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ExenenenbHEIN 0030p nHBECTUREN 29 HOS0DS - 3 nekabps 2021
Bropuuk, 30 Hos16ps 2021

KoMMeHTapHH 10 PLIHKaM

MunyBiast HeHgens A PHHKOB Oblla KpaiHe HepBO3HOU. COOBIIEeHHST 0 HOBOM LITaMMe KOPOHABHPYCa
«OMMKPOH» 00JIeTe TN BCe MUPOBHIE U3AHUS U HABEJIM «IIOPOXy» Ha PHHKaX. Boblne BCero mocTaaoch
PHIHKY He(TH H, KaK CIeLNCTBUE, POCCUICKOMY pHIHKY aknuil. XKenaHve CIIIA u gpyrux CTpaH CHU3UTH
IleHy Ha HedTh, IPOfaBas CTpaTernyecKue Pe3epBhHl, He IIPUBEJIO K YCIIeXy, ITOCKONbKY OBIIM 03ByUeHE
CJIMIIKOM MaJjible 00heMbl mpomax. OgHaKo HOBOCTM O HOBOM IITaMMe ONyCTUIM HedTh cpa3y Ha $10.
Brino mu aT0 coenaHo crenuanbHO? HeusBecTHO, omHaKo cienyoinui mar 6ymet 3a OITEK+, 3acemanue
KOTopoi cocTtoutcs yxke 1-2 mekaOpsa. Mul nymaeMm, uto OIIEK MoxkeT 1 npumgepxkaTh 005eMEl JOORYH,
YTO He JaTh HeTHU yIacTb.

HyxHo nu BCcE mponaBaTh U 6eKaTh B KIIII UM «TPeXKepsi» u3-3a BUpyca? MBI fyMaeM, 4TO pPeakIus Ha
BUpYyC OBIZIa Majio TOr0, UTO YPe3MEPHOM, TakK elllé U HenpaBuiIbHOU. [lepBrle JaHHbIe I0KA3bIBAIOT, YTO
BUPYC XOTh U 0Oojiee 3apa3eH, HO 3aTO MeHee CMepTeJieH U Jierde nepeHocuM. B Teopuu, ueMm Gosblie
OymeT IITaMMOB W MyTallud, TeM Oomnee «Oe3omacHee» OymeT BUpyc. Ecny HallM ITPEATIONOXEHUS
BEpHE], TO B TakOoM ciy4dae ckopo COVID-19 mpespatutcs, mo cytd, B BUPyC Ha ypoBHe OPBU unu
TPUINE, & 3HAYUT TPAHUILl MOTYT OBITH BHOBH OTKDPHITHL. B 1060M Ciy4ae, TPOM3BOOUTENM BaKIWH
CMOTYT afalTApPOBaTh CBOM TBOPEHUS 3a IIapy MecCslleB, a 3HAYUT, YTO PUCKU He BHICOKU. Ecnu ke y Bac
Opyroe MHEHHUE, YTO Jajbllle CUTyalus C BUPYCcOM OymeT TONBKO XyKe, TOTHA Haflo 9BaKyMpPOBATH CBOM
KaIuTal.

B Tekymie#t cuTyaumu MBI DPEKOMEHAYEM aKKypaTHO IIOKYNaTb POCCUMCKHE OyMard «IIUPOKUM
¢hpoHTOM», TpM ITOM aKIEHTHPOBAThCA Ha «TONyORX (QUIIKax», KOTOPHE MHAIOT OBY3HAYHYIO
($hopBapOHY0 OUBUAEHIHYI0 HOXONHOCTh. OOHAKO YacTh «IIaTPOHOB» PEKOMEHOyeM OCTaBUTh Ha Cllydal
IIPOMOJIKEHUS TAHUKY UM, KaKUX-T100 IPyrux mpobiem.

P.S. Ha BRIXOOHHIX BBIIIETT OYePenHOi BeIycK ConuaHon AHaTUTUKH. O6s3aTeNbHO K TPOCMOTPY!
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EV/EBITDA
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CKOpp. 2]8;{1 PekoMeHmanus Kpartkoe o60ocHOBaHHE
TTM

Komnanusi Tuxep llens [Torernuan

OcHOBHasi ufes: NepeoneHKa 3a C46T pa3BopoTa
NPOU3BOACTBEHHBIX MOKA3aTeIeH U CHUKEHHS
IerponaBnosck POGR 39 87% 5.5 - 0% IMokynarb €ce0ecToOuMOCTH J00BIYH, HAYAJIO BHIIUIAT
OUBHUEHIOB, NPEe3eHTal}s HOBOM CTPATerHuH 10
KOHI[A roja
OcHOBHas Ues: POCT BHIPYYKH Ha poHe
JajabHeHNIero NPOHMKHOBEHHUsI 00paleHusI

Coinbase COIN 360 13% 22 0% epxkaTth .
KPHITOBAIIOT CPeH PUTEHII- B
HMHCTHTYIHOHATbHBIX HHBECTOPOB.
OcHOBHasI Ufiesi: CWIbHBIH JUCKOHT IO
BTE VIBR 0.09 97% ; 5.7 13% Mokynats dopBapaHBEIM MY/IBTHIIHKATOPaM H3-3a POCTa

npuOBUIM M BHIIUIaTa JUBHAEHOB 3a 2021 rop B
pa3mepe 0,0063 pyosis (13% TUBIOXOTHOCTH)
Poct neH Ha HedTh U ra3, mepexoj Ha HOBYIO

T'a3snpom GAZP 477 42% 3.5 4.2 12% Ilokynmats IHMBIOJIUTHKY, BBICOKHE TUBHAEHObI 3a 2021 rog,
3anyck CesepHoro IloToka-2
PocT mpou3BoaCTBa, BEICOKHE II€HbI Ha

Cerexa I'pynn SGZH 15.4 44% 6.7 - 4% Ilokynmats NPONYKIHUIO, JUCKOHT K MHPOBBLIM aHaJIOraM,

cAenKa MOTrJIOImIeHHUsI
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PoCT CTPHMHHI'OBOT0 C€PBHCa, BOCCTAaHOBJIEHHE
PBHIHKA PEK/IaMbl M CHIOPTHBHBIX MEPONPHUSITHH,
ViacomCBS VIAC 75 124% 94 10.6 2% IToxkynats aMOMIHO3HBIE IUTAHBI 10 POCTY NOTIHCYHKOB
nu(pPOBOro TejleBHIeHHs], BOCCTAaHOBIeHHE IOCIe
TEXHUYECKOH KOPPEeKIHH
Pocr 6u3Heca, IPO oHIaliH-cCerMeHTa, HA3Kas

X5 Retail Group FIVE 3250 55% 5.8 12.2 6% Iloxkynarts
OIl€eHKa IO MYJIbTHII/IHKaToOpaM
Mail Ru Group MAIL 2530 97% 14 37 0% Hokynars BoccraHoB/IeHHe PBIHKA PeKIaMbl H POCT CerMeHTa
HUI'Dp, HU3KHE MYJIbTHIIHKAaTOPbI
PycTaapo HYDR 1 20% 3.7 3.9 7% Hokymars OxoHYaHHE OyMaXKHbIX CHHCAHUH B PEKOPIHbIE
OUBHIOEHObI
IOnunpo UPRO 3.5 28% 4.22 6.7 11% Ilokynats BBop B 3kcmtyatanuio 3 3Hepro6ioka BTPIC
I'azmpom
Fa3np0M AKIIMH
Kop bBiymo6epr GAZP RX
['a3mpoM - HAllMOHAJILHOE [AOCTOsIHUE. IMEeHHO Tak ~PeKoMeHpanus ITokynmars
MB  HAGHTHQMIEPYeM 5Ty KOMIAHWK Ha IlOCTenHss meHa 337
IIPOTSKEHNHU HoBeitmedt uctopur Poccuu. Opmako Llenesas mena 477
0,
mocme 2008 roma Gonbloro MHTepeca y LlOTeHIHan 42%
0,
MHBECTOPOB K Iasmpomy He Gputo. Huskue Free float 49%

®uHaHCHI (MJIpA. Pyo) 2019 2020 20210
Bripyuka 7660 6322 9600
EBITDA 1860 1467 3200
Yucras npudbUIh 1202 594 2035
OneHka

P/E 3.8 6.8 4.2
EV/EBITDA 4.2 2.8 3.5
Yucteiu noar/EBITDA 1.7 2.6 0.9
IuBHIEHI Ha aKITHIO 15.2 12.6 43.0

OUBHOEHOL ¥ BHEICOKHME KAIHTAlbHEIE 3aTPaTH
JUIL ~ OTTANKWUBANKM HIPoKoB. Ceduac Xe,
CUTyaluss B KOPHE MEHSETCH...

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeun:

e Pannu no nesaM Ha ra3 B EBpomie u oCTphIit
CIIPOC 3TOY OCEHbIO Ha ra3 B MUpPe

e Bricokass 1leHa Ha HepTh B pyOIsIXx u
PeKOpOHEIE TOXOMEL HedTaHOTO
noppa3spenenus - 'admpom HedTH

e OxupaeMasi peKOpOHAs TPUOBUIL IO HTOTAM
2021

e [lepexonq ©Ha puBnomutuky oT 50%
CKOPPEKTHPOBAHHON YHUCTON IPUOBIIH

¢ 3amyck «CeBepHOTO [ToToka-2» u
[OTeHIMalbHas 9SKOHOMHS Ha TpPaH3UTE
yepe3 Ykpauny okono 100 mupz. py®.

e OxupaeMble PEKOPAHBIE OUBUAEHLIH 3a BCIO
HCTOPHUIO KOMIIaHUY

e 3aMHTEPECOBAaHHOCTh  MEHEOXMeHTa U
rocymapcTBa B PEKODOHEIX [OUBUOEHOAX U
pOCTe KanuTanu3aluu

OuBugeHasl 'a3npoMa

50+

40+

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022
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HeraruBHble GaKTOPBI H PHCKH:

e OOBam 1eH Ha ra3 B EBpome mocie
HaCHIeHYs peiHKa B 2022 romy

OcHOBHAsi HOes: MepeoneHKa 3a CYeéT
PEKOpPIHOH [HUBHIEHIHOH TOXOOHOCTH H
moka3sare/e# Ha ¢oHe KPaTHOro pocTa IeH Ha
ra3 B EBponie u BLICOKHX IIeH Ha He(Th

AKnun
HeTporlaBHOBCK Kopg BiiymoOepr POGR RX
PexoMeHIanust INokynartsb
TleTPONABNOBCK - ORHA W3  KpyOHedmux LOC/IEHss neHa 20.87
30/I0TOMOGHBAIMIX KOMTaHUi Poccum, kak mo Lhe71eBas nexa 39
MIPOM3BOJICTBY, TaK ¥ II0 30JI0TOPYAHBEIM 3allacaM U LCIEETE 87%
MUHEpaIbHEIM pecypcaM. Bxomut B TOm-5 1O i Al Lo
mobnigye 3o0mota B PO®. O6namaeT CIIOXKHBIMU mrpr e R (MATIADY )
OTHEYNOPHEIME  Py#aMu, [ IepepaboTku Bripytika s 744
KOTOPHEIX OBIT co3maH ITOKPOBCKME ABTOKIABHBIM EBITDA 25.320.6 32.1
MapxkunanbHOCTH EBITDA 36% 35% 43%
KOMIIJIeKC. MiMeeT 3 OCHOBHHIX MECTOPOXKMIEHMUS:
[Tnonep, An6riH, MamoMBIp. OueHKau
! ! Yucteiu noar/EBITDA 1.461.77 1.10
. EV/EBITDA 5.47 5.56 3.60
IMonoxurenbHbie (GaKTOPHl HHBECTHIIHOHHOU
HIEeH:
e Brixon Ha MONMHYI0 MOLIHOCTH [TOKPOBCKOrO
ATK
¢ 3aMelleHrue MepepabOTKH CTOPOHHUX PYA
Ha COOCTBEHHBIE, YTO MOIKHO CEPhE3HBIM
00pa3oM CHU3UTH Ce0eCTOMMOCTb MOOBIYU
e PocT mpou3BOACTBA 30JI0TA BCIIE[ICTBUE
3amycka (QroTalMoHHOTO KoMOWHaTa Ha
[Imonepe B Hauarne neta
o [ToTeHIMABEHOE Hadvaso BRITIJIATHI
OVBHOEHIOB CO CIeOYIOLIEero roma
e CHUXEHUe OIepallMOHHBIX PAcXOfl0B II0CTIe
«HaBeeHUs ropsioKa» HOBBIM
MeHeIKMEeHTOM
e HoBrili onblTHEIM MeHemxxMeHT 13 Highland
Gold Mining
e [Ipe3eHTalss HOBOM CTpAaTerdd [0 KOHIIA
roga
e TlotenmuanvHoe cnusHue ¢ OIK -
KOMIIaHUEH, KOTOpOU BllafieeT
MaXXOpUTapuu
HeraruBHbIie (aKTOPHI H PHCKH:
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¢ HesaBepIneHHHN KOPIIOPaTUBHEII
KOHGQJIMKT, 4YTO IpPUBEJI0 K  CHagy
IIPOU3BONICTBA U POCTYy CcebeCTOMMOCTU

e CHuXeHUe LIeH Ha 30JI0TO

e [Ipo6neMEl C Tpomaxed Kele3HOPYIHOH
mouku IRC u, Kak CnefcTsue, orpaHnYeHue
HCIIONIb30BaHUS TOJITOBOTO Kamurana
(cefi'uac eCcThb IIOPYYUTENIBCTBO IO HONTY
IRC)

e CKpbITHle Ipo6IeMBl, KOTOphle MOTJIU
OCTaThCH IIOCJIEe IPOIUIOro MeHeaKMeHTa

OcHOBHasi HOesi: MepeoleHKa 3a CYET
pa3BopoTa NPOU3BOICTBEHHLIX ITOKa3aTejeH
M CHHXXEHHsI Ce0eCTOMMOCTH H0ObIYH, Ha4YasIo
BBLIIUTAT [MBHUIEHIOB, IpPe3eHTAllHsl HOBOM
CTpaTeruu 10 KOHIIA roma

AKnun
BTB Kopg Biiymoepr VTBR RX
PexoMeHIamust INokynartsb
BTB - Gank Ne2 B PO. B mpomuioM rofy Gask Gpur  LLOCIEAHSIS NeHa 0.04755
BLIHYKIEH CO3/[aBaTh GOTbIIME pe3epBH Ha (oHe L+e/1eBasd IeHa 0.09
TAHIEMHUH, 4TO BEI3BAIO TTAIeHHe THCTOM Tpubprmy  L1OTeHIHan 89%
¥ KOTUPOBOK. M3-3a HeXBaTKM KamuTania 0aHK He Free float 20%
cMor 3ammatuTh 50% uMCTOM TPHOBIIM Ha (DHHaH(iH (vpa. py6) Sl il 2l
ouBupeHgsl 3a 2019 rom. OpHako cedyac MBI qmﬂ’“f AR e ORRY kLAY
BHIEM, UTO CHTYAIHS MEHSETCH. YuCcThIA KOMHC. TOXOT, 108.5136.8 184.6
Yucrasi npudbIIHL 201.2 75.3 295.0
ITonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM Omenka
HOeH: 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% 13.2%
o Kpynuenmuit cucteMoobpasyoiuii 6aHK
e POCT YMCTHIX TIPOILEHTHHIX [IOXOM0B Oolee
yeM Ha 20% u pocT KpemuTHOro mopTdens
Ha 15%
e PocT KOMHCCHOHHOIO [loxofa 0ojiee 4yeM Ha
40%
e CHUXEHHEe pacXofoB II0 pe3epBaM IO
00eCIeHeHWI0 KPeTUTHBIX aKTHBOB
e BriCOKHMEe OXHOaHUsS MeHeIXXMeHTa II0
yucToy mpubeimu mo utoram 2021 um 2022
roga
e J[INCKOHT MO MYNbTUIIJIUKATOpPaM, [aXke C
Y4eTOM IIPUBUJIETUPOBAHHBIX aKIIAU
¢ Bricokas oxXupgaeMas OUBUOEHOHAS
TOXOOHOCTh
HeraruBHbIie (aKTOPHI H PHCKH: IIena akuuu
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e KauectBo akTuBOoB BTE xyXke, yem y C6epa,
YTO BHIpaXkaeTcs B OOJbIIEd CTOMMOCTHU
pucka (Ha 50-60 6.m. BRIIIE) M B Cllydae
KpH3KCa UMK HOBBEIX JIOKIAyHOB OaHK OymeT
MeHee YCTONYUB

XPOHUYECKOE HEelOBepUEe K MEHEXKMEHTY U
npasnenuto BTH y prelHKa

Prck HeOmoCcTaTOYHOCTH KalldTala M, Kak

CIe[ICTBUE, CHUXEHWE HOPMBI BBHIIIIAT
OUBUIEHOB
OcHOBHasi HJesA: CWIBHBIH JHCKOHT IIO
dopBapoHBIM  MyJIBTHIUIMKATOpaM  H3-3a

pocTa HPHOBIIH H BHIIJIaTa TUBHIEHIOB 3a
2021 rog B pa3mepe 0,0063 pyons (13%
OHUBIOXOTHOCTH)

YuCTHIA KOMHCCHOHHBIN TOXOM MJIpHd. Pyo.
50 -

/

JM/N/\/V

lke 2013 2ke. 2014 3 ke. 2015 4 ke. 2016 1ke 2018 2ke. 2019 3 ke. 2020

40-
30 -

ZOM\F/\

10 -

Cerexa I'pynn
- OOWUH U3 KpyNHeWIHux
poccuicKux BEPTHUKAIBHO-MHTETPUPOBAHHBIX
JIECOTIPOMEBINIJIEHHEIX ~ XOJIAMHIOB € IIOJIHEIM
IIMKJIOM JIECO3arOTOBKU U TIIyOOKOM IepepaboTKu
OpeBecHHE. B  cocTtaB  XONgWHTa  BXOFAT
POCCUNCKNE U €BPOIIEUCKHUE NPEANPUATUS IECHOH,

Segezha Group

mepeBoobpabaThBAONIIEH u IIEJITI0I03HO-
OyMaXHOM MPOMBIIIIEHHOCTH.
OcHOBHOH ooxon KOMIIaHUA IIoJIy4aetT C

mpou3BofcTBa OyMaru u OyMaXKHOY VIaKOBKH
(6onmee 57%), mumoMaTepwankl 3aHWMAIOT IIOYTH
YeTBepTh [OXO#a, OCTalbHYI0 YacTh KOMIIaHUS
[IOJTy4aeT C IPOM3BOACTBA (AHEPH U KJIEEHBIX
OepeBsSHHEX KOHCTpyKuu#d. Kommanus mnpopmaer
6onee uem B 180 cTpan mupa u umeeT 6omee 70%
BaJIIOTHOM BBIPYYKH, UYTO [ejlaeT €€ CTOUKOU K
ocnabnenuto py6na. Takxke Cerexa uMeeT
caMmo00ecrieYeHHOCTh CEHIphEM Ha 70%, 4TO mesnaet
€€ YCTOMUMBOM K BOJIQTUJIBHOCTH IIeH Ha CHIPBE.
KoMmmaHuusi  BepPTUKAIbHO-WHTETPUPOBAHA,  YTO
SBJISIETCS CIENCTBUEM IIPaBUJILHOTO BHIIOJHEHUS
CTpaTeruu MeHeOKMEeHTOM.

3a 1nocnegHHEe 5 J€T KOMIIQHUS CYIIECTBEHHO
HapacTuila O0OBEeMBl MPOU3BOACTBA. CpemHui
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AKnuu

Kopg Biiymoepr
PexkoMmeHOanus
Tekymasi meHa
IleneBas meHa
ITorermuan

®uHaHCHI (MIpA. pyo.)

Bripyuka
OIBDA

Yucras npudbUIh

OneHka
P/S
EV/OIBDA
ND/OIBDA
DY
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SGZH RX
IIokynarts
10.66
15.4

44%
2021m
133.4
41.3

20.0

2019 2020
59.0 69.0
14.0 18.0

50 1.2

1.10
5.40
1.10
3.3%

2.77 2.80
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TOOOBOM  IIPUPOCT TIPOM3BOACTBA  MEIIOYHOH
Oymaru coctaBun 14%, danepsl 19%, a
nunomMarepuanaoB 6omee 7%. B mOpoxkHON KapTe
KOMITaHUU CTOUT 3aIlyCK 3aBOMOB II0 IPOU3BONCTBY
danHeprl, KpadToBOM OymMarm ¥  PaA3NHYHBIX
OymaxkHbIXx MeImkoB B 2022-2023 ropmax. 9T0
CO3[aeT IIPOYHYI0 OCHOBY [JIf HajbHEMIIero pocra
BhIpyuku u mpubbimu. K 2023 romy cormacHo
CTpaTeruy KOMIIaHUs OOJIKHA YOBOUTH BEIPYYKY U
IIpakKTUYEeCK! YTpouTh Imoka3aTenb OIBDA 1o
cpaBHeHHi0o ¢ 2020 romom. Taxum o6pa3om,
IpennojaraeTcsi, 4YTO KOMIaHus OygeT pacTH
Temnamu Oosee 20% B rom. CraBKa B 9TOH
KOMITaHUM, II0 HAIleMy MHEHMWIO, HONXKHA OHITh
UMEHHO Ha pocT. Bojee Toro, M BUOUM, UYTO Ha
MUPOBEHIX PHIHKAX CeWYac eCTh GOJIBIION CIPOC Ha
OpeBecMHy ¥ TIMJIOMaTepHanbl, YTO [HOIXKHO
IIPUBECTH K POCTy LieH Ha mpopmykiuio Cerexa
['pynmn, a 3HayuT 60sbIIeMy moxony B 2021 romy.

HepaBeo Coser pupektopoB Cerexa ['pynn
VTBEPOWSI  HOBYI0  [WBUAEHOHYIO  IIOJIUTHUKY.
MeHemKMEeHT KOMIAHUY IJIAHUPYET BHILJIAYUBATH
He MeHee 3 MipH. py6redl Ha OUBUOEHMH, HO U HE
6onee 5,5 mmpmo. B 2021-2023 ropmax. ITo Hamwum
OlleHKaM, OUBHUIEHNHAs OOXOOHOCTb OYHeT OKOJIO
3-4%.

CrmpaBefiuByI0 OILEHKY KOMIIaHWY MBI HaXOOUM II0
MEeTOMy MYJIbTHILIMKATOPOB. [10 HaleMy MHEHHIO,
TIPY CPEOHEPHHOYHOM OlleHKE ITOX0XUX KOMITaHUM
mo EV/OIBDA 2021n 7,5x, akiuu Cerexu HOXKHEBI
crouts 15,4 pybis.

Yto HaMm HpaBurcsa B Cerexa I'pynn?

1. Poct npousBopncTBa U yydllleHUE
omnepaiuoHHoN 3¢(EeKTUBHOCTH, KOTOphle K 2023
Tofy HOJIKHBI IIPUBECTH K YOBOEHUIO BEIPYYKU U
yrpoeruio OIBDA.

2. Bricokasi monsi BamOTHOU BHIPYYKH, 4TO
0COOEHHO MO3WUTHBHO B CBETE PETYISIPHOU
meBanmbBaLUU PYOIIS.

3. Bricokas caM006ecrie4eHHOCTh CHIPBEM, UTO
3alUITAET OT BONATUILHOCTH IIE€H U HaéT GOMbIIyI0
Mapy IIpU POCTe IIeH Ha KOHEUHYI0 MPOYKIIHIO.

4, Xopomue Tekymue (pUHAHCOBEE
IIoKa3aTejld, I'paMOTHAS IIOJIUTHKA MeHeOXKMeHTa
¥ MaxopuTapHOro akuuorepa AOK Cucremul
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ExenenenbHEIN 0030p nHBECTUREN 29 HOS0DS - 3 nekabps 2021
Bropruk, 30 HOsTOpst 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.
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