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ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022

‘%! Monday, 21 Hos6ps 2022

KoMMeHTapH# 0 pbIHKAM H HIesIM

HacTpoeHuss Ha MHUPOBHIX PBIHKAX 3a MPOLIEAIIyI0 Hememto Obimu HelTpanbHbiMu. B CIIA mo3utus
[ocjyie OaHHBIX 10 MHGIALMYM 3a OKTAOpL IPOIIeN, a HOBHIX MAed IJjig pocTa IOKa HeT. JIuxopamut
TOJIbKO PHIHOK HedTU, KOTOPHIH celiuac npeObiBaeT B NPOGUIUTHOM COCTOSTHMM Ha GOHEe JTOKOAyHOB B
Kurae u magenus crpoca co ctoponsl EC. Poccuiickuil prIHOK Ha TaKoM (GOHe NMPenrnoyuTaeT HaXOOuTCs
B KOPPEKUMOHHON CTafguy, T.K. HET SIBHEIX uped pocra. HaoOopoT, UIPOKM IIOKa OLEHWBAIOT PUCKH,
CBs3aHHBIE C 95M0apro Ha pOCCUUCKYI0 He(Th WM yCTAHOBJIeHMEM moTonka LeH. OT TOro, Kak
pas3pelmTcs 9Ta CUTyalldsd 3aBUCUT OnuxXKaliiee Oynmyllee HedTera3oBHIX KOMIAHUNW U POCCUICKOTO
pHEHKA B 1eioM. [103TOMy TYT HYKHO KOaTh HOBOCTEHM B OnuKauIiee BPEMS.

[To HammMM WHBECTUAESM 3a HeMeN0 BaXKHHEIX COOBITHM He IPOM30IUI0, He CYHUTas IOANUCAHUS
BrnagumupoM IIyTUHEIM 3aKOHa YBEIMYMBAIOIIEr0 CTABKYy Hajora Ha Ipubwuib mng sxcmoptepos CIIT ¢
20% mo 34%, uTto oTHOCUTCA B TOM uucie K HoBaTaky. OgHaKo 3TO yBeNlU4YeHHE He CTalo OJid PHHKA
HEOXHUIAHHOCTBIO, CaMa Wfes IIOBLHIIIEHWS Hajlora yXe OTHIpaHa PHIHKOM. Emé Onlna NIO3UTHBHAS
HOBOCTh II0 Benyra I'pynn. Komnawus ygmapHO mpoBesnia npopaXxu B OHU akmuu 11.11, yto momxkHO
OTPA3UThCA B POCTE BHIPYYKU 3a YEeTBEPTHIM KBapTall.

P.S. Bonbie uneit 1o pocCUMCKOMY PBIHKY aKLUM, PEIHKY O6auramuii 1 3apy0e:kKHbIM PHIHKAM MBI JaéM
Ha Tapude IlepcoHanbHEIH 6POKep. Y3HATH MOAPOOHEE MOXKHO TYT.

Camonért

Camorner
Twurep SMLT
CaMoneT - omuH M3 KPYNHEUIINX HEeBeJIONepoB B
P®, paboraromiuii B OCHOBHOM Ha PHIHKE MOCKBBI 1 [RECUSTH IerenonmeHt
MockoBckoit ofnmactu. B nepumerpe TpyHIE
pa3BUBAlOTCA Clenyiolye Ou3Hec-HAlpaBIeHUd:
OHJIA¥H-TIJTaTGOpMa CEpPBUCOB C HENBUKUMOCTHIO Nuenpenanan
«CaMomneT+», yOpaBlAIias KOMIAHUS, (QOHAEL |WNetiira e
KOMMEDPYECKO# ¥ QPEHIHOM HEOBUKUMOCTH, [NyTueir i
OEBEJIOIIMEHT IIPOEKTOB BO BCEX CerMeHTax II0 BbINMaThl IMBUIEHOB
Bceu Poccum u ppyrue.

KnioueBoOn MHAEKC
NMPUCYTCTBUA

7%
3 pas3aBrog

LleneBan LeHa 5034

IMonoxurenbHbie (PaKTOPHI HHBECTHIMOHHOHU
HOeH:

FoOpWU30OHT naewn 1rop

1 ﬂOXOﬂHOCTb YKaz3aHa 00 Bbl4eTa Hanoroe
o CHUXKeHWe KII0YeBOM CTaBKYU O1aromnpusiTHO s

OeATEeJIbHOCTH KOMIIaHUHU

* CoxpaHeHHe BHICOKWX IIeH Ha HEOBUKMMOCTL B
MockBe u [TogMOCKOBbE

e AMOHITMO3HEIE TIJIAHH pOCTa B Onmuxkauime 3
rofa 3a CueT caMoro OOJIBIIOTO 3eMeJIbHOr0 OaHKa
B PO

* Brmnata QUKCUPOBAHHBIX eXKeKBapTaIbHBIX
ouBupmeHOOB B 2022 romy

* Poccuiickas IOPUCOUKINS KOMIIQHUN
HeraTtuBHbIe (PAaKTOPHI U PHCKH:
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* Puck mageHus CIIPOCa Ha HEOBUXKHNMOCTH

o TlapTHépcKas MOfelb BHIKYIIa 3eMeJIbHBEIX
YYaCTKOB CHMXKAET MapXKWHAJIBHOCTh OU3HECA

* OTHOCHUTENIbHO BHICOKAsl HOJNITOBas Harpyska Ha
TEeKyIIUi MOMEHT

e OrpulaTenbHLIM ONEPAlMOHHBIA OEeHEeXKHBIH
IIOTOK M3-3a Ilepexofia Ha 3CKPOy-CcYeTa

OcHOBHasi Hjesi: IMepeoleHKa 3a CYeT
KpPaTHOro pocTa (JHHAHCOBBLIX IOKa3aTejIeH B
OMzKaMIIHe roabl

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022

KnioueBnie
nokasartenu
MIpa. py6.

Bbipyuka

EBITDA
YucTtaa npurboinb
P/E

EV/EBITDA

YuncTtbl
nonr/EBITDA
IHueupoeHp Ha
aKumno

Monday, 21 HOs26pst 2022

2021 2022n 2023n
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JIVKOWUJI

JIVKOWUJI — opHa #3 KPyNHEHIMX TyGIMYHEIX
BEPTUKANbHO HHTETPUPOBAHHEIX HedTerasoBHIX
KOMIIaHU# B MUpeE, Ha [ONI0 KOTOPOM IIPUXOOUTCS
0KO0JI0 2% MUpOBO¥ mobeuu HehTH u okoyo 1%
OOKa3aHHBIX 3allacoB YTIJIeBOmOPOmOB. JIykoitnm -
9TO KpyIHeWIass poccuicKas dacTHas HedTsHas
KoMIIaHUs, «ronybas Quirka».

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

* BoccraHoBnenue moOpyM He@TH B pamkax
OIIEK+

* PexopmHO BEICOKHE IIeHHI Ha He(GTh B PyOIix u
OXHWJaHUe COXpaHEeHWs 3TOM TeHAeHIUU B 2022
rofy

¢ IIpakTH4eCKY HYJIeBOX YUCTHIM [OIT

. 100%  CKOpPpPeKTHPOBAHHOTO  CBOOOTHOTO
OEeHeXHOT0 II0TOKA HaIpaBlgeTCcs Ha AUBUOEHOH

® OTCYTCTBI/IG HOTpeﬁHOCTI/I B BBEICOKHX
KaIl3aTpaTax

o TloTenmnuanbHas Bhimtata Gomee 1000 pyGmeit
ouBupeHnoB 3a 2021 u mepsyio mojgoBuHy 2022

. CraBKa Ha OTCKOK mocie crmaga
FGOHOJ‘II/ITI/I‘-IGCKOI;I HallPAXKEeHHOCTH

HerarusHbIe (GaKTOPBI H PHUCKH:

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022
Monday, 21 HOs26pst 2022

Jykoin
Tukep LKOH

CekTop HedTteras

KnioueBo MHOEKC
NPUCYTCTBUA

IMOEX

OwuBwmaeHpHanA

18,3
[IOXOHOCTb, % "

LleneBas LeHa 7320

I opuv30OHT Moen 1rog,

],D.OXOJJ,HOCTIJ YKazaHa 0 BblYeTa Hanoroe
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(]
Puck mafeHus lleH Ha He(pTb M PUCK mafIeHkst o | mm | e
00BeMOB TIpofax HehTH M3-3a OrpaHMYEHUN (MnpA. py6)

Bbipyuka 5639 9435 9600
¥3-3a OTCYTCTBUS MMIIOPTHHIX KOMIIOHEHTOB W
3apyGexHBIX HOAPAMIIAKOB EPS 22 e 998
P/E 280 5 56
e Orpanuuenue paboTel eBpomerckux HII3
Jlykoiina EV/EBITDA 63 2,6 2,5
OcHOBHasi Maesi: YCTOMYHUBBIH B KPHU3HC [IABILEHA Ha aKUMIO 259 891 1095
OM3HeC C BBICOKMMH THBHIEHIaMH
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benyra I'pynn

Benyra TIpynm - OOMH ¥3  KPYIHEWLINX
IpOU3BONUTENE W  KUMIIOPTEPOB  KPENKOro
ankorons B Poccuu. 3aHMMaeT mepBoe MeCTO IO
IIPOU3BOLCTBY BOOKH U JIMKEPO-BOLOYHLIX U3NENINUH,
a Takxe Opennu B PO u nupupyeT B mpeMuarbHOM

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022
Monday, 21 HOs26pst 2022

benyra N'pynn
Tukep BELU

CexkTop MNoTpebutenbckmnin

KniwoueBoit uHOeKc

NPUCYTCTBMUA
CErMeHTe.
IovenaeHaHaqa : 107%
NOXOAHOCTDL, %
NepmnognuHOCTb
o 2 pasaBron
IMonoxurenbHblie (GaKTOPbl UHBECTUIIMOHHOW JEENNENPi UL
uieu: Llenesas LieHa 5855
. l'opu3oHT oen 1rop,
 JIBy3HAYHHIHM POCT OTTPY30K alKOTr0Jsl B IEPBOM
nonyroguu 2022 wu crabunusanust peiHKA B Il 1 noyonmocts yrasama mo soueta Hanoros
KBapTane
o OTKpHITHE HOBHIX Mara3uHoB BuuJIab corjacHo
IIJIaHy, POCT PO3HUYHOU BEIPY4YKH Ha 55,7% 3a 9
Mec. 2022
* Oxupgaemoe ymBoeHWE BHIpDYYKH K 2024 romy
otHocuTenbHO 2020 roma
. Benyra [IJIaHUPYeT pacIIupUTh CeThb
cymepMapkeToB «Bunmab6» B 4 pasa Kk 2024 romy
(otHOCcuTenpHO 2020 roma)
* B0o3M0OXKHOCTh UMIIOPTO3aMeNleHUS YXOOAIMUX U3
P® ankoronmbHLIX OPEHIOB
* KOHTpIUKINYECKUY XapakTep 6u3Heca
* Poccuiickas I0OpUCOUKINS KOMIIQHUN
¢ KoMmnanus BHIIJIAQYHBAET [OUBHUIAEHIL Haxke
HECMOTpS Ha KpPHU3UC
HeraTtuBHbIE (PAKTOPHI H PUCKH:
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¢+ TloTeHIMaNIbHOE TafeHHe OTTPY30K MMIIOPTHHIX
OpeHmoB

* IToTeHnmanpHOE HeraTHuBHOE HU3MEHEeHue
3aKOHOATEeJIbCTBa

* HaceimeHnne BEICOKOMApPXKHHAIBHOTO PHIHKA
Mocksrt u CankT-IleTepOypra

OcHOBHasi ugesi: mepeoneHKa 3a CYET pocTa
¢duHaHCOBBIX MOKa3aTeled B OaHKauiIue
roabl

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022

KnioueBble
nokasarenm 2021
MDA DY6.

75

Boipy4ka

EBITDA 10,4
Yucraa Nnprebin. 38

P/E 97

EV/EBITDA 49
YucTtoin 13

nonr/EBITDA

IwvBmaeHa Ha 120
aKuM
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Maraznnel Bunllab

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022
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HOBAT3JK

«HOBAT3K» SIBJIIETCS KPYIIHEeNIIM
He3aBUCHMEIM IIDOU3BOAUTENIEM IIPUPOJHOTO rasa
B Poccuu. Kommanus 3aHUMaeTCs pa3BeOKOH,
noOBIueH, mepepaboTKOI, peanuzanuen
IIPUPOINHOTIO ra3a, KUAKUX YIJIEBOLOPOAOB U UMEET
OBafUAQTUISATUIIETHUN ONBIT PabOTH B POCCUICKOH
HedTerazoBod orpaciau. HoBaTak pasBuBaet CIIT-
npoekTtel Ha fAmane: fAman CIII, Apkruk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxutenbHble (GaKTOPHI HHBECTHIHOHHOH
HIeu:

e Camas crabumbHasi POCTOBas HedTerasopas
KoMIlaHus PO

* (Camas  BHICOKOMapXWHa/bHas  KpyIHasd
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH cCKOpp. EBITDA 64% 1o utoraM
2021 ropa)

* [TepcunexkTtuBHHY MmnaH CII[-mpoekToB Ha fAmMare
oo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CII-npoekrta Apkrtuk CIII-2
* Bricokue 1eHH Ha ra3 ¥ HeQTh C BEICOKOH mored
OONTOCPOYHEIX KOHTPAKTOB, YTO OyZIeT CriiakuBaTh

CPEeqHIOI0 IEeHY pean3allii B ClIy4Yae KOPPEKINNn

° I/ICTOpI/I‘-IeCKI/I pgelleBasa OLlIeHKa IO OCHOBHBIM
MYJIbTUIIIINKATOPaAM

* BricoKast 3aIMIEeHHOCTh OT CAHKIIMY 3arafa us-
3a OonpIMX Homed WHOCTPAHHBIX He(bTel"BBOBLIX

KOMITIaHUY B KanuTtaje HoBaTaka u ero IIPOEKTax

o TIporpamma 0Oaii6ska Ha $1 MipH. U BHIIJIATa
50% uncTOM MpPUOBIIM Ha TUBUNEHMIEI

* OKOJIOHYJIEBOU YUCTHIN OOJIT

HerarusHbIe (GaKTOPBI H PHUCKH:

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022
Monday, 21 HOs26pst 2022

KomnaHusa

Tukep

CekTop
KnioueBoM UHOeKC
NPUCYTCTBUA

dreupeHOHanA
NOXOAHOCTb, %

Lleneeas ueHa

[opU30OHT naen

HoBaTtak

NVTK

Hedreras

Mupekc Mocbupxu

D

2230

1ropn

1 [NoxoOHoCTb YKa3aHa o BbliyeTa Hanoros
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* Puck mameHus 11eH Ha He(Th U ras,

o [IIpobmeMbl C MoOIepHU3ALUEeW U HOBHIMHU
IIPOEKTaMHu n3-3a OTCYTCTBUSA HVMITIOPTHEIX
KOMIIOHEHTOB H 3apy6e}KHHx IIOOPAOYNKOB

OcHOBHasi  Hjaes: MOKyInKa  [eleBoro
POCTOBOr0 OH3HECa C «IIHPOKHM PBOM»

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022

KnioueBble nokasarenm
(Mnpa. py6.)

Bripyuka

EBITDA
EPS
P/E
EV/EBITDA

OwvBnageHabl Ha akuMo
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COepOaHK amn

Cbepbank — kpynHeunmii 0Oank B Poccum,
LenTtpansHoit u BocTtouHo#t EBpome, omuH us3
BeOyIIUX MeXOyHapOOHEIX (bMHAHCOBEIX

HHCTUTYTOB. B pamkax rpynnel COep aKTHUBHO
pa3BUBaEeTCS 9KOCUCTEMa, KOTOopas BKIIIOYAET
CEPBUCH II0 [O0CTaBKE M 3aKa3y efe, TakcCH,
pas3BieyeHus], IOUCKY PaboTH u [Ip.

ITonoxurenbHbie (GaKTOPbI HHBECTHIIMOHHOMN
HIEeH:

o KpynHeiiummi cucTeMoo6pa3yomuii 6aHk

¢ CHMXKeHHe KioueBou cTaBku 1B P®

* Poct KpemuTHOrO TIOPTQeEns HEeCMOTPS Ha
CAHKIIMM U SKOHOMHUYECKYI0 0O6CTaHOBKY

¢ CunbvHas otdyeTHOCTh 3a 10 mec. 2022, BHIXOH B
IUTIOC TIO TTPUOBITN

* TIpenmonoXuTenbHas OIeHKa KalWTalu3aluK B
MIOJIOBUHY KalKuTana

* YcroituuBocTh GaHKa B IIPOIJIbie KPHU3UCHI H
HauIy4Ias (bopMa Iepen TeKylmlnM KpPpHU3KUCOM

HerarusHbIe (GaKTOPBI H PHUCKH:

° OTCYTCTBI/IG BBICOKHWX [OUBHJEHOOB B TEYEHHUE

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022

KomnaHusa

CekTop

KnioueBo HAOEKC
NPpUCyTCTBUA
OdwvBnaeHpHanA
NOXOAHOCTb, %

Leneean ueHa

Fopu3OHT aen
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Cb6epbank an
SBERP
DurHaHCOBLIN

IMOEX

250

12 mecaues
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ClIeAyIInux OBYyX JIET

ExenenenbHEIN 0030p nHBeCTUAEN 21-25 HOA6ps 2022
Monday, 21 HOs26pst 2022

KnioueBbie nokasartenu (mnpa,. 5021 2022n
py6.)

* PucKM BTOpPOM BOJIHBI TaMieHUS SKOHOMHUKM M  YMCThIF NPOLEHTHbIA AOXOA 1802 1482
Hp06HeM Yy 3aeMIIUKOB YUNCTBIM KOMWUCCUMOHHBIW Joxon 616 647

o ToTeHIMABHEIH BEIXON MHOCTPAHIEB M3 aKOuil  “CTas npubeins Lz s

(a Takke KOHBEPTAlUA afp B AKIMH), YTO MOKET . . . 5644 5044
OKa3aTh [aBlieHNe Ha KOTUPOBKHU

ROE% 22,1 5

OcHOBHasi HOesi: ?OCCTaHOBJIeHIer mocne . 052 0,49
NIPOX0XKJeHus1 ocTpou ¢a3bl Kpuluca Ha GpoHe

CHHKEHHSI KII04YeBOH CTaBKH
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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



