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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 20 asaycma 2018 20da

C6epbaHK. MapeHue B NATHULLY, HO Genas HefenbHas
CBEYa, YTO CO34aeT MPeAnoChINkM ANS KPaTKOCPOYHOro
pocTa. [pn aToM 06bem TOProB NPOAOITKAET CHXKATLCS.
B Takoi cutyaumumn Mbl No-NpeskHeMy cumuTaem, Yto npobut
BaXHbIN YPOBHS MNopaepxksn B paiioHe 196 pybnei,
COBMajalolWuin € HWKHEN T[PaHULEN «HUCXOLSLLEro
TPEeyronbHUKay, Y4To CYNIUT NageHue B paiioH 160 pybnen.
[py 9TOM He CTOMT YNOBaTb Ha TO, YTO POCCUICKUE aKLum
oTHocuTenbHO  Hedon  BpeHT  ceryac»  CUMbHO
HegooLeHeHb! (npumepHo Ha 19.9%). Tak, «pacyeTHoe»
3HayeHue (PTC=18.5"bpeHT) COCTaBnseT
71,90*18,5=1330.2 nyHkta, a OupxeBOe 3HayeHWe
Haxogutcs okorno 1064.9 nyHkta. Tem He MeHee, He
CTouT  xgaTb  ObICTPOro  ycTpaHeHus  3ToM
HEeJO0OLEHEHHOCTI. [l1eACTBUTENBHO, POCCUICKME aKLuu
0CTaBanMCb 3HAYUTENBHO HELOOLEHEHHbIMM B NEPUOS C
2011 no 2015 rogbl, TO eCTb, OKONO YeTbIPeX fneT.

asnpoM. MuHMManbHble M3MEHEHWUs, U KOTUPOBKY
npogomkaroT 60pbby 3a YpOBEHb CKOMb3ALLEN CpeaHeN
EMA-55. [Mpun 3TOM Ha HeaenbHOM rpaduke YepHas ceeva
nocne Tpex nogpsa Oenbix. Takum 06pasom, BbiCOka
BEPOSITHOCTb  COXPaAHEHWS1  AWManas3oHHOTO  XapakTepa
TOProB.

'MK HopHwukenb. Bropas nogpsig YepHas ceeva. Kak
pesynbTaT, HeAernbHas CBeYa Okasanacb  NOYTH
OectenecHoi, HO C OONbLUON BEpXHEN TEHbH, YTO
[0CTaTOMHO HeraTuBHO. pn 3TOM AVMBUAEHAHBI Pa3pbiB
Ha ypoeHe 11 300 ocTaeTca He3akpbITbiM W
npogomkaetcs 6opbba 3a ypoBeHb CKONb3ALLEN CpeaHeN
EMA-89, «koTopas ceivac  cnyxut  Gnmkaiwum
conpoTtuereHnem. Takum 06pa3om, No-NpexHeMy Xgem
OKOHYaHMs KOBAapHOW BOMHbI  «B, ¥  AnuTenbHoro
CHWXEHWS B pamkax BOMHbl «C», KOTOpOe MOXeT
obBanuTb KOTUPOBKM B panoH 7 800 pybnen.

MarHur. MuHumaneHble N3MEeHeHNs npu
NPOJOMKaLLEM CHUXATbCS 06beme ToproB. B Takon
cutyaumn «Bbldbe» pacxoXAeHWe BbIMSANT He OYeHb
ybeautenbHo. [leMCTBUTENBHO, Najatllas TeHAeHUms
CuUnbHa, a ckonb3swas cpegHas EMA-55 yBepeHHo
CMOTPUT BHUM3. B TaKo CUTyaLn He CTOMT paccunTbIBaTb
Ha CKOPY0 BO3MOXHOCTb CMEHbI TpeHaa.

PexomeHdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYepalHemMy  3akpbimto  (Bblwe  189.6/141.0/

(10821)<4033>), B Havane Topros 189.6-194.0/141.0-
142.8/(10821-11055)<4033-4115> (BepoATHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;
e He OTKpbIBaTb HOBbIE NO3NLMK;
o KopoTkMe no3uuunm B COepbaHke MOXHO
3aKkpbITb B N0boe Bpemsi, @ MOXHO PacnonoXuTb
Cron-nocc okorno 192.3.

2. PbIiHOK OTKpbIBaeTCs C paspbiBa BBepX (Bbille

192.5/141.8/(10984)<4083>) un Topryetcs BbIlWE
194.0/142.8/(11055)<4115>(manoBeposiTHO):
3. PblHOK TOpryetcsi MOHWXeHWeM LieH Ko

BYEpALLHEMY  3aKpbITUKO  (HWXE 189.5/141.0/
(10821)<4033>, B Hayane Topros 189.5-187.1/141.0-
139.1/(10821-10710)<4033-3975> (BO3MOXHO):

e He OTKPbIBATb HOBbIE NO3MLINK;
®  yaepxuBaTb KOPOTKME MO3ULMM.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXe
188.5/140.0/(10774)<4013>) 1 TOpryetcsd Huxe
187.1/139.1/(10710)<3975>(manoBeposTHO):

5. Masnpom/CoBepbaHK: COOTHOLIEHME COCTaBMsET
0.744, ocTaBasich BblLLE YPOBHSA NOAAEPKKN B panoHe
0.73. B Takoit cuTyaLun CoXpaHsiioTcs NpeanochIski
ans AanbHemnwwero pocTa COOTHOLLIEHUS,
OPUEHTUPOBOYHO, B paitoHe 0.80.
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YHUBEP

Kanutan

110%
108%
106%
104%
102%
100%

98%

96%

94% =y

92% = CHEpbaHK

90% asnpom
0
88@ MK
0
86& el \arHUT
84% s L L
= VHnexc 00 00 00 00 00 CO 00 GO 00 00 0O ©0 CO 00 0O 00 ©0 0O 00 O 00 0O 00 ©0 00 00 €O 00 00 O
] : : dTAAdAAAAAAAAAAAAAAAAAA A A AAAA A A A A
MO LOLWOEOWWOWOWEOOO©ONNDNNDNSNSNSDNSNDNN M 0 0
©S0000000O0O00000000000099990000006066660609
DA NMNAMNMUOLOO AT OO ATOONOONTOONONOTOOAMNOD ML~
OdddNANANNMNMOOOAdddNNNNOOOAAAANANNMOOOO -
*  Axkuywm ana cpasHerms ¢ Moptdpenem YT cumTatoTcs KynneHHbIMM N0 CPeAHEB3BELLEHHbIM LieHam 10.05.2018 r:
Ipacuk akyuii Coepbanka
JReative Strengt ndex (371360 E ﬁ
0y Fow
87 Fow
R Fow
759 FoT5
1 - — A M 1
8 \’JV P
80 Fo
5 Foss
09 Foa
459 Fo4
10 Foa
% Fox
El El
%9 W\/ oz
k! F oo
m L
2% - 0%
m L
s - 07
M Foom
2854 L i - o
%0 i .i p -
2% H H'l g - 0%
20 0 f - %)
145 HMD - 245
0 iyl -
% D* * | 1" - 0%
bE| | bt - 0%
253 | 3 I Wi, DL O e 2%
27 W 10 EMASS5 -
15 o215
m—t E 2w
205 Foos
20+ F oo
1954 1%
190+ Eo1w
1885 1885
1904 10
175 o175
T T3 Joo pr]f T e b5 o J5 2 [ T2 Tofs[fp Tz To s o o e o3 Por e ot o] [ s o5 0 o 6 P30 [i3 o [or |
ember December [t Febrary [Marcn hgil ay lune (Ll Jugust |
] [pltulss00[rE
]' ]' ==ll==l E E @ || SR Y M ‘

© 20 1 7 OOO «yH MBEP KaI'IVITaJ'I » 2 Wctounuk: Bloomberg, MockoBckas Gupxa, AaHHble komnanwit, oueHkv YHVBEP Kanutan




\7 20 soryora 2016 TEXHUYECKUN AHANU3

Ipachuk akyut Maznpoma
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Ipacpuk akyuti MacHuma
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YHUBEP
KanuTtan OMUCAHUE PYBPUKWU

Pybpuka "YoexaeHHbI TexHapb" NpeAcTaBnsieT cobol exeaHeBHbIE pekoMeHaaummn no pabote ¢ akunsamu CoepbaHka,
asnpoma, MK HopHukens n MarHuta SBAsoWwUMACS Ha TEKYLLMA MOMEHT OAHUMM U3 CaMblX MIMKBUAHbIX B POHAOBON CEKLWM
MMBB. [laHHble pekoMeHAaunn NpeacTaBnsoT OgHY 13 BO3MOXHbLIX CTpaTErMin NoBeAEeHWs Ha (OHOOBOM PbIHKE, KOTOPYH
npegnaraeT u ucnonb3yet Beaywnn pybpuksn TapacoB PomaH. PekomeHgauum coctasnstotcs exepHesHo o 10.30 no
MOCKOBCKOMY BpemeHU. [laHHasi MeToauka SBSIeTCA MHGOPMATUBHON 1 HE MOXET CRYXMUTb yKa3aHWeM K HeNOCPEeACTBEHHOMY
coepLueHunto caenok ¢ akuusmu. 000 «YHMBEP Kanutan» He HeCeT OTBETCTBEHHOCTW 3a YObITKM, KOTOpble MOTYT ObiTb
nomnyyeHbl B pe3ynbTate CrefoBaHus MeToamke «YOexaeHHbIN TeXHapby.

[ins HarnagHOCTY pe3ynbTaToB MHBECTMPOBaHUS MO pekoMeHaaumam "YBexaeHHoro TexHaps”" npeocTaBnseTcs rpadmk
n3MeHeHus ctoumocTm «Moptens YT», ynpaBneHne KOTOpbIM OCYLLECTBMSETCS HA OCHOBAHMM AaHHOW 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-iupekTop [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
HaAeXHOCTY 11 AOCTOBEPHOCTI KOTOPbIX HET OCHOBAHMIA COMHEBaTbCS. CreLyanbHbIX UCCReAoBaHmiA, HaNPaBNEHHbIX HA BbISBNEHME (haKTOB HEMOMHOTbI U HEA0CTOBEPHOCTM YKa3aHHOM
MH(opMaLWK, He NPOBOANNOCh. AHanNUTIYECKIe BbIBOALI W 3aKIKOYEHWS, NPEACTaBNEHHbIe B HACTOSLEM JOKYMEHTE, ABNAOTCA MHeHnem cneuranncto OO0 «YHWUBEP Kanutany.
Hukakasi MHOpMaLMS M HUKaKoe MHeHUe, BbIpaXeHHOe B [JaHHOM AOKYMEHTe, He SBNSOTCS PeKOMEHAauvelt Mo NOKynke WnW NpoAaxe LieHHbIX Bymar, WHbIX (hMHaHCOBbIX
MHCTPYMEHTOB, OMLMOHOB, (DbIYEPCOB MMM LigHHbIX Oymar, MPOM3BOAHBIX OT 3TWUX aKTMBOB (AEPUBATUBOB), He ABMAETCH ODEpTO UMK MpeanoXeHem Aenatb odepTy vmu
OCYLLIECTBAATb MHbIE BIOXEHWS kanuTana. [laHHoe aHanuTUYeckoe UcCneaoBaHne He NPefocTaBnseT rapaHTyii unn obetuanni GyayLuel ahdeKTUBHOCTY (f OXO[HOCTM) AESTENBHOCTM
Ha pblHKe LieHHbIx Gymar. 3a JOCTOBEpHOCTb MH(OpMaLWK, Nexalleil B OCHOBE HACTOSALEro [OKyMEHTa, W 3a MOCMeACTBUS PELLEeHWt, MPUHATLIX Bamu Ha ocHOBE HacTosLero
nokymenTa. 000 «YHUBEP Kanutan» oTBeTCTBEHHOCTU HE HeceT. Heobxonmo npuHuMaTh BO BHAMaHKeE, YTO AOXOf, OT MHBECTUPOBAHWS B ONpe/eneHHbIe LigHHble Gymari unm uHble
(DVHAHCOBbIE MHCTPYMEHTDI, €CIN TAKOBO MMEET MECTO, MOXET BapbMpOBATLCS, @ CTOMMOCTb 3TUX LieHHbIX Bymar 1 MHbIX (PUHAHCOBLIX MHCTPYMEHTOB MOXET MOBbILIATHCS MIN
noHmkaTbesi. KonebaHne kypcoB MHOCTpaHHbIX BanioT MOXeT Oka3aTb HebrnaronpusiTHoe BRWsHME Ha Kypc, CTOMMOCTb M [AOXOAHOCTb ONpeAeneHHoi LieHHo Bymark u uHoro
(DVHAHCOBOrO MHCTPYMEHTA, YNOMSHYTHIX B HACTOALLEM AOKYMeHTe. Hukakas nHdopmauus, Kacarollascs HanoroobnoXeHns, U3MOXeHHas B HaCTOSALEM [JOKYMEHTE, He SBNAeTCs
KOHCYNbTUPOBaHNEM O BOMPOCaM HanoroobnoxeHus. Halwa KomnaHus HacToOSTENbHO pekoOMeHAYeT MHBECTOpaM 0BpaLLaThCsl 3a KOHCYNbTALMAMM K HE3aBUCUMBIM CrieLanicTam B
obnacTi HanoroobnoxeHs, KOTOpbIMK ByayT y4MTbIBATLCS 0COBbIE 0BCTOATENbCTBA Kax[ol koHkpeTHolt cutyaumun. OO0 «YHVBEP Kanutan» npoBoauT CTpOryio BHYTPEHHIOK
MONUTUKY, HANPaBMeHHYI Ha NPeaoTBpALYeHne KakuX-Mbo AeiCTBUTENbHBIX MMM NOTEHLMAMbHBIX KOH(MNKTOB NHTEPECOB KOMMAHNM W MHBECTOPOB, @ Takke MpeaoTBpalleHne
YLLEMINEHNS! HTEPECOB MHBECTOPOB. [INst NoNy4eHNst ONOMHNTENBHOIM MHAOPMALWMK O LieHHbIX Bymarax, yNoMsiHyTbIX B HacTosILLEM 1ccneaoBaHum, Heobxoaumo obpatutecs B 000
«YHWBEP Kanutan». BocnponssoanTb, KONMpoBaTh, LMTMPOBaTb. @ Takke AenaTb BbiAEPXKM W3 HAcTosLiero AokymeHTa Ge3 npeaaputenbHoro nucbMenHoro cornacus OO0
«YHWBEP Kanutan» 3anpetyeHo.
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