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ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024
Tuesday, 8 okTs6pst 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Tpomepmrasi Hemens Ha POCCUMCKOM pHIHKE OblTa «KOPPEKIMOHHOW K OTCKOKY». HaCTh HIPOKOB
(GbUKCUpPOBaNIM IO3ULKK IIOCJIE POCTA PHHKA akuuil B ceHTs0pe BOnMu3um 2900 IYHKTOB IO MHAEKCY
Moc6upxu. OmHAKO TOProBasi aKkTUBHOCTb CHU3UIAach. Ha phIHKe cefiyac MeXKCe30Hbe, KOPIOPATUBHEIX
COOBITHH BEIXOJUT MAJlo, MPOXOIST OUBUIEHIHbIE OTCEYKH, a MPUTOK TUBHUIEHIOB OyIOeT JUIllb B KOHIIE
MecsIla. PEIHOK celiyac mepeBapHBaeT HOBHIM IPOEKT OIO[KeTa Ha CIIeNyIollde TPU rofa U OXHUOAeT
3acemganue 11 mo cTaBke 25 OKTAOPS.

OTpmenbHO XOTeNM NPOKOMMeEHTHpOBaTh OofxkeT. Ha IpUKpenyeHHOM DPUCYHKe BUOHO, KaK CUIIBHO
OTNIMYaEeTCS MPOEKT MPOILIJIOTr0o rofja OT TeKymlero. BMecTo NMpoxoXpeHus MUKa pacxomoB B 2024 rogy
Telepb OymeT IJIaBHHIM POCT B ciepyouue 2 ropa. [Ipu sToMm OymeT coxpaHAThCs AeduiuT GomxKeTa.
[oxonHas 4acTh HOJIKHA BEIPACTU B IIEPBYI0 o4depenb 3a cdeT HajmoroB u HIC. MoxHO cka3aTh, 4TO
OromKeT UMeeT YMEePEeHHEIN NehUIUT U IBISeTCS YMePeHHO-IPOUHGIAIMOHHEIM. BIOMXKEeTHEIN UMIIYIIbC,
10 CyTH, npopsieH. [Ipu 3TOM nepen IpaBUTENLCTBOM CTOUT 3afiada HaPaCTUTh ITOCYyHapCTBEHHEIM JOT C
25,6 TpmH. pybnei Ha kKoHen 2023 roma mo 44,93 tpiH k 2027 romy. C y4eTOM TOTO, KaK TSIKEI0 UOYT
pasmenienus OO3 Ha TepPBUYHOM PHIHKE, Pa3MeCTUTb HETTO 19,3 TpiH py6iel MOXKHO TONBKO HAa LUKIIE
CHUXKeHUS CTaBKU. [Ipu 3TOM 13-3a GIOMXKETHOro JedUIUTa U CUIBHOTO POCTA PACXONOB IOBHIIIAETCS
nHbAuKsg, BciencTsue dero LB moBeimmaeT craBKy. O4eBHUOHOTO DeEIIEHUsI, KOTOPOE pa3pelnaeT
TEKyIl[e IIPOTUBOPEYUsT Mbl He BUAMM. YCJIOBHO, €CN{ [ajlee IIOBHIIATL CTaBKy, TO 3TO Oymer
IpUBOIUThL K 3aMemdneHuio BBII u pemeccuu, a 3HaUUT MeHBIIEMY YPOBHIO HOXOHOB, €CNIM CHUXKAThb
CTaBKy, TO MHGIALKS MOXKeT OHIThH ellé Bhille. Kak BapuaHT, MOXKHO IPUHATH TOT (PaKT, YTO TEKyIlas
UHGQIAUMS BO MHOTOM BHI3BaHa TeMu (akTopamu, Ha KoTopele 1B He MOXKeT HOBNUATH (HU3Kas
Oe3paboTulia, POCT 3apIjlaT, POCT OIOMXKETHHIX PACXOMNO0B), a 3HAUWUT IIOBHIIIATL Hajee CTaBKy HET
cMmeicna. [TocMoTpuM, 4To B utore pemmt LIB 25 ceHTa6ps, HO noka LIb HacTpoeH Ha IOBHIIEHUE
ctaBku MuHUMYM 00 20%. TakXke OTMETHM, 4YTO B TeKyIled KOH(MUTypaluu OI0mXKeTa 3ajlokKeHa
meBanbBauus pyons Kk 103 py6asiM 3a mojuzap, HO Ha HAII B3TJISAN, 3TO CIIYYHUTCS TOPA3[0 PaHBIIE.

Orcioma mo6ble MHBECTUIIMOHHEIE 1€ Ha PEHIHKE aKIUP HaJ0 pacCMaTPUBaTh B KOHTEKCTE CIIENYIOUTUX
IPUHINIIOB: KOMIIAHWS MOJKHA BIUTHIBATh MHQINAINIO, UMeTh HEBEICOKUM [ONr, a Jydlle YUCTYIO
OeHEeXHYI0 IT03UlNI0, OBITh YCTONYUBOI K IeBanbBaluu pyoss. 2KenaTenbHo, YTOOH ellé ObI (paKTOPH
s pocta 6usneca. Cpenu Hamero TOII-5 unelt Bce GyMaryu NOAXOAST MO 3TH MPUHIUIIEL.

TKC Xongusr - pocT 61M3HECA, XOPOIIee «BIUTHIBAHKE» MHQIISINH.
fHmeKc - pocT 6u3Heca ¥ HU3KUH [OINT, HICTOPHYECKH XOPOIIO paboTaeT ¢ MHQIISIE.

JleHTa - pocT OM3HEeca M XOpOIlee «BIUTHBAaHHE» WHOIAIMY, TIPaBIa MMOKa eIé yMepeHHas MONTroBast
Harpyska.

HoBaTak - poct 6usHeca, GeHeduumap meBanbBaluu, pocT TapudoB Ha ra3 BHyTpu P® Bcrenm 3a
UHGIAINEH.

ChOepbank - OeHedUIMap POCTa SKOHOMHUKH, XOPOII0 paboTaeT ¢ HHOIAIMEH.
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TKC XoaguHr

TKC XonmuHr - MaTepuHCKas KommaHuss AO T-
Bauk wu IIAO Pocbank. T-BaHk — oHIalH-
9KOCHCTEMAa, OCHOBaHHAas Ha (UHAHCOBHIX U
nmaudcTaiin-ycnyrax: 6aHKOBCKOe 00CIyXHUBaHMUE,
9KOCHCTEMa [JII MAjioTO W CpemHero Ou3Heca,
CcOOCTBEHHEI OuWpxKeBoM Opokep, Jamdceraii-
cepBuckl. Kmuentamu T-BaHka cramu 44 MIH
4yenoBeK 10 Bced Poccuu. T-BawHk — Tperunt
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KpynHedmuy ©OaHK CTpaHbH 1[I0 KOJIUYECTBY
aKTUBHBIX KJIUEHTOB.

IMonoxurenbubie (PaKTOPHI HHBECTHIIHOHHOM
HIEeH:

*OnMH U3 caMBIX OBICTPOPACTYIIUX KPYIHEIX
6ankoB B PO

*[Tocne mnormomenust Pocbanka y T-Banka
IIOSIBJIAETCA KaIlUTall OJIsd ﬂaHLHeﬁlﬂeFO pocCTa

*Cuneprusi ¢ PocbaHKOM [ONXKHA [aTh GOJBIIYIO
K/IMEHTCKyl0 06a3y, CcokpallleHue U3[epXKeK B
pamkax ofme# rpynmel, dYTo [enaeT 0Oonee
KOHKYpeHTHHM TKC Xomnmuar

*CoxpaHeHHe BBICOKOM MapKUHAIBHOCTH Haxe
HECMOTpPS Ha CTPEMUTENBHBIA POCT KIYEeBOU
CTaBKH

*CrabunpbHasi CTOMMOCTh PHCKA HECMOTPS Ha
JKECTKHe [eHEeXKHO-KPeNUTHbIE YCIIOBUS

*Huskag oleHKa KanuTanu3alMy XOJLUHTA II0
MYJIbTUIIINKATOPaAM

OxupgaeMoe Hayvaslo BHIUIAT JUBULEHIOB 3a

Tpu KBapTana 2024

HerarusHble GaKTOpPbI H PHCKH:

*Pucku pereccur B SKOHOMHUKE U TIpobrieM ¥y
3aEMIIMKOB TIpHM TafdeHWHu IIeH Ha HepTb WUIH
PE3KWX TIOTPSICEHMSX, a TakKXe B VCJIOBUSIX
xectkor JKII

*YXKecToueHne MaKpOHAH0ABOK U PETyIMPOBAHUS
ot Ub P®

ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024

KoMmnaHwusa

Tukep

CekTop

KnwoueBon MHAOEKC

NMPUCYTCTBUA

OwuvBuaeHaHaa
NOXOAHOCTb, %

LleneBad ueHa

FopU30OHT naeun
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(mMnpa. py6.)

YuncTelia NMPoOUeHTH bl

noxof
4 . y
MCTblM KOMWAWCCHMOHHbLIW 73 106 127
noxof
YncTtaa npmbbinb 81 135 219
KanwmTtan 284 645 864
ROAE% 331 233 29,1
P/E 7.8 48 3,0
P/Bv 22 1,0 07
OdueuaeHabl Ha akuMlo (6] s 245
PIE
236
25,0 218
206

20,0

150 121

10,0 82 81 85
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ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024
Tuesday, 8 okTs6pst 2024

HHJ];EKC KomnaHwua HAHpaekc
Tukep YDEX
fHmeKC - 93TO0 KpYNHEumas TEeXHOJIOrm4deckKas
poccuiicKkasi KOMIIaHUS U KPYMHEWIIas SKOCUCTEMa  [Rela el IT
B EBpome. B 0CHOBe CepBUCOB JieXKaT CJIOXKHEIE, -
KnioueBon HMHOEKC KaH,EI,VI,ElaT Ha BKINKO4YeHWe B
VHUKaJbHEIE, TPYHHO BOCTIPOM3BONMMbIE | ——— Vhneke MocBupsku
TexHonoruu. busHec fAHOeKca BKmO4YaeT B cels
PEKIJIaMHBIA CeTMEHT, TAKCH, KapPLIePHHT, IOCTABKY [tk i Sl

€eObl W IIPOAYKTOB, JIOTHCTHKY, pPa3BJI€eYE€HUS, a

TakKe CEepPBUCH 3JIEKTPOHHOM KOMMEPIHH. Fopu3onT unen 1roa

IMonoxurenbHbie (GaKTOPHl HHBECTHIIHOHHOH
Haen:

*CUNBHBIM €XKEeTOOHLIM POCT BBEIDYYKM U BBICOKAs
BEPOSITHOCTEH OBY3HAYHOTO POCTa B T€UEHUE BCETO
OECSATUTIETUS

+[uBepCUPULINPOBAHHEE OW3HEC B  paMKaX
9KOCHCTEMHI C BEICOKOPEHTAGETbHEIM PEKIIaMHBIM
SIIPOM ¥ OBICTPOPACTYIIUMH CaTeJlIHTaMK

*OcnabneHue KOHKYPEHUWM Ha PHIHKE peKJIaMbl
¥3-3a BHIXOMa 3allafHbIX KOMITaHUH

*Hauamo BHIIJIAT [OWBUOECHMOB Ha (POHE pPOCTa
CBOOOOHOI'0 HEHEXKHOro IOTOKa

¢ CoxpaHeHHe TOII-MEHEeI2KMEHTa Inocie
peopranu3anmy KOMIIaHKWH, HOBasd IIPpOTrpaMMa
MOTHUBAIITUN

'I/ICTOpI/I'-IeCKI/I JenieBas OIl€eHKa 10

mynbpTuIIIEKaTopaM u DCF-mopenu

HerarusHbIE (l)aKTopBI H PHCKH:
KnioueBbie nokasarenm 2023 2024n 2025n
800

Bbipydka (Mnpa. py6.) 1120 1512
* MHBECTULMOHHEIA LIUKII B KOMIIAHUM BEIPAXKAETCH  Cyropp. EBITDA (Mnpp.

97 174 302
B TafleHUd MapXKWUHATbHOCTH, YTO BHI3BIBAET  py6.)
0eCITOKOMCTBO ¥ YacT MHBECTOPOB CKODP. UM Ha aKLMIO 27 132 329
P/E 126,7 29,6 19
*3aMe[JieHUEe TEMIIOB POCTa IO Mepe HaCHIIeHUS
PHIHKa EV/EBITDA 13 8,5 49
P/S 1.6 13 1
JIeHTa
«JIeATa» — OOWH U3 BEOYLUUX POCCUUCKUX
pHUTeNIePOB U KpyIIHeHIas ceTb TUIIEPMapKeTOB B
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Poccun. Komnanus pa3BUBaeT dbopmaTh
TUIIEPMapKeTOB U CcylepMapkeToB. KoMmaHus
mocjae TOKYIKM CeTM MATKHX OUCKAYHTEPOB
«MoHeTKa» 3aHuMaeT 3,3% BCETO pHIHKa pPUTENNa
u BxomuT B TOII-4 puteiinepoB mo obopory. B
OHJIAMH-CeTMEHTe KOMIIaHMSI HaXOOUTCS Ha 7
MecTe ¢ moneu 5,7%.

IMonoxurenbHble (PaKTOPHI HHBECTHIIHOHHOM
HAeH:

*CunbHas TpaHchopMaIus fu3Heca U3
KPU3UCHOTO COCTOSTHUS B 3[I0POBOE 3a MOCTIETHUMN
rog

*BoccTaHOBNIEHUE TIPEXKHEr0 YPOBHS BHICOKOU
MapXKHUHaIbHOCTU

* CHUKEHNE [I0JITOBOM HAr'py3KH II0CJie yCIIeIIHOT' 0
MOTJIOLIeHUs ceTu MoHeTKa

*PocT Tpaduka yxe 5 KBapTaloB IOAPSN 3a CUET
W3MEHEHUS LIEHHOCTHOT'0 NIPenIoXKEeHUs
Mara3uHOB

*Hawano BreIIaT OUBKAOEHIOB yKe 110 utoram 2024
rogja u3-3a CHUXKEHUS [OITOBOM HArpy3Kd ¥

6rmaromapst pocTy CBOOOMHOTO [EHEKHOTO MOTOKa

*Kommanus SIBJISIETCST 6eHeduIapoM
NIPONYKTOBOU HHOGIALUU

'I/ICTOpI/I‘IeCKI/I pgenieBas OIlleéHKa II0 OCHOBHEIM
MYJIbTUIIIIMKAaTOPaM

HerarusHble ¢GaKTOpPbI H PHUCKH:

*Bricokas KOHKYPEeHIIUA B CEKTOpe

*BricoKas KJII049eBada CTaBKa OrpaHU4YUBaAET

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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Q ExeHenenpHbIN 0030p uHBecTUmel 7 - 11 okTsa6ps 2024
\ Tuesday, 8 okTs6pst 2024

BO3MOXKHOCTH II0 HOBEIM 3aiiMaM Kniouesnie nokasareni 2023 [ 2024n | 2025m
(Mnpa. py6.)
616 896

Boipyuka 1049
EBITDA 34 63 73
MpMbbINb Ha akuMio -15,8 156,1 189,4
P/E Neg. 75 6,2
EV/EBITDA 57 34 29
OuemaeHabl Ha akUUIo o} 141 171

HoBatT3k

«HOBATOK» SIBIISIETCS KPyIHEUINM

HE3aBUCHUMBIM MPOU3BOOUTENIEM IIPUPOJHOTO Trasa
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Q ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024
\ Tuesday, 8 oxTs6ps 2024
B Poccun. Kommanusi 3aHUMaeTCsS pa3BeOKOH,
noOwrued, mepepaboTKOH, peanuzanuen
IIPUPOMHOTO ra3a, KUAKUX yTIeBOJOPOIOB U UMeeT
OBAOUATHISTUIETHUN OMBIT PabOTH B POCCHHCKOM
HedTerasoBor oTpacnu. HoBaTak pasBuBaeT CIIT-  [RHES e
npoekTH Ha fAmane: fAman CIII, Apktuk CIIT-2,

ApKTI/IK CHF-l, O0ckuM FXK, a TaKXKe 52'::;122::‘1(3}“: MHuaekc MocBuprxmn
Mypmasckuu CIIT.

HoeaTak

Twukep NVTK

OuBuaeHaHaa
NOXoAHOCTb, %

8,6

ITonoxxuTeIbHBIC (l)aKTopr IleBeCTIfIHI/IOHHOfI
Haeun: LleneBan ueHa 2150

*Camass cTabuibHas KOMIIaHHA pocTa B [REEEESECY Tron
He(dTerasoBoM cekTope B PO

*Camast BHICOKOMAapKUHaJbHAas KpyIHas
HedTeraszonas KOMIIaHUSA B Mupe
(MapxuHanpHOCTE CcKOpp. EBITDA 64,9% mno
utoram 2023 ropa)

*IlepcnektuBHbl nnad CIII-npoekToB Ha fMmarne
oo 2030 ropma: mo6erya CIIT' momkHa BHIpACTH B 3
pa3a k 2030 romy

*IIporpecc no co3manuto TeHeBoro CIII-¢mora u
NIPONOJIKEHNEe CTPOUTENILCTBA BTOPOM OuYepenu
Apkrtux CIIT-2

*BrICOKOU [ONS HONTOCPOYHEIX KOHTPAKTOB C
IpUBA3KOH K HeTIHEIM KOTHPOBKaM, 4To OymeT
CrJIaXXWBaTh CPENHIO LIEHY peanu3alluy B Cllydae

KOPPEKINH

‘HCTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

*IloTeHIIMaTbHbIN BBIKYII morneu WHOCTPAHHBIX
WHBECTOPOB M3 CHF-HpOGKTOB C TUCKOHTOM

*Brimnata 50% uncTod MpUOBITY Ha TUBHUIEHIEL

e Huskasa gonrosas Harpys3ka

HerarusHble ¢GaKTOpPbI H PHUCKH:

*PUCK nafieHud 1IeH Ha Heq)Tb u ras,

*[Ipo6GieMbl C MOAEpHH3alUUeHd U  HOBEIMH
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\ Tuesday, 8 okTs6pst 2024

IpPOEKTaMH  H3-3a  OTCYTCTBHS ~ MMIIOPTHEIX 2023 | 2024n | 20250
KOMIIOHEHTOB ¥ 3apy0eXHEIX IOPSIIYMKOB (Mnpa. py6.)

Bripyuka 1372 1646 2057
EBITDA 890 1070 1337
MprBLINb Ha aKL MO 152,5 189,7 237,1
P/E 92 58 46
EV/EBITDA 48 31 25
JduBngeHabl Ha akUM 78,6 949 18,6

CoOepOaHK an

CoepBank — KkpynHe#imui 6aHk B Poccuwy,

IlenTpanbHoi u Bocrounou EBpome, oguH U3
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BeIYILIHX MeKIyHapOTHBIX ¢buHAHCOBBIX
HHCTHTYTOB.

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*KpymHeiimmmi cucTeMoo0pa3yomuil 6aHK

*PoCcT KpemuTHOTO TMOPTQens HecMOTpsS Ha
CAHKIIUU ¥ 3KOHOMHYECKYI 06CTaHOBKY

*Benedunuap yxona 3apybekHbIX 6AHKOB U 0TKa3a
(UHAHCHPOBAHUS POCCUNCKUX NPENNpUATHH 3a

py6exxom

*PoCcT d4HCTOM NPOLEHTHOW MapXH [OaXe B
YCIOBUSAX POCTa K/IIOYEBOW CTaBKU

*OxkupaeMblll PEKOPOHBIN qoxof 3a 2024 rog

*Huskass oOIleHKa KaIATAJIM3aldy OaHKa II0
MyJIbTUAIUIMKaTOpaM u DDM-Mopenu

'YMepeHHI:IfI 3allacC I10 JOCTAaTOYHOCTH KaIlkuTalla

*OxunaeMble PEKOPAHLIE IUBUOEHIH 3a 2024 ron

HerarusHble ¢GaKTOpPbI H PHUCKH:

*PUCKM IafgeHUSI 9SKOHOMUKHA U npo6neM y
3aEMIIMKOB IIp¥ IIag€eHuHu ILIEeH Ha HB(I)TB UJn
PE3KUX IIOTPACEHUAX

ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024

KomMmnaHua

Tukep

Cektop

KnioueBoW MHOEKC
NpUCYTCTBUSA
OuBuneHgHas
NOXOOHOCTb, %
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FopU30OHT naewn
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ExenenenbHbIN 0030p uHBecTumen 7 - 11 oktsa6ps 2024
Tuesday, 8 okTs6pst 2024

[ ]
VAKeCToueHHe MakpOHaAGABOK H Pery/HpOBAHIS vos | 20men | 200en
ot LI P® {mMnpn. py6.)

YUcTtblin FIpOLLeHTHbIVI 2564 2989

. noxopn
OcHOBHasi wHAesi: BBICOKHE (OPBAPIHBIC |y it KOMUCCHOHH I Tes 840 o
OUBHAEHOLI U CHHXKEHHEe CTaBKH B 2025 roaoy noxon
YucTtaa npubbinb 1508 1672 1826
KanuTtan 6584 7504 8494
ROE% 243 23,7 22,8
P/E 4,4 36 33
P/Bv 10 0,8 0,7
OuWeraeHObl Ha akUWKO 33,4 371 40,4
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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.
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