LLE PA 6pokep

®bloYepCchbl HA TOBapPHbIe KOHTPAKTbI

ExxeHepenbHbIN 0630p M TaKTUYECKUe uaeu

Tekywme pekomeHaaLum

Tekywaa Tenk- Cton- Twun

KoHTpakT bBa3oBbin akTMB LIeHa NPodUT NOCC CAeNKM NoteHumnan
BRN5 HedTb 64,86 60 67 WopTt 8%
NGM5 [a3 3,54 4 3,1 JloHr 13%
GDM5 3onoTo 3274 3000 3400 WopTt 9%
SVM5 Cepebpo 33,5 35 32 JloHr 4%
PDM5 MNannagun 989 1100 920 JloHr 1%
PTM5 MnatuHa 1084 1200 950 Jlowr 11%
CCNb5 Kakao 756 850 700 Jlowr 12%
[loxogHocTh pekoMeHJauuii 3a nepuon [nHamuka KoHTpakToB 15 mas - 29 mas
15 masa -29 mast 2025 . 2025 .
MnaTtuHa 10,7% 9,1%
Kakao 4.3%

Cepebpo 3,0% 0% 1.8% 2.5% 3,0%

Mannagui 2,1%

CpenHee 1,4%

HedTb -1,8%
3onoTo -2,5% 7.2% -6,1%
faz -6,1%
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UemoyHuk: daHHble Mockosckol bupxu

30 maa 2025 .



LLE PA 6pokep

Hedtb Brent BRNS. B3arnag Ha Hegento — wwiopT

Tekywas ueHa $64,86 Terk-npodput $60, cton-nocc $70

PbIHOYHbLIE WHAOUKaTOPbI
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HuHamuka Brent 3a nsmb nem

HoBoctu

=

Toproebii cyg CLUA 3abnokvpoBan Tapudbl, KOTOpble
npe3ngeHT Tpamn BBeNn Ansi aMepuKaHCKMX TOProBbIX
NapTHEPOB, 3asiBUB, YTO MPE3VAEHT MPEBbLICMIT CBOU
MOrMHOMOYMSA. OTU HOBOCTU MOATOMKHYNU LiEeHbl Ha
HedTb K POCTY B YETBEPT YTPOM, HECMOTPS Ha oXunaa-
Husa HoocTen oT ONNEK+, koTopble MOryT okasaTtb AaB-
NeHne Ha HEPTAHOM PbIHOK.

Ha d¢oHe HoBocTen u3 CLUA ueHbl Ha HedTb Mapku
Brent n West Texas Intermediate Bbipocnn 6onee yem
Ha 1%. Ha momeHT HanmcaHmsa ob3opa LeHa Ha HeddTb
mapku Brent coctaenana $65,68 3a Gappenb, a LueHa
WTI — $62,63 3a 6appenb.

MO3MTUBHBIN UMMYNbC COEPXUBAETCH  OXUOAHUSMU
yBennuyennss noctaBok OFEK+ B wuione. PelweHne
OMNEK+ yBennuuntb gobbivy Ha 411000 6/c B mae n 3a-
TEM B MOHE CnocobCTBOBANO NafeHuto LieH Ha HedTb
npuMepHo Oo $60 3a Gappenb B Hadyane masa ¢ $82 3a
fappenb B Hayane roga. Mel gymaem, 4To pbIHOYHas
TeHOaeHUMsa K ocrnabneHnto HedTsIHbIX KOTMPOBOK BO3-
obHoBUTCS.

Mpeabiaylwme pekoMmeHaauum

30 anpens $62,39 — nokynatb; Telik-npocout $70 cTon
-nocc $60; yobIToK -3,8%; 3aKpbITO MO CTOM-NOCCY,

15 masa $64,6 — npopasatbk; Telk-npodmt $60; cTon-
nocc $67; yobiTok -1,8%; oTkpbITa.



LLE PA 6pokep

NMpupoaHbin raz NGMS. Barnsg Ha HeOernto — NOHT

Tekywas ueHa $3,54, Tenk-npocdput $4,0, cton-nocc $3,10

PbIHOYHbIE UHAUKATOPDI HoBocTu
= [lo paHHbimM Baker Hughes, 3a Hemento ¢ OKOH4YaHMeEM BO
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BTOPHMK 23 Masi, KOnM4ecTBO OypoBbIX YCTAaHOBOK Ans Jo0bI-
YM NPUPOAHOro rasa CoKpaTUNOChb Ha ABe YCTaHOBKM, 0 98
ycTaHoBoK, B CLLUA n Ha 4eTblpe ycTaHoBku, 0o 43, B KaHa-
ne.

AreHTCTBO 3HepreTnyeckon mHgopmaumn CLUA (EIA) npo-
FHO3NPYET, YTO MpM MEHbLUMX 3anacax NPUPOOHOro rasa
MOXHO OXmaaTb Oonee BbICOKMX LIEH Ha NPUPOAHbLIV ras B
TEeYeHNe MPOrHO3MPyeMoro nepuoga, No CPaBHEHUIO C SH-
Bapckom STEO, n nepsom STEO, BkovaroLEM MPOrHO3bl
Ha 2026 rog. AreHTCTBO OXMAaeT, YTo ueHa cnot Henry Hub
coctasuT B cpeaHem $4,10 3a mnH BTE B 2025 rogy u $4,80
3a mrH BTE B 2026 rogy. 310 3HAYMTENbHO BbILLE YPOBHEN,
Ha KOTOpbIX TOPryeTcs MIOHLCKUIA dblovepc.

Mpenbloylwme pekomeHAaALUM

UcemoyHuk: daHHble Mockoackoli 6upxu
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JuHamuka npupodHozo ea3a 3a 5 nameb nem

30 anpens $3,64 — nokynatb; Teik-npoduTt $4; cron-nocc
$3,1 npubbinb 3,6%; OTKpLITa,

15 masa $3,77 — nokynatb; Telk-npoduT $4; cron-nocc $3,1;
ybbITOK -6,1%; OTKpbITa.



LLE PA 6pokep

3onoto GDMS. B3rnsg Ha Hegento — WwopT

Tekywas ueHa $3274, tenk-npocdput $3000, cton-nocc $3400

PbIHOYHbLIE WHAOUKaTOPbI
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HuHamuka 3onoma 3a nsime nem

HoBocTtun

=

Toproebeii cyg CLUA B yeTBepr 3abnoknposan Tapudbl,
KOTopble Npe3ngeHT Tpamn BBEN 4118 TOProBbIX NapTHe-
poB CLUA, 3asBuKB, YTO NPE3VAEHT NPEBLICUIT CBOM MOST-
HOMOYMS. DTO peELLEHNE 3HAYUTENBHO CMAMYUITIO onace-
HMA pbiHKA MO MOBOAY 3cKanauum MUPOBbIX TOPrOBbIX
TPEHUI, YTO MPMBENO K POCTY (ObOYEPCOB Ha aKuuu
CLUA, B TO Bpems Kak 30510TO, Kak akTuB-ybexuLLe, oka-
3arnocb noA AaeneHWeM NpoaaBLOoB.

LleHbl Ha 30M0TO OaBHO OTCTYNUAWM OT MaKCUMYMOB.
HecMoTps Ha TO, YTO MPOrHO3bl LIEH Ha 30510TO OCTaloT-
Cs1 CTabMIbHO BBICOKMMM, MOKYMKa Ha TEKYLLUX YPOBHSAX
nogBepraeT MHBECTOPOB PUCKY, 3acTaBfsis UX Yyco-
MHUTBCS B LIenecoobpasHOoCTM MHBECTUPOBAHNSA B 30510~
TO MO TeKywuMm ueHaMm. [onrocpodHbiM WHBECTOpaM
crnegyeT pacCcMOTpeTb BO3MOXHOCTb MOKYNOK Ha cna-
[aX, Kak TONbKO 30f0TO CYLLECTBEHHO CKOPPEKTUPYET-
Cs1, NOCKOSbKY TEHAEHUMS K POCTY LEeH Ha XenTbln Me-
Tann, ckopee BCero, COXPaHNTCS YCTONYNBON.

PocT ueH Ha 30M0TO 3aTOpMaxvBaeTCcsa U Ha4YMHaeT no-
KasblBaTb NPW3HaKW YCTanocTW, MOCKOMbKY Tpengepsbl
PUKCMPYIOT NPUBBLINE M COKpaLLatoT CBOM MO3MLMK HA
hoHe ocnabneHns HanpsKeHHOCTU B TapuPHON BOMHE.

Mpegblaywme pekoMmeHpaumm

30 anpensa $3306 — nokynatb; Tenk-npodut $3000;
cton-nocc $3400; ybbiToKk -2,8%; 3aKpbITO MO CTOM-
noccy,

15 mas $3193,4 — npopgaeaTb; Telik-npocut $3000;
cton-nocc $3400; ybbiTok -2,5%; OTKpbITa.



LLE PA 6pokep

Cepebpo SVMS5. Barnaa Ha Hegernto — NOHT

Tekywan ueHa $33,52, Tenk-npodout $35, cton-nocc $32

PbIHOYHbLIE WHAOUKaTOPbI
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JuHamuka cepebpa 3a nsimb 1em

HoBoctun

=

CooTHolleHre 3onoTa 1 cepebpa curHanmsmpyeT ob ontu-
MUCTUYHBIX NEepCrneKkTUBax ansi cepebpa, NOCKONbKY 30/10TO
OTCTyMNaeT OT UCTOPUYECKOro Makcumyma. Bnevarnsiowwimi
pPOCT [OparoueHHbIX MeTannoB — 3ofoTa 1M cepebpa —
OEPXUT MHBECTOPOB Ha rPaHW, C HETepneHnem oxuaas
crnenymwoLlero OBMKEHUS Ha pbliHKe. 3a nocnegHuin rog 30-
noto Bbipocno Ha 40%, a cepebpo npubasmno 20%.

Cepebpo nokasbiBaeT hurypy HUCXOASALLEro TPEYronbHMKa
Ha YeTblpex4acoBoM TarMmdperime, YTO OTpaXXaeT HepeLUn-
TENbHOCTb CPean Y4aCTHUKOB PbIHKA. XOTS KPaTKOCPOUYHbIi
TpeHa ons cepebpa sBNseTca «MeaBeXbUM», MOCKOMbKY
OH TOpryetcss Huxke 20-nepuogHON 3IKCMOHEHUManbHON
ckonb3aswen cpegHen (EMA), koTopasi cocTaBnseT OKOSo
$32,70. Cepebpo vacTo Gonblie koppenupyeT ¢ coHOo-
BbIM PbIHKOM, FAe pa3BopayMBaETCH MONOXUTENbHas Ou-
Hamuka.

WHcTutyT Cepebpa B HepgaBHEM oOT4yeTe MNogyvepKkuBaeT
MPUYMHBI, MO KOTOPbIM cepebpo MOrMo He NPOAEeMOHCTPU-
poBaTb TaKMX € XOPOLMX pe3ynbTaToB, kak 3omoTo. Mo
X MHEHUWI0, «Heyaada» cepebpa B OCHOBHOM OObsiCHSET-
CA MaKpO3KOHOMUYECKUMM N reononmMTuyYecknMmm daktopa-
MW MOCNedHMX HECKOMNbKUX NET, KOTOpble B MEpBY o4Ye-
penb noaaepxusanu Gonee WNPOKO NPU3HaHHbIE KBa3uae-
HEXHble CBOMCTBA 30M0Ta.

Cepebpo no Tekyllen LeHe okono $33,5 goBonbHO Aelle-
BO MO CPaBHEHMIO C 30M0TOM. MIcTopnyeckoe cpegHee 3Ha-
YeHne COOTHOLLEHNs 3onoTa u cepebpa — 70:1. CerogHs,
korga 3onoTo Topryetca no $3297, aTo cooTHolueHue
6nmsko k 97:1. Taknm obpasom, NGO LeHa cepebpa aormk-
Ha BblpacTu, NMMbo LieHa 3onoTta — ynactb. Ho manoeepo-
SITHO, YTO CTOMMOCTb 30510Ta cunbHO ynaget B 2025 roay,
M 3TO MNOATBEPXOAaeT uaeww O TOM, YTO LeHa cepebpa
OOIDKHA BbIPaCTy BbiLUE TEKYLLErO YPOBHS.

Mpepblaywme pekoMmeHAaunm

30 anpens $33,32 — nokynatb, Teik-npodmt $35, cton-
nocc $32; yobITok -2,4%, OTKPLITO;

15 mas $32,52 — nokynartb, Teiik-npodut $35, cron-nocc
$32; npnbbinb 3%, OTKPbLITO.



LLE PA 6pokep

NMNannaguu PDMS5. B3rnaa Ha Heaento — NOHr

Tekywas ueHa $989, tenk-npodput $1100, cton-nocc $920

PbIHOYHbLIE WHAOUKaTOPbI
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HoBocTtun

lMnaTuHa v nannagui UCKNYUTENBHO AELLEBLI NO CpaBHe-
HUIO C 30J10TOM, N UHBECTOPbLI 3TO 3aMEeTUINN.

[anbHenlwee HeraTtMBHOE BNUSHME Ha MpeanoxeHue Oy-
OET oKasbiBaTb MOTEHLMANbHOE COKpaLLlEeHUe MOCTaBOK M3
Poccuu, ogHOro M3 KpynHEMLWMX MUPOBLIX MPOM3BOAMTE-
nen nannagus, YTo MOXeT crnocobcTBoBaTb AedULMTY Me-
Tana v nogaepXaTb LieHbI.

Mo nporHosam, k 2030 rogy TpagnUMOHHOE UCMOoNb30BaHNe
nannagns MOXeT cokpaTuTbes Ha 29% m3-3a nepexoga Ha
anektpomobunu. OgHako pasBUTME HOBLIX MPOMbILLNEH-
HbIX MPUMNOXEHWU, BKMoYasi BOAOPOAHbIE TEXHOMOMN, rae
nannaguin NpUMEHsIeTCS Kak KaTanusaTop, MOXET KOMMEeH-
CcUpoBaTb YacTb NafeHUs cnpoca Ha MeTann u obecnevynTb
0o 15% ot Tekywero cnpoca.

AHanutnkn UBS oxupgatoT gedomunt nannagma B 2025 ro-
ay Ha ypoHe 300 TbIC. YHUMIA, YTO COCTaBNAET OKOmo 3%
oT obuwero crnpoca. OgHako CHWXeHMe A00blYM YaCTUYHO
KOMMEHCUPYETCS YBENUYEHUEM NPEANIOKEHNST METanNNono-
Ma, YTO MOXET CAEPXKMBATb 3HAYUTENbHbLIA POCT LIEH.

Mpepbiaylwme pekomeHaaumm

30 anpens $999 — nokynatb, Telk-npoduT $1100, cTon-
nocc $915; yobiTok -0,5%, OTKPLITO,

15 mas $979,1 — nokynatb, Teik-npocput $1000, cTon-
nocc $920; npnbkib 2,1%, 3aKpbITO MO TENK-NPOGUTY.



LLE PA 6pokep

NnatuHa PTMS. Barngg Ha Heaentw — noHr

Tekywas ueHa $1084, tenk-npocout $1200, cton—nocc $950

PbIHOYHbLIE WHAOUKaTOPbI

HoBocTtun
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HuHamuka nnamuHbl 3a 08a mecsiya
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[uHamuka nnamuHbl 3a nIme fiem

HEeHWIO C 30J710TOM, N MHBECTOPbI 3TO 3aMeTUIn.

= Kpome TOro, Ha AaHHbIN MOMEHT PbIHOK MIiaTuHbl CTOJIK-

Hyncsa ¢ gedmumtom B 995 ThiC. YHUMIA, YTO Ha 46% Gonb-
e, YeM oXupanocb paHee. OTo nepBbli cnydan ¢ 2019
roga, korga obLWun cnpoc Ha nnatuHy npesbicurt 8 MIH
YHUMI, YTO yKa3blBaeT Ha YCTONYMBbLIA MHTEPEC KaK CO CTO-
POHbI MPOMBILLNEHHOCTH, TaK N CO CTOPOHbLI MHBECTOPOB.

Ona aBTomobunen ¢ 6eH3VHOBBIM ABuratenieMm TpedyroT-

Csl MeTannbl NAaTMHOBOMW rpynnbl ANs MX KaTanMTUyYecknx
HenTpanusaTtopoB. Kpome Toro, ana nepepaboTku Cbipon
HedTU, B pe3ynbTaTe KOTOPOW NpOM3BOAATCA OEH3MH U
AVUCTUINATLI, TPebyloTca MeTannbl NNaTMHOBOW TPynnbl B
KayecTBe KaTanmsaTopoB O4YMCTKM. [MnatvHa u meTannbl
NAaTMHOBOW rPYyNMbl MMEIT BbICOKYD TemnepaTtypy nnas-
NeHns, 4YTO AenaeT UX KPUTUYECKN BaXKHbIMU MHIpeaneHTa-
MU KaTanuMsaTtopoB. VIaMeHeHne aHepreTuyeckon nosiMTUKn
CWA moxeT yBenmMuuTb CNpOC Ha NnatuvHy v gpyrme me-
Tannbl NIaTMHOBOW rpynnbl B Brivkanwime rogbl.

* I'Ipep,blp.ymwe pekoMmeHaauumun

30 anpenst $999 — nokynatb, Telk-npoguT $1100, cTon-
nocc $915; yobiTok -0,5%,

15 mas $994 — nokynaTtb, Telik-npoduT $1100, cTon-nocc
$915; npubbinb 10,7%, 3aKpbiTa MO TENK-NPOCUTY.



LLE PA 6pokep

Kakao CCNS5. Barnga Ha Hegento — NOHTr

Tekywas ueHa $756, Terk-npodput $850, cton-nocc $700

PbIHOYHbLIE WHAOUKaTOPbI
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HoBocTtun

LleHbl Ha Kakao BEPHYNMCb K pocTy. Bricokne Temnepary-
pbl, CTapeHue aepeBbeB M GOMeE3HN NpyBENM K COKpalle-
HMIO MOCTABOK Kakao M POCTY LiEH.

LleHbl Ha kakao Bbipocnm noytn Ha 300% B npoLuniom roay,
YTO caenarno LokonagHble 6GaToHYMKKM, nacxanbHble snuua
N KaKao-MOPOLIOK HaMHOro AOPOXe B 3TOM rofy, Yem B
MPOLLSIOM.

CkayoK LEeH Ha Kakao MOXHO OOBbSCHWUTb HECKONbKMMU
(pakTopamun. MaBHbIM M3 HUX SBNSIETCSA SKCTpemarbHasi
noroga, KoTopas ygapwuna no npou3BoAMUTENsSM Kakao B
3anagHon Adbpuke, oTKyda Gonbluasi YacTb Mupa MMMop-
TMPYET Kakao.

CKkyOHbIA ypoXal kakao B NpOLUIOM rogy fpuBen K pe-
KOpOHOMY AedmumnTy NOCTaBOK, MOCKOMNbKY Noxas noroga
n bonesHn yHUYTOXWUNM ypoxan B aHe u KoT-g'MByape,
rae BblpallMBaeTcs ABe TPETU MUPOBbIX kKakao-6060B.

B laHe, ogHOM M3 BegylwmMX MUPOBbLIX NPOW3BOAUTENEN
Kakao, Bupyc nopasun 81% nnaHtaumi B permoHe 3anag-
HbIn CeBep, YTO NPUBESIO K PE3KOMY CHIKEHUIO YPOXKaNHO-
cTW. [JononHUTenNbHbIM OaKTOPOM CTanu aKTMBHbIE KOH-
TpabaHAHble MOCTaBKM Kakao B COCEOHWE CTpaHbl, M3-3a
KOTOpPbIX NPaBUTENLCTBO BbIHY)KAEHO OblNo NOAHATL (OMK-
CMPOBaHHYIO LieHY Ha kakao Ha 58,26% po $2188 3a ToH-
Hy.

HeonpeneneHHOCTb CkasbiBaeTCA M Ha MPOM3BOAUTENAX
wokonaga. Weenuapckuin nponssoamtens Barry Callebaut
11 anpens cHM3MN CBOWM rO4OBbIE NPOrHO3bl NPOAAX U3-3a
TOro, YTO OH HasBan «becnpeLeneHTHOW BONaTUIBHO-
CTbO» LIEeH Ha Kakao, B pe3yrnbTaTe 4ero akuuy ynanu no-
ytn Ha 20% (camoe Gonbllioe OAHOAHEBHOE NageHue B
ncTopum).

Mpepbiaylwme pekoMmeHAaumm

30 anpensa $772 — nokynatb, Telik-npoduT $800, cTon-
nocc $700; npnbbib 3,6%, 3aKpbITO MO TENK-NPOGUTY,

15 masa $815 — nokynatb, Terk-npocput $850, cTon-nocc
$700; npnbbinb 4,3%, 3aKpbITO MO TEWK-NPODUTY.



LLE PA 6pokep

KOHTAKTHAA UHPOPMALIUA

KOpuanyeckun agpec

123112, r. Mocksa,

1-n KpacHorBapgenckumn npoesg,

4. 15, odouc 18.02

M. [enoson ueHTp unu Mocksa Cutun
Ten.: +7 (495) 783-91-73

Email: info@cifra-broker.ru

dakTnyeckum agpec

123112, r. MockBa,

1-n KpacHoreapaenckui npoess,
a. 15, 18 aTtax,

(BawHsa «Mepkypun Tayapy,
MMIL «MockBa-Cutmny)

Moppepxka KNMeHToB
Ten.: +7 (495) 783-91-73,
8-800-100-40-82

E-mail: shop@cifra-broker.ru

[ns KopnopaTUBHbLIX KNMUEHTOB
Ten.: +7 (495) 783-91-73 no6. 90999
E-mail: corp.clients@cifra-broker.ru

OrpaHuyeHune otBetcTBeHHOCTU: OO0 «Lndpa 6pokep» (OFPH 1107746963785, 123112, Mocksa, 1-i1 KpacHorsapaemnckuin npo-
e3n, gom 15, oduc 18.02). Nnuersuna Ne045-13561-100000 Ha ocyLuecTBrieHne BpokepcKor AeATEeNbHOCTH, CPOK AENCTBUSA NULEH3NN
He orpaHunyeH. CanT: https://cifra-broker.ru/ TenedoH: +7 (495) 783 91 73. He sBngaeTca vHAuBMAYaNbHON MHBECTULMOHHOW pPEeKo-
MeHZauuen. YnomsHyTble (OUHaHCOBbIE MHCTPYMEHTbLI UMK Onepauuy MoryT He COOTBETCTBOBATL BalleMy UHBECTULIMOHHOMY Npodu-
10 Y MHBECTULMOHHBIM Liens (oxugaHuam). B npuBeaeHHom nHpopmaumm He NpUHUMAKOTCA BO BHMMaHUE BalUW NINYHbIE UHBECTULIM-
OHHbIE Lienu, hMHaHCOBbIE YCrOBUS UNu Hyxabl. OnpegeneHne cooTBETCTBUSA (DMHAHCOBOIO MHCTPYMEHTa NMbo onepaummn UHBECTU-
LMOHHBIM LeNsiM, MIHBECTULIMOHHOMY FOPU3OHTY M YPOBHIO JOMYCTUMOTO pucka siBnsgeTtcsa Bawen 3agadenn. OO0 «Lndpa 6pokep» He
HeceT OTBETCTBEHHOCTU 32 BO3MOXHbIE YObITKM MHBECTOpA B CllyYae COBEPLUEHUsI onepaumii NMbo MHBECTUPOBaHNS B (PMHAHCOBbIE
WHCTPYMEHTbI M HE PEKOMEHAYET MCMONb30BaTh AaHHbIA MaTepuan B Ka4ecTBe €4WHCTBEHHOIO UCTOYHMKA MHGOPMaLMN ANs NPUHS-
TUSI MHBECTMLMOHHOTO pelueHusi. BrniageHne ueHHbIMM Oymaramu v npoummMmn oMHaHCOBbLIMM UHCTPYMEHTaMM BCErga COMPSKEHO C
prYCKamu: CTOMMOCTb LiEHHbIX Bymar 1 npovmx (oUHaHCOBbLIX MIHCTPYMEHTOB MOXET Kak pacTu, Tak U nagaTb.
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