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PbIHOYHbIE MHAMKATOPDI KommeHTapum no pbiHKy
BaOTHBII PEHHOK 3nauenme Mam. 3a 5 geit Lo © Hajg};: Fno6anbHble PbIHKA
USD/RUB 63,37 0,50% 10,18% OkoHoMuKa CLLA ocTaeTcs B Hennoxol dopMe, cyas no nocaenHemn
EUR/RUB 70,50 0,25% 13,46% cTaTUCTUKe. 3aMeasieHne ee pocTa Bo 2K19, no npeaBapuUTesibHbIM AaHHbIM,
0Ka3aJ10Cb MeHee 3HAYUTE/IbHbIM, YeM OXKnganm poiHku: BBl npnbasmn 2,1%
EUR/USD 1,11 -0,83% -2,86% npoTuB NporHosupyembix 1,8% u 3,1% B 1K19.
DXY 98,01 0,88% 1,92%
Ce30H OTYETHOCTU MOKa TaKXKe [LeMOHCTPUPYET NO3UTUBHbIE PE3Y/IbTaThbI.
ToBapHBIE PHIHKHI ®uHaHcoBble pe3ynbTaThl 3a 2K19 yxxe npeactasnam 6onee 40% KoMnaHUM,
Brent, $/6app. 63,46 1.58% 17.36% BxoaAaLmx B uHaekc S&P 500, ns kotopbix 76% oT4nTannCh 0 NpUbLIAN
BblLLE KOHCEHCYC-NPOrHo3a.
Gold, $/ynm. 1419 -0,45% 10,65%

. MuHuncTepcTeo tocTuummn CLLA 32598110 0 Havaie aHTUMOHOMOIbHOMO
DOHMIOBEIY PHIHOK .
paccaieloBaHUsl B OTHOLLEHMM KPYMHbIX KOMMNaHMIA, paboTatolwmx B chepe

Wupgekc Mocbupxu 2716 0,56% 14,62% LMPPOBbIX TEXHONOMMI, YTO BbI3BAJI0 BONIATUABHOCTL 6ymMar Amazon,

Alphabet, Apple, Facebook. Facebook Takxke coobiumn, uto 3annatut $5

PTC 1348 -0,18% 26,16%
MIpA, WwTpada no UToraM paccieloBaHNs B OTHOLLEHWUM NOJIUTUKM
MSCI Russia 710 -0,04% 24,19% KOHOUAEHLMANBHOCTM AaHHBIX MOJIb30BaTeNel COLManbHOM CeTU.
DJIA 27192 0,14% 16,57% BbicTynnenue cneuynpokypopa CLLIA Po6epTa Mionnepa B KOHrpecce BHOBb
S&P 500 3026 1,65% 20,70% noATBEPAMIO OTCYTCTBUE OCHOBaHUI ANs 06BUMHEHWN [loHanbaa Tpamna
NASDAQ Comp. 8330 2.26% 25,54% WU NpeacTaBuTeNen ero npeapbibopHoro Wwrtaba B crosope ¢ Poccuelt no
pe3y/ibTaTaM pacc/efoBaHus.
FTSE 100 7 549 0,54% 12,20%
Furo stoxx 50 3504 1.27% 17.43% MocneaHve MakpoaKOHOMMYECKUNE AaHHble U3 AnoHun u Kutas 6eam
[,0CTaTOYHO ClabbiMU. IHAEKC [,e10BOM aKTUBHOCTU B MPOMBILLJIEHHOCTU
Nikkei 250 21 658 0,89% 8,00% AnoHuK B utosie cocTaBua 49,6 M., 4TO OKa3asiaCb HEMHOIO HUXKE OXKUAAEMbIX
Shanghai Comp. 2945 0,70% 17.80% 49,7. MpubbiLab NPOMBbILLAEHHbIX KOMNaHW AnoHuu ynana Ha 3,1% r/r 8
MoHe nocne pocTa Ha 1,1% B Mae, 3a NepBble LUECTb MECALLEB NOKa3aTe/ b
Kpunrosamora CHU3WACS Ha 2,4% 1/r. NprbbIab NPOMbILLNEHHbIX NpeanpuaTuil Kutas B
Bitcoin 9834 -6,60% 155,56% UIOHE YMeHbLUunachk Ha 3,1% r/r no cpaBHeHuto ¢ pocToM Ha 1,1% r/r B Mae.
Ethereum 218,3 -1,15% 62,14% ELLB gan curHan o CHUXKeHUM CTaBKM yrXKe B ceHTabpe. OxknaaeTcs, 4To
Ripple 0,3 1.16% 110,66% KJIOYEBbIE CTABKM 3aTEM OCTaHYTCsl HA HOBOM YPOBHE UJIN HUXKE, MO KpaviHewu
Mepe 00 KoHua 1M20 unu go Tex nop, noka MHGNALMS B EBPO3OHE He
Litecoin 94,0 -3,80% 203,80% BEPHETCA Ha TapreTupyeMblivi yposeHb B 2%.

axHBIe 00HOBIIEHBI
27.07.2019 & 15:00 CoseT LB Typunn ns-3a peskoro 3ameaneHns MHPASLUN NOHU3UA

KNKOYEBYHO CTaBKY Ha 4,25 n.n., ¢ 24%, no 19,75%.
Ha 8:00 MCK

[Mo6ena bopuca [ykoHcoHa Ha Bbibopax maepa KoHcepBaTUBHOM NapTumn
Bennko6puTtaHum ycyrybuna onaceHus Bbixoga ctpaHbl U3 EC 6e3 caenku,
4YTO NPUBENO K NafeHuto yHTa.

Cpefy y>Ke OTYUTABLUMXCS KOMMaHWIA FPYNbl TEXHO/IOMMYECKUX JIMAEPOB
FAANG nyuwyto anHaMuky nokasbiBaeT Alphabet (Google), Netflix
BOCCTaHaB/IMBaeTCA nocsie obsasia, Amazon npoaos/mKaeT cHmKaTbes (-4%
OTHOCUTESNIbHO MHAEKCA). OuHaMuka akumin Facebook 3a nocnegHue gge
Hegenm 6bl1a HEMHOIO Xy>Ke nHaeKkca (-2%, Ha rpaduke He yKasaHa).

MpepcToswas Hefens — 3apy6eXkHble pbIHKK

Ha npeacTtoswen Hepene OPC npuMeT peLleHme No KIKYEBOK CTaBKe.
OXKMaaeTcs, YTO PErYNASTOP CHU3UT NokasaTtesb Ha 0,25 n.n. YyacTHUKKU
PbIHKA X4YT KOMMEHTapUeB OTHOCUTE/IbHO nocsieaytowmx waros ®PC:
CTaHEeT /I CHUXKEHWE CTaBKM Ha4yasloM HOBOMO LMK/IA CTUMY/IMPOBAHUS Ha



padmk Hepenn

OTHocuTenbHada AnHaMmnka akumii Amazon, Netflix, Google
no cpaBHeHUIO ¢ nHAekcoM S&P 500 (15-26 niona 2019 r.)

Amazon —Netflix —Google -_—S&P 500
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WMcToudHuk: ITI Capital Bloomberg
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B6AMKaLLIME FOLbl MU PETYASTOP OrPaHULUUTCS HECKOJIbKMMM
KOPPEKTUPOBKaMU CTaBKM B CBSA3M C JOCTATOYHO CUIbHOM TeKyLLein
MaKpOCTaTUCTUKOMN.

Mpeactasutenn CLLUA n Kutas npoBeayT HOBbI payHZ, TOProBbIX
neperoeopos B LLIaHxae 30-31 utons, B Xo4e KOTOPbIX CTOPOHbI, Kak
oXKnZaeTcs, 0603Ha4YaT KOHKpPeTHble TpeboBaHus No caenke. TeM He MeHee,
PbIHOK COXpaHsSieT MECCUMMUCTUYHBIN HAaCTPOI OTHOCUTESIbHO AOCTUXKEHUS
cornawleHus B 6amykavillee Bpemst.

Ha sToih Hepene otyeTHocThb B CLLA npeacTasaT 158 koMnaHuit, B ToM
uncne Apple, Exxon Mobil, Chevron, ConocoPhillips, Pfizer, Merck,
Mastercard, Western Union, Procter & Gamble, QUALCOMM, Symantec.

Hed1b

LleHa Brent 3a Hesento Bbipocsa Ha $1/6app., o $63,5/6app., B cBs3M €
COXPaHSAIOLLENCSA HANPSYKEHHOCTbIO B OTHOLLUEHUSX ¢ VipaHoM nocie
MHLMIEHTOB C TAHKEPaMM, a TaKXKe CyLLLeCTBEHHbIM COKPALL,EHNEM 3aMacoB
HedTn B CLLA (-10,84 MnH 6app., no aaHHbIM EIA, npoTuB nporHosa no
CHUXXEHUIO Ha 4,4 MAH 6app.).

Mo paHHbIM Reuters, no6bl4a HedpTM M razoBoro KoHgeHcaTa B Poccum ¢ 1 no
21 vions coctasuna 11,05 maH 6/c npotue 11,15 MnH 6/c B cpegHEM B UIOHe.
CyLecTBEHHOE CHWYKEHWE J,06bI4M 32 YKa3aHHbIN Nepuos, NpoM3oLLIo y
PocHedTu (Ha 4% 6e3 yueta CI1 K cpeiHEMY YPOBHIO UIOHS, B TOM YMC/E Ha
11% y HOraHckHedTerasa) Ha doHe npobaeM co caaden HedTU B CUCTEMY
TpaHcHedTH B Ha4ane Mecsua.

Poccuimckuin pbiHOK

LLB Poccuun, Kak Mbl M MPOrHO3MPOBaIN, CHU3MA KAKOYEBYHO CTaBKY Ha 25 6.n.,
no 7,25%, BBUAY YCKOPEHHOIO CHMXKEHUS MHPNALMN U CTabUIbLHOIO Kypca
py6.215. Mbl 0XXMaaeMm, 4To BAUSIHME HA PbIHOK ByAeT orpaHUYeHHbIM.
Perynstop coxpaHun Msirkyto pUuTopurKy, COobLLMB, YTO AOMYyCKaeT
BO3MOXXHOCTb CHUXKEHUS CTaBKM Ha OQHOM U3 B6MMKaNLLNX 3acefaHni.
lopoBas nHdnsaums Poccun Ha 22 nons coctasuna 4,6%. Mo nporHosy baHka
Poccuun, ¢ yueToM npoBoaMMON fleHeXXHO-KPeAUTHOMN NOAUTUKM Fro0Bas
nHodNAuMA BepHeTCA K 4% B Havane 2020 r. logosor TemMn npupocTa
noTpebuTesIbCKUX LIeH B MIoHe cHmnsuacsa ao 4,7% (c 5,1% B mae 2019 r.).

MB® cHM3MA OLEeHKY pocTa 3KOHOMUKKU Poccum Ha 2019 1. ¢ 1,6%, no 1,2%,
BBUAY CNabbix Temnos pocTa B 1K19, ogHako oueHka Ha 2020 r. 6bin1a
nosblweHa Ha 0,2 n.n., ao 1,9%.

Nuaepamun pocta ctanm Qiwi (+12,7%), Masnpom (+8,4%) nocne
[,0MOJIHATEIbHOTO pasMeLleHns akumin Pycan npubasun 4,2% Bcnep, 3a
ny6MKaLmein onepaLMoHHbIX pesysibTaToB, Anpoca (+4,1%), HoBaTak
(+3,5%) nocnie cubHbIX GUHAHCOBBIX NMokasaTesien 3a 2K19, Masnpom HedTb
(+3,2), Veon (+3%).

B uncne ayTtcangepos okasanunce CypryTtHedTeras an (-5,3%), Globaltrans
(-3,5%), Hopunabcknit Hukens (-3,4%), TTK-1 (-3,3%), OI'K-2 (-2,9%), X5 Retail
Group (-2,9%), Poctenekom an (-2,6%).

Ipaduk: MMaepbl pocta U NageHus
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McTounuk: Bloomberg, ITI Capital
MpepcTosnwas Hegens — poCCUCKUI PbIHOK

Ha Tekyuien Hegene otyeTHocTb o MCAO 3a 2K19 npeacTasaT CoepbaHK,
OHen Poccus, MMK, Veon, PocTtenekom.

CornacHo KoHceHcyc-nporHo3y Bloomberg, Bbipyyka C6epbaHka cOCTaBUT
471,73 mapg, py6. (-9% r/r), uictas npnbbinb — 227,5 Mapa py6. PesynbTaTsl
$uHaHcoBOM KoMnaHuu 3a 1K19 66111 yMEPEHHO NO3UTUBHBIMKU. YUCTbIE
npoLeHTHble foxoabl Bbipocau Ha 1,2% r/r, o 337,5 mnpg, py6., uictas
npubbLIbL cocTaBuna 226,6 Mapg, pyb. (+6,8% r/r). PeHTabenbHOCTb KanuTana
cHM3MNack Ha 1,3 n.n. r/r, no 22,9%, Ho yBenunuunack Ha 4,1 n.n. KB/KB.

KoHceHcyc-nporHos no dHen Poccuun npegnonaraeT pocT BbIpy4dku Ha 5% r/r,
0o 16,26 mnpg, py6., EBITDA — no 3,47 mapg py6. (+16% r/r), uncTas
npubbINb OXKMaaeTcs Ha yposHe 1,5 mapa py6. (+39% r/r).

Bbipyuka PocTenekoma, corsiacHo KoHceHcyc-nporHo3y Bloomberg, moxkeT
coctaeuTtb 80,08 mapa py6. (+4% r/r), EBITDA — 26,55 mnpg, py6., umcTas
npubbInbL — 5,6 Mapa, py6. KoMnaHus noka oxKnaaeT noayyeHums
Heob6X0ANMbIX 04,06PEHMIN B OTHOLLEHNN 3aBEPLUEHMS CAEJIKM MO MOKYMNKe
Tele2 Poccusl, KoHcoMaaLMs KOTOPOK MO3UTUBHO OTPA3UTCS Ha
MHAHCOBbLIX MOKa3aTeNsAX KOMMNaHWM B JaJibHENLLEM.

CornacHo KoHceHcyc-nporHo3y Bloomberg, Bbipyyka Veon Bo 2K19 cocTaBut
$2,21 mnpg (-3% r/r), EBITDA — $0,86 mapg, (-2% r/r). AHanuTukm 6yayt
0XNAaTb KOMMEHTapueB MeHeA)KMeHTa OTHOCUTE/IbHO 3aBepPLLEHUS BbIKyNna
42,31% GTH nocne nony4yeHuns og06peHUst OT erMneTCKoro peryastopa.

KoHceHcyc-nporHos Bloomberg no MMK npegnonaraeT cHU>KeHue BbIpy4Ku
Ha 6% r/r, o $1,98 Mappa, B cBA3M C paHee ony6MKOBaHHBIMU AaHHLIMU MO
CHWXeHMI0 06beMa Npoaax.

MogaenbHble noptdenn / Toprosble uaeu

MbI cuntaem akumm CeBepcTasim NpUBAEKaTEbHLIMU A1 UHBECTULNIA 1
BUAUM NMOTeHUMan pocta 6ymar B pasmepe 13% 0 KoHua roga.
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Mokynka akunin CeBepcTtanm

Toprosas naes no nokynke asnpoma ot 25.07.2019 pocturna wenesoro

YPOBHSI 32 0AuH AeHb. PesynbTaT coctaBnn 10,6%. Mbl 0XXMaaeM yaepyaHus
LeHbl 6ymar Masnpoma B HKHeM Kopuaope 220-230 py6./akums B
KpPaTKOCPOYHOW MepcrieKTUBe.

HoBocTh KoMnaHWin - OTYETHOCTb

HOBAT3K oTuuTancs o pocte Bbipyyku Bo 2K19 no 218,5 mapg py6.
(+11,6% r/r) u HopmanmsosaHHoi EBITDA c yueTom goam B CIN go 115,8
MApg, py6. (+14,3% r/r) B CBA3M C 3aMyCKOM BTOPOM U TpeTbel ovepeam
3aBoga «Amana CIIM» Bo 2I118. YucTtas npmbbiab yBeanymnacs 6onee yem B 2
pasar/r, o 69,2 mappa, py6. 3a c4eT yBeanyeHns nonam B npmbslam Crum
NOIOXKUTESTbHbIX KYPCOBbIX pa3HuL,. MNMokasatenn EBITDA (6e3 yyeTa goam B
CI) 1 YncTOM NPUBHLIIN NPEB3OLLIIN OXKMUOAHMA PbiHKA Ha 2-3%. HecMmoTps Ha
POCT KanuTasIoBNOXKeHUN Ha GoHe ganbHelwero passutus Clr-npoekTos,
YUCTbIN AeHeXKHbIM NoToK 3a 1M19 Bbipoc Ha 23% r/r, o 106,92 mapa py6.
MbI cunTaem pesynbTaTbl KOMMAHWM BECbMa BNEYAT/ISHOLLMMM.

HoBaTak naaHMpyeT 3aBepLUNTbL CTPOUTENLCTBO YeTBepTOM IMHUKM Aman CII
B KoHUe 2019 r. n 3anycTUTb NPOU3BOACTBO B NepBoM keapTane 2020 r. Mo
ntoram 2019 r. KOMNaHUs oXXMAaeT pocTa J06bIYM rasa Ha 8%, a Takxke
He60/IbLLIOE YBEJIMYEHUS 0OGBEMOB LO6LIUM XKUIAKUX YT/IEBOA0POLOB.

HJTMK coobuipna n cHnxeHun Bbipydkm r3a 2K19 go $2,79 mapg, (-10% r/r;
-3% KB./KB.), YTO OKa3a/10Ch Xy>e KOHCeHcyc-nporHosa NHtepdarca $2,87
MJIpA, BBUAY KanuTabHOrO PEMOHTA AOMEHHOIO U KOHBEPTOPHOIO
npoussoactTea HJIMK, a Takyke 60on1ee HM3KUX LieH peanunsaumn. EBITDA
coctasuna $0,74 mapa, (-20% r/r; 6% KB./KB., Ha ypoBHe nporHo3sa B $0,7
M/IpA) Ha GOHe pocTa 40/ M NPOAYKLMM C BbICOKOW A06aBAEHHOM
CTOMMOCTbIO B NMOpTdhEse NPOAAXK U PaCLUMPEHUS LEEHOBBIX CNPEAOB K CbIPbHO.
YucTas npubbinb coctasmna $0,41 mapg, (-29% r/r; 8% kB./kB.) — BABOE
HMKE KOHceHcyc-nporHosa Mntepdakca $0,98 mapa. CBo60AHbIM AeHEXHbIi
noTok yMeHbLumncsa Ao $0,26 mapg (-10% r/r; -62% KB./KB.) B CBA3M C
3¢pdeKTOoM BbicoKol 6a3bl 1K19 Ha poHe peanmnsaumm HaKoNIEHHbIX 3aMacoB.
CoBeT AMPEKTOPOB KOMMaHUN PeEKOMeHA0BaN AnBuaeHabl 3a 2K19 B
pasmepe 3,68 py6./akums. JuBuaeHaHas LOXOAHOCTb cocTaBnseT 2,3%.
JlaTa 3aKpbITUS peecTpa — 2 CEHTA6pPS.

B xone TenedoHHoM koHdepeHuun MeHemxmeHT HJTMK coobuwmn o
COKpaLLEHNN OXKNAAHWNIA KOMIMaHMM MO CyMMe KanuTasibHbIX 3aTpaT Ha 2019
r. ¢ paHee nporHosupyeMbix $1,1 Mapg, no $0,9-1 mapa,. HIMK nnanupyet
MHBECTUPOBaTb 0K0J10 $2,1 MApA B pa3BuTUe NnponssoacTea Ao 2023 r.

Anpekc.Takcun Bnepsble cTan NpubblabHbIM Mo EBITDA: 423 MAH py6. npoTme
y6biTKa 1,8 Mnipa, py6. roa, Hasag,. SAHaekc ony6iMkoBan GUHaAHCOBbIE
pe3ynbTaThbl 32 2K19, cornacHo KOTOpbIM BbIpy4Ka KOMMaHUK BbIPOCa A0
41,4 mnpg py6. (+40% r/r), 4TO Bblle KOHCEHCYyC-MporHosa 40,19 mapg py6.
ckoppekTuposaHHas EBITDA gocturna 12,3 mapg, py6. ($207,6 maH) (+16%
r/r), 4To Bbile nNporHosnpyemMbix 10,38 Mapa py6. Yuctas npmbbiab 3a 2K19
cocTasuna 3,4 mapa, py6. ($54,2 maH) (+90% r/r).

Mail.ru Group npeacTaBmna puHaHCOBbIe NokasaTenu 3a 2K19. CoBokynHas
BbIpy4Ka KomnaHuu 6e3 yyeTta Delivery Club n ESforce, coctasuna 20 mnpg,
py6. (+22,9% r/r), COBOKYMHbI CErMEHTHBbIN nokasatesib EBITDA ysennunncs
Ha 21,6% r/r, 0o 7,2 Mapg, pyb6. (nporHos — 5 mapga, py6.), Yunctas CoBOKymnHas
npubbINbL rPynnbl Bbipocaa Ha 71,8% r/r, oo 3,24 mnppa, py6. PeknaMHas


https://iticapital.ru/analytics/trade-ideas/11598/
https://iticapital.ru/analytics/trade-ideas/11601/
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BbIpyyka Mail.ru Group Bo 2K19 Bbipocna Ha 22,5% r/r, no 8,417 mnppg, py6.

Mail usmeHun nporHos drHaHCcoOBbIX NoKasaTenel Ha 2019 r. KomnaHus
OXKMAAeT pocTa BbipyykM B 2019 r. Ha 22-24%, no 86-88 mnppa, py6. EBITDA
oueHuBaeTcs B pasmepe okosio 30 mapa py6. (u3-3a 2 mapg, py6. y6bITKOB y
KOnb1). MpeabiayLwmii nporHos npeanonaran, 4ro no utoram 2019 r. Bbipyuka
cocTtasuT 85-88 mapg, py6. (+18-22%), EBITDA - 32-34 mapg, py6.

O>KMAaHUS U3MEHEHbI U3-3a PeLLEHUs! KOMMaHUU COXPaHUTb akTuB «kKOna», HO
UCKNUNTL U3 pesynbtaTtoB ESforce un Delivery Club.

MarHuT ony6nMKoBan CubHble HeayAMpPOBaHHbIe pe3y/ibTaTbl 3a 2K19.
Bbipyuka yBenmumnace go 342,88 mapg, py6. (+11,4% r/r), uto Bbliiue
KoHceHcyc-nporHosa MHtepdakca (339,75 mnapa py6.). EBITDA cokpaTunach
00 24,17 mnpg, py6. (-0,9% r/r), 4To Tak>Ke 0Ka3asoCh BbllLE KOHCEHCYC-
nporHo3a Mintepdakca 22,8 mappg, py6. HYictas npubbiab KoMnaHum
yMeHblUMAach ao 6,27 mnpga, py6. (-39,5% r/r).

Yucras posHuyHas Bbipyyka coctaemaa 333,3 mapg py6. (+10,8% r/r) ns-3a
pocTa Toproeoi naowaam Ha 16,7% v pocta LFL-npogak Ha 1,7%, aMHaMumka
TpaduKa ynydwmnacs 8o -2,3% (1K19: -3,5%). Bo 2K19 peTeiinep oTKpbia
322 marasuHa «y goman, 340 marasmHoB KOCMeTUKN. B xoae TenedoHHOM
KOHdepeHLMM MeHegyKMeHT MarHuTa noaTBepAn/1 HAMepPEHUsi KOMMaHWU Mo
OTKpPbITUIO 1,5 ThIC. MarasvHoB «y fioMay. Tak)Ke KOMMNaHUs NiaHupyeT
COXpaHUTb peHTabesibHocTh EBITDA Ha ypoeHe 2018 1. - 7,3%.

JleHTa ony6nMKoBana HeEOAHO3HaYHble OnepaunoHHbIe pe3yibTaTbl 3a 2K19
1 1M19. CoBokynHas BbipyyKa peTennepa Bo 2K19 Bbipocna ao 100,2 mnpa
py6. (+0,4% r/r), B TOM YnC/ie Bbipy4Ka OT PO3HUYHbIX NPOAAXK YBEAMUYNAACh
0o 97,8 mapg, pyb6. (+4,7% r/r), B CBOO 04epedp BbipyyKa OT OMTOBOM
TOProB/M COKpaTunack Ha 62,4%r/r. LFL-npogayku Bbipocan Ha 0,8% 3a cueT
yBeJIMYEHUNS CpefiHero po3HMYHoro Yeka Ha 0,2% npwu pocTe Tpaduka Ha
0,6%.

Bo 2K19 peTeinep oTKpbIA ABa rMnepMapKeTa U OAMH CynepMapkeT.

Pycan ony61MkoBan onepauyoHHble pe3ynbTaTbl 3a 2K19 u 11119, KomnaHus
no utoram 2K19 ysesimumna nponssoAcTso aitoMuHms 4o 0,94 MaH T (+1%
KB./KB.). [popaxku antoMuHms Boipocan o 1,08 maH T. (+21% kB./KB.)
yBe/IMYeHWe CBA3aHO C peasin3aLMeit YHacTy U3JIMLLIKOB, KOTOpble 6bln
HakoneHbl K KoHLy 2018 r. O6bEMbI NpoaaXk NPoAyKUmMM ¢ A06aBeHHOM
CTOMMOCTbIO Bbipoc/nt A0 414 Teic. T (+60% KB./KB.). CpefiHas LieHa
peanusauum cHnsmunack o $1970 3a 7 (1,1% ks./ks.). Mo AaHHbIM
JIOHAOHCKOWM BMPYKM METaINIoOB, CPEAHASN LieHa peannsaumnm aloMUHUS
coctasuna $1824 3a 1 (-1,4% KB./KB.).

3a 1M19 Pycan cokpaTu/ NpoM3BoACTBO a/itoMUHKA A0 1,867 MaH T. (-0,2%
r/r). Mpu 3TOM NpoAaXkv NEPBUYHOIO aIlOMUHMS U CNIABOB BbIPOC/IN 1O
1,978 MaH T. (+13,2% r/r). O6bEMbI NpoaXK NPOAYKUMK ¢ A06aBIEHHOM
CTOMMOCTbIO Bbipocaun A0 0,673 MaH T (-19,8% r/r). CpeaHss ueHa
peanusauum cHmsunack 1o $1960 3a 1 (-15,6% r/r). Mo gaHHbIM JTOHAOHCKO
6UP>KN METa/I/I0B, CPeAHSA LeHa peainsaLmm aloMuHmns coctaemna $1835
3aT(-14,9% r/r).

Montoc coobuwmn o pocTe NponsBoAcTBa 30/10Ta Bo 2K19 g0 685 Tbic. yHUMM
(+13,8% KkB./KB.) G1arogaps yBesM4eHNIo NPou3BoACcTBa abdGUHUPOBAHHOTO
30/10Ta Ha OnmmMnMage u bnarogaTHoMm, Havaly MPOMbBIBOYHOIO CE30HA Ha
Poccbinsx 1 Bo306HOBEHMIO OnepaLmii KY4YHOrO BbiLLlelaunBaHus Ha
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KypaHaxe. B rogoBom conocTaBsieHMmM pocT 406bl4n coctaBua 13,6% B cBsi3u
C BbIXO10M Ha NPOEKTHYH MoLHocTb HaTankmHckoro NOKa. PacueTHas
BbIPYYKa OT NpoJaxk 30/10Ta gocturna $886 man (+20% Kks./KB.) npu
cpeAHeB3BeLleHHON LeHe peann3aumm 3ono1a $1314/yHumsa. Foaosoit
06beM A06bI4N 0XKMOAETCA HA YPOBHE 2,8 MJIH YHUMIA 3010Ta (3a 1119
0066170 1,29 MJIH YHUMRA).

Polymetal coobLumn o pocte npounssoacTea Bo 2K19 go 384 Tbic. yHUMI B
30/10TOM 3KBUBasIEHTE, (+19% r/r), B TOM umncie 81 Toic. yHumMI Ha Kbisbine,
4YTO COOTBETCTBYET €ro NOJIHON NPOEKTHOM NPOU3BOAUTESILHOCTH.
MponssoacTBo 3010Ta Bbipocsio Ha 30% r/r, Ao 302 TbiC. yHUUN, a
npousBoACTBO cepebpa cokpaTuaoch Ha 11% B cBs3u ¢ NpoAaXkei aKTUBOB.
Bobipyuka gocturna $492 max (+13% r/r) 3a cueT yBesmyeHus o6beMa
npoaax 3ofota Ha 31% r/r.

KomnaHusa noaTeepamna oxxngaemMbii 06bem npomnssoactea Ha 2019 r. Ha
ypoBHe 1,55 M/IH yHUMIA B 30/10TOM 3KBUBAJIEHTE U OXXUAAET 3HAYUTE/IbHOrO
yBe/IMYEHUSs CBOBOAHOIO AEHEXKHOIO NOTOKa BO 2[119 B CBA3M C CE30HHBLIM
POCTOM NPOU3BOACTBA M COKpaLLLEHNEM 060POTHOIO KanuTtasa. Mol
pacueHMBaeM pe3y/ibTaTbl Kak MO3UTUBHBIE, HO OXKMAAEMbIE, TO3TOMY OHU He
6YyAyT CYLLECTBEHHO B/IMSATb Ha KOTUPOBKM KOMMaHUK, Ha Hall B3r/is.

Petropavlovsk coobuun o pocte o6bemMa npogak 3oa107a B 1M19 Ha 12% r/r,
00 225 TbiC. yHUMIA, CpefHss LieHa peanv3aLmm NpakTUYECKU He U3MeHUach
- $1286/yHUms, BK/IHOHAsA HEMaTUBHbIN 3GEKT OT XeAKMPOBaHKA B pasmepe
$26/yHums. Komnanus noaTeepamnaa LeaeBoi NokasaTeslb FOA0BbIX MPOAaXK
30/10Ta Ha ypoBHe 450-500 TbIC. YHUMI M KanUTa ibHbIX 3aTPaT B pa3Mepe
$45-55 MsH. B nioHe Petropavlovsk Hayan cTponTensCcTBo HOBOM
$0TauMOHHOM YCTaHOBKM Ha npoekTe MN1oHep, 3anycK KOTOPOK B KOHLLE
2020 r. N03BOJ/IUT KOMMaHMM YBEIMYUTL NepepabaTbiBatoLMe MOLLHOCTHU C
3,6 o0 7,2 MAH T B TO4,

NHuTep PAO onybankoBaia onepaLmoHHble U GMHAHCOBbIE Pe3y/ibTaThbl 3a
1M19. BbipaboTka 31eKTpo3HEPrun yseamumnacs 4o 66 mapg kBt.u. (+3,6%
r/r). OTnycK TeNI0BOIN 3HEPrnm cHM3WICA A0 22,2 MaH Fkan (-6,8% r/r).

pynna HMTT1 yBennunna KOHCONMANPOBaHHbIN rPy30060pOT 3a HBapb —
Mar 2019 r. Ha 2,2% r/T, 8o 59,8 MiH T. [py30060pOT HaJIMBHBIX FPY30B
cocTaBu 45,96 MaH T. (+8,2% r/r). 3a cHeT yBeiMyeHus rpysoobopoTa
HedTenpoaykToB 40 15,17 MAaH T (+2,4% 1/r) 1 cbipoit HedTn - o 30,34 MH
T.(+11,8% r/r); rpy30060pOT HaBa/I0YHbIX FPY30B CHU3UACSA A0 5,02 MAH T
(-25,9% r/r) n3-3a NnageHus rpysoo6opoTa 3epHa Ha 43,3%r/r, o 2,62 MAH T.;
rpy30060pOT reHepasibHbIX FPy30B COKpaTuaca Ao 5,99 MaH T (-4,4% r/r) 3a
cyeT NageHus rpy3oobopoTa LBeTHbIX MeTannoB Ha 17,8% r/r no 354 MAH T.
M NafeHus rpy30060poTa YepHbIX METa/IIOB M YyryHa Ha 1,5% r/r, po 5,48

MJIH T.

Pycarpo coob6uiuna pocte Bo 2K19 o6Luelt BbIPYYKM 40 3/IMMUHALUN MEXKAY
cermMeHTamu 8o 41,9 mapg py6. (+135% r/r). Bblpyyka caxapHOro cermMeHTa
pocturna 11,1 mnpg py6. (+104% r/r) 3a cueT yBenMyeHMs 06bEMOB NPoAarK
caxapa A0 348 Tbic. T (+117% r/r). Bbipyyka Mac10>KnupoBoro 6usHeca
Bblpocsa o 19,4 mapg, py6. (+250% r/r) B CBA3M C NPOA0/IKAKOLLMMCS
poCcTOM 06BEMOB peasin3aLmMm NPoAyKUuM cerMeHTa. [poyune cermeHThbI
TaKXe MoKa3a M CYLLEeCTBEHHbIN POCT: MACHOM CErMeHT - A0 6 MaIpA py6.
(+18% r/r) B pesysibTaTe pocTa 06bEMOB NPOAAXK, CE/IbCKOXO3ANCTBEHHbIN
cermeHT - 10 4,4 mappg, py6. (+153% r/r) B cBA3M C pOCTOM 06BLEMOB NPOAark
U LLeH NPaKTUYECKM MO BCEM BUAAM peannsyemMoi npoayKuun. Beipyyka
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HOBOrO CErMeHTa MOJI0YHbIX NMPOAYKTOB cocTaBuaa 1 mapg, py6.

AKpOH ony61MKoBas onepaLnoHHble pesyabTaThl 3a 1M119. O6wmit Bbinyck
NPOAYKLMM NO rpynne MMHepasbHbIX YA06peHui Bbipoc Ha 4,4% r/r, no 3,2
MJIH T (6€e3 yyeTa BHyTpeHHero notpebaenus). Hanbobwumin poct
Hab/1k0,1a/1CA MO BbIMYCKY a30THbIX yA06peHunin — a0 2,56 MaH T (+23,1% r/r).
MpousBoacTBO aMMuMaKa cocTaBuao 1,36 MAH T (+6% 1/T), CNOXHbIX
y[,06peHnit cHusmaock Ha 17,3% r/r, no 1,06 maH 1. CpegHue MHANKATUBHbIE
LLeHbl HA aMMUaYHYO cenuTpy u Kapbamng, B 1119 gemMoHcTpupoBanm
NMO3UTUBHYIO ANUHAMUKY, B TO BPEMS KaK LLeHbl HA aMMUaK CHUXa/INCh.

O6yBb Poccmm onybmkoBana onepaumoHHble pe3yabTaThl 3a 2K19 1 11M19.
Mo ntoram 2K19 06beM KOHCONNANPOBAHHOM HeayAMPOBAHHOM BbIPYYKM
yBennunncs no 2,8 mapg, py6. (+26% r/r). ConoctaBumble npogaku LFL
rpynnbl yBeAnYUAunch Ha 9,3% r/r, conocTaBMMas Bblpy4yKa OT NpoLaXK
Bblpocsia Ha 1,2% r/r, conocTaBuMasi BbIpyyKa OT AesTe/IbHOCTH M0 Bblaade
AEeHEeXXHbIX 3aiMOB yBennyunack Ha 34,2% r/r. IHTepHeT-npoaaxku
KOMMaHuu Bbipocan Ha 7,5% r/r, po 0,186 mapz py6. 3a 2K19 O6ysb Poccumn
OTKpblNa 82 cOBCTBEHHbIX MarasmHa.

HoBocTn KOMNaHU — caeNku

C6epb6aHk 1 Mail.ru Group cozgaayT CIl(50/50) Ha 6a3e Delivery Club u
Cutumobmn. OHM NIaHMPYIOT MHBECTMPOBaThL B NaaTdopmy O20-cepBucoB
(online-to-offline) B chepe eapl 1 TpaHcnopTa A0 64 mapg py6., ecam CI1
NOCTUTHET LLeNEBbIX NoKasaTe el B TedyeHune roaa. Mail.ru sHeceT B CIN 100%
Delivery Club 1 22,69% CuUTMMO6UA, a TaK)Ke CBSI3aHHbIE C HUMM
MUHOPUTapPHbIE UHBECTULMUN U OMUMOHBI U 7,7 MApA, py6. LLeHEeXKHbIX
cpeacTs. [JonoaHuTeNbHblE MHBECTULMM B pasMepe 5,1 mapga py6. MoryT
6bITb fA06aBneHbl B KanuTan CI1 B 3aBUCMMOCTU OT BbinosiHeHus KPI. 1o
3aKpbITUA caesnkm Mail.ru o6ecneunTt KoHconngaumto B CIN gonu B pasmepe
75% akumin ot CUTUMOGUA.

C6epbaHk BHeceT B Cl1: cBoto aonto B 35% ponto Foodplex, 38 mapg, py6.
LeHeXHbIX cpeacTB. [lonoNHUTENIbHbIE MHBECTULMKN TaK)KE BO3MOXKHbI B
cnyyae BbinosiHeHus KPI, nx o6vem — 13 mapp, py6. Takum obpasom, K
MOMEHTY 3aKpbITusa caenku CI nonyuut 45,5 mapg py6., a Takxke
BO3MOXKHblI€ J,0MNOJIHUTE bHbIEe 18 MApa py6. B TedyeHue cneayrowmx 12
MecsILEeB. MoC/e 3aKpbITUs caesiku. Bece cpencTea 6yayT BHeceHb! B Cl B
dopmaTe cash-in.

HoBaTak cCOO6LLM O 3aKPbITUM CAE/OK MO NPOAAXKE A0JIEN yHacTus B
npoekTe «ApkTuk CII 2» noyepHeMy o6LecTBy Kutaiickon HaumoHanbHoM
HedTerasosoit Koprniopaumm (CNPC), gouepHemy obuiectsy CNOOC Ltd. n
KoHcopunyMy Mitsui u AiNOHCKOM HaLMOHaNbHOM Kopriopaumm no HedTw, rasy
n metannam JOGMEC. O caenkax 66110 06bsB/IEHO B MIOHE, CTOMMOCTb
NPoAaXku He pacKpbIBaeTCs.

PocHedTb 06bsBUNA O NOKYMKe ee aoyepHei koMnaHuen bawHedTb
KOHTpO/IbHOro nakeTa (51%) 3aBoa No NPou3BOACTBY KaTa/IM3aTOPOB A1
NpOLECCOB M’MAPOOYNCTKN MOLLHOCTbBIO A0 4 TbIC. T B rof, B ropoje
Crepnutamak. Mpoaykums 3aBofa 3aMeHUT UMMNOPTHbIE KaTaanu3aTopbl
POCCUMCKOM NPOAYKLUMEN, YTO NMOBLICUT TEXHOJIOMMYECKYHD YCTONYMBOCTD,
HE3aBUCUMOCTb M SKOHOMUYECKYH 3bdeKTUBHOCTL ydumckor rpynnbl HIMN3
PocHedTu, KaTanusaTopbl Takxke 6yAyT NOCTaBASTLCS CTOPOHHUM
MoKynaTessim.

[naBa Jlykoiina Barnt AneknepoB cOOBLLM >XyPHAMCTaM, YTO KOMMaHUs
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nofasna 3asBKy Ha MOKYMKY TaTapCTaHCKOro Npov3BoanTens yaobpeHui
"AMMOHMI" B paMKax CTpaTernm no pasBuUTMIO ra3oXMMMUYECKMX NPOeKTOB. B
ntoHe BOb coobuan, 4To Ha AMMOHUI NPETEHAYIOT LWECTb KPYNMHENLLIMX
POCCUMCKUX U 3apyBeXKHbIX HedTe- U Fa30XMMUYECKUX KOHLLEPHOB.

HeTcknini Mup 06Cy>KaaeT BO3MOXHOCTb OTKa3a OT pa3BUTUS BpUTaHCKOM
ceTu passuBatomx urpyluek Early Learning Centre (ELC) B Poccun, koTopas
paboTaeT no ¢ppaHimse Mothercare. OueHOYHasi CTOMMOCTb CAENKU
cocTaBnseT okono 250 maH py6. B ELC BxoguT 57 marasuHos B Poccuun. B
2018 r. KoHcoNmnamMpoBaHHas Bbipy4Kka oT npoaaxk ELC, ABC n 3003aBp
cocTtasunaa 933 MAH pyb6. (+1,5% r/r), uto cocTaBnseT 8,9% OT BbIpyYKM
LeTtckoro mupa. NMpogaxka ELC nocnoco6cTBYeT KOHUEHTpaL MM 6usHeca
peTennepa Ha pa3suTum cetn ABC c 6o1ee AOCTYMNHbIMU LLEHaMK Ha TOBapbl,
coobuaeT KommepcaHT.

MNuTep PAO nnaHupyeT npogatb 50% SkmnbacTtysckon NPIC-2 B KasaxcTaHe
ee BTOPOMY coB/iafiesibLy «CampyK-DHepro» 3a $20 MJH, 4To OKasanoch
HUXKe NepBOHaYasIbHbIX OLLEHOK, 3a/10XKEHHbIX CaMoi KomMnaHueln. Cpoku
3aBepLUEHUS CAENIKU He pasrnallatoTcs. B cooTBeTcTBUM C
noroBopeHHocTaMK, CaMpyK-DHepro BO3bMeT Ha cebsi MopyYnTenbCcTBa No
KpeauTaM KoMnaHuu B pasmepe $385 maH nepes, EBpasuitckum 6aHKoM
pa3suTua n BOboM, coobutaeT KoMmepcaHT.

'pynna BTB BegeT neperosopbl 0 nepegaye 49% akumnit MocMmeTpocTpos
ropogy. PMHaHCOBas opraHu3aLMs Ha4yaa NPOLLECC NPOAAXKM HENPODUIBbHBIX
aKTMBOB KOMMaHuu, BcieacTaue Yero [lesenonep paHens ctan
CcoBCTBEHHMKOM y4acTKa 2,2 ra Ha asrosbgepHon yauue npuHagiexasLuero
MocmMeTpocTpoto. CyMma caenkm morna npeebicuts 1,5 mapg py6.,
coobuaeT KomMmepcaHT.

lNpouune HoBOCTU

HoBaTak 06b5BUA O 3aMyCcKe B MPOMbILLIEHHYHO 3KCnyaTaumio KO>KHo-
XapbIpbsIXMHCKOMO ra30BOr0 MECTOPOXKEHUS C MPOEKTHBLIM YPOBHEM
006b14m okoso 1 Mapa Ky6. M npupoaHoro rasa B rog, (1,5% ot o6beMa
0,06b14n KoMnaHmu 3a 2018 r.). MecTopoykaeHune 661710 NPUOBPETEHO B
nekabpe 2017 r., ero 3anacbl N0 POCCUNCKOM KNaccudmUKaLmMm CoOCTaBasSOT
OK0J10 28 MIpA, Ky6. M.

O6ycTponcTBo KuprHCKoro MecTopoXaeHus Nasnpoma nogopoxkano o 51
Mapga, py6. (+45,7% OT nepBoHavasibHOM CTOMMOCTM) MO AaHHbLIM MHTepdakca
CO CCbIJIKOM Ha CalT roc3akynok. B noHe KoMnaHMs 3aK1H04MIa KOHTPaKT Ha
[,006YyCTPOMCTBO Nof, Katod KMpUHCKOro ra3oKoHAeHCaTHOro
MecTopoXKaeHus Ha wenbode CaxanmHa ¢ Pycrasonobbiyeit, e AMHCTBEHHOM
KOMMaHMeN-y4acTHUL,EN KOHKypca. CpoK MCMosIHEHUS paboT no AoroBopy -
2022 r. [JaHHOe MecTopoXKAeHMe SBASETCS BTOPbIM MO 3anacam u3
npuHagaexatmx Masnpomy Ha wenbde Caxanuna (162,4 mapg, Ky6. M. rasa u
19,1 MAH T. KoHAaeHcaTa). OfHMM M3 OCHOBHbIX MOTpebuTesnei rasa
MEeCTOPOXKAEHUS MOXKET CTaTb HaumoHaibHas XuMuM4yeckas rpynmna, KotTopas
B 2015 r. nognucana 20-neTHUI KOHTPAKT Ha NOCTaBKM rasa c MasnpoMom B
paMKax NpoeKTa CTpouTebcTBa HaxoAKMHCKOrO 3aBOAa MUHEPAJIbHbIX
yA06peHui.

Jlykonn coobLLm, 4TO HaKoMJIeHHas A06bl4a HAa KaCMUMCKOM
MECTOPOXAEHUM MMeHW Bnaanmupa OunaHoBckoro npesbicuaa 15 MAH T ¢
MOMEHTa ero BBOAA B MPOMbILLJIEHHYHO 3KCMJTyaTauuio oceHbto 2016 T.
KoMnaHus npoaoiykaeT 06ycTpoMCTBO TPeTbel ovepem NpoeKTa, KoTopas
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HanpaB/ieHa Ha BOBJleYeHue B pa3paboTKy ero 3anagHom 4acTu u
noanep>kaHue 4066141 Ha MPOEKTHOM ypoBHe 6 MAH T. [Lo6blvy HedTH Ha
HOBOM MUHU-NNATHOPME NIaHUPYETCS HavaTb B TEKYLLEM roay.



KaneHgapb cobbiTui

MakpoakoHoMu4eckme cobbiTus

IlaTa

[TH, 29 utonga

BT, 30 urons

Cp, 31 urwonsa

4r, 1 aBrycra

Crtpana

CIIA

BenukoOpuTaHus

Anonusa

CIIA

EC

Anonus

CIIA

EC

BenukoOpuTaHus

Anonus

Kutan

CIIA

EC

BenukoOpurtaHus
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CoOriTHE

WHOeKc menoBor akTUBHOCTH B 00pabaThIBaOIIei
IIPOMEIIIIEHHOCTH

O06bEM OTPeOUTENBCKOTO0 KPeauToBaHus baHka
AHrnum (M0HB)

Po3HuYHBIE TpOAAXKU

HHpekc moTpeOuTeNbCKOr0 TOBEPHUs
JInuHbIe pacxoabl (CKOPPEKT.), M/M
JI4HBIE JOXOMOBI, M/M

HWHpekc genoBoro KiuuMara

WHpekc moTpeOuTeNbCKOr0 TOBEPHUs
YpoBeHs 6e3paboTHIIbI

KmioueBasi cTaBKa IeHTPaIbHOTO OaHKa
[IpoMBIIIIIEHHOE TPON3BOACTBO IIPETB.
3acemanue OPC

BBII nnpegBapuTeNnbHbIN, T/T

YpoBeHb 6e3pabOoTHUIILI

WHpekc noTpebruTeIbCKON YBEPEHHOCTH
MHpekc noTpebuTeIbCKOr0 JOBEPHS
WHOeKC nenoBOM aKTUBHOCTHU B IIPOMBILITIEHHOCTH
Pacxopnsl Ha CTPOUTENLCTBO

WHpekc 9KOHOMUYECKUX yciaoBuii ISM B
IIPOU3BOMICTBEHHOU chepe

VHOeKC nenoBOod aKTUBHOCTHU B IIPOMBILITIEHHOCTH

KimroueBas ctaBka banka AHTIuu
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ITt, 2 aBrycra

KoprnopaTuBHbie cobbiTus

Iata
[T, 29 utona

BT, 30 urons

Cp, 31 utonsa

YT, 1 aBrycra

[It, 2 aBrycra

Kutan

[IBentapus

CIIA

EC

KomMmnanusa
TTK-1

Pycrumpo
®ocarpo

9Hen Poccus
Tr'K-1
Co6epbaHK
Martp u ouTsI
EBpas

Hopunsckui Hukenb

Mocasnaepro
Veon
MMK

2uen Poccusa
PocTenekoMm
Aspodror
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WHpeKC nenoBOd aKTUBHOCTH B IIPOMBILITIEHHOCTH

WHOeKc menoBoy aKTUBHOCTH B IIPOMBIIITIEHHOCTH
Caixin

HauroHanbHbIM Tpa3gHuK

3aka3bl B 00pabaTriBaoIIed TPOMBIIITIEHHOCTH
Cambmo ToproBoro 6ajaHca TOBAPOB U YCIIYT
YpoBeHb 6e3pabOoTHUIIbI

PosHu4HEIE TIPOJaXKY, I/T

WHOeKC IleH TPOU3BOOUTENEH, T/T

CobniTHE
OnepanuonHble pe3ynbTaTel, 2K19

PCBY, 11119
OnepanuonHble pe3ynbTaTel, 2K19

MC®O, 2K19
PCBY, 11119
MC®O, 2K19
OnepanuonHble pe3ynbTaTel, 2K19
OnepanuonHble pe3ynbTaTel, 2K19
OnepanuonHble pe3ynbTaTel, 2K19

PCBY, 11119
MC®O, 2K19
MC®O, 2K19

PCBY, 11119
MC®O, 2K19
PCBY, 2K19
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