R

COAWHA

BPOKEP

ExeHemenbHBIN 0030D

Jan

nHuBecTugen 16-20 suBapg 2023 e

ABTOD
HoHenkuu [IMuUTpuu

AO NUOK «Comup», XopoIieBcKoe 11occe, O. 32A, Poccusi,MockBa,125284 www.solidbroker.ru
Tenedon: +7 (495) 228-70-10 © @Solid Pro Trading


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

ExenenenbHbN 0030p nHBecTUOen 16-20 suBaps 2023

‘%! Monday, 16 sHBapst 2023

KoMMeHTapH# 0 pbIHKAM H HIesIM

Ha mpommoit Hemene POCCUHCKMM PHIHOK BMECTE C OCTAJbHBEIMH MHPOBHIMH DPHIHKaMu IpeObIBaa B
crerxa npunopHsaToM HacTpoeHuu. B CIIA HakoHell-ToO BrepBrie ¢ Mas 2020 ropga mnpuiina gedasius B
[TIOMECSTYHOM BHIPaXKEHUHU. PEIHKM OTpearupoBajIy Ha 3TO IO3UTUBOM, IIOCKOJIbKY OXupaeTcs, uto OPC
Temepb He OymeT TaK arpecCHBHO IOBHIMIATH CTABKy, a K KOHIY I'ofja, BO3MOXKHO, MepedneT K eé
cHuXKeHn0. CTpaTernyeckKu OYEeHb BaXKHO IOWMATh 3TOT CaMBIM NHK, T.K. ITOCTE HEro KakK IIPaBHUIIO
HaAYMHAETCsS HOBHIM BUTOK POCTA Ha PHIHKAX.

B Poccum ocHOBHHIM OpaiiBepoM uHpAeKca Mocbupzxu BeicTyman COep6aHkK. Ha gHSAX mOKHA BHIATH
OTYETHOCTH 3a JieKabpp u Bech 2022 rop, 4TO IPU MO3UTUBHOM PACKJaje MOXKET YBECTH KOTUPOBKHU K
170 pyOnsam 3a 0OBIKHOBEHHYIO akIMi0. B MOMeHTe IOKa 3TO eIWHCTBEHHBIH OnmuKalimmil gpaiBep y
0aHKa.

Cpeny HamwmX WAed yxKe BHILIET OTYET Y Benyru, mpaBaa mMoKa TOIBKO ONEPAIMOHHEIN. TeM He MeHee,
O4YeHb Jaxe HeInoxod. [IpupocT oBIIMX OTTPY30K anKorojis BHIPOC Ha 4,2% 3a 4eTBEPTHIM KBapTall, a
TEMIIBI POCTa PO3HUYHOM BEIpyuku ceTu BunJla® coctaBumu 52,3% mo romy. Kak ormeuaer
MEeHe[IXKMeHT, OTMedaeTcsl PoCT OPeHA0B M3 BEICOKOMAapXKWHAJIBHBEIX CEIMEHTOB «IIPEMUYM» U BBIIIE,
YTO JaeT He TOJIbKO BRICOKHE TEMITH POCTa BHIPYYKH, HO ¥ IPUOBIIH. A camMoe TllaBHOe, YTO Bemnyra mpu
TaKMX TEMIaX emé u BhmjnauyuBaeT Oomee 10% muBumeHmOB. I[l03TOMy MHI TOATBEPXKOAEM
PEKOMEHALMI0 «IIOKyIaTh» M HAXO0X[eHWEe B HallleM TOIe HUMeH.

ITo ocTanmbHEIM 6YMal"aM 13 HAIero TOIa 3HAaUYMMBIX HOBOCTEW HE BHEIXOMIHIIO.

P.S. Bomnbie uneit mo pocCUUCKOMY PHIHKY aKIWii, PEIHKY 00JIUTranuil ¥ 3apy0eKHEIM PHIHKAM MBI HaéM
Ha Tapude ITepcoHanbHE OPOKep. Y3HATH MOAPOOHEE MOKHO TYT.

Camonét

Camoser
Tukep SMLT
CaMonéT - omwH M3 KPYMHEHUIINX HEeBeoNepoB B
P®, paboTaromiuit B OCHOBHOM Ha PhIHKE MOCKBHI U Cekrop [eBenonmeHt
MockoBcko#t obnactu. B mepumerpe TpyNnH
Pa3BUBAIOTCS Cledymoume Ou3Hec-HaIpaBIEHUS:
OHJIaMH-TIIaTGopMa CEPBUCOB C HEOBUKUMOCTHIO NuenaeHanan
«CamoneT+», ymnpaBidollas KOMHIaHUS, GOHOH [letenieaiit s
KOMMEPYECKOM U  QAPEHJHOW HEOBUKUMOCTH, |[NEiueeiriees
OEBEJIOIIMEHT IIPOEKTOB BO BCE€X CErMeHTax IIO BhBINMAThl IMBUEHOB
Bcell Poccum u mpyrue.

KnioueBon MHOEKC
NPUCYTCTEUSA

7%
3 pazaBrog

LleneBan LeHa 5034

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

Fopmn3oHT naem 1rop

1 ,D,OXO,EI,HOCTb YKazaHa OO Bbl4eTa Hanoroe
o CHHUXeHHe KII0UeBOH CTaBKHU OJIarONpUATHO s

OesaTeJIbHOCTH KOMIIaHUHN

* CoxpaHeHUe BHICOKMX IleH Ha HEeIBUKMMOCTEL B
MockBe u I1IogMOCKOBbBE

* AMOUMIIMO3HEIE TJaHH pocTa B Onmuxkaumme 3
rofa 3a CUeT caMoro OOJIBIIOTO 3eMeIbHOro OaHKa
B P®

e Brimmata (UKCHUPOBAHHBIX €XKEKBapPTAJIBHBIX
ouBupeHnoB B 2022 romy
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* Poccuiickast IOPUCTUKITUS KOMIAHUY
HeraTtuBHBbIe ()aKTOPHI U PHCKH:

* PucK mageHus CIIPOCa Ha HEBUZKHUMOCTDb

o JlapTHEpcKas MoOfenb BHIKyIAa 3eMeJIbHBIX
YY9aCTKOB CHUKAeT MapXKWHAIBHOCTL Ou3HECa

* OTHOCUTENIbHO BEICOKAsl HOJITOBas Harpyska Ha
TEKyIIUY MOMEHT

e OrpunaTenbHL ONEPaAlMOHHBIA OEeHEXKHBIN
TOTOK M3-3a Ilepexofa Ha 3CKpoy-CueTa

OcHOBHasi Haes: IepeoneHKa 3a CYeT
KPaTHOro pPocTa (PMHAHCOBEIX IOKa3aTejeH B
O/IMzKaMIIHe roabl
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ITonroc

[TAO «Ilomtoc» — KpPyHIHEUIINU NTPOU3BONUTEIDH
30510Ta B Poccuu u omHa u3 5 BeOymux riao0anbHBIX
30JI0TONOOBIBAIOLINX KOMIIAaHME, €ebecTOMMOCTh
MPOU3BOACTBA HAa  IPEANpUSTHSIX  KOTOpPOi
SIBIISIETCS OMHOW M3 CaMBIX HU3KHUX B MHUDE.

ITonoxurenbHbie (GaKTOPHI HHBECTHIIMOHHOH
HIeH:

* PocT MUpDOBEIX 1IeH Ha 30JI0TO K3-3a OXUOAHUSA
pelieccuu u cMsardenus ctaBku ®PC

. Komnauus yCIEeuHo aJallTUPOBaIaCh K
CAHKIIUSM Ha POCCHICKOE 30JI0TO, IepeHanpaBuia
IIOTOKH Ha 3KC1'IOpT

BO300HOBJIEHHE

® [ToTeHnmManpHOE BBITIJIAQThL
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EBITDA
Yucraa npmboinb
P/E

EV/EBITDA

Yuctein
nonr/EBITDA
dueuoeHp Ha
akuMK

Tukep

CeKkTop

KniouyeBoW MHOEKC
NPUCYTCTBMA
OuBupeHaHan
[OXOOHOCTh, %

LleneBas ueHa

[opuzoHT Maeun

2021

93

23
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2022n 2023n
175 274
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12 09
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ouBumeHnoB B 2023
e [lmaBHBIL POCT TIPOM3BOACTBA 3a CUYET
IMOBHIIIEHUS Ko9(duilneHTa U3BIEYEHUT 30J10Ta

U3 PyOH B OnuxKaiiiiee BpeMs

* beHnedunuap neBambBaluu pPy6Is

HeratusHbIe (l)aKTopr H PHUCKH: Kniouesbie ;‘IOKBBBTEHM 2021 2022n 2023n

Bbipyuka 366 298 402
* OTCyTCTBHE OUBHEHOOB
Oteyre e AEHAO0 EBITDA 259 189 266
* IIpo6GneMEl ¢ KanWuTalbHEIM CTPOUTENILCTBOM M3-  EPS 1243 916 1248
mmepex Ha KUTaAMUCK BaHU
3a nepexoza Ha arckoe 060pymoBaHUe p/E 08 86 63
* CHUXEHVe LeH Ha 30JI0TO IPU YXKECTOUYEHUU EV/EBITDA 7 6,6 47
nonutuku OPC
OuBmaoeH Ha akUMo 2675 418 589

OcHOBHasi wHaesi: POCT MHPOBBIX IIeH Ha
30JI0TO HM3-3a OXHIAHHUS PpelecCHu H
CMsrdeHusi ctaBku ®PC

EBITDA mnpg. py6
300 2

66 959 266
250
200 173 189
150 0w o W
100 I
, m N

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022n 2023n

benyra Npynn

benyra I'pynn
Tukep BELU
Benyra TIpynm - OOMH ¥3  KPYIHEWLINX
IpOU3BONUTENE W KUMIOPTEPOB  Kpemkoro (MeCREY lMoTpebuTenbekuia
ankorons B Poccuu. 3aHMMaeT IepBOe MECTO IO [y "
R D4YeBOMU MHOEKC
IPOU3BOMCTBY BOLKYU U JIMKEPO-BOMOYHEIX U3METIUH, [Fetaysress
a Takxe Opennu B PO u nupupyeT B mpeMuanbHOM

IOuBmnaeHpHas 107%
CerMeHre. [LOXOHOCTD, % ' ’
MNepuoanUHOCTb 2 pasa & ron
BbINNaThl AMBUOEHOOB
ITonoxwurenbHbie (GaKTOPhl HHBECTHIIHOHHOMH
LleneBan ueHa 5855
HIen:
F'OpU30HT Maen 1ron
» JIBy3HAYHBIN POCT OTIPY30K alKkoOrojis B IEPBOM [IOXOAHOCTD YKA3aHE 10 BbIUETa HANOFOB
monyroguu 2022 u crabumusamus peiEKa B 111
KBapTane
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o OTKpHITME HOBHIX Mara3uHoB BuuJIab corjacHo
IIJIaHy, POCT PO3HUYHOU BEIPY4YKH Ha 55,7% 3a 9
Mmec. 2022

* OxwupaemMoe ymaBoeHue BeIpyuku K 2024 rogmy
oTHocuTenbHo 2020 roma

. Benmyra  mpaHuMpyeT — pacUIMpPUTh  CETh
cymepMapkeToB «Bunmab6» B 4 pasza Kk 2024 romy
(otHOCcuTenpHO 2020 roma)

* B03MOXKHOCTE UMIIOPTO3aMellleHUs YXOOAIINUX U3
P® anxoronpHEIX 6pEHOOB

* KoHTpUuKNIMYeCKul XapakTep 6usHeca
* Poccuiickas IOPHUCOUKIIAS KOMIaHUN

e KoMmnanus BHIIQYHMBAET [OUBUOEHOLI HaXKe
HECMOTPSI Ha KPU3UC

HerarusHble ¢GaKTOPBI H PHCKH: Kniouesuie
nokazarenm 2021 2022n 2023n
MIDIL DVO
75

Boipyuka 89,7 107,4

e TloTeHIManbHOE TafieHuE OTTPY30K HMMIIOPTHBEIX

6peHJ10B EBITDA 10,4 129 16,6
YumcTraa npmbbinb 38 57 7.3

o HOTeHHI/IaHBHoe HEeTraTUuBHOE NU3MEHeHue

3aKOHOMATENLCTBA P/E 9,7 68 52
EV/EBITDA 49 38 32

* HacpimeHne BBHICOKOMapXKUHAIBHOTO PHIHKA o

Mocksrl u CankT-IleTepbypra nonr/EBITDA 13 11 097
HuWeunaoeHn Ha

OcHOBHasi Haesi: MepeoleHKa 3a CYET pocra aKuo

buHAHCOBBIX mOKa3aTeled B OJIHKaUIIHE

rognl
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Kon-80 maraavkoe Buknad e TeMnul pocTa Bumnal nir

HOBAT3JK

«HOBATOK» SIBIISIETCS KPYIIHEUIIUM
He3aBUCUMEIM IIPOM3BOOUTENIEM IIPHUPOOHOTO rasa
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B Poccum. KommaHus 3aHMMaeTCS Pa3BEOKOH,
noOnIueH, mepepaboTKOii, peanuzanuen
TIPUPOTHOTO Ta3a, KUOKUX YTIIeBOOOPONOB 1 UMeEeT
OBaOUATUISTUIETHUN OMBIT PabOTH B POCCHHCKOM
HedTerasoBoi orpaciu. HoBarsk pa3BuBaet CIIT-
npoektsl Ha fAmane: Aman CIIT, Apkruxk CIIT-2,
Apkrtuk CIII-1, O6ckuit I'XK.

IMonoxurenbHble (GPaKTOPHI HHBECTHIIMOHHOM
HIeH:

* Camas crabunmbHasi POCTOBas HedTerasopas
KoMIIaHuS PO

. Camass  BHICOKOMapXKHWHalbHas  KpyIHas
HedTerazonas KOMIIaHHUS B MHpe
(MapxkuHanbHOCTh CKOpp. EBITDA 64% 1o utoram
2021 ropma)

 [TepcnekTtuBHHY MmaH CII[-mpoekToB Ha fAMare
mo 2030 roma: mo6rrya CIIIT momkHa BRIPACTH B 3
pa3a k 2030 romy

* 3anyck B 2023 rogy CIIT-npoekrta Apkrtuk CIII-2
* Bricokue 1LieHH Ha ra3 ¥ HeTh C BRHICOKOM morei
HOTOCPOYHEIX KOHTPAKTOB, YTO OyIET CriIakuBaTh

CPEIHIO0 [IeHy peanu3alivi B Caydae KOPPEKIHn

® I/ICTOpI/I‘-IeCKI/I pgelieBasa OLIeHKa IIO0 OCHOBHBIM
MYJIbTUIIIINKATOPAM

* Bricokasl 3alIuIIEeHHOCTL 0T CaHKINM 3alafa U3-
3a GonbmUX HOJed WHOCTPAHHBEIX He(TerasoBhIX

KOMITaHuY B KanuTtaje HoBaTaka u ero IIPOEKTax

o IMporpamma 6ait63ka Ha $1 MIIpH. ¥ BHIIIATa
50% uncTON HMPUOBIIM Ha OUBHOEHIEI

* OKOJIOHYJIEBOM YUCTHIM JOJNT

HeraTuBHBIE€ (DAKTOPHI H PHUCKH:

* Puck mafeHwus 1ieH Ha He(Th U ras,
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KnioueBoM UHOeKC
NPUCYTCTBUA

dreupeHOHanA
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e TIpobGmeMbl C MoOAepHU3ANWENd ¥ HOBHIMU
NMpOeKTaMH  HU3-3a  OTCYTCTBUSA  HMIIOPTHBIX
KOMIIOHEHTOB U 3apy0eKHBIX MOAPSIUYUKOB

OcHOBHasi  HOesi: MOKyIKa  [IelmeBoro
POCTOBOro OM3HECa C «IIMPOKHM DPBOM»

ExenenenbHbN 0030p nHBecTUOen 16-20 suBaps 2023

KnioueBble nokasarenm
(Mnpa. py6.)

Bripyuka

EBITDA
EPS
P/E
EV/EBITDA

OwvBnageHabl Ha akuMo
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COepOaHK am

C6epbak — xpynHedmmi 6aHk B Poccuwy,
Uentpansuoit u Boctounoit EBpome, omuH u3
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BEOyLIUX MeXIYHapPOOHBIX (hMHAHCOBBIX
MHCTUTYTOB. B pamkax rpynnel COep akKTHBHO
Pa3BUBAETCSI 9KOCHUCTEMA, KOTOpas BKIIOYAET
CEPBUCH 1O [OCTABKE ¥ 3aKa3dy efel, TaKCH,
pa3BIeYeHUs], TIOUCKY PabOTH U [p.

ITonoxurenbHbie (aKTOPHI WHBECTHIIHOHHOMU
HJIeH:

* KpynHeiiummi cucteMoo6pa3yomui 6aHk

¢ CHUXKeHue KioueBou ctaBku 1B PO

¢ PocT KpeguTHOTO TMOpPThENsT HECMOTPS Ha
CaHKLIUU ¥ 3KOHOMHYECKYI 0OCTaHOBKY

¢ CunbHasi oT4eTHOCTh 3a 11 mec. 2022, BHIXOH B
TIJTIOC TI0 TPUOBIIH

* TlpenmonoXuTenbHasl OIleHKA KalWTalu3aluy B
MIOJIOBUHY KallHuTana

* YcroitymBocTh GaHKa B IIPOLUIbIE KPU3UCH U
Haunydinas GopMa Iepen TEKyLUM KpPHU3UCOM

HeraTuBHBIE€ (DAKTOPHI H PHUCKH:

* OTCyTCTBUE BHICOKHX [UBHUMEHNOB B TedeHHeE
CIEeOyoIuX ABYX JIEeT

ExenenenbHbN 0030p nHBecTUOen 16-20 suBaps 2023
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NPpUCyTCTBUA
OdwvBnaeHpHanA
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* PHUCKH BTOpOW BONHHI HafeHUS SKOHOMHKH U oo ~ooom
mpo0yieM y 3aEMIIUKOB py6.)

YUCTbIM NPOLEHTHLIN 40X04 1802 1482
* TIOTEHIMANbHBIN BHIXON MHOCTPAHIEB M3 AKUUH yy,crp i KOMMCCMOHH DI noxon 616 647
(a TakXKe KOHBEpTAIUs agp B aKIMH), YTO MOXKET
OKa3aTh [aBleHHe Ha KOTUPOBKK RS L s 300
KanuTtan 5644 5944

OcHOBHasi wuAesi: BOCCTAaHOBJIEGHHE IIOC/IE
NPOXO0XKIEeHHs1 OCTpoH ¢a3nl Kpu3uca Ha pone  ROE® 2z e

CHH2KEHHsA KJIIDYEeBOH CTaBKH P/By 052 049
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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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