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ExenenenpHbIM 0030p uHBecTUREH 1-5 uions 2024
Monday, 1 utonsg 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

HroHb GBI HEIPOCTHIM BpeMeHeM Ha pHHKe. BrlcoKas BONATUILHOCTL OBLIa M Ha PHIHKE akIud, U Ha
pHIHKe oOnuranuil, ¥ Ha BaJOTHOM DHIHKe. [TolIy4usock Tak, 4TO MOYTH APYT 3a OPYTrOM IIPOU3OIIIO0
HECKOJIbKO HeraTUBHBIX COObITHH. PocT Hamoros ¢ 2025 rofa, 3aTeM 0XUOaHUS pocTa cTaBKu 1m0 18%, a
Ha [lenr Poccuu emé u mpunetenu caHkium Ha Mocbupxy u HKII. Tem He MeHee, PEIHOK CMOT
nepeBapuTh 91U (hakTophl. MHAEKC MocOupxku yaepxkascs Beite 3100 nyukToB, gnuHabe O3, Mo Bcel
BUAVMOCTH, <«HAIIyMald OHO», @ BaTIOTHEIE TOPTH MEPEMECTHINCh Ha BHEOMPIKEBOM DPHHOK W HA
BaJTIOTHYIO APy 0aHb-PyOIb.

Ha Ham B3rjidan, OOJIBIIKHCTBO WUT'PDOKOB B HepBOfI II0JIOBHHE UIOJIA HeEe 6YJIYT NIpeNInpUHUMATE aKTUBHBIX
JIefICTBPIﬁ. Cenuac HacCTal CE30H OUBUOECHOHBEIX OTCEYEK. HoBrie BIIDBICKKM JIMKBUIOHOCTU IIPHUOYT Ha
PHIHOK TOJIBKO B KOHIIE HIOJIA. TaM Ke [OJIKHO COCTOATHCS 3acemanue LIB 1Mo KM04YeBOM CTaBKe, MOCTE
4ero yxe IIOABUTCA OoJIbllIe SICHOCTH KacaTelIbHO IIEePCIIEeKTUB I[eHe}KHO-erJII/ITHOfI TIOJINTUKHU.
[TosTomy Hambolee BEPOSITHO, YTO B HIONe ME OymeM HaOmomaTh G0KOBOE MBUKEHHE PHIHKOB.

[lo mammMm upesM oTMeTuM Iporpecc no X5 Group, rie 3akKoHUYMIOCH IpeobpasoBanue OO0
Kopnopatussusiii neutp WKC 5 B nyO6nuuHoe akuuoHepHOoe oOmectBo. OTMETHM, UYTO II0Ka
B0O300HOBJIEHNE TOPIOB IJIAHUPYETCS Ha CEHTSIODE.

Takke HamoMuHaeM, 4TO yXke 3aBTpa 2 uionsd B 19:00 mpoipeT Hall CTpaTernyeckuil BeGMHAD IO
WUTOTaM OTYETHOCTeH KOMIaHWM 3a NepBhE KBapTas. CChIIKa Ha PETHCTPALHUI0 30ECh.

KoMnaHwua IOIrK
IOT'K

Tukep UGLD
HOxypan3onoro I'pynna Komnaruu (FOI'K) - ogra
Y3 KPYIHEHIMX POCCHUUCKUX 30JI0TOMOOBIBAIOIIMX CekTop 3onoTonobelya
KOMIIQHUH. KoMnanus Bxomutr B  TOII-4

OuBunaoeHaHaqa
KPYIHEHIIMX MPOU3BOOUTENed 3070Ta B PO (436 [SHSNeSn
THIC. YHIME 3a 2022 rom) u o6namaeT BTOPOH IO
pasMepy pecypcHod 06azoi (40,7 MIH yHUWHN),
KoTopasi ofecneuuBaeT e€ Ha 30 jeT Bmepeq.
I'pynma BemeT mo6uiuy B Poccuu B mByX xabax —
Ypanmeckui xa6 (YensbuHcKass 00macTe) W
Cubupckuit xab (KpacHogapckuit Kpai, Xakacus).
Crparerus KOMIIaHUU mpefycMaTprUBaeT
nonaganue B TOII-3 k 2026 romy 3a c4YeT pocTa
OoOBYM 30JI0Ta Ha NSATHIIETHEM TOPU30HTE Ha
109%. KommaHmsa HMeeT TPU  KIIOYEBBIX
WHBECTIIPOEKTa, KOTOPbIe HAXOMATCS B (pUHANBHOM
crapuu: KypacaH Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupu, 4TO TIIO3BOJIUT €XKETOJHO
HapaumBaTh HOOBIYY.

4%

LleneBagqa ueHa 1,6 py6.

[OpU30OHT naeun 1rop

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeu:

*Poct mob6bium Ha 109% Ha TOpuU3OHTE 5 TMeT -
CcaMBleé BRICOKHE TEMITHI POCTa B CEKTOpe

*Bricokas peHTabenbHOCTb 10 EBITDA (46-50%)

+CTaBKa Ha POCT 307I0Ta ¥ [I€BajIbBAINI0 PyOIIs
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*CHUXEHHE KalluTaJIbHBIX 3aTpaT B OJIMKaANIINe
TOMbI, YTO CIOCOOCTBYET POCTY CBOOOOHOTO
OEHEXHOTO IOTOKa

e[luBMOeHOHAsA TIONIUTHKA IIpefycMaTpHBalomas
BHIIITIATEL B pa3Mepe 50% OT CKOPPEeKTUPOBAHHOM
YHUCTOH MPUOBLIH

*OXupgaeMoe CHUXKEHHE [OOJIFOBOM HArpy3KW 3a
CYeT POCTa CBOOOTHOTO MEHEXKHOTO IOTOKa
Kanpumat Ha BKmoueHue B MHmekc MocOupxu
HeratuBHble GaKTOPbI U PUCKH:

*[TageHue 11eH Ha 30JI0TO
*Vkpennernue pyo6ist
*BombImas gosst MaXXopUTapHOT0 aKI[MOHEPaA

*He caMble nmyullye WHBECTUIUY B IIPOIITIOM (KeHc
[leTponaBnoBcka)

*PyiCcK poCTa HaJIOroBOU HAarpy3Ku
*Puck Pa3MEITHSA KM3-3a JOIIOIMUCCUN

OcHoBHasi HOesi: BX0J B 30JI0TO qepe3
JIy4YHIIyl0 KOMIIaHHIO B CeKTope

[o6biya 3on0Ta ThiC. YHUMA

1000,0 944,0

900,0
800,0
700,0
600,0

5000 4100 4364 4510
400,0

850,0
7524
630,0
535,6
4120
200,0 I I I I
0,0

300,0
100,0
2021 2022 1nor 2023 2024n  2025m 2026n 2027n  2028n

2023
T™

X5 Group

X5 Group - 3TO nUOep HMPOAYKTOBOTO pUTENIa B
PO®. Kommauusi 3aHMMaeT OOMI0 pPHHKa B 13% u
uMeeT 000poT 6ojiee yeM B 2,6 TpnH pyOned B rom.
X5 yIIpaBiseT CEeTEBEIMU MarasuHaMu
«[Iarépouka»,  «Ilepekpéctok»,  «Kapycenb»,
«YuXKUK», OHJAUH-TUIIEpMapkeToM «Vprok.ru» u

ap.

IMonoxurenbubie (GaKTOPHI HHBECTHIIHOHHOH
HOeH:
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(Mnpa. py6.)
68 m 182

Bbipy4ka

EBITDA 31 56 91
CKopp. NpubbINbL Ha 0,066 omn3 0145
aKkuuo

P/E 14,2 83 6,5
EV/EBITDA 8,4 4,2 2,7
OuvBuaeHa Ha akumio pyo. 0,03 0,06 0,07
KoMnaHua X5 Group
Tukep FIVE
CekTop Putenn

KnioueBo UHOEKC
npUCYTCTBUA

LleneBas ueHa

Fopu3oHT naen

Mnupekc Mocburprkn
510

1ropn
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10%,
20% B

*EXeromHeli  POCT  BEIPYYKH Golee
MEHEIXKMEHT TapreTupyeT TeMI B
OnMXKauIme TOmLl

*BeHneduap NpoayKToBON MHGIAIUN

*Kommanust mopmmepKuBaeT CTAOUIIBHBIA YPOBEHD
MapzKWHATBHOCTH HECMOTPSI HA MEHSIOIIYIOCS
MaKpO3KOHOMHUYECKYIO cpeny - O4YeHb
3 dekTrBHAS OM3HEC-MOMETH

*K 2027 romy xoMnanus nnaHupyeT oTKpHTL 5000
HOBEIX Mara3uHOB «YUXKUK» B CeTMeHTe XKEeCTKUX
OUCKayHTEPOB, 4TO IIPYWBENET K POCTy BBIPYUYKH
IIpH MEHBIIKX Kal3aTpaTax

*KoMnaHus IpomoiIKaeT SKCIAHCHI0 B BocTouHOM
Cubupu u Ha [JanpHeM BocToke

* EDMHCTBEHHBIY KPYIHBIYA IPOSYKTOBBIY PUTEUED
€O cTaOUIBHEIM POCTOM Tpadura

*KoMIlaHMs HMeeT 3amachl Kd9Ia [IJIS BBINIaTH

OUBUOEHOOB WauM  0Oali09Ka  IIOCIe  CMEHH
IOPUCOUKIIUYT
‘HCTOqueCKH HHU3Kada OILl€eHKa I10

MYJBTUIIIMKATOPAM M caMasl [ellleBas OIeHKa B
CeKTOpe, YTO aHOMAJbHO [JIs JIMAepa OTPaciu
HerarusHble ¢GaKTOpPBI H PUCKH:

‘OTCYTCTBHB OUBUOEHOOB M3-3a HHOCTpaHHOﬁ
IIPOITNCKHU

*BrICOKass KOHKYpEHIMS Ha pPHHKE OHJIAWH-

putenna

OcHoBHast Haesi: MOKyIIKa KOMIIaHHH POCTa C

HH3KOM OIIEHKOHM, CTaBKa Ha CKOpYIO
penoMunuiasnuio B P®

EBponian

JIK EBpomnmaH - KpylHeHUIlas He3aBUCHUMasd

aBTONU3UHTOBasg KommaHusi B P®. OcHoBou
O6u3Heca BRICTyIaeT GUHAHCOBLIM TIU3UHT C HU3KUM
OCTATKOM YNWCTOM WHBECTUIIMM B KOHIIE CpOKa.
KoMmmanus mnpemocTaBiaseT B JHU3WUHT JIETKOBOH,

TPy30BOY, KOMMEPYECKHW U  CIelUaJbHbIN
aBTOTPAHCIOPT. TakXke OKa3blBa€T CEPBUCHBIE
aBTOMOOUITEHEIE yCIIyTHu u mojiy4aeT

ExenenenpHbIM 0030p uHBecTUREH 1-5 uions 2024
Monday, 1 utonsg 2024

(Mnpp. py6.)

Bbipyuka

EBITDA
EPS

P/E
EV/EBITDA

OwmemaeHa Ha akumio pyo.

KomnaHua

Tukep

CekTop

IdwvenaeHaHaqa
NOXOAHOCTb
LleneBaqa ueHa Conua
Bpokep

lopn3oHT naeun
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189
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72
29

+

0

3070 3776
218 268
332 431
85 6,6
HE 3,1
0 43]

EsponnaH

LEAS

DrHaHCcoBbIN

9,8%

170 pyé.

1ron
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KOMHUCCHOHHBIE OT CTPAXOBHIX IIPOOYKTOB.

[MonmoxutenbHble PaKTOPH UHBECTUIIMOHHON UIEH:
JlupepcTeo B CerMeHTe HE3aBUCUMEIX
JIN3UHTOBEIX KOMIIAHUY, a TaKkKe TPeTbe MeCTO II0
00beMy nopTdesns cpeny BCeX UTPOKOB

*BricoKas J]I/IBepCI/I(I)I/IKaI.[I/IH II0 KJIMEeHTaM H
dBTOIIAPKY

*BriCOKME TeMIIBI pOCTa OCHOBHHIX (PMHAHCOBHIX
MeTpuK: 3a nociuegEue 6 et  CAGR
omepanuoHHOro poxoma  29%,  JM3WHTOBOTO
moptdenss 34%, uucroir mpubsum 38%

*BricoKasi [ONS  HENPOIIEHTHBIX [JOXOMOB B
CTPYKType ollepaluoHHoro moxoma (42%)

*EBpoIian ©MeeT KayeCTBeHHHIM nopTdenb: NPL
90+ pmeu Bcero 0,16% B 2023 romy, CTOUMOCTb
pucka HUXEe 1%

*KoMmmaHusi ¥MeeT BEICOKYI0 PeHTabelbHOCTh
kanutana (ROE oxomo 40%), um cobOmiomaeT C
3allaCOM HOpMaTI/IBI:I OOCTATOYHOCTH KalluTalla

 [uBUNEeHOHAS IOJKMTHKA IPENIIoaraeT BHIIIATH
B pa3Mepe 50% OT YHUCTOH IPUOLIIH

*Hesricokuii free-float mocne pasmenienus

*OneHka Ha [PO C [OHCKOHTOM K pHHOYHOMY
KOHCEeHCyCy ¥ Haied ornenke (140 mmpma. py0.)
HerarusHbIe GaKTOPHI H PHCKH:

* CHUKEHMe [IeH Ha aBTOMOOuIA

*CHUXKEHNEe OONU pPhIHKA B IIOCIemHHE 5 JeT B
MONIb3Y KPYIHBEIX GaHKOBCKUX T'PYIII

*PocT cTtoumMoCTH (I)OHJII/IpOBaHI/Iﬂ 13-3a BBICOKOM
KJIIOUEeBOM CTaBKHU

JIVKOHI

JIVKOWUJI — opHa u3 KpyNHeHIHMX TyGIMYHEIX
BEPTUKAJIbHO MHTETPUPOBAHHBIX He()Tera3oBhIX
KOMIIaHU# B MUpe, Ha OOJII0 KOTOPOU NPUXOTUTCS
0KO0JI0 2% MupoBo# mobuiuu HehTH u okono 1%
OOKa3aHHHIX 3allacoB YIJIeBOLOPO#OB. JIykoinm -
3TO KpynHe#as poccuiickas dacTHas HedTsHas

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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(mnpa. py6.)

YuncTble NPOUEHTHbIE

r | n

noxonbl
Npo4re NM3nHroBble 127 171 23,0
noxonbl

Ju3nHrosblv noptdenb 229,6 3077 412,4
Mpubbinb Ha akUKWio 123 171 229
P/E 7,1 51 38
P/B 23 1,8 14
ROE % 37,7 40,1 40,2
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KOMITaHUS U «TOnmybast (HIIKa».

IMonoxwurenbHbie (GaKTOPhl WHBECTHIIHOHHOMH
Haen:

*Poct cpemHux pyOnmeBHIX IleH Ha HedTb [0
HUCTOPUYECKUX MAKCHMYyMOB

eI[ToTeHIIMaNbHEIM  6alb3k 1m0 25%  akiui
HEPe3UuOeHTOB C OUCKOHTOM B 50% K pHIHOYHOU
IeHe

*Bornee TpunnuoHa pyoned kaia Ha GanaHce

*Pexopmurle pmoxomel B 2023 romy ®W pocCT
MapKHUHaIbHOCTHU

*100% CKOPPEKTUPOBAHHOT'0 CBOOOMHOTO
OEHEXKHOT0 II0TOKA HAaNpaB/IseTCs Ha AUBUAEHIBI

‘OTCYTCTBHG HOTpe6HOCTI/I B BEICOKHUX KaIl3aTpaTaX

* Hu3kuit prucK mogbeMa HaJloroB, T.K. OTPACIb yXKe
MMeeT CaMyl0 BHICOKYIO Harpy3Ky

HerarusHble (GaKTOPBI H PUCKH:

[ IMKIMYHOCTL OM3Heca
*3aBUCHMOCTDH OT PHIHKA HedTU

*OTCyTCTBHE POCTA HOOKYM HEPTH

ExenenenpHbIM 0030p uHBecTUREH 1-5 uions 2024
Monday, 1 utonsg 2024

KomnaHus

Tukep

CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

NnBupeHOHan
NOXOAHOCTb, % '

Lleneeas ueHa

[opuW30OHT naen

JNykownn

LKOH

Hedteras

MHaekec Mocburpikm

13,5

9090

1ropn

1 HoxogHocTb yKka3saHa 0o BblHeTa Hanoros
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N Monday, 1 mions 2024
OcHOBHasi uJesi: CTaBKa Ha BBICOKHE

OUBHIEHILI H 0al09K BCIEICTBHE PEKOPOHBIX 1200
IOXO0J0B OT BHLICOKHX IIeH Ha HedTh 1000
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COepOaHK am

CoepBank — kpynHe#mui 6aHk B Poccuwy,
IlenTpanpHoM U Bocrounou EBpomne, onuH u3
BeayImux MeXKIyHapPOIHBIX ¢dbuHaAHCOBBIX
HHCTUTYTOB.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH
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HIOeH:

*Kpynuedimmii cucteMoo6pasyomuii 6aHK

*Poct KpepuTHOrO TmOpTdens HeCcMOTPS Ha
CaHKLIUU ¥ 3KOHOMHUYECKYI0 0OCTAaHOBKY

*Benedunuap yxona 3apybekHbX 6AHKOB U 0TKa3a
(bUHAHCUPOBAHUSA POCCUUCKUX TPENIpPUSITHN 3a

py6exom

*PoCcT 4HCTOUM DPOLEHTHOW MapXW [OaXe B
YCIOBUSAX POCTa KIIOYEBOW CTaBKHU

*OxupmaeMbIl peKOPOHEIN goxofn 3a 2024 rof

*Huskass OIleHKAa KalWTaIU3aluy OaHKa II0
MyJnIbTAIUIMKaTOpaM u DDM-Mopenu

‘YMepeHHHﬁ 3allacC 10 JOCTATOYHOCTHU KallhuTalla

*OxunaeMble PEKOpPAHBIE AUBUOEHOH 3a 2023 u
2024 ropm

HerarusHble (GaKTOPBI H PUCKH:

*PuCKM TmaieHWs SKOHOMMKHM U TIpobieM Yy
3aEMIIMKOB IPU IafieHUu IieH Ha HepTh HIU
PE3KUX IOTPSICEeHUX

*VxecToueHre MaKpPOHaAOaBOK W PETYIHUPOBAHUS
ot LIb P®

ExenenenpHbIM 0030p uHBecTUREH 1-5 uions 2024

KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NPUCYTCTBUSA
OduBunneHaHaa
NOXOAHOCTb, %

LleneBadq ueHa

Fopun3oHT ugen
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Monday, 1 utonsg 2024

C6epbaHK an
SBERP
PurHaHcoBbIN
IMOEX

10,4

368

12 mecaues
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*Puck crarmanuy umoTeyHoro moptdens B 2024
romy

OcHoBHasi wMaesi: BbICOKHMe <¢opBapaHbIe
OIUBHIEHObl M CHHJKEHHE CTaBKH BO BTOpPOM
noixyroguu 2024

ExenenenpHbIM 0030p uHBecTUREH 1-5 uions 2024

KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NPUCYTCTBUSA
OduBunneHaHaa
NOXOOHOCTb, %

LleneBadq ueHa

Fopun3oHT ugen
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ExenenenpHbIi 0030p uHBecTUREH 1-5 utons 2024
Monday, 1 utonsg 2024

[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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