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ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
Monday, 29 mas 2023

KoMMeHTapH# 0 pbIHKAM H HIesIM

Ha mpormnoit Hemene POCCHUCKHM PHIHOK B OCHOBHOM HAXOOWIICS B OOKOBOM COCTOSIHMH, W JIMIIL B
ISTHUIYY Hadal IOKa3bklBaTh AUHaMuKy. [Ipumene guBuneHnbl CoepOanka OYKBalIbHO «3aCTaBIISIOT»
V4aCTHUKOB HCKATh HOBHIE HMeM, NPEUMYIECTBEHHO AuBUAeHOHBE. CeromHs, HalpuMep, B JIUAepax
pocTta 6w JIykoin, CoBkoMdroT, JIeH9HEPro-an - TUBUAEHOHEIe akKnuu. [I0 CyTH, TPOUCXOOUT TO, UTO
MBI TOBOPHJIM PaHEee: BIPHICK JIMKBUIHOCTH OT AUBHUAEHMHBEIX Oymar IMOOHMUMAET Bce JOOKW. [TlaBHOE,
yTOOH He OBIJIO HETaTUBHLIX HOBOCTEH II0 T€OIIOIUTHKE.

[To HamuM upgedM, caMas IJlaBHas HOBOCTH Bhlllla o Camornery. COBET OUPEKTOPOB, BULS CUIIBHYIO
HEeIOOIeHKY aKUUH (C 4eM MEI COTJIaCHBI), PEeIIN BMECTO BHILIATH [UBUIEHOOB IOTPaTUTh 10 MIIpH.
pyOineit Ha o6paTHBEIM BEIKYI aKIMi. YuuThiBasi HeBbICOKUii free-float 6ymar CamorneTta, 6aitfaK MOKeT,
[I0 HalleMy MHEHMIO, JIeTKO YOBOUTL IeHy akuwuii. [losToMy HameeMcs, 4YTO aKIUM HAKOHEI-TO
COBUHYTBCSI C MEPTBOM TOUKH, B KOTOPOM OHU yXKe HaxOOATCS Tom.

[To ocTanbHBEIM HOESIM OTMETHM OOIIMY IOTBEM IIeH, BRI3BAHHEIN IPHUXOMOM OHUBHIEHIOB Ha PBHIHOK, O
YyeM MBI IIMCAJIH BHIIIE.

HamoMuHaeM I@IpO CTpaTerui0 [OBEPUTENIBHOTO yIpaBieHus "[IUBUOAEHAHBIE akKIUK"', KOTOpasd
0a3upyeTcsl Ha HAIlUX WHBECTHUOESIX B MUBHUIEHAHBIE Oymaru. Y3HaTh mompobHee MOXKHO TYT.

. KomnaHua CamMonér
Camorner
Tukep SMLT
CaMoneT - omuH M3 KPYNHEUIINX HEeBeJIONEepOB B
P®, paboraromiuii B OCHOBHOM Ha PHHKE MOCKBEI 1 [EETee [eBenonmeHt
MockoBcko#t o6nacTu. B 1mepumeTrpe TpYMIIIH »
KnioueBou MHOEKC
Pa3BUMBAIOTCS CIIEAyIOMMe OU3HEC-HAIPABIICHYS: ([NpayRiue -
OHJIa¥H-TIJTaTGOpMa CEpPBUCOB C HENBUKUMOCTHIO

duBnpeHaHan
«CamorneT+», yOpaBlsgiollas KOMIIAHUS, (QOHOBI [t ea k]

KOMMEPYECKOM ¥ apeHJHOW HEeOBUXKUMOCTH, MeproaMUYHOCTE
OEBEJIONIMEHT IIPOEKTOB BO Bcex cerMeHTax 1o MEELNEUERUETLCTENTGE]
Bceu Poccuu um ppyrue.

0%

LleneBan ueHa 5034

IMonoxurenbHbie (PaKTOPHI HHBECTHIIMOHHOH
HOeH:

[opu3oHT Mgeun 1ron

*[IpomomKeHre NrOTHOU UNIOTEKHU 0 2024

*CoxpaHeHNe BBICOKMX IIeH Ha HEOBUKHMOCTL B
MockBe u [TogMOCKOBbLE

* AMOHIIO3HEIE TIJIAHEl POCTA B OMuxKaimme 3 roga
3a CUeT caMoro OOJBIIOTo 3eMeIbHOTO OaHKa B PO

*Baii63k Ha 10 mipn. py6mnei B 2023 romy
*Poccuiickas IOPHCOUKITMSI KOMIAHUN

*ITorernuansroe IPO IT-cepBrCOB KOMIIaHUYU

HeratusHbIe (GaKTOPbI U PUCKH:
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*Puck nmageHus CIIPOCa Ha HEeIBUZKHNMOCTDb

eTlapTHEpPCKass  MOMENb  BHIKYyNAa  3eMEJIbHBEIX
YYaCTKOB CHMXKAET MapXKWHAJIBHOCTh OU3HECA

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
Monday, 29 mas 2023

KnioueBble
nokasarenu 2021 2022 2023n
MIDO. PYO.

93 172 310

Bripyuka

EBITDA 23 48 20
*OTHOCHTENIBHO BHICOKAs [ONITOBas HArpy3kKa Ha  yucras npubbins 8 15 28
TEeKyIIUi MOMEHT
P/E 16,8 10,7 59
*OTpUIlaTeIbHBIN  ONEPalUOHHBIM  OeHEeXKHBIH EV/EBITDA = = -
IIOTOK K3-3a IIepexofia Ha 3CKpPOy-cueTa .
Yuctoin
23 17 11
nonr/EBITDA
[ ]
Pucku OOIISMUCCUN AdwnBupaeH Ha 4 a2 164
aKL MO
OcHOBHasi wHOesi: TMepeoleHKa 3a CYEeT
KpPaTHOro poctra (PMHAHCOBHIX IIOKa3aTejled B
OMzKaMIIHe roabl
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ITonroc

[TAO «Ilomioc» — KpYNHEUIINH IIPOU3BOTUTEID
30510Ta B Poccuu u ofgHa u3 5 Begymux rio0anbHbIX
30JI0TOOOLIBAIONINX KOMIIaHUM, Cce0ecTONMOCTh
MpPOM3BOAICTBA HA  HOPEOUPHUATHAX  KOTOPOH
SIBJITETCS OMHOM M3 CaMBIX HU3KUX B MHUpE.

IMonoxutenbHbie (GaKTOPHl HHBECTHIHOHHOH
ugeu:

* POCT MUPOBHIX I[eH Ha 30JI0TO U3-3a OXKUOAHUSA
penieccuu u cMATr4eHus ctaBku OPC

» Kommanus yCHeIIHO afanTApoBanach K
CaHKLXIM Ha POCCHUCKOE 30JI0TO, IIepeHanpaBuia

IIOTOKH Ha 3KCIIOPT

e [loTeHUMa/NbHOE BO300HOBJIEHHE  BHIIJIATHI
ouBuOeHnoB B 2023

o [lmaBHEIE pOCT TIPOM3BOACTBA 3a CYET
MOBHILIEHUS Ko3(duimeHTa U3BIEYEHUS 30J10Ta

Y3 pyObl B GiuKalinee BpeMs

* Benedunuap neBambBalluu PyoIs

HeratusHble ¢GaKTOpPbI H PHUCKH:

o I[Ipo6GneMsl ¢ KamUTaIbHBIM CTPOUTENBCTBOM M3-

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
Monday, 29 mas 2023

Tukep

CekTop
KniouyeBon nHaeKkc
NPUCYTCTBMA

OduBupeHaHan
[OXOOHOCTh, %

LleneBas ueHa

FopuzoHT uaemn

Monioc

PLZL

SonoTtopobuiua

Muaexkc Mocbupiu

4,6

13800

lron

1 JoxogHoCTb YKazaHa 4O BblYeTa Hanoroe
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3a Imepexonga Ha KHTalCKOe 060pyu0BaHI/Ie

o CHUXeHUEe IIeH Ha 30JI0TO INIpU YKeCTOUeHUH

nomutuku OPC

OcHOBHast Hupges: POCT MHPOBBIX II€H Ha

30JI0TO0 H3-3a OXKHIAHHSI
CMSrYeHHusi ctTaBku ®PC

penieccun

H

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023

Knwouepsble nokasartenu 2
(Mnpa. py6.)

Bobipyuka

EBITDA
EPS
P/E
EV/EBITDA

OvBuaeH Ha akumio
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1243

9.8

7

267,5

176

885

10,5

8,1

435
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(0] 2022 2023n
366 288 402

266

1248

7.4

54

589

www.solidbroker.ru
© @Solid Pro Trading


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

Ng ExenenenbHEIN 0030p wHBECTHAEN 29 Mas - 2 utons 2023
\ Monday, 29 mas 2023
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benyra I'pynn

Benyra TIpynm - OOMH ¥3  KPYIHEWLINX
IpOU3BONUTENE W  KUMIIOPTEPOB  KPENKOro
ankorons B Poccuu. 3aHMMaeT mepBoe MeCTO IO
IIPOU3BOLCTBY BOOKH U JIMKEPO-BOLOYHLIX U3NENINUH,
a Takxe Opennu B PO u nupupyeT B mpeMuarbHOM
CerMeHTe.

ITonoxurenbHbie (GaKTOPHI HWHBECTHIIHOHHOMH
HOeH:

[IBy3HAUHBEIA POCT OTI'PY30K aJIKOTOJS B [1€PBOM
nonyroguu 2022 ¥ NMO3UTHUBHBIE PE3yNbTaThl B IV
KBaprasne

*OTKpBEITHE HOBBEIX MarasuHoB BumJlab cormacHo
MIaHy, yXke OTKpHTo 6onee 1350 mara3wmHOB

*OxupgaeMoe ynoBoeHue BrIpyuku K 2024 romy
otHOcuTenbHO 2020 ropma mo crpareruu

*Benyra IJIaHUPYyeT PacIIUpPUTh ceTh
cymepMapkeToB «Bunmab6» B 4 pas3a Kk 2024 romy

(otHocuTenmpHO 2020 roma)

*B0O3MOXKHOCTb UMIIOPTO3aMeI[eHUsI YXOOALINUX U3
P® ankorombHBIX OPEHIOB

* KOHTpIUKINYECKUYN XapaKTep Ou3Heca
*Poccuiickast IOPUCOUKIUS KOMIaHUT

*KoMITaHus BEIIIQUMBAET PEKOPOHBIE TUBUICHIHI
maxke HeCMOTPS Ha KPHU3WUC

HeratusHble ¢GaKTOpPbI H PHUCKH:

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
Monday, 29 mas 2023

KnioueBblie
nokasarenu pleyll 2022 2023n
Mnpa. py6.

75 97,9

Bbipyuka 119,4

EBITDA 10,4 17,3 19,7

Yucraa nprbbinb 3.8 8,4 8,1
P/E 9,7 47 48

EV/EBITDA 49 37 33

YucToin 13 14 13
nonr/EBITDA

AvBsuaeHA Ha 120 625 360
aKLMIo
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e[IoTeHIIMaNbHOE TIafeHUE OTTPY30K HMMIIOPTHEIX

OTrpysku
6pennioB 000 - 17500
- 17000
5000 - 16500
eIloTernManbpHOE HeraTUBHOE HU3MEeHeHue 4000 - 16000
- 15500
3aKOHOOATeJIbCTBa 3000 15000
- 14500
2000 - 14000
*HachillleHre  BEICOKOMAapXKWHAJIBHOTO  PHIHKA 1000 - jlgggg
Mockssl u CankT-IletepGypra 0 12500
(=2 =r =) R =) I e B o M = B = v N S S
SRREIRREESRERBEERRER
*PeryngaTopHbIe PUCKH (POCT aKI30B) ggegeeeegeee s
v OBume OTrPY3KW ThiC. AEKANUTPOB
OcHOBHasl uaesi: MepeolneHKa 3a CYeT pocTa
o OTrpyskw COBCTBEHHOM NPOBYKUMM ThIC. AEKATHTPOB
¢uHAHCOBBHIX MOKa3aTe/led W THUBHIEHIOB B
o == (00LWe OTIpY3rM Thic. fexanntpos TTM
OIHKaHIITHe roabl
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HOBAT3JK

«HOBAT3K» SIBJIIETCS KPYIIHEeNIIM
He3aBUCHMEIM IIDOU3BOAUTENIEM IIPUPOJHOTO rasa
B Poccuu. Kommanus 3aHUMaeTCs pa3BeOKOH,
noOBIueH, mepepaboTKOI, peanuzanuen
IIPUPOINHOTIO ra3a, KUAKUX YIJIEBOLOPOAOB U UMEET
OBafUAQTUISATUIIETHUN ONBIT PabOTH B POCCUICKOH
HedTerazoBod orpaciau. HoBaTak pasBuBaet CIIT-
npoekTtel Ha fAmane: fAman CIII, Apkruk CIIT-2,
ApkTuk CIIT-1, O6ckmit T'XK.

ITonoxutenbHble (GaKTOPHI HHBECTHIHOHHOH
HIeu:

e Camas crabumbHasi POCTOBas HedTerasopas
KoMIlaHus PO

* (Camas  BHICOKOMapXWHa/bHas  KpyIHasd
He(dTeraszonas KOMITaHUS B Mupe
(MapxuHaneHOCTH cCKOpp. EBITDA 64% 1o utoraM
2021 ropa)

* [TepcunexkTtuBHHY MmnaH CII[-mpoekToB Ha fAmMare
oo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CII-npoekrta Apkrtuk CIII-2
* Bricokue 1eHH Ha ra3 ¥ HeQTh C BEICOKOH mored
OONTOCPOYHEIX KOHTPAKTOB, YTO OyZIeT CriiakuBaTh

CPEeqHIOI0 IEeHY pean3allii B ClIy4Yae KOPPEKINNn

° I/ICTOpI/I‘-IeCKI/I pgelleBasa OLlIeHKa IO OCHOBHBIM
MYJIbTUIIIINKATOPaAM

* BricoKast 3aIMIEeHHOCTh OT CAHKIIMY 3arafa us-
3a OonpIMX Homed WHOCTPAHHBIX He(bTel"BBOBLIX
KOMITIaHUY B KanuTtaje HoBaTaka u ero IIPOEKTax

* BrmmaTta 50% uucToi MpuOBITY Ha TUBUIEH I

* OKONOHYJIEBOU YUCTHIN OOJIT

HeratusHble ¢GaKTOpPbI H PHUCKH:

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
Monday, 29 mas 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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* Puck mameHus 11eH Ha He(Th U ras,

o [IIpobmeMbl C MoOIepHU3ALUEeW U HOBHIMHU
IIPOEKTaMHu n3-3a OTCYTCTBUSA HVMITIOPTHEIX
KOMIIOHEHTOB H 3apy6e}KHHx IIOOPAOYNKOB

OcHOBHasi  Hjaes: MOKyInKa  [eleBoro
POCTOBOr0 OH3HECa C «IIHPOKHM PBOM»

ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023

KniouyeBble noka3sarenu

(Mnpn. py6.)

Bbipy4ka

EBITDA
EPS

P/E
EV/EBITDA

OvBraeHObl Ha akuMKo
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2021 2022n 2023n

1709

1077

197

55

&

98,5
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CﬁepﬁaHK all KomnaHus C6epbaHk an
Cbepbauk — kpynHeumuii OaHk B Poccun, [RELEY SBERP
LenTtpansHoit u BocTtouHo#t EBpome, omuH us3

BeyILIUX MeXIYHapOmHbIX (hUHAHCOBEIX [RSEEL PuHaHcoBbIf
HHCTUTYTOB. B pamkax rpynmbi CGep aKTHUBHO

KnioueBoi nHaekc

pa3BHUBaeTCd SKOCHUCTEMa, KOTOpas BKIIOUAET [alellataica il IMOEX
CEPBUCH II0 [JOCTABKe U 3aKa3y €lbl, KapUICPUHTY, ity e
pa3BiiedyeHus, IIOUCKY paﬁoTH u op. noxogHocTb, % !
. 300
INonoxurenbHble (GaKTOPhl WHBECTHIIMOHHOU Rzl st
Haen:
[opu30oHT noen 12 mecaues
*KpynHedmuii cucteMoobpas3yommii 6aHK
*OTHOCUTENIbHO HH3Kast crTaBka I1IB P® u
HeuTpanbHast JKII
*Poct KkpemuTHOTO TOpPThenss HecMOTpsS Ha
CAHKIUM U YKOHOMHYECKYI0 0OCTAHOBKY
*BhIX0[ Ha IOJIOKUTENBHYIO TPAeKTOPHUIO TPUOLIIK
CO BTOPO# MOJIOBUHEL 2022
*OxumaeMbIl PeKOPOHEIN moxofn 3a 2023 rox
eHuskasi oOIeHKa KaluTaIu3aluud OaHKa II0
MynsTUAIIMKaTOpaM u DDM-Mopenu
*BLICOKMI 3allac MO0 MOCTaTOYHOCTH KamluTala
*PexopaoHeie [muBHAeHAH 3a 2022 rom m
oXupnaeMele pekoprnHble 3a 2023
HeraTtuBHBIE (DAKTOPHI U PHCKH:
*PHUCKM BTOPOM BOJIHBI IafieHUSI SKOHOMHUKU W
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ExenenenbHEIN 0030p nHBECTUOEN 29 Mas - 2 utong 2023
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HpOﬁHeM Y 3a€MIIINKOB IIPHU IIaA€HUN IIEH Ha He(i)TL :(:;t;aiuyz |)10Ka3aTenV| 2021 2022 20231

YUCTbIN MPOLEHTHbIN

*Puck ogHopa3soBoro Hajora (windfall-tax) 1802 1874 2379
noxopn,
YUCTbIN KOMMUCCHMOHHbIN
616 697 794
OcHOBHas1 HOesi: BOCCTAHOBJIEHHE TIOCJI€ poxon
IIPOX02KIeHHUsI oCTpoi da3zsl KPH3HCA  Yucrana npubbinb 1245 270 1536
U BBICOKHEe (¢opBapaHbIe THBUIEHIBI
KanwuTtan 5644 5814 6786
ROE% 221 4.7 226
P/Bv 0,52 0,66 0,78
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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
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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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