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ExenenenpHEIN 0030p uHBecTUOEN 12-16 deBpansa 2024
Monday, 12 despansa 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

[Mpouieniasi HemeNls Ha POCCHHUCKOM (DOHAOBOM pHIHKE MPOIa IIOf 3HaMeHeM SAHmekca u IPO
Ouacodra. OTo OHITM OBE OCHOBHBIE TEMEI, KOTOpPHIE 3aTMUJIM BCE OCTajbHOe. [[axke HECMOTPS Ha
aXUOTaX BOKPYI 9THUX HMEeH ¥ OYEBUOHOTO OTTOKA JTHKBHIHOCTH Ha HHUX, PHIHOK BCE PaBHO CMOT
mpubaBUTh. TeXHUYECKH celdac MHAEKC MOCOMpPKM HAXOMWUTCS B 30HE COIMPOTHUBIIEHUS, XOTS MHOEKC
TIOJTHOM MIOXOMHOCTH YK€ BHOBb INTYPMYET TOMOBHIE MaKCHUMyMEL. B 1ienom, ecimu He OymeT ¢opc-
MaxkopoB, TO PHHOK MOXKET MOCTENEeHHO M [ajee KapaOKaThCs BBEpPX, TeM 0o0jiee IOCTYIAioOT
TMO3UTHBHEIE HaHHEE TIO AWHAMUKE WHOISIIVA.

HoBocTh, koOTOpas ocTajachk He3aMeUeHHOM, KacaeTcsl ONyO0JIMKOBaHUS CIUCKAa 9SKOHOMHYECKU
3HAQUUMHIX opraHu3anuil. [lepBas pemaknus IepedHs KOHOMMYECKM 3HAYMMEBIX opraHusanui (930)
MoXeT OBITh OOHapomoBaHa yxke B ¢eBpane 2024 roma, coobimun "MHTepdaKcy" mepBblii 3aMMUHUCTPA
sKoHoMHYecKoro pa3sutus PO Unba Topocos B Kynyapax Bcepoccuiickoro ¢opyMa pecTpyKTypHU3alun
gornra. Mel oXXugaeM yBUIEThH B 3TOM CIIUCKE B IEPBYIO O4Yepenb YeTelpe uMeHu: X5 Group, Ab-Xonguar
(akuuoHephl Anbda-Oanka u KocBeHHO Xb5), EBpad m Ozon. Bo3MOXHO Takxke YBUOUM PycArpo.
Haubonbimmuii WHTEpeC MpefcTaBiseT, KoHeuHo, X5 Group, KoTopas He MOXET IPOCTO
pemoMuiunupoBaTecst B P® u KoTopo# TpeGyeTcss KaK pa3 3Ta cxeMa IO BO3Bpaty B Poccuio. Kak
BUOMM, XK[aTh OCTAJI0Ch HEHOJTO.

Takxe B nsaTHuUIy Bhimen otdeT CHepbanka mo PIIBY 3a sHBapb. BaHK BHOBB MMOKA3aja POCT YUCTOU
mpuOLITY TOM K TOMY, IPaBAa HaMeTHIach HeraTUBHAS TEHOEHIMS II0 POCTY CTOMMOCTH pHCKa. Kak MBI
TIOHSIIA, OTYaCTH 9TOT 3(P@eKT OB Pa30BEIM, IO3TOMY OOJiee IOKa3aTeNbHH OYOyT Clemyolnie
MecsIs. TeM He MeHee, OTMETHM, YTO OCHOBHOM mpupocT Ou3Heca COGepa yxke coBeplueH. Tekyiue
BLICOKHME CTaBKM CHJIBHO 3aMEMISIOT KPEOWTOBAaHME, a MAKpOoHAmOaBKM BEIHYKAAIOT «3aKPy4HUBATH»
CKOPHHT-Mofenu. M3 Onukalmux ApadBepoB MBI BUAMM TyOnuKauuio ordeTHOcTH 1m0 MCOO 29
(deBpans, a Takxke IOCIeNyIONIyI0 peKOMeHOaluio o guBuaeHnaMm 3a 2023 rog.

ITo oCTaJIbHEIM HOEsIM 0COOBIX H3MEHEHUH HeT.

IO]__'K KomnaHusn oK
Tukep UGLD
HOxypanzonoro I'pynma Kommauuit (FOT'K) - ogHa
Y3 KPYIHEHUIIUX POCCUMCKUX 30JI0TOOOBIBAIOMNX  [E-NerTs 3onoTonobbiua
KOMITaHUH. KomMnanus Bxogur B  TOII-4
. . OueuaeHpHan o
KPYIHEUIIMX MPOU3BONUTENIEH 30710Ta B PO (436 |y 6%

THIC. YHIUHU 3a 2022 rom) u o6yragaeT BTOPOH IO
pasMepy pecypcHoi 0azoi (40,7 MIH yHUWH),
KoTopass ofecmeuuBaeT €€ Ha 30 jeT BIepeq.
I'pynna BemgeT moObiuy B Poccuu B mByX xabax —
Ypanmsckuii xab (YensbuHcKass 00macTe) W
Cubupckuit xab (KpacHosIpcKu¥ Kpai, XakKacus).
Crpaterus KOMITaHUU IpeaycMaTpuBaeT
nonaganue B TOII-3 Kk 2026 romy 3a c4YeT pocTa
noObuM 307I0Ta Ha NATUNIETHEM TOPU30HTE Ha
109%. Kommarus uMeeT TpPH  KJIFOUEBHIX
MHBECTIIPOEKTa, KOTOPEIEe HaXOOATCS B (QUHAIBHOM
craguu: KypacaH Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupu, 4YTO IO3BOJUT €3KETOTHO
HapalumBaTh HOOBIYY.

LeneBas ueHa 1,7 py6.

Fopu3OHT Maeu Tron

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH
Haen:
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*Poct mobbiun Ha 109% Ha Tropu3oHTE 5 TET -
caMble BHICOKHE TEMITHI POCTa B CEKTOpe

*YpoBeHb cebecToMMOCTH ONU3KUN K YPOBHIO
[NonmumeTania (BTOPOTO 30JI0TONOOBITYMKA B P®)u
BEICOKas peHTabenpHOCTh 1o EBITDA (46-50%)

*CTaBKa Ha pOCT 30JI0Ta ¥ [IeBaIbBAIUI0 PyOIs
*CHUXEHWE KalMWTaJIbHBIX 3aTpaT B OnuKaumime
TOOB, UYTO CIOCOOCTBYET POCTY CBOOOIHOTO
IEeHEeKHOTO ITOTOKa

e[luBMOeHOHAS TIONIMUTHKA ITpeaycMaTpHBaroas
BRITIZIATEL B pa3mepe 50% OT CKOPPeKTHPOBaHHOU
YHUCTOM IPUOBIIH

*OXugaeMoe CHUXKEHHE [OJIFOBOM HArpy3KW 3a

CYeT pocTa CBOGOMHOTO AEHEXKHOr0 MOTOKA
HeraTtusHbIe (DAaKTOPHI U PUCKH:

[TageHwue 11eH Ha 30JI0TO
*YKpemnneHue pyons
*BospImast momst MakKOPUTAPHOTO aKIMOHEPa

*He camrle ny4lnne WHBECTULIMU B IIPOLLIOM (KeWc
[TeTpomaBroBcKa)

*PuCK pocTa HalOTOBOM Harpy3Ku
*PrcK momagaHus B CAHKI[HOHHEIE CIIMCKH

OcHoBHasi HOesi: BX0J B 30JI0TO gyepe3
JIy4lIyl0 KOMIAHHIO B CEKTOope
EBITDA mnpg. pybneit

140 50,0% 60,0%
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(Mnpa. py6.)
57 82 103

Bbipy4yka

EBITDA
[MNpwrbbINb Ha aKLUMIO
P/E

EV/EBITDA

OumemaeH Ha akumMio pyo6.
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X5 Group

X5 Group - 3TO NnuAep IPOAYKTOBOT'O pUTeina B
P®. Kommanus 3aHuMaeT [OII0 peHKA B 13% u
uMmeeT o0opoT Gomnee yeM B 2,6 TPIH pyOnew B rof.
X5 yIIpaBnseT CETeBHIMU MarasuHaMu
«[Iarépouka»,  «Ilepekpéctok»,  «Kapycenb»,
«YUXKUK», OHIaMH-TUIIepMapKeToM «Vprok.ru» u

Ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeun:

sExerogueii  pocT BeIpyuku Oomee  10%,
MeHeIOXMeHT Tapretupyer Temn B 20% B
OnMXKaMIie TOObl

*Beneduurap IpoayKToBON HHGIALNN

*Komnauus mopmepKuBaeT CTabWUIBHHIA YPOBEHB
MapXKUHAIbHOCTA HECMOTPS Ha MEHSIOIYCS
MaKpPO3KOHOMHUYECKYIO cpeny - O4YeHb
ahdexTrBHAS OM3HEC-MOOETH

*K 2027 romy xoMIlaHus IIaHUPyeT OTKPHTL 5000
HOBBIX Mara3uHOB «YuXUK» B CeTMeHTE XKECTKUX
OUCKAyHTEPOB, a TakKXe OXHUOaeT YCKOpeHHe
oTkpuiTu#l B 2023 romy, 4TOo IpUBENEeT K POCTY
BHIPYYKM IIPU MEHBIINX Kall3aTpaTax

*KoMnauust npoponXkaeT IKCIAHCUI B BOCTOYHOU
Cubupu u Ha JamesHeM BocToke

* EOMHCTBEHHBIN KPYIHBIA IPONYKTOBEINA PUTENIIED
€O CTaOMIBHBIM POCTOM TpaduKa

¢ I/ICTOpI/I‘-IeCKI/I HHU3Kad OIl€HKa 110
MYJIBTUIIJIMKATOPAM M CaMasi [elleBas OIl€eHKa B
CEKTOp€E€, 4YTO aHOMAJIbHO [Jisd JIKOEepPa OTpPaCIInk

HerarusHbie GaKTOPbI H PHCKH:

*OTCyTCTBUE QOUBHUIOEHOOB WU3-32 HHOCTPAHHOU
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KoMnaHua

Tukep

CekTop

KnioueBon MHOEeKc
NpUCyTCTBUA

LleneBaqa ueHa

FopusoHT nagen
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IIPOITUCKHU KnioyeBble nokasatenu 2021 2022 20230
(MnpA. py6.)

*Prck rocperynupoBaHus 1ieH Bbipyyka 2205 2602 3148
EBITDA 164 189 290

*Bricokass KOHKYpPEHIMS Ha pHIHKE OHJIalH-

puTeiina EPS 181,4 210 324
P/E 71 7,2 6,6

OCHOBHasi Hesi: MOKyIIKa KOMIIAHHHM POCTa C
HHU3KOH OIEHKOH, CcTaBKa Ha CKopylo EV/EBITDA 38 29 29

PEeIOMHIMIALHIO B PO OueuoeH Ha akuuto py6. 73,65 0 324
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CoBkoMm@ioT

I'pynma kommanuiéi «CoBkoMpnor» (CK®) -
KpynHeUIlasg CymoxXomHas Kommnauus Poccuu u
OOUH U3 JIUOEPOB MUPOBOTO PHIHKA TaHKEPHBIX
IIepPeBO30K. OcHOBHEIE HallpaBIeHUS
mesitenmbHocT CK®: MOpcKasi TpaHCIOPTUPOBKA
HepTM ¥  HePTEIPOAYKTOB;  OOCIyKUBaHUE
He(TerasoBhX IIPOEKTOB Ha IIesnbde; MOpPCKasd
TPAHCIOPTUPOBKA CXUXKeHHOro rasa. CKO
CIIeIMalN3UpPyeTCs Ha OllepalusX B CIIOXKHBIX
KIAMaTUYECKUX YW HaBUTALMOHHBIX YCIIOBUSX, B
TOM 4Yucie B ApkTvKe M Ha [ampHeM BocToke
Poccun.

IMonoxurenbubie (PaKTOPHI HHBECTHIIHOHHOH
HOeH:

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

*BeHeduumap pas3BUTHS aAPKTUYECKUX ITPOEKTOB
poccuiickux HedTerazoprx Kommnanu (HoBaTaka u
TPyTHX)

sBeneduumap  TEKymUX  OTPaHUYEHUH IO
TPAHCIOPTHPOBKH POCCUUECKOM HedTH u
He(TeIPONYyKTOB 3apyOeKHEIMU KOMITAHUSMU

*3HQUUTENILHOE CHUXKEHUE [OJITOBOYW HAarpy3Kd B
2022 rogpy

*YeTkas OVBUOEHIHAS TIOJTUTHKA,
IpemycMaTpUBaloas BBITIJIATH u3
CKOPPEKTUPOBAHHOU YHCTOH MPUOBLIN

*VcTOpuyuecKu HU3Kast OlleHKa 1o
MYJIbTHILIMKATOPaM M caMas [elieBas OlleHKa B

CEKTOpe

eJ[lonaganuye B JMUCT OXHUOaHUS Ha BKIIOYEHUE B
vHOeKC Mocbupxu

HerarusHbie GaKTOPbI H PHCKH:

*BricoKasi BOJIAaTUIBHOCTh CTaBOK (PpaxTa

ExenenenpHEIN 0030p uHBecTUOEN 12-16 deBpansa 2024
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CekTop

KnouyeBon MHaeKC
NpUCyTCTBUSA

JdvBupeHaHaa
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CoBkoMdioT
FLOT

TpaHcropT

B nucTe oxkmpaHug Bo
BKtoYeHWe B MIHAOeKC
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*PUCK poCTa HaJOTOB U3-3a IJIaHHPYeMOro Sos] 022 | 2003
nedunuta Gromxera 2024 (Mnpa. py6.)
3 127 190

Bbipyuyka
OcHOBHasi Hpaesi: NOKynKa IO BBICOKHE EBITDA 49 65 124
dopBapaHbIe THBUAECHIBI
EPS 11 8,6 37
P/E 50 VA 31
EV/EBITDA 6,2 32 2,4
OuBuaeHa Ha akumio pyo. 0 4,29 18,5
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JIVKOHI

JIVKOWUJI — opHa u3 KPymHeHIHMX TyGIMYHEIX
BEPTUKAJIbHO MHTETPUPOBAHHBEIX He()Tera3oBhIX
KOMIIaHU# B MUpe, Ha OOJII0 KOTOPOU NPUXOTUTCS
0K0JI0 2% MupoBo¥ mobuiuu HehTH u okoyno 1%
OOKa3aHHHIX 3allacoB YIJIeBOLOPO#OB. JIykoitnm -
3TO KpymnHeias poccuiickas dacTHas HedTsHas
KOMIIAHHSA U «Tonybas (UIIKa».

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH
HIeun:

*PocT cpemHuX pyONeBEIX IeH Ha HedTh [0
HUCTOPUYECKUX MaKCHMYMOB

eJ[loTeHnManbHEIE  6aiibok 7m0 25%  akiui
HEPEe3UOEHTOB C OUCKOHTOM B 50% K DHIHOYHOU
1leHe

*Bonee Tpunnuona pybiel Kaua Ha OanaHCce

*Pexoppable goxonsl B 2023 romy

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

'OTCYTCTBHB HOTpe6HOCTI/I B BEICOKHUX KadII3aTpaTaX

*Hu3kuii prcK nmogbemMa HaJjloTOB, T.K. OTPacib yXKe
WMeeT CaMy0 BEICOKYI0 HAarpy3Ky

HerarusHbie GaKTOPbI H PHCKH:

I INKIMYHOCTb OM3Heca

ExenenenpHEIN 0030p uHBecTUOEN 12-16 deBpansa 2024
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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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L]
3aBHCUMOCTD OT PHIHKA HeQTH 2091 2022n | 2023n
(Mnpa. py6.)

*OTCyTCTBHE POCTa JOOBYY HEDTH BuipyuKka 9435 9600 9143

EBITDA 1404 1450 2286
OcHoBHast Haes: CTaBKa Ha BBICOKHE

IMBHIEHIHI U 0ali03K BCIeJCTBHE PEKOPIHBIX =7~ e 998 21

IOXOT0B OT BHICOKHX IIeH Ha He(PTh P/E 59 29 2
EV/EBITDA 33 1.8 15
dueuaeHn Ha akuuio 877 694 1001
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COepOaHK am

Cbepbank — kpynHeumuir Oank B Poccun,
LentpansHoit m Bocrouno# EBpome, omuH u3
BEMYIIUX MeXIYHapOTHBIX (brHAHCOBBIX
WHCTHUTYTOB.

ITosoxuTenbHbIe (GAaKTOPHI HHBECTHIIHOHHOH
Haen:
*KpymHeiimui cucreMoo0pa3yomuil 6aHK

*PocTt KpemuTHOTO TOPTQENsT HECMOTPS Ha
CAHKLIUU ¥ 3KOHOMHYECKYI0 0OCTAaHOBKY

*Benedunuap yxoma 3apybekHEX 6AaHKOB U 0TKa3a
(GUHAHCUPOBAHUS POCCUUCKUX MPEOUpPUSITHN 3a

pybexrom

*POoCT YHCTOM TPOLEHTHOH MapXkHU Haxe B
YCIIOBUSIX POCTA KIIIOYEBOM CTABKH

*OxupaeMbll PeKOpPAHEIXA fmoxon 3a 2023 u 2024
rop

*Huskas omeHkKa KanwWTanu3anud OaHKa II0
MyIbTAIUIMKaTOpaM u DDM-Mopenu

‘YMepeHHbIﬁ 3allacC 10 JOCTATOYHOCTHU KallhuTalla

*OxunaeMble PEKOpAHBIE OUBUOEHOH 3a 2023 u
2024 rog

HerarusHbie GaKTOPbI H PHCKH:

*PuCcKu TameHus OSKOHOMMKH ¥ TpobieM y

ExenenenpHEIN 0030p uHBecTUOEN 12-16 deBpansa 2024
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SBERP
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IMOEX

12,3

347

12 mecaueB

www.solidbroker.ru
© @Solid Pro Trading


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

7

ExenenenpHEIN 0030p uHBecTUOEN 12-16 deBpansa 2024
Monday, 12 despansa 2024

3aéMINIMKOB 0IpH NafeHAM LeH Ha He(Th WK 2022 | 2003m | 2024m
pe3Kux MNOTPSACEHUAX (Mnpa. py6.)

YUCTbIN NPOLLEHTHbIK

1874 2497 2980
aoxopn,
*VxecTroueHNe MaKPOHAN0aBOK U PETYIUPOBAHUST  Upycrwit KoMUCCHOHHLI
ot 1IB P® noxon 697 808 905
Yucraa npubsins 270 1519 1846
*Puck crarsHanuu umnore4yHoro moptdens B 2024
Kanwutan 5814 6769 7856
rogy
ROE% 477 24,1 253
OcHoBHas uges: BOCCTaHOBJICHHE Ha
[IOKDH3HCHbIe IIOKa3aTeld H  Bbicokme '/E 143 4 34
dopBapaHbIe TUBUIEHIBI p/Bv 07 09 08
JdureraeHnbl Ha akumo 25 3306 40,9
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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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