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ExenenenpHbN 0030p uHBecTUOEN 18-22 HO6psa 2024
Monday, 18 HOs16ps 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Tpomepmrasi Hemenss AT POCCUMCKOTO PHIHKA akKUUM OBIJIa KOPPEeKIMoHHOM. Ecnmu cmorpers Gosee
IIMPOKO, TO PHIHOK ceiyac npebriBaeT B 60KOBUKE. BEICOKME CTaBKM yKe B lleHaX akIui, Te, KTO XOTel
IIpoaaTh, YK€ IIPpOoaaikd U IIEPEIIN B (I)OHIU:I OEHEe2XKHOI'0 PEIHKA U Ha OEIIO3UTHI. HO, C )_'prTOI;I CTOPOHEI,
IIOKa HEeT ITOBOOOB OJIAd POCTa. l'eonmonuTHKa TO IIOOHUMAET HAaCTPOEHHUA UTPOKOB, TO H€:1060pOT BBI3EIBAET
TpeBory. BcnoMuHaeTcsi U3BECTHOE «DPHIHKU Tyha-cioma». EcTh nu 6ojiee rio0anbHEE ITOBOABI [JIS
pocta?

OCHOBHEIX [IpaliBEpOB BUOUTCS [OBa - OKOHYaHUe IuKia yxectodeHus OKII u mpuxopn ITMKBULHOCTU 3a
CYyeT MOWBUOEHIOOB U [EHEXHOr0 pPBIHKA. B HOosI0pe 3HAYUTENbHO WM3MEHUIIaCh CHUTYyallus C
KpeIuTOBaHUEM IOPJHUL. BaHKKM BMeCTO mpexXHWX ycinoBud KC+2 I.I. cTanud BhIlaBaTh KPEOUTHL II0
craBke KC+5 .o, unu KC +6 1.11., T.e. emné B oKTs10pe Oy Bhrmauu 1o 21%, a Teneps yxe 1o 26-27%,
3TO KapAWHaAJIbHO MEHSeT alleTUT IOPAUI] K KPeOuTOBaHUI0. Takke Ha OHAX OUPEKTOD AelapTaMeHTa
OeHeXHO-KpenuTHOUM momuTuku 1B Amppe#t Tanran 3asBui, 4uTO COAJl@aHCHPOBAHHEIM pOCT
KOPIOPaTUBHOTO KPeOUTOBAHUSA HaxomuTcsd B ouana3oHe 8-13%, a He Ha 20% kak cerdac. Mol gymaem,
4TO yXKe B IepBoM KBapTasie 2025 roga TeMmbl poCTa KOPIKPEOUTOBAHUS BOUAYT B 3TOT AHMANa30H.
VHOIAIMOHHbIe 0XKUAAHUS B HOSOPE OCTaIMCh HEM3MEHHBIMH Ha ypoBHe 13,4%. Cama uHIANUS He
Pas3rOHSETCS, XOTS M 3aMEeTHO He 3aMefJjIsieTcsl, HO MUK B 3TOM TOOy yXKe mpoipgeH. Bcé 6Gomblie
($haxTOpoB yKa3elBaeT Ha TO, 4TO LIb MoXkeT 3aBepLINTh POCT CTAaBK{ Ha ciepnyomeM 3acemanuu 20
nexkabps.

[lo HalleMy MHEHMIO, B aKTMBax HYXKHO HaXONMUThCS 3apaHee, a He IIOKyIaTh Ha caMoM ¢akrTe
OKOHuYaHUs yxectodeHus [IKII. PeIHOK OTHITpBIBAae€T B MEPBYI0 OYepenb OXUOAHUS.

[To HamuM uAesM MBIl PEIIXIIU [IepPeCMOTPETh 1iesieByio IeHy o HosaTaky mo 1500 py6neit. HamomuuMm,
4TO OCHOBHAaA upaes B HoBaTake - 3TO 3alyCK ¥ BHIXOJ Ha IIOJIHYIO MOIIHOCTE IIpoekTa ApkTuk CII-2. B
aToM romy Ovuth mombiTKM BeiBeCTH CIII' ¢ 3TOro mpoekTa, HO [O CHUX INOP, N0 MAHHHIM 3allafiHEIX
areHTCTB, ra3 He OblI [mocTaBieH HOKymaTensM. COOTBETCTBEHHO, TENeph OCTAETCS OXKHUAATb, YTO
HoBaTak cmoxeT yxke B 2025 romy moamucaTh KOHTPAKTHL Ha BEBO3 ra3a ¢ ApkTuk CIII-2. Ho maxe 6e3
Apktvka HoBarak Burisagut gemeBbiM. Llenbt Ha CIII cTabuiabHO pacTyT ¢ Hadajga ropa, Pyoib
meBanmeBupyeTcs, a B 2025 rogy OymeT poct TapudoB Ha ra3 BHyTpu PO.

KomnaHua TKC XonguHr

TKC XoaguHr

Tukep TCSG
TKC XonmuHr - MaTeprHHCKas KoMmmaHusi AO T-
Bauk wu IIAO Pocbamk. T-BaHKk — oOHmTadH- [KeEUSLld PDUHaHCOBbI
9KOCHCTEMAa, OCHOBaHHAasi Ha (UHAHCOBHIX U

KnioueBon nHOeKC

nai¢CTain-ycnyrax: GaHKOBCKOE OOCTyKUBAHUE, |INSyIaysuis IMOEX
3K0CHCTeMaunnﬂ Manor? U CpefmHero u61/I3HeEZa, e T i
COOCTBEHHEI OWPKEBOM OpOKep, HardCTaui- [ieeen e '
ceppuchl. Kmmentamu T-Banka cranu 44 MIH

o " LleneBasa ueHa 6500
4yenmoBeK 1o Bced Poccum. T-Bank — Tperun
KpynHedmud ©OaHK CTpaHbH 10 KONHUYECTBY

Fopun3oHT naeun 12 mecqaLeB

aKTHUBHBIX KJIMEHTOB.
IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:
*OpuH U3 caMBIX OBICTPOPACTYIIUX KPYITHBIX
O0aHKOB B PO
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*Ilocne mnornomenusi Pocbanka y T-bBauka
MIOSABJIIETCA KanuTall [l JalbHEUIIero pocTa

*Cuneprusi ¢ Poc6aHKOM [ONKHA AaTh OOIBIIYIO
KIMEeHTCKyI0 0a3y, COKpallleHWe W3OepkKeK B
paMkax ofmel Tpymmel, dYTo fenaeT Goiee
KOHKypeHTHHIM TKC Xonguur

°CoxpaHeHHe BBICOKOM MapZKHWHAJIBHOCTHU [OaXKe
HEeCMOTpA Ha CTpeMI/ITeHBHLII;I poct KJTI04eBOM
CTaBKHU

*CTabumbHas CTOMMOCThL pHCKAa HECMOTPS Ha
KECTKHE MEeHEKHO-KPEUTHEIE YCITOBHUS

*Huskasi oleHKa KaNWTaIW3allM¥ XOJOUHTA II0
MYTTbTUILIMKATOPaM

OxupgaeMoe Hayvasio BEIUIAT JUBHUAEHIOB 3a

Tpu KBapTana 2024

HeraTHBHbI GaKTOPLL H PHCKH: N I
(Mnpp. py6.)

Yucrolia rlpOLleHTHbIVI
*PHCKM pellecCH¥ B 9SKOHOMHMKE M IpoGimem y  AoxOA. §
. YUCTbIM KOMUCCUOHHDIM
3aéMIIMKOB IpPY MafeHHWM LeH Ha HeQTb MU ,oy0p 73 106 127

PEe3KuXx IMOTPsSACEHHuSAX, a TaKXKe B YCIOBUAX

. Yuctaa npubbinb 81 135 219
xectkor JKII
KanwmTtan 284 645 864
(]
YxkecToueHne MaKpoHam0aBOK U PETyIHPOBAHUS T 331 233 291
ot Ub P®
P/E 7.8 48 30
P/Bv 2,2 1,0 0,7
OdueunageHObl Ha akL MO (0] 15 245
PIE
23,6
250 :
21,8 206
20,0
150 121
10,0 82 81 85
0,0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 202412025n
AHgexc
fAHmekc - 3TO KpyNHeHIIas TeXHOJIoru4yecKas
poccuiickas KOMIIaHUS U KPYIHeNIas 3K0CHCTeMa
B EBpome. B ocHOBe CepBHCOB /eXKaT CIOXKHEIE,
VHUKAJIbHEIE, TPYOHO BOCIIPOM3BOUMELE
TexHosiornu. BbusHec fAHOeKca BKIIOYaeT B ceds
PEKJIaMHBI CETMEHT, TaKCH, KapIIepPUHT, TOCTaBKYy
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eObl U TIPOAYKTOB, JIOTUCTUKY, Pa3BledeHus, a
TaKXe CEePBUCH 5JIEKTPOHHOU KOMMEpIUU.

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*CUNTbHBIM €KEeTOgHBbIM POCT BHIPYYKW U BHICOKAS
BEPOSITHOCTH [IBY3HAYHOT'O POCTA B TE€UEHUE BCETO
OEeCATUIIETHUS

s [luBepcupuUUpPOBaHHEI OU3HEC B  paMKax
SKOCUCTEMHI C BHICOKOPEHTAOEeIbHEIM PeKJIaMHEIM
AnpoM U OHICTPOPACTYIIUMU CaTeJUIuTaMU

*OcnabneHne KOHKYPEHIWM Ha PHIHKE PEeKJIaMEbI
¥3-3a BBEIXOOA 3allafHBIX KOMIIAHWH

*Hauamo BHIIIAT [OWBUOEHMOB Ha (OHE poCTa
CcBOOOOHOT0 HEHEXKHOro IIOTOKa

* CoxpaHeHHe TOII-MEHeJ2KMEHTa I10CJ1e
peopranu3anyy KOMIIAHKWH, HOBAd IIPpOTrpaMMa
MOTHBaAllLU

*HcTopuvecku meleBas OIleHKa o
mynbTuIIEKaTopaM u DCF-mopenu

HerarusHble GaKTOpPbI H PHCKH:

'I/IHBeCTI/ILII/IOHHI:Iﬁ LXKJI B KOMIIaHWHX BEIPAXKAETCA
B IIaJeHHWM MapPXKHHAJIBHOCTH, 4YTO BBI3BIBAET
0eCIIOKOMCTBO Yy YaCTH MHBECTOPOB

*3aMeqyieHHe TEMIIOB POCTa II0 Mepe HACHIIEeHUS
PHIHKA

ExenenenpHbN 0030p uHBecTUOEN 18-22 HO6psa 2024
Monday, 18 HOs16ps 2024

Tukep

CekTOop

KnioyeBoM MHOEKC
NpUCYTCTBUA

LleneBasn ueHa

l'opwm3oHT npen

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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ExenenenpHbN 0030p uHBecTUOEN 18-22 HO6psa 2024
Monday, 18 HOs16ps 2024

Bblpyuka (Mnpa. py6.) 1120 1512
Crkopp. EBITDA (Mnpa. 97 174 302
py6.)
CKODP. YN Ha akuuio 27 132 329
P/E 126,7 29,6 n9
EV/EBITDA 13 85 49
P/s 1,6 13 1

JIeHTa

«JIleHTa» — OOMH #3 BeOyUUX POCCHUCKUX

PUTENIEPOB U KPYIIHEHUIIas CeTh TUIIEPMAapKEeTOB B

Poccun. Komnanus pa3BHUBaeT dbopmaTH

TANEPMapKeTOB M CylmepMapkeToB. KoMmmaHus

1OoCjie TOKYINKHA CeTH MATKUX [AUCKAyHTEPOB

«MonHeTKa» 3aHuMaeT 3,3% BCero peIHKA pUTeiia

u BxomuT B TOII-4 puteiinepoB mo obopotry. B

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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OHJIalH-CETMEHTE KOMIIaHUS HaxoguTcsad Ha 7

. NenTa
MecTe ¢ moneu 5,7%.
LENT
IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH PuTeiin
ugeu:
®dopeapaHas
ovmBuaeHgHan 12,3

*CunbHas TpaHcdopMarus ou3Heca u3
KPHU3KUCHOTO COCTOSHHS B 37I0POBOE 3a IIOCTENHUI [matitliiis 1700
rof

Fopu3oHT naen 1roo

*BoccTaHOBNIEHNE TIPEXHETO0 VYPOBHS BHICOKOU
MapKUHaIbHOCTH

* CHUKEHNE [OJT0BOU Harpy3KHU MOCJe YCIEITHOTO
norjomenus cetu MoHeTKa

*PocT TpaduKa yKe 5 KBapTajoB MOAPSL 3a CYeT
U3MEeHEeHUST 1IeHHOCTHOI'O TIPenIoXKEeHUS
MarasuHOB

*Hauao BHIIINIAaT AUBUAEHAOB yKe 10 utoram 2024
rofa H3-3a CHUXEHWUS [ONTOBOM HArpy3Kd u

Grarogaps pOCTy CBOOOMHOTO MEHEXKHOTO TOTOKa

*Kommanus SIBTITETCS OeHeduIapoM
TIPOOYKTOBOM WHOIALNN

‘HCTOPI/I‘-IOCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

HerarusHble GaKTOpPbI H PHCKH:

*BricoKas KOHKypeHIUS B CEKTOpe

*Bricokas KJIIo4ueBasn CTaBKa OrpaHHU4YHBaET
BO3MOZKHOCTHU II0 HOBHIM 3aiiMaM

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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KnioueBble nokazarenu 2023 2024n 2025n
(Mnpa. py6.)
616 896

Boipyuka 1049
EBITDA 34 63 73
MpMbbINb Ha akuMio -15,8 156,1 189,4
P/E Neg. 75 62
EV/EBITDA 57 34 29
OuemaeHabl Ha akUUIo o} 141 171

HoBat3k

«HOBATOK» SIBIISIETCS KPYIHEUIIM

HE3aBUCUMEIM ITPOU3BOAUTENIEM MPUPOTHOTO Ta3a

B Poccun. Komnamusi 3aHUMaeTcs pa3BemKol,

moOrIuen, mepepaboTKOH, peanu3anuen

TIPUPOTHOT0 ra3a, KUOKUX YIIIeBOOOPOLNOB U UMEET

OBAOIATHIISTUIIETHAH OIBIT PabOTHl B POCCHHECKOH

HedTeraszosoi orpacnu. HoBatak passBuBaeT CIII-

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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npoekTsl Ha fmane: Aman CIIT, Apkruxk CIIT-2,
Apktuk CIIT-1, O6ckuit TI'XK, a Takxe
Mypmanckuu CIIT.

IMonoxurenbHbie (PaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*Camass  crabusibHas  KOMIIaHMSL  pocTa B
HedTera3oBoM CekTope B PO

*Camas BHICOKOMap KHWHaIbHas KpYyIlHas
HedTeraszonas KOMIIaHUS B Mupe
(MapzxkuHanbHOCTL cKopp. EBITDA 64,9% 1o
utoraM 2023 ropa)

*IlepcnekTuBHb mmaH CIII-mpoekToB Ha fMane
oo 2030 ropa: moberya CIIT' monkHa BHIpACTH B 3
pasa kK 2030 romy

*IIporpecc mo co3pmauuio TeHeBoro CIIT-Gota u
IPONOJIKEHNe CTPOUTENIbCTBA BTOPOM oOuepenu
Apktux CIIT-2

*BRICOKO# [ONISTI HOITOCPOYHEIX KOHTPAKTOB C
MPHUBSI3KOH K HeQTSIHHIM KOTHPOBKAM, 4TO OyHmeT
CTTIaKMBATh CPEHION IIeHy peanu3alliy B Clydae

KOPPEKIUH

'I/ICTOpI/I‘IeCKI/I pgenieBass OIleHKa II0 OCHOBHEIM
MYJIbTUIIIINKAQTOPaM

eJloTeHIIManbHBIM BHIKYI [0 HHOCTPAHHBIX
nHBeCcTOpOoB U3 CII-IpoekToB C OUCKOHTOM

*Brimmata 50% uncTOoM TPUOBITH HA TUBUOEHIEI

e Huskasa gonrosasi Harpy3Ka

HerarusHble GaKTOpPbI H PHCKH:

*Puck mamenus 11eH Ha He(Th U ras,

*[IpoGnemMs ¢ MOOepHM3ALHWEH ¥  HOBHIMHU
MpOeKTaMM  U3-3a  OTCYTCTBHUS  MMIIOPTHHIX
KOMITOHEHTOB U 3apy0exkKHBEIX MOAPSIYNKOB

ExenenenpHbN 0030p uHBecTUOEN 18-22 HO6psa 2024
Monday, 18 HOs16ps 2024

KomMmnaHua

Tukep

Cektop

KnioueBoW MHOEKC
NpPUCYTCTBUSA

OuBuneHgHas
NOXOOHOCTb, %

LleneBan ueHa

FopU30OHT naewn

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10
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KnioueBble nokasarenu 2023 20240 2025n
(mnpp. py6.)

Bbipy4ka 1372 1577 1971
EBITDA 890 1025 1281
MprbbiNb Ha akuMo 152,5 181,8 2273
P/E 9,2 50 4,0
EV/EBITDA 48 2,7 22
JduBraeHObl Ha akuu 78,6 90,9 13,6
COepOaHK am
CoepbaHk — KpynHeHmH#d 0aHK B Poccuwu,
IlenTpanbHoi u Bocrounou EBpone, onuH u3
BeayIux MeXIyHapOIHBIX dbuHaHCOBBIX
HHCTUTYTOB.
IMonoxurenbHbie (GaKTOPHI HHBECTHIIHOHHOM
HOEeH:
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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*KpymHeiimui cucreMoo0pa3yomuii 6aHK

*Poct kpemuTHOTO TOPTQENsT HECMOTPS Ha
CAHKIUU ¥ 3KOHOMHYECKYI0 0OCTAaHOBKY

*Benedunuap yxoma 3apybekHbX 6AHKOB U 0TKa3a
(bUHAHCUPOBAHUS POCCUNUCKUX TPEOIpPUSITHN 3a

pybexrom

*PoCcT 4YHCTOM TPOILEHTHOM MapXW Haxe B
YCJIOBUSIX POCTa KJTIOUEBOM CTABKH

*OxkunaeMblil PEKOPOHBIN qoxof 3a 2024 rog

*Hu3kas omeHKa KanwWTanu3anud OaHKa 110
MyJIbTAIUIMKaTopaM u DDM-Mmopenu

'YMepeHHbIﬁ 3allacC 10 JOCTATOYHOCTHU KallhuTalla

*OxunaeMble PpeKOpPAHLEIE IUBUOEHH 3a 2024 rof

HerarusHble GaKTOpPbI H PHCKH:

*PUCKH TaieHusT OSKOHOMMKH ¥ TpobGiaeM y
3aEMIIMKOB TIPH MageHWH IIeH Ha He(Th HIx
PE3KHuX IMOTPSICEHUSIX

*YXKecToueHne MaKpOHAH0ABOK U PETyIMPOBAHUS
ot Ub P®

OcHoBHasi wupesi: BbICOKHe (¢opBapaHbIe

ExenenenpHbN 0030p uHBecTUOEN 18-22 HO6psa 2024

KomnaHun

Tukep

CekTop
KnioueBoit MHAeKC
NPUCYTCTBUSA

dnBupeHaHan
NOXOOHOCTb, %

LUeneeas ueHa

[opu3OHT noen

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Temedon: +7 (495) 228-70-10
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CbepbaHk an
SBERP
MDUHaHCOBbIN
IMOEX

14,1

340
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IUBHUIEHObI M CHHXXEHHe cTaBKHU B 2025 rogy ;(:;u:fi:z |)‘|0Ka3aTeJ1V| 2073 S -

YUcTbid N poueHTH bl

2989

noxon

YnMcTblt KOMUCCUOHHBIU 764 840 941
noxopn

YncTan npubbinb 1508 1672 1826
KanuTtan 6584 7504 8494
ROE% 243 23,7 22,8
P/E 4,4 36 33
P/Bv 1,0 0,8 0,7
OuWeraeHObl Ha akUWKO 33,4 371 40,4
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KnoueBbie noKasarenu 2023 2024n 2025n
(Mnpp. py6.)

Yumctoln NnpPoueHTH bl

3019 3297

noxon

YUCTbIN KOMWUCCHUOHHbIN 764 840 941

noxon

Yucraa npmbbinb 1508 1592 1679

Kanwntan 6584 M4 7998

ROE% 243 232 222

P/E 4.4 35 3.4

P/Bv 10 0,8 0,7

AduveunaeHObl Ha akUWoo 33,4 3252 372
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Monday, 18 Hos16ps 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.

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



