R

COAWHA

BPOKEP

ExeHemenbHBIN 0030D
MHBecTUumen 2-6 uwHsg 2025

ABTOD
HoHenkuu [IMuUTpuu

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


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

fh

ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025
Monday, 2 utons 2025

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Poccuiickuii pHIHOK akIui MPORoIKaeT KOHCOMUANPOBaTLCA Bo3e ypoBHA 2800 nyHkToB. Ha mpomnon
Hefejle BHIIJIO MHOXKECTBO OTYETHOCTEM II0 OCHOBHBIM KoMmaHusM. OOHAKO PHHOK Ha HUX
MPaKTUYEeCKU He pearupyeT, T.K. BCE BHUMaHWe celiyac HalpaBleHO Ha Onuxkaiiee 3acemanue 115 PO
6 utoHsi. HecMOTpst Ha TO, YTO KOHCEHCYC aHAMTUKOB IIPEMIoiaraeT COXpaHeHNe CTaBKM Ha TEKYIIEM
VPOBHE, MBI CYHMTAEM, UYTO €CTh BCE OCHOBAaHMS [/ CHUXKEHHWS CTaBKA. Bce OCHOBHEBIE
MaKpPOMHOMKATOPH TOBOPSAT O TOM, YTO K/TIOUEBYI0 CTaBKy IOpa CHUXKATb. PUCKU TepeoxiaxkaeHus
9KOHOMHMKH CelyaC OYeHb BBICOKHU. IIpH 9TOM ecjiyM He CHU3HUTHL CTaBKy ceiudac xoTs Owl 7o 19%, uepes
HECKOJIbKO MecsilleB CTaBKy IIPUAETCS CHUXKATh eIllE CUIbHEe.

[ToaTOMy r71aBHas uesl OIS HAC - 9TO «CTaBKa HAa CHUXKEHME CTABKMU», KAaK MBI ITHCAIM B MIPEIbITYIIEM
00630pe nHBecTUAEN. MH yxke BuouM, Kak mmuHEEe O3 3a nocnenuue 3 nHs npubasunu 6omnee 2,5%. B
1IeJIOM €eCJIi TOBOPUTH ITPO KJIACCHl aKTHBOB, TO Ha CHUXKEHUU CTABKM MHTEPECHBI: aKIIUH, TTOCKOIBKY
CHUXKAeTCs HopMa Oe3pHCKOBOM MOXOOHOCTH, [JIMHHBIE OONWTAlliW, BCIEACTBHE MeXaHW3Ma
TPAHCMHUCCUY KITIOUEBON CTABKH, BAIIOTAa U BANIOTHHIE OONMTAllMH, T.K. CHUXKEHNE CTaBKU CTUMYIIHADYET
CIIPOC ¥ UMIOPT. YTO BHITJISAUT HaUMEHee WHTEPECHO, TakK 9TO (HOHIHE JEeHEeXKHOr0 PHIHKA, KOPOTKUE
obnuranuy u ¢oarephl. Tak YTO, Ha HAII B3TJISM, UMEET CMBICH €Ilé pa3 IMOCMOTPETh Ha CTPYKTYPY
CBOETO0 TOPTQENS U CHenaTh pebaraHCUPOBKY B MONTb3Y OeHE(DUIIMapOB CHUKEHUS CTABKH.

KacaTtenbHO Hamux uaen - Bcé 6e3 n3MeHeHN .

KoMnaHung T-TexHonoruu
T-TexHomoruu

G e T
T-TexHonoruu - MaTepuHcKas Kommnanus AO T-
Bauk u T-CtpaxoBaHue. T-Bank — oHaiH- [EENLe durHaHCcoBbI
9KOCHCTEMAa, OCHOBaHHAasi Ha (UHAHCOBHIX U

- = KntoueBon nHAEKC
naidcrain-yciayrax: GaHKOBCKOe OOCIyKUBAHHE, —|[[Sypayssys IMOEX

9KOCHUCTEeMa [MOjid MaJIor0O U CpemHero 6u3Heca,

OuBunaeHaHaqa
COOCTBEHHEI OWUPXKEBOH Opokep, TardCTam- [ e

ceppuchl. Kmmentamu T-Banka cranu 48 MIH
yenoBeK 10 Bced Poccuu. T-Bank — Ttpetuit
KpynHeHmud ©OaHK CTpaHH 10 KOJIHUYECTBY
AKTUBHBIX KJIMEHTOB.

54

LleneBaga ueHa 6500

[FOpU30HT naoeun 12 mecaueB

IMonoxurenbHbie (GaKTOPHl WHBECTHIIHOHHOMH
Haeu:

*OguH U3 CaMBIX OBICTPOPACTYLUIMX KPYIHBIX
0aHkoB B PD

*Ilocne mnornomenusi Pocbanka y T-banka
TIOSAB/IIETCA KanuTal IS JalbHEUIIero pocra

*Cureprusi ¢ PocbaHKOM [ONKHA [aTh OOJBIIYIO
KIMeHTCKyl0 0a3y, COKpallleHue H3JePXKeK B
pamMkax oOmed Tpynmel, d4Yro [enaeT Oonee
KOHKYPEHTHHIM T-BaHK

*CoxpaHeHHEe BBHICOKOW MAapKHUHABHOCTH MHaXkKe
HECMOTPSI HA CTPEMUTENbHBIA POCT KITIOYEBOH

CTaBKHU

*CrabuibHasi CTOMMOCThL PHUCKA HECMOTPS Ha
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XKEeCTKHuEe NEeHEXHO-KPEeOUuTHBhIE YCJIIOBHUSA

*Huskas oOIeHKa KaluTalu3alWy XOIOWHTa II0
MYJIbTUIIIINKATOPaM

*IleneBas peHTa0eIbLHOCTH KanuTamna Beirre 30%

'E}KeKBapTaHBHHe BEITIJIQTHL JUBHUIEHIOB

HerarusHble ¢paKTOpPbI H PHUCKH:

*PucKu pereccuu B SKOHOMHKE U TpobieM y
3aEMIIMKOB TpHM TMafdeHWW IIeH Ha HeQpTb WU
PE3KUX TIOTPACEHUSX, a TakXe B YCIOBUIX
xecTkou JKII

*YxKecToueHNe MaKpOHan0aBOK M PeryIXpOBaHUS
or IE PO

IToaroc

I[MTAO «Ilomioc» — KpYNHEUIINH TIPOU3BOTUTEND
30j10Ta B Poccuu u ofgHa u3 5 BegyImux riao0anbHBIX
30710TOROOEIBAIOIINX ~KOMIIaHUM, CebecTouMOCTh
IIPOU3BOACTBA HA  MNPEJUPHUATHAX  KOTODPOH
SIBJISIETCSI OJHOM M3 CaMbIX HHU3KUX B MHUpE.

IMonoxurenbHbie (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*PocT MHUpPOBEIX ILeH Ha u3-3a
TeONOMUTHYECKUX PHUCKOB, TIOKYIIOK
LeHTpoOaHKaMy, OXH[AaHWH pocTa UHQIAIUU B
CITIA u pocra cebeCTOMMOCTH Y MHUPOBHIX
30JI0TOOOLITYNKOB

30JI0TO

*KoMmaHuss BepHylIach K BHIIJIATE OUBULOEHIOB,
mpudyeM 0e3 ydyeTa Ka3HAYEWCKUX aKIIWi

*[lo rmaBHOMYy INpOeKTy pocTa - CyxoMmy Jory -
omyOnMKOBAaH  aKTyalM3UPOBaHHBIM  IMaH C
OATBEpXKAeHNEM yaBoeHus noOsruu K 2030 romy

*[InaBHBIE  pPOCT  TIPOM3BOACTBA 3@  CUeT
MOBHIIEHUS Ko9(duilneHTa U3IBIEYEHUT 30J10Ta
Y3 pymOb B OnuKaliliee BpeMs

ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025
Monday, 2 utons 2025

KrnouyeBble rnokasarenm
(Mnpa. py6.)
YUCTbIM MPOLEHTHbIN

noxon
YUCTbIM KOMUCCUOHHbBIN

noxon

Yuctaga npmbbinib
KanwuTan

ROAE%

P/E

P/Bv

OuBMOeHOb! Ha aKLMIO

KomMnaHwua

Tukep

CekTop

KniouyeBon MHpeKc
npucyTcTBmug

OdvuBuaeHaHaqa
noxoaHocTb, %

LleneBag ueHa

[oOpU30OHT ngen

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

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

2023 2024 2025n
230 380 537

73

81

284

331

78

22

106 143
122 173
521 631
30,4 30,0
8,0 56
19 15
125 195
Monioc
PLZL

3onoTtogo6biya

NHaekc Mocbupykun

10

3400

1ron
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ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025
Monday, 2 utons 2025

*beneduirap meBanbBalnuy pyos

HeratusHbie (l)aKTopr H PHCKH: KnioueBble Nokasatenu 5023 5024 >025n
(Mnpa. py6.)
463 679 663

Bbipyyka
'HpOGHeMLI C KaIlluTaJIbHBEIM CTPOUTEJIECTBOM W3-

. EBITDA 328 525 510
3a IIepexoga Ha KHTauCKoe o6opy;1013aHHe
[Mpubbinb Ha aku Mo 218 333 313
(]
CHuXeHMe IIeH Ha 30J10TO b/E - - -
'YerHJ'IeHI/Ie py6n5{ EV/EBITDA 52 4,6 4.7
JnBnAeHObl Ha akUMo (0] 203 160

*YXKecToueHue HaJIOr0BOT'O pexuMa (¢}
OTHOIIEHNI0 K KOMIIaHUKN

KoMnaHuga JleHTa
JIeHTa

Tukep LENT
«JleHTa» — ONWMH U3 BeOyUUX pPOCCUUCKUX
PUTEUIIEPOB U KPYIIHEHINAS CETh TUIIEPMapKETOB B [KEELafele} Puternn
Poccuu. Kommnanus pa3BuBaeT dbopmaTh

dvBunaeHaHaqa
TUIIEPMApKETOB, CYNEPMAPKETOB, MAara3VHOB J | 0

ooMa u maporepu mop OpeHmoM Ymbibka Pamyru.
KommaHusi 1mocne  TOKYOKHM  CETH  MSTKHUX
OUCKayHTepoB «MoHeTKa» 3aHuMaeT 3,3% BCero
pbIHKa puteina u BxoguT B TOII-4 puTeinepoB o
000poTy. B OHJIAMH-CeTMEeHTe KOMITaHUS
HaXOOMTCS Ha 7 MecTe c moneiu 5,7%.

LleneBadq ueHa 2600

[opu30oHT naen 1rog,

IMonoxurenbHbie (PaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*CunbHas TpaHchopMalus Oou3Heca U3
KPU3UCHOTO COCTOSTHUS B 3[OPOBOE 3@ IIOCJIETHIE
TOMBI

*BoccTaHOBIEHNE TIPEKHETO0 YPOBHS BBICOKOM
MapKUHAIBHOCTH

* CHUZKEHNE [IOITOBOU HAr'Py3KH II0CJie yCIIeIIHOT 0
MOTJIOIeHUsI CeT MOHeTKa

*PocT Tpaduka 3a cueT M3MEHEHUS IIeHHOCTHOTO
IIpenioXKeHNUs Mara3uHoB

TIpomonxenue CTpaTeruu IIOTJIOIEHUSI
KOHKYPEHTOB

*Hayano BwmimaT OUBHAEHOOB Mo urtoraM 2025
roga u3-3a CHUXKEHUS [OJTOBOM HATrpy3KH WU
6raromapss pocTy CBOOONHOTO [EHEXHOTO MOTOKa
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*Komnanus SBJISIETCS
IPOOYKTOBOM HMHGMIANNUY

6enedunapoM

'I/ICTOpI/I‘-IeCKI/I pgelieBasd OLleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPaM

HeraTruBHbIE€ (DAKTOPHI U PUCKH:

*Bricokas KOHKYPEeHLIuA B CEKTOPEe

*Bricokas KJII04eBasn CTaBKa OrpaHHU4YUBaET
BO3MOXKHOCTH II0 HOBBIM 3aiiMaM M BBIIIJIATE
OUBUOEHIOB

HoBaT3K

«HOBATOK» SIBIISIETCS KPYIIHEUIIM
HEe3aBUCHUMBIM ITPOU3BOJUTENIEM IPUPOOHOTO Ta3a
B Poccun. KommaHus 3aHMMaETCS Pa3BEOKOM,
moOBIueH, mepepaboTKOH, peanu3anuen
NIPUPOINHOIO rasa, KUOKUX YIJIEBOLOPOLOB U UMEET
OBAMIATUIISITUIIETHUN OMBIT PabOTHl B POCCHUUCKOM
HedTerazoBol orpaciau. HoBarak passBuBaer CIIT-
npoekTsl Ha fAmane: Aman CIIT, Apktuxk CIIT-2,
Apktuk  CIIT-1, O6ckuit TI'XK, a Takxe
Mypwmanckuu CIIT.

IMonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOH
HIEeH:

*Camass  cTabuipHas  KOMIIQHMS  POCTa B
HedTera3oBoM CekTope B PO

*Camas BBICOKOMapZKMHAJIbHAS KpyTHas
HedTerazonas KOMIIaHUS B MHpe

(mapxkuHanbHOCTE CcKOpp. EBITDA 64,9%
utoraMm 2023 ropa)

110

*IlepcnektuBHb mmaH CIIT-mpoekToB Ha fAMane
mo 2030 roma: mo6rrya CIIIT momkHa BRIpACTH B 3
paza kK 2030 romy

*IIporpecc mo co3pmauuto TeHeBoro CIIT-gmota u
IIPONOJIKEHNe CTPOUTENbCTBA BTOPOM oOuepenu
ApkTuk CIII-2

*BEICOKOM [ONS MOONTOCPOYHBIX KOHTPAKTOB C
TMPUBSA3KOH K HEeTSIHBIM KOTHPOBKAM, 4TO OymeT
CrlaXuBaTh CPENHIOI LIeHYy peanu3allid B Cllydae
KOppEeKUuu

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

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

(Mnpa. py6.)
616 888

ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025
Monday, 2 utons 2025

Bbipyuka 1072
EBITDA 34 68 80
MpnbbIab Ha akLuMio -15,8 211,3 236,4
P/E Neg. 6,8 6,1
EV/EBITDA 57 33 2,8
OuBmaeHObl Ha aKLUMIO 0 0 299
KomMmnanua HoBaTtak
Tukep NVTK
CekTop Hedrteras

KniouyeBon MHOeKc
npucyTcTBUg

NHOoekec Mocbupxmn

OuBunaeHaHaqa
OOXOoOHOCTb, %

LleneBasa ueHa

[opU30OHT ngen

8,7
2800

1rog
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'I/ICTOpI/I‘IeCKI/I pgenieBass OIlléHKa II0 OCHOBHBEIM
MYJIbTUIIIIMKATOPaM

eJloTeHIIManbHBIM BHIKYI [OJ€M HHOCTPAHHBIX
uHBeCTOPOB u3 CII[-IIpOEKTOB C AMCKOHTOM

*Brimmata 50% uncTOoM TpUOBITH HA TUBUOEHIEI

e Huskasa monrosasi Harpy3Ka

HerarusHble GaKTOpPbI H PHCKH:

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

oIIpobmeMEl C MOMepHHU3ALKMeH ¥  HOBBIMHU
IpoeKTaMH  M3-3a  OTCYTCTBUSL  HMMIIOPTHBIX
KOMITOHEHTOB U 3apy0eKHBEIX MOAPSOYNKOB

X5 Group

X5 Group - 9TO NUOep NPOAOYKTOBOIO pUTENIa B
P®. Komnanusa 3aHUMaeT [ONI0 phiHKa B 14,6% u
vMeeT 000pOT HEMHOTUM MeHee 4 TpiH pyOnel B
rog. XD ymOpaBideT CeTeBBHIMUM Mara3uHaMu
«[IaTépouka», «IlepekpécTok», «YUKUK», OHJIANH-
TUIepMapKeToM «Vprok.ru» u mip.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeun:

*BrICOKME TEMIBI POCTa BBIPYYKHM 3a CHET POCTa
TpaduKa, POCTa CPEOHEro 4YeKa U OSKCIaHCHU

*Beneduuuap npoayKToBON HHGIALNN

*Kommanus noppepxKuBaeT CTaOUIIBHEIN YPOBEHD
MapXKUHaAJIBHOCTH HECMOTPS Ha MEeHSTIOIIYIoCs

MaKpO9KOHOMHYECKYIO cpeny - OYEeHb
adhdexTrBHAST OM3HEC-MOLEH
*Hauano BBIIIJIAT IUBUOEHIOB nocine

IIPOOOJIZKUTEJIPHOI'O IIePEepPhiBa, BKIII0OYasA BHIIIIIATY
CIienguBUOEeHOa

*Kommanus mpoposkaeT 3KCIaHCcUuio B BocTouHoi
Cubupu u Ha JanmsHeM Bocroke

* EQMHCTBEHHEIY KPYIHBIY IPOLYKTOBEIY PUTEUIIED
€0 cTabUIBHEIM POCTOM TpaduKa

ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025
Monday, 2 utons 2025

(Mnpa. py6.)

Bbipyuka
EBITDA

Mpn6bINb Ha akLMIO
P/E
EV/EBITDA

OvBnaeHObl Ha akLUKo

KoMnanwua

Tukep

CekTop
KniouyeBon MHOEKC
NPUCYTCTBUSA

JdvBupeHaHaqa
0OXOAHOCTb, %

LleneBada ueHa

[oOpu30HT naeun
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1372

890

152,5

9,2

4,8

78,6

1546 1932
1008 1256
182,3 2227
7,0 57
4,0 31
91,1 M4
X5 Group
X5
Putenn

KaHguoat Ha BKIoYeHme B

Nupaekc Mocburpykun

31,5

4500
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sicTopryecku HHU3Kast OIleHKa o
MYJIbTHIIIMKATOPAM KM CaMas [elleBas OIEHKA B
CEKTOpe, YTO aHOMAaJbHO MJIS NUAepa OTPaciu
HeraTuBHbI€ (PAKTOPHI H PUCKH:

*PoCT KanmuTaabHEIX PACXOI0B M3-3a JeBaIbBAIIUH,
UHGISINY U3epPKeK

*Taxenas CUTyallisd HaA PBIHKE TPyHda BEISBEIBAET
POCT pPacCXomoB Ha IepCOHalJl, YTO CHHZXKAET
MapZXKHWHAJIBHOCTDH

*BrICOKas KOHKYpDEHIMSI Ha pPHHKE OHJIAWH-
purenna

ExeHenenpHEIM 0030p HHBECTUAEH 2-6 mioHs 2025

Monday, 2 utons 2025

KnioueBble NokasaTenu 2023 2024 20250
(Mnpa. py6.)

Bbipyuka

EBITDA
MpnbbInb Ha akLUo
P/E

EV/EBITDA

OuBMOEHOb! Ha aKLNIO

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

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

3139

218

332

8,5

Bl

0

3908 4651
256 307
405 51

8,9 71
3% BiS
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
XopomeBckoe mocce, O. 32A, Poccusg,Mocksa, 125284



