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ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023
Monday, 20 HOs16ps 2023

KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Tpomepnmas Hemens [y PHIHKA IIPOIIa JOBOJIBHO CIOKOWHO. Bhlma MONBITKAa KOPpPeKIuu Ha (oHe
nagatoniedl HedTH, 0JHAKO MUHUMYMEL ObITTM BBIKYILIEHHL. IIpy 9TOM OTMETHM, YTO PHIHOK IIPOMOJIKAET
pactu B pomnapax. Mumekc PTC celiyac Ha TONOBHIX MaKCHUMyMaX. [IpUTOK BajllOTHOM BBIDYYKU U
3aMefieHNe KPeIUTOBAHUS OKAa3blBAlOT CUJIbHOE [eHCTBUe Ha yKpelieHue pybis. CaM Kypc BOIIel B
OyanasoH, KOTOPHIY MEL TapreTupoBanu paHee - 85-90 pybneit 3a monmap. CunTaeM, U4TO IOKa BajlioTa
Oymet xKomebaThCs UMEHHO B 3TOM KOpupope. LIeHt Ha He(Th CHU3UITUCH C MAKCUMYMOB, HO YK€ ceifdac
dbopMupyeTCcss OTCKOK B TIpednBepuu odepenHoro 3acemanusi OIIEK+, Ha KOTOpOM BHOBb OXHOAeTCS
cokpamienue nooerau HedTu. [loaToMmy nmogmepkka HeDTSHOMY DHIHKY [OJIKHA ORITH OKa3aHA, @ IPUTOK
BaJTIOTHL HOJIKEH IPOMOJIKUTECS, XOTS U CHU3UTHCS OTHOCUTEIBHO TEKYIINX YPOBHEH.

[lo wamwmM wupesM ocoboe BHUMaHWE Ha Hemene MH yaenseM CoBKOMGMIOTY. MeHemXKMEHT
PEeKOMEeH0Ball ITIepBhle B HCTOPUU ITPOMEXYTOUYHHE MNOUBHUAEHOH B pa3Mepe 6,32 pybns, dYTO
9KBMBAJIEHTHO BCETO HIb 35% OT CKOPPEKTHPOBAHHOM 4YWCTOW mpuOBUM 3a mosnyropwe. OmHAKO
KOMITaHMSI TOOTBEPHAUIIA IPUBEPKEHHOCTH [OUBIIONUTHKE M HaMepeHa 3amnaTtuTh 50% mpubhHIIM 10
utoraMm ropma. [locme BEIIEAIIET0 CETOOHS OTYeTa MBI OOHOBHIM IleNeByi0 IeHy mo 180 pyGmei mo
aknusaM CoBkoMdioTa. ITo oCTaNbHEIM HOESIM BaXKHEIX HOBOCTEH He ObIT0. M3 OnuKauniux JpaiBepoB -
B0o3MOXHBIA 0T4eT PCEY CypryTtHedTerasa, 6 mekabps - [lenb uaBectopa B COepe, a TakXKe OrjalleHune
CIIMCKA S9KOHOMUYECKH 3HAYMMEIX OPTaHU3ali 0 KOHIA I'ofa, YTO MOXKeT OBITh IIO3UTUBHO mis X5.

CypryTrHedTeras an

ITAO «CyprytHedTeras» OCYILeCTBIIIET
OesaTelbHOCT, B chepe TIIOMCKA, pa3BegKU WU
0oObYM  YTJIEBOLOPONHOTO  CHIPbS B Tpex

HedTera3oHOCHEIX ITPOBUHIMSAX Poccuu - 3amagHo-
Cubupckori, Boctouno-Cubupckoit u Tumano-
[Tewopckoy. Kommanusi n3BeCTHa CBOEU OTPOMHOU
IeHeXKHOH mo3ulinel Ha OajaHce.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*BamoTHast «KyOBIIIIKa» KOMIaHUM B pa3Mepe $59
MIIpPLI.

*YMepeHHO-BEICOKME IIeHH Ha HeTh B PyOIIAx

*J[loTeHIMaNPHO PEKOPOHBIE [UBHOEHAH 3a 2023
Tof M BRICOKHE OuBHAEHOBl 3a 2024 rop
KOMIIaHuEeHn

*Col6mrogeHre  ycTaBa maxe B

KPU3UCHOE BpeMs

*3HauyuTeNbHAS [eBanbBalus pyomns B 2023 rogy
HerarusHble (GaKTOPBI H PHCKH:

*Pucku mnorepu Oonpliel YacTH BaJIIOTHOU

IIO3UINHU H3-3a «TOKCHYHOCTHU>» BaJIIOTHI

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

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

KoMnaHusa

CypryTtHedTeras an

Tukep SNGSP
CekTop HedTeras
K .

JIOYEBO MHOEKC IMOEX
NPUCYTCTBUS
OuBupeHpHanA

28

NOXOAHOCTDb, %
Lienesan ueHa 74
Fopu3oHT naeun 12 mecaues
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ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023

Monday, 20 HOs16ps 2023

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»

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10
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[OneugeHabl Ha "npedbl” CypryTHedTerasa
16 14,74

X5 Group

X5 Group - 3TO nuAep IPOAYKTOBOI'O puTeiiyna B
P®. Kommanus 3aHuMaeT [OMI0 pHHKa B 13% u
uMmeeT o0opoT Gomnee yeM B 2,6 TPIH pyOnew B rof.
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X5 VIIpaBiseT CETeBLIMU MarasuHaMu
«[larépouka»,  «IlepekpécTok»,  «Kapycemnb»,
«YUXKUK», OHIAMH-TUIIepMapKeToM «Vprok.ru» u

ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

sExerogueii  pocT  BeIpyuku OGomee  10%,
MeHeOXMeHT Tapretupyer TtemMn B 20% B
OnMXKamIie ToObl

*BeHedunrap npoayKToBOY HHGIALNN

*Kommanust mommepKuBaeT CTAOWUIIBHBIA YPOBEHD
MapXKHHaIbHOCTH HECMOTPS Ha MEHSIOMYIocs
MaKpPO3KOHOMHUYECKYIO cpeny - O4eHb
ahdexTrBHAST OM3HEC-MOOETH

*K 2027 romy xoMIlaHus nnaHUpyeT OTKPHTL 5000
HOBBIX Mara3uHOB «YuKXUK» B CEeTMEHTe XKEeCTKUX
OUCKAyHTEPOB, a TakKXe OXHUAaeT YCKOpPeHHe
oTkpuiTu#l B 2023 romy, 4TO IpUBENET K POCTY
BHIPYUYKM IIPU MEHBIINX Kall3aTpaTax

*KoMmnanusa IpomonKaeT 9KCIAaHCHI0 B BocToOuHOU
Cubupu u Ha [JanpHeM BocToke

* EOMHCTBEHHBIN KPYIHBIA IPONYKTOBBINA PUTENIIED
€O CTaOUIBHBEIM POCTOM TpaduKa

* HCTOpI/I‘-IeCKI/I HHU3Kada OIleHKa I10

MYJIBTHUIIJIMKATOPAM M CaMasi [elleBasd OIl€eHKa B
CEeKTOpe, 4YTO aHOMaJIbHO [OJid JIugepa OTpacCiink

HeraTtusHbIe (DaKTOPHI U PUCKH:

*OTCyTCTBUE QOUBHUIOEHIOB U3-3a MHOCTPAHHOU
IIPOTIACKYU

ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023
Monday, 20 HOs16ps 2023

KomMnaHwua

Tukep

CekTop

KniouyeBon nHaekc
npucyTcTBUA

LleneBaga ueHa

[OpPU3OHT naeun
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*Puck TOCPEryJInpoBaHuA IEH

ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023
Monday, 20 HOs16ps 2023

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
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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ExenenenpHbN 0030p uHBeCcTHOEN 20 - 24 HOs6ps 2023

EBITDA mripa
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CoBkoMm@1oT

I'pynna xkommauuiéi «CoBkoM@piaor» (CK®) -
KpyIHeHIas CcymoxomHas KoMmmaHusi Poccuu u
OMH M3 JHUAEPOB MHUPOBOTO pHIHKA TaHKEPHBIX

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
Temedon: +7 (495) 228-70-10

Monday, 20 HOs16ps 2023

www.solidbroker.ru
© @Solid Pro Trading


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

fh

IIePEBO30K. OcHOBHEIE HallpaBlIeHUS
nearensHocTH CK®: MOpcKas TpaHCIOPTHUPOBKA
HehTH® W HePTENPOOYKTOB;  OOCITyXKUBaHUE
HedTera3oBbXx IPOEKTOB Ha Inenbde; MOpCcKas
TPAHCIOPTUPOBKA  CXKHUXKEHHOro Tra3a. CKO
CllelIManu3upyeTcs Ha OlepaluiaXx B CIO0XKHBIX
KIMMaTU4eCKUX ¥ HaBUTALKMOHHBIX YCIIOBUAX, B
TOM uYucie B ApkTvKe u Ha [anpHeM Boctoke
Poccuu.

IMonoxurenbubie (PaKTOPHI MHBECTHIIMOHHOH
HeH:

*Bricokue cTaBKU (hpaxTa CyHOB B Te€YEHUE BCETO
2023 roma

*Benedunuap pas3BUTHS aAPKTUYECKUX IIPOEKTOB
poccuiickux HedTerazoprx Kommnanu (HoBaTaka u

TPYTHX)
*Beneduuuap  TEKymUX  OTPaHUYEHUH IO
TPaHCIOPTUPOBKH poccuiickoi HedTH u

HedTENPONYKTOB 3apyOeKHLIMU KOMITaHUSIMU

*3HQUUTENILHOE CHUXKEHWE [OJITOBOW HAarpy3Ku B
2022 ropy

*YeTkas OVBUOEHIHAS TIOJTUTHKA,
IpefycMaTpUBaloas BBITIJIATH u3
CKOPPEKTUPOBAHHOU YHCTOH MPUOBLIN

s icTOpruYecKu HU3Kas OILIeHKA 1o
MYJIbTHILIMKATOPaM M caMas [elieBas OleHKa B

CEKTOpe

eJ[lomaganue B NUCT OXHUOaHUS Ha BKIYEHUE B
nHpekc Mocbupxu

HeraTtusHbIe (DaKTOPHI U PUCKH:

*BrICOKas BONIATUIIBHOCTb CTaBOK (banTa

*PUCK poOCTa HAJOrOB W3-3a IUIAHMPYEMOTO

ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023

KnouyeBon MHaeKC
NpUCyTCTBUSA

JdvBupeHaHaa

OOXOAHOCTb, %

LleneBaga ueHa
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CoBkoMdioT
FLOT

TpaHcropT

B nucTe oxkmpaHug Bo
BKtoYeHWe B MIHAOeKC
MocBupxun

14,6
180

1rop
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(Mnpa. py6.)
n3 127 190

OcHOBHast wuOes: INOKYyIIKa II0 BBbICOKHE Bbipyyika

dopBapaHbIe THBUAECHIBI EBITDA 49 65 124
EPS 1] 8,6 37
P/E 50 71 3]
EV/EBITDA 62 32 24
OuBuaeHa Ha akumio pyo. 0 4,29 18,5
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OueupeHabl CoBkomdnor
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JIyKoun

JIVKOMJI — opmHa 3 KpyNHEHIIMX MyGIMYHBIX
BEpPTUKANbHO HHTETPUPOBAHHEIX HedTerasoBEHIX
KOMIIQHWU B MUpE, Ha OO0 KOTOPOU NPUXOOUTCS
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0KO0JI0 2% MupoBo¥ mobuiuu HedTH u okono 1%
MOKa3aHHBIX 3aIllacOB yTJIEBOAOPOAOB. JIykounm -
3TO KpynHeias poccuickas dacTHas HedTsHas
KOMIIAHHSA U «Tonybas (HUIIKa».

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*Poct cpemHux pyOneBEIX IleH Ha HedTh [0
HUCTOPUYECKUX MaKCHUMYMOB

eJ[loTeHnManbHEIM 06alibok 7m0 25%  akiu
HEPE3UOEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
1ieHe

*Bonee Tpuminona pybie kama Ha 6anaHce

*Pexkoppansie goxonsl B 2023 rogy

*100% CKOPPEKTUPOBAHHOT'O CBOOOMHOTO
IEeHEeXKHOT0 ITOTOKA HAIpaBNsIeTCs Ha MUBUIEHMIHI

'OTCYTCTBHB HOTpe6HOCTI/I B BEICOKHUX KadII3aTpaTaX

*Hu3kuii prcK mogbeMa HajloT0B, T.K. OTPaCib yXKe
WMeEeT CaMy0 BEICOKYI0 HAarpy3Ky

HeraTtusHbIe (DaKTOPHI U PUCKH:

[ IuKMYHOCTL OH3Heca

*3aBUCHMOCTD OT PHIHKA HedTU

ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023
Monday, 20 HOs16ps 2023

KomnaHun

Tukep

CekTop

KnioueBoit MHAeKC
NPUCYTCTBUA
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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ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023
Monday, 20 HOs16ps 2023

'OTCYTCTBHB pocCTa no6euu He(bTI/I KnioyeBble nokasartenm 021 2022n 0231
(Mnpa. py6.)

OcHOBHasi Haesi: CTaBKa Ha BBICOKHE  Boipyuka 9435 9600 9143
MMBHIEHIBI H 0ali03K BCIeCTBHE PEKOPAHBIX oA 1404 1450 2286
IOXOT0B OT BHICOKHX IIeH Ha He(PTh
EPS me 998 2m
P/E 59 39 3
EV/EBITDA 33 1.8 15
dueuaeHn Ha akuuio 877 694 1001
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UHCTUTYTOB. B pamkax rpynnel COep aKTUBHO
pa3BUBAETCS 9KOCHUCTEMA, KOTOpPas BKIIOYAET
CEPBUCH! TI0 TOCTaBKe M 3aKa3y e[bl, KapIIepHuHTy,
Pa3BIeYEHNUs, TIOUCKY PAGOTH U Op.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*KpymHeiimmmi cucteMoo06pa3yommuil 6aHK

*PocT KpemuTHOTO TOPTQENns HecMOTpPsS Ha
CAHKIIMHA ¥ SKOHOMUYECKYI0 00CTaHOBKY

'BBIXOJI[ Ha IIOJIOZKHUTEJIbHYIO TPDAEKTOPHUIO HpI/I6bIJ'II/I
CO BTOPO# TOJIOBUHEI 2022

*OxupmaeMbIl peKOPOHEIN goxopn 3a 2023 rof

*Huskass OIleHKAa KalATaIX3aluy OaHKa II0
MyJnIbTAIUIMKaTOpaM u DDM-Mopenu

* BEICOKMI 3amac 1o JOCTaTOYHOCTH KaluTana

*Pexkopnuble pguBupmeHOobl 3a 2022 rom wm
oXunaeMble pekoprnHble 3a 2023

HeraTtusHbIe (DaKTOPHI U PUCKH:

*PuCKM BTODPOM BOJHBI MafeHUS SKOHOMHKH U
npo6ieM y 3aéMIIMKOB IIPU NTaleHUHU LieH Ha He(Thb
WA PE3KUX MOTPSICEHUSX

ExenenenpHEM 0030p nHBeCcTUOEN 20 - 24 HOs6ps 2023

KomnaHusn

Tukep

CekTop
KnioueBoW UHOEKC
NpUCYTCTBUS

OduenpneHgHana
NOXOOHOCTbL, %

LleneBas ueHa

[opW30OHT naen

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

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

Monday, 20 HOs16ps 2023

CbepbaHk an
SBERP
DUHaHCOBbIN
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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
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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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