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KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Tpormeprrast Hemens OISl POCCUICKOTO PHIHKA Oblla HeWTpambHoU. MHIEKC MoCOMPXKYM HOCTUTHYB 30HEI
conpotusnenus B 2950-3000 meperen B GokKoBoe ABuKeHMe. HacTpoeHHs y4aCTHHKOB TOPI'OB ITOKa
TOXe HelTpanbHbie. [leperoBopHbii Tpek ¢ CIIIA moka uaeT Ha YPOBHE «IIPOIIYIIEIBAHUS MOYBBLI», YTO
He JaeT MOBOMla HY MeMBensiM, HU ObHIKaM Ha JOMHUHUPOBaHUE Ha PHIHKE aknwuii. [laHHbBIE 110 HEOETbHOH
WHQIAIUY, 38 KOTOPBIMU PHIHOK CTall BHUMATENbHO CIEOUTh, TaKkKe OTHOCUTENbHO HeWTpanbHHE. B
L[eJIOM MOXKHO CKa3aTh, YTO UMET OmpefereHHas pe0alaHCHPOBKA MOPTQeel, MO3UIMKA B HEKOTOPHIX
aKIIMgX MOIPe3aloTCs, B HEKOTOPHIX HapalluBaloTCS.

V3 Hamux uneit oco6o otmetuM 6ymaru ITomioca. Ta HemoolleHKa, KOTOPYIO MBI BCKPBUIM €II€ B KOHIIE
HOsI0pst, OblTa PRIHKOM HAKOHEI-TO 3aMeuyeHa. AKITMU yXKe BHRIPOCITH C MOMEHTa BhIxoma uueu Ha 20%,
nmoc ObiT mpakTuyecku 10% muBumeH. MBI IO-TpeXHEeMY PeKOMEHIyeM K IOKyIKe [Tomoc ¢ 1eneBoii
neHow 22160 py6ne#t unu 2216 mocre MIaHUPYeEMOT0 APoOIeHNs aKIui.

Taxke CceromgHs BHIIEN ONepalUOHHBIM OT4eT X5. OT4YeT CUIIBHEIN, MOXKHO CKa3aTh, NPaKTUYECKU
00pa3IoBLIN OJIs1 KPYIIHOI'0 puTenepa. PoCT TOproBoii miomany, pocT BeIpyuku 6onee 20%, yCcKopeHue
II0 pocTy TpaduKa, POCT CPefHEro yeka Ha BEJIMYMHY NPONYKTOBOM MHGISLKU, POCT HONMU OHJaiiHa.
I'naBHasg unTpura Ha MCOO oTyeTe B MapTe - 3T0 MapKuHaNbHOCTh 110 EBITDA, KoTOpas momxHa OHITh
HUXe IPOUIIoro rofga. TakXke B MapTe MHI OXufaeM 0ObSBIEHUS HOBOM OUBUNEHOHOW MOJIUTUKY, UYTO
TIOCITY2KUT MOIIHEIM KaTaJM3aTOPOM IJis oneHKH akuui. llemeBas nena Ha 2025 rog 3700 py6ed mocre
OVBULEHIOB.

Ha mpomnoit Hepmesle BBHIXOAMA OIePallMOHHHEIN oTdeT T-TexHojoruii. B IleloM oTpaXkawmTcs BCe
TEHJIEHITNY, KOTOpPhIe MBI BHUIENH paHee: CHUXKEHWE KPEAUTHOr0 MopTdens B nekabpe, M3MeHEHUe
KPEOuTHOTO IMOpTdesns B M0mb3y 0Oojiee HNOXOMHHEIX CETMEHTOB, ONTUMH3allds pPacXomoB IIOCTe
normoierus PocOanka. B MapTe KoMmaHUS [OJIKHA NpencTaBuTh yke MCOO oTdeT, mOCe Yero Mu
00HOBUM IIEJIEBYIO IIeHY M0 OyMaraM T-TeXHOIOT .

Aknuu JlenTs o6HOBuMM MakcuMmyMbl 2024 roma, a HoBaTsk mOKa [EeMOHCTPUPYET HEUTPaJIbHYIO
OUHAMUKY.

KoMnanuga T-TexHonoruu
T-TexHonoruu

Tukep T
T-Texnonorum - MaTepuHCKas kKoMmmnanus AO T-
bank wu T-CrpaxoBanme. T-BaHK — OHTayiH- [KEEISLle ®uUHaHCoBbI
9KOCHCTEMa, OCHOBaHHasl Ha (PUHAHCOBHIX U

. . KnoueBon nHaekc
naidcTann-yciyrax: 6aHKOBCKOE OOCIyKUBAHUE, |y IMOEX

9KOCHCTEeMa [MOJId MaJlIoTO KW CPemHero 6u3Heca,

. N b N OuBuaeHaHaqa
CcoOCTBeHHBIM OMpKEBOM Opokep, JAW(CTANT- |tk

cepBuchl. Kmuentamu T-BaHka cranu 46 MIH
yenoBek 1o Bced Poccuu. T-Bamk — Tpetun
KpymHeWmu# GaHK CTPaHB [0 KOJIUYECTBY
aKTHBHEIX KJIMEHTOB.

81

LleneBag ueHa 3450

[OpU30OHT naeun 12 MmecaueB

IMonoxurenbubie (GaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*OguH U3 CaMBIX OBICTPOPACTYUIMX KPYIIHBIX
0aHkoB B PD

*Ilocne mnornomenusi Pocbanka y T-bBanka
MOSIBNISIETCSL KalWTall AJig JalbHeHIIero pocra
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*Cureprusi ¢ PocbaHKOM [ONKHA [aTh GOJBIIYIO
KIHeHTCKyl0 0a3y, COKpallleHue H3JePXKeK B
pamkKax oOmed Tpynmel, dYTo [eJlaeT Oonee
KOHKYPEHTHHM T-BaHK

*CoxpaHeHHEe BBICOKOW MAapXKHUHAIBHOCTH MHaXkKe
HECMOTpPSI Ha CTPEMUTENIbHBIM POCT KIII0YeBOM
CTaBKHU

*CrabunbHasi CTOMMOCTh PHUCKA HECMOTPS Ha
JKEeCTKUe [eHeXHO-KPeNUTHbLIe YCJIOBUS

*Huskasg oOIeHKa KaluTald3alWy XOJIOWHTa II0
MYJIbTUIIIIMKATOPaM

*IleneBas peHTa0eILHOCTH KanuTamna Beire 30%

'E}KGKBapTaJ'IbeIe BEITIJIQTHI JUBUEHIOB

HerarusHble ¢GaKTOpPbI H PHUCKH:

*PucKu pereccuu B SKOHOMHUKE U TpobieM y
3aEMIIMKOB TpYM TMageHWW IIeH Ha HeQTb WU
Pe3KUX IIOTPACEHUSX, a TakXe B YCIOBUAX
xecTkor JKII

*YXKecToueHNe MaKpOHan0aBOK M PeryIUpOBaHUS
ot LI PO

IToaroc

I[MTAO «Ilomioc» — KpYNIHEHUIINH IIPOU3BOJUTEND
30j10Ta B Poccuu u omHa u3 5 BegyImux riao0anbHBIX
30710TOROOEIBAIOIINX KOMIIaHUM, CebecTouMOCTh
IIPOU3BOACTBA HA  MNPEJUPHUATHAX  KOTODPOH
SIBJISIETCSI OJHOM M3 CaMbIX HU3KHUX B MHUpE.

IMonoxurenbHble (GaKTOPHI HHBECTHIHOHHOM
HIeu:

*PocT MUpOBEIX ILEeH HA n3-3a
T'eOIIOJINTUYEeCKUX PHUCKOB, IIOKYIIOK
1eHTpoOaHKaMM, OXKHUAAHUU pOCTa UHOIAINN B
CIIA u pocra cebeCTOMMOCTH Y MHUPOBHIX
30710 TOROOEITINKOB

30JI0TO

*KoMmITaHuS BEpHYyJIaCk K BEHIIJIaT€ OUBUOEHOOB,
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YUCTbIM MPOLEHTHbIN
noxon

YUCTbIM KOMUCCUOHHbIN
noxon,

YumcTtasa npmbbinb
KanwuTan

ROAE%

P/E

P/Bv

OvBMOEHOb! Ha aKLNIO

KomMmnaHuga

Tukep

CekTop

Knio4yeBon MHAEKC
npuUcyTCTBUSA

OunBuaoeHaHaqa
OoxXoaHOCTb, %

LleneBaga ueHa

[OpU30HT npoeu
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284

331

78

22

(Mnppa. py6.)
230 379 537

102 143
114 173
509 631
22,5 30,4
56 37
13 1,0
128 194
Monioc
PLZL

3onoTog06bI4a

NHpoekc MocBupyku
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npuyeM 6e3 ydeTa Ka3HauelWCKUX aKIuii

*I[lo rmaBHOMYy TIpOekTy pocta - CyxoMmy Jory -
Omy0IMKOBAaH  aKTyalW3WPOBAHHEIM  IJIaH C
OATBepXKAeHNEeM yaBoeHusT noOsruu K 2030 romy
eI[ImaBHBIM  POCT  IPOM3BOACTBA 3@  CYET
TIOBHIINIEHUST KO03Gh(dUIMEeHTa H3BJIEYEHUS 30JI0Ta

U3 Pydael B OnuKaillnee BpeMs

*Beneduirap meBanbBanuy pyos

HeraTugHbie akTOpLI H PHCKH: 025 | 200 | 2005m
(Mnpa. py6.)
463 571 712

Bbipyuka
[ ] -
HpOﬁJ‘IeMBI C KaHHTa{ILHHM CTPOUTEJILCTBOM H3 EBITDA 278 428 c34
3a Iepexola Ha KHTaHCKoe OGOpYJIOBaHI/Ie
Mpr6bINb Ha akLMIO 2183 2518 3366
[ ]
CHuXeHHe I1eH Ha 307I0TO p/E 50 57 43
'YerHJIeHI/Ie py6n${ EV/EBITDA 52 43 35
OuBmaoeHObl Ha aKLMIO (0] 1302 1683

*YXKecToueHne HaJIOr0OBOT'O pexunuMa (¢}
OTHOIIEHNI0 K KOMIIaHUKN

KomMmnaHua JleHTa
JIeHTa

Tukep LENT
«JIeHTa» — oOOWH U3 BeOyIlinux pOCCI/IfICKI/IX
PUTENIEPOB U KPYIIHeHUIas CeTh TUIEPMapKETOB B [EEIefele) Puteitn
Poccun. Kommauusa pa3BuBaeT dhopMaTH

OdvBuaeHaHadqa
TUTIEPMApKETOB, CYMEPMapKeTOB, MaTa3WHOB Y (e it 0

ooMa u maporepu mop OpeHmoM YnbiOka Pamyrwu.
KommaHusi 1mocne  TOKYOKHM  CETH  MSTKHUX
OUCKayHTepoB «MoHeTKa» 3aHuMaeT 3,3% BCero
phIHKa puteina u BxoguT B TOII-4 puTeinepoB 1o
000poTy. B OHJIaMH-CeTMeHTe KOMIIaHHUS
HAXOOMTCS Ha 7 MecTe c goneiu 5,7%.

LleneBadqa ueHa 2060

Fopu3oHT ngen 12 mecaueB

IMonoxurenbHbie (PaKTOPHI HHBECTHIIHOHHOH
HIEeH:

*CunbHas TpaHchopMaIus fu3Heca u3
KPU3UCHOTO COCTOSTHUS B 3IOPOBOE 3@ IOCIIETHIE
TOMIBI

*BoccTaHOBIEHNE TIPEKHETO YPOBHS BBICOKOM
MapzKHUHAIBHOCTH

* CHUKEHNE [IOITOBOU HAr'py3KH II0CJie yCIIeIIHOT' 0
TIOTJIOIIeHUSI CeT MOHeTKa
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*PocTt Tpa(bI/IKa 3a CYET N3MEHEHHUs1 IIEHHOCTHOI'O
IIpenjioXKeHuss Mara3nHoB

*I[Ipogonmxenne
KOHKYPEHTOB

CTpaTeruun IIOTJIOIIEHUA

*Hauano BmmimaT OuBHAEHOOB Mo wurtoram 2025
roga u3-3a CHUXKEHUS [OJTOBOM HATrpy3KH WU
6rarogaps pocTy CBOOOIHOTO [EHEXHOTO MOTOKa

*Komnanus SIBJISIETCS
IIPOOYKTOBOM HMHGDIAUNUY

6enedumapoM

'I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPaM

HeraTruBHbIE€ (PAKTOPHI H PUCKH:

*Bricokas KOHKYPEeHIIud B CEKTOPe

*Bricokas KJII04eBasda CTaBKa OrpaHHU4YUBaET
BO3MOXKHOCTH II0 HOBBIM 3aiiMaM M BBIIIJIATE
OUBUOEHIOB

HoBaT3K

«HOBATOK» SABIISIETCS KPYIIHEHUIINM
He3aBUCHUMBIM ITPOU3BOJUTENIEM IPUPOOHOTO Ta3a
B Poccun. KommaHus 3aHMMaeTCS Pa3BeOKOH,
moOBIueH, mepepaboTKOH, peanu3anuen
NIPUPOINHOTIO rasa, KUOKUX YIJIEBOLOPOLOB U UMEET
OBAMIATUIISTUIIETHUN OMBIT PabOTHl B POCCHUUCKOH
HedTerazoBol orpaciau. HoBatak passBuBaer CIIT-
npoekTsl Ha fmane: Aman CIIT, Apktuxk CIIT-2,
Apktuk  CIIT-1, O6ckuit TI'XK, a Takxe
Mypmanckuu CIIT.

IMonoxurenbuble (PaKTOPHI HHBECTHIIMOHHOH
HOeH:

*Camass cTabuipHas  KOMIIQHMS  POCTa B
HedTera3oBoM CekTope B PO

*Camas BBICOKOMapZKMHAJIbHAS KpyTHas
HedTerazonas KOMIIaHUS B MHpEe

(MapxkuHanbHOCTE cKopp. EBITDA 64,9% 1o
utoraMm 2023 ropa)

*IlepcnekTuBHb mmaH CIII-mpoekToB Ha fMane
oo 2030 ropa: moberya CIIT' monkHa BHIpACTH B 3
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KnioyeBble NoKa3aTtenu
2
(Mnpa. py6.)

Bbipyuka
EBITDA

Mpr6bINb Ha akuUMO
P/E
EV/EBITDA

OuvBMOEHObl Ha aKLNO

KomMnaHwuga

Tukep

CekTop
KniouyeBon nHaekc
NpUCyTCTBUSA

OdunBuaeHaHaa
noxoOHoCTb, %

LleneBaga ueHa

[OpPU3OHT naen
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Neg.

57
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023 2024n 2025n
616 896

1099
69 9l
186,2 297
55 3,4
3] 2,1
0 278
HoBaTak
NVTK
HedTteras

NHpekc Mocburprxun
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paza kK 2030 romy

*TIporpecc mo co3pmauuio TeHeBoro CIIT-Gmota u
IPONOJIKEHNe CTPOUTENbCTBA BTOPOM oOuepenu
ApxkTuk CIII-2

*BRICOKO# [ONIST HOITOCPOYHEIX KOHTPAKTOB C
MPHUBSI3KOH K HeQTSIHHIM KOTHPOBKAM, 4TO OymeT
CTTIaKMBATh CPEHION IIeHy peanu3alliy B Clydae
KOpPPeKIuu

'I/ICTOpI/I‘IeCKI/I pgenieBas OIlléHKa II0 OCHOBHBEIM
MYJIbTUIIIIMKATOPaM

eJloTeHIIManbHBIM BHIKYI [0 HHOCTPAHHBIX
uHBeCTOPOB u3 CII[-IIpOEKTOB C OAMCKOHTOM

*Brimmtata 50% uncTOM IpUOBITH HA TUBHUOEHIEI

e Huskasa gonrosasi Harpy3Ka

HerarusHbIe GaKTOPBI H PHCKH:

*Puck mamenus 11eH Ha HedTh U ras,

*IIpobmeMEl C MOMepHHU3AUKWeH ¥  HOBBIMHU
IpoeKTaMH  U3-3a  OTCYTCTBUSL  HMMIIOPTHBIX
KOMITOHEHTOB U 3apy0exKHBEIX MOAPSIYNKOB

X5 Group

X5 Group - 3TO NMUOep MPOAYKTOBOTO pUTEWNIa B
PO®. Komnanus 3aHuMaeT D00 PhIHKA B 14,6% u
uMeeT 000pOT HEMHOTUM MeHee 4 TpnH pyOnei B
rog. X5 ympaBnsgeT CeTEeBEIMU Mara3vHaMu
«IIarépouka», «[IepekpecTok», «IUKHUK», OHIIANH-
runepMapkeToM «Vprok.ru» u mip.

IMonoxurenbubie (GaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*BrICOKME TeMIbl pOCTa BHIPYYKM 3a CYET POCTa
TpaduKa, POCTa CPEOHETO YeKa M IKCIAHCHUU

*Beneduap NpoayKToBON MHGIAINY

*Kommanust mopmpmepKuBaeT CTAOUIIBHBIA YPOBEHb
MapzKWHATBHOCTH HECMOTPSI HA MEHSIOIIYIOCS
MaKpO3KOHOMHUUECKYIO cpeny - O4YeHb
3 dekTrBHAST OM3HEC-MOMETH
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(Mnpa. py6.)

Bbipyuka

EBITDA
MpnbbINb Ha akLmMio
P/E

EV/EBITDA

OuBMOeHOb! Ha aKLMIO

KoMmnaHua

Tukep

CekTop

KnoueBoi MHOEKC
NMpUCyTCTBUA
OwnBuaeHgHas

NOXOAHOCTb, %

LleneBan ueHa

[opu3oHT naeun
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890

152,5

9,2

4,8

78,6

1577 1971
1025 1281
181,8 2273
50 4,0
2,7 2,2
90,9 13,6
X5 Group
X5
PuTteian

KaHowpat Ha BkoveHWe B

MHnaekec Mocbupsku

28,4
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*Hauamno BBIILJIAT OUBUOEHOOB mocjue
TIPOMIOIXKUTENIBHOTO TTePEPLIBA, BKITIOYAs BHITIIATY
CIIeLTUBUeHIA

*KoMITaHUS IPOOOIKAEeT 9KCIAHCHI0 B BOCTOUHOM
Cubupu u Ha [JanpHeM BocToke

* EOMHCTBEHHBIN KPYIHBIYA IPONYKTOBBIY PUTENIIED
€O CTabMIBHBEIM POCTOM TpaduKa

* I/ICTOpI/I‘-IeCKI/I HHU3Kada OIlEeHKa 110
MYJIbTUIIJIMKATOPAM M CaMasi [elIeBasd OI€EHKa B
CEeKTOpe, 4TO aHOMaJIbHO [OJId JTugepa OTpaciinu

HeraTtusHbie q)aKTopr H PHUCKH: :(;rllc:::leil;lrg )rIOKaaaTenM 2073 2024n 2025n

Boipy4ka 3139 3908 4651
*PoCT KanmuTaIbHEIX PACXOOOB M3-3a OEeBallbBalluH,
EBITDA 218 270 307
UHGISINY U3epPKeK
MpWbbinb Ha aKumMio 332 485 453
*TsKemast cuTyalldsi Ha PHIHKE TpPyhda BHI3HIBAET
yan p PYA P/E 85 6,0 65
POCT pacxXxomoB Ha IIepCOHaj, 4YTO CHUXKAaeT
MapkKUHAIbHOCTh EV/EBITDA 39 29 31
o OuBmOeHObl Ha akUuKK 0 832 460
*Bricokass KOHKYpeHIMS Ha pHIHKE OHJIalH-
puteina
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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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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