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ExenenenbHEN 0030p wHBeCTUOEHN 13 - 17 HOs6ps 2023
Monday, 13 HOs26ps 2023

KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Tpormeprras Hemens A PHIHKOB OblZIa BeChMa YCIIEIIHOM. B mepByi0 ouepeas BHIPOC HOITOBON PHIHOK.
HoxoguocTtu no panuHHBIM O®3 cmecTtumnuch ¢ 12,3% Ha 11,8%, T.e. 0,5 m.I., YTO OTPA3UIIOCh B POCTE
IIeH TouTH Ha 6%. OmHAKO MBI [0 CHUX IIOP HE BUAMM OOBEKTHBHHIX (PAaKTOPOB 3TOTO POCTa, T.K.
vHQAIHS, Ha000pOT, ceryac ImoKa3ajia CaMblil CUIIbHEIN PHIBOK C meKabps 2022 roma. Bo3moxkHO, 9TO
YacTh UT'POKOB yXKe yCTajla XXOaTh OKOHYaHWS IMKIa IIOBHIIIEHWS CTaBKU U IocuyuTana, 4To 15%
KJTI0YeBas CTaBKa IpH i000# uHOIANKUY OyIeT MOTOIKOM, II03TOMY OBILIM COBEPIIEHH MOKYyNKU. Ha Harm
B3IJIAN, BXOOUTh B [JIMHHEIM KOHel KpuBod O®3 moka He CTOUT, Ny4Yllle AOXOATbCS 3aMeNJIeHUs
uHGIAIMY ¥ KoMMeHTapueB IIB O6muxke K crmemymomeMmy 3acemaHuio 15 mekabps. TeM He MeHee,
MafieHue [OXOOHOCTEW Ha HOJITOBOM pHIHKE IIO3UTUBHO [JiS PBIHKA aKIUM, ITOCKOJIBKY BHOBL B30D
YYaCTHUKOB pHIHKA OymeT obpallleH Ha AUBUAEHOHBEE OyMaru. IMeHHO Ha HUX MBI [eJaeM OCHOBHOM
yIIOp KaK B MHBECTHOESIX HHUXKE, TaK U B COOTBETCTBYIOmIEeH cTpareruu [Y «IMBHIEHIHLIA PAHTHE»,
KOTOpas C Hayala rofia yXe mnpeopoesna miaasky B 90%.

[To HamuM upesM ObUIO cpa3y 3 OOHOBIEHUS TONOBHIX MaKCHMyMOB: 1o COGepbarkKy, CoBKOMGMIOTY
(ucTopuueckue MakcuMyMbl) u CypryTHedTerasy (MCTOPHUECKHE MaKCUMyMhbl). Bce Tpu OGymaru
SIBIITIOTCS XOPOIIMMM OWBHUIEHOHBIME THKepamu. Bo Bcex Oymarax ¢opBapmHas [UBUAECHOHAS
DOXOOHOCTH BHIIIE HOXOmHOCTeH mmuHHEX O®3. [Tpu 3TOM BHICOKHME OWBHUOEHMR, Ha HAII B3TJISAMH, HE
omHOpa3oBele. [lo3ToMy 9TM OyMaru MO-IPEXHEMY TPENCTABNSIOT WHTEPEC, XOTS IMOTEHIHAN
OOXOmHOCTH, GE3yCI0BHO, CHUIKAETCs.

KomnaHun CypryTHedTeras an

CypryrHedTeras an

Tukep SNGSP
ITAO «CyprytHedTeras» OCYILIECTBNISIET
nOedaTeqIbHOCTh B C(bepe IIOMCKa, pa3BeJKu H CekTop HedTteras
OoOBYM  YTTIEBOLOPONHOTO  CHIPbSI B TpPexX
He(TEra3oHOCHEIX IPOBUHLMSX POCCHH - 3amafHO-  [Sypayy IMOEX
Cubupckoii, Bocrouno-Cubupcko#r u Tumano- [
[Tegopckoy. KoMmaHusl M3BeCTHA CBOEM OTPOMHOU  [Wterteniela ot 3
OeHeXHOU no3umuel Ha 6anaHce.

KnioueBoW UHOEKC

28

LleneBan ueHa T4

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH

[opu3oHT naen 12 mecsueB
HIEH: P A o

*BamoTHas «KyOBIIIIKa» KOMIIAHUHU B pa3Mepe $59
MIIpPI.

*YMepeHHO-BHICOKHE IIeHH Ha He(Thb B PyOIIAX

eJloTeHIIMaIbHO PEKOPOHBIE OUBHOEHOH 3a 2023
TOI ¥ BBICOKHME muBHOEHOHl 3a 2024 rop

*CobmiofleHre  ycTaBa KOMIaHWEH fJaxe B
KPU3KUCHOE BpEMS

*3HavyuTeNbHAS JeBanbBalus pyomns B 2023 rogy
HeraTtuBHBIE (PAKTOPHI U PHCKH:

*Pucku moTepu OOJBINEH YacTH BaTIOTHOU
MO3ULIUU U3-32 «TOKCUYHOCTH» BaJIIOTHI
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L]
Prck upe3MepHOro yKperneHus pyﬁﬂﬂ :(:}:c:;fl:)bly: |]-|0KaaaTenu 2021 2022 20231

*PUCK CUIBHOTO NTafieHus IieH Ha He(Th Boipy4Ka

OnepauvoHHaa Npubbinb
OcHOBHasi wupesi: IepeoleHKa 3a cYeT
PEeKOpaHBIX [OHBHAEHIOB 3a 2023 rof
BCJIe[ICTBHE [leBaJibBallMH Py0Is CpencTsa Ha Aeno3uTax

YucTtaa npmbbinb

OueuaeHabl Ha «nped»
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[OneugeHabl Ha "npedbl” CypryTHedTerasa
16 14,74

X5 Group

X5 Group - 9TO NHOep NPOAYKTOBOTO PUTENa B
P®. Kommanus 3aHuUMaeT [OII0 PHIHKA B 13% u
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umeeT o0opoT Gomnee yeM B 2,6 TPIH pyOnew B rof.
X5 yIIpaBlseT CETEeBLIMU MarasvuHaMu
«[larépouka»,  «IlepekpécTok»,  «Kapycemnb»,
«YuKUK», OHJAMH-TUIIEpMapkeToM «Vprok.ru» u

ap.

IMonoxurenbHbie (GaKTOPHI HHBECTHIHOHHOM
HOeu:

sExerogueii  pocT  BeIpyuku Gomee  10%,
MeHeOXMeHT Tapretupyer temMn B 20% B
OnMXKauIie TOObl

*BeHedunmap npoayKToBOY HHGIALNN

*Kommanust mommepKuBaeT CTAaOUIIBHBIA YPOBEHD
MapXKHHa/IbHOCTH HECMOTPS Ha MeHSIOMyIoCs
MaKpPO3KOHOMHUYECKYIO cpeny - 0YeHb
ahdexTrBHAST OM3HEC-MOMOETH

*K 2027 romy xoMiaHus nnaHupyeT OTKPHTL 5000
HOBEIX Mara3wHOB «YWUKUK» B CETMEHTE XKECTKHX
OUCKAyHTEPOB, a TakKXe OXHUAaeT YCKOpPeHHe
oTkpuiTu# B 2023 romy, 4TO IpUBENET K POCTY
BHIPYYKM IIDU MEHBIINX Kall3aTpaTax

*KoMITaHUS IPOOOIKAET 9KCIAHCHI0 B BoCTOUHOM
Cubupu u Ha [JanpHeM BocToke

* EOMHCTBEHHBEIN KPYIHBIYA IPONYKTOBBIY PUTENIED
€O CTabMIBHBEIM POCTOM TpaduKa

* I/ICTOpI/I'-IeCKI/I HHU3Kaid OIlEeHKa 110

MYJIBTUIIIIMKAQTOPaM K CaMad [ellleBasd OLEeHKa B
CEeKTOpe, 4TO aHOMaJIbHO [OJId JTugepa OTpacCiink

HerarusHble ¢paKTOpPbI U PHUCKH:

*OTCyTCTBHE [UBUOEHNOB U3-32 MHOCTPAHHOU
MIPOIUCKHU

ExenenenbHEN 0030p wHBeCTUOEHN 13 - 17 HOs6ps 2023

KomMnaHwua

Tukep

CekTop

KniouyeBon nHaekc
npucyTcTBUA

LleneBaga ueHa

[OpPU3OHT naeun
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*Puck TOCPEryJInpoBaHuA IEH

ExenenenbHEN 0030p wHBeCTUOEHN 13 - 17 HOs6ps 2023
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KnioyeBble NoKasatenu 2021 2022 2023n
(Mnpa. py6.)

*BriCOKass KOHKYpEHIMS Ha DPHEHKE OHJIAUH-  Bbipydka 2205 2602 3096
puTeunsna EBITDA 164 189 226
OcHOBHasi Hesi: MOKyIKa KOMIOAHHH pocTa ¢ =-° 15T, ZIe 2
HM3KOH ONEHKOH, CTaBKa Ha CKOPyl . 71 75 84
penoMunuisnuio B P®
EV/EBITDA 38 29 31
OvBuaeHa Ha akuuto py6. 73,65 0 251
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CoBkom@1oT

I'pynma xkommanuiéi «CoBkoMpnor» (CK®) -
KpyIHeWIas CyooxogHas KoMmanusi Poccuu u
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OfUH U3 JIUOEPOB MHPOBOTO PHIHKA TaHKEPHBIX
IIEPEBO30K. OcuoBHEIE HallpaBJIeHUS
nesarensHocTH CK®: MOpCcKas TpaHCIOPTHUPOBKA
HepTH W  HePTEIPOOYKTOB;  OOCIyXKUBaHUE
He(dTera3oBrIX IIPOEKTOB Ha IIeibde; MOpCKas
TPAHCIOPTUPOBKA  CXKHUXKEHHOro ra3a. CKO
CllelIManu3upyeTcs Ha OlepaluiaxXx B CJIO0XKHBIX
KIMMaTU4eCKUX ¥ HaBUTALMOHHBIX YCJIOBUAX, B
TOM uYuclie B ApkTvKe U Ha [anpHeM BocToke
Poccuu.

IMonoxwutenbHbie (GaKTOPbl WHBECTHIIHOHHOH
HeHn:

*Bricokue cTaBKd ¢paxTa CYHOB B TeYEHUE BCETO
2023 roma

*Beneduuuap pas3BUTUS apPKTUYECKUX ITPOEKTOB
poccuiickux HedTerazoBrx Kommnanu (HoBaTaka u
[pYTHX)

*Beneduumap  TeKymuX  OTPaHUYEHUH IO
TPAHCIOPTUPOBKH poccuiickoi HedTH u
He(TeIPOnyKTOB 3apy0eKHEIMU KOMITQHUSMU

*3HAUUTENIBHOE CHUXKEHUE [OJITOBOY HAarpy3Ku B
2022 rompy

*YeTkas OVBUOEHIHAS TIOJTUTHKA,
IpefycMaTpUBaloas BBITIIATH u3
CKOPPEKTUPOBAHHON YHCTOH MPUOBIIN

scTOpuYecKu HU3Kas OlLIeHKA 1o
MYNbTUIUIMKATOPAaM W caMas [ellleBas OIleHKa B

CEeKTOpe

*[TormamaHue B JIUCT OXHOAHWS Ha BKJIIOYEHHE B
uHgekc Mocbupxu

HerarusHble ¢paKTOpPbI U PHUCKH:

*BrICOKas BOJIATUIIBHOCTD CTABOK (hpaxTa

ExenenenbHEN 0030p wHBeCTUOEHN 13 - 17 HOs6ps 2023

KoMnaHua

Tukep

KnioueBoM MHOEKC
NPUCYTCTBUSA

OuBupeHpHan
NOXOOHOCTb, %

LleneBasn ueHa

Fopu3oHT uaen
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CoBkomMdnoTt
FLOT

TpaHcnopT

B nucte oxumpaHnsa Bo
BKNOUeHWe B MIHOeKC
MocBbuprku
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*PUCK poCTa HaJOTOB U3-3a IJIaHHPYeMOro Soo1 022 | 2003
nedunuta Gromxera 2024 (Mnpa. py6.)
3 127 190

Bbipyyka

OcHOBHasi Hpaesi: NOKynKa IO BBICOKHE EBITDA 49 65 124

dopBapaHbIe THBUAECHIBI
EPS 1,1 8,6 26
P/E 50 7,1 31
EV/EBITDA 6,2 32 2.4
OvBmaeHn Ha akumio pyo. (0] 4,29 18
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Nusuaenas CoBkomcnoT
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JIyKOMI

JIVKOUWJI — opmHa 3 KpymHEHIIMX MyGIMYHEIX
BEPTUKANbHO HMHTETPUPOBAHHEIX HehTera3oBhIX
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KOMIIaHUi B MUDe, Ha OOJI0 KOTOPOU NPUXOTUTCS
0KO0JI0 2% MupoBo¥ mobuiuu HedTH u okoyo 1%
OOKa3aHHBIX 3allacoB YIJIEBOLOPOHOB. Jlykoun
9TO KpynHeias poccuicKas dacTHas HedTsIHas
KOMITaHUS U «Tonmybast (HIIKa».

IMonoxurenbHbie (GaKTOPHI HHBECTHIHOHHOM
HOeu:

*Poct cpemHux pyOneBbIXx IleH Ha HedTb [0
HCTOPUYECKUX MaKCHMYyMOB

sTloTeHnManpHEIX  0aii63k mo 25%  akuui
HEPE3UAEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
IleHe

*Bomnee Tpunnurona py6iel kaua Ha OanaHCce

*Pekoppurle goxonsl B 2023 rogy

*100% CKOPPEKTUPOBAHHOT'O CBOOOMHOTO
IEHEeXKHOTO ITOTOKA HAIpaBNSIeTCS Ha MUBUIEHMIHI

*OTCyTCTBUE NOTPEOHOCTH B BEICOKUX Kall3aTpaTax

*Hu3kuli prcK nogbemMa HajloT0B, T.K. OTPaCib yXKe
WMeeT CaMyl0 BHICOKYIO Harpy3Ky

HerarusHble ¢paKTOpPbI U PHUCKH:

[ TUKNIMYHOCTEL OM3HEeca

ExenenenbHEN 0030p wHBeCTUOEHN 13 - 17 HOs6ps 2023
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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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L]
3aBUCUMOCTD OT PHIHKA HehTH 2021 SN —
(Mnpa. py6.)

*OTCyTCTBHE POCTa JOOBYY HEDTH BuipyuKka 9435 9600 9143

EBITDA 1404 1450 2286
OcHoBHast Haes: CTaBKa Ha BBICOKHE

IMBHIEHIHI U 0ali03K BCIeJCTBHE PEKOPIHBIX =7~ e 998 21

IOXOT0B OT BHICOKHX IIeH Ha He(PTh P/E 59 29 2
EV/EBITDA 33 1.8 15
dueuaeHn Ha akuuio 877 694 1001

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

ExenenenbHEN 0030p wHBeCcTHUOEN 13 - 17 HOs0ps 2023
Monday, 13 HOs26ps 2023

NueuaeHpsl Nykoin
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COepOaHK amn

Cbepbank — kpynHeumwuii OaHk B Poccun,
LenTtpansHoit um Bocrouno#t EBpome, omuH u3
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BeNyIIUX MeXIyHapOLHEIX (hMHAHCOBEIX
WHCTUTYTOB. B pamkax rpynnel COep aKTUBHO
pa3BUBaeTCA JSKOCUCTEMa, KOTOpas BKIIIOYaeT
CEPBUCH 110 AOCTaBKE ¥ 3aKa3y enbl, KapLIepUHTy,
pa3BiieueHus, OUCKY PabOoTEL U Op.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*KpymHeiimmi cucteMoo06pa3yoiui 6aHK

*PocTt KkpemuTHOTO TmOpPT(deENnss HeCMOTPsS Ha
CAHKINY U SKOHOMHYECKYI0 0OCTaHOBKY

*BrIxom Ha MONIOXKUTETbHYI0 TPAEKTOPUIO ITPUOLIITH
CO BTOPO# TOJIOBUHEI 2022

*OxupmaeMbIl peKOPOHEIN goxopn 3a 2023 rof

*Huskasg oneHka Kanuranu3anuy O6aHKa II0
MyJnbTAIUIMKaTOpaM u DDM-Mopenu

*BrICOKMH 3a1mac 1o OCTaTOYHOCTH KaluTasa

*Pekopmuble pguBupmeHOb 3a 2022 rom wm
oXupaeMele pekoproHble 3a 2023

HerarusHble ¢paKTOpPbI U PHUCKH:

*PuckyM BTOPOM BOJHH MafeHUS SKOHOMHKH U
mpo6ieM y 3aéMIIUKOB IIPU MTaleHUK LIeH Ha HeQTh
WY PE3KUX IOTPSICEHUSIX

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

npUcyTCcTBUA

OduenpneHgHana
NOXOOHOCTbL, %

LleneBas ueHa

[opW30OHT naen
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CbepbaHk an
SBERP
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MOKPH3HCHbIE TOKAa3aTeld W  BbICOKHe MUMIN)

dopBapaHbIe TUBHIEHIBI :Z’gg"' IO 1802 1874 2574
YUCTbIM KOMUCCUMOHHbIN 616 697 808
noxop,

YucTaa npubbinb 1245 270 1581
Kanutan 5644 5814 6831
ROE% 221 47 232
P/Bv 0,52 0,66 0,94

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

[vunenabl Coep an

40,00R
35,00P
30,00P
25,00P
20,00P

35,01R

25,00R
18,70R18,70P
16,00P
15,00P 12,00P
10,00R 6,002
3,20P
5,00P 0452 197R I 0,00
e M m

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n

ExenenenbHEN 0030p wHBeCcTHUOEN 13 - 17 HOs0ps 2023
Monday, 13 HOs26ps 2023

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

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

© @Solid Pro Trading


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

ExenenenbHEN 0030p wHBeCcTHUOEN 13 - 17 HOs0ps 2023
Monday, 13 HOs26ps 2023

[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



