40/1 Malaya Filevskaya str.,

Moscow, 121433

tel.: 7 (495) 781 02 02

INVESTMENT COMPANY www.ufs-federation.com
ExeaHeBHBIH 0630p PhIHKA aKIHHA

23.06.2015

2 Jin)

ITocAeaHue 0630pPBI M KOMMEHTAPHH:

-
¥ OAEKTpPOHHAd ImouTa . .
MOCKOBCKHM KpeauTHBIA 6auk: PO

%”  AmaauTmka
lF'asnpom HehTh HAYUHAET MAHEBPBI

Fii Hamu KOHTAKTEI .
VimpelCom roroBUTCS K CIAEAKE

CHTyanHnsa Ha pbIHKax

1 671,80 978,85 2 122,85 5 153,97
L 4 t L e AcduHBEI U TIpyIIla KPEeAUTOPOB HMEIOT BBICOKHE IIAaHCHI
0,53% -0,30% 0,61% 0,72% o
OPUUTH K COTAACHIO.
6 825,67 11 460,50 20 428,19 27 080,85 e CuapHag cratuctuka us CIHIA okaszasa OAOEPKKY OOAAADY.
+ + t *
1,72% 3,81% 1,87% 0,77%
KoMmMeHTapHH
60,38 63,34 16,22 1 185,89 e TasmpoM MOXKeT Ha4dWHATh CTPOUTEABCTBO «Typerkoro
M * * M IIOTOKa» (YMEPEHHO MTO3UTHBHO);
-0,25% 0,51% 0,70% -1,20%
e Aspodaor IIOTOBOPHUA C akIlMoOHepaMUu (ymMepeHHO
5 651,50 12,74 12,15% 0,1245% 1'IO3I/ITI/IBHO);
_0‘?0% _8,?4% o gn' o ﬁ;n. e OmepaTtopbl  «OoABIIOM  TPOMKH»  mpourpasu  Tele2
(HeHTpaABHO).
1,1341 53,9363 60,747 56,9753
4 4 4 & Ka
0.10% 0.18% 0.70% 0.35% }oYeBasi CTATHCTHKA Ha CeroaHs
e PMI EBpo3sons! (11:00);
66,0 1680
1670 e 3aka3pl Ha TOBapbl MOAUTEABHOIO TIIOAb30BaHus B CIIA
65,0 -30):
: L 1660 (15:30);
64,0 L 1650 e [Ipomasku HoBocTpoek B CIIA (17:00);
63.0 - 1640 e Uupmexkc mnpomsBoAcCTBeHHOM axkTuBHOCcTU PPBE Puumonma
y Y \
- 1630 (17:00).
62,0 - - - - 1620
15.06.2015 17.06.2015 19.06.2015

KopropaTHBHBIE COOBITHSI Ha CETOAHSA
e TomoBoe o61ee coOpanue akrmoHepos TMK;

95,5 2140 e TomoBoe o0Iee coOpaHue akKITMOHEPOB «PopTyMan;
95,0 'W rﬂ\ﬁ 2120 e TomoBoe 06Iee coOpaHue akIHOHEPOB «IIpoTekan;

e==Brent == MICEX

94,5 wJ o [lyGaukamus QHUHAHCOBBIX pe3yabTaToB «Meueaar mo US
- 2100

94,0 - GAAP 3a 1 kBaptaa 2015 roaa;

93,5 - [ 2080 e TomoBoe obiee cobpanue axkmuoHepoB «MPCK CeBepo-

93,0 T T T T T T T 2060 3amamar.
15.06.2015 17.06.2015 19.06.2015

e DXY = SnP500 fut

Toprossle HAEH Ha CETOAHSIIIHUA AEHDb
[onzocpourble peKomeHOauuU Ha catime

Cbepbank ao 71,70 / 73,50 [Tokynars
BTB 0,07920 / 0,08220 BHe peIHKa
Tasznpom 147,50 / 151,50 BHe peIHKa
AYKOWA 2482,0 / 2540,0 BHe peIHKa
Pocuedrs 247,50 / 253,50 [Tokynars
Meuea 72,50 / 77,00 IMokymnars
CeBepcTaab 588,00 / 605,00 [Hepxarb
PycTuapo 0,5780 / 0,5910 Hepxars
PCK ESC 0,06540 / 0,06770 Jlepxars

MTC 248,00 / 260,00 Jepxarsb



https://www.facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
https://twitter.com/@ufs_ic
http://www.linkedin.com/company/ufs-investment-company
mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/moskovskiyi-kreditnuyi-bank-ipo.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/gazprom-neft-nachinaet-manevru.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/vimpelcom-gotovitsya-k-sdelke.html
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peyeckre BaacCTH IIOATOTOBUAHW [OAS KPEAUTOPOB HOBBIE
IPENAOKEHUA [OAd MOOCTHXKEHHS COTAAQIIEHUS II0 OKa3aHUIo
Adunam duHaHCOBOH IIOMOIIIH, KOTOpEIE comepkat
IPEIAOKEHHUS I10 YBEAWYEHHIO HaAOTOB M COOpPOB, a TaK¥XKe
OorpaHHWYeHHE pPaHHEIo BBIXOJA Ha II€HCHIO, 4Yero TaK [JOATO
nobuBasack oT [pemmu rpymnma KpeauTopoB. AQHUHBI COEAaAH
CEPBE3HBIM IIar Ha BCTpPedy, KPeOUuTOpbl B CBOI OdYepenb
IIPUBETCTBOBAAU CAEAAHHBIE IIArk U B3dAW 2 OHS AT U3YYEHHT
IIpPenAOKEHUN TpedecKoM CTOpoHBI. B deTBepr marepuasbl IO
BOIIPOCY OKasaHud [penmum ¢UHAHCOBOH mOMOIIM Oymy
nepenansl B CoBer EBpomnbl. B uTore Mo:XHO KOHCTaATHPOBAT,
CTOPOHBI OYEHBb OAM3KH K [JOCTHIKEHHIO [IOTOBOPEHHOCTH IIO
BOIIPOCY, KOTOPBIH B TeueHHE MHOTUX MECHIEB AepzKaa BCEX B
HaIpsaKeHWUH, Ha 93TOM (OHE OIleHKa pPHCKOB 3aMeTHO
CHU3UAACh, Tpedeckre onqHoAeTHHEe CDS moTepsAn B IIEHE OKOAO
12%, wHAekc armui adUHCKOH Oupku B3aeTea Ha 9%,
JOXOMHOCTh aMEPHUKaHCKHUX [OECATHAETHHX Treasures BbIpocaa
HAa 9 6.1, [OOXOOHOCTH TPEYECKHX  TOCydapCTBEHHBIX
[OecaTUAeTHUX OOHIOB ynasa Ha 1,5 IIPOLEHTHBIX IIyHKTa C
12,407% mo 10,901%, moxomHocCTb eBpoobauraimii Poccus 30
coKpaTtuaach Ha 5 6.11. 1o 3,62%. EBpo B mape ¢ aMepHKaHCKUM
OOAAAPOM B IepBOM IIOAOBUHE BUepallHero [gHS I[IbITAAach
TecTupoBaTh ypoBeHBb 11,1400 moanapa 3a €BpO, OOHAKO B
TedeHMHEe IIOCAEMHHUX HECKOABKUX MecsaleB auamnazoH 1,1400-
1,1467 ocraercsa nag napsl EUR/USD HenpeomoANMBIM.

CooTHoIlleHHEe €eOUHONM eBpPOMENCKONM BaAlOTBI U J0AAapa B
Te4eHHE IIOCAEOHUX CYTOK CHH3HAOCh Ha 1,12% po ypoBHA
1,1268 moasapa 3a eBpo. CerogHsi eBpo MOKET KOMIIEHCUPOBaTh
4acTh NOTEPSHHBIX HaKaHyHE IO3UIINN, ONHAKO CTPEMAEHHE K
ocAabAEHUIO €IWHOM BaAIOTHI MOXKET COXpaHUThCs. [loaaraem, B
TeyeHue aHA napa EUR/USD Oyzer HaxoauTbCs B Auaria3oHe
1,1230-1,1370 moasapa 3a €BpoO.

Ilo mpenBaputeabHbIM pfaHHBIM oT HSBC, wmHoekc peaoBoH
aKTUBHOCTH KwurTas B IIpOM3BOACTBEHHOH cdepe 3a HIOHD
nogauMeTcss Ha 0,4 mnyHKTa [0 3HadeHud 49,6 1nyHKTa,
5KCIIEPThl IIPOTHO3HMPOBAAM yBeAHMYEHHE IIokKaszateas Ha 0,2
IIyHKTa A0 OTMEeTKH 49,4 nmyHKTa. A BOT IPOU3BOACTBEHHBINH PMI
droHun 3a HIOHBb, II0 IIPEABAPUTEABHBIM JaHHBIM  OT
Markit/JMMA, cokparutrca Ha 1,0 myHkra o ypoBHA 49,9
nyHkra. CTaTHCTHKA B 1IEAOM HeHTpasbHad, €CAM IUQPPBI U3
KHP ayuine oxkupanwuii, To naHHble U3 CTpaHbl BOCXOIIIIIETO
COAHIIA OKA3aAMCh HUZXKE IIPOTHO30B, IIPHU 3TOM BTOpPad U TPEThI
5KOHOMHKH MHpPa HE3HAQYUTEABPHO COKpPAaIlaloT OEAOBYIO
aKTUBHOCTb B IIPOM3BOJICTBE B IIEPBBINM ACTHUH Mecdll. A BOT
cratuctuka u3 CIIA Oblaa CHABHOM, HNPOAAKH Ha BTOPUYHOM
PBIHKE XKUABS 3a MaM BbIpocaM Ha 5,1%, IpU OXUOAHUIX
yBeandeHua Ha 4,4%, IIpu 3TOM B allpeA€ II0Ka3aTeAb II0
YTOYHEHHBIM B AYYIIYIO CTOPOHY OAHHBIM, CHHU3HACS Ha 2,3%.
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CroAap cHABHad CTaATHCTHKa HaCTpPoHAa HHBECTOPOB Ha
IIO3UTHUBHBIN A8, B PE3yAbTATE YET0 aMEPHUKAHCKHUH PBIHOK POC,

2150 a IoAAAD YKPETIASIACH.

llenbl Ha YEpHOE 30A0TO, HECMOTPS Ha YKPEIAEHHE O0AAApa,
cTabHMAN3UPOBAANCh U [JaKe HEMHOIo yBeandyuBaroTcs. HedTb
Mapku Light Sweet B TedeHue mocaeHUX CYyTOK IIo0poOzKasa Ha
1,11% mo ypoBua $60,30 3a 6Gappeab. CTOHMMOCTD
ceBepoMOpcKo# cmecu Hedptu Brent moBrvicuaack Ha 0,46% mo
: s ypoBHs $63,34 3a Gappeab. KOTHPOBKH yrA€BOAOPOOA CETOIHS
AR A A S MOTYT IIPOJOAXKHUTE JABUxKeHHEe BBepX. I[loaaraem, Brent B

= S&P 500 TeyeHue OHs OyaeT HaxoAuThbcd B auamnaszoHe $62,50-64,50 za
OappeAsb.

2100 A

2050

Poccuiickag BaaroTa 110 ©ToraM BUepallHEro AHS YKPEINAach Ha
1.20 0,18% mo ypoBHa 53,94 pybasg 3a moasap. YAydIlIeHHE
HaCTPOEHUH HHBECTOPOB Ha (POHE IIporpecca II0 TPeYeCKOMY

1,15 BOIIPOCY, & TaKiKe CIIPOC Ha POCCHUCKYIO BaAIOTy B MEPHOL
M M BBIIIAQTBI ~ HAAOTOB  0Ka3aa0  MOANEPKKY  pybao.  Ho

e W v HECTaOUABHOCTb HE(MPTIHBIX KOTHPOBOK U HOBBIM BUTOK

1,05 CaHKIIMOHHOTO [ABACHHUSI HE II03BOAMAO PYOAIO IIOOPOKATH B

O6oabieit crerneHu. CerogHsda 0OasaHC CHA Ha pPyOAEBOM pBIHKE

I OCTaHeTCs IIPEeXKHHUM, IIoAaraeM, B TedeHHe OHA pPyOAb Oymet

B A A S TOoproBaThcad B auamnaszoHe S53,50-54,50 pybaa 3a moaasap.

= EUR/USD Enunasa eBpormeiickas BaasloTa OyoeT HaXOAUTLCS B IIpeeAax
3HauveHuit 60,00-62,00 pybag 3a eBpoO.

Poccuiickuii pBIHOK aKIUM II0 HTOraM BYeEpallHUX TOProB

21200 5300 nopusiaca. Mamerc PTC Beipoc Ha 1,24% mo ormerku 978,85

bed —~ Mmo nyukra, Uumnekc MMBB yBeawunaca Ha 0,53% m0 3HadeHHS
. - 1663,03 mnyHKTa. YAydllleHHE HacTpoeHU# B CBI3U CO

19200 + - 1 4300

18700 CHHKEHHEM PHCKOB IIO0 I'pPeYeCcKOM TeMe, IO3UTHUBHAA AUHaAMHUKa

18200 1= 3800
17700 MHPOBBIX PBIHKOB — IOAAEPIKAAO POCCUUCKUMN PBIHOK aKIUM, HO

16700 ** npomaenue CaHKIIUH €BpPONeHCKUMHU cTpaHaMHu u
10200 S & & ™ HecraOMABHOCTHL IIeH Ha He(pTh HECKOABKO CAEPXKHUBAAH POCT
B R A KOTHUPOBOK POCCHUMCKUX OSMHUTEHTOB. CeromHd POCCHUCKUH
— NIKKEI 225 Shanghai Comp. (mp. mkasa) PBIHOK AaKIUP MOXKET IIPOOOAKUTH CHEPXKAHHBIM  POCT.
TexHudyeckud BHeEIIHHUH (OH Ha CerofHsIIHEE YTpPO -
HO3UTHBHBIA: aMepPHUKAHCKHE WHAEKChl aKIUH B IIOHEIEABHUK
YBEAUYHAUCH, (PBIOYEPCHBIM KOHTPakKT Ha wuHAekc S&P 500
CeromHsI [OpPOKaeT, a3uaTCKHe WHIAEKChbl aKIUP TOPryroTcd
IPEUMYIIIECTBEHHO B IIAIOCe, HepTh MapkKu Brent ymepeHHO
yBeanduasach B IieHe. lloaaraem, Muaekc MMBDB B TedeHue
CETOMHSIIIHETO AHS OymeT HaXOAUThCsa B auariazoHe 1665-1695

IIyHKTOB.

Aaekceir Ko3noB, kaa@ufs-finance.com
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Taznmpom
Turep GAZP
Tekylada 1ieHa, pydo 148,5
LleaeBag 1eHa, pyd 198,0
Ilorennimaa pocra 33,3%

PekxomMeHOanusa IloxynaTsb

Kamuraauzaius, $ MaH. 65 212,83
KoamgectrBo AO, MAH. HIT. 23 673,5
KoamuectBo AIl, MAH. IT. 0

O6opoT 3a MecsIl, $ MAH. 1 555,45

KomMmeHTapuHu

Hemounuk: Bloomberg, ouenka UFS IC

OTHOCHTeABHAsA AHHAMHKA IL€HBI
aKIHH H HHAekca MMBB
20%

M -
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-10%
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MICEX GAZP

lF'asmpom MoOXeT Ha4YHHATHh CTPOHTEABCTBO
NMOTOKa» (yMEPEHHO MO3HTHBHO)

«Typeuxoro

Buepa «I'azmpom» coobima, uTo Typliusa Belgasa paspellleHue Ha
UHXEHEPHbIE H3BbICKAHUS II0 MOPCKOMY yYacTKy «Typelkoro
notoka» B YepHoM Mope. Temepb MOHOIIOAMS CMOXKET HadaThb
HCCAEIOBAHUA 1o IepBOH HUTKE rasonpoBoaa B
UCKAIOYHUTEABPHOH O5KOHOMHYECKOH 30H€ U TepPPUTOPHUAABHBIX
Bogax Typuuu. Takxke Buepa «MIHTEpdaKkc» cCoobIIHA, YTO CYIHO-

TpyoOoykaamuuk Saipem 7000, c¢ xoropeiM Yy «[asmpomar
IOANMCAH KOHTPAKT Ha CTPOUTEABCTBO MOPCKOM YacTu
ra3onpoBoaa, IIOCA€ IIOAYTOZOBOM CTOSHKH B 0OOATapCKOM

Byprace Brwiniea B mope. IlpaBaa, apyro# nogpaguuk — Castoro
Sei — Ho-peKHeMy HaXOAUTCS B IOPTY.

O38yueHHble HoBOCMU paxmuuecku o3Hauarom, umo I asnpom
MOKem npucmynams K cmpoumesnbCmey noo8o0H020 yuacmra
2aszonpoeoda, 0 uem KpPAaCHOPeuuso 2080puUm 6blxo0 U3 nopma
00HO20 U3 O08yx mpyboyknaouukoe. OOHAKO, nNoOKA pPAHO
npazoHoeame nobedy, NOCKONbKY MerKnpasumesnbCmaeHHoe
coanaweHue mexoy Poccuetli u Typyueil, komopoe o3Hauano 6bl
axmuuecku 3aKIOUEHHYIO coenry, no-npe>KHemy
omcymemgyem. Taxkum obpasom, Iasnpom moxem HaAuamMb
cmpoume «mpyby 6 Hukyow. Y Hac Hem 0cobblX COMHEHUl 8
mom, umo, KaK MUHUMYM, nepsast ouepedb npoexma,
npednosaearuwias npoknadky mpybonpoeoda oo Typuuu c
npouszgooumenbHoCmblo,  0oCmamouHoli 051 obecneueHus
8HYymMpeHHUX nompebHocmell cmpaHwl, 6ydem peanusoeara. Ho
JdanvHeliwee paculupeHue npoekma, Komopoe u npedcmaesisiem
OCHO8HOU uHmepec o5t I'asnpoma, noka nod boNbUUM 80NPOCOM
u3z-3a omecymcmeuss eoOuHol no3uyuu co cmopoHb. EC u
omcymecmausi mgepodolx 0oz2o8opeHHocmell ¢ camol Typuuei.
ITockoneky I'asnpom cmecHeH cpokamu, mypeukass CMOpPOHA
gvluzpbleaem, 3amsi2u8ast NOONUCAHUE MEeXKNPABUMESIbCMBEHHBLX
coenaweHuil. Iloomomy wMmbL He oxxudaem, uUMO HOB0CMb O
NOMEeHYUAIbHOM  Hauane cmpoumenscmsea mpybonposooa
oKarKkem cyuiecmeeHHyo noddeprkKy komuposkam I asnpoma.

Waps BasakupeB, bia@ufs-finance.com
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AspodaotT
Turep AFLT
Tekylada 1ieHa, pydo 38,8
LleaeBag 1eHa, pyd 62,0
IToreHnimaa pocra 59,9%

PekxomMeHOanusa IloxynaTsb

Kamuraauzaius, $ MaH. 798,94
KoamgectrBo AO, MAH. HIT. 1110,6
KoamuectBo AIl, MAH. IT. 0

O6opoT 3a MecsIl, $ MAH. 36,05

Hemounuk: Bloomberg, ouenka UFS IC

OTHOCHTeABHAsA AHHAMHKA IL€HBI
aKIHH H HHAekca MMBB
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Aspodaor
IMO3HTHBHO)

IOTOBOPHA C AaKIHOHepaMH (yMepeHHO

Buepa cocrosiaock rozoBoe obIree cobpanue akitmoHepoB 'OCA,
Ha KOTOPOM OBIAO TIPUHATO pPENIEHWE HE BBINAAYUBATDH
OUBUAEHBI 10 UTOTaM ITPOILIEAINero rofa (Kak U peKoOMeHI0BaA
panee CoBeT AUPEKTOPOB, B CBA3U C yObITKOM 1o MCPO 1o
utoram rozxa). Kommnanusa yTBepauaa HOBBIH coctaB CoBeTa
OUPEKTOPOB, a TaKXKe 3adBHAd, YTO II0 HUTOraM roma ObIA
ycrpaHeH aedpunut aetHoro coctraBa. Ha T'OCA Takxke Oblra
omobpeHa cameAka II0 Tepeade B MJOATOCPOYHYIO CybapeHmIy
nodepHeii aBuakomnaHuu «[lobema» 13-TH BO3OYIIHBIX CYIOB
Boeing 737-800.

FengupexkTop «Aspocaorar B. CaBeareB 3agBHA, YTO B
OAMzKaMIIIed TIepCIeKTUBE aBUAKOMIIAHUS MOIKET IIEPEBECTHU BCeE
[JOYepHHEe KOMIIaHWH, 3a HCKAIOUYEHHEM HHU3KOOIIKETHOTO
nepeBo3unKa aBuakomnaHuu «[lobema», moxm enuHBIN OpeHA,
OCTaBHUB TOABKO [Ba cermMeHTa. «[IpeMHyM-cerMeHT OCTaHeTCs 3a
«AapodaoToM», OymeT HapalBaTbCsa 00BbeM HU3KOOIOIKETHOIO
IepeBO3YHKa U COKpalllaThbCad 00BeM CpeqHEN JacTH» — COOOIIHA
B. CaseabeB. «A3podaoT» TIPHUMET pPeELIeHHE II0 Pa3BUTHIO
OOYEepHUX IIEPEBO3YMKOB II0 HTOTaM AETHEIo0 Ce30Ha U B
3aBUCUMOCTH  OT 9(P(PEKTHBHOCTH A  aBHUAKOMIAHUH,
IIPUHUMAaEMBIX IIPaBUTEABCTBOM PP Mep nmoanepskKu.

Paree 6 CMH yxxe nos8asniace UHGPOPpMAYUS O MOM, UMO
Aspogniom eckope cocpedomouumesi Ha pa3sumui mosbKo 08Yx
ceamenHmos: npemuym u Jaoykocm. 9Omo 8nofHe PpasymHO: He
6yodem KoHKYpeHyuu mexoy «[Iobedoilr u Hedopo2umu «doUuKamuy,
makumu  kak  «OpeHOYypeckue  asuaauHUW, — 8blpacmem
agppexmusHocms ynpaesaeHus. «[lobedar no umozam noay2o0us
nokasana pesysibmamel JAyduiue, uUem OCmasbHble «QOUKUW
Aspognioma, smo nepcnekmusHoe HanpaeneHue. Peaxyuu Ha
pesynomamet. 'OCA He ooxxudaem, NO uUmMo2amM OKOHUAHUSL
JlemHez0 ce3oHa nosisumcst bonvwe nodpobHocmeil u sicHoCmMu
omHocumenvbHo bydyweli cmpameauu pasgumust nepesosuura.
Ocmasnsem yenegoii yposeHo axyuii 8 62 pybnsi.

Anna MuaocraoBa, mav@ufs-finance.com
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MTC
Turep MTSS
Tekylada 1ieHa, pydo 253,1
LleaeBag 1eHa, pyd 338,0
IToreHnimaa pocra 33,5%

PekxomMeHOanusa IloxynaTsb

Kamuraauzaius, $ MaH. 9 701,82
KoamgectrBo AO, MAH. HIT. 2 066,4
KoamuectBo AIl, MAH. IT. 0
O6opoT 3a MecsIl, $ MAH. 201,51

Hemounuk: Bloomberg, ouenka UFS IC

OTHOCHTeABHAsA AHHAMHKA IL€HBI
aKIHH H HHAekca MMBB
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——— MICEX = MTSS
Pocreaekom

Tukep RTKM

Tekylaga 1eHa, pyodo 91,0

LleaeBaga 11eHa, pyd 117,1

Ilorennimaa pocra 28,6%

PexomeHmanus IloxynaThb

Kanuraauzaiys, $ MaH. 4 506,25
KoamgectrBo AO, MAH. HIT. 2 669,2
KoavgectBo AIl, MmaH. mIT. 25
O6opoT 3a MecHIl, $ MAH. 125,94

Hemounuk: Bloomberg, ouenka UFS IC

OTHOCHTeABHasI AHHAMHKA IL€HbI
aKIHuH H HHAekca MMBB
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OnmepaTopbl  «0OABLIOH  TPOHKH» Tele2

(HeHTpPaABHO)

IPOHTpaAH

Komuccusa DAC Poccuu mo uToraM pacCMOTPEHHUS TpeX [IeA
npusHasra MTC, «Meradon» u «BrimneaKom» HapymuBIIMMUH
TpeboBanusa P3 «O pekaaMe» IPU PaCIIPOCTPAHEHUU PEKAAMBI
YCAyT COTOBOM CBs3M B 3dupe denepasbHbIX TEA€KaHAaAOB,
TOBOPHUTCS B COOOIIEHUH BEAOMCTBa. A pekaame psga TapudoB
OIIEPaTOPOB CYIIIECTBEHHBIE YVCAOBHsS He OBIAM NIPUBEICHBI
HagAexkalmuM obpa3oM, B CBI3H C YeM [OOTpebuTeAn
dakTHUYEeCKH He  IIOAYYHAW  IIPEAYCMOTPEHHYIO  3aKOHOM
uHpopmalmio. Takas pekaama HapyliaeT TpeOoOBaHUA YacTH 7
cratbu S5 3akoHa 0 pekaame, nosicHaroT B PAC. KommaHuam

OpPenucaHo  IPeKpPaTUTh  HapyLIEHUS - JaAbHEMHIIIee
pacrpocTpaHeHre HEHAIAEKAIIEH PEKAaMBI.
Takoeo pooa npemeH3uu onepamopo8 Opyz K Opyay

nepuoouyecKu pacemampugaromest AHMUMOHONONLHOU cayx 6o,
u 8psad su 9mo ompasumcss HezamueHo Ha bymazax MTC,
Mezad®ora unu VimpelCom. A eom oOaa Tele2, romnanHuu
HenybuuHol, 95mo, 6e3YycnoeHOo, NONOXKUMENbHBLU MOMEHM:
O2paHUUEHUEe peKIaMbL CO CMOPOHbL onepamopo8 «6osbULOT
mpoliku» nomorkem onepamopy npooosiKums 3asoesbleams cebe
Hoeblx aboHermos. A y Tele2, HanomHUM, amMOUYUO3HbLE NAAHBL —
cmamb 00HUM U3 KpynHelwux onepamopos 8 Poccuu, 3aHss,
B03MOXKHO, 0axKe mpembe, a He uemaepmoe Mecmo Ha PolHKe.

B 6hwkaliwuue Hedenu HAUHYmM 3aKpbleamsCsl peecmpbol
aKYUOHEepo8 COmMOo8blX ONepamopo8 HA NnoayueHue OusudeHOos.
Camvule npuenexamenvHole ousudeHool y MTC: 19,56 pybreii Ha
akyuro 3a 2I114, oOoxooHocmb okono 8,0%. Jlo 3axkpuimus
peecmpa MTC (7 uwnsi) ocmaemess uyme 6osbuie Hedenu, umo
MOXKEmM NOCAYXKUMb No00epIKKol Komuposkam. 3 urons
3aKpeleaemest peecmp akyuoHepos Pocmenexoma, womopwlil
naiamum no umozam 2ooa 4,05 pybns no npecgpam, 0oxo0HOCMb -
6,5%.

Anna MuaocraoBa, mav@ufs-finance.com
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HedTs u ras

Tasmnpom GAZP 148,50 0,92 14 2,45 4 13,96 4 198,0 33,3% IlokymaTs 65 179,0
HOBAT3K NVTK 546,40 0,13 §  -082 3 2572 4 555,0 1,6% NepmaTs 30 759,2
Pocuedrs ROSN 251,60 0,64 4+ 3,37 4 28,50 4 280,0 11,3% HepxaTs 49 438,0
AYKOMA LKOH 2487,00 0,51 &+ 0,21 4 11,78 4 31480 26,6% MNokynars 39 219,4
Tasnpom HedTh SIBN 136,30 -1,02 4 -2,64 €4 -4,69 €4 180,0 32,1% IlokynaTs 11 981,5
CypryrHedreras (ao) SNGS 34,72 2,46 4 6,90 4+ 47,62 4 32,0 -7,8% HepxaTs 22 997,6
CypryrHedreras (am) SNGSP 42,70 1,38 4+ 4,03 4+ 4477 4% 32,6 -23,7% HepxaTrs -
Tarnedrs (ao) TATN 295,20 1,65 4 -1,02  § 2919 4 2450 -17,0% IepxaTs 11 924,2
Tarnedrs (an) TATNP 156,30 1,49  § 249 4§ 1655 4 155,0 -0,8% Iepmars -
Tpaucuedrs (arm) TRNFP 131,48 -99,90 4 -1,73 €4 4,35 4 - - - -
ADR/GDR (USD)

Tasmpon 0GZD LI 5,46 1,66 f 39 4 17,51 4 12,0 119,6% MokynaTs 64 676,0
HOBAT3K NVTK LI 102,00 0,99 4 0,99 4 30,10 4 92,6 -9,2% HepxaTs 30 970,3
Pocredrs ROSN LI 4,65 1,29 &+ 4,55 4+ 3236 4 8,6 85,1% MNokynars 49 239,1
AYKOHA LKOD LI 46,05 0,36 &+ 2,29 4+ 1569 4 52,5 14,0% NepmaTs 39 164,2
Tasnpom HedTH GAZ LI 12,55 0,80 4 -2,33 3 11,36 4 20,0 59,4% IIokymaThb 11 900,7
CypryrHedreras SGGD LI 6,40 2,65 4+ 8,76 4+ 50,54 4+ 10,0 56,4% Ilokynarts 22 846,8
TarHedrs ATAD LI 32,55 2,13 @ -043 § 328 4@ 39,4 21,0% MokynaTs 11 819,4
| se@w@ .
C6epbank Poccuu (ao) SBER 72,00 0,61 14+ 0,28 4 31,15 4 80,0 11,1% HepxaTsb 28 816,6
C6epbank Poccuu (ar) SBERP 49,14 0,04 4+ 0,18 4+ 30,34 4+ 56,0 14,0% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 435,00 2,84 14 2,11 4 5,84 4 - - - 191,5
Bauk Bospoxaenue (ar) VZRZP 215,50 1,65 4 -9,64 4 205,67 4 - - - -
BTB VTBR 0,08 0,64 J  -1,0 3 1867 4 0,065 -18,2% Ilepxars 19 105,7
PocBank ROSB 46,90 1,96 &+ 3,30 4+ 806 4 , - , 1.349,0
Bauk Caukr-TleTepGypr BSPB 37,90 -1,56 4 -3,81 R 55,01 4 - - - 308,9
Bank OTKpbITHE NMOS 1135,00 1,07 14+ 1,89 4 -2,24 & - - - 3 027,1
ADR/GDR (USD)

BTB VTBR LI 2,88 0,17 4+ 0,00 2522 4 2,167 -24,8% HepxaTs 18 663,2
C6epbank SBRCY US 5,33 0,00 2,11 4 37,62 4 8,4 58,3% IokynaTs 28 764,6

MeTaaAyprus

TMK HopHABCKHH HHKEAB GMKN 9670,00 -0,15 &4 -0,90 &+ 19,68 4+ 12920 33,6% HepxaTs 28 371,1
43 CHZN 471,00 0,42 P -2,28 $ 3853 4@ - - - 473,3
BCMIIO-ABuCMA VSMO 9200,00 0,11 %+ 2,79 4+ 1031 4 - - - 1 966,6
Meuea MTLR 72,84 1,17 14 3,82 4+ 194,78 4+ Tlepecmotp - IlepecmoTp 562,2
Tloaroc 30A0TO PLZL 1800,50 -0,28 4 0,11 4 80,50 4 - - - 6 363,5
CeBepcranb CHMF 596,90 1,96 4+ -0,35 &+ 18,93 4+ 763,6 27,9% Iokynarts 9 270,8
MMK MAGN 14,67 1,18 14 0,12 4 35,57 4 18,46 25,8% IokymaTs 3 039,3
HAMK NLMK 73,22 -0,31 3 1,99 4@ 963 4 60,0 -18,1% HepxaTs 8 136,0
TMK TRMK 56,40 1,99 14+ 5,42 4 61,14 4 TIlepecmotp - IlepecmoTp 1 037,2
KTK KBTK 85,00 0,8 § 024 4 1333 4 80,0 -5,9% Hepxars 156,4
Pacnianckas RASP 37,10 1,15 4 2,12 4 61,30 4 25,0 -32,6% HepxaTs 483,7
Beaon BLNG 3,74 0,13 & 41,32 4 11,00 4 - - - 79,6
PYCAA RUALR 300,50 0,33 %+ 2,04 4+ -1511 & 645,0 114,6% Moxynars 8 464,6
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 17,91 0,06 14+ 0,48 4 2595 4 19,88 11,0% HepxaTs 28 341,8
413 CHZN LI 9,45 0,00 0,00 105,43 4 - - - 512,1
Espas (GBP) EVR LN 146,80 6219,51 4 -2,13 3 498 & 250,0 70,3% NlepxaTn 2 067,2
Cepepcrass SVST LI 11,17 248 4 343 4 2275 4 11,75 5,2% Hepxars 9 357,3
MMK MMK LI 3,48 0,14 4 -0,57 R 44,79 4 4,00 15,1% HepxaTs 2 987,0
HAMK NLMK LI 13,90 2,58 %+ 6,92 4 21,08 4 18,2 30,9% Moxynars 8 330,6
TMK TMKS LI 4,24 3,04 14 6,00 f 82,76 4+ Ilepecmotp - IlepecmoTp 1051,4
PYCAA 486 HK 4,35 675,13 4+ -0,94 $ -19,16 6,91 58,9% THoxynaTs 8271,4
TToaroc 30A0TO OPYGY US 16,41 0,00 12,40 4 68,31 4 - - - 6 256,4
Meuea MTL US 1,27 -3,05 G 1,60 ? 85,71 ? ITepecmoTp - IlepecmoTp 528,7
ABTOBA3 (20) AVAZ 10,72 21,02 & -0,19 & 2747 4 - - - 362,2
ABTOBAB (ar) AVAZP 3,30 0,46 4 -060 § 238 4 - - - -
pymma A3 GAZA 434,00 0,00 0,23 4+ 3605 4 - - - 149,0
Kama3z KMAZ 37,80 0,53 4+ 0,93 4 45,38 4 64,0 69,3% IIokymaThb 495,6
PKK Bmeprus RKKE 3550,00 -1,39 & -4,05 4 -11,03 & - - - 74,0
COAAEPC SVAV 430,00 20,69 & 0,23 4+ 2286 4 800,0 86,0% MNokynars 273,2
Upkyr IRKT 6,65 1,92 § 1,04 § 1854 4 - - - 143,8
TpaHcnopT
Aspodaor AFLT 38,78 2,32 14+ -1,70 4 20,32 4 62,0 59,9% IlokynaTs 798,5
HMTII NMTP 1,81 0,56 4 0,28 4 56,03 4 - - IlepecmoTp 646,3
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IoTpeGHTEABCKHH CEKTOD

AnTexu 36.6 APTK 14,94 0,00 -0,40 4 169 4§ - B - 29,1
dapmMcTanAapT PHST 1055,00 0,96 14+ -0,47 4 1530 4+ Tlepecmotp - IlepecmoTp 739,2
Tpynna Pasryasit GRAZ 14,17 0,85 14 12,37 4 21559 4 - - - 49,9
Tpynna Yepku30B0 GCHE 745,00 0,95 4+ -0,67 4 6,43 4+ - - - 607,3
TMukcn DIXY 345,50 043 § -114 § -39 § 623,0 80,3% MokymarTs 799,1
M.Buzeo MVID 215,30 0,37 %+ 7,49 + 7447 & - - - 717,6
Marnut MGNT 11287,00 -0,86 & 0,45 4+ 1635 4  14680,0 30,1% MoxkynaTs 19 788,4
Cumeprus SYNG 462,00 -1,70 & 6,21 $+ -1900 § 640,0 38,5% MoxynaTs 213,7
ADR/GDR:

X5 Retail Group FIVE LI 17,60 0,00 2,33 i 44,26 14 24,6 39,8% IIokymaTs 4779,7
Aenra LNTA LI 8,38 2,56 & 2,95 4+ 239 4 8,18 2,4% Hepxars 3900,6
Maruut MGNT LI 54,12 2,02 4 3,48 4 19,21 4 45,2 -16,5% HepxaTs 25 588,3
Y epKH30B0 CHE LI 8,95 0,00 -2,08 & 8,88 14+ - - - 590,2
Pyclunapo HYDR 0,58 0,21 4+ -1,02 &+ 7,29 4+ 0,80 37,7% ITokynaTs 4 160,7
®CK EAC FEES 0,066 014 4 -0,15 J 4419 4 0,070 6,3% Nepmxars 1556,9
HWHTEP PAO ESC IRAO 1,1725 -0,64 4 3,76 4 64,68 4 1,25 6,6% HepxaTs 2 269,5
Pocceru RSTI 0,50 1,74 4+ -0,90 & 19,72 4+ 0,60 20,7% Hepxars 1484,3
OTK-5 ENRU 0,99 1,13 4+ 8,57 4 33,69 4+ 1,03 4,3% HepxaTsb 647,9
Mocauepro MSNG 0,92 -2,02 4 1,15 4+ 44,06 4+ 0,95 3,0% HepxaTs 679,5
AeHdHEPro-06. LSNG 3,34 -2,34 &4 3,89 4 90,57 14+ 2,50 -25,0% HepxaTs 102,6
AeH3Hepro-mp. LSNGP 13,00 1,17 4 -5,80 &+ 16,07 4 - - - -
MO3CK MSRS 0,90 0,00 1,70 f#+ 2840 & 1,353 51,2% MokynaTs 808,2
ADR/GDR

MocaHepro AOMD LI 0,75 0,00 -24,60 4 7,29 4+ - - - 597,0
Pycluapo HYDR LI 1,11 -0,90 4 -2,21 &+ 18,56 4+ IlepecmoTp - IlepecmoTp 4 268,1
®CK EBC FEES LI 0,70 0,00 0,00 211,39 & 1,1 53,8% MoxynaTs 1556,9
MTC MTSS 253,10 3,31 4+ 4,76 + 4972 4 338,0 33,5% MoxynaTs 9 696,8
Pocreaekom (ao) RTKM 91,01 0,01 4 -1,59 &+ 4,60 4 117,08 28,6% IoxynaTe 4 503,9
PocTeaekom (ar) RTKMP 63,05 -0,05 4 -2,63 &+ 10,42 4 81,96 30,0% IMoxkynate -
Mera®on MFON 797,00 0,13 %+ 3,91 #+ 280 & 1122,0 40,8% MoxynaTs 9 161,5
A®K Cucrema AFKS 18,32 2,35 4 -1,03 4 60,70 4 Tlepecmotp - IlepecmoTp 3277,7
slHpexc YNDX 881,00 -3,19 4 -6,87 &+ 0,00 1173,0 33,1% ITokynaTs 5 255,7
PBK RBCM 5,78 0,26 %+ -0,52 3 6033 4 - - - 39,2
ADR/GDR (USD)

MTC MBT US 10,31 2,18 4 899 $+ 4350 4 12,2 18,0% Hepxars 10 652,4
PocTeaekom ROSYY US 10,01 0,00 -1,77 & 10,12 14+ 18,50 84,8% IIokynaTts 4 453,1
Merador MFON LI 14,80 0,68 4 7,64 4+ 740 4 18,70 26,4% MokynaTs 9 176,0
A®K Cucrema SSA LI 8,29 2,60 4+ 1,10 4 59,12 4+ Ilepecmotp - IlepecmoTp 3999,9
BreiMnieakoM VIP US 5,53 2,50 4 4,14 4 32,46 4 5,94 7,4% HepxaTs 9 714,7
CTC Media CTCM US 3,08 3,14 & 0,33 + -3676 & - - - 480,8
Yandex YNDX US 16,26 3,04 & -5,74 3 947 & 19,55 20,2% IlepxaTn 5255,8
Mail.ru MAIL LI 21,44 066 4 028 I 31,53 4§ 2034 -5,1% IepxaTs 4718,6
AKpOH AKRN 2195,00 S1,13 § 0,69 4 2201 4  2527,0 15,1% HepxaTs 1 649,6
PocArpo PHOR 2049,00 0,54 14 -0,53 4 23,81 14 2409,6 17,6% HepxaTs 4919,6
Ypaakaau i URKA 149,50 0,07 4 -1,58 &+ 16,43 4 197,0 31,8% HepxaTs 8 138,0
HuxHeKaMCKHedTEXUM ao NKNC 29,30 -2,33 3 -1,35 4 40,19 14+ - - - 875,3
HuxxaeraMcKHedTEXUM all NKNC 24,10 1,26 4+ 0,42 4+ 43,79 4+ - - - 97,8
ADR/GDR (USD)

AKpon AKRN LI 4,15 3,62 4 1203 f§ 21,91 4 4,86 17,2% Hepxars 1 649,6
ocArpo PHOR LI 12,65 0,40 & 412 + 2402 ¢ 14,9 17,5% Hepmars 4919,6
Ypaskaaui URKA LI 14,00 0,00 0,00 18,74 1+ 16,46 17,6% HepxaTs 8 138,0

O &opiore | (B Goodeny]

Br1 moxkere IIoAIICaThCd Ha HAIlld aHAAUTHUYIECKHUE MaTE€pPUAADBI, IIePENad IO CChIAKE UAU
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Mognucka Ha aHaNUTUKY

® [TobeaumTens KOHKypca nporHo3os Thomson Reuters Trading Russia

® B TOP-3 paHkuMHra BARR - PaHr abcontoTHoro aoxoaa Bloomberg

® [1saskabl naypeaT npemunm Cbonds Awards — «Camasa uyuTaeman
aHa/MTUKa Ha pbiHKke obauraumii» (2014), «lMpopblB roga B
aHanuTuKke» (2013)
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© 3010TON AMNAOM «33 MHPOPMALMOHHYD OTKPbLITOCTbY(PUHAHCOBBIN
npecc-ky6) Mpurnawaem K
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Bcerna ana Bac «XKuBon» caunr.

OHANalH KOHCYNbTaHT Ha Halem caite WWW.Ufs-federation.com

HacToawwmit 0630p NpeaoCcTaBneH UCKAIOYUTENBHO B MHOOPMALMOHHOM NOPAAKE U HE ABNAETCA NPEANOKEHNEM O NPOBEAEHWM ONepaLMil Ha pbiHKe LUeHHbIX Bymar,
1 B YaCTHOCTM NPeanoxeHuem 06 nx NoKyNKe unu npoaarke. HacToAwmi 0630p COAEPHKUT MHPOPMALMIO, NONYHEHHYIO U3 UCTOMHMKOB, KoTopble 000 «MK «tO 3¢ 3c
DUHAHC» PaccMaTpuBaeT B KayecTBe A0CTOoBepHbIX. Tem He meHee 000 «MK «HD 3d 3¢ OuHaHC», ero pyKOBOACTBO M COTPYAHMKM HE MOrYT rapaHTMpoBsaTh
abCoNKOTHBIE TOYHOCTb, NONHOTY U AOCTOBEPHOCTL TAKOM MHDOPMALMM U HE HECYT OTBETCTBEHHOCTM 33 BO3MOXHbBIE NOTEPU KAUEHTA B CBA3M C €8 UCMNO/Nb30BIHUEM.
OUEHKM 1 MHEHWS, NPeACTaBNEHHbIE B HACTOALWEM 0630pe, OCHOBAHbI EAMHCTBEHHO HA 33KNHOYEHUAX aHIIMTUKOB KOMMNAHWU B OTHOLIEHWW aHAIM3UPYEMbIX LIEHHbIX
Bymar ¥ 3IMUTEHTOB. BO3Harpa)KAeHWEe aHaNUTUKOB HE CBA3aHO WM HE 3aBWCUT OT COAEPMaHWA aHaNUTUHECKMX 0630POB, KOTOPbLIE OHWM FOTOBAT, WAM OT CYLLECTBa
Aasaemblx umu pexomergaumit. 000 «MK «H 3¢ 3¢ PuHaHC», ero pyKOBOACTBO W COTPYAHUKU MOTYT U3MEHWUTL CBOE MHEHWE B OAHOCTOPOHHEM nopaake Hes
0683aTeNbCT8a CNeLMansHO YBEAOMNATL KOro-nnbo o Takux nsmernernsax. 000 «UK «t0 3 3¢ PuHaHC», €ro pyKOBOACTBO M COTPYAHUKMN HE HECYT OTBETCTBEHHOCTU
33 MHBECTULMOHHbIE DELEHWA KNMEHT], OCHOBaHHbIE Ha MHPOPMaLMK, cogepxallelica B HacToawem aokymeHTe. 000 «UK «H 3¢ 3¢ PuHaHC», ero pyKOBOACTBO U
COTPYAHWUKM TAKMKE HE HECYT OTBETCTBEHHOCTH 33 NPAMbIE MW KOCBEHHbIE NOTEPU M/unu yliepd, BOZHUKILMIA B pe3ynbTaTe MCNONb30BAHWA KAMEHTOM UHGOPMaLMM
AW KaKoM-NMB0 ee YacTu Npu COBEpLUEHMM onepaumi ¢ ueHHbimu Bymaramu. 000 «MK «HO 3¢ 3c PuHaHe» He BepeT Ha ceba 06A33TeNLCTB PerynspHo 06HOBAATL
nH(bopmau,mo, KOTOpPaa COAEPXKUTCA 8 HACTOAWEM AOKYMEHTE, UAN UCNP3BAATL BO3MOXHbIE HETOYHOCTU. CAEI‘IKM, COBEpLIEHHbIE B NPOWAOM M1 YNOMAHYTbIE B
HaCTOAWEM JOKYMEHTE, He BCeraa ABMAIOTCA UHAMKATUBHLIMK ANA ONPEAeneHna pesynbTatos Byaywmx cAeNoK. Ha CTOMMOCTb, LEHY WK BENUYKMHY AOXOAA MO
UeHHbIM Bymaram 1M NpPov3BOAHBIM MHCTPYMEHTaM, YNOMAHYTBIM B HaCTOALLEM JAOKYMEHTE, MOryT OKasbiBaTb HebnaronpuATHOe BO3AeicTeue KonebaHuA
06MEHHbIX KYpCcOB BantoT. MHBECTUPOBaHUE B LEHHbIe BYMarn HeceT 3HaUMTEeNIbHbIM PUCK, B CBA3M C YEM KAMEHTY HEODX0AMMO NPOBOAWTL COBCTBEHHbIN aHanu3
DbIHKa U UCCNEA0BIHUE HIAEKHOCTU SMUTEHTOB A0 COBEPLIEHMA CAENOK. HACTOAWMIA AOKYMEHT HE MOXKET BbiTb BOCNPOU3BEAEH NONHOCTHIO UK HYACTUYHO, C HEro
HeNb3A AeNaTb KOMWUKM, BbIAEPHKKM M3 HETO HE MOTYT UCMOMb30BATLCA ANA Kakmx-1nbo nybnukauuii 6e3 npeasapuTensHOro NMcbMeHHoro paspewenus 000 «MK «t0
3¢ 3¢ ®uHaHe». 000 «MK «HO 3¢ 3¢ PUHAHC» HE HEeCET OTBETCTBEHHOCTH 33 HECAHKUMOHWPOBAHHbIE AEUCTBUA TPETbUX NML, CBA3AHHbIE C PACNPOCTPaHeHUem
HacToAauero obzopa uav NbHOM ero YacTu.



