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KoMMeHTapH# 0 pbIHKAM H HIEsIM

[pomenias Hemens OIS POCCUUCKOTO PHIHKA OblNIa KOppekiuouHou. Munekcel Mocbupxku u PTC x0Th
¥ ONYCTWINChH Ha TEXHWYECKHe MOAJAepXKKY, HO JaJbHEUIINX UMIYIbCOB POCTa He xBaTaeT. [Ipu aToM
M3MEHUJIACh OlleHKa PUCKOB. Eclu paHee B 9TOM IOfy K/II0UeBOe BHUMaHHUE OBIZIO Ha T'EOMOIUTUKY U
CaHKIMM Ha HedTerasoBHIM CEKTOD, TO TeIeph OCHOBHEIM PHCKOM BUOUTCS OIO[KeTHas IOJIMTHUKA Ha
2024 ron. HemaBHO omyGIMKOBaHHBIM MPOEKT Ol0[KeTa ¥ BCIIe[ 3a HUM PEIIeHNe BBECTH 3KCIIOPTHYIO
KYPCOBYIO TIOIIJIMHY CPa3y K€ OXJIaXKOalT ONTUMHU3M «ObIKOB». BiogxeT B 2024 OymeT mo-mpexkHEMY
nebUIUTHEIM, [aXe HeCMOTpPS Ha pocT poxomoB. [Ipu stom Munpur PO mnomuepkuBaeT, dTO
HeHedTera3oBhle JOXOOBI BRIPACTYT B TOM YHCJIe 3a CUET Pa30BBIX IOCTYIJIEHUi. MH cYuTaeM, 4ToO OT
HOBBIX HAJIOTOBHIX WMHHMLIMATHB He 3allullleH HUKTO, JaXe B HedTeraze TIoCyJapCTBO IIOCTOSHHO
BUIOOM3MEHSIET HAJOTOBBIA PEXUM, XOTSI CaM CeKTOp, Ha HAIl B3TJAM, BHIJIAOUT Hauboiee
3ammuieHHEIM. Ceffyac u3-3a eBaibBaluy pyOIIst SKCIOPTEPH MOTJIH OB B3MOXHYTh O0jiee CBOGOIHO, HO
HOBEIE HAJIOTH He JafgyT 9TOTO CHenaTh. Bo3BpalaeTcs: ctapas UCTOPUS: JII000M CEKTOP MM KPyIHas
KOMITQHUSI IIPU TONYYEHUN KaKOM-TO KOHBIOHKTYPHOM CBEpPXIPHUOBIIN 3aTeM OymeT HEeIUThCS YacCThI0
IOOXOMOB C TOCyHapcTBOM. [103TOMY almeTUTH K CHIPhEBEIM KOMIIaHUSM, BIIOJIHE JIOTMYHO, 6ynyT Gonee
yMepeHHEIMU. TeM He MeHee, BCerga €CTh ONpefNeJleHHble WCKIIOYEeHHS U KOMIAHUU C
VHOWBUIyalbHHIMYU OpaliBepaMy, a Hallla 3afada OTOMpaTh TaKue KOMIIQHUHU.

B aror pa3 mul penmnu o6HoBuTh Haut TOII-5 upmeit cpa3y OBYMSI HOBBIMU NTO3UIUSIMU. BO-IEPBHIX, MEL
3aMmeHseM bemyry, Kotopod ocTanoch nuiib 20% no Hamell ueneBou LeHv, Ha CoBkoMduor. CKO
SIBJISIETCSI CTPYKTYPHHIM OeHe(HUIMapoM OrpaHUYeHMM Ha 9KCIOPT POCCUMCKUX HePTEIPORYKTOB U
HedTu. Bricokue cTaBKu (paxTa COXpPaHAIOTCS W IO Cell [eHb, a KOHTpPAKTallus Ha CPeSHECPOYHYIO
IIePCIEeKTUBY y KOMIIaHUM pacTeT. MeHenmxkMeHT B uHTepBbI0 TACC 3asdBui, 4TO XAeT (HUHAHCOBHIM
pe3yrnbTaT 3a BTOpoe monyroaue 2023 roga Ha YpPOBHE IE€PBOTO TOJNYTOAXS, & 3HAUUT 110 OUBUAEHOHOU
MIOJIUTHKE HAC XKAeT OUBUOEHN nopsigka 18 pyOneit Ha akuumio. [Ipy 5TOM KOMIIAHUS 3aMETHO IIOIPaBUIa
CBO€ (pMHAHCOBOE IIOJIOXKEHNE 3a OCTEeOHUY IO U OLleHUBAETCS 0UeHb HelIeBO.

Bo-BTOpRIX, MBI pelnniu 3aMeHuTh HoBaTsK, KOTOPEIM TakXke yxKe GIM3KO K Hallleill 1eNleBOM IleHe, Ha
aknuu Jlykoiina. B mocnenHee BpeMs ME YacTO IHUIIEM NP0 HEOOXOOUMOCTD YBeIMUEHUS aJlJIOKalliy Ha
HedTera3oBelil ceKTop. [IpubLINb ceiyac KOHIEHTPUPYETCS UMEHHO B HeM. Yepes JIyKOi OTHIIPHIBAThL
9Ty WOel0, Ha HAIl B3I, Hawbojee NPEONOYTUTENFHO, ITOCKOIBKY KOMIIQHUS TPANUIMOHHO
BRIIJIAYMBAET OOJIbIINE AWBUAEHOH U3 CKOPPEKTHPOBAHHOI'O CBOOOMHOTO [EHEKHOTO MOTOKA, UMEET
Oonpime 3amach Kama (6onee TpUUIMOHA PYOed), YTO MO3UTUBHO IPU POCTE CTABKU, & TaKXke Y
Jlyko#ina ocraercst ommus Oaii6ska Ha 25% akiwi C JUCKOHTOM K PHIHOYHON IleHe, eciu 6aibak
omoOpuT mpaBuUTENnbCTBO. Ho paxke ecnu He opmoOpuT, TO OUBUAEHOHas 0a3a nulllb BhIpacreT. [lo
OCTANbHBIM UMesM IIoKa 0e3 M3MeHeHUH.

KomnaHua

CypryTHedTeras an

CypryTHedTeras an

Tukep SNGSP
ITAO «CypryrHedTeras» OCYIIECTBIISET
OesaTeJIbHOCTh B C(bepe IIOHMCKa, pa3BeJKu U CekTop Hedteras
OoOBYM  YTTIEBOLOPONHOTO  CHIPbSI B Tpex .

Kniouesoun UHAOeKC
He(TEera30HOCHEIX IPOBUHLKSAX POCCHH - 3amafHO- | IMOEX
CI/I6HpCKOI:I, BocTouno-Cubupckoi 1 TI/IMaHO: [E— -
[Teuopckoii. KoMnaHUs W3BECTHA CBOEH OTPDOMHOU  [lerteriiilele ok 3
meHeXKHOH mo3ulliell Ha OanaHce.

LleneBasl ueHa 74
IMonoxurenbubie (GaKTOPHI HHBECTHIIMOHHOH

opu3oHT naen 12 MecaueB

HIOeH:

*BamoTHas «KyOBIIIIKa» KOMIIAaHUK B pa3Mepe $59
MJIPE.
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*YMepeHHO-BEICOKYE IIeHH Ha HeTh B PyOIIAx

*JloTeHIMaNPHO PEKOPOHBIE [UBHAEHAH 3a 2023
TOJ ¥ BBHICOKHE muBHOEHOBl 3a 2024 rop

*Co0roeHe  ycTaBa KOMIIAHHEH [Haxe B
KPU3UCHOE BpeMs

*3HayuTeNbHas [eBanbBanus pyomns B 2023 rogy
(Mnpa. py6.)
Bbipyuka 1888 2333 2286

. . .
Pucku morepu OGonblied YaCTH  BaJIOTHOM OnepaLMoHHaR MpHBHN 204 - 500
TTO3UINY U3-32 «TOKCUYHOCTHU» BaIOTHI

YucTtaa npubbinb 513 61 1600

[ ]
Prck PE3MEPHOT0 yKPeIIeHNA pY6HH CpepacTBa Ha genosuTax 3836 4184 5580
*Prick cuUIBbHOTIO afeHus IIeH Ha He(l)TI: [OunBupoeHabl Ha «nped» 4,13 0,8 14,74

OcHOoBHasi wuOesi: MepeoleHKa 3a CYeT
pPeKopaHBIX OUBHAEHHAOB 3a 2023 ropa
BC/I€ICTBHE IeBa/IbBallUH PYyOIIsi

[OneugeHabl Ha "npedbl” CypryTHedTerasa
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KomMnaHwua X5 Group
X5 Group

Tukep FIVE
X5 Group - 3TO nUOep NPORYKTOBOIO DUTENUA B
P®. Kommanus 3aHmMaeT [OMI0 PHHKa B 13% u CexTop Putein

uMeeT 000poT 6ojiee ueM B 2,6 TpnH pyOne# B rom.
X5 yIIpaBseT CETeBLIMU MarasuHaMu
«Ilarépouka»,  «IlepekpécTtok»,  «Kapycenb»,
«YuXKMK», OHJIAHH-THIEepMapkeToM «Vprok.ru» u

ap.

IMonoxurenbHble (PaKTOPHI HHBECTHIIHOHHOM
HAeH:

*Exxeroguei®  pocT  BhIpyuku Gomee  10%,
MeHeOXMeHT Tapretupyer temMn B 20% B
OmKauIInue TOMNBI

KniouyeBon nHaekc
npucyTcTBUA

LleneBaga ueHa

[OpU3OHT naeun
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*Benedunmap npoayKToBON HHGIALNN

*Komnanus mompmepKuBaeT CTabWUIBHHIA YPOBEHB
MapXKUHAIbHOCTA HECMOTPS Ha MEHSIOMYCS
MaKpO3KOHOMHUYECKYIO cpeny - O4YeHb
adhdexTrBHAST OU3HEC-MOLOETH

*K 2027 romy KxoMIaHus IjnaHUpPyeT OTKPHTL 5000
HOBBIX Mara3uHOB «YuXUK» B CeTMeHTe XKECTKUX
OUCKAyHTEPOB, a TakKXe OXHUJaeT YCKOpeHHe
oTKpuiTu#l B 2023 romy, 4TO IpUBENET K POCTY
BHIPYYKM IIPU MEHBIINX Kall3aTpaTax

*KoMnauust npomonXkaeT 3KCIAHCUK B BOCTOYHOU
Cubupu u Ha JamsHeM BocToke

* EQMHCTBEHHBIN KPYIHBIA IPOTYKTOBLIN PUTENIIED
€O CTabMIBHBEIM POCTOM TpaduKa

¢ I/ICTOpI/I‘-IeCKI/I HHU3Kada OIl€HKa 110
MYJIBTUIIJIMKATOPAM M CaMasi [elleBasd OIl€eHKa B
CEKTOp€E, 4YTO aHOMAJIbHO [Jisd JIKOEepPa OTpPpacCiInk

HeraruBHbIE (l)aKTopr H PHUCKHU: KnioueBble NokasaTenm 2021 2022 2023n
(Mnpa. py6.)

Bbipyuka 2205 2602 3096
. ) .

OTcyTCcTBUE [UBUAEHOOB M3-3a WHOCTPAHHOU EBITDA - 189 26

TIPOMUCKHA
EPS 181,4 210 251
L]

Puck rocperynupoBaHus LieH b/ 71 72 "
*BriCOKasgs KOHKypeHIMS Ha pPHHKEe OHJIAWH- EV/EBITDA 38 29 3,
puTeina

OvBuaeHa Ha akuuto py6. 73,65 (0] 251
OcHoOBHas1 upesi: MOKyNIKa KOMIIaHHH POCTa C
HHU3KOH OIIEHKOH, CTaBKa Ha CKOpYIO
peoMuUIMIALINI0 B P®
EBITDA mnpa
250 226
189
200 164
150 145
123
% 110

100 5 80

50 33 35 38 46 I I

annll

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n

CoBkoMm@ioT
I'pynma kommanuiéi «CoBkoMpnor» (CK®) -
KpyIIHeuIass Cy[oxXOopmHasi KoMmaHus Poccum u
OOWH W3 JIUOEPOB MUPOBOTO PHIHKA TaHKEPHBIX
IIepeBO30K. OcHOBHEIE HalpaBIeHUS
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nestenbHocTd CK®: Mopckas TpaHCIOPTHUPOBKA
HepTu U  HepTENPOOYKTOB;  0OCIyKUBaHUE
HedTera3oBhX IPOEKTOB Ha Inenbde; MOpCcKas
TPAHCIIOPTAPOBKa  CXUXKeEHHOro rasa. CKO
CllelIMau3upyeTCcs Ha OlepalusaXx B CIOXKHBIX
KIMMaTU4eCKUX ¥ HaBUTALKMOHHBIX YCIIOBUAX, B
TOM uucine B Apktuke u Ha [lambHeM BocToke
Poccuu.

IMonoxurenbubie (PaKTOPHI HHBECTHIIMOHHOH
HOeH:

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

*BeHeduumap pa3BUTHS aAPKTUYECKUX ITPOEKTOB
poccuiickux HedTerazoBrx Kommnanuy (HoBaTaka u
PYTHX)

sBeneduumap  TEKymUX  OTPaHUYEHUM IO
TPAHCIOPTUPOBKH POCCHUUECKOM HedTH u
He(TeIPONyKTOB 3apyOeKHEIME KOMITAHUSIMU

*3HQUUTENIBHOE CHUXKEHUE [OJITOBOXM HAarpy3Kd B
2022 rompy

*YeTkas OUBUIEHIHAS MIOJTUTHUKA,
IpegyCcMaTpUBAIOIIas BBITIJIATH u3
CKOPPEKTHPOBAHHON YHCTON IPHUOBIIH

*cTopuyecku HU3Kas OLIeHKa 1o
MYNbTHIIIMKATOPAM ¥ caMas [elleBas OIleHKa B

CEKTOpe

eJ[lonagasue B JMUCT OXHUOaHUSA Ha BKIIOYEHUE B
vHOeKC Mocbupxu

HeraTuBHbIE€ (DAKTOPHI H PUCKH:

* BrICOKasi BOIATHIBHOCTE CTABOK ¢paxTa

*PUCK pocTa HaJlOTOB W3-3a IUIAHHUPYEMOTO
nedunuta Oromxera 2024

ExenenenbHEN 0030p uHBECTUAEN 25 - 29 cenTs06ps 2023

KoMnaHua

Tukep

[@=17q {o] o]

KnioueBoM MHOEKC
NPUCYTCTBUSA

OuBupeHpHan
NOXOOHOCTb, %

LleneBasn ueHa

Fopu3oHT uaen
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CoBkomMdnoTt
FLOT

TpaHcnopT

B nucte oxumpaHnsa Bo
BKNOUeHWe B MIHOeKC
MocBbuprku
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OCHOBHasi Hjes: IOKyDKa IION BBICOKHE o o2 | 2003
dopBapIHBIe THBHIEHIbI (Mnpa. py6.)
13 127 190

Bbipyyka
EBITDA 49 65 124
EPS 1 8,6 36
P/E 50 71 31
EV/EBITDA 6,2 32 2,4
OvBmaeHn Ha akumio pyo. (0] 4,29 18
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Nusuaenas CoBkomcnoT

8 667R
S 33 365 2
o 06 09 073 I 0 I
0 - I I - -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n

JIyKoun

JIVKOUJI — opmHa W3 KpymHEHIIMX IyGIMYHBIX
BEPTHUKAIbHO MHTETPUPOBAHHEIX He(hTera3oBhIX
KOMII@HUY B MUPE, Ha OO0 KOTOPOU MPUXOOUTCS
0K0510 2% MupoBOH HoObuM HedTH u 0Komo 1%
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OOKa3aHHBIX 3allacOB YIJIEBOZOPO#OB. Jlykoun -
3TO KpymnHeias poccuickas dacTHas HedTsHas
KOMIIAHHS U «Tonybas (UIIKa».

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*Poct cpemHux pyOnmeBbIX IleH Ha HedTb [0
HUCTOPUYECKUX MAKCUMYyMOB

eJ[loTeHnManbHEIM  06alibok 1m0 25%  akiui
HEPEe3UOEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
IleHe

*Bomnee Tpunnurona py6iel Koua Ha OanaHce

*Pexoppable moxonsl B 2023 romy

*100% CKOPPEKTUPOBAHHOI'0 CBOOOMHOTO
OEHEXHOT0 II0TOKa HaIlpaB/seTcs Ha AUBUAEHIHI

'OTCYTCTBHG HOTpe6HOCTI/I B BEICOKHUX KaIl3aTpaTaX

*Hu3kuii prcK nmogbemMa HajloTOB, T.K. OTPacib yXKe
UMeEeT CaMy0 BEICOKYI0 HArpy3Ky

HeraTuBHbIE€ (DAKTOPHI H PUCKH:

I INKIMYHOCTb OM3Heca

*3aBHCHMOCTbH OT PHIHKA HedTH

ExenenenbHEN 0030p uHBECTUAEN 25 - 29 cenTs06ps 2023
Tuesday, 26 cents6ps 2023

KomnaHun

Tukep

CekTop
KnioueBoit MHAeKC
NPUCYTCTBUSA

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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'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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COepOaHK am

Cbepbank — xpynHedmmi 6OaHk B Poccuny,
Uentpansaoit m Bocrtounou Espome, omuH u3
BeyIIUX MeXOyHapOOHBIX (brHAHCOBHIX

MHCTUTYTOB. B pamkax rpymnnel C6ep akTUBHO
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pPa3BUBAETCS 9KOCHUCTEMA, KOTOpas BKIIOYAET
CEPBUCH! TI0 OCTaBKe M 3aKa3y e[bl, KapIIepHHTy,
Pa3BIeYEHNUs], TIOUCKY PAbOTH U Op.

KoMnaHua

Tukep

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

CekTop

KnioueBoi MHaeKC

*KpymHeiimmmi cucteMoo0pa3yomuil 6aHK npucyTcTeua
OduenpeHHan

%
*POCT KPEeIUTHOTO TODPThENs HECMOTDS Ha Sasadiullld

CaHKIIUN U 3KOHOMHUYECKYIO OGCTaHOBKy Llenepan ueHa

* BLIXO[ Ha MONOXKUTENTbHYI0 TPAEKTOPHIO ITPUOLITY MRS SZE Bl 1%
CO BTOPO# IOJIOBUHEI 2022

*OxxupaeMblll PEKOPOHBIN qoxof 3a 2023 rog

*Huskasg OIleHKAa KalWTaIU3aluy OaHKa IO
MynbTAIUIMKaTopaM u DDM-Mopenu

* BrICOKMI 3amac 1o JOCTaTOYHOCTY KaluTana

*Pexkopnubrle pguBupmeHOobl 3a 2022 rom wm
OXufaeMble peKoprnHEe 3a 2023

HeratuBHble aKTOPHI U PUCKH:
*Puckyu BTOPOU BONHBI TAaJeHUS SKOHOMUKU U

mpo6eM y 3aéMITUKOB IIPY MMafleHUH LIeH Ha HeQThb
WJTU PE3KUX MOTPSICEHUSIX

OcHoBHas uaes: BOCCTaHOBJ/IEHHE Ha

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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Cb6epbaHk an
SBERP
MOUHaHCOBbIN
IMOEX

13,1

343

12 mecaueB
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HOKpH3HCHBIe TOKa3aTeTH H  BBICOKHE o roze | 2025
dopBapIHBIe THBHIEHIbI {Mnpp. py6.)

YUCTLIM NPOLEHTHLIN

1802 1874 2520
aoxopn,
YUMCTbll KOMUCCHUOHHDbIN 616 697 808
aoxopn,
Yumcran npmbbins 1245 270 1523
Kanwmtan 5644 5814 6773
ROE% 22 4.7 22,5
P/Bv 0,52 0,66 0,85
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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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