTh CeThb
cynepmapkeros «Bunna6» B 4 pasa x 2024 ropy 1 [lox0QHOCTb YKa3aHa [0 BblueTa Harnoroe
(orHocutensHo 2020 ropa)
*B03MOXKHOCTh UMIIOPTO3aMEIEHNS YXOOALIUX U3
P® ankoronbHEIX OPEHIOB
* KoHTpIuK/IMUeCcKui XxapakTep 6usHeca
*Poccutickast I0pUCOUKIIAS KOMIIAHUU
*KoMnaHus BhHIIIJIAYMBAET PEKOPHOHbLIE MHUBUMEHIEI
maxe HEeCMOTPS Ha KPU3UC
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KnioueBblie
nokasartenu ployll 2022 2023n
MNpa. pyo.

75 97,9

Bbipyuka 19,4
EBITDA 10,4 173 19,7
YucTtaa nprbbinb 38 8,4 8,1
P/E 9,7 477 48
EV/EBITDA 49 37 33
Yuctoin 13 14 13
ponr/EBITDA

AveuaeHa Ha 120 625 360
aKUMio

HeraTtusHbIe (DaKTOPHI U PUCKH:

'HOTeHHHaJ’IbHOB IIajeHue OTIrpPy30K HMIIOPTHBIX
OpeHmoB

*[ToTeHnInanbHOE HeraTuBHOE HN3MEHEeHNne
3aKOHOOaTEeJIbCTBa

*HacrilmeHre  BBICOKOMapXKMHANIBHOTO  PBIHKA
Mocksul 1 CaskT-IleTep6ypra
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* PerynaTopHBIE PUCKU (DOCT aKIIU30B)

OTrpyakmn

6000 - 17500
OcHOBHasi Haesi: MepeoleHKa 3a CYET pocTa 5000 P
(UHAHCOBBIX MOKa3aTeled M OUBHAGHAOB B 4 1600
OIMXKaMIlHe ToIbl 3000 15000
- 14500
2000 - 14000
- 13500
100 - 13000
0 - 12500
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OBume OTrPY3KK ThIC. IEKANUTPOB

OTrpy3ku CoBCTBEHHOM NPOAYKLAN ThIC. IEKANUTPOB

=== (00LUME OTIPY3KK ThIC. AekanwTpos TTM

EPS
1000P »1e

800 2 1482 7up
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4002 298P
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2008 104p
6P 14p 160 39 10P I I
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HOBAT3K

«HOBATOK» SIBTIIETCS KPYIHENIIIM
HEe3aBUCHUMEIM IIPOU3BOJUTENIEM IIPUPOOHOTO rasa
B Poccun. Kommanusi 3aHUMaeTCsS pa3BeOKOH,
moOwIued, mepepaboTKOM, peanuzanuen
IIPUPOMHOTO ra3a, KUAKUX YTIeBOJOPOIOB U UMEeT
OBAfLATUISATANIETHUN OMBIT PAbOTHI B POCCHMCKOM
HedTerazoBoi orpaciau. HoBarak pa3BuBaer CIIT-
npoekTel Ha fmane: dAman CIIT, Apkrux CIIT-2,
ApkTtuk CIIT-1, O6ckuii I'XK.

IMonoxurenbubie (PaKTOPHl HHBECTHIIHOHHOM
HAeH:

* Camast crabunbHas poCTOBas HedTerasoBas
KoMIlaHus PO

. Camast  BBICOKOMapXKHUHalIbHAs  KpyIHas
HedTeraszonas KOMITaHUS B Mupe
(MapxuHanbHOCTh CKOpp. EBITDA 64% 10 uToram
2021 ropma)

* [TepcnektuBHbM nmal CIII-mpoekToB Ha fAMane
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pasa k 2030 rogy

* 3anyck B 2023 rogy CIII-mpoekTa ApkTuk CIIT-2
* Bricokue IIeHH Ha ra3 ¥ He(Tb C BHICOKOM mojen
TOOJITOCPOYHEIX KOHTPAKTOB, YTO OyIET CTiIakUBaTh

CPEOHIOI0 IEeHY pealn3aliii B ClIy4Yae KOPPEeKIUn

¢ I/ICTOpI/I‘-IeCKI/I gelieBasg OILIEHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* Bricokasl 3aluIeHHOCTh OT CAaHKIUY 3amana us-
3a GonbmMx HOJed WHOCTPAHHBIX He(TerasoBhIX
KoMIIaHUii B KanuTajne HoBaTaKa U ero npoekTax

* BrmmnaTta 50% 4uCTON TPUOLIIN Ha TUBHUIEHIEI

* OKOJIOHY/I€BOY YUCTHIM JOJT

HerarusHble ¢GaKTOpPbI H PHCKH:

ExeHenenbHEIN 0030p MHBeCTUOEH 4 - 8 ceHTs0ps 2023
Monday, 4 cenTtsbps 2023

KomnaHun

Tukep

Cektop
Kniouyesoi MHaekc
NnpUCYTCTBUA

OduenpoeHaHan
NOXOOHOCTD, %

LleneBas ueHa

[opn3OHT naen

HoBaTtak

NVTK

Hedreras

MHgekc Mocbupixm

9,6

2250

1ron

1 [10X0OQHOCTb YKa3aHa 0O BbldeTa Hanoroe
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L]
Puck mageHus LieH Ha He(bTb uras, KnioueBble nokasarenu 2021 2022 2023n
(Mnpa. py6.)

* TIpoGnmeMBl € MOOEpHM3AIMEN W HOBEIMH  Bbipyuka 157 1799 1709
IpOoeKTaMu u3-3a OTCYTCTBUS AMIIOPTHBIX EBITDA 748 1205 1077
KOMITOHEHTOB U 3apy0exkKHBEIX MOOPSOYNKOB

EPS 128,8 208 197
OcHoBHast Huaes: IOKyNKa JeleBoro P/E 2 57 55
POCTOBOro OHM3HECA C «IIHPOKHM PBOM»

EV/EBITDA 6,4 27 3

JduBraeHObl Ha akLKO 69,38 1041 98,5
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EPS ckopp.
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COepOaHK am

Cbepbank — kpynHeumuir Oank B Poccun,
LentpansHoit m Bocrouno# EBpome, omuH u3
BEMYIIUX MeXIYHapOTHBIX (brHAHCOBBIX

UHCTUTYTOB. B pamkax rpynnel COep aKTUBHO
pa3BUBAETCS 9KOCHUCTEMa, KOTOpas BKIIOYAeT
CEPBUCH TI0 JOCTABKE W 3aKa3y eH], KapLIepUHTY,
pa3BiiedyeHus, MOUCKY PabOTEL U Ip.

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*KpymHeiimmi cucTeMoo06pa3yomuii 6aHK

*OTHOCUTENbHO HH3Kasd cTaBka IUB P® u
HeuTpanbHas JKII

*PocT KpemuTHOTO TOPTQENsT HEeCMOTPS Ha
CAaHKLIUU ¥ 3KOHOMHYECKYI0 0OCTaHOBKY

*BrIXO[T Ha TTONIOKHUTEILHYIO TPAEKTOPHIO MPUOLIIN
CO BTOPO#M MOIOBUHEL 2022

*OxkupaeMbllt peKOPOHBIN qoxon 3a 2023 rog

*Huskag oneHka Kanuranu3anuu O6aHKa II0
MyJnbTUAIUIMKaTOpaM u DDM-Mopenu

*BrICOKMH 3aIac 1o OCTaTOYHOCTH KaluTasa

*Pexopmuble pguBupmeHOl 3a 2022 rom wm
oXupaeMele pekoppoHble 3a 2023

HerarusHble ¢GaKTOpPbI H PHCKH:

ExeHenenbHEIN 0030p MHBeCTUOEH 4 - 8 ceHTs0ps 2023

KomnaHun

Tukep

Cektop
Kniouyesoi MHaekc
NnpUCYTCTBUA

OduenpoeHaHan
NOXOOHOCTD, %

LleneBas ueHa

[opn3OHT naen
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CbepbaHk an
SBERP
MOUHAHCOBbLIM
IMOEX

14,6

300

12 mecaues
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. .
Pucku BTOPOH BOJIHGI TMaJIeHUs SKOHOMHUKH K o1 o2z | 2023
npo6ieM y 3aéMIUKOB IIPH MafleHUH IeH Ha He(Th MU NER)

Y1CTbIM NPOLEHTHbBIN

1802 1874 2379
aoxop,
OcHOBHAsi HOesi: BOCCTAHOBIEHHE MOCIE 1w i KOMUCCUOHHDIH
. 616 697 794
MPOXO0XKIEHHUSsI OCTpPOH da3s1 KpH3HCA  goxon
H BBICOKHe (hopBapiaHbIe THBHIEHIbI Yucraa npubbinb 1245 270 1536
KanwTtan 5644 5814 6786
ROE% 221 4.7 226
P/Bv 0,52 0,66 0,78
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[uengengel Coep an
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[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.
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