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ExenenenbHbIi 0030p uHBecTune 6 - 10 ¢pespans 2023
Monday, 6 dbespamnsa 2023

KoMMeHTapH# 0 pbIHKAM H HIesIM

[Ipomeniras Hemens [OsS PHIHKOB OBIJIAa MOBONBHO IIO3UTHBHOM. AMepuKaHCKuMM wuHOekc S&P500
mpaktudecku goctur 20% pocta u 4yTh ObUIO He BHIpPOC BhIe 4200 IyHKTOB Ha (OHE MTO3UTUBHBIX
OTYETHOCTEN aMepHKaHCKUX Our-TexoB. OmHaKO CuI IPOOUTH 3TOT YPOBEHL ObIKAM IIOKa He XBaTHIIO.
[To3TOMY PHIHOK IO-TIPEXKHEMY HAaXOIUTCS B MMEPEXOMHON (a3e 0T MEOBEXKBET0 K ORIYLEMY, UTO, IIO CYTH,
SIBJITETCST OOKOBHIM [IBUKEHUEM.

Poccuiickuii pHIHOK TakXke ria00ambHO HaXOmUTCS B OOKOBMKE. TeM He MeHee, yXKe CeromHsS yOaoCh
O0OHOBUTDb JIOKaNmbHEIM MakKCMMyM 3a 3 Mecsma Ha (oHe pocta CGepbanka u HoBarska. [Inmsa aTux
KOMIIaHMi BBeJleHHOe 3M0Oapro u IOTOJIOK IIeH Ha POCCUiCKUe HeTEPOAYKTH He UTpaeT 0Co60M POIH,
a BOT He(Teras3oBHIM CEKTOP B IIEJIOM II0Ka HAXOOWTCS IION [aBJIeHHEM H3-3a HeOompeaeleHHOCTH B
OTHOIIIEHUH TOCTABOK M IIeHH Ha HedTh. ME BUAMM, YTO PEIHOK HOBOJILHO HEOTHOPOMHEIN, YTO C OJHOM
CTOPOHEI IIJIOXO C TOYKH 3PEHMs KalWTala ¥ IPHUTOKA HOBLIX [E€HEr Ha PBIHOK, C OPYrOH CTOPOHEI
HMEHHO IIPaBHU/IbHHIA BHIOODP KOMIIAHUU B IOPTGENh IMO3BOJSET PACTH JaXKe Ha TAKOM pPHIHKE.

Tak, HanpuMep, COepOaHK yzKe IOYTH JOCTUT HaIed KpaTKOCPO4HOU ey B 170 py6ieit. Bnuxanmmm
OpaiiBepoM HOKeH BBICTYIIUTH OTUET 3a siHBaph o PIIBY, a Takxke 6omee monusi PIIBY oTueT 3a 2022
rom B ampene. B Tekymen cutyaruu COep MOXKET CIOKOMHO MPOMOIKUTH BOCXOMSINEe NBUKEHHE B
OTCYTCTBUE HETaTUBHBIX HOBOCTEW.

HoBaTak ceropusi BHIOUJICS B JIUAEPEl POCTA IIOCTIE TOT'O, KaK rjaBa KoMmmaHuu JleoHupn MuxenbcoH
CIernasn SN BaXKHHIX 3agBIIEHUYN II0 TEKYLIEMY COCTOSHMIO KOMMaHWW M Oymymum npoekraM. Camoe
BaxKHOe M3 HUX - pocT npubsuiu 3a 2022 rox 6ymet 6onbine 50%, a gUBUAEHAE OGYAYT BBHIIIAYUBATHCS
mo puBmonuTuke. [To HammM pacyetam 3a 2022 rof MOKXHO CMeJIO PACCUUTHIBATh Ha AUBUAEHIH! CBEIIIE
100 py6unett, a 3a 2023 roxg npuMepHO Ha ypoBHe 2022 rofa, XOTS TYT €CTh MHOTO ITepeMeHHBIX. TeM He
MeHee, [IpUBJIEKATEILHOCT: HoBaTIKa MeHblle He CTaja, I03TOMY MBI IO-IPEXKHEMY PEKOMEeHJyeM K
MIOKYTIKE aKINH 3TOM KOMIIaHUMU.

Emé 6uimu mHTEpecHele HoBocTu mo Benyre. Komnanus coofiumia, 4To v €€ po3HuyHou cetu Bunllab
OBLIM TMKOBBEIE ITPOMaxky B MapTe U mekabpe 2022 roma, obimuii 06beM Mpomax BHIPOC Ha 52%, a caMu
IIpoJaxyu CMECTHUJINCH B CTOPOHY BBICOKOMapKMHAJLHEIX. [109TOMY, Ha Hall B3TJIS[, BIOJIHE PE30HHO
paccuuThIBaTh Ha PeKOpHHBEIEe MoKa3aTenu 3a 2022 Tom, a TakXke PeKOpAHBle OUBUAeHOB. OXupaeMm
DanbHENIIero PocTa akIui K CIPaBenjIuBOU IEHE.

[To ocTanbHEIM UESIM BaXXHEIX HOBOCTEH He ORLIO.

P.S. Bombiie upeil o poOCCUNUCKOMY PHIHKY aKUWH, PHHKY 00/UTanuil ¥ 3apyOeKHLIM PEIHKAM MBI HaéM
Ha Tapude ITepcoHanbHEH OPOKEP. Y3HATH MOAPOOHEE MOKHO TYT.

CamoJier

CaMonéT - omuH M3 KPYNHEUIINX HEeBeJIONEepoB B
P®, paboTaromuii B OCHOBHOM Ha PHIHKE MOCKBEI 1
MockoBcko#t o6nacTu. B 1mepumerpe TpYNIH
pas3BUBAIOTCS Clepyioue Ou3Hec-HaIPaBIEHU:
OHJIaWH-TIJIaThopMa CEPBHCOB C HENBUKUMOCTHIO
«CamorneT+», ymOpaBisgiollas KOMIaHUS, (QOHIHI
KOMMEPYECKOM ¥ apeHJHOW HEeOBUXKUMOCTH,
OEBEJIONIMEHT IIPOEKTOB BO BCEX CerMeHTax II0
Bceur Poccuu um pmpyrue.

ITonoxuTenbHBIE (baKTopm HHBeCTHHHOHHOﬁ
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HIOeH:

¢ CHUXEeHNEe KII0UYEeBOW CTaBKU 6J'Ial"OHpI/IHTHO [
OeATEeJIbHOCTH KOMIIaHUHU

* CoxpaHeHHe BLICOKWX IIeH Ha HEJBUKMMOCTL B
MockBe u [IogMOCKOBbLE

e AMOHITMO3HEIE IIJIaHH pOCTa B OnmuxKauimme 3
rofla 3a CYeT caMoro OOJBIIOTO 3eMebHOr0 GaHKa

B P®

* BrmnaTta QUKCHUPOBAHHBIX eXKEKBapTaJIbHBIX
ouBupmeHOOB B 2022 romy

* Poccuiickasd IOpUCOUKINS KOMIIQHUN

HerarusHbIe ¢GaKTOpPbI U PUCKHU:

* Puck magenus CIIPOCa Ha HEOBUXKHNMOCTH

® HapTHépCKaﬂ MO[eJIb  BBIKYIla 3€MEJIbHBIX
Y4aCTKOB CHH2XKAET MaP2KWHAJIBHOCTBb Ou3Heca

* OTHOCUTENBHO BHICOKAs AOJITOBas Harpy3ka Ha
TEKYILUA MOMEHT

* OrpunaTenbHb ONEPAlMOHHBIA OEHEXKHBIN
MIOTOK M3-3a IIepexofia Ha 3CKpPOy-cueTa

OcHoBHasi wHpAesi: MepeoleHKa 3a CYeT

ExenenenbHbIi 0030p uHBecTune 6 - 10 ¢pespans 2023

Tukep

CexTop

KnioueBoW MHOEKC
NPUCYTCTEUSA

duenageHaHasn
[OXOOQHOCTD, % !

MNMepunoguuHocTb
BbINAaThl AUBUAEHO0B

LleneBan LeHa

Fopwu3oHT noen
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Camonét
SMLT

HeBenonmeHTt

7%

3 pazaBrog

1 JoxoaHoCTb yKaz3aHa 0o Bbl4eTa Hanoroe

KnioueBble

rNnoKasarternu

Boipyuka

EBITDA
YucTtasa npmbbinb
P/E

EV/EBITDA

YuUcTtbin
nonr/EBITDA
IduvenoeHg Ha
aKkuuio
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KpaTHOro pocra (pHHAHCOBEHIX IOKa3aTejled B
O/IMKaMIIHe roabl

EBITDA mnpg,. pyb.
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MNonioc
ITonroc
Twukep PLZL
[TAO «Ilomioc» — KpYNHEUIINH TIPOU3BOTUTEID
3o0Ta B Poccuu u opgHa 13 5 BeOymux rio0aibHEX — [eNsyeld 3onotoaobbiua

307I0TOMOOBIBAIOIIMX KOMIIAHWH, Ce0ecTOMMOCTh
IIPOX3BOACTBaA Ha NIPpEenNnpUuATUIAX KOTOpOfI

KnioueBon mHaekc

Nuaexkc Mocbupyu

NPUCYTCTBUSA
SIBISIETCS OOHOM U3 CaMBIX HHU3KUX B MUDPeE. [ o
[OXOOHOCTh, % !
ITonoxurenbHble (GaKTOPhl HHBECTHIIMOHHOM
LleneBas ueHa 13500
Haen:
FOpU30OHT naeun 1ron
* POCT MUPOBHIX I[eH Ha 30JI0TO H3-3a OXKUOAHUA 1 [10XOAHOCTE yKa3aHa [10 BLIUETa HANOTOB
pelieccuu u cMArdenus ctaBku ®PC
» KoMmnanus yCoemHo apfalnTépoBajlach K
CaQHKIMSIM Ha POCCHUICKOE 30JI0TO, IIepeHamnpaBuia
IIOTOKU Ha 3KCIOPT
o [loTeHUMa/NbHOE BO300HOBJIEHHE  BHIIIJIATHI
nuBugeHnoB B 2023
e [I;maBHBI POCT TIIPOM3BOACTBA 3a CHET
TIOBHIINIEHUST KO03Gh(dUIMEHTa HU3BIEYEeHUS 30JI0Ta
U3 pyObl B GiuKaliinee BpeMs
* beneduiivap meBanbBauuu pyos
HeraTtuBHbIe (PaKTOPHI U PUCKH:
* OTCyTCTBUE OUBUOEHTIOB
* [TpoOneMsl C KamUTaIbHEIM CTPOUTEITECTBOM H3-
3a Iepexoyia Ha KuTaickoe 060pymoBaHue
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(]
CHuXeHUe IIeH Ha 30JI0TO IPH YKEeCTOYeHUH KnouyeBble nokazartenu 2021 20220 073
nonutuku OPC (Mnpa. pyo.

Boipyuka 366 298 402
OcHoBHasi Hpesi: POCT MHPOBBIX HEeH HA  gpa 259 189 266
30/I0TO H3-3a OXHIAHUSA PEHeCCHH H
cMATrYeHus1i craBku ®PC B 1243 96 1248
P/E 9,8 8,6 6,3
EV/EBITDA 7 6,6 47
OuBuaeH Ha akUUo 2675 418 589
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Bbenyra I'pynn

Benyra TIpynon - OOMH ¥3  KPYIHEWNIUX
MPOU3BOJUTENIEl ¥  HMIIOPTEPOB  KPEIKOTO
ankorons B Poccuu. 3aHMMaeT mepBoe MeCTO IO
NIPOM3BOACTBY BOOKM ¥ JIMKEPO-BOLOYHLIX U3IENINH,
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a Takxe Openpnu B PO u nupupyeT B mpeMuanbHOM
CErMeHTe.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIHOHHOMN
Haeu:

* JIBy3HAUHBIA POCT OTTPY30K ANIKOTONSI B II€PBOM
monyroguu 2022 u crabumu3amus peiHKa B 111
KBaprasue
* OTKphITHE HOBEHIX Mara3uHoB BunJla6 coriacuo
IIJIaHy, POCT PO3HUYHOU BEIPY4YKH Ha 55,7% 3a 9
Mmec. 2022

* Oxupgaemoe yOBoeHWE BHIpDYyYKH K 2024 romy
otrocutenbHO 2020 roma

. Benmyra  mpaHuMpyeT — pacUIMpPUTh  CETh
cymepMapkeToB «Bunmab6» B 4 pas3a Kk 2024 romy

(otHOCcuTenmpHO 2020 roma)

* B03MOXKHOCTh UMIIOPTO3aMellleHUs YXOOAIINUX U3
P® ankoronpHEIX OpEHOOB

* KOHTpIIMKINYECKUY XapakTep 6r3Heca
* Poccuiickas IOPUCOUKIIAS KOMIaHUAN

» KoMmnanus BHIIAYHMBAET [OWBUMAEHOL HaXKe
HECMOTPSI Ha KPU3UC

HeratusHbIe (GaKTOPbI H PHUCKH:

¢ TloTeHIMaNbHOE MafeHHEe OTTPY30K HMIIOPTHEIX
OpeHmoB

® IToTeHUMaNMbHOE HeraTuBHOE HU3MEeHeHue

ExenenenbHbIi 0030p uHBecTune 6 - 10 ¢pespans 2023
Monday, 6 dbespansa 2023

benyra N'pynn
Tukep BELU

CexkTop MNoTpebutenbckmnin

KniwoueBoit uHOeKc
NPUCYTCTBMUA
IovenaeHaHaqa : 107%
NOXOAHOCTDL, %

NepmnognuHOCTb

2 pasaBron
BbiMNnaTthl AMBUOEHO0B

LleneBas LieHa 5855

l'opu3oHT oen 1rop,

1 [HoxoOoHoCTb yKazaHa 4o BblueTa Hanoros
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* HaceimeHne BEICOKOMAPXKHHAIBHOTO PHIHKA
Mocksr u CaHKT-IleTepOypra

3aKOHOOATEeJIbCTBa KnioueBbie
nokasarenm 2021

MDA DY6.
75

Boipy4ka

EBITDA 10,4
OcHOBHasi ujes: NMepeoleHKa 3a CYET POCTA  Uycrag npubbinb 38
¢HuHAHCOBLIX I@OKa3aTejled B OJMHXKaHIIHE
TOabI P/E 9,7
EV/EBITDA 49
YucTtoin 13
nonr/EBITDA
IwvBmaeHa Ha 120
aKLLIO
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HOBAT3JK

«HOBATOK»

TOOBIUeH,

SBIISIETCA

e TEMNL| POCTA BHHNEE 1T
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KPYIIHEUIINM
He3aBHCHUMBIM ITPOU3BOOUTENIEM IPUPOOHOTO Ta3a
B Poccun. KommaHuss 3aHMMaeTCS Pa3BeOKOi,

mepepaboTKOIH, peanu3anuen
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MIPUPOTHOTO Ta3a, KUJKUX YTIIeBOOOPONOB 1 UMEET
OBAAIATUIISTUIIETHUN OMBIT paboTH B POCCUUCKOM
HedTerazoBod orpacinu. HoBaTak passuBaer CIIT-
npoektel Ha fAmane: fAman CIII, Apkruk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

¢ Camasa crabunbHas pocToBas HedTerasoBas
KoMmIaHus PO

* (Camas  BHICOKOMapXWHa/lbHasi  KpyIHasd
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH CKOpp. EBITDA 64% 1o utoram
2021 roga)

 [TepcuekTtuBHHY m1aH CII[-mpoekToB Ha fAmMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pas3a k 2030 romy

* 3anyck B 2023 rogy CIIT-npoekrta ApkTtuk CIII-2
* Bricokue 1eHB Ha ra3 ¥ HeQTh C BEICOKOH mored
OONTOCPOYHEIX KOHTPAKTOB, YTO OyMeT CriiakuBaTh

CPEeHIOI0 IEeHY peain3allii B ClIy4dae KOPPEKINNn

° I/ICTOpI/I‘-IeCKI/I pgelleBas OLlIeHKa IO OCHOBHBIM
MYJIbTUIIIINKATOPAM

* BricoKast 3aIMIeHHOCTh OT CAHKIIMK 3arafa us-
3a OonbIIMX HoTedH WHOCTPAHHBIX He(bTel"aBOBLIX
KOMITIaHUM B KanuTtaje HoBaTaka u ero IIPOEKTax

* BrmmaTta 50% uucToi MpuOBITY Ha TUBUAEH/Ib

* OKONOHYJIEBOU YUCTHIN OOJIT

HeratusHbIe (GaKTOPbI H PHUCKH:

* Puck mameHus 11eH Ha HeTh U ras,

o TIpobmeMEl C MOJEpPHU3AUUEH U HOBHIMHU
MPOEKTaMM  M3-3a  OTCYTCTBHUS  HMIIOPTHBIX

ExenenenbHbIi 0030p uHBecTune 6 - 10 ¢pespans 2023
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KomnaHun

Tukep

CekTop
KnioueBoi nHaekc
NpUCYTCTBUA

duenaeHaHana
NOXOOHOCTbL, %

LleneBas ueHa

[opu30oHT noen

HoBaTtak

NVTK

HedTteraz

Mupgekc Mocbuprxn

9,6

2250

lron

1 HoxogHocTb yKa3aHa 0O Bbl4eTa Hanoros
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KOMIIOHEHTOB H 3&pyﬁe}KHHX IIOOPAOYNKOB :(:J:C;LEI::\IIGGTOKa3aTenM 2021 2022n 2023n

OcHOBHast uaes: MOKYyIKa JeIeBoro Bbipyyka ns7 1799 1709
POCTOBOT0 OHM3HECA C «IIHPOKHM PBOM» EBITDA 748 1205 1077
EPS 138,8 208 197
P/E 1,2 52 55
EV/EBITDA 6,4 27 3
JduBunaeHObl Ha akUMKO 69,38 1041 98,5
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COepOaHK amn

Cbepbank — kpynHeummii 0OaHK B Poccuw,
LentpansHo ¥ BocrouHo#t EBpome, OmuWH u3
BETYIIUX MeXKIYHapPOMHBIX (hMHAHCOBBIX

HHCTUTYTOB. B pamkax rpymmel COGep aKTHBHO
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pa3BUBaeTCS 9KOCUCTEMa, KOTOpas BKIIIOYAET
CEPBUCH II0 [0CTaBKE M 3aKa3y efe, TakcCH,
pas3BieyeHus], IOUCKY PaboTH U [Ip.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIHOHHOMN
HIEH:
*KpymnHedmuii cucteMoobpas3yommii 6aHK

«OTHOCUTENIbHO HH3Kass cTaBka 1B P® u
HeuTpanbHass JKII

*PocT KpemuTHOrO TOPTQenss HecMOTps Ha
CAHKIMM U 5KOHOMMUYECKYI0 0OCTaHOBKY

*BEIXO Ha MOI0KUTENbHYI0 TPAEKTOPHUIO ITPUOLIIH
CO BTOPO# IIOIOBUHEI 2022

eIIpenmonoxXuTeNbHAS OIeHKA KANHUTalIM3aIldd B
MIOJIOBUHY KalHMTaia

*YcToiuuBocTh 6GaHKa B IPONIUIbIE KPU3UCHL U
Haunydinas GopMa Iepen TeKyLUM KpPHU3UCOM

¢OxHugaeMoe HadyaJjio BHIUIAT AuBUAeHIoB B 2023

HeratusHbIe (GaKTOPbI H PHUCKH:

e[ToTeHIIMAIbHO HEBBICOKHME OUBHOEHOH 3a 2022

*PuUCKM BTOpPOY BOJIHHE MAAeHHsS SKOHOMHKHU U
mpo6yIeM y 3aéMITUKOB TPK TTafeHuu 1eH Ha He(Thb

ExenenenbHbIi 0030p uHBecTune 6 - 10 ¢pespans 2023

KomnaHua

CekTop
KnioueBoM MHOEKC
NPUCYTCTBUA

OuBupeHgHaa
NOXOOHOCTb, %
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FopU3OHT uaeun
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[ToTeHIMANBbHEIN BEIXO MHOCTPAHIIEB U3 aKIUH (a S e TR
TaKXKe KOHBEPTAIMSd afp B aKIMU), 4YTO MOXKET (Mnpa. py6.)

YUCTLIA NPOUEHTHbLIN 1700

OKa3aTh [aBJIeHNWEe Ha KOTUPOBKU 1802 2134
noxopm (PMBY)
YUCTLIA KOMWUCCUOHHBIN 616 615 657
OcHOBHas1 HOesi: BOCCTAHOBJIEHHE TIIOCJIE€  poxon (PMBY)
MPOXOXK/ICHHsI OCTPOH a3kl KPH3HCA H  Uucran npubnins 1245 (pfgy) 1429
Ha4Ya/I0 BBIIIAT JHBHIEHIOB
Kanutan 5644 6267 6417
ROE% 22,1 48 22
P/Bv 0,52 0,54 0,53
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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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