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ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024
Monday, 15 suBaps 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

2024 rop HayvasCcs BeCbMa YCIIEILIHO [JIs PHIHKOB. POCCHUCKUI PHIHOK aKIUM MpubaBun yxke mouyTtu 3% C
Haudana roma, a mHmekc PTC wus-3a ykpemnenus pyOns yxe Boine 5%. [loueMy pacTeT PHHOK? ME
BUOUM 3[eChb HECKOJbKO NPUYUH. BO-TEPBEIX, 3TO OTCYTCTBHME HETATUBHEIX HOBOCTEN. CUTyauus cC
TeOII0INTUKOM IT0Ka OTHOCUTENIbHO cTabuibHa, HOBBIX CAHKI[MH II0Ka HET, III0KOB U IIOTPSICEHU IT0Ka He
CITy4uIioch. BoO-BTOpHIX, MBI yxKe HaOmogaeM CcTaOunu3aiuio HHOMANAA. ITO B CBOIO OYepenb
IpennojaraeT 3aBeplleHue LWKiIa pocTa LIB ¥ eé BO3MOXKHOe CHUXKEHHE yXKe uepe3 HECKOJIBKO
MecsneB. Kak pmms pLIHKA aKOWi, Tak W OOJIMranuil CHUXKEHWEe CTaBKU SBIIIETCS O0e3yCIIOBHBIM
IIO3UTUBOM. PHIHOK, KaK IIpaBUio, CMOTPUT HaIlepen, I03TOMY UI'POKHM MOTYT yXKe celidyac 3aKjlafblBaTh
COOBITHS, KOTOPEIE MOTYT IIPOU30UTH Yepe3 HECKOIbKO MeCsIeB. B-TpeThuX, IUBUIOEHIHBIE BIPLICKH, B
IepByl0 odepenb 3a CYET JIyKoila IO3BOJAIOT HaXke NPU TEKYIIMX BHICOKMX CTaBKax HapalluBaTh
VIPaBIAIOMIMM X YaCTHBIM MHBECTOpPAM IIO3UIMM B aKIMAX, YTO IMOJHMMAaET BCe JIOOKU. Bmepemu us
OpaliBEPOB MBI BUOMM ITyONMMKALKMK TOMOBHIX OTHUETOB, HAa OCHOBAHWM KOTOPHIX MOXKHO 60jlee TOUHO
paccuuTath [OUBHUOEHOH JIETHEO Ce30HA. TakXe TPAguIMOHHO pPBIHOK IIOOpacTaeT Iepefn
Ipe3ueHTCKUMU BhIOOpaMu, KoTopkle B P® mpoiimyT B cepepguHe Mapra.

Kakve n3MeHeHUd 10 HallUM uAesM? B mepByio oduepenb MbB MeHsieM B HamieM Toie CypryTHedTeras
Ha HoBMYKa Ha Mocbupxke - IOT'K. Ceituac mpekpacHas KOHBIOHKTYpa Ha PHIHKE 30710Ta. LeHb BOIU3H
HMCTOPUYECKHUX MaKCHUMYyMOB, Kypc Py0Jisg Ha XOPOIIMX YPOBHAX, IIIOC UMEET TEHAEHINIO K 0Cc/TabIeHuIo
BO BTOPOY IIOJIOBMHE roma. LIeHEl Ha 307I0TO MOTYT CUJIBHO B3JIETETh B Clydae 000CTpeHHs Jt060ro
TeOMONIUTUYECKOT0 KOHGINKTA, II09TOMY MOXKHO pPACCMaTPWBATh 3Ty WHBECTUIMIO KaK X3OXK OT
noTpsicenud. K ToMy XKe TPafMIMOHHO 30JI0TO XOPOIIO cebGs YyBCTBYeT Ipu CHuxXeHuu ctaBku OPC u
npobyeMaXx B aMepUKaHCKO# 3KoHoMuKe. Ha poccuiickom priHKe IOT'K ceiivyac BHIISOUT Haubonee
WHTEPECHBIM IIPENCTaBUTEIEM CEKTOPa 30JI0TOHOORIYHM, T.K. UMEET IIJIaHHl II0 POCTY HOOBIYH B KaK[blii
CIIeNyIOINYU TOfl, CHUXKEHNEe KaluTaJbHBIX PACXOOOB, a TaKXKe MOHATHYI0 OWUBUMAECHOHYIO IOJIUTHKY, B
OTINYYe OT APYTUX IpefcTaButenei cekropa. [losatomy Ml cuutaeMm, 4To FOT'K mocToviHBEIM KaHAMAAT
OIS TIoTafaHus B Ham Tom-5. ITo CypryTHedTerasy Mul xmeMm 12 py6nei muBumeHmoB 3a 2023 rom, a
Takxke He MeHee 6 pyOmneit 3a 2024. IleneBas LieHa NpPU TAaKUX OUBHAEHMAAX AOJIKHA OBITH 0KOJI0 65-70
pyOiied, 4TO yCTymaeT alcadpy 1o ApyruM upesiM. [ToaTomy MEl mcKiio9aeM mpedrr CypryrHedTerasa
Y3 ToIa.

Takxke mo0aBUM, YTO B Cpefy MOJXKeH BuITH oTyeT COepOanka mo PIIBY 3a 2023 ropm, mocie 4ero M

00HOBUM IIeJIeBYI0 IEHy 1 PEKOMEHOAIUI0.

KomnaHusa HOT'K

IOI'K

Tukep UGLD
HOxypanzonoro I'pynma Kommauuit (FOT'K) - omgHa
W3 KPYIHEWIIUX POCCHUCKUX 30JI0TOHOORIBAIOMIAX  [MECTerels) 3onoTtonobbiua
KOMITaHUH. Kommnanus Bxogur B  TOII-4
. o AvnBuvpeHpHan .
KPYIHEUIINX MPOU3BOMUTENIEH 30710Ta B PO (436 |y 6%

THIC. YHIMU 3a 2022 rom) u o6rmamaeT BTOPOH IO
pasMepy pecypcHoi 06azoi (40,7 MIH yHUWH),
KoTopass ofecmeuuBaeT e€ Ha 30 jeT Bmepeq.
I'pynna BemeT moObiuy B Poccuu B mByX xabax —
Ypanmeckuii xa6 (YensbuHcKass 00macTe) W
Cubupckuit xab (KpacHospckuit Kpai, Xakacus).
Crparerus KOMIIaHUM mpemycMaTprUBaeT
nonaganue B TOII-3 K 2026 romy 3a c4YeT pocTa
OoOBIYM 3070Ta Ha MSITUIETHEM TOPU30HTE Ha
109%. Kommarus uMeeT TPH  KIJIFOUYEBBIX
WHBECTIIPOEKTA, KOTOPHIE HaX0HOATCA B pUHATBHOM
craguu: Kypacas Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupu, YTO IO3BONMHUT €3KETrOgHO

Lleneean ueHa 1,7 py6.

Fopu3oHT pen Tron
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HapaluBaTh JOOBIYY.

IMonoxurensHbie GaKTOPHl HHBECTUIHOHHOM
Haeu:

*Poct mobbium Ha 109% Ha TOpU3OHTE 5 TeT -
caMBle BHICOKHE TEMITHI POCTa B CEKTOpe
*YpoBeHb cebecTOMMOCTH ONU3KUN K YPOBHIO
[NonmuMeTasnaa (BTOPOTO 30JI0TONOOBITYMKA B P®)u
BEICOKAs peHTabenpHOCTh 10 EBITDA (46-50%)
*CTaBKa Ha pOCT 30JI0Ta ¥ [IeBaIbBAIUI0 PyOIs
*CHUXKEHMe KalUTaJdbHHIX 3aTpaT B Onuxkaiimue
TOMbI, WYTO CIOCOGCTBYET POCTYy CBOOOTHOTO
IEeHEeXKHOTO ITOTOKa

s[IluBMOEHOHAS IONMUTHUKA IPEOyCMaTPUBAOIIAS
BHIIIJIATEL B pa3Mepe 50% OT CKOPPEKTUPOBAHHOU
YUCTOM TPUOLITH

*OxumaeMoe CHHUXKEHHE [ONTOBOM HArpy3Kd 3a

CYeT pocTa CBOOOMHOTO HEeHEeXKHOIro IIO0TOKa
HerarusHbIe (GaKTOPBI H PUCKH:

TTameHwue 11eH Ha 30JI0TO
*YKpemnneHnue pyons
*BombIast monst MaXkOPUTAPHOTO aKIMOHEepa

*He camble nyyllrie WHBECTUIIUU B IIPOLLIOM (KeWc
[TeTpomaBioBcKa)

*PuCK pocTa HalOTOBOM Harpy3Ku
¢ PrCK momagaHus B CAHKI[MOHHEIE CIIMCKH

OcHOBHasi wupaes: BXxo4 B 30JI0TO 4epe3
JIy4YIIYI0 KOMIIQaHUIO B CEKTOpe

ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024

Monday, 15 suBaps 2024

(Mnpa. py6.)
57 82 103

Boipy4yka

EBITDA
MpubbINL Ha akUWio
P/E

EV/EBITDA

OueuaeHa Ha akumMio pyo6.
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X5 Group

X5 Group - 3TO nUOep MPOAYKTOBOTO pUTENIa B
P®. Komnanus 3aHuMMaeT OOMI0 PHHKA B 13% u
uMeeT o0opoT 6ojiee yeM B 2,6 TpnH pyOnel B rom.

X5

yIpaBisieT
«IIaTépouka»,

CETeBEIMHU
«IIepeKpecToK»,

MarasuHaMu
«Kapycenb»,

«YuKHUK», OHNAHH-THIIEpMapKeToM «Vprok.ru» u

ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH

ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024

KoMnaHua

Tukep

CekTop

KnioueBon MHOEKC
npucyTcTBUg

LleneBaqa ueHa

[opu30oHT naeun

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

Monday, 15 suBaps 2024

X5 Group

FIVE

Putenn

Nupekc Mocbupykun
4515
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ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024
Monday, 15 suBaps 2024

HIOeH:

*Exerogueli  pocT BEIpyukum Oomee  10%,
MeHemXKMeHT Tapretupyer Temn B 20% B
OnuKamIIne TOgbl

*Beneduurap NpoaykToBON HHGIAINN

*Kommanust moppepKuBaeT CTaOUIIBHEIN YPOBEHb
MapXKUHATBHOCTH HECMOTPSI Ha MEHSIOIYIOCs
MaKpO3KOHOMHUYECKYIO cpeny - O4YeHb
addekTrBHAS OM3HEC-MOMOETH

*K 2027 romy xoMnanus nnaHupyeT oTKpHTL 5000
HOBEIX Mara3uHOB «YuXKUK» B CeTMEHTe XKEeCTKUX
OUCKayHTEpPOB, a TaKXke OXHOaeT YCKOpeHHe
oTKpeiTu#l B 2023 romy, 4TO IpUBENeT K POCTY
BHIPYYKM IIPH MEHBIINX Kal3aTpaTax

*KoMnauus mpopoinxkaeT SKClaHCUI0 B BocTouHoH
Cubupu u Ha JanmeHeM Bocroke

* EQMHCTBEHHEIY KPYIHBIY IPOLYKTOBBIY PUTEUIED
€O CTaOMIBHEIM POCTOM TpaduKa

*cropuueckn HU3Kaga OLIeHKa o
MyJIbTUILIMKATOPaM M caMmas [elleBas OIleHKa B
CEeKTOpe, YTO aHOMAaJIbHO [JIA JIUfepa OTpaciu

HeraTusmbie $aKkTOPhI i PHCKE: om | 2022 | 2095
(Mnpa. py6.)

Bbipyuka 2205 2602 3148
. ) .

OtcyTcTBUEe [OUBUAEHOOB U3-32 HWHOCTPAHHOU EBITDA - 189 90

TIPOMUCKH
EPS 181,4 210 324
[ ]

Puck rocperynmupoBanus 1eH . 71 72 66
*BriCOKass KOHKYpeHIMSI Ha DpPHBHKe OHJIaWH- EV/EBITDA 38 29 29
puTenna

OuBuoeHa Ha akumto py6. 73,65 ] 324
OcHOBHasi HMOesi: MOKyNKa KOMIAHHH POCTa C
HH3KOM OIIEHKOH, CTaBKa Ha CKOpYIO
penomunuisnuio B PO
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93,90 7
100,00 I
5000 %

-50,00 -14,48

CoBkoMmd@ioT

I'pynma xkommanuii «CoBkoMpnor» (CK®) -
KpynHeWmas cynoxogHas KommaHus Poccum u
OOVH Y3 JIMIEPOB MUPOBOTO PEIHKA TaHKEPHBIX
IIePEBO30K. OcHOBHEIE HaIlPaBJIeHUS
nesitenmbHOCcTM CK®: Mopckass TpaHCIOPTUPOBKA
HepTM ¥  HePTENPOOYKTOB;  OOCIyXUBaHUE

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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HedTera3oBhX IPOEKTOB Ha Inenbdpe; MOpcKas
TPAHCIOPTUPOBKA CXUXKeHHOro rasa. CKO
CTIeIMaN3upPyeTCsd Ha ONepanusix B CIIOXKHBIX
KIUMaTU4eCKUX ¥ HaBUTALHMOHHBIX YCIIOBUAX, B
TOM uucie B Apktuke u Ha [lambHeM BocToke
Poccun.

IMonoxwurenbHbie (GaKTOPhl WHBECTHIIHOHHOH
Hen:

*Bricokue cTaBKd ¢paxTa CYHOB B TeYeHUE BCETO
2023 roma

*Beneduumap pa3BUTUS apPKTUYECKUX IIPOEKTOB
poccuiickux HedTera3oBrx Kommnanu (HoBaTaka u

[PYTHUX)

sBeHedunmap  TEKyIIUX  OTPAaHWYEHWH  II0
TPaHCIOPTUPOBKYU POCCUMCKOU HepTH u
HeQTEeIPONyKTOB 3apyOeKHEIMU KOMITAHUSIMU

*3HQUUTENIbHOE CHUXKEHNE NOJITOBOM HAarpy3Kd B
2022 ropy

*YeTKas OUBHULEHIHAS IIONIUTHKA,
IpengycMaTpuBaIas BBIIJIATHI u3
CKOPPEKTUPOBAHHON YUCTON MPUOBIIN

*cTopuyecku HU3Kas OLleHKa 10

MYJIBTUIIJTIMKATOPAM M CaMasi [elleBasd OIIEHKa B
CeKTope

eJ[lonaganue B JUCT OXKHUOaHUS Ha BKIIIOYEHUE B
uHgekc Mocbupxu

HerarusHble GaKTOpPBI H PHCKH:

*BricoKasi BOIAaTUIBHOCTh CTaBOK (PpaxTa

*Puck pocra HaIOroB
medunmTa Oromxera 2024

K3-3a IIJIaHUPyeMOro

OcHOBHas1 Haes:
dopBapaHbie TUBHIACHIBI

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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MOKyIIKa II0Od BBICOKHE
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COBKOM¢HOT
TpchnopT

B nucTte oxkmnpaHma Bo
BKNtoUeHWe B MIHOeKC

KnouyeBon MHaeKC

npucyTCTBUA

MocBupxun
JdvBupeHaHaa 146
[NOXOAHOCTb, % !

1rop

[oOpU3OHT naeun
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ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024
Monday, 15 suBaps 2024

KntoyeBble NokasaTtenu
2
(Mnpa. py6.)

Bbipyuyka

EBITDA 49
EPS 11
P/E 50
EV/EBITDA 62
OuBuoeHa Ha akumio py6. 0
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OueupeHabl CoBkomdnor

14 12,18

6,67P

8 6,32
6
429
4 3 3 365
2 06 I I 09 073 I 0 I
0 - | |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9 mec. 4Ks.
2023 2023n

JIyKoun

JIVKOUMJI — opmHa 3 KpymHEHIIMX IyGIMYHBIX
BEPTUKAJIbHO MHTETPUPOBAHHEIX He(Tera3oBhIX
KOMIIQHUY B MUpE, Ha OO0 KOTOPOU NPUXOAUTCS
0K0710 2% MupoBOH moOBYM HehTH U 0KOIo 1%
OOKAa3aHHBIX 3allacoB yTJIEBOLOpOmoB. Jlykoun -
9TO KpynHeias poccuicKas dacTHas HedTsIHas
KOMITaHUSI U «Tonmybast (uIIKa».

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

www.solidbroker.ru
© @Solid Pro Trading


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

fh

IMonoxurenbHble (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*Poct cpemHux pyOneBbIXx IleH Ha HedTb [0
HUCTOPUYECKUX MaKCHMyMOB

sIloTeHnmanbHEI  0ait63k mo 25%  akuuw
HEPE3UOEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
IleHe

*Bomnee Tpunnuona py6iel Kaua Ha OanaHce

*Pexkoppantele goxonsl B 2023 rogy

*100% CKOPPEKTUPOBAHHOT'O CBOOOMHOTO
IEeHEeXKHOTO ITOTOKA HAIpaBNsSIeTCs Ha MUBUIEHMIH

*OTCcyTCTBUE NOTPEOHOCTH B BEICOKUX Kall3aTpaTax

*Hu3kuii prcK mogbemMa HajloT0B, T.K. OTPaCib yXKe
WMeeT CaMyl0 BEICOKYI0 HAarpy3Ky

HerarusHble GaKTOpPBI H PHCKH:

I luknuuHOCTL OHM3HEeca
*3aBUCUMOCTH OT phIHKA HedTH
*OTCyTCTBHE POCTA HOOBIYM HEPTH

OcHOBHas1 Hiesi: CTaBKa Ha BBICOKHE

ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024
Monday, 15 suBaps 2024

KomnaHun

Tukep

CekTop
KnioueBoit MHAeKC
NPUCYTCTBUSA

dnBupeHaHan
[OXOAHOCTb, % '

LUeneeas ueHa

[opu3OHT noen

TNykonn

LKOH

HedTteraz

Mrupekc MocBbupyxkn

15,7

9090

1ron

1 [loxoaHoCTb VYKazaHa A0 BblYeTa Halnoroe
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etonon o metcorm o ma ot
TOXO0J0B OT BHICOKHX IIeH Ha He(pTh (MnpA. py6.)

Boipyuka 9435 9600 9143
EBITDA 1404 1450 2286
EPS e 998 21
P/E 59 39 3
EV/EBITDA 33 18 1,5
dueuaeHn Ha akuuio 877 694 1001
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COepOaHK am

Cbepbank — kpynHeumwuir Oank B Poccun,
LentpansHoit m Bocrtounou EBpome, omwH u3
BEOYLIUX MeXIyHapOOHbIX (bUHAHCOBHIX

MHCTUTYTOB. B pamkax rpymnsl COGep akTHUBHO
pa3BUBaeTCA J3KOCUCTEMa, KOTOpas BKIIIOYAeT
CEPBUCHL 110 AOCTaBKE U 3aKa3y enbl, KapLIepUHTy,
pa3BjieueHus, IOUCKY PabOTEL U Ip.
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IMonoxurenbHble (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*KpymHueiimmi cucteMoo06pa3yoimuii 6aHK

*PocT KpemuTHOTO TmOpPTdeNnss HecMOTPsS Ha
CAHKINYM U 9KOHOMHYECKYI0 0OCTaHOBKY

*Brixom Ha MONOXKUTENTbHYI0 TPAEKTOPUIO ITPUOLIITH
CO BTOPO# TOJIOBUHEL 2022

*OxkupgaeMbll PpeKOPOHBIN qoxom 3a 2023 rog

*Huskag omneHka Kanuranu3anuu O6aHKa II0
MyJnbTAIUIMKaTOpaM u DDM-Mopenu

*BrICOKMH 3a1mac 1o OCTaTOYHOCTH KaluTasa

*Pexopnuble guBupmeHOnl 3a 2022 rom wm
oXupaeMble pekoproHble 3a 2023

HerarusHble GaKTOpPBI H PHCKH:

*PUCKH BTOpOH BONHE TaNeHUS SKOHOMHUKU U
npo6yieM y 3aéMIIUKOB IIPY IafleHuH 1ieH Ha HedTh
WJTH PEe3KUX MOTPSICEHUIX

OcHoBHasi  upesi: BOCCTaHOBJIEHHE  Ha
OOKPH3HWCHBIE IOKa3aTeJIM H  BBICOKHE
dopBapaHble TUBHIAEHIBI

ExenenenbHbN 0030p uHBeCcTUmel 15-19 suBaps 2024

KomnaHusn

Tukep

CekTop

KnioueBoW UHOEKC
NpUCYTCTBUS
OduenpneHgHana
NOXOOHOCTbL, %

LleneBas ueHa

[opW30OHT naen
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ExenenenbHbIN 0030p nHBeCcTUREN 15-19 ssuBaps 2024
Monday, 15 aaBaps 2024

[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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