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ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024
Monday, 3 utons 2024

KoMMeHTapH# 0 pbIHKAM H HIEsIM

Mait 3amoMHMIICS KOpPEKIMel Ha POCCHUCKOM phIHKe. HecMoTpst Ha GONMBILION NMPUTOK AUBUOEHIHBIX
BHIIIJIAT YU «BIIPHICKA JIMKBUIHOCTH», MHAEKC MOCOUPKU CKOPPEKTUPOBAJICS C MaKCUMYyMOB 6ojiee ueM
Ha 12%. YeMm Onlzia BEI3BaHA KOPPEKITUS?

OcHOBHas IpUYMHA - 3TO U3MeHeHHe OIIeHKM yYaCTHUKAaMU PhIHKA [eHeXKHO-KPEeOUTHHIX yCIoBuil. [Toka
9TO CBSI3aHO nHINb C TeM, uTo LIB P® wu3MeHHUN CBOIO PUTOPUKY Ha Oonee scrpebuHyio. BmecTo
CHUXKEHHUS KJII0UeBOM CTaBKU BO BTOPOM monyroguu 2024 roma MONIIIM PA3TOBOPHL IPO €€ IOBHIIIEHUE
ISt CTAaOUNU3aIy UHOIAIMY ¥ WHOQIAIUOHHEIX oxXuganui. CaMa UHQIISIIUS, OOHAKO, He TMOKA3hIBaeT
MIPHU3HAKOB YCKOPEHUS ¥ CTaOWIIbHO mepKuTcs BOnu3u 8% ermé ¢ mekabps 2023 roma. MHQISIIMOHHBE
0XHWJaHUS B Mae TMoKasamud pocT mgo 11,7 ¢ 11,0 B ampene (MuHumyMm c uioHS 2023 roga), HO
HabmiogaemMast MHGIALKS TPoOoxkuila cHuxkenue (14% B mae). [1o HalmleMy MHEHMIO, TaKasl TUHaAMUKa
Oombille CBsg3aHa C OONBIIMM OIOAXKETHHIM UMITYThCOM W JIbTOTHRIMH KPEOUTHBIMU IIPOrpaMMaMu, Ha
KOTOpHIe crtabo BIHSET KiioueBas CTaBKa. 1eM He MeHee, B KOHCEHCYCe aHAJHUTHKOB II0 3aCedaHuI0
coBeTa gupekTopos LI PO 7 uioHS yXKe MOABUIUCH OLEHKY 110 POCTY KJIF0YEBOU CTaBKuU 10 17% u 18%,
YTO BHI3HIBAET OOINYI0 HETATHBHYIO MUHAMHUKY He TOJBKO Ha PHIHKE aKITHH, HO ¥ OO TUTalIlvii.

Bropas mpuuuHa - 9TO POCT HaymoroB. ['ocymapcTBO Xo4eT Gojiee CIPABEAJIUBOTO MEepepaclpeneneHus
pecypcoB. BrionHe oxkumaeMo, YTO OCHOBHOE BHUMaHMe Ha PEHTHBEIE CEKTOPa 9KOHOMHUKH, IITIOC OOLTHH
OIHEM HAJIOTOB. B mpuWHIMIIE, BCe OTPACiH, TOE €CTh CBePXIOXOObl OT KOHBIOHKTYPH], HAXOOSATCS IOT
mpurierioM. Hampumep, HOBas WHHIMAaTHBa MuH(HUHA 3aTparvBaeT 30JI0TONOOBITYMKOB, THe CeHldac
TTOMOYT CBEPXOOXOMbl OT KOHBIOHKTYPHL. [IpaBha, BNUsSHUE [TOKA He CUNTbHOE. [I7TaHupyeTCs: CYMMapHO CO
BCel 30710TOmOORIBAOIIE! OTpaciu cobpaTh AOMONMHUTENbHO 25,5 Mipa. pyOned. Ilom 6omnee CUITBHBIM
TIPHUIIETIOM HAXOAATCS IPOM3BOOUTENH ymoOpenui. 3meck momuMmo pocta HIIIWA mnpemmaraercs
MOBRHICUTh aKUKM3 Ha NPUPOOHBEIN ra3. Iloka B 3TOM CEKTOpe MBI HE BUAMM II03UTHBA, II03TOMY
BO37epKUBaeMcs 0T MHBeCTUIME B ®ocArpo u AkpoH. Takxke IOKa u30eraeM yrojbHBIM CEKTOpP, THe
6ynmet HamOaBka mo HIOTIHN.

Hamm upmen B menoMm BemyT ce0s HEMHOTO JIyd4llle Ha TEKYIIed KOPPEKIUH, YeM BeChb PHIHOK B LIETTOM.
LleHE! yKe 4TO HA3HIBAETCS «BKYyCHEIe». HO CUMTaeM, YTO TAaKTUYECKHU AT IOKYIOK Goyee 6e30macHO
OOXKIAThCA MATHUYHOTO 3acemaHus L5 PO u yxe mocne NpUHUMATH pellleHUe O HOKynke. ITomuMmo
aKIui Bcé 6oylee MPUBIEKATEIbHOM uaeel BHIMIAOAT anuHHEE OD3 ¢ moxomHOCTBHIO 15%, rme ceromHs
yXKe MBI HaOnmogaeM poOKue MOKYIIKY.

KoMnaHwuga IOIrK

IOI'K

Tukep UGLD
HOxypan3onoro I'pynna Kommanu#t (FOTK) - ogHa
13 KPYIHEHINX POCCHUUCKUX 30JI0TOMOOBIBAIONINX [MEELasel 3onotofo6biva
KOMIIaHUH. Kommnauus BXOOUT B TOII-4
. . OuBuaeHaHaqa o
KPYIHEHIINX MPou3BonuTened 30/moTa B PO (436 [SHSNeSy 4%

TEIC. YHIMHE 3a 2022 rom) u o6namaeT BTOPOHM IO
pasMepy pecypcHod 06a3oi (40,7 MIH yHUWHN),
KoTopasi ofecneuuBaeT e€ Ha 30 JeT Bmepen.
I'pynma BemeT mo6uiuy B Poccuu B OByX xafax —
Ypameckui xab (YensbuHcKass o0macTe) W
Cubupckuit xab (KpacHosipckuii Kpal, Xakacwus).
Crparerus KOMTIaHUU mpefycMaTprBaeT
nonaganue B TOII-3 xk 2026 romy 3a c4yeT pocTa
OoObYM 30JI0Ta Ha NATHIETHEM TOPU30HTE Ha
109%. KommaHusa HMeeT TpU  KIIIOYEBBIX
WHBECTIIPOEKTa, KOTOPEE HaX0OATCA B (PUHATIBHOU
crapuu: KypacaH Ha Yparne, a Takke KommyHap u
Bricokoe B Cubupy, UTO TIIO3BOJIUT €XKETOJHO
HapaluBaTh JOOBIYY.

LleneBaqa ueHa 1,6 py6.

[OpU30OHT naeun 1rop
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IMonoxurenbHble (GAaKTOPHI HHBECTHIHOHHOM
HIeu:

*Poct mob6bium Ha 109% Ha TOpuU30OHTE 5 MeT -
caMble BHICOKHME TEMIIBI POCTa B CEKTOpe
*Bricokas penTtabenbHOCTh 10 EBITDA (46-50%)
*CTaBKa Ha POCT 30JI0Ta U IeBabBaLUi0 Py0Is
*CHUXKEHNMe KaIUTaJIbHHEX 3aTpaT B OnuxKaiimue
TOOB, UYTO CIOCOOCTBYET POCTY CBOOOMHOTO
OEHEeXHOT0 II0TOKa

e[luBUOEHOHAS IIOJMUTHKA IIpefycMaTpHBaiomas
BHIIIJIATH B pa3Mmepe 50% OT CKOPPEKTUPOBAHHOM
YUCTOM PUOLIIH

*OxupaeMoe CHUXKEHHE [OJITOBOM Harpy3Kd 3a
CYeT pocTa CBOOOIHOTO HEHEKHOTO IOTOKA
Kaugupmat Ha BKoueHue B MHmEKC MocOupKY
HerarusHble ¢GaKTOpPbI H PHUCKH:

*IlafeHue 1leH Ha 30JI0TO

*YkpenneHue py6is

sBosnblmast Mo MaXkOpPUTAPHOr0 AaKIHOHEepa

*He camrle nydiive WHBECTUIIUY B MIPOIIIOM (KeuC
[TeTponaBnoBcka)

*PucK pocTa HalIOTOBOM HAarpy3Ku
*PHCK Pa3MBITHS W3-3a TOMIMHUCCHH

OcHoBHasi HOesi: BX0O B 30JI0TO qyepe3
JIyYIIyI0 KOMIIAHHIO B CEKTOope

[o6kI4a 30m0Ta ThIC. YHUUI
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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:

10%,
20% B

*EXeromHeli  POCT  BHIPYYKH Goree
MEHEIXKMeHT TapreTupyeT TeMI 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 MarasvHOB «YUXKUK» B CeTMeHTe XKeCTKUX
OUCKAyHTEPOB, YTO IIPUBENET K POCTY BBIPYUYKH
IIpX MEHBIIKX Kam3aTpaTax

*KoMIauus NpomonKaeT IKCIAHCUK B BOoCTOYHOU
Cubupu u Ha [ansHeM BocToke

* EOMHCTBEHHBIN KPYIHBIA TPOXYKTOBLIN PUTENTIED
€O CTaOMIBHBIM POCTOM TpaduKa

*KoMIaHug uWMeeT 3amachl KJIla [JI9 BBIIIaThH

ouBuOeHmoB  miu  0Oalibska  mocrme  CMEHH
IOPUCOVKINA
*cTopuuecku HU3Kas OLleHKa 1o

MYJIBTUIIIIMKAQTOPaM X CaMad [elleBasd OL€EHKa B
CEeKTOpe, 4TO aHOMaJIbHO [OJIg JIugepa OTpaciink

HerarusHble ¢GaKTOpPbI U PUCKH:

‘OTCYTCTBHG OUBUOEHOOB M3-3a HHOCTpaHHOfI
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X5 Group
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*BriCOKass KOHKYpEeHIMS Ha DpPHHKE OHJIAUH-  Bbipydka 2602 3070 3776
puTenna EBITDA 189 218 268
OcHOBHas Hjesi: MOKyNKa KOMIAHHH pocTa ¢ -°° 210 352 431
HHU3KOH OIEHKOH, CTaBKa Ha CKOPYH [/ 72 85 6.6
penoMunuisnuio B P®
EV/EBITDA 29 39 3]
OusmaeH Ha akuuMio pyo. 0] 0 43]
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EBpoIuiaH

JIK EBpomnaH - KpylHeHllasg He3aBUCHMasd
aBTONMM3MHTOBasA KoMmmauHusi B P®. OcHoBoHu
O6u3Heca BRICTyIaeT GUHAHCOBLIM TU3UHT C HU3KUM
OCTaTKOM YHCTOM WHBECTUIIMM B KOHIIE CpOKa.
Kommanus mnpepocTaBisieT B JU3UHT JIETKOBOH,
TPY30BOM, KOMMEDPYECKHM U  CHElUaJIbHEIN
aBTOTPAHCHOPT. TakXe OKa3blBAeT CEPBUCHEHIE
aBTOMOOUITEHEIE yCIyTHu u mojy4aeT
KOMMCCUOHHEIE OT CTPAXOBHIX IIPOAYKTOB.

[MonoxuTenbHbE (GaKTOPEl HHBECTUIIUOHHON HIEH:
*JIugepcTBo B cerMeHTe HE3aBUCUMBIX
JIU3UHTOBEIX KOMIIAHUH, a TaKXKe TPeThe MEeCTO II0
00beMy TOpThens Cpeau BCeX UTPOKOB

*Bricokast muWBepCUUKAIMSA MO0 KIHEHTaM WU
aBTOIIapPKy

*BEICOKHME TEMIIEI POCTA OCHOBHBIX (HMHAHCOBHIX
MeTpuK: 3a nmocnegue 6 2 nmer  CAGR
omepaluoHHoro moxoma  29%,  JM3HMHTOBOTO
noptdens 34%, uucton mpubeimm 38%

*BricOKasi [Monsi HEMPOLEHTHBIX JOXOHOB B
CTPYKType OmepalmoHHOTro moxoma (42%)

*EBpomian uMeeT KadeCTBeHHBIH mopTdenb: NPL
90+ pmeu Bcero 0,16% B 2023 romy, CTOMMOCTb
pucka HuXe 1%

*Kommanuss wuMeeT BBICOKY0 PeHTabelbHOCTh
kanutana (ROE oxkomo 40%), u coOmromaeT C

3allaCOM HOPMATHUBEI JOCTATOYHOCTHU KalIMTaJla

*[luBMOEHOHAS TONUTHKA IIPENoiaraeT BHITIIATH
B pa3mepe 50% oT YuCcTOoM mpuoOHIIK

*Hesricokuii free-float nocie pasmemenus

*OneHka Ha IPO C QOHUCKOHTOM K pPHIHOYHOMY
KOHCeHCycy u Hamed ornenke (140 mmpm. pyo.)

HerarusHble ¢GaKTOpPbI U PUCKH:

* CHMXeHHNe IIeH Ha aBTOMOOUIIN

ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024

KomMnaHwua

Tukep

CekTop

IJdwvuBupoeHnHaqa
AOXOAHOCTb
LleneBaqa ueHa Conua
bpokep

lopn3oHT naeun
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L]
CHuXeHUEe [ONM pHIHKA B IOCIENHHE 5 JIET B o e || s
IOJIb3Y KPYIHEIX GaHKOBCKUX I'DYII (Mnpa. py6.)

YuncTble NPOUEHTHbIE

. noxonbl
*PocT cToMMOCTM (QOHOMPOBAHHS H3-3a BEICOKOHM  [poume nuamhrossie
KJIIOUEBOM CTaBKHU noxofpl

JTn3unHroeblv noptdenb
[MprbbINb Ha akumMio
P/E

P/B

ROE %
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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 pyOnmeBbIX IleH Ha HedTb [0
HUCTOPUYECKUX MAKCUMYyMOB

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

*Bonee Tpunnuona pybiel Kaua Ha OanaHCce

*Pexopmurle pmoxomel B 2023 romy M pocCT
MapKHUHaIbHOCTH

*100% CKOPPEKTUPOBAHHOT'O CBOOOMHOTO
IEeHEeXKHOT0 ITOTOKA HAIpaBNsSIeTCs Ha MUBUIEHMIHI

*OTCcyTCTBUE NOTPEOHOCTH B BEICOKUX Kall3aTpaTax

*Hu3kuii prcK mogbeMa HajoToB, T.K. OTPaCib yXKe
UMeeT CaMyl0 BEICOKYI0 HAarpy3Ky

HerarusHble ¢GaKTOpPbI U PUCKH:

[ IMKIMYHOCTL OM3Heca

ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024
Monday, 3 utons 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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*3aBUCHMOCTb OT PHIHKA HeTU
*OTCyTCTBHE POCTA HOOKYM HEPTH
OcHOBHasi wuaesi: CTaBKa Ha  BBICOKHE

OUBHIEHIbI H 0aii09K BCIeICTBHE PEKOPITHBIX
IO0XO0TI0B OT BHLICOKHX IIeH Ha HedTh

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

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

1200
1000
800
600
400
200

200!

ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024
Monday, 3 utons 2024

Nueupexak Nykoin

94§OOU

g77
694
542
110154177195215250 259
24 28 33 38 42 50 5259 75 0 ”II I
----llllllll

LW~ ODO— N WO WM~DoD O

— N
o~ O
oo
o~ N

2023n
2024n

oo o
fo R ]
NN N

200
20
20
20
20
20
20
20
20
20
20
20,

www.solidbroker.ru
© @Solid Pro Trading


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

fh

COepOaHK am

CoepBank — kpynHe#mui 6aHk B Poccuwy,
IlenTpanpHOoM U Bocrounou EBpone, onuH u3
BeayIIHX MeKIYHapOOHbIX  (PDHHAHCOBBIX
HHCTHTYTOB.

IMonoxurenbubie (GaKTOPhl HHBECTHIHOHHOH
HaeH:

*KpymHeiimmmi cucTeMoo0pa3yomuii 6aHK

*PocTt KpemuTHOTO TOPTdENnsT HeCMOTPs Ha
CAHKINY U 9KOHOMHYECKYIO 0O6CTaHOBKY

*Beneduuuap yxona 3apybekHbIX 6AHKOB U 0TKa3a
(UHAHCUPOBAHUS POCCUNCKUX NPENNpPUATHE 3a

py6exxom

*PocT d4HCTOM DPOLEHTHOW MapXW [OaXe B
YCIOBUSAX POCTa KIIOYEBOW CTaBKHU

*OxkupaeMblll PEKOPOHBIN qoxom 3a 2024 rog

*Huskag oneHka Kanuranus3anuu O6aHKa II0
MyJnbTUAIIMKaTOpaM u DDM-Mopenu

'YMepeHHI:IfI 3allacC I10 JOCTAaTOYHOCTH KallhuTalla

*OxunaeMble PEKOpPAHBIE AUBUOEHOH 3a 2023 u
2024 rog

HerarusHble ¢GaKTOpPbI U PUCKH:

*Pucku mameHWsT SKOHOMHUKH u mpobneM ¥y

ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024
Monday, 3 utons 2024

KomnaHus

Tukep

CekTop

KnioueBon MHOEKC
NPUCYTCTBUSA
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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3aEMIIMKOB IPU INafeHuu IieH Ha HepTh WU
PE3KUX IOTPSICEeHUIX

*YKecToueHre MaKpOHAM0ABOK W PETyIMPOBAHHUS
ot Ub PO

*Puck crarsHanuu umnoreyHoro moptdens B 2024
romy

OcHoBHasi wupesi: BbICOKHe (¢opBapaHbIe
OUBHIEHOIbI M CHHXKEHHE CTaBKH BO BTOPOM
noixyroguu 2024

ExeHenenpHbIN 0030p uHBecTUREH 3-7 uioHsg 2024

KomMnaHua

Tukep

CekTop

KnioueBon nHaekc
NPUCYTCTBUSA
OduBunneHaHaa
NOXOAHOCTb, %

LleneBadq ueHa

Fopun3oHT ugen
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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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