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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MaeHuma 3a 09 aszycma 2018 20da

C6epbaHK. ConuaHas yepHas ceeya Npu yBENMYeHum
obbema TOproB OMyCTWNA KOTUPOBKM HUXE BaXHOMO
YPOBHS Moadepxkn. [lpu 9TOM  CErogHsHWA  [OeHb
Havancs ¢ «MeaBEXbero» paspbiBa, KOTOPbIN MMeeT BCe
LLIAHCbI CTaTb OKHOM cepeauHbl. [eicTBUTENBHO, NpobuTta
HWXHSAS TPaHULA «HUCXOASLLEro TpeyroribHuKa», 4To
cynuT nagexue B painoH 160 py6nen. Mpu 3TOM He cToUT
ynoeaTb Ha TO, YTO POCCUICKME aKLUMM OTHOCWUTENBHO
Hedtn BpeHT ceitvac» O4veHb CUMBHO HEAOOLEHEHbI
(npumepHo Ha 19.3%). Tak, «pacyeTHoe» 3HayeHue
(PTC=18.5"bpeHT)  coctanser  72,15%18,5=1334.8
nyHKTa, a BupxeBoe 3HaveHne Haxogutcs okono 1077.5
nyHkta. Tem He MeHee, He CTOMT XgaTb ObICTPOro
YCTPaHEHWs1 9TON HeJOOLEHEHHOCTU. [leiCcTBUTESBHO,
POCCWMACKME  aKuMM  OCTaBalMCb  3HAYMTEIBHO
HegooueHeHHbIMM B nepuog ¢ 2011 no 2015 rogbl, TO
€CTb, OKOMO YETbIPEX NET.

lasnpom. Eule ogHa 6enas ceeya npu pocte obbema
TOproB, 1 «Oblki» BbIMrpbIBAOT OOpLOY 3a YpOBEHb
ckonb3sawlen cpeaHein EMA-55. B Takoi cutyaumm BbiCcOKa
BEPOATHOCTb  COXPaHEHWs1 AMana3oHHOro  xapaktepa
TOProBMMW, HO MPW 3TOM POCT K YPOBHIO COMPOTUBNEHUS
okono 147 pybnenm octaetcs Oonee BEPOSTHbIM
CcLieHapneM, YeM nageHne K ypoBHIO MOAAEPXKKM.

MK  HopHukenb. He camas  npusTHas
mMonoToobpasHas cBeva, [fa W KkpectoobpasHas
HefenbHas CBe4ya COBCEM He MNo3uTuBHA. [lpy 3TOM
ckonb3swas cpegHss EMA-89, kotopas cenvac cnyxut
Onuxanwmm conpoTUBNEHNEM, CMOTPUT BHU3. B Takom
cuUTyauu Mbl  MO-MPEXHEMY  PaCCYMTHIBAEM, YTO
KoBapHasi BOMHa «B» CKOpO 3aKOHYMTCH, M 3a Hell
nocrnegyet AnNUTENbHOE CHKEHME B pamkaXx BOMHbI «Cy,
KOTOpoe MOXeT 00BamUTb KOTWPOBKM B panoH 7 800
pyonei.

Maruut. HenpusitHas MonotoobpasHasi cBeya npu
CyLlecTBeHHOM pocTe obbema ToproB. [lpu 3TOM
HefenbHas CBeya Bbilwfa YepHoW. B Takon cutyauum
BEPOSTHOCTb CYLLECTBEHHOrO KOPPEKTUPYIOLLEro pocTa
CHuxaetcs. pu aTom ckonbaswas cpeaHss EMA-55
CMOTPUT BHW3, FOBOPSA O HanM4uW NafaroLLero TpeHaa B
CPeAHECPOYHOI NepenexTmae.

PexomeHdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHeMy  3akpbimto  (Bblwe  193.2/144.1/

(10830)<4228>), B Havane Topros 193.2-204.1/144.1-
145.3/(10830-10925)<4228-4285> (BepoATHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;

e He OTKPbIBaTb ANMHHbIE NO3NLNK;

e  MOXHO OTKpbIBaTb kopoTkue nosuumumn B F'MK B
ananasoHe 10 890 — 10 920, a Cron-nocc okono
10 980;

o KOpoTkMe no3uuunm B COepbaHke MOXHO
3aKkpbiTb B N060Oe Bpemsi, a MOXHO PacronoXuTb
Cron-nocc okono 195.8.

2. PbiHOK OTKpbIBaeTCs C pa3pbiBa BBepX (Bbllle
202.5/144.3/(10856)<4251>) un ToOpryetcs Bbilwe
204.1/145.3/(10925)<4285>(manoBeposTHO):

3. PblHOK TOpryetcsi MOHMXKEHWeM LeH KO
BYEPALLHEMY  3aKPBITUHO  (HUKe 193.2/144.1/
(10830)<4228>, B Havane Topros 193.2-190.0/144.1-
141.1/(10830-10575)<4228-4170> (BO3MOXHO):

e [IMHHbIE NO3ULWM MOXHO 3aKpbiTh B Nl060e
BPEMS], @ MOXHO pacronoxuts CTON-Nocc oKoro
1142.2/(10740)<41805);

e He OTKPbIBaTb HOBbIE MO3NLIAK;

®  yaepxuBaTb KOPOTKME MO3NLMM.

4. PblHOK OTKpbIBAeTC C pa3pblBa BHU3 (HWXe
191.4/142.1/(10644)<4120>) u TOpryetcsd Huxe
190.0/141.1/(10575)<4090>(BeposTHO B
Co6epbaHke):

° He OTKpPbIBaTb HOBbIE MO3ULIUNA;

®  KOPOTKWE MO3ULMM MOXHO 3aKPbITh B Nto6oe
BPEMsl, @ MOXHO pacronoxuts CTON-nocc okoro
191.8.

5. Ma3npom/CbepbaHK: COOTHOLIEHME COCTaBMseT
0.746, npeBbICUB YPOBEHb COMPOTUBMEHUS B panoHe
0.73 v JOCTUrHYB MaKCUMAarbHbIX 3HAYEHWUA C WIONS
npoLwnoro roga. B Takon cuTyauum CoXpaHsTCA
NPEeANOCHINKM ans [anbHenwero pocTa
COOTHOLLIEHUS, a cneaytoLmi YPOBEHb
COMPOTMBIIEHNS HaxoauTcs B paroHe 0.77.
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Ipachuk akyut Maznpoma
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Ipacpuk akyuti MacHuma
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YHUBEP
KanuTtan OMUCAHUE PYBPUKWU

Pybpuka "YoexaeHHbI TexHapb" NpeAcTaBnseT cobom exeaHEBHbIE pekoMeHaaLmm no pabote ¢ akuymsmm CoepbaHka,
asnpoma, MK HopHukens n MarHuta SBAsoWwUMACS Ha TEKYLLMA MOMEHT OAHUMM U3 CaMblX MIMKBUAHbIX B POHAOBON CEKLWM
MMBB. [laHHble pekoMeHAaumn NpeacTaBnsoT OHY U3 BO3MOXHbIX CTpaTervil noBeaeHUs Ha HOHAOBOM PhbIHKE, KOTOPYH
npegnaraeT u ucnonb3yet Beaywnn pybpuksn TapacoB PomaH. PekomeHgauum coctasnstotcs exepHesHo o 10.30 no
MOCKOBCKOMY BpemeHM. [laHHast MeToauka SBNSeTCA UHGOPMATUBHON 1 HE MOXET CRYXMTb yKasaHUEM K HENMOCPEeACTBEHHOMY
coBepLueHunto caenok ¢ akumsmu. 000 «YHMBEP Kanutan» He HeceT OTBETCTBEHHOCTW 3a YObITKM, KOTOpble MOIYT ObiTb
nomnyyeHbl B pe3ynbTate CrefoBaHus MeToamke «YOexaeHHbIN TeXHapby.

[ins HarnagHOCTY pe3ynbTaToB MHBECTMPOBaHUS N0 pekoMeHaaumam "YBexaeHHoro TexHaps" npeaocTaBnseTcs rpadmk
n3MeHeHus ctoumocTm «Mopthens YT», ynpaBneHne KOTOpbIM OCYLLECTBMSETCS HA OCHOBAHMM AaHHOWM METOLMKN.

Hauyano ynpaBneHus - 10 mas 2018 ropa.
MepBoHayanbHbIN 06beM — 5 000 000 pyGnen.

Komuccus no onepauusim coctaensiet 0.118%

Tenepb Bbl exeaHeBHO MOXeTe BUAETb, Kak pabotaeT meToauka "YOexaeHHbI TeXHaph", a Takke Tekyllee CoCTosHNe
«Moptcpens YT».

B cnyyae Balwelt 3auHTepecoBaHHOCTI B COTPYAHMYECTBE Ha hoHaoBoM pbiHke OO0 «YHUBEP Kanutany u nonyyeHum
nepcoHanbHbIX PeKOMEeHAALMIA 0T NPOECCHOHAMNBHBIX NOPTMENLHbLIX yNpaBnsioLLmx npocum Bac obpaluatses B [lenaptrameHT
Bpokepckoro obcnyxmBaHus Unn B pervoHansHoe npegcrasutensctso OO0 «YHUBEP Kanutan» B Bawem ropoge.

Ecnn Bbl He xoTUTe nomyyaTb PaCChINKy aHanUTUYECKUX MaTtepuanos, TO npockba cooblwuTs 06 aTom no  e-mail:
msapatova@univer.ru.
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000 «YHUBEP Kanutan»

v CobcTBeHHbI kanuTtan npesbiwaet 700 mnH RUB;

v Bxoawut B TOMM-10 onepatopoB MockoBckor bupsu;

v’ ToproBblit 060p0T Ha MockoBckoi Bupxe no ntoram
2016r. — 6onee 2,0 TpnH. RUB;

v" YyacTHuk ToproB MockoBckoi Bupsu, CaHkT-
Metepbyprckon bupxu, HaumoHansHoM ToBapHo
Bupxu, KasaxcraHckoin 6upxu KASE.

PeiTtnHrmn Aygutop

HAUMOHANBLHOE
PEWTUHIOBOE
ATEHTCTBO

AA |.e:: Crowe Horwath.

LleHTpanbHbin Ochuc

123317, . Mocksa. lpecHeHckas HabepexHas, 1om 8, cTpoeHue 1,
("BawwHs Mocksa" Mopog Ctonuu komnnekca "Mocksa-Cutu"), 4 atax

TenedoH: (495) 644-11-22 (MHOrokaHasnbHbIi)
3n. noyra: info@univer.ru
Cailt www.univer.ru

KoHTakTbl

(IR 3amectutent eHepanbHOrO Co-fiupekTop [lenapTrameHta 3amecTuTeNb HavanbHuka
AVPEKTOpa Mo UHBECTULMAM Bpokepckoro obenyxmBarus YnpaeneHus npogax

VBaHoB Anekceit Anekceesuy AnekcarzpoB [IMATPWIA, K.X.H. Tapacos PomaH Aptem KntokuH

Ten.: (495) 644-11-22 pob. 2277  Ten.: (495) 644-11-22 no6. 3336 Ten.: (495) 644-11-22 no6. 4401 Ten.: (495) 644-11-22 no6. 2272

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

NnueHsun

JInueH3mns npocheccroRanbHoOro y4acTHUKa pbiHKa LieHHbIX Oymar Ha ocylecTBrermne bpokepckoi aestensHoctn Ne 045-12601-100000 ot 09 oktsbps 2009 roaa,
BblaaHa ®esiepansHoi cnyxBoii no (pUHAHCOBLIM PbIHKAM, CPOK JeiCTBIS — 683 OrpaHn4eHnst cpoka AeiCTBHS.

JInLeH3ms NpothecCoHanbHOMo y4acTHIKa pbiHka LieHHbIX Bymar Ha ocyllecTeneHue aunepckoit aesitenbHocTi Ne 045-12604-010000 ot 09 okTs6ps 2009 roga,
BblaaHa ®esepanbHoi Cnyxboii o (P1HAHCOBLIM PbIHKAM, CPOK eiCTBIS — 6e3 orpaHnieHns cpoka AeiCTBuS.

JInueHsns Ha ocylyecTBRerre fenosutapHon aestenbHocTy Ne 045-12895-000100 ot 02.02.2010 r., BbigaHa ®efepanbHoi Cyx00ii Mo PUHAHCOBBLIM pbiHKaM,
CPOK fieiicTBMSA - BeccpoyHas.

3asiBneHue 06 orpaHUYeHMU OTBETCTBEHHOCTH

Hacrosiee ananutuyeckoe uccnegosanue nogrotoneHo OO0 «YHWBEP Kanutan» Ha ocHoBe WHdOpMaLyu, NomyyeHHon u3 oduumanbHbix 06Lea0CTynHbIX UCTOYHUKOB, B
HaZeXHOCTY 11 AOCTOBEPHOCTI KOTOPbIX HET OCHOBAHMIA COMHeBaTbCS. CreLanbHbIX UCCeA0BaHNIA, HaNpaBNeHHbIX Ha BbISIBNIEHINE hakTOB HEMOMHOTbI 1 HE[OCTOBEPHOCT YKa3aHHOM
MH(opMaLWK, He NPOBOANNOCh. AHanUTUYECKMe BbIBOALI W 3aKMKOYEHWS, NPEACTaBNEHHbIe B HACTOSLEM AOKYMEHTE, ABNAOTCA MHeHnem cneupanucto OO0 «YHWBEP Kanutany.
Hukakasi MHOpMaLMS M HUKaKoe MHeHUe, BbipaxeHHOe B [JaHHOM [JOKyMEHTe, He SIBNAITCS pekoMeHaaLuelt no Mokynke Wnu Npojaxe LieHHbIX Gymar, MHbIX (PUHAHCOBBIX
MHCTPYMEHTOB, OMLMOHOB, (DbIYEPCOB MMM LigHHbIX Bymar, MPOM3BOAHBIX OT 3TWUX aKTMBOB (AEPUBATUBOB), He ABMAETC OMEPTOA MMM MpeAnoXeHeM Aenatb odepTy unm
OCYLLIECTBAATb UHbIE BIOXEHWS kanuTana. [laHHoe aHanuTUyeckoe ccneaoBaHne He NpefocTaBnseT rapaHTyii unn obetuanni GyayLuel ahdeKTMBHOCTY (AOXO[HOCTM) AEATENbHOCTY
Ha pblHKe LieHHbIx Gymar. 3a JOCTOBEPHOCTb MHGpOpMaLyK, Nexalleit B OCHOBE HaCTOALLEro AOKYMEHTa, U 3a MOCNEACTBUS PeLeHuit, NpUHATLIX Bamu Ha ocHoBe HacTosllero
nokymenTa. 000 «YHUBEP Kanutan» oTBeTCTBEHHOCTU HE HeceT. Heobxonumo npuHuMaTh BO BHAMaHKeE, YTO AOXOf, OT MHBECTUPOBAHWS B ONpe/eneHHbIe LigHHble Gymary unu nHble
(DUHAHCOBbIE MHCTPYMEHTDI, ECIN TAKOBOI MMEET MECTO, MOXET BapbMpOBATLCA, @ CTOUMOCTb 3TUX LigHHbIX GyMar v MHbIX (DUHAHCOBLIX MHCTPYMEHTOB MOXET MOBbILIATLCA UK
noHmxkaTbesi. KonebaHne KypcoB MHOCTpaHHbIX BaniT MOXeT Oka3aTb HebrnaronpusiTHoe BRMsHME Ha Kypc, CTOMMOCTb M [JOXOAHOCTb OMpeAeneHHON LieHHoW Gymaru u MHoro
(DVHAHCOBOrO MHCTPYMEHTA, YNOMSHYTHIX B HACTOALLEM AOKYMeHTe. Hukakas nHdopmauus, Kacarollascs HanoroobnoXeHns, U3MOXeHHas B HaCTOSALEM [JOKYMEHTE, He SBNAeTCs
KOHCYNbTUPOBaHNEM MO BOMPOCcaM Hanoroobnoxenns. Halwa Komnanns HacToSTENbHO PeKOMeRayeT nHBecTopam 06palLiaThCs 3a KOHCYMbTALMAMM K HE3aBUCUMbIM CrieLpnanicTaM B
obnacTi HanoroobnoxeHus, KOTOpbIMK ByayT y4UTbIBATLCS 0COBbIE 0BCTOATENLCTBA  Kaxaol koHkpeTHoit cutyauun. OO0 «YHVBEP Kanutan» npoBoauT CTpOryio BHYTPEHHIOK
MONUTUKY, HANPaBMeHHYI Ha NPeaoTBpaLleHne KakuX-nbo AeiCTBUTENbHBIX UMM NOTEHLMAMbHBIX KOH(MUKTOB NHTEPECOB KOMMAHNM W WHBECTOPOB, @ Takke MpeaoTBpalleHne
YLLEMINEHIS! IHTEPECOB MHBECTOPOB. [Nt NOMy4eHNst JONOMHNUTENBHOIM MHAOPMALWMK O LieHHbIX Bymarax, yNoMsHyTbIX B HACTOSLLEM UCCeAoBaHUN, Heobxoanmo obpatutbes B 000
«YHWBEP Kanutan». BocnponssoanTb, KONMpoBaTh, LMTMPOBaTb. @ Takke AenaTb BbiAEPXKM W3 HAcTosLiero AokymeHTa Ge3 npeaaputenbHoro nucbMenHoro cornacus OO0
«YHWBEP Kanutan» 3anpetyeHo.

© 2017 000 «YHUBEP Kanutan» 6 Wcrounnk: Bloomberg, MockoBckast G1pika, AanHble komnatmii, oueHkn YHUBEP Kanuran



