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ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022
IMoHenenbHUK, 3 OKTIOps 2022

KoMMeHTapH# 0 pbIHKAM H HIesIM

[Tpornast Hegemns OIS POCCUICKOTO PHIHKA Oblla 0KWOAeMO BONATUIIBHOW. YTBEPXKOEHHE OUBUIECHIOB
akiuoHepamu ['a3mpoma, 60si3HBP PHIHKOM caHKiui Ha HKII, Havano mpucoemuHeHus K PO HOBBIX
CyObeKTOB, IafeHHe 3apy0eKHHIX pPHIHKOB - BCE 3T0, 0e3yCIOBHO, BIMSAJIO0 HA HACTPOEHUS
OTEeUeCTBEHHBIX HHBECTOPOB. IloKa eIé NpOMOoJiKaeTCs HEPBO3HOCTb IIOCJIE BBENEHUS YaCTUYHOU
MOOMIN3aluK, a MOCIEeCTBUS 3TOr0 PelIeHusT Mbl yBUAUM B Onuxkaiimee BpeMs. Kak HaMm KaxkeTcs, y
PHIHKa celdac He TakK MHOTO JpaiiBEPOB POCTa B MOMeHTe. TeM He MeHee, faXke OUBHAIEHIH [asnpoma
CIIOCOOHBI TOHKUM CJI0OEM IIONHSATL BCe JIOOKM, & B 0COOEHHOCTH «TonyOble ¢umku». Bnepemu Takxke
muBoTceuku y HoBaTaka, TatHedTr, CaMoieTa u opyrux 6yMar, 4To HOJKHO MOAAEPKAaTh PEHOK OJTKe
K KOHIy Mecsna. CaM OKTSI0ph MOXKET OBITh [OCTATOYHO BOJIQTUJIBHBIM, IIOCKOJIBKY BKJTIOUEHWE HOBHIX
cy0bpexToB B PO MoxkeT 3a co00¥ MOBIEYh HOBEIM BUTOK 3CKAJAIlMM W YTPO3, @ PHHOK KaK MPABUIIO HA
3TO pearupyeT HOBOJILHO HEPBHO.

TeM He MeHee, y&Ke CeTOTHS 0 OONBIIMHCTBY OyMar MEl HaONOfaeM TEXHUYECKUHM OTCKOK. Ecim y Bac
yXe CcGOpPMHUPOBAHO AOCTATOYHO PE3E€PBOB U E€CTh ANNETUT K PHUCKY, TO MOXKHO PacCMaTPUBATh K
OOKYTIKE Pa3/INYHbIe WHBECTUIMOHHHIE nuaeu. Kak oOBIYHO, KPaTKO MPOOEXKMMCS 110 HAUIMM HAESM.

CaMonieT OOCTUT TEXHMYECKOTO VPOBHS IOANEPXKKU Iocjie nameHus Oonbire yeM Ha 40%. Cama
KOMIIQaHUSI TI0OKa HUKaK He KOMMEHTHpOBajla M3MEHWJICA JId CIPOC Ha UX HEOABUXKUMOCTb. ME
mpepmonaraeM, 4uto CamorieT BCE PaBHO INOKaXkeT pe3ynbrarhl OnM3KMe K NaHoBHIM. OpmHAKO [Ais
0COOBIX KOHCEPBATOPOB PEKOMEHIYEM [OXKAATHCS OMEPAlMOHHOTO OTYETA 3a 3 KBAPTal U KOMMEHTAPUs
MeHe[XKMeHTa.

[To Jlykoiiny 3a Hefen0 U3MEHEHNU MPaKTUYECKU He MPOU30II0. HoBaT3K akKKypaTHO IOKYIaiT II0f
ouBuOeHnrl, [mobanTpaHc Hamlyman Hoamep:kKy B panoHe 280, a COepOaHK TOPTyeTCS y HUXKHEH
rpaHuIbl 60KOBHKA 3TOTO Tofa. [laHnYecKUX Ipodax Mul He yBupenu. OXumaeM, 4To 9Ta Hefens Oymet
[I0X0Xa Ha IPEeNBIAYIIYIO.

Camonéet

Camoser
Tukep SMLT
CaMONéT - OfMH M3 KPYIHEUIIWX [EBEJIOIIEPOB B
P®, paboraromuii B OCHOBHOM Ha PHIHKE MOCKBEL 1 [KECISGT Lesenonment
MockoBcko# of0mactu. B mepuMeTpe TIPYIIIH
pas3BUBAIOTCA Clepyioue Ou3Hec-HaIPaBIEHUS:
OHJIaMH-TIIaTGopMa CEPBUCOB C HEOBUKUMOCTHIO Nuenpenanasn
«CamoneT+», yupaBifilollasg KOMHIaHUS, GOHOL [letenmeaii
KOMMEDPYEeCKOW ¥ QPEHIHOM HE[BUKUMOCTH, [NEayur
OEBEJIOIIMEHT IIPDOEKTOB BO BCEX CEerMeHTax II0 BhINMaThi AMBUOEHO0B
Bceu Poccuu u ppyrue.

KnioueBOn MHAEKC
MpUCYTCTBUS

7%
3 pazaBroj

LleneBan LeHa 5034

ITonoxwurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH
Haeu:

lopwu3oHT noewn 1rop

1 ,D,OXO,EI,HOCTb YKazaHa 00 Bbl4eTa Hanoroe
o CHUXKEHUE KITI0YEBOM CTABKHU OJIarOIPUSITHO MJIs

JeATeJIbHOCTH KOMIIaHUH

* CoxpaHeHMe BHICOKMX IIeH Ha HEeIBUKMMOCTL B
MockBe u [TogMOCKOBbE

* AMOUITMO3HEIE TIJAHH pOcTa B Onmuxkaumme 3
rofa 3a CUeT caMoro OOJIBIIOT0 3eMeIbHOro OaHKa
B PO
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* BrmnaTta (QUKCUPOBAHHBIX eXKEeKBapTaIbHBIX
ouBupmeHOOB B 2022 romy

* Poccuiickast OPUCOUKINSA KOMIAHUN
HeraTtuBHbIEe (DaKTOPHI U PUCKHU:

* Puck mageHus CIIPOCa Ha HEJBUZXKHNMOCTH

® HapTHépCKaﬂ MO[eJIb  BBIKYIla 3€MEJIbHBIX
Y4aCTKOB CHHUXKAET MapP2KHUHAJIBHOCTb Ou3Heca

e OTHOCUTENBHO BHICOKAas HOJITOBas Harpy3ka Ha
TEKYILIUA MOMEHT

* OTpULATENbHBIM ONEPalMOHHBIM OEHEXHEIN
IIOTOK K3-3a Ilepexofia Ha 3CKpPOy-CYeTa

OcHOBHasi wHOes: TIepeoneHKa 3a CYEeT
KPaTHOro poctra (pHMHAHCOBHIX MOKa3aTejled B
O/IMXKaHIIHe roabl

EBITDA mnpg,. pyb.
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JIVKOWUJI

JIVKOWUJI — opHa u3 KPyNHEHIMX TyGIMYHEIX
BEPTHUKANbHO HHTEIPUPOBAHHEIX HedTerasoBHIX
KOMIIaHU# B MUpeE, Ha [ONI0 KOTOPOM IIPUXOOUTCS
0KO0JI0 2% MupoBo¥ mobeiuu HehTH u okomo 1%
OOKa3aHHBIX 3allacoB YIJIeBOXOPOmOB. JIykoitnm -
9TO KpyIHeWIass poccuicKas dacTHas HedTsHas
KOMIIaHUs, «roiybas Quimkar.

ITonoxurenbHbie (GaKTOPbI HHBECTHIIMOHHOM
HIeH:

* BoccraHoBnenue moOpYM He@TH B paMKax
OIIEK+

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022
IMoHenenbHUK, 3 OKTIOps 2022

KnioueBbie

nokasatenum
Bbl py:u(a
EBITDA
YucTtaa npmbbinb
P/E

EV/EBITDA

Yuctbin

nonr/EBITDA
IduveuraeHn Ha
aKUMIO

Tukep

CekTop

KniouyeBoih MHOEKC
MpPUCYTCTBUSA

OuemaeHpHan
[1OXO[HOCTb, %

LleneBas LeHa

l'opw3oHT ngen

],D.OXOJJ,HOCTI: YKazaHa 00 BblYeTa Hanoroe
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ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022

* PexopmHO BBICOKHE IIeHHI Ha He(GTh B PyOIix u
O0XHWJaHUe COXpaHEeHWs 3TOM TeHAeHUUU B 2022

romy
* IIpakTH4eCKy HYJIeBOU YUCTHIM [OIT

. 100%  CKOpPPEKTHPOBAHHOTO  CBOOOTHOTO
OEeHeXHOT0 IIOTOKA HaIpaBlgeTcs Ha AUBUOEHOHI

* B cnydyae mnameHusT KOTHPOBOK KOMIIQHUS
B0300HOBNsIET 6altb3K, TeM CaMbIM CTaOUIU3UPYET
LIeHy aKIuu

*  OrcyrcTBue  HOTPeOHOCTH B BHICOKUX
Kalsarparax

* [IBy3HauHbe puBuAeHOH 3a 2021 rom u
OXKMOAaHMe BHICOKMX MUBUOeHIOoB 3a 2022 rog

. CraBKa Ha OTCKOK  TIOCJIe craga
TeOTOIUTUYECKON HAIPSIXKEeHHOCTU
HerarusHbIe GaKTOPBI H PHCKH:

Bbipyuka
* Puck mapeHus IleH Ha HedTh M PUCK MafeHUs EBITDA
00HeMOB Tpofax HedTH u3-3a OTpaHUYEHUM

EPS
¢ TIpo6neMEl ¢ MOIepPHU3aIMeH ¥ HOBEIM OypeHreM -
M3-3a OTCYTCTBUSI MMIIOPTHHX KOMIIOHEHTOB ¥
3apy0eKHBIX MOAPSIINKOB EV/EBITDA
e Orpanuuenue pabGoTel eBpomerckux HII3 FBrAcHA Ha B
Jlykoiina
OcHOBHasi HOesA: YCTOHYHBBIH B KPH3HC
OM3HEeC C BBLICOKHMH [HBHACHIAMH |
0anoIKOM
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Globaltrans

Globaltrans — opgHa u3 Begymux I'pyln B cdepe
TPY30BLIX  2KEJIe3HOMOPOXKHBIX  IIEPEBO30K  Ha
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tepputopuu Poccun, ctpan CHI' u Banruu.
Kommanus yIIpaBIsgeT KJTIOYE€BBIMHI
TNPOMBIIIJIEHHEIMHA ~ TPY30IOTOKaMH,  IIE€PEeB034
MeTaJIIyprudeckue Tpy3b, HeDTENpPOAyKTH WU
HedTb, Vyrodb U CTPOUTEJIbHEIE MaTepHUallbl.
OnepupyeT OOHUM U3 KDPYIHEUINNX BarOHHBIX
mapkoB B  Poccum. OcHoBa Tmapka —
yHUBepCalbHbIE IIOJIyBAarOHBEI [N II€PEBO3KU
IMUPOKOM HOMEHKNIATyphl HACHIIHBIX TPY30B N1
LUCTEPHH /11 He(TENPOOYKTOB U He(TH.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:
* PocT cTaBOK apeHAbl IIOJYBArOHOB BHIIIE

IIpeaplaymrux MaKCHUMYyMOB

* BrICOKMI CIOpPOC Ha BaroHHL U IUCTEPHH CO
CTOPOHHI SKCIOPTEPOB U BHYTPU CTPAHEL

* Bricokasi MapxXuHanmbHOCTH 6Ou3Heca (EBITDA
margin 39%)

» Huskas gonrosas Harpy3ka (ND/EBITDA 0,9)

* baii6ak Ha 10% oT KanuTana

* Pacmmupenue 6u3Heca B 2022 romy

* [ToTeHIIMaNbHO BRICOKME mUBUAEHH (93 py6iis)
IIPY PeUIeHuy TMPOOJIEMEI C BATIOTHEIM KOHTPOJIEM

13-3a roJIoBHOTO oduca Ha Kumpe

¢ OtcyrcTBHe  TOTPEOHOCTH B BHICOKHX
Kal3aTparax

HeraTtuBHbIe (DaKTOPHI U PHUCKH:

* Puck cHUXeHUS 00beMOB TPaHCIOPTUPOBKU IIPH
mpobieMaXx y OCHOBHBIX KJIMEHTOB: PocHedTH,

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022

Tukep

CekTop

KnioyeBoi MHOEKC
MPpUCYTCTBUS

HuBmaoeHaHas
[LOXOAHOCTD, %"

LleneBan ueHa

l'opu30oHT naeu

IMoHenenbHUK, 3 OKTIOps 2022

Globaltrans
GLTR-rgp
TpaHCNopTHLIA
IMOEX

0%

666

1ron

1 [oxoOQHOCTbL yKa3aHa 0o BblMeTa Hanoroe
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MMK, MertannouuBecTe

* OTMeHa GUHAIBHBIX TUBUAEHOOB 3a 2021
OcHOBHasi Haesi: NIHUKIMYECKHMH pPa3BOpPOT
PBhIHKAa TIPy30HE€PEBO30K, Pa3BOPOT CTAaBKH
apeHabl IOJIyBaroHOB

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022

IMoHenenbHUK, 3 OKTIOps 2022

KnwoueBble Nnokasarenm 20
(Mnpp. py6.)

Bbipy4ka

EBITDA

Ymctaa npmbbiib
P/E

EV/EBITDA

OvBMaeHa Ha akuUMio
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Craska apeHfib! MoNyBaroHos
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HOBATJK

«HOBATOK» SIBIIETCS KpyIHEeNIIIM
HEe3aBUCUMEBIM IIPOM3BONUTENIEM NIPUPONHOIO Ta3a
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B Poccum. KommaHus 3aHMMaeTCS Pa3BEOKOH,
noOnIueH, mepepaboTKOii, peanuzanuen
TIPUPOTHOTO Ta3a, KUOKUX YTIIeBOOOPONOB 1 UMeEeT
OBaOUATUISTUIETHUN OMBIT PabOTH B POCCHHCKOM
HedTerasoBoi orpaciu. HoBarsk pa3BuBaet CIIT-
npoektsl Ha fAmane: Aman CIIT, Apkruxk CIIT-2,
Apkrtuk CIII-1, O6ckuit I'XK.

IMonoxurenbHble (GPaKTOPHI HHBECTHIIMOHHOM
HIeH:

* Camas crabunmbHasi POCTOBas HedTerasopas
KoMIIaHuS PO

. Camass  BHICOKOMapXKHWHalbHas  KpyIHas
HedTerazonas KOMIIaHHUS B MHpe
(MapxkuHanbHOCTh CKOpp. EBITDA 64% 1o utoram
2021 ropma)

 [TepcnekTtuBHHY MmaH CII[-mpoekToB Ha fAMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CIIT-npoekrta Apkrtuk CIII-2
* Bricokue 1LieHH Ha ra3 ¥ HeTh C BRHICOKOM morei
HOTOCPOYHEIX KOHTPAKTOB, YTO OyIET CriIakuBaTh

CPEIHIO0 [IeHy peanu3alivi B Caydae KOPPEKIHn

® I/ICTOpI/I‘-IeCKI/I pgelieBasa OLIeHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* Bricokasl 3alIuIIEeHHOCTL 0T CaHKINM 3alafa U3-
3a GonbmUX HOJed WHOCTPAHHBEIX He(TerasoBhIX

KOMITaHuY B KanuTtaje HoBaTaka u ero IIPOEKTax

o IMporpamma 6ait63ka Ha $1 MIIpH. ¥ BHIIIATa
50% uncTON HMPUOBIIM Ha OUBHOEHIEI

* OKOJIOHYJIEBOM YUCTHIM JOJNT

HeraTtuBHbIe (DaKTOPHI U PHUCKH:

* Puck mameHus 11eH Ha HeTh U ras,

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022
IMoHenenbHUK, 3 OKTIOps 2022

KomnaHusa

Tukep

CekTop
KnioueBoM UHOeKC
NPUCYTCTBUA

dreupeHOHanA
NOXOAHOCTb, %

Lleneeas ueHa

[opU30OHT naen

HoBaTtak

NVTK

Hedreras

Mupekc Mocbupxu

D

2230

1ropn

1 [NoxoOHoCTb YKa3aHa o BbliyeTa Hanoros
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e TIpobGmeMbl C MoOAepHU3ANWENd ¥ HOBHIMU
NMpOeKTaMH  HU3-3a  OTCYTCTBUSA  HMIIOPTHBIX
KOMIIOHEHTOB U 3apy0eKHBIX MOAPSIUYUKOB

OcHOBHasi  HOesi: MOKyIKa  [IelmeBoro
POCTOBOro OM3HECa C «IIMPOKHM DPBOM»

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022

KnioueBble nokasarenm
(Mnpa. py6.)

Bripyuka

EBITDA
EPS
P/E
EV/EBITDA

OwvBnageHabl Ha akuMo
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ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022

EPS ckopp.
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Cbepbauk — kpynHewmuin Oank B Poccun,
LenTtpansHoit u Bocrtouno#t EBpome, omuH u3
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BEOyLIUX MeXIYHapPOOHBIX (hMHAHCOBBIX
MHCTUTYTOB. B pamkax rpynnel COep akKTHBHO
Pa3BUBAETCSI 9KOCHUCTEMA, KOTOpas BKIIOYAET
CEPBUCH 1O [OCTABKE ¥ 3aKa3dy efel, TaKCH,
pa3BIeYeHUs], TIOUCKY PabOTH U [p.

ITonoxurenbHbie (aKTOPHI WHBECTHIIHOHHOMU
HJIeH:

* KpynHeiiummi cucteMoo6pa3yomui 6aHk

¢ CHUXKeHue KioueBou ctaBku 1B PO

¢ PocT KpeguTHOTO TMOpPThENsT HECMOTPS Ha
CaHKLIUU ¥ 3KOHOMHYECKYI 0OCTaHOBKY

* TIpenmnonoxuTensHo GopMUpOBaHUE PE3EPBOB Ha
MeHbIIeM ypoBHe, 4yeM B 2020 ropgy

* Jlo3uTuBHBIE KOMMEHTapuu MeHe[XMeHTa Ha
[IM3® 2022

* HpeJIHOHO}KI/ITeJ'H:HaH OIl€eHKa KalluTaJIu3alluyl B
IIOJIOBUHY KalIMTaJla

* YcroitumBoCcTh GaHKa B IIPOILUIHIE KPU3UCH U
Haunydimas GopMa Iepen TEKyLUM KPU3UCOM

HeraTtuBHbIe (DaKTOPHI U PHUCKH:

® OTCYTCTBI/Ie BBEICOKHUX [OHUBHUOEHIOOB B TeEeYEHHE
ClIeAyrIInux OBYyX JIET

ExeHenenbHbIN 0030p MHBeCTUOEN 3-7 OKTSI0ps 2022
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Q ExenenenbHbIM 0030p uHBecTunen 3-7 okTsa0ps 2022
\ IMoHenenbHUK, 3 OKTIOps 2022

* PHUCKH BTOpOW BONHHI HafeHUS SKOHOMHKH U oo ~ooom
mpo0yieM y 3aEMIIUKOB py6.)

YUCTbIM NPOLEHTHLIN 40X04 1802 1482
* TIOTEHIMANbHBIN BHIXON MHOCTPAHIEB M3 AKUUH yy,crp i KOMMCCMOHH DI noxon 616 647
(a TakXKe KOHBEpTAIUs agp B aKIMH), YTO MOXKET
OKa3aTh [aBleHHe Ha KOTUPOBKK RS L s 300
KanuTtan 5644 5944

OcHOBHasi wuAesi: BOCCTAaHOBJIEGHHE IIOC/IE
NPOXO0XKIEeHHs1 OCTpoH ¢a3nl Kpu3uca Ha pone  ROE® 2z e

CHH2KEHHsA KJIIDYEeBOH CTaBKH P/By 052 049
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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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