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ExxeHenenbHEIN 0030p MHBECTUAEN 5 ampens - 9 anpens 2021
[TonemenwvHUK, 5 anpens 2021

KoMMeHTapHH 10 PLIHKaM

Ha mpomnoi Hemene Ha peiHKaX ObiTo moctaTouHo HedTs Brent
ckyuHo. B CIIIA u 3amafgHOM MUpe Npa3fgHyeTCs : "
[Tacxa, Mo3TOMY B NATHULY OGUPKU OBLIM 3aKPBITHL. 60_-””’ Mﬁ\tﬂ‘/{\ M
ViuBecTOophl MepeBOmsAT OyX. [lo  Tpamuuuu s0- "

aMepPUKaHCKUE WHIEKCH 3aKPHUIMCh HA HOBBIX 40- Mf"‘%ﬁf
HCTOPUYECKUX MaKCUMyMaX, 4ero He CKaXeIllb ]

TIPO POCCUUCKUM PHIHOK, KOTOPHIU CHUJIBHO 3aBUCUT
oT TeOIOIUTUYECKUX COOBITHH. BoeHuBIN
KoHGMUKT Ha JloHGacce BHOBL IPHOOpPETAET CHUIY,
YTO IIOTEHIMAIbHO MOXKET HEeTraTMBHO OTPa3uTCA
Ha pOCCHUMCKOM pPHIHKE B CJllydae MAaJbHEWIIEero
obocTpenus. Takxke CAHKIMM, KOTOPHIMU IyTaiOT
3amafgHbele «MapTHEPHI», [I0Ka HUKYyHa He YIIUIH.
Amvunuctpanus ko BalimeHa ofelnana BBECTH
HOBBIE OrpaHuueHus mo Poccun o utoHs. [ToaTomy
PHCKU ITOKa HUKYMA He YIIJIH.

20+
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— Brent

B TaKoMn CUTyalluu HMHBECTOPH OymyT
OCTOPOXKHHKYATh. [103TOMy IOKYNIKM akKLUWU TakKXke
OOJXKHEL ORITH OCTOPOXHEIMU. «CueTh Ha 3a0ope»
TaKXXe He camasl Jydilas CTpaTerus, IIOCKOJBbKY
BBOM CAHKITMH MOTYT OTJIOXKWTh WIIM BBECTH IIO
uTtory cnabole caHKIWH. HWHBecTMpoBaHWE Ha
POCCUMCKUHT PHHOK B mo6oM clly4dae
TpefrnoiaTaeT TEeONONIUTHYECKHEe PUCKH, BaXKHO
JIUIIbL TIOMHUTL 00 9TOM.

Ha nmpomutoit Hememe MBI TaKXke 3aKphUIH
WHBECTUIEI0 TI0 aKIUsIM Pycckoit AKBaKyIbTYpHI.
Ioxom 3a 8 wmecsameB coctaBun 51%. Axiuu
HWHTEPECHHI [JISI IOITOCPOYHOT0 YAEpKaHus, HO Ha
TEeKyIIHWii MOMEHT, B CBSI3U C PE3KUM POCTOM IIeH
(He0oOOCHOBAHHHIM) MBI IIPUHSIH PEIIeHHWe O
3aKpHITHY MO3UIUi. [109TOMY 3aKpHIBATH IO3UIIHIO
WJTU HET - 3aBUCHUT OT Balllel LIeJH.

P.S. Ha BHIXOOHBIX MBI BEIIYCTUIIM O4YE€PENHOU
BBINYCK C OTBETAaMU Ha Ballldi BONPOCHL.
PexomeHnyeM K nmpocMoTpy!

Hupekc Mocoupxku
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CBogHas Ta0inuua UHBecTumen

P/E

Komnanus Tukep Lens [TIoTeHnuan EV/EEIID S CKOpp. oy PexoMmeHpanusa KpaTkoe 000CHOBaHHEe
TT™ T™ 2021
X5 Retail Group FIVE 3250 35% 6.4 13.1 6% Ilokynarts Pocr 0u3Heca, IPO oHIaliH-CerMeHTa
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Mail Ru Group MAIL 2530 44% 16.8 44
PycT'ugpo HYDR 1.1 23% 3.7 3.9
AT&T T 33 10% 6.5 9
IOnHNpO UPRO 3.5 18% 4.22 6.7
Tasmpom HedTsr SIBN 470 26% 4.4 13

X5 Retail Group

X5 Retail Group - 39TO mnuAep MIPOXYKTOBOTO
puteiina B PO. KoMnanus 3aHUMaET [I0JII0 PHIHKA B
12% u umeeT 060POT B MOYTH 2 TPIH pyOeH B rof.
[lanmeMusi TOATBEpPOMIa  3AIIUTHHIM  CTaTyC
KOMIIaHWHU, T.K. HECMOTPS Ha JIOKHAyH KpYIIHBIE
IIPONYKTOBLIE DUTEUNEPHl BO I'1aBe C X5 CMOIIH
HapacTUTh BHIPYUKY u He pacrepsaThb
COIIOCTaBUMEIE IpOmaxXu. PocT npomykKToBOU
HHGIANUY TaKXke CIOCOOCTBYET pocTy 06opoTa
KOMITaHUU.

Ha X5 MBI cMOTpUM B IIEpBYyI0 OuYepens Kak Ha
ucropuio pocra. Komnanusa 3a npensigymue 10 et
CYIIeCTBEHHO HapacTujia OU3HeC U IPOMOJIKaeT
€r0 yBEeNWYWBaTh ABY3HAUHEIMU TEMIIaMHU. JTOMY
CrocoOCTBYyeT KakK pPOCT TOPTOBEIX IUIOI[afiel C
yCHemHbHM HOopMaToM «MarasuHOB y OOMa», Tak U
pocT LFL-npomax Omarogaps BEICOKOMY
LIEHHOCTHOMY IPeNJIOXKeHHUIO.

HepmaBHO KOMIIaHUS IPE[CTaBUIa CBOI CTPATETHIO
pas3Butusg 10 2023 roga, B KOTOPOH GBIIN 03BYyUEHE
¢uHaHCOBEE Ienu. X5 IJIaHMPYyeT HapalluBaTh
BHIpYyUKy TeMmmnamu Oonee 10% u cCOXpaHATH
ypoBeHb MapxKuHANbHOCTH 110 EBITDA BrIme 7%.

PV Y O
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— LleHa aKUHH

[Inssi peayH3allHd 3TOr0 IUVIaHA KOMIIQHHUSI
mejiaeT ciaemyloiee:

1. Pa3BuTHe KECTKUX OUCKAYHTEPOB «UMXKUK» -

¢dopmMara  MaraswHOB,  KOTOPHIA  HaGupaeT
TIOTYTISIPHOCTb.
2. [TepeopreHTHPOBaHUE THIIePMapKeToB

ExeHenenbHEIN 0030p MHBECTUAEH 5 amperns - 9 anpens 2021
[TonemenwvHUK, 5 anpens 2021

0% Ilokynmats

BoccraHOBIEHHE PBIHKa peKjIaMbl U POCT

CerMeHTa MIrp, HU3KHe MYJIbTHIIHKaTOPbI

7% Ilokynmatsb

7.2%

11%
4%

epKaTh

HepKaTb
Ilokynmats

AKnuu

Kopg Biiymoepr
PexoMeHIanust
ITocnegHsiss meHa
ITeneBasi meHa
ITorennmuan

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

Yucrasi npuObIIb
OneHKa

P/S

EV/EBITDA

P/E

DY
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OxoHYaHHE OyMaKHBIX CIHCAHHH B
PEeKOpaHbIe TUBHAEHIbL
BrICOKHe THMBHIEHIBI B BalTIOTE,
BOCCTAaHOBJIEHHE PbIHKA
BBop B 3kcITyaTanuio 3 3Heprotioka BIP3C
Poct neH Ha HeQTH, POCT TOOBIYH

FIVE RX

INokynartsb

2400

3250

35%

40%

2019 2020m 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% 7.5%
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«Kapycenb» B cymepMapkeThl «IlepeKpecTok» u
3aKpHITHE YacTW MarasuHOB BBUOY TEHAEHIUU Ha
OTTOK TpaduKa U3 KPyIHOPOPMATHEIX Mara3uHoB.

3. Pa3BuTue oHNMaMH-MapKeTIeica «IlepekpecTok
Brnpok» u ero nocnenytomee [PO.

4. OTkprITHE 00HOBIIEHHBIX MarasvuHoB
«IIsaTepouka» u «I[lepekpecTok» C yIy4lIeHHHEIM
aCCOPTHMEHTOM C IIPUOPUTETOM Ha TOTOBYI X
CBEXKYI0 NPOOYKUIUIO.

5. IlpoBemenme uudpoBoi TpaHCchHOpPMaNUH,
CII0COBCTBYIOIEN POCTY PeHTA0EeIbHOCTH.

Msl cuuTaeM, YTO KOMIIAHUS YCIIEIITHO OOCTUTHET
3a4BJIEHHBIX nenen, T.K. OHH JOOBOJIBHO

KOHCEPBATUBHEI. Takxe MEI 0XHIaeM
OIpeNeNeHHYI0 MEepeoleHKy KoMmnaHum us-3a PO
OHJIaMH-MapKeTIINIelca, KOTOpoe MOZKEeT

cocTosThCa yKe B 2022 romy. Hamia 1ieneBas neHa
Ha 2021 rom - 3250 pyGmei, 4TO COOTBETCTBYET
IIporHO3HOMYy MynbTunnukatopy EV/EBITDA 2021
6,6x.

Mail Ru Group

Mail Ru Group

Mail Ru Group - 9T0 opHa u3 [BYX TJIaBHBIX
WHTepHeT-KoMmauuit B P®. Mail Ru Group (manee
MRG) paboTtaet yxke Gomnee 20 met u Gonee 10 met
Topryercss Ha Oupzxkax. B mpomoM romy TAp
KOMITaHUY TOJy4YuIu JTUCTUHT Ha Mocbupxe. Ilo
UTOraM HOSOpPbCKOTO mepecMoTpa Oymarm MRG
o B MHpmekc MSCI Russia.

busnec MRG MOXKHO pa3fenuTh Ha HECKOJBKO
CEeTMEHTOB: HHTEepHEeT-pekjlaMa, WIPHl, IIJIaTHBIE
VCIyTM B COLCETSX M CEerMEeHT 9SKCIIePUMEHTOB.
fAppo GusHeca - 3TO couuasibHble CETH BKOHTaKTe
v OpHOKNIacCHUKU. BoRpyr HHX  CTpPOUTCA
akocucteMa MRG, B KOTOpyX BXOBAT OOCTaBKa
elbl, TAKCH, OHJIAMH-IIKOJLI, JOCKH OOBSIBICHUH,
MeOuacepBuChHl ¥ Impodee. [lonsd peKlIaMHOU
BeIpyuku Ha 2019 rop cocrasnsana 42%.

Otyer 3a 4  KB. 2020  ObIm  BHIIIE
MPOTrHO30B. BrIpyuka BeIpociia Ha 29%, OCHOBHas
mpubaBka ObTa 3a CUeT BOCCTAHOBJIEHUS DPHIHKA
peknaMhl (cermeHT BrIpoc Ha 10%), 3amycka psiga

ExxeHenenbHEIN 0030p MHBECTUAEN 5 ampens - 9 anpens 2021
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MAIL RX

Ilokymnars

1756

2530

44%

50%

2019 2020 2021n
87107.4 128.9

27.1 26.9 36.0
14.4 10.0 21.9
3.00 4.14 3.40

10.4016.80 12.40
18.5 44.00 20.30
0.0% 0.0% 0.0%
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Urp, a Takxke 61aromaps ycmexy o0pa30BaTelbHBIX
nmatdopm Skillbox u Geekbrains. ITIporrHo3 Ha
2021 ropm: poct BrIpyuku Ha 18-21%.

EBITDA ymanma Ha 25%, a MapXWHaIbHOCTh
cHM3UNach m0 22%. MIMeHHO 3TO U PACCTPOUIO
WHBECTOPOB, XOTsA TIafieHWe OBIJI0O B paMKax
IIpenCcTaBIeHHOT 0 paHee IIPOTHO3a.
MapuHanbHOCTE yIala M3-3a POCTa HHBECTHUIUU
B HOBHIE IIPOEKTH, pa3paloTKy U MapKeTHHT.
Opuako 910 pas3osBoe sBneHue. B 2021 ropy
0XKUJaeTCsl BOCCTQHOBJIEHWE MapXKWHAIBHOCTH HO
TPeXHUX ypoBHEU. TakXke HYXKHO IMOHUMATh, 4YTO
9TO MHBECTULUHM B OyOymMHE DPOCT - a MMEHHO
pocTa MBI XK[eM OT TaKUX KOMIIaHUHU.

MAIL-rap
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— Liena aKyun

MRG cmoxeT noka3arts 1mo utoraM 2021 roga poct
BEIpyuku Ha ypoBHe 20% ¥  yBeIUYUTH
MapXKUHAIBHOCTh Ha GOoHEe BOCCTAHOBIIEHUS Oosee
peHTabenbHOrO peknaMHoOro 6usHeca. Kommanus
SBIIIETCS XOPOIIMM KaHAU#aToM Ha nobaBleHue B
moptdenu pocra. MBI OIpefeNnuiu LeNeBylo LeHy
aknuit Ha 2021 rom 2530 pybnedt Ha OCHOBaHUU
MeTo#a  MyJbTHUINIMKATOpoB. CumTaeMm, dYTO
TeKyIIe [[eHEI SIBJISIIOTCS KpaliHe
IIPUBJIEKATENbHEIMEU [ NTOKYIIOK.

Yto HaMm HpaBurcsa B MRG:

- CTaBKa Ha BOCCTAHOBJIEHHWE PHIHKA PEKJIaMbl U
BO3BpaT K IPeXHUM TeMIaM pocta B 15-20%

- OBICTPOPACTYIIHMH CETMEHT WP, KOTOPHEIH MOXKET
BriTH Ha [PO

- BA/TIOTHAS BBIPYYKa CErMEHTa UTP
- KPaTHBIH POCT CETMEHTA 9KCIIEPUMEHTOB

- OUCKOHT II0 (OpBapmHLIM MYJIbTHUIIIMKATOPaM K
aHajioraM M K UCTOPUYECKON OlleHKe KOMIAHWUU

- TeXHU4YECKasi KapTHUHKa
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PycI'ugpo

PycI'ugpo

Pycrumpo - 9TO omHa ®3 CaMbIX KPYIHBIX
KOMIIaHUM B POCCUUCKOM SJIEKTPO3HEpPTeTHKe.
KoMmanusi GOMibLIyI0 YacThb HOXOMOB IONyYaeT C
BHIPAOOTKH 37IEKTPOIHEPT U Ha
ruppoanekTpocTannuax. OpHako momuMo ['OC 3a
Pycrumpo TakXke UMCHATCS albHEBOCTOUHEBIE
aKTHBH, Tfle [OCTATOYHO MHOTO TEIJIOBOH
reHepanuu. B mnocneguue 3 roma Pycrumpo
PETYIISPHO IPOM3BONUIO  OOECIIEHEHWe  3TUX
aKTHBOB, M3-3a YEro CTpafaja 4YucTas IpuUOBIb, a
BMecCTe C Hell U quBHOeH[. Ho cefiyac MBI BUTUM,
YTO CUTYyAIMsI MOXKET IIOMEHSIThCS.

[To utoram 4 kB. 2020 BEIpab0TKa 3EKTPOIHEPTUH
BEIpocia Ha 2%, 4YTO COMPOBOXKOANIOCH BHICOKAM
VPOBHEM HaIOJIHEHHOCTHU BOJOXPaHUJIUII.
MenepxkMmeHT oxupgaer B 2021 romy Takxke
BEICOKME YPOBHM HAIOJHEHHOCTH, 4TO Oyner
OIpenensiTh  ONEepaluoOHHbBe U  (DUHAHCOBHE
pe3yybTathl B 3TOM rofy. I'maBHasg uHTpUra Onia B
YacTM  OJHOPA30BHIX 00eCIleHeHUNM  aKTHBOB,
KOTOpble BIUSIIOT Ha UTOTOBYIO IpuOLIb. B uTOTE
obecIieHeHUs cocTaBunmu Oojiee 26 Mipg. pyOned,
YTO HEMHOI0 BhHIIIE, YTO MHE OXupganu. B
pe3ynmbTaTe uucTas MTpuOBITL cocTaBuna 46,6
Mpa. pyomed. Be3 yduera obeciieHeHUN TPUOBITH
COCTaBUJIa PEKOpOHBIE 78 MIIpH. pyOrnei.

PycI'ugpo
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— Uena anunn

ITo utory guBugeHpgr! 3a 2020 rog coctasat 0,0552
py6ns. [uBmoxomuocTh 6,9%. Ha 2021 rom ™Mb
nporuo3upyem poct mo 0,07-0,08 py6Gneir Ha
aKINio, 4TO [OJIXKHO IIPUBECTH K IIepeolleHKe
croumocTu akmuii. llemeBas 1eHa 1 py6mp 3a
aknuio. MeHeIXKMEHT ellé pa3 NONTBEePOUI, YTO B
2021 romy He OymeT Cepbe3HHIX O00ECIeHEeHUH
aKTHBOB M OOHOPA30BBIX CIHCaHWHU. [IpOrHO3 1O
BOMHOCTH BOMOXPAHUIIUII IIO3UTUBHEIN. [loaTOMy y
Pycl'umpo ecTh Bce OCHOBaHHS [N HalbHEUIIETr0

ExxeHenenbHEIN 0030p MHBECTUAEN 5 ampens - 9 anpens 2021
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AKnun

Kop Birymoepr
PexkoMmeHganus
ITocnemHsis eHa
IHeneBast meHa
ITorenmuan

Free float
®uHaHCHI (MIpA. pyo.)
Bbipyuka
EBITDA

Yucras npudbUIh
OneHka

P/S

EV/EBITDA

P/E

DY

[IuBUIEHOLI HA aKITHIO

HYDR RX
Ilokynarsb

0.81

1

23%

26%

2019 2020 2021m
407 430 461
97.5120.2 124.4
0.60 47 75
0.45 0.66 0.61
3.53 3.70 3.34
305 3.90 3.76
5.4% 6.8% 10.9%

2010 2011 2012 2013 2014 2015 2016 2017 2018 201% 2020n 2021n
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pOCTa OUBUOEHOOB ¥ CTOUMOCTH aKITUH.

I'a3mpom HePTH

AKnun
I'aznpom HEPTH Kon BrymGepr SIBN RX

PexomeHnmanusa IlokynaTtsb
T'a3mpoM HedTh - 3TO ONWH U3 HAIKX GaBOPUTOB B LLOCIEAHsIS NeHa 373
HedTerasoBoit orpaciu PO. KoMmmaHus exerogHo L1€/1€Bast IeHa 4700
yBenuuuBaeT MOOHYY YrieBomopomos. 2020 rop HOTegn"a” 4260/0
[OKa3aj, 4TO [aXe HEecMOTPs Ha OrpaHUYEeHHUst E)ree oat( 2 5016 3030 20;)1/0
OITEK+ 3a c4eT 1oGbIYM raza KOMIQHHH YHAETCS BHHaHC"I MIAPA- PY T 2493
00rOHATL CBOMX KOHKYPEHTOB. MEl  TakXke E;III”)I"};;I:Zd' S0 485 500
TpefyiaTaeM paccMOTpeTh oT4deT 3a 4 kB. 2020 u E—— L P P 309
OIIpefeTuTh IEeBYI0 IeHy ¥ TUBUEHLL. EPS p g1 o5 a1

OueHka
Bripyuka CHH3HUJIACh Ha 10%, a P/HS T T
ckoppektupoBaHHas EBITDA ymana Ha 13%. EV/EBITDA 4 1 9 4'4 .28
Yucrass mpuObTb Bhipocia Ha 2%. Ha maHHBIN P/E 4.9513.00 o
MOMeHT ['a3npoM HehTh MOKa3hBAET PE3yMbTaT pu LG T (e

JIy4Iiae BCeX OCTaJIbHBIX KOMHaHHfI-KOHKypeHTOB

OKOHYaTeNnbHOE  pelleHWe 10  OuBHAeHmaM IleHa akmumu
MeHEeIXKMEHT eIlé He NPWHSAI. HamoMHHM, dYTO

IOMKHH BHIIIATUTL 50% OT YMCTON HPUOBIIM IO - ‘4 _ﬁﬁm,“_,ﬂ,mpm \
o 400 - L
MCO®O 3a rox. Ha pmaHHEIM MOMEHT BEIXOZUT 7,4 ] /\PJJ e
o 3502 A
py0OIs Ha akIuio (MBI IPOrHO3upoBanu 9 pybreit), o | ' Wﬂ Mo A““mf/wj !

HO He W}CKIIYaeM, YTO MEHeOXMEeHT MOXKeT
IIOBBICUTh pEKOMEHOaluio, T.K. y KOMIIAHUU
BBICOKUY CBOOOIHBEIA [EHEKHBIN IMOTOK M BIEPenu
0XKHWaeTCs CUIbHLIM KBapTall.

2507
200
3/1/2019  6/25/2019 10/11/2019 2/5/2020  5/29/2020  9/21/2020  1/13/2021

— Liena aKyun

FasmpoM HedTh IPOmOIKAET OCTAaBAaThCA CaMOU
HEMOOLIeHEHHOM KOoMIlaHue# B cekrope. Eé
Tekymasa oneHka no EV/EBITDA ttm cocrasnser
4,4x. Mnl nporHo3upyeM ¢opBapauyio EV/EBITDA
2021m Ha ypoBHe 2,8X Ha (oHe pocTa CTOUMOCTHU
HepT B PpyOnmax u  pocTta HOOBIYM, UTO
IpennonaraeT [OBONBHO HEIUIOXOW  OUCKOHT.
lleneBass IeHa O akKnuaM noselIeHa [0 470
py0Oieit Ha akIuio, aliCalf K TEKYIINM KOTUPOBKaM
36%. MBI mo-IpexXHEMYy PEKOMEHIyeM K IIOKYIIKe
aknuu 'a3npom HedTH.

OuBupeHabl «I'a3npom HEPTH» Ilena HedTH Brent
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ITo m00BEIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, oXKalyiucTa,
obpamaiTeck K aHanuTtuky becconory Unne

becconos Unbs
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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



