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ExeHemnenpHbIN 0030p HHBEeCTUAEH 6-8 Mas 2024
Monday, 6 mast 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

PriHOK 3a mocnmenHue 2 HemeNlu HaXOOUTCA B OOKOBOM [BUKEeHUM. B IpasgHUYHEE NHU, KakK IIPaBUTIO,
aKTUBHOCTb TOPIOB HU3Kas, KaK ¥ HOBOCTHOTO IIOTOKA, XOTS IIPOMOJIXKAIOT BHIXOMUTH KOPIIOPATHBHELIE
coOvITusl. Brimenmuit otyeT 'a3mpoma pas3odapoBajl PEHIHOK, YTO HEMMHYEMO OTPA3UjIOCh Ha MHIEKCe
Moc6upxu. Emé ogHUM «TeXHUYECKUM YOapoM» BHICTYIUT OUBUOEHOHEBIM ran B JIyKoiisie, KOTODSI
mpousoiifer yxe 7 Masd. Ho obparHas CTOpOHa OUBUIEHOOB - 3TO IPUTOK OOJBIIOr0 KOJIUYECTBA
CBEXUX [eHer Ha PHIHOK B KOHIIE Mas, YTO [OOJIXKHO IOANep3KaTh MHOEKCH ¥ DHIHOK B ILIEJIOM.

Cpenu Hamux umeit Berxogunu HoBocTH 10 FOT'K, C6epy, X5 u EBpomnnany. IOTK B TeueHnue 12 mecsiiies
MPOBEIEeT MOIIMHUCCHI0 aKIMi C MakKCUManbHEIM 00beMoM B 14% OT TEKyIero KamuTalna, OgHAKO
3MHUCCHST YUYUTHIBASI MPEUMYIIECTBEHHOE IIPaBO, YTO YKa3hkIBAeT HA TO, YTO BBIKYIJIEHA OYHOET TOJIBKO
yacTk. MBI cunTaeM, 4To Ha camoMm SPO (FPO) OymeT xopoiast BO3MOXHOCTb Kynuth IOT'K B moptdens
UJIU YBEJIMYUTH NoJif0. [IpennosniaraeM, 4To COOLITHE COCTOUTCS YKe B UIOHE.

CbepOaHK BHIIYCTUI OTYETHOCTH 3a 1 KB. 2024 roga. B menom Bcé upeT B paMKax HAIIUX OXHUIAHUM.
LleneBylo 11eHy MBI He TTOMEHSIJIH, XOTS CJieTKa U3MEHUIIN IIPOTHO3HEIE [T0KA3aTe .

Esponnan Bmimyctun cunbHyio PCBY oT4eTHOCTH 3a mNepBHIM KBapTali, a TakXe pPeKOMeHJ0Bal
¢buHanmpHBIe OUBHAEHOH 3a 2023 rom B pa3mepe 25 pyOned Ha aKIMIO.

[To X5 Owlno omyOGnMKOBaHO pelneHue ApOGUTPaXKHOTO cyma MOCKOBCKOM o6macté 3 Mas O TOJTHOM
YIOOBJIETBOPEHUH MCKa MUHIPOMTOpPTa. 3Hech TaKXKe BCE IPOUCXONUT B PaMKaX OXKUIAHUHU.

KoMnaHwua IOIrK

IOI'K

Tukep UGLD
HOxypan3onoro I'pynna Kommanu#t (FOT'K) - ogHa
13 KPYIHEHINX POCCHUUCKHUX 30JI0TOMOOBIBAIONINX [MEElaseld 3onotofo6biva
KOMIIaHUH. Kommnanus BXOOUT B TOII-4
. . OuBuaeHaHaqa o
KPYIHEHAIIMX MPOU3BonuTened 30/m0Ta B PO (436 [SHSHNeSy 4%

THIC. YHIMHE 3a 2022 rom) u o6rnagaeT BTOPOH IO
pasMepy pecypcHod 06a3oi (40,7 MIH yHUUHN),
KoTopasi ofecneuuBaeT e€ Ha 30 JeT Bmepen.
I'pynma BemeT mo6uiuy B Poccuu B OByx xabax —
Ypameckui xab (YensbuHcKass o00macTe) W
Cubupckuit xab (KpacHosipckuii Kpay, Xakacwus).
Crparerus KOMIIaHUU npeflycMaTprBaeT
nonaganue B TOII-3 xk 2026 romy 3a c4yeT pocTa
goOBYM 30JI0Ta Ha MSATHIIETHEM TOPHU30HTE Ha
109%. KowmmaHusa HMeeT TpU  KIIIOYEBBIX
WHBECTIIPOEKTa, KOTOPEE HaX0OATCA B (PUHATBHOU
crapuu: KypacaH Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupyu, UTO IIO3BOJIUT €XKETOJHO
HapaluBaTh JOOBIYY.

LleneBaqa ueHa 1,6 py6.

[OpU30OHT naeun 1rop

IMonoxurenbHbie (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*Poct mob6bium Ha 109% Ha TOpuU3OHTE 5 TNeT -
caMBle BHICOKHE TEMITHI POCTa B CEKTOpe

*Bricokas perTtabenbHOCTh 10 EBITDA (46-50%)
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*CTaBKa Ha POCT 30JI0Ta U O€BaJIbBAILIUIO pyﬁnﬂ

*CHIKEHVMe KanWTaJdbHHIX 3aTpaT B OnmMiKauimme
TOOB, WYTO CIIOCOOCTBYET POCTY CBOOOMHOTO
OEHEeXHOI0 II0TOKa

s[luBUEeHOHAS IMOJMUTHUKA IPEOyCMaTPUBAIOIIAS
BHIIIJIATHL B pa3Mepe 50% OT CKOppPeKTUPOBAHHOM
YHUCTOU MPUOBLIH

*OxufaeMoe CHHUXKEHUe [OJIFOBOM HArpy3Kd 3a
CYeT pocTa CBOOOMHOTO HEHEXKHOTr0 IOTOKa
Kannunat Ha BktoueHue B Mumekc MocOupxku
HeraruBHbIe (GaKTOPBI H PHCKH:

e[TameHue 1IeH Ha 30JI0TO
*Ykpenmnernue py6ist
*Bomnbimas gosst MaXXopUTapHOTO aKIIMOHEPa

*He cambie JIy4diine MHBECTUIHUH B IIPOIIIIOM (KeﬁC
[leTponaBnoscka)

*PyiCcK pocTa HAJIOr0BOU HArpy3KHu
*Puck Pa3MBITHA HU3-3a OOIIOMHCCHUHU

OcHoBHasi wuaesi: BX04 B 30JI0TO qyepe3
JIy4YHnIiyl0 KOMIIaHHIO B CEKTOope

[o6bI4a 30510Ta ThiC. YHUUI
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2023
T™

X5 Group

X5 Group - 9TO NHOep NPOAYKTOBOTO PUTENa B
PO®. KommaHusi 3aHuMaeT OONK pHHKa B 13% u
uMeeT 000poT 6ojiee 4eM B 2,6 TpnH pyOned B rog.
X5 VIIPaBIseT CETEBHIMHU MarasuHaMu
«[Iarépouka», «Ilepekpéctok»,  «Kapycenb»,
«YUXKWK», OHNTAHH-THIIEPMapKeTOM «Vprok.ru» u

Ap.

IMonoxurenbHbie (GaKTOPhl HHBECTHIHOHHOMH
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2023 2024n 2025n
e8 1 182

(Mnpa. py6.)

Bbipy4ka

EBITDA 31 56 91
CKopp. NpubbINb Ha 0,066 on3 0145
aKLuMo

P/E 14,2 83 6,5
EV/EBITDA 84 4.2 2,7
OunBugeHa Ha akuuio pyo. 0,03 0,06 0,07
KomnaHun X5 Group
Tukep FIVE
Cektop Puteinn

KnoueBoit MHOeKc

NpUCyTCTBUA

LUeneBasn ueHa

[opu3oHT naen

Mraekc Mocbrprn
510

1ropn
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AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284

Haeu:
*Exerogueli  pocT BEIpyukum Oomee  10%,
MeHemXKMeHT Tapretupyer Temn B 20% B

OnMXKauIme romel
*Beneduurap NpoaykToBON HHGIAINN

*Kommanust moppepKuBaeT CTaOUIIBHEIN YPOBEHb
MapXKUHATBHOCTH HECMOTPSI Ha MEHSIOIYIOCs
MaKpO3KOHOMHUYECKYIO cpeny - O4YeHb
addekTrBHAS OM3HEC-MOMOETH

*K 2027 romy xoMnanus nnaHupyeT oTKpHTL 5000
HOBEIX Mara3uHOB «YuXKUK» B CeTMEHTe XKEeCTKUX
OUCKAYHTEPOB, YTO IIPUBENET K DPOCTY BBEIPYYKHU
IIPY MEHBIIUX Kams3aTpaTax

*KoMnaHus IpofoiIKaeT 9KCIAHCHI0 B BocTouHOU
Cubupu u Ha [JanpHEeM BocToke

* ENMHCTBEHHEIY KPYIHBIYA IPOLYKTOBEIY PUTEUNED
€O CTaOMIBHEIM POCTOM TpaduKa

KoMImaHMs HWMeeT 3amachkl KJIa [JIS BhHIIIJIAThH

OUBUMOEHOOB HWId  0OaibdKa  IOCie  CMEHH
IOPUACOUKIIAU
. I/ICTOpI/I‘-IeCKI/I HU3Kasa OILleHKa 110

MYNbTUIUIMKATOPaM M caMasl [ellleBas OIlEHKa B
CEKTOpe, YTO aHOMaJbHO AJIA JIMAepa OTpPaciu
HeraruBHbIe GaKTOPbI H PHCKH:

*OTCyTCTBME QOUBHUMAEHOOB WU3-32 HHOCTPAHHOU
TIPOMUCKHA

*Bricokass KOHKYpPEHIMS Ha pHIHKE OHJIalH-

puTtenna

OcHoBHasi uges: MOKYyIIKa KOMIIAHHH POCTa C

HH3KOM OIIEHKOHW, CTaBKa Ha CKOpYIO
peIoMHIMIANNI0O B P®

EBpomnian

JIK EBpommar - KpylHeHIlas He3aBUCHMAasd

aBTONHU3MHTOBasg KommaHusi B P®. OcHoBou
Ou3Heca BRICTYIIAeT PUHAHCOBLIY JTU3UHT C HU3KUM
OCTATKOM YKCTON WHBECTHIIMM B KOHIIE CpOKa.
KoMmmanusi mpenocTaBisieT B JHU3UHT JIETKOBOM,

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

ExeHemnenpHbIN 0030p HHBEeCTUAEH 6-8 Mas 2024
Monday, 6 mast 2024

(mnpa. py6.)

Bbipyuka 2602 3070 3776
EBITDA 189 218 268
EPS 210 332 431
P/E 772 85 6,6
EV/EBITDA 29 39 31
OvBupeHa Ha akuuio pyo. 0] 0 43]
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TPY30BOM, KOMMEDPYECKHU U  CHElUANIbHEIN
aBTOTPAHCIOPT. TakXke OKa3blBaeT CEPBUCHEIE
aBTOMOOMIIEHEIE yCIIyTu u oyIy4aeT

KOMHCCHOHHBIE OT CTPAXOBEIX IIPOOYKTOB.

[TonoxuTtenbHble GaKTOPH MHBECTUIIMOHHOMN UOEU:
*JlumepcTBO B CEerMeHTe HE3aBUCUMBIX
JIM3UHTOBEIX KOMIIAHUM, a TaKkKe TPEThE MECTO II0
00beMy TopTdhENs Cpegyu BCEX UTPOKOB

*Bricokas puBepcuduKauydsg M0 KIMEHTaM U
aBTOIIapPKy

*BLICOKME TeMIEl pPOCTa OCHOBHBIX (DMHAHCOBHIX
MeTpuk: 3a nocrmempame 6 2 nmetr CAGR
OomepammoHHOTO  moxoma  29%,  JHU3UHTOBOTO

noptdens 34%, uucroi mpulOeu 38%

*BricoKasi [ONI  HENpPOIEHTHHIX [OXOMOB B
CTPYKType ollepalmoHHOro moxoma (42%)

*EBpomian uMeeT KaueCTBeHHHIH mopTdenb: NPL
90+ pmeu Bcero 0,16% B 2023 romy, CTOUMOCTH
pucka HEXEe 1%

*Kommanuss wMeeT BEICOKYI0 PeHTaOelbHOCTh
kamutana (ROE oxkomo 40%), u coOmromaeT C

3allaCOM HOPMATUBEI JOCTATOYHOCTHU KallMTaJla

[luBMAeHOHAS MONUTHKA IIPEAIoJiaraeT BhIMJIATH
B pa3mepe 50% OoT YHUCTON mPUOLLIIH

*Hesricokuii free-float mocie pasmenienus

*Onerka Ha [PO C QOHCKOHTOM K pHHOYHOMY
KOHCEHCyCy u Hamed orenke (140 mmpm. py6.)

HerarusHbie GaKTOPHI H PHCKH:

* CHUKEHUe [IeH Ha aBTOMOOUIA

*CHUXKEHNEe OONU pPhIHKA B IIOCIEeNHHE 5 JEeT B
MONIb3Y KPYIHBEIX GaHKOBCKUX T'PYIII

*PocT cTouMOCTH @OHHHpOBaHHH U3-3a BBICOKOU

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284
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KomMnaHwua EesponnaH
Tukep LEAS
CekTop PUHAHCOBbLIN
uBMageHaHaa

il neHnl 9,8%
LOOXOOHOCTb

LleneBaqa ueHa Conua 1170 py6.
bpokep

lopn3oHT naeun 1ron
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(mnpa. py6.)

YuncTble NPOUEHTHbIE

s | v

noxonbl
HpOHI/Ie JIM3MHIoBble 12’7 ]7:] 23'0
noxonbl
JTn3unHroeblv noptdenb 229,6 3077 412,4
Mprbbinb Ha akUKIO 123 171 229
P/E 7,1 51 38
P/B 23 18 14
ROE % 37,7 40,1 40,2

X

JIykoun

JIVKOUMJI — opmHa W3 KpymHEHIIMX IyGIMYHBIX

BEPTUKAIbHO WHTETPUPOBAHHLBIX He(Tera3oBbIX

KOMIIQHWY B MUpE, Ha OO0 KOTOPOU NPUXOAUTCS

0KO010 2% MupoBO¥ mob6buu HehTH u O0Komo 1%

OOKa3aHHBIX 3allacoB yTJIEBOLOpPOmOB. JIlykoun -

9TO0 KpyInHeHlas poccuicKas dacTHas HedTsIHas
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KOMITaHUS U «TOnmybast (HIIKa».

IMonoxwurenbHbie (GaKTOPhl WHBECTHIIHOHHOMH
Haen:

*Poct cpemHux pyOnmeBHIX IleH Ha HedTb [0
HUCTOPUYECKUX MAKCHMYyMOB

eI[ToTeHIIMaNbHEIM  6alb3k 1m0 25%  akiui
HEPe3UuOeHTOB C OUCKOHTOM B 50% K pHIHOYHOU
IeHe

*Bornee TpunnuoHa pyoned kaia Ha GanaHce

*Pexopmurle pmoxomel B 2023 romy ®W pocCT
MapKHUHaIbHOCTHU

*100% CKOPPEKTUPOBAHHOT'0 CBOOOMHOTO
OEHEXKHOT0 II0TOKA HAaNpaB/IseTCs Ha AUBUAEHIBI

‘OTCYTCTBHG HOTpe6HOCTI/I B BEICOKHUX KaIl3aTpaTaX

* Hu3kuit prucK mogbeMa HaJloroB, T.K. OTPACIb yXKe
MMeeT CaMyl0 BHICOKYIO Harpy3Ky

HerarusHbie GaKTOPHI H PHCKH:

I [NK/INYHOCTb OM3Heca
*3aBHCUMOCTD OT PEIHKA HehTH

*OTCyTCTBHE POCTA HOOBYM HEPTH

ExeHemnenpHbIN 0030p HHBEeCTUAEH 6-8 Mas 2024
Monday, 6 mast 2024

KomnaHus

Tukep

CekTop
KnioueBon MHOEKC
NPUCYTCTBUA

NnBupeHOHan
NOXOAHOCTb, % '

Lleneeas ueHa

[opuW30OHT naen

JNykownn

LKOH

Hedteras

MHaekec Mocburpikm

13,5

9090

1ropn

1 HoxogHocTb yKka3saHa 0o BblHeTa Hanoros
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OcHOBHas1 Haes: CTaBKa Ha BBICOKHE
OUBHIEHILI H 0al09K BCIEICTBHE PEKOPOHBIX 1200
IOXO0J0B OT BHLICOKHX IIeH Ha HedTh 1000
800
600
400
200
0

COepOaHK am

COepBaHk — KpynHeuimui 0aHk B Poccuwm,
IlenTpanbHoi u Bocrounoiut EBpone, onuH u3
BeIyIIUX  MEeXIYHAPOOHbIX (HHAHCOBBIX
MHCTHTYTOB.

IMonoxurenbHbie (GaKTOPhl HHBECTHIIMOHHOH

200!
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HIOeH:

*Kpynuedimmii cucteMoo6pasyomuii 6aHK

*Poct KpepuTHOrO TmOpTdens HeCcMOTPS Ha
CaHKLIUU ¥ 3KOHOMHUYECKYI0 0OCTAaHOBKY

*Benedunuap yxona 3apybekHbX 6AHKOB U 0TKa3a
(bUHAHCUPOBAHUSA POCCUUCKUX TPENIpPUSITHN 3a

py6exom

*PoCcT 4HCTOUM DPOLEHTHOW MapXW [OaXe B
YCIOBUSAX POCTa KIIOYEBOW CTaBKHU

*OxupmaeMbIl peKOPOHEIN goxofn 3a 2024 rof

*Huskass OIleHKAa KalWTaIU3aluy OaHKa II0
MyJnIbTAIUIMKaTOpaM u DDM-Mopenu

‘YMepeHHHﬁ 3allacC 10 JOCTATOYHOCTHU KallhuTalla

*OxunaeMble PEKOpPAHBIE AUBUOEHOH 3a 2023 u
2024 ropm

HerarusHbie GaKTOPHI H PHCKH:

*PuCcKu TaeHHWs OSKOHOMMKH ¥ TpobGiaeM y
3aEMIIMKOB TIpHM TafdeHWHu IIeH Ha HepTh WU
PE3KUX IOTPSICEHUSIX

*YXKecToueHre MaKpOHAHL0ABOK U PETyIUPOBAHUS
ot Ub P®

ExeHemnenpHbIN 0030p HHBEeCTUAEH 6-8 Mas 2024

KomnaHua

Tukep

CekTop

KnioyeBo MHOEKC
npucyTCcTBUA

OueuneHnHas
NOXOOHOCTb, %

LleneBad ueHa

Fopu3oHT noen
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CbepbaHkK an
SBERP
®rHaHCOBbIN
IMOEX

10,8

350

12 mecaues
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*Puck crarmanuy umoTeyHoro moptdens B 2024
romy

ExeHemnenpHbIN 0030p HHBEeCTUAEH 6-8 Mas 2024
Monday, 6 mast 2024

KnioueBblie nokasarenu 2023 2024n 2025n
(Mnpa. py6.)

YUCTbIM NPOLEHTHbIM

noxon 2564 3015 3256
OcHOBHasi Maesi: BBICOKHE (OPBAPIHBIC U, icThiil KOMUCCUOHHbI - 840 o
OUBHUIEHObI U CHHUKEHHE CTAaBKH BO BTOPOM  Aoxon
noixyroguu 2024 YucTas npubbinb 1508 1761 1933
KanuTtan 6584 7593 8646
ROE% 243 248 238
P/E 4.4 4 36
P/Bv 1 09 0,8
OvBmaeHabl Ha akUMIo 33,4 39 42,8
AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
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ExeHenemnpHbIM 0030p nHBECTUAEH 6-8 Mas 2024
Monday, 6 mast 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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