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ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Matickue IIPA3OHUKHU 3dBEPIINJINCHE, HO BOJIQTHUJIBHOCTE HaA PBIHKAX HHUKYyHOa He YIIa. [TouTy KaxKmwlid
OEHb BBHIXOOAT PA3HBIE€ HOBOCTH, BIIMAIOIINE Ha PBIHOK. OpHaKO Bech I/IH(I)OpMaHI/IOHHHI;I IIOTOK MO2KHO
TIOAEJINTh Ha YeThIPpe I'PYIIIIEL:

1. HoBocCTu 110 T€ONOIUTUKE U IEPETOBOPAX.

2.  HoBocTu 110 MHGIAIMY U KITIOYEBOM CTaBKE

3. Hosoctu 1o Tapudam TpaMiia # PEHKA CHIPbS
4.  KopnopaTuBHBIE HOBOCTH 110 KOMIaHUIM

[TpryeM MEI PACIOIOXKUIM STH YETHIPE TCPYIILL B MOPSAKE BaXKHOCTH [JIs PHIHKA. Tekyimas Ge3yMHast
BOJIATU/IBHOCTh M3MATHIBAET MHOTHMX HHBECTOPOB, OCOOEHHO HOBMYKOB. XOTS HaAllla PEKOMEHIAIHs
0CTaeTCs MpEeXHEeH: Ha PHIHKE He Hamo CYeTHUTCS, HAmo BHIOPATh CTPATETHIO M IPHAEPKUBATHCS €€.
Ceou HambOoJjiee BEPOSTHEIE CIIEHAPHHU II0 PHIHKY MBI BBINA/IA Ha HAIeM CTPATErHYecKoM BeOHHApe B
KOHIle ampesns. Ha Hamn B3rmsd, cedyac BpeMsi MOTH B PHCK, T.K. COOTHOIIEHHE PHUCKA U HOXONHOCTH
CUITEHO CMEIIEHO B CTOPOHY [OXOMHOCTH. [laBadiTe KpaTKO MPOGEXRMUMCS TO pacKiaafkaM IO 3TUM
YeTHIPeM TpYyIIlaM.

1. Ecnu meperoBopH IPOBAIMBAIOTCS, TOTHA PEHIHOK OTpearupyeT HeGONbIIUM CHUXKeHUeM. HoBkle
caknuu EC Bpsm nu cunbHO 3ameHyT PO, Tak xke, kak u caHknuu CIIIA. Ecnu meperoBopkl OymyT
YCIELIHEIMY, TOTa PHHOK CUJIBHO BEIPACTET.

2. ME! yKe BUOUM 3aMefjieHre WHQIAUMY 110 HedeIbHbIM OaHHEIM. BLICOKa BEPOSTHOCTH, YTO yXKe
110 UTOTaM Masi MHGIANKUSI B TOJOBOM BeIpaxkeHuu onyctutcs Huxke 10%. Torga y 1B yxke OymeT moBof
HavaTh CHUXKEHWE CTaBK{ B HIOHE. A 3TO CUJIbHO IO3UTHUBHO [/ PhIHKA aKIWi u obnurarui. Ecmu He
HaAYHET CHUXKeHue, Torga Oymaru OyOoyT Ha MecTe, T.K. 3TO ceyac B IIeHe.

3. 3mech MBI BUOMM 4YETKO€ MCIIOJIHEHHE HaIEero IIPOTHO3a. BBeneHue MOIIIKMH, a 3aTeM HUX
CHHUXKEeHHEe - 3TO CTHUJIb TpaMna. ITo CyTH, BCA IIaHUKA HA MHDPOBBIX PBEIHKAX YK€ OTKYIIJIEHA.

4. KopmopaTuBHEIE HOBOCTH BHIXOOST CMellaHHbIe. Harma 3amava - oTOupaTh Haubojee CHUIIbHEIE
Oymaru.

CoOCTBeHHO, Mapy cioB Impo HuX. X5 cmabo oTuMTanach 3a MepBEM KBapTan. OcHOBHas mpobrneMma B
HU3KOM MapXUWHANbHOCTHA. Ho oT4yacTu 3TO pa30Bei 3GhGEKT, U MEHEOXKMEHT TakKKe IMONTBEPHUI
TMPOTHO3 Ha 3TOT rof. Mil 00HOBUIM MOMENb, HO ILIeNleBas IeHa MPaKTHYeCKW He M3MEeHHunach. JIeHTa,
Hao00POT, OTYUTAIACh CUIBHO M UyTh NydIlle OXHUOaHWi. Takxke 0OHOBHUIM MOMEINb, HO IIE€JIEBYI0 LIEHY
MeHdTh He ctanu. [To HoBaTaky u Ilomiocy nponuin guBUgeHAHBIe OTCeUYKU. HOBAT9K - OgHA M3 IJIaBHAIX
CTaBOK Ha MHPHOE yperyjaupoBaHUe, ITe TaKKe PUCK-TOXONHOCTb acCMMeTpudHHl. [lomiocy myis pocTa
HeoOxomyuMa feBanbBanus pPy0sis, T.K. 3070TO B PyO/IsX MpPaKTHUYECKH Ha OOHOM MecTe ¢ HOsiOpst 2024
roga. Ho gaxe 6e3 aTtoro ¢gakTopa [Tosioc MOKeT CTOUTH HOpoxkKe 3a cueT pa3BuTus Cyxoro Jlora. ITo T-
TexHomOTHAM 0663 0COOLIX H3MEHEHHH.

T-TexHoJ1I0rHH

T-Texnonorun - MaTepuHCKas Kommnanus AO T-
bank u T-CrtpaxoBanue. T-Bank — oHIauH-
9KOCHCTEMa, OCHOBaHHasl Ha (UHAHCOBHIX U
nmandcraitn-ycnyrax: 6aHKOBCKOe 00CIyKHUBaHHUE,
9KOCHCTEMa [JIsT MAjioT0 U CpemHero Ou3Heca,
coOCTBeHHBIM OupxKeBoit Opokep, makdcCTain-
cepBuchl. Knuentamu T-BaHka cranu 48 MIH
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4yenoBek 1o Bced Poccuu. T-Bamk — Tpetun
KpynHedmuy ©OaHK CTpaHH 10 KOJIUYECTBY
AQKTHBHEIX KJIMEHTOB.

IMonoxurenbHbie (PaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*OmuH U3 caMBIX OBICTPOPACTYIIUX KPYIHEIX
6aHkoB B PO

*Ilocme mornomenusi Pocbanka 7y T-bBaHka
TIOSIBIISIETCS KalWTall [Js OalbHEeWIIero pocTa

*Cuneprusi ¢ PocbaHKOM [ONXKHA [aTh GOJBIIYIO
KIMeHTCKyl0 06a3y, CcoKpallleHue U3[epXKeK B
pamMkax ofmei Trpynmel, dYTo [enaeT Oonee
KOHKYpPeHTHEIM T-BaHkK

*CoxpaHeHHe BBICOKOM MapKWHAIBHOCTH Haxe
HECMOTpS Ha CTPEMUTENBHBIA POCT KIHYEBOU

CTaBKHU

*CrabunbHasi CTOMMOCTh PHUCKA HECMOTPS Ha
JKECTKHEe JeHEeXHO-KPe[UTHbIE YCIIOBUS

*Huskag OLiEHKa KanuTajlu3alliy XOJAWHra II0
MYJIBTUIIJIMKATOPaM

*IleneBast peHTabenbHOCTH KanuTasa Britie 30%

'E}KeKBapTaHBHHe BEITIJIQTHI JUBHUIEHIOB

HerarusHble ¢GaKTOpPBI H PHCKH:

*Pucku pereccuu B SKOHOMHKE U TIpobiIeM y
3aEMIIMKOB TIPU TageHWu IIeH Ha He(dTh HUIHU
PE3KUX TIOTPSICEHMSIX, a TaKXke B VCIOBUSAX
xectkon JKII

*YxKecToueHNe MaKpOHan0aBOK U PeryIupOBaHUS
ot Ub PO

ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025

KomMmnanua

Tukep

CekTop

KnioueBon nHaekc
NpUCyTCTBUSA

OueuaeHaHada
OoXoaHocCTb, %

LleneBaga ueHa

[OpU30OHT nageun
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T-TexHonorum

®OUHaHCOBbIM
IMOEX

54

6500

12 mecaueB

www.solidbroker.ru
© @Solid Pro Trading


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

fh

ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

KnioyeBble NoKasatenu 2023 2024 2025n
(Mnpa. py6.)

YMCTbIM NPOLEHTHbIN

noxon,
YUCTbIN KOMUCCUOHHDbIN 73 106 143
Joxon
YucTtada npmbblnb 81 122 173
Kanutan 284 521 631
ROAE% 33 30,4 30,0
P/E 7,8 8,0 56
P/Bv 22 19 15
OuBmaoeHObl Ha aKLLMIO (0] 125 195
IToaroc
I[MTAO «Ilomroc» — KpPYyHDHEUIINU IPOU3BONUTEID
30510Ta B Poccuu u omHa u3 5 BeOyIux ria00anbHBIX
30JI0TOMOOLIBAIOIIAX KOMIIAHHUH, Ce0ecCTOUMOCTh
MPOU3BOACTBA Ha  MPEANpPUSTHUSIX  KOTOPOW
SIBIISIETCS OMHOMW M3 CaMBIX HHU3KHUX B MHUDE.
IMonoxurenbHbie (PaKTOPHI HHBECTHIIHOHHOM
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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HIOeH:

*PocT MUPOBEIX IEeH Ha  30JI0TO  M3-3a
TeONOIUTUYECKUX PHCKOB, TIOKYTIOK
IIeHTpoOaHKaMy, OXKHOaHWH pPocTa HHOIIIMM B
CIIA u pocra ce6ECTOMMOCTA Yy MHPOBHIX
30JI0TOOOBITYNKOB

*KoMmmanusi BepHynach K BHIIATE OUBHUIEHTOB,
npuyeM 6e3 ydeTa Ka3HaueWCKUX aKIuii

*Ilo rnaBHOMy HIpOekTy pocta - CyxoMy Jory -
ony0NMKOBaH  aKTya/JIM3WpOBAHHHEIM IMaH ¢
MOOTBEPXKAEHNEM yaBoeHUs Ho0suu Kk 2030 romy

e[ImaBHEIX  POCT  TPOM3BOACTBA 3a  CUET
TIOBHIINIEHUST KO03Gh(dUITMEeHTa H3BJIEYEeHUS 30JI0Ta

Y3 PyAbl B OnuxKaiiiiee BpeMs

*Benedunuap meBanbBalyy Pyos

HerarusHble ¢GaKTOpPBI H PHCKH:

*IIpo6eMbl C KamUTAJBHEIM CTPOUTENTBCTBOM H3-
3a Iepexofia Ha KHUTaKCKOe 000pymoBaHUeE

* CHUZKEHHUeE 1IeH Ha 30JI0TO

*Vkpenmnenue py6is

ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

KomMnaHwusa

Tukep

CekTop

KnioueBon nHaekc
npuUcyTCTBUA
OduBuaeHaoHaqa
0OXoOHOCTb, %

LleneBaga ueHa

[OpU30OHT ngeun
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[ ]
YxectoueHue HaAJIOTOBOT'O pexuMa 110 Kn loueebué nokasartenu 2023 —oma T
OTHOIIIEHUI0 K KOMIIaHUU {Mnpa. py6.)
463 679 663

Bbipyuka
EBITDA 328 525 510
MpwnGbinb Ha aKU Ko 218 333 313
P/E 50 59 6,2
EV/EBITDA 52 46 47
JBrvaeHObl Ha akuMio 0 203 160

JIeHTa

«JIeATa» — OOMH #3 BEOYLUUX POCCHUUCKUX

PUTENIEPOB U KPYIIHEUIIasi CeTh TUIIEPMapKeTOB B

Poccuu. Komnanus pas3BuBaeT dbopmaTe

TUNEPMapKeToB, CyllepMapKeToOB, Maras3uHOB Y

ooMa u pgporepu mop OpenHmoM Ymbibka Pamyru.

KoMmmanuss 1mocne  TOKYIOKM  CeTH  MSTKUX

ouckayHTepoB «MoHeTKa» 3aHuMaeT 3,3% Bcero
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pHIHKa puteina u BxoguT B TOII-4 puteiinepos 1o
000pOTY. B OHJIaMH-CEeTMEHTe KOMITaHUS
HaxopuTCsa Ha 7 Mecre ¢ poner 5,7%.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*CunbHas TpaHchopManus fusHeca u3
KPU3UCHOTO COCTOSIHUS B 3IOPOBOE 3@ IOCIeTHHE
TOMIBI

*BoccTaHOBNIEHNE TIPEXHETO0 YPOBHA BHICOKOU
MapKUHAaIbHOCTH

* CHUKEHNE [OJIr0BOU Harpy3KHU IOCJEe YCIEUIHOT0
TOTJIOIIEHUS ceTu MoHeTKa

*PocT Tpaduka 3a cyeT M3MEHEHUS IIeHHOCTHOTO
MIpEenIoXKeHNUsT Mara3uHoB

[Ipononxenue CTpaTeruu MIOTJIOLIEHUS
KOHKYPEHTOB

*Hayano BwimnmaT OuBHOEHOOB Io urtoramM 2025
rofla u3-3a CHUXKEHHUS [ONTOBOM HArpy3Ku W
6rmaromapst pocTy CBOOOMHOTO MEHEXHOTO MOTOKa

KoMmnauus SIBIISIETCSI
NIPONYKTOBOM MHGIALUN

OeHeduiapom

‘I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIBTUIIJIMKATOPaM

HerarusHble ¢GaKTOpPbI U PHUCKH:

*BrICOKast KOHKYPEHIUS B CEKTOPE

*BhicOKasi  KimoueBass CTaBKa OTrpPaHUYMBAET
BO3MOXKHOCTH II0 HOBEIM 3aliMaM M BHIIIJIATE
TUBUIEHIOB

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

Temedon: +7 (495) 228-70-10

OvBuaeHaHada
OOXOOHOCTb, %
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KoMnaHua JNleHTa

LENT

Putenn

0

LleneBadq ueHa 2600
[opu3oHT naen 1ropn,
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ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

(Mnpa. py6.)
616 888

Bbipyuka 1072
EBITDA 34 68 80
MpnbbINb Ha akL Mo -15,8 211,3 236,4
P/E Neg. 638 6,1
EV/EBITDA 5,7 33 2,8
OuBmaeHObl Ha aKLUMIO 0 (0] 299

HoBarT3k

«HOBATOK» SABJISIETCS KPyIHEUIINM

He3aBUCHUMBIM ITPOU3BOJUTENIEM IPUPOOHOTO Ta3a

B Poccun. KommaHus 3aHMMaeTCS Pa3BeOKOH,

moOBIueH, mepepaboTKOH, peanu3anuen

NIPAPOIHOTIO rasa, KUOKUX YIJIEBOLOPOLOB U UMEET

OBAMIATHIISITUIIETHUN OMBIT PabOTHl B POCCHUUCKOH

HedTerazoBol orpaciau. HoBatak passBuBaer CIIT-
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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 mapmenus 11eH Ha He(QTh U ras,

*[Ipo6GiemMsl C MOAEpHH3alueld U  HOBBIMH
MPOeKTaMM  M3-3a  OTCYTCTBUS  HMIIOPTHBIX
KOMIIOHEHTOB ¥ 3apy0eXXHBIX MOAPSIMYHUKOB

ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

KomMnaHwusa

Tukep

CekTop
KniouyeBoW nHaeKc
npucyTCcTBUNA

OuBunaoeHagHaa
OoXoaHoCTb, %

LleneBaga ueHa

FOpU30OHT ngen
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ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025
Monday, 12 masg 2025

(Mnpa. py6.)

Bbipyuka 1372 1546 1932
EBITDA 890 1008 1256
Mpn6bINb Ha akLKIO 152,5 182,3 2227
P/E 92 7,0 57
EV/EBITDA 48 4,0 31
OuBmaeHObl Ha aKLMO 78,6 91,1 m4

X5 Group

X5 Group - 3TO nUOep IPOAYKTOBOTO pUTEWNIa B

PO®. Komnanus 3aHuMaeT JOMI0 PhHKA B 14,6% u

uMeeT 000pOT HEMHOTUM MeHee 4 TpnH pyOnei B

rog. X5 ympaBisgeT CeTEBEIMU Mara3vHaMu

«IIarépouka», «[IepekpecTok», «IUKHUK», OHIIANH-

TUnepMapkeToM «Vprok.ru» u mip.
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IMonoxurenbHble (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*BEICOKHE TEMIIBI POCTa BBIPYYKH 3a CHYET POCTa
Tpa(bI/IKa, poCTa CpegHero 4eKa M 3KCIIaHCHHU

*Benedunrap npoayKToBON HHGIALNN

*Kommanus noppepxkuBaeT CTaOUIIBHEIN YPOBEHD
MapXKUHAIbHOCTA HECMOTPS Ha MEHSIOIYCS
MaKpPO3KOHOMUYECKYIO cpeny - O4Y€eHb
ahdexTrBHAST OU3HEC-MOLETD

*Hauano BEITIJIQT OUBUOEHIOB Imocie
IIPOOOJIZKUTEJIPHOI'O II€PEePhIBa, BKIII0OYAsA BBIIIJIATY
CIienguBUOEeHOa

*Komnauusa IIPOOOJIZKAa€eT 3KCIIAHCHUIO B BocTouHoi
Cubupu u Ha JansHeM Bocroke

* EQMHCTBEHHEIM KPYIIHBIYA IPOLYKTOBEIY PUTEUIIED
€0 cTabUIBHEIM POCTOM TpaduKa

¢ HCTOpI/I‘leCKI/I HHU3Kad OIl€HKa 110
MYJIbTUIIJIMKATOPAM K CaMad [elleBasd OLEHKa B
CEKTOpE, YTO aHOMAJIbHO [Jisd JIKgepa OTpacCiInk

HerarusHble ¢GaKTOpPBI H PHCKH:

*PoCT KanmuTaabHEIX PACXOI0B M3-3a JeBaIbBAllUH,
UHGIAINY U3IePKEK

*Taxenas CUTyallisi HaA PBIHKE TPyHda BBISBEIBAET
POCT DPaACXomoB Ha IIepPCOHaJl, YTO CHHZXKAET
MapPXKHWHAJTBHOCTDb

ExenenenbHEIN 0030p wHBeCTUOEN 12-16 Mas 2025

KoMnanua

Tukep

CekTop
KnioueBon nHaekc
NPUCYTCTBUSA

dnBuaoeHaHaqa
0OXOAHOCTb, %

LleneBada ueHa

[opu30oHT naeun
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X5 Group
X5

Putenn

KaHgupat Ha BKItoYeHme B
NHaekc Mocburprkun

31,5
4500
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*Bricokass KOHKYpeHIMS Ha pHIHKE OHJIalH- 2023 2024 20250
puTenna (Mnppa. py6.)

Bbipyuka 3139 3908 4651
EBITDA 218 256 307
Mpn6bINb Ha akLMIO 332 405 5N
P/E 8,5 89 7]
EV/EBITDA 39 39 35
OuBmaeHObl Ha aKLUIO 0 648 772
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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.

© 2020 AO UOK «Conup». Bce mipaBa 3alluINeHH.
Tenedon: +7 (495) 228-70-10 Caiit: www.solidbroker.ru
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