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TEXHUYECKUN AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Faznpoma, FTMK
HopHuxkenb u MazHuma 3a 18 utons 2017 2oda

C6epbaHk. KpecToobpasHas cBeya, U paspbiB BBEPX
cpegdbl Ha ypoBHe 157 pybnen ocTaeTcs He3aKpbIThIM, a
LeHbl Ha aKuuu OCTaloTCS Bblle YPOBHS CKOMb3SLLEN
cpepHeit EMA-55. TocnegHuin akt mor Bbl roBOPUTH O
3apoxgeHun pactywero TpeHga. OpHako  cobbiTis
nocrnegHnUX MecsiueB No-npexHeMy HaBOLSAT Ha MbICHb,
4TO CUTyauus Moxoxa Ha AuanasoH. [pu 3TOM akuum
OTHOCUTENBHO HedT BpeHT nepeoLeHeHbl O4YeHb
3HauuTeNbHO (MpUMepHO Ha 16,4%). Tak, «pacyeTHoe»
3HayeHne (PTC=18.5"bpeHT) CoCTaBnseT
48.33*18,5=894.1 nyHkTa, a OupxeBoe 3HaYEHMe
Haxogutcs okoro 1040.5 nyHkra. B Takow cutyauuun
nageHue BbIrnaauT 6onee BEPOSTHO.

lFasnpomM.  KpectooGpasHasi cBeya, U KOTUPOBKY
OCTarnucb BbIWE YPOBHS MPOXOXAEHNS CKOMb3ALLEN
cpegHeir  EMA-55.  Tlpu  aTOoM  npeacTosimui
AVBUOEHAHBIA Pa3pbiB OMYCTUT KOTUPOBKM HUKE 3TOrO
ypoBHs. OfHaKo HexenaHue nagaTtb HAaBOAWT HA MbICTb,
4TO Yepes KaKoe-TO BPEMS KOTUPOBKW CHOBA BEPHYTCS K
ypoeHio EMA-55. B Takoil cuTyauuu B mepBblil AeHb
pocTa nocne AMBMAEHOHOrO pa3pblBa MOXHO Oydet
nonbITaTbCs KyNuTb.

'MK HopHukenb. YepenosaHue BapuaHToB 3-1, 1 Mbl
3aKpbInu KOPOTKYK MO3NLMK0 B Hayare TOPros (Kynunm
350 akumi B cpegHem no 8495.7). [leHb 3akpbincs 6enoit
CBeYen, 1 KOTUPOBKN BEPHYIIUCb K YPOBHIO CKOMb3SLLEN
cpeaHein EMA-89. Tem He MeHee, Mbl CKIOHHbI CYMTaTb,
4TO Celyac pa3BuBaeTCs BOMHa «4» rnobansHoro
pacTyLLero TpeHaa, U OHa XOTb 1 Brn3ka K OKOHYaHWIo,
HO elle He 3akoH4YeHa. B Takoi cuTyaumm BbiCOKa
BEPOSITHOCTb eLle OAHOTO BUTKA YMEPEHHOrO MaaeHus
Hke 8 000 pybnen. OgHako panee BOMHA «5» MOXeT
NpuBeCTH KOoTUpOoBKY Bbiwe 12 000 pybnei

MarHuT. YepHas cBeya npu 3aMeTHO CHUM3MBLLEMCS
obbeme. B Takom cuTyauuu, KOTMPOBKW BEPHYNMUCH K
YPOBHIO conpoTuBneHust B paroHe 9 600 pybnen. Mpu
9TOM B nocrefHue fABa Mecsila LeHbl Ha aKuuw
konebnioTcs OKOMO YPOBHS CKOMb3ALEN cpegHei. B
TaKoW CUTyaUuu Mbl CYMTaeM, 4To nocrne HebombLIoro
NafeHns Hago UckaTb BO3MOXHOCTb AMNS MOKYMKW.

Pexomendayuu
1. PbHOK TOpryetcs mMOBbIWEHWEM LeH Ko
BYEpaLLHeMy 3aKPbITUIO (Bblwe

162.0/125.2/(8593)<9618>), B Havane ToproB 162.0-
164.4/125.2-126.6/(8593-8655)<9618-9640>
(BeposTHO):

e yOepXxusaTb ANMMHHbIE NO3NLINN,
e HE OTKPbIBATb HOBbIE NMO3NLINN.

2. PbiHOK OTKpblBaeTCS C paspbiBa BBepX (Bbllle

163.2/125.8/(8596)<9781>) n  TOpryetcs  Bbie
164.4/126.6/(8655)<9640> (ManoBeposTHO):

3. PblHOK TOpryetcsi MOHWXEHWeM LieH Ko
BYepaLLHemy 3aKPbITUIO (Hwxe

161.9/125.1/(8593)<9618>, B Hauvane ToproB 161.9-
158.6/125.1-123.4/(8593-8420)<9618-9515>
(BO3MOXHO):

e [NMHHbIE MO3NLMN MOXHO 3aKpbITb B noboe
BpEMS, @ MOXHO pacnonoxutb CTon-nocc Okono
156.2/123.5/(8440)<9420>;

e He OTKPbIBaTb A/INHHbIE NO3NLIAW;

e  MOXHO OTKpblBaTb KOPOTKME MO3ULMM B
CbepbaHe npu yepegoBaHuM BapuaHToB 1-3, a
Cron-nocc okono 162.8;

®  yaepxuBaTb KOPOTKWE MO3NLNM.

4. PbiHOK OTKpbIBaeTCS C pa3pbiBa BHU3 (HUXe
159.8/124.2/(8477)<9576>) u  TOpryetcs  Huxe
158.6/123.4/(8420)<9515>(ManoBeposATHO):

5. Tasnpom/CbepbaHK: COOTHOLLEHME COCTaBNSET
0.749 (¢ ydetom puBupgeHpoB CbepbaHka),

© 2017 000 «YHMBEP Kanutan»

Uetounnk: Bloomberg, Mockosckas Gupxa, AaHHble komnakmii, ouerki YHUBEP Kanutan



2 18 wions 2017 . TEXHUWYECKUA AHANU3

octaBasicb Hmwke ypoeHs EMA-55. Takum oBpasom,
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OMUCAHUE PYBPUKK

Pybpuka "Y6exaeHHbIN TexHapb" NpeacTaBnseT cobom exenHEBHbIE pekomeHaaLum no pabote ¢ akuusamm CoepbaHka,
lasnpoma, MMK HopHukenb u MarHnta SBRSIOLLMMUCS HA TEKYLUWA MOMEHT OJHMMM M3 CaMblX NUKBMOHBIX B (POHAOBOM
cekumm MMBB. [laHHble pekoMeHaauun NPeacTaBastoT O4HY M3 BO3MOXHBIX CTpaTerui nosefeHUs Ha (POHAOBOM PbIHKE,
KOTOpYIO NpeanaraeT u ucnonb3ayeT BeayLuit pybpukm Tapacos PomaH. PekomeHzauum coctasnsiotcs exenHesHo ao 10.30
Mo MOCKOBCKOMY BpemeHW. [laHHas MeToguka SBRSETCH WH(OPMATMBHOM M HE MOXET CRyXUTb YKasaHWem K
HenocpeacTBeHHOMY coBeplueHunio caenok ¢ akuuamu. 000 «YHVBEP Kanutan» He HeceT OTBETCTBEHHOCTW 3a YObITKU,
KOTOpblE MOTYT ObITb NOMyYEHbI B pe3yrbTaTe CleaoBaHns MeToamnke «YBexaeHHbI TeEXHapby.

[ng HarnsigHOCTV pe3ynbTaToB MHBECTVMPOBAHWS MO PekoMeHZauusm "YBexaeHHOro TexHaps' npefocTaBnseTcs
rpacuk namMeHeHns ctoumocTu «Ilopthens YT», ynpaBneHne KOTOPbIM OCYLLECTBIISIETCA HA OCHOBaHWUN JAHHOH METOAMKN.

Havano ynpaBnenus — 04 uions 2017 ropa.
MepBoHavanbHbINn 06bem — 5 000 000 py6nen.

Komuccus no onepaumsam coctasnset 0.118%

Tenepb Bbl exenHEBHO MOXeTe BUAETb, kak paboTaeT MeToauka "YOexaeHHbIN TexHaps", a Takke TekyLlee cocTosiHIe
«MopTcbens YT».

B cnyyae Bawein 3anHTEpecoBaHHOCTM B COTpyAHWuecTBe Ha oHmoBoM pbiHke OO0 «YHWBEP Kanutan» u
nomny4YeHn NepcoHanbHbIX PEKOMEHAALMIA OT NPOdECCHOHaNbHLIX NOPTRENbHLIX YNpaBnstowmx npocum Bac obpalyatbes B
[enaptameHT Bpokepckoro obenyxneanns unu B pernoHansHoe npegcrasutensctso OO0 «YHWBEP Kanutan» B Bawem
ropoge.

Ecnu Bbl He xoTUTe momnyyaTb Pacchifiky aHanuTUYecKUx MaTepuanos, To npockba coobluuTs 06 3Tom no  e-mail:
msapatova@univer.ru.
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000 «YHUBEP Kanurtan» e |

+ CobcTBeHHbIN kanuTan npesbiwaeT 700 mnH RUB
+ Bxoput B TOI1-10 onepatopos MockoBckoit bupxu

* YyactHuk ToproB MockoBckon Bupxu, CaHkT-letepByprckon Gupxu,
HauuoHanbHon ToBapHoii Bupxn, KasaxcraHckomn bupxu KASE.

Petunru Ayautop

HAUWOHANLHOE
PEMTUHIOBOE
ATEHTCTBO

-

BAKER TILLY

LleHTpanbHbin Oduc

123112, r. Mockea, lNpecHeHckas HabepexHas, 4.8, ¢Tp.1,4 atax
M®K "Topog Ctonuu", CesepHbii 6n0k, bawHs Mocksa
TenedoH: (495) 795-55-50 (MHOrokaHasnbHbIi)

an. noyta: info@univer.ru

Cait www.univer.ru

KoHTakTbI

Mpe3angeHT 3amectutens eHepanbHoro HavanbHuk OTaena aHanuTA4ecknx 3amecTuTenb HavanbHuka
[QMPEKTOpa N0 MHBECTULNAM 1ccneaoBaHUi YnpaBneHus npogax

VBaHoB Anekceit Anekceesuy AnekcaHapoB JMUTPURA, K.X.H. KonapaTbes [iMuTpui, K.3.H. KntokuH ApTem

Ten.: (495) 644-11-22 no6. 2277  Ten.: (495) 644-11-22 no6. 3336 Ten.: (495) 644-11-22 no6. 2264 Ten.: (495) 644-11-22 no6. 2272

e-mail: aivanov@univer.ru e-mail: daleksandrov@univer.ru e-mail: dkondratyev@univer.ru e-mail: aklukin@univer.ru

JNInueHsnm

NnueHsus npotheccnoHanbHOro y4acTHUKa pbiHKa LieHHbIX Gymar Ha ocylyectBneHue bpokepckoi aestenbHocT Ne 045-12601-100000 ot 09 oktsbps 2009
rofa, BbigaHa PenepanbHoli cryx60ii No hHaHCOBbIM PbIHKaM, CPOK AeCTBUS — 6e3 orpaHyeHns Cpoka AenCTBUS.

NnueHsus npocheccroHanbHOrO y4acTHUKa pbiHka LieHHbIX Bymar Ha ocyllecTBrieHne aunepckoin aesitenbHoctu Ne 045-12604-010000 ot 09 okTsiGpst 2009
roga, BbigaHa degeparbHoii cryx60il no hHaHCOBLIM pbIHKaM, CPOK AEACTBUS — 6€3 OrpaHUYeHs Cpoka AeNCTBUS.

NnueHsvs Ha ocyLecTBneHre aenoaunTtapHol aestenbHocTn Ne 045-12895-000100 ot 02.02.2010 r., BbigaHa PefepanbHoit cryxBoii Mo prHaHCOBBIM pbiHKaM,
CpOK fiercTBus - GeccpoyHas.

3asiBneHne 00 orpaHUYeHN OTBETCTBEHHOCTH

HacTosiee ananutuyeckoe uccneposanne noarotosneHo OO0 «YHWBEP Kanutan» Ha ocHoBe WH(OpMaLmu, MONYYEHHO! W3 ouLManbHbIX OBLIEAOCTYMHBIX UCTOYHUKOB, B
Ha[eXHOCT 1 [JOCTOBEPHOCTU KOTOPbIX HET OCHOBAHWUA COMHeBaTbCs. CrieupanbHbiX WCCNEfOoBaHUA, HampaBMeHHbIX Ha BbIABNEHUE (HaKTOB HEMOMHOTHI U HELOCTOBEPHOCTH
yKkasaHHOM H(opMaLmK, He NPOBOAUNOCH. AHaNUTUYECKIE BbIBOABI W 3aKMIOYEHNSs, NPEACTaBNEHHbIE B HACTOSILLEM AOKYMEHTE, SBNsoTCs MHeHneM cneumanuctos 000 «YHUBEP
Kanutany. Hukakasi iHhopmaLusi 1 HUKakoe MHEHUe, BbIDaXXEHHOE B JaHHOM [OKYMEHTE, He SIBNSIOTCS PeKOMEHAaLMeN Mo NoKynke Wi Npofake LieHHbIX GyMar, MHbIX (PUHAHCOBbIX
MHCTPYMEHTOB, OMLMOHOB, (HbIOYEPCOB WK LieHHbIX Bymar, npou3BOAHbIX OT 3TUX aKTUBOB (AepWBATUBOB), He sBMSiETC OCEPTOA MNW NpeAnoXeHeMm Aenatb odepty wunm
OCYLUECTBNATb WHblE BNOXEHUS kanuTanma. [laHHoe aHanuTuyeckoe WccrnefoBaHWe He NPefoCTaBMSieT rapaHtuii unu obelyanmii Oyaylwein 3ddekTBHOCT (BOXOAHOCTM)
[esiTenbHOCTM Ha pbiHKe LieHHbIX Bymar. 3a 4oCTOBEpHOCTb MHAOPMaLWK, Nexalleil B OCHOBE HACTOSILLEro [OKYMeHTa, M 3a MOCMEeACTBIUS PeLUeHuid, NpuHSTbIX Bamn Ha ocHose
HacToswero gokymenta. 000 «YHVBEP Kanutan» 0TBETCTBEHHOCTM He HeceT. HeobxoanmMo npuHUMaTh BO BHUMAHWE, YTO AO0XOA OT MHBECTMPOBAHUS B ONpefeneHHble LieHHble
Bymaru unu Hble PUHAHCOBbIE MHCTPYMEHTbI, €CTI TaKOBOI UMEET MECTO, MOXET BapbMpOBATLCS, @ CTOUMOCTb 3TUX LiEHHbIX BYMar U UHbIX PUHAHCOBBLIX MHCTPYMEHTOB MOXET
MOBbILIATLCS UMW NOHWXKATCS. Konebarne kypcoB MHOCTPaHHbIX BanioT MOXeT Oka3aTb HEGNAronpusTHoOe BNUSHIE Ha Kype, CTOMMOCTb W BOXOHOCTb ONpeAeneHHON LeHHoN Bymarn
1 MHOTO (PMHAHCOBOTO MHCTPYMEHTA, YNOMSIHYTbIX B HACTOsILEeM AOKyMeHTe. Hukakas MHGopmaLus, Kacaiowascs HanoroobnoxeHusl, U3NoXeHHas B HAacTOSLLEM [OKYMeHTE, He
SIBMSIETCS KOHCYMbTUPOBaHMEM MO BOMpOcaM HanoroobrioxeHus. Hawa Komnanus HacTosiTenbHO peKOMEHyeT MHBECTOpaM OBpalLaThCsi 3@ KOHCYMbTAUMSMU K HE3aBUCUMbIM
cneyvanuctam B 06nactu HanoroobnoxeHns, KOTopbIMM ByyT yuuTbIBaTECS 0COBbIE 06CTOATENLCTBA Kaxaol koHkpeTHon cutyauumn. OO0 «YHVBEP Kanutan» nposoguT cTporyto
BHYTPEHHIOIO MONMUTUKY, HampaBMEHHyl0 Ha MpefoTBpalUeHue Kakux-NuBo AedCTBUTENbHBIX MNW MOTEHUMANbHbIX KOH(MMKTOB WHTEPECOB KOMMAHWM M WHBECTOPOB, a Takke
npefoTBpaLyeHme YLEMNEHNs UHTEPECOB MHBECTOPOB. [Ns NonyyeHns AONONHUTENBHON MHAOPMALMK O LieHHbIX Bymarax, ynoMsHyTbIX B HACTOSILEM MCCrefoBaHi, HeobXoanMo
obpatutbes B 000 «YHWBEP Kanutany». BocnponssoauTs, konnpoBaTk, LMTUPOBATL. @ Takke AenaTb BbiAEpXKM M3 HacTosLero AokymeHTa 6e3 npeaBapuTenbHOro NCbMEHHOro
cornacus OO0 «YHWBEP Kanutany 3anpetyeHo.
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