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:'%! Monday, 3 anpens 2023

KoMMeHTapH# 0 pbIHKAM H HIesIM

[Tpomepmmast Hemens ObUTa A/ PHHKOB €IEé OJHOW HeOesned YBEPEeHHOTo pocTa. MHmekc MocBupxku
mpubaBun B Mapte moutu 9%, a cHadana roma yxe 6onee 13%. Be3ycnoBHO, OCHOBHASI 3aciiyra pocta
mpuHamiexut COepOaHKy, ogHAaKO HedTera3oBoe SOPO TaKXKe IIOCTEIEHHO moppactaeT. CuTyauus
3HAYUTEJIFHO YIy4IIuIack mnocie pemenus psga crpald OIIEK no6poBonbHO COKPATUTh HOOEIYY BMECTE
¢ Poccuet. ITo cytu, mecsuHoe nafenue HedTu OBUIO BEIKYIIEHO 3@ ONUH CETONHSIIHUYN NeHb. Bricokas
OO KOMMepPYeCKMX 3amacoB, B mepByl odepedb B CIIA, a Takxke pocT 3Kcmopra u3 CIIA
nectabunusupyet peiHOK. [IpotuBocTosinue OITEK u CIIA HaxomuTcs Ha HoBoM BuTKe. Ctpanbl OITEK
cedyac cOenaad CBOM XOH, KOTOPHIA MHONXKEeH OHTh BIIONHE HEHCTBEHHBHIM. OTMETMM TakKxXKe, 4TO
oucKoHTH Ha HedTh Urals K Brent mpoposxalioT cokpaiathcsi. B Mapte cpenuss ueHa Urals 1o maHHBIM
MunduHa coctaBuna $47,85, mpu cpepmHell uneHe Brent $78, T.e. guckoHT cocraBnseTr yxe $30.
[TonyuaeTcsi, uto Tekymel uene Brent B $85, Urals momkHa mpopgaBaThcs 0 $55 3a G6appens Mo yuety
Mundwuna, a pybnesas meHa yxe 4300, 4TO MOTHOCTHIO YHOBIETBOPSET O10fxKeT. OCTaeTCs HamesThCH,
4yTo He OymeT mpyrux ¢Gopc-MazkopoB Ha He(TSIHOM PHIHKE, TOT[A OJIST POCCHUCKOTO PHIHKA OTKPHITA
nopora Ha 3aBeTHEIe 3000 IyHKTOB 110 HHAEKCY Mocbupxu.

Cpeny Hamux WOEW BaXKHBIX HOBOCTeH He Obimo. OmHaKO oTMeTHM (eHOMEHaNlbHHIM pocT Benyru B
MpennBepuy OUBHUAEHOHOM OTceuykw (26 ampens, ¢akTtudyeckas 24 ampensi), a TaKXKe IIPUPOCT
COepbanka 3a Hemem0 Ha 6% TakXke B oxumaHuu guBupeHma (11 mas, GakTuuecKas OTCeuKa 8 mas).
OcTanmbHBIe HOEW II0KA BHTISOAT HeHTpanmbHO. M3 OnMuKaWIIMX COOLITHMH OXHAAeM OTYEeTHOCTh
Camornerta 3a 2022 rop, a TakXke 0ObSIBIIeHHe NUBHAEHMOB IloiocoM (TOYHBIX HAT IIOKa HET).

P.S. Bombiie upeil o poOCCUUCKOMY PHIHKY aKUWU, PHIHKY 00JUTanuil U 3apyOeKHLIM PEIHKAM MBI HaéM
Ha Tapude ITepcoHanbHE OPOKEP. Y3HATH MOAPOOHEE MOKHO TYT.

. Camonér
Camoser

Tukep SMLT
CaMONéT - ONMH W3 KPYIHEUIINWX [eBeJIONEPOB B
P®, paboTaromuuii B OCHOBHOM Ha PHHKE MOCKBEL U  [MeCEyeld OeBenonMeHT
MockoBckoit ofmactu. B mepumeTpe TPYIIE ”

KnmioueBon HMHOEKC
Pa3BUBAIOTCS CIIEAylolue OM3HEC-HAlPABIICHNs: [ SNy
OHJIAMH-TNATPOPMA CEPBUCOB C HENBUAKUMOCTBIO [
«CamoneT+», yOpaBisoImias KOMIAHUS, GOHOB [trelilar s
KOMMEPYECKOM W  QPEHOHOM HEOBUKUMOCTH, |[WyTNcymenmmmees
LOEeBeJIONIMEHT IIPOEKTOB BO BCEX CerMeHTax 10 [MEUUCUERsU el
Bce#t Poccum u pmpyrue.

7%
3 pasaBron

LieneBas ueHa 5034

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

lopm3oHT ngewn 1ropn,

1 ﬂOXOﬂ.HOCTb YKa3aHa 00 Bbl4eTa Hanoroe
*[IpopmomKXeHre NbIOTHOM UNoTeKU 10 2024

*CoxpaHeHNe BHICOKMX I[eH Ha HEeIBUKMMOCTL B
MockBe u I1logMOCKOBbBE

* AMOMIIMO3HEIE IIIaHEL pocTa B Oiuxkaiimme 3 roga
3a CcYeT caMoro 60JIBIIOTo 3eMenbHOro 6aHKa B PO

*Brimyata ~ (QUKCHPOBAHHBIX  €XKEKBAPTAJIBHBIX
ouBupeHOoB B 2023 romy

*Poccuiickast IOPUCOUKITUAS KOMIAHUN
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*[TorennuanbHoe IPO IT-cepBHCOB KOMITaHUU

HeraTtuBHBIE€ (DAKTOPHI U PUCKH:

*PucK mageHus CIIpOCa Ha HeOBUXKHNMOCTb

eI[lapTHEpCKass  MOMENb  BHIKYIIA  3€MeJIbHBIX
YY4aCTKOB CHUKAaeT MapXKWHAIBHOCTL OM3HECca

*OTHOCUTENBHO BHICOKas MONTOBas Harpy3ka Ha
TEKYIIUA MOMEHT

*OTpULIATENNBHEI  OIEPAlMOHHBIM  [NEHEXHBIU
IIOTOK K3-3a Ilepexofia Ha 3CKPOoy-CyeTa

¢ PHICKM DOIISMUCCUH

OcHOBHasi wHOes: IepeoneHKa 3a CYEéT
KPaTHOro pocta (pHMHAHCOBHIX MOKa3aTejled B
O/IMXKaHIIHe roabl

EBITDA mnpg. py6.

180
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8
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39
40 23
20 7 8 12 .
) mm - m

2018 2019 2020 2021 2022n 2023n 2024n

ITonroc

[TAO «Ilomioc» — KpYNHEUIINH IIPOU3BOTUTEID
30j10Ta B Poccuu u ofHa U3 5 BeOymux riobanbHbIX
30JI0TOOOLIBAIOINX KOMIIaHUi, Cce0ecTouMOCTb
MPOM3BOAICTBA Ha  HIPEOUPHUATHAX  KOTOPOH
SIBJITETCS OMHOM M3 CaMBIX HHU3KUX B MHUpE.

ITonoxurenbHble (PaKTOPHI HHBECTHIIMOHHOM
HIeH:

* PocT MUPOBHIX IIeH Ha 30JI0TO M3-3a OXKUAAHUS
penieccuu u cMmArdenus ctaBku OPC
* Komnanus

VCIIEIIHO  afamTHpoBajach K

ExeHenenbHEIN 0030p MHBeCTUOEH 3 - 7 anpens 2023
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KnioueBnie

rnokKasartenu

Bbipy4dka

EBITDA
YucTtaa npurboinb
P/E

EV/EBITDA

YuncTtbin
nonr/EBITDA
IduveunoeHg Ha
aKumno

Tukep

CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

duBuvaeHaHan
NOXOAHOCTb, % '

LleneBan yeHa

F'opu3oHT uaeu

cE

23

16,8

8,6

23

4]

2022n
139 250
39 78
12,5 22
12,3 6,8
6,1 33
21 1,3
164 164
INonioc
PLZL
3onoTtopobuiua

Muaexkc Mocbupixkm

4,6

13800

1ropn

1 NoxoaHoCTb YKa3aHa 00 Bbl4eTa Hanoroe
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CaHKIIUsAM Ha pOCCHfICKOG 30JI0TO, TIepeHaIipaBuiia
IIOTOKHY Ha 3KCIIOPT

o TloTeHuuanbHOe BO300OHOBJIEHHE  BEHIIJIATEH
ouBumeHngoB B 2023
e IlmaBHBIE pOCT TPOM3BOACTBA 3a CYET

TIOBHIIIEHUST K03Gh(dUIMeHTa H3BJIeYeHUs 30JI0Ta
U3 PyAb B OnuKaiiiiee BpeMs

* bereduirap meBambBanuu pyos

HeraTuBHBIE€ (DAKTOPHI H PUCKH:

¢ TIpo6yIeMEl C KaNUTaIBHEIM CTPOUTETECTBOM W3-
3a Iepexofia Ha KuTalcKoe 060pynoBaHue

¢ CHUXEHHE IIeH Ha 30JI0TO MpPU YKECTOUEeHHUH
nonutuku ®PC

OcHOBHasi Hupesi: POCT MHPOBBLIX IIeH Ha

30JI0TO H3-3a OXHIAHHUSI PEHecCHH u
cMmsaryeHusi craBku ®PC
- EBITDA mnpg. pyE
250
200
150
100
Gl I
0 l I
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n
benyra I'pynn
Benyra TIpynm - oOOMH ¥3  KPYIHEWNINX
IIPOU3BOMNUTENIEN W MMIIOPTEPOB  KPENKOTO

ankorons B Poccuu. 3aHMMaeT mepBoe MeCTO IO
IIPOU3BOLCTBY BOOKH U JIMKEPO-BOLOYHLIX U3LENIUH,
a Takxke Opergu B PO u nuoupyeT B IpeMUAIEHOM
CerMeHTe.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeu:

¢ [IBy3HAUHBEI POCT OTIPY30K aJIKOTOJIS B [I€PBOM
nonyroguu 2022 ¥ NMO3UTHBHEIE Pe3ynbTaThl B IV
KBaprane
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(Mnpp. py6.)

Boipyuka

EBITDA 259 176 266
EPS 1243 885 1248
P/E 9,8 10,5 7.4
EV/EBITDA 7 8] 54
OdueuaeH Ha akuUo 2675 435 589
Kniouesbie

rnokasaTenu 2021 2022 2023n
Bbipyyka 75 979 19,4
EBITDA 10,4 17,3 19,7
Yucras nprbbinb 38 8,4 8,1
P/E 97 47 48
EV/EBITDA 49 3,7 33
:;::;:J;IBITDA 3 14 13
T A 120 625 360
aKLmMio
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Q ExenenensHbli 0030p nHBecTUne 3 - 7 ampens 2023

*OTKpBEITHE HOBBHIX MarasuHoB BumJlab cormacHo
MIaHy, yXke OTKphTo 6onee 1350 mara3wmHOB

*OxupgaeMoe ynoBoeHue BrIpyuku K 2024 romy
oTHOCUTeNbHO 2020 roma mo cTpareruu

*Benyra IJIaHUPYeT PacCUINpPUTD ceThb
cymepMapkeToB «Bunmab6» B 4 pa3a Kk 2024 romy
(otHOCuTenmpHO 2020 roma)

*B0O3MOXKHOCTh UMIIOPTO3aMEI[eHUsI YXOOALIUX U3
P® ankoronpHEIX OpEHOOB

* KOHTpIIMKINYECKUY XapaKTep Ou3Heca
*Poccuiickas IOPUCOUKINSA KOMIaHUA

eKoMITaHus BBIIIQUWBAET PEKOPOHBIE TUBUICH[IHI
maxke HeCMOTpPS Ha KPHU3WUC

HeraTtuBHbIe (DaKTOPHI U PHCKH:

6000
5000
sTloTeHITMAIbHOE TageHHe OTTPY30K WMMIIOPTHHIX 2000
OpeHmoB 2000
2000
e[ToTeHIMAIBHOE HeraTUBHOE U3MEeHeHue o
3aKOHOLATeILCTBA 0
o O Oy O
S288
*Hacrlmenre  BHICOKOMAPXKHUHAIBHOTO  PHIHKA g g8 g
— N 0D =

Mocksrl u CankT-IleTepbypra

1. 2020
2 k8. 2020
3 ke, 2020
4. 2020
1xs. 2021
2kB. 2021
3k 2021
4 k8. 2021
1. 2022
2xe. 2022
3xe. 2022
4 k8. 2022

OTrpysku
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- 17500
17000
16500
16000
15500
15000
14500
14000
13500
13000

- 12500

OBLLUpe OTTPY3KM ThIC. AEKANUTPOB

*PerynsaTopHbe PUCKH (POCT aKI[H30B)

—— Orpy3ku cOBCTBEHHOM NPOJYKLMK ThIC. AEKANHTPOB

== (00LUME OTTPY3KM ThiC. AekankTpos TTM

OcHOBHasl Hes: IepeoleHKa 3a CYET pocTa
dHHAHCOBBIX MOKa3aTejled W JMBHIEHIOB B
OnMzKaMIlHe roabl

EPS
10008 918

8002 T48® 14p
600 P
400 P 2982
197f
200P 1042
63P 14p 16p 9P TOF I I
_p | — —_ - | .

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023n 2024n

HOBATOK

«HOBATOK» SIBIISIETCS KpyIHEUIIIM
HE3aBUCHUMEIM IIPDOU3BOOUTENIEM IPUPOOHOTO rasa
B Poccun. Komnanusi 3aHUMaeTCs pa3BemKOH,
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noOBIueH, mepepabOTKOI, peanuzanuen
TIPUPOTHOTO Ta3a, KUJKUX YTIIeBOOOPONOB 1 UMeET
OBAAIATUIISTUIIETHUN OIBIT paboTH B POCCUUCKOM
HedTerazoBod oTpaciau. HoBaTak pasBuBaer CIIT-
npoekTsl Ha fmane: Aman CIIT, Apkruxk CIIT-2,
ApkTuk CIIT-1, O6ckumit T'XK.

IMonoxutenbHbie (GaKTOPHI HHBECTHIHOHHOH
HIeu:

¢ Camas crabunbHasi pocToBas HedTerasonas
KoMnaHus PO

* (Camas  BHICOKOMapXWHa/lbHas  KpyIHasd
HedTeraszonas KOMITaHUS B Mupe
(MapxkuHanbHOCTh CKOopp. EBITDA 64% 1o uToram
2021 roma)

 [lepcunexkTtuBHHY Mmi1aH CII[-mpoekToB Ha fAmMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CIII-npoekTta ApkTtuk CIII-2
* Bricokue 1ieHH Ha ra3 ¥ HeTh C BEICOKOM mored
HOONTOCPOYHEIX KOHTPAKTOB, YTO OyIET CTiIakUBaTh

CPEeHIOI0 HEeHY peanu3allii B ClIy4Yae KOPPEKINNn

° HCTOpI/I‘-IeCKI/I pgelieBas OLIeEHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* BricoKas 3alIUIIEeHHOCTh OT CaHKIMI 3amana us-
3a Gonbmux HOJed WHOCTPAHHBEIX He(TerasoBhIX
KoMITaHU# B KanuTaje HoBaTaka 1 ero npoekrax

* BrminmaTta 50% uucToi NpUOBITY Ha TUBUIEH I

* OKONIOHYJIEBOU YUCTHIN OOJIT

HeraruBHbIe GaKTOPBI H PHCKH:

* Puck mafeHus 11eH Ha HedTh U ras,

o TlpoGmeMEl ¢ MOAEpHM3AUUENd U HOBHIMHU

ExeHenenbHEIN 0030p MHBeCTUOEH 3 - 7 anpens 2023
Monday, 3 anpens 2023

KomnaHun

Tukep

CekTop
KnioueBoi nHaekc
NpUCYTCTBUA

duenaeHaHana
NOXOOHOCTbL, %

LleneBas ueHa

[opu30oHT noen

HoBaTtak

NVTK

HedTteraz

Mupgekc Mocbuprxn

9,6

2250

lron

1 HoxogHocTb yKa3aHa 0O Bbl4eTa Hanoros
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IIPOEKTAMHU Hn3-3a

OTCYTCTBHUSA

HMMIIOPTHBIX

KOMIIOHEHTOB H SHPY6B}KHBIX IIOOPAOYNUKOB

OcHOBHas1 Haes:

IOKYIIKa

aemneBoro

POCTOBOro OM3HECa C «IIMPOKHM DPBOM»

ExeHenenbHEIN 0030p MHBeCTUOEH 3 - 7 anpens 2023

KniouyeBble noka3sarenu

(Mnpn. py6.)

Bbipy4ka 157

EBITDA 748

EPS 138,8
P/E 12

EV/EBITDA 6,4

JduBunaeHObl Ha akUMKO 69,38
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2021 2022n 2023n

1799 1709
1205 1077
208 197
52 55
20 5
1041 98,5
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EPS cxopp.
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200

"0 1388

100 77 807
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COepOaHK amn

Cbepbauk — kpynHeumuin Oank B Poccun,
LentpansHoit u BocTtounoit EBpome, omuH u3
BeYIIUX MeXOyHapOOHBIX (bUHAHCOBHIX
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HHCTUTYTOB. B pamkax rpynnel COep aKTHUBHO
pa3BUBAETCS 9KOCHUCTEMa, KOTOpas BKIIIOYAeT
CEPBUCH IO [OCTaBKE X 3aKa3y embl, TakKCH,
pa3BlieueHUs, TTOUCKY PabOTH U Ap.

ITonoxurenbHbie (aKTOPHI HHBECTHIIMOHHOH
HIeH:

*KpymnHedmuii cucteMoobpas3yommii 6aHK

«OTHOCUTENIbHO HH3Kass cTaBka 1B P® u
HeuTpanbHass JKII

*PocT KpemuTHOrO TOPTQenss HecMOTps Ha
CAHKIMM U 5KOHOMMUYECKYI0 0OCTaHOBKY

*BEIXO Ha MOI0KUTENbHYI0 TPAEKTOPHUIO ITPUOLIIH
CO BTOPO# IIOIOBUHEI 2022

*Huskast oIeHKa KaOuTajau3alnuu OaHKa IO
MynsTUAIINKaTOpaM u DDM-Mopenu

*BBICOKMY 3amac II0 I0CTaTOYHOCTH KamnuTana

*eOxHugaeMoe HayaJjo BHIUIAT AuBUAeHIOB B 2023

HeraruBHbIe GaKTOPBI H PHCKH:

*PrCKH BTOPOM BOJHBEI MHAOEHUS SKOHOMUKH WU
npo6yieM y 3aéMIIKUKOB IIPY MafleHUH IIeH Ha HeTh

*Puck ogaopa3oBoro Hasnora (windfall-tax)

ExeHenenbHEIN 0030p MHBeCTUOEH 3 - 7 anpens 2023

KomnaHuga

Tukep

CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

OduBnpeHaHan
NOXOAHOCTb, %

LleneBas ueHa

FopuzoHT uaemn
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CbepbaHk an
SBERP
DUHaHCOBLIK
IMOEX

125

280

12 Mmecaues
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OcCHOBHasi WHIes: BOCCTAaHOB/eHHe MOCTe Son N
NPOXOXKIEHHsT OCTPOH a3pl Kpu3uca u MU

Hadas0 BHIUIAT THUBHIEHIOB HWCTbIM MPOLEHTHBIN 1802 1874 2255
aoxopn,
YUCTbIN KOMUCCUOHHbLIN 616 697 773
noxo[,
YucTtaa npurboinb 1245 270 1427
Kanwutan 5644 5814 6414
ROE% 221 47 222
P/Bv 0,52 0,66 0,60
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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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