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KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Mpowenimasi Hemenst OJIS PHHKOB ObIa BOJNATUIBHOM. B Havasne HemeNnu W PHIHOK aKLIWM, ¥ PHIHOK
o0IuTaIni MPOMOIKUIIHN MTafieHre, BRI3BAHHOE TIepecMoTpoM oxumanui oT JKII. OgHAKO M03Ke IIOIIe
OTCKOK, KOTOPHIM YCHIHUJICS Tocie omyGimukoBanus peuienus 1IB PO mo craBke. LIB PO He moBwICHN
CTaBKy Ha 9TOM 3aceJaHuM, HO TOTOB 3TO CAEJATh Ha CaexyomuieM (26 uions), eciid He YBUOUT IIPHU3HaAKU
OoXJaXOeHusI SKOHOMMKHM, 3aMe[IeHNss CKOPPEKTHPOBAHHON WMHGIAINU U MHQISUMOHHKEIX OXHIAHUM.
Putopuka LI P® Gbina xkecTkoi. TyT HYKHO IOHMMAaTh, YTO 3afiada J000r0 LeHTpoOaHKa HE TOIBKO
yCTaHaBNIMBaTh (paKTUYeCKue 3Ha4YeHUS II0 KJII04YeBOM CTaBKe, HO TakKXe M 3afaBaTh NIOBeIeHYECKUe
YCTAHOBKH CBOE ¥ putopukoi. Hampumep, MBI yKe BUAMM, YTO OaHKYM Hadaau MOBHINATH CTaBKU
110 KpeguTaM U HEeno3uTaM, y2KeCcTo4daTh YCIIOBUS BhIa4 3aMOB, a PEIHKM OTPEearupoBajiy KOpPpeKUuel.
[ToaToMy ecTb BEPOSITHOCTH, YTO Jaxe 3TUX Mep OymeT MOCTATOUHO [ U3MEHEHUS 3KOHOMUYECKUX
WHOVKATOPOB, HAa KOTOPHIE OpueHTHpyeTcs LIb.

EcTb 7 mOBOMEI pacTu y PHHKA? B 1eJIoM PHIHOK aKIMM IPOCTO «IIePeCcTaBUINn» BHU3, 3aJI0KUB B LIEHY
aKIui POCT HAJIOTOB U IIOBBIIIEHME CTABKU (POCT HAJOrOB OTHUMaeT 6% oT Oymyuied mpuObLIA, POCT
moxomHoct O®3 Ha 1 m.I. TakKXke IPUMEPHO Ha 6% 3aHUXKaeT IefieBble IleHH). Ho TpaekTopus mo-
TIpPeXXHEMY OCTaeTCs pacCTyIIen.

1. Pexoppnuble nUBUOEHOHEIE IOTOKY IPOLOIKAIOT UATH

2. OKOHOMEKA IPOJOJIKAET POCT BHIIIE HadaJIbHOU IPOrHO3HOU TPAEKTOPUHT

3. Komnanuu «KomaT KyOBITIKM» U He HabupaloT akKTUBHO LOJT, IIepelllld Ha Mofesb paboThl «II0
CpPencTBam».

4. [TpUTOK YaCTHBIX UHBECTOPOB Ha PHIHOK IIPOMOJIKAETCS, TOXOOH HaceJIeHUs PacTyT

5. OueHka 00IBUIMHCTBA KOMIAHUY MO-IPEeXKHEMY OUeHb HU3Kasd

YTo KacaeTcsl albTEPHATUB PHIHKY aKLUWU, TO TYT €CTh IIPOTHBOIIONIOXKHEE TeHOeHIuu. Ctamu Gonee
MpUBIeKaTeNbHb oOmuranuu. Hampumep, cediyac o4eHb MPUBIEKATENIbHBIE JOXOMHOCTH IO IIUHHBIM
003 (26238, 26243, 26244), mpuueM Kak JOXOOHOCTH K morameHuio (15%), tak u xynouuvle (13%).
[IpuBneKaTeabHE U JENO3UTHI BMECTEe C JeHeXHHIM PHHKOM (moxomHoctu 15-18%). Ho, mampumep,
PBIHOK HEBUXKMUMOCTH COIIOCTAaBHMBIX MOXOMHOCTEHM celyac maxe Onu3ko He maeT. Tem 6Gonee, mocrie
3aBeplIeHus JIbrOTHOM HIOTe4yHOU nporpaMmiel «['ocrmommepxkka 2020» Ha pHIHKE HEOBUXUMOCTU
MOXKHO OXuUAaTh OxJaxkpaeHus. Kypc mosnmapa TakXke IOKa COepPXKHUBAETCS IpoAakKaMyM BaIOTHOU
BHIDYYKM 9KCIIOPTEPAMH M He [a€T pmoxofa. [I03TOMy MBI CUMTAeM, YTO B TaKOW CHUTyalUHd HYXKHO
WHBECTHPOBATh B aKIWMM, OONMUTAIlM¥ U MEIO3UTHL.

[To HammM umesiM 0COOLIX U3MEHEHUH Ha Heflene He TPOU30IILIO.

KoMnaHwua IOrK

IOI'K

Tukep UGLD
HOxypanzonoro I'pynna Kommauuit (FOT'K) - omgHa
Y3 KPYIHEHIMX POCCHUUCKUX 307I0TOMOOLIBAIONTNX [MEELeseld 3onotono6elya
KOMITaHUH. Kommnanus Bxogur B  TOII-4

. . OuBunaeHaHaqa
KPYIHEWIIMX MPOU3BOOUTENEH 30110Ta B PO (436 [SHSHNey

THIC. YHIMHE 3a 2022 rom) u o6rmamaeT BTOPOH IO
pasMepy pecypcHoi 06azoi (40,7 MIH yHUWHN),
KoTopasi ofecneuyuBaeTr e€ Ha 30 jeT Bmepeq.
I'pynna BegeT moObiuy B Poccuum B mByX xabax —
Ypanmeckui xa6 (YensbuHcKass 00macte) W

4%

LleneBagqa ueHa 1,6 py6.

[OpU3OHT naeun Trono
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Cubupckuit xab (KpacHogapckuit Kpai, Xakacus).
Crpaterus KOMITaHUHU IIpenycMaTpuBaeT
nonaganne B TOII-3 k 2026 romy 3a c4YeT pocTa
moObIYM 30JI0T@ Ha ISTHUIETHEM TOPU30HTE HA
109%. Komnanusa uMeeT TpPU  KIHOYEBBHIX
WHBECTIIPOEKTa, KOTOPbIe HAXOMITCS B (puHANBHOM
crapuu: Kypacas Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupmu, 4TO TII03BOJUT €3KETOJHO
HapaumBaTh HOOBIYY.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeu:

*Poct mobbium Ha 109% Ha TOpPU3OHTE 5 meT -
caMble BHICOKHME TEMIIBI POCTa B CEKTOpe
*Bricokas penTabenbHOCTb 10 EBITDA (46-50%)
*CTaBKa Ha POCT 30JI0Ta U IeBalbBaLUI0 PyOIs
*CHUXKEHNMe KaIUTaJdbHHEX 3aTpaT B OnuzKamime
TOOB, WYTO CIOCOOCTBYET POCTY CBOOOMHOTO
OEHEXKHOT0 IIOTOKa

sJ[IluBUAeHOHAS IOJIUTHKA IIPEdyCMaTpPUBAIOIIAs
BHIIIJIATEL B pa3Mepe 50% OT CKOppeKTUPOBAHHOU
YUCTOM TPUOLIITH

*OxXufaeMoe CHUXKEHHE [OJITOBOM Harpy3Kd 3a
CYeT pocTa CBOOOMHOTO HEHEKHOTO IOTOKA

Kaugupat Ha BKoueHue B MHIEKC MoCOMpKY
HeraTtuBHBIE (PAKTOPHI U PHCKH:

e[TameHue 1IeH Ha 30JI0TO
*YkpenmneHue py6ist
*Bomnbimas gosst MaXXOpUTapHOTO aKIMoHEPa

*He camble nydiivie MHBECTUIIUY B MPOIIIOM (Keuc
[leTponasnoscka)

*PyicK pocTa HaJIOroBOU HArpy3Ku
*Prick pa3MBITHS 13-3a JOIIMUCCUU

OcHoBHasi HOesi: BX0O B 30JI0TO qyepe3
JIyYIIyI0 KOMIIAHHIO B CEKTOope
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Ckopp. Npubbib Ha
aKLumio

P/E
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OvBuaeHn Ha akuuio py6.
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2021 tnr 2023 2024n  2025n 2026n 2027n  2028n
2023
T™

X5 Group

X5 Group - 9TO nuOep NPOLOYKTOBOIO DUTENIA B
P®. Kommanus 3aHmMaeT [OMI0 pPeHKa B 13% u
uMeeT 000poT 6ojiee ueM B 2,6 TpnH pyOnel B rof.

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


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

fh

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, YTO IIPUBENET K POCTY BBIPYYKH
IIpX MEHBIIUX Kam3aTpaTax

*KoMIauusl NpomonXKaeT 3KCIAHCUK B BOCTOYHOU
Cubupu u Ha JampHeM BocToke

* EQMHCTBEHHBIN KPYIHBIA IPOTYKTOBLIN PUTENIIED
€O CTaOMIBHBEIM POCTOM TpaduKa

*KoMmIaHus MMeeT 3alachl KJ3Ia [JIs BBIIJIATH
OUBHIOEHOOB wiau  0OaiibsKa  Iocje  CMEHH
IOPUCOUKITUH

*cTopuuecku HU3Kas OLleHKa 1o

MYJIBTUIIIIMKAQTOPAaM K CaMad [elleBasd OL€HKa B
CEeKTOpe, 4TO aHOMaJIbHO [OJId JTUOepa OTpaciinu

HerarusHble GaKTOpPbI H PHCKH:

*OTCyTCTBUME QOUBHUMAEHOOB WU3-32 HHOCTPAHHOU
TIPOMUCKHA
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*BricoKas KOHKYPEHIIUA Ha PBIHKE

puteina

OCHOBHAsI Hesi: MOKYINKa KOMIOAHUH POCTa C
HHM3KOM OIIEHKOM, CTaBKa

peoMumuIAnui0 B PO

EBpomnian

JIK EBpommar - KpynHeumas

dBTOJIM3UHTOBasA KOMIIaHUA
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Ha CKOpYIO

He3aBUCUMaAA
P®. OcHoBou
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Bbipyuka 2602 3070 3776
EBITDA 189 218 268
EPS 210 332 431
P/E 7.2 85 6,6
EV/EBITDA 29 39 3]
OwviBMaeHa Ha akumio pyo. 0] 0 43]
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O6u3Heca BRICTyIaeT GUHAHCOBLIM TU3UHT C HU3KUM
OCTaTKOM YHCTOM WHBECTUIIMM B KOHIIE CpOKa.
KoMmmanus mnpepocTaBnsieT B JU3UHT JIETKOBOH,
TPy30BOY, KOMMEPYECKHW ¥  CIelualbHbIN
aBTOTPAHCIOPT. TakXKe OKa3bIBAeT CEPBUCHEIE
ABTOMOOMIIbHEIE yCIyTu u mojiy4aeT
KOMMCCUOHHBEIE OT CTPAXOBHIX IIPOAYKTOB.

[MonoxuTeNnbHBE (GAaKTOPEl HHBECTULIUOHHON HIEH:
*JIugepcTBo B CerMeHTe HE3aBUCHMEIX
JIU3UHTOBEIX KOMIIAHUH, a TaKXke TPEThe MEeCTO II0
00BbeMy TOpPTheNs Cpeu BCeX UTPOKOB

*Bricokast puBepcUpUKAIMSA MO0 KIHEHTAM WU
aBTOIIapPKy

*BHICOKHE TEeMIE POCTAa OCHOBHBEIX (DMHAHCOBBIX
MeTpuK: 3a mocrmemame 6 2 nmer  CAGR
omepaluoHHoro moxoma  29%,  JM3HMHTOBOTO
noptdens 34%, uucton mpubeimu 38%

*BricoKkas noJisd HEIIPOLOEHTHRIX 0oX0oaOoB B
CTPYKType OIepaluoHHOTro moxoma (42%)

*EBpomian uMeeT KadeCTBeHHHIH mopTdenb: NPL
90+ pmeu Bcero 0,16% B 2023 romy, CTOMMOCTH
pucka HuXKe 1%

*KoMmmanuss wuMeeT BEICOKY0 PeHTabelbHOCTh
kamutana (ROE oxkomo 40%), u coOmromaeT C

3allaCOM HOPMATHUBEI JOCTATOYHOCTHU KaIIMTaJla

'HHBHﬂeHﬂHaH IIOJINTHKA IIPEAIojIaraeT BHIIIJIATHI
B pa3mepe 50% oT YuCcTOoM npuoOLIIK

*Hesricokuii free-float nocie pasmemenus

*Ouenka Ha IPO C OUCKOHTOM K pHHOYHOMY
KOHCeHCycy u Hamed omnenke (140 mmpa. py6.)

HerarusHble GaKTOpPbI H PHCKH:

* CHHXXEHHUe I[eH Ha aBTOMOOUIIN

*CHUXKEHNMEe [OJM PBIHKA B IOCJIEOHHE 5 JIeT B
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MO/Ih3y KPYIHBIX GAHKOBCKUX T'PYIII KiioueBble nokasarenu o e || s
(mnpa. py6.)

«PocT cTOMMOCTM (DOHIMPOBAHHMS H3-3a BBICOKOH VICTBIC MPOUCHTHBIC

s | v

I09eBOM CTa o
KJIIOUEBOM CTaBKH
HpOHI/Ie JNM3HIoBble 12’7 ]7:] 23'0
noxonbl
JTn3unHroeblv noptdenb 229,6 3077 412,4
Mprbbinb Ha akUKIO 123 171 229
P/E 7, 51 38
P/B 23 18 14
ROE % 37,7 40,1 40,2
(X

JIykou

JIVKOMJI — opmHa M3 KpymHEHIIMX MyGIMYHBIX

BEePTUKAIbHO WHTETPUPOBAHHBIX He(TEra30BbIX

KOMIIQHWY B MUpE, Ha OO0 KOTOPOU NPUXOAUTCS
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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 pyOneBbIXx IleH Ha HedTb [0
HCTOPUYECKUX MAKCUMYyMOB

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

*Bonee Tpuminona pybie kama Ha 6anaHce

*Pekopaoarle pmoxombl B 2023 romy u  pocT
MapXKHUHAIBHOCTH

*100% CKOPPEKTUPOBAHHOT'O CBOOOMHOTO
IEHEeXKHOTO ITOTOKA HAIpaBNSIeTCS Ha MUBUIEHMIHI

*OTCyTCTBUE NOTPEOHOCTH B BEICOKUX Kall3aTpaTax

*Hu3kuli prcK nogbemMa HajloT0B, T.K. OTPaCib yXKe
WMeeT CaMyl0 BHICOKYIO Harpy3Ky

HerarusHble GaKTOpPbI H PHCKH:

[ lukuYHOCTL Ou3HEeca

*3aBUCUMOCTL OT phIHKA HedTH
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CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

NnBupeHOHan
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Lleneeas ueHa

[opuW30OHT naen

JNykownn

LKOH

Hedteras

MHaekec Mocburpikm
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9090
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1 HoxogHocTb yKka3saHa 0o BblHeTa Hanoros
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*OTCyTCTBUE pOCTa NOOBIYY HEPTH

OcHoBHast uaesi: CTaBKa Ha

IMBHIEHOLI H 0ai09K BC/IEICTBHE PEKOPITHBIX

JOX0J0B OT BBICOKHX II€H Ha Hed)Tl:

COepOaHK am

CoepbaHk — KpynHeHmHid 0aHK B Poccuwu,
IlenTpanpHou u Bocrounou EBpome, onuH u3
BeayIux MeXIyHapOIHBIX dbuHaHCOBBIX
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HHCTUTYTOB.

ITosoxuTenbHbIe (AaKTOPHI HHBECTHIIHOHHOH
Haeu:

*Kpymueiimui cucreMoo6pa3yomuii 6aHK

*PocTt KpemuTHOTO TOPTQENsT HECMOTPS Ha
CAaHKIUU ¥ 3KOHOMHYECKYI0 0OCTaHOBKY

*Benedunuap yxoma 3apybekHbX 6AHKOB U 0TKa3a
(bUHAHCUPOBAHUS POCCUNUCKUX TIPEOIpUSATHN 3a

pybexrom

*POoCT YHCTOM TPOUEHTHOM MapXH Haxe B
YCIIOBUSIX POCTA KIIIOYEBOM CTABKH

*OxkupaeMbll PEKOPAHBIN Doxof 3a 2024 rofg

*Huskasg OIeHKAa KalWTaJIU3aluu OaHKa II0
MyJIbTAIUIMKaTopaM u DDM-mopenu

‘YMGPEHHHﬁ 3allacC 10 JOCTAaTOYHOCTHU KallhuTalla

*OxunaeMble PEeKOpAHbBIe OUBUOEHOH 3a 2023 u
2024 rog

HerarusHble GaKTOpPbI H PHCKH:

*Pucku mafieHUss SKOHOMHKH U mpobneM ¥y
3aEMIIMKOB TIpHM TafdeHWHu IIeH Ha HepTb WU
PE3KHuX IMOTPSICEHUSIX
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*YxKecToueHNe MaKpOHan0aBOK M PeryIUpOBaHUS
ot LI PO

*Puck crarsHamuu unoreyHoro moptdens B 2024
romy

OcHoBHasi wupaesi: BbICOKHE (opBapIHbIe
OIUBHEHObl M CHHXKEHHe CTaBKH BO BTOPOM
noixyroguu 2024

Exenenemnpublil 0630p uaBectunei 10-14 urons 2024

KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NPUCYTCTBUSA
OduBunneHaHaa
NOXOOHOCTb, %

LleneBadq ueHa

Fopun3oHT ugen

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

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

Monday, 10 utons 2024

C6epbaHK an
SBERP
PurHaHcoBbIN
IMOEX

10,4

368

12 mecaues

www.solidbroker.ru
© @Solid Pro Trading


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

fh

PIE
160 143
14,0
12,0 11
10,0 84 82
80 68 66
64 54 56
6.0 48 47 44 44
40 y o Y733
! 24
I |
0,0
WU T TN TR T S T S NP NP PR 3 B NP
O R A S R i

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

Exenenemnpublil 0630p uaBectunei 10-14 urons 2024

Monday, 10 utons 2024

www.solidbroker.ru
© @Solid Pro Trading


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

Exenenemnbublit 0630p uuBectune 10-14 uions 2024
Monday, 10 utons 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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