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ExenenenbHEIN 0030p uHBecTunen 7-11 anpens 2025
Monday, 7 anpens 2025

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Ha poccuiickoM pHBIHKE CHUXKEHHEe IIPOfOIXKaeTcs y&Ke 14 TOProBHIX Cecculi, Ipu4yeM B IOCIefHee
BpeMSl C YCKOpeHMeM. AKIMY BHOBL OIIYCTUIIUChH Ha ypOBEHb IoclenHel Hepmenu nekabps 2024 ropa.
[Toka MBI OXKMOanIu mporpecca B neperosopax Mexny CIIA u PO mpousomen «ymap ¢ ¢naHra» B BULe
CHUXeHUS TI1o0anbHEIX PHIHKOB Ha (oHe BBemeHus [oHambooM TpaMmoM IOUUIMH Ha OrPOMHOE
KOJIM4YEeCTBO CTpaH. UTO MHTEpPECHO, U3 KPYIHEIX CTPaH MOUUIMHEL He OBUIM BBeIEeHH! TOJIBKO Ha Poccuto.
Torpma, ka3anock OB, IPUYEM TYT TAKOE TafIeHNEe POCCUICKOTO PHHKA? Be3yCIoBHO, UTPOKU DOSTCS, YTO
meyicTBus Tpamma IpuUBEOyT K MUPOBOM peneccuu, pocty uHnanuu B CIIA, o6Bamy CHIPBEBEIX U
TOBApHBIX DHIHKOB, U KaK CIIEACTBHUE, 3af0eHeT U Poccuo. OgHaKO MEI CYMTaeM, 4TO, BO-IEPBEX, PEIHOK
YTO Ha3HIBAETCS «overreacted», T.e. peakiys Ha COOBITUS CIMIIKOM 3MOIMOHAIBHAS, CX0XKasl ¢ 00BayoM
poeiaKOB B 2020 rony Ha mangeMuu COVID-19. TTomnuUHE - 5TO 31EMEHT NOIUTUYECKOr0 TOPra KOMaHIb
Tpamma. Mul y&ke BUOUM, KaK HEKOTODHIE CTpPaHBl CHU2KAKT CBOM IOLUUIMHE M HOrOBapHBalOTCS Ha
HoBBle ycioBusa ¢ CIIIA. K ToMy ke Tekylnasi CATyalusl PYKOTBODHas. BO-BTODEIX, ANIST POCCUICKOIO
PHIHKA B [IEPBYIO OYepenb BaXKHHI IIeHHl Ha He(Th, KAK OCHOBHOM 9KCIIOPTHHIY IPOXYKT. A 30E€Ch MH yXKe
ynupaeMcsl B TO, UTO CIIAIIKOM HU3KUeE IeHbl Ha He(pTh HenmHTepecHH caMuM CIIIA, T.K. GONBIIMHCTBO
aMepPUKaHCKUX CJIaHIIEBUKOB MMEIOT TOYKY 6e3yORITOYHOCTH Ha ypoBHe $60-65 3a Gappens. M monro
LIeHH Ha HedTh He MoryT OuiTh Huxke. OITEK+ mo-npexxHeMy paboTaeT 1 MOXKET B Cllydae IPOAOIKEHUST
oOBajla BHOBb CHU3UTH [OOBYY. B-TpeTbuX, Ha POCCUHMCKOM DPHIHKE HOCTATOYHO MHOTO KOMIIQHWY,
KOTOpHIe TPpaKTUUeCKU HUKaK He CBSI3aHH C IleHaMU Ha He(Th UIM MUPOBEIMU CHIPLEBEIMU DPHIHKaMHU, U
TEM He MeHee, OHU TOXKe II0NafaloT «IIO0f Pa3fady», X0Td ¥ He TaK CUJIbHO, Kak apyrue Gymaru.

Yro KacaeTcsd HaAIIMX TON-UOEW, TO BCE OHU IIPOXOOAT TEKYIIyH KOPPEKIMI0 JIydllle phIHKa. Hamra
3amava Kak pa3 ¥ COCTOUT B TOM, YTOOLEI HAXONUTh Takue OyMaru, KOToprle 6yoyT pacTy gaxke HECMOTPS
Ha o0uepEHIHOYHLIE TPEHMH 3a CUeT KaKOHU-TO BHyTpeHHel uneu. Ha 9ToM B TOM 4uCJie OCHOBAHEI Halll
crpareruu [1Y. BKkpaTiie HallOMHUM OCHOBHYIO HM€I0 10 KaXKI0X KOMIIaHUU.

X5 - OompIre MUBUIEHMOH, BHIE OXKUTAHUN PBIHKA, POCT OM3Heca Jaxe B PelecCuio

T-TexHonoruu - TMoAHepKaHHe BHICOKOH PeHTabelbHOCTH IIOCNe «IepeBapuBaHus» PocbaHka, IITIOC
CHUXKEHWEe CTaBKHU

JleHTa - camasl melneBas KOMIIAHUS B CEeKTOope, pocCT 6bICTpee CEeKTOpa, MOTJIOIMEeHUud U BO3MOZXKHOCTH
BBIIIJIQTHI IIEPBEIX JUBUOEHIOB

ITomtoc - POCT II€H Ha 30JI0TO 1 HEMHUHYEeMOoe ocrabneHue pyﬁ]’lﬂ, IITIOC YOBOEHUE no0BIYH qepes3 5 net

HoBatak - 3amyck Apktuk CII[-2 u mocnepyroumux IpoeKTaxXx OpH HOroBopeHHOCTsax ¢ CIHA, gto
COBEPIIEHHO HE B IIeHE

Komnanua T-TexHonornum

T-TexHoj10oruun

Tukep T
T-Texnonorum - MmatepuHcKas kKommnaHus AO T-
Bark u T-CtpaxoBaHue. T-Bank — oHnauH- [EEENMe
9KOCHCTEMa, OCHOBaHHAad Ha (QUHAHCOBHIX U

DUHaHCOBLIN

KnioueBon nHaekc

nakdcrain-yciayrax: GaHKOBCKOE OOCIyKUBaHHE, [y IMOEX
9KOCHCTEMa [ MajioTo ¥ CpegHero Ou3Heca, [MenpenaHas
COOCTBEHHBIM OHPKEBOM OpokKep, JAW(CTANT- |ecer et S
cepBuchl. Kmuentamu T-BaHka cranu 48 MIH

o o LleneBagqa ueHa 6500
4yenmoBeK 1o Bced Poccum. T-Bank — Tpertuu
KpynHedmu# ©OaHK CTpaHbH 10 KOJIMYECTBY FopM3OHT Haew 12 mecauen

AdKTHBHBIX KJIIMEHTOB.

IMonoxurenbHble (GaKTOPHI HHBECTHIHOHHOM
HIeu:
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*OmuH U3 CaMBIX OBICTPOPACTYIIUX KPYIIHBIX
0aukoB B PO

*[Tocne mnormomenust Pocbamka y T-Banka
IIOSIBJIAETCA KaIlUTall OJisd JIaJ'IbHefILHel"O pocCTa

*Cuneprusi ¢ Poc6aHKOM [{OJIKHA AaTh GOJBIIYIO
K/IMeHTCKyl0 06a3y, cokpallleHue u3[epXKeK B
pamkax ofmedl rpynmel, 4YTo [enaeT 0Ooyee
KOHKYpeHTHEIM T-BaHk

*CoxpaHeHHe BBICOKOM MapKUHAIBHOCTH Haxe
HECMOTpPS Ha CTPEMUTENBHBIA POCT KIIYEeBOU
CTaBKHU

*CrabunpbHasi CTOMMOCTh PHCKA HECMOTPS Ha
JKECTKHe eHEeXKHO-KPe[UTHbIE YCIIOBUS

*Huskasg OLeHKa KanuTajld3aliy XOJIAWHra II0
MYJIbTUIIIINKATOPAM

*IleneBast peHTabenbHOCTH KanuTasna Brire 30%

‘E}KeKBapTaHBHHe BEITIJIQTHI JUBUIEHIOB

HerarusHble GaKTOpPbI H PHCKH:

*Pucku pereccur B SKOHOMHUKE U TIpobrieMm ¥y
3aEMIIMKOB TIpHM TafeHWHu IIeH Ha HepTb WUIH
Pe3KWX TIOTPSICEHMSX, a TakKXe B VCJIOBUSIX
xectkou JKII

*YKecToueHne MaKpOHAH0AaBOK U PETyIMPOBAHUS
ot Ub P®

IToaroc

[TAO «Ilomtoc» — KPYNHEUIINH IIPOU3BOJUTEND
3o50Ta B Poccuu u opHa 13 5 Begymux rinobanbHbIX
30710TOROOEIBAIOIINX KOMIIaHUM, Ce6eCTONMOCTh
IPOM3BOACTBA HA  IPENUPHUATHAX  KOTOPOU
SIBJITETCS ONHOM M3 CaMBIX HU3KUX B MUDe.

IMonoxurenbubie (GaKTOPHI HHBECTHIIHOHHOH
HIOeH:

*PocT MUPOBEIX IeH Ha  30JI0TO  M3-3a

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

2023 2024 2025n
(Mnpa. py6.)
YNCTbIM NPOLEHTHbIM 530 380 537
noxon
YNCTbIN KOMUCCUOHHbIN 73 106 143
noxopn
YumcTtada npmbblnb 81 122 173
KanwuTan 284 521 631
ROAE% 331 30,4 30,0
P/E 7,8 8,0 56
P/Bv 22 19 15
OuBmaoeHObl Ha aKLMIO (0] 125 195
KoMnaHwua [Montoc
Tukep PLZL

CekTop 3onotogo6blva

KniouyeBon MHOEKC

NHpekc Mocbupykun
NPUCYTCTBUSA

OvueunaeHaHada

12
OOXOAHOCTb, %

34000

LleneBaqa ueHa

FopuU30OHT nageun 1rog
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TEOMOTUTHYECKUX DHCKOB, TTOKYTIOK
IeHTpoOaHKaMy, OXHU[aHWHl pocTa UHQIAIUU B
CIIA wu pocta ce6ECTOMMOCTH Y MHUPOBHIX
30710 TOFOOEITINKOB

*KoMnauus BepHynach K BHIIJIATE [IUBUIEHIOB,
mpuyeM 0e3 ydeTa Ka3HAaYeWCKUX aKIIWi

*I[lo rnaBHOMy HOpOeKTy pocTa - CyxoMmy Jory -
OomyONMMKOBAH  AKTyalW3WPOBAHHBIA  IJIaH C
MTOATBEPXKAEHNEM yaBoeHUs noOsruu K 2030 romy

e[InaBHBEIM  pPOCT  MPOM3BOACTBA 3a  CYET
mOBHIIEHUS Ko9(duiineHTa U3BIEYEHUT 30J10Ta

U3 PyOH B OnuxKaiiiee BpeMs

*Benedunuap neBambBaluy pyoIs

HeratuBHble (aKTOPHI U PUCKH: S S S
(Mnpa. py6.)
463 679 663

Bbipyuka
'HpOGJ‘IeMbI C KaIluTaJIbHBIM CTPOUTEJIbCTBOM W3-

. EBITDA 328 525 510
3a IIepexoJa Ha KHTaHCKoe O60py110BaHI/Ie
Mpnbbiab Ha akL MO 2183 3333 3131
e CHUXKeHHe IleH Ha 30JI0TO
1l P/E 50 59 62
'YerHJ'IeHI/Ie py6J‘IH EV/EBITDA 52 4.6 4.7
OuBmaoeHObl Ha aKL MO 0 2032 1608

*YKecToueHUe HaJIOTOBOTO pexuMa 110
OTHOIIEHNWI0 K KOMIIaHUHN

KoMnaHuna JleHTa
JlenTa

Tukep LENT
«JIeATa» — OOMH #3 BEOYLUUX POCCHUUCKUX
pHUTeNIEePOB U KPyIIHeHIlas CeTb TUIEPMAPKETOB B [Egfele} PuTtein
Poccuu. Komnanus pas3BuBaeT dbopmaTe

dvBuaoeHaHaa
TUIEPMAPKeTOB, CYIEPMAPKETOB, MAara3vuHOB J NSy 0

moMa u pmporepu nop OpenpmoM Viwibka Papyru.
Kommanusi 1nocime  HOKYIKHM  CETH  MSATKHUX
oucKayHTepoB «MoHeTKa» 3aHuMaeT 3,3% Bcero
pHIHKa puteina u BxoguT B TOII-4 pureiinepos 1o
000pOTY. B OHJIAaNH-CEeTMEHTE KOMITaHUS
HaxopuTCsa Ha 7 Mecre ¢ poner 5,7%.

LleneBadqa ueHa 2600

[opu3oHT naen 1ropn

IMonoxurenbubie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*CunbHas TpaHchopManus fusHeca u3
KPU3UCHOTO COCTOSIHUS B 3IOPOBOE 3a IOCIeTHHE
TOMHL
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*BoccTaHOBIEHNE TIPEXHETO0 VYPOBHA BHICOKOU
MapKUHAaIbHOCTH

* CHUKEHNE [OJIr0BOUM Harpy3KU IOCJEe YCIEIIHOT0
TOTJIOIIeHUS ceTu MoHeTKa

*PocT Tpaduka 3a cyeT M3MEHEHHUS IIeHHOCTHOTO
TIpEenIoXKeHNUsT Mara3uHoOB

*IIpogonxkenue
KOHKYDEHTOB

CTpaTernun IIOTJIOIIEHUA

*Hayano BwimmaT OuBHAEHOOB o urtoram 2025
rogja u3-3a CHUXKEHHUS [OJTOBOM HATPy3KH WU
6maromapst pocTy CBOOOMHOTO MEHEXHOTO MOTOKa
*KoMItaHus SIBJISIETCS OeHeduiapom
NIPONYKTOBOM MHGIALUN

‘I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIBTUIIJIMKATOPaM

HerarusHble ¢GaKTOpPBI H PUCKH:

*BricoKkas KOHKYPEHIIUA B CEKTOpE

*BricOKass  KioueBass CTaBKa OTrpPaHUYMBAET
BO3MOXKHOCTH II0 HOBBEIM 3aliMaM M BHIIIJIATE
IUBUIEHIOB

HoBaT3K

«HOBATOK» SIBTITETCS KpYIHEUIIIM
HE3aBUCUMEIM ITPOU3BOAUTENIEM IIPUPONHOTO Ta3a
B Poccun. Kommanusi 3aHUMaeTCsS pa3BeOKOH,
moOwIued, mepepaboTKOH, peanu3anuen
IIPUPOMHOTO ra3a, KUAKUX yTIeBOJOPOIOB U UMeeT
OBAfATUISATANIETHAN OMBIT PABOTHI B POCCHMCKOMN
HedTeraszosoi orpacnu. HoBatsk pa3BuBaeT CIIT-
npoekTH Ha fAmane: fAman CIII, Apktuk CIIT-2,
Apktuk  CIII-1, O6ckuii TI'XK, a Takxe
Mypwmasckuu CIIT.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIHOHHOH
HIeun:

*Camast  crabunmbHasi  KOMII@HMSI  pOCTa B
He(dTerasoBoM cektope B PO
*Camas BBICOKOMapKUHaJIbHasl KpyIHas

ExenenenbHEIN 0030p uHBecTunen 7-11 anpens 2025
Monday, 7 anpens 2025

(Mnpa. py6.)
616 888

Bbipyuka
EBITDA

Mpn6bINb Ha akLMIO
P/E
EV/EBITDA

[OuBMOEHOb! Ha aKLUMIO

KoMnauwusa

Tukep

CekTop
Knio4yeBon MHOeKc
npuUcyTCTBUA

OvuBupoeHaoHaqa
OoXoaHOCTb, %

LleneBadqa ueHa

[OpU30OHT nageun

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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34

-15,8

Neg.

57

0

1072
68 80
21,3 236,4
6,8 6,1
33 2,8
0 299
HoBaTak
NVTK
HedTteras

NHpoekc Mocbupyu

8,7

2800

1rog
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HedTeraszonas KOMITaHUS B MUpe
(MapxunHansHOCTE ckopp. EBITDA 64,9% 1o
uroram 2023 ropa)

e[lepcrexktuBHuY mnaH CIIT-mpoekToB Ha fAMane
mo 2030 roma: mo6rrya CIII momkHa BHIPACTH B 3
pasa K 2030 rogy

*IIporpecc no co3manuio TeHeBoro CIII-¢rmora u
NIPONOJIKEHNE CTPOUTENILCTBA BTOPOM O4Yepenu
ApkTuk CIII-2

*BEICOKOM [OnA [ONMTOCPOYHBIX KOHTPAKTOB C
TPUBSA3KOH K HEe(TSIHBIM KOTHPOBKAM, 4TO OymeT
CTJIaXX¥BaTh CPEJHIOW IEHY peanu3aluu B Coydae
KOPPEKIIUU

'I/ICTOpI/I‘-IeCKI/I pgerieBasd OIleHKa II0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

‘HOTeHI.IHaJ'IbHI:IfI BEIKYII ,uoneﬁ WHOCTPAHHBIX
WHBECTOPOB M3 CHF-HpOGKTOB C OTUCKOHTOM

*Brinnata 50% uncTod MpUOBITY Ha TUBHAIEH/EL

e Huskas gonrosas Harpy3ka

HerarusHble ¢GaKTOpPBI H PHUCKH:

*PUCK nafieHud LieH Ha He(bTb nuras,

*[IpobnemMsl ¢ MopepHM3aUuWed U  HOBHIMHU
IpOeKTaMM  U3-32  OTCYTCTBUSL  KUMIIOPTHBIX
KOMIIOHEHTOB ¥ 3apy0eXKHBIX MOOPSIAYUKOB

X5 Group

X5 Group - 3TO nMUOep IPOOYKTOBOTO pUTEWNIa B
PO®. Komnanus 3aHuMaeT D00 PhHKA B 14,6% u
uMeeT 000pOT HEMHOTUM MeHee 4 TpiH pyOnei B
rog. X5 ympaBnsgeT CETEeBHIMM Mara3uHaMU
«IIarépouka», «[IepekpecTok», «IUKHUK», OHIIANH-
runepmapketoM «Vprok.ru» u mp.

IMonoxurenbubie (GaKTOPhI HHBECTHIIHOHHOH
HIOeH:

*BrICOKME TeMIbl POCTa BHIPYYKM 3a CYET POCTa
TpaduKa, POCTa CPEOHET0 YeKa M IKCIAHCHUU

ExenenenbHEIN 0030p uHBecTunen 7-11 anpens 2025

Monday, 7 anpens 2025

(Mnpa. py6.)

Bbipyuka

EBITDA
MpnbbInb Ha akLUo
P/E

EV/EBITDA

OuBMOeHOb! Ha aKLMO

KoMnaHua

Tukep

CekTop

KnioueBon MHOEKC
npucyTcTBUA

dnBuaoeHaHaa
0OXOOHOCTb, %

LleneBasa ueHa

[opu30oHT nageun
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1372 1546 1932
890 1008 1256
152,5 182,3 2227
9,2 7,0 7
4.8 4,0 31
78,6 91,1 m4
X5 Group
X5
Putenn

KanomoaT Ha BKItoYeHMe B
NHoekc Mocburpyku

31,5
4500

1rop
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*Benedunmap npoayKToBON HHGIALNN

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

*Hauaio BEHITITIAT OUBUIEHOOB mmocje
IIPOJOJIKUTENILHOTO MepephiBa, BK/IOYAs BHIMJIATY
CIIeIUBUIEHTIa

*Komnauus IIPOOOJIZKAa€eT 3KCIIAHCHUIO B BocTouHoi
Cubupu u Ha JanmsHeM BocToke

* EMUHCTBEHHBIN KPYIHBIM ITPOTYKTOBEIA PUTENTIED
CO CTaOUIBHBEIM POCTOM TpaduKa

'I/ICTOpI/I‘{eCKI/I HHU3Kad OIl€HKa 110
MYJIBTUIIJIMKATOPAM K CaMad [elleBasd OLEHKad B
CEKTOp€E, YTO aHOMAJILHO [Jisd JIKOepa OTpacCiInk

HeraTtusHbIe (DAaKTOPHI U PUCKH: :(Jn'(:)f:iz ;'IOKasaTenw S e o

Bbipyuka 3139 3908 4651
[ ] -
PocT kanuTanbHEIX PAcXOmoB U3-3a [eBajibBalluy, . e =z -
WHQISIAN U30ePKEK
MpnbbINb Ha akLuio 332 405 511
(]
Tsaxenasa cuTyanus Ha pHIHKE TPyAa BBHI3LIBAET p/E 85 89 71
POCT pacxomoB Ha IIepCOHAJ, dYTO CHHUXKAET
MapKUHAIbHOCTh EV/EBITDA 39 39 35
. OuBmaeHObl Ha aKLMIO 0 648 772
*BricoKass KOHKYpeHIMS Ha pHIHKE OHJIauH-
puTeina
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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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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