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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 12 cenmsbps 2018 20da

C6epbaHK. YepHas MonoTooGpa3Has cBeya npu pocte
obbema TOproB, U Mbl MPOLOMXaeM AepxaTb OCTaTKu
KOpOTKOW nosuuuu. Npn aTOM HefenbHas CBeva Boillfia
YepHOM, a LieHbl Ha akuum HaXoasTCs Ha MUHUMAnbHBIM
ypoBHEe C npowrnoro aerycta. Bce ato [JOmMKHO
cnocobCcTBOBaTbL MPOOOIMKEHNIO MageHus. Tak, npobut
BaXHblIii ypOBEHb MOALEepXkM B panoHe 196 pybnen,
COBMafjaloWuii C HWKHEN TpaHULEn «HUCXOZALLEro
TpeyronbHUKay, YTo CynuT Lenb B paioH 160 pybnen.
[MpK 3TOM He CTOWT YNOBATb Ha TO, YTO POCCUICKME aKLuK
OTHOoCWTENbHO  HedpTu  BpeHT  cevac»  CUIbHO
HeZooLeHeHbl (MpuMepHo Ha 27.8%). Tak, «pacyeTHoe»
3HayeHve (PTC=18.5"bpeHT) cocTtaenser
79,25*18,5=1466.1 nyHkta, a OupxeBOe 3HayeHue
Haxogutca okono 1058.0 nyHkta. Tem He MeHee, He
CTOMT  xgaTb  ObICTPOrO  ycTpaHeHus  3ToM
HeLoOLEeHEeHHOCTN. [1eCTBUTENBHO, POCCUMCKME aKLum
0CTaBanm1Cb 3HaYNTENbHO HEAOOLEHEHHBIMU B NEPUOL C
2011 no 2015 rogbl, TO €CTb, OKOMO YETbIPEX feT.

lasnpoM. TpeTbst nogpsa Genas ceeva. Ha aToT pas
npu 3Ha4MmoMm yBenuyeHun obbema Topros. Kak
pesynbTar, npobuT YpOBEHb COMPOTUBIEHMSI OKOMO
MakCUMyMOB roga (HBapb, Mal W CeHTsbpb), a
KOTMPOBKW AOCTUTIIN MaKCUMarbHbIX 3HAYEHUIA C SHBapS
npowroro roga. B Takom cutyauum yBennuuBaetcs
BEPOSTHOCTb 3aPOXAEHUS [OMrOCPOYHOr0  PacTyLLEro
TpeHada v pocT B paiioH 170 pybnen.

'MK HopHukenb. Euje ogHa Genas ceeya, 1 KOTUPOBKY
3aKpenuInChb Bbille YPOBHS COMPOTMBIIEHUS B PalioHe
11 300 1 LOCTMrIN MaKCUMarbHbIX 3Ha4YEHUI ¢ nons. Mpu
9TOM Li€Hbl Ha aKLyW NO-MPEeXHEMY NPEBbILLAIOT YPOBEHb
ckonb3swen cpeaHeir EMA-89, kotopast Bce yBepeHHee
CMOTPUT BBepXx. B TakoW cuTyaumm yBenMuMBaeTcs
BEPOSTHOCTb MOXoda K MakCMMymam roga B paiioHe
11 800 py6nen.

Maruut. lNageHne YepHbIMM cBevamu ¢ HeGoNbLIMMM
Tenamu npopomkaeTca. B Tako cutyauuu KOTUPOBKY
OCTalTCA OKOMO YPOBHSA NOAAEepXkW, 0Bpa3oBaHHOro
MWHUMYMamm roga. lMpu 3TOM LieHbl Ha akuuu ocTatoTes
Hwxke EMA-55, koTopas yBEpEHHO CMOTPWUT BHU3, YTO
rOBOPUT O HanuuMn nagatowiero TpeHga. C  apyron
CTOPOHbI, HeleNbHas CBeYa BbILLIa KPeCTo06pasHoi, YTo
MOXET CnocobCTBOBATH MOBbILLATENBHOM KOPPEKLIM.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHEMY  3akpbiTuto  (Bblwe  169.4/152.4/

(11456)<4018>), B Hauane Topros 169.4-174.0/152.4-
154.1/(11456-11565)<4018-4085> (BepoATHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;

e MOXHO OTKPblBaTb AJIMHHbIE MO3UUMKA B
MarnuTe npu yepenosaHuy BapuaHTos 3-1, a Cton-
nocc okono 3980;

e He OTKpbIBaTb KOPOTKME MO3NLINN;

o KopoTkMe no3uuum B COepbaHke MOXHO
3aKkpbITb B N060oe Bpemsi, @ MOXHO PacnonoXuTb
Cron-nocc okoro 176.8.

2. PbiHOK OTKpbIBaeTCS C pa3pbiBa BBepX (Bbllle
172.7/153.0/(11487)<4049>) un TOpryetca Bblle
174.0/154.1/(11565)<4085>(manoBeposiTHO):

3. PblHOK TOpryetcsi MOHWXEHWeM LieH KO
BYEpALLHEMY  3aKpbITUIO  (HUXE 169.3/152.3/
(11456)<4018>, B Hauane Topros 169.3-164.6/152.3-
149.1/(11456-11210)<4018-3955> (BO3MOXHO):

e [NMHHbIE MO3WLMM MOXHO 3aKpbiThb B noboe
BpPEMS, a MOXHO pacnonoxute CTON-nocc okono
1148.7/(11220);

e He OTKpbIBaTb HOBbIE NO3NLNK;

e yepkuBaTb KOpOTKMe mosuynn (CoepbaHk
MOXHO 3aKpbITb B AnanasoHe 165.9-166.2).

4. PblHOK OTKpbIBAeTCA C pa3pbiBa BHU3 (Huke
165.8/150.1/(11283)<3988>) 1 Topryetca  Huxe
164.6/149.1/(11210)<3955>(manoBeposTHO):

5. Ma3npom/CbepbaHK: COOTHOLLUEHME COCTaBMseT
0.900, SOCTMrHYB 04EPEOHOTO YPOBHS COMPOTUBEHMS
1 MakcUManbHbIX 3HAYEHWI C SHBAPS NPOLLIOro roja.
Mpn 3TOM  «MEABEXbETO»  PACXOXKOEHUS  He
Habntopaetcs. B Takon cutyaum ManoBeposiTHO, YTO
PaCTyLLMIA TPEHZ TaK NPOCTO 3aKOHYNTCS.

©2017 OO0 «YHWBEP Kanutan»
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I'pacpuk usmererusi cmoumocmu akyut aznpoma, C6epbarka, MK HopHukenb, MaeHuma u «[Topmepens YT» *
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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 exepHeBHo 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 MaTepuanos, TO mpockba cooblmTb 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

MpeanpeHt 3amectutens leHepanbHOro Co-fiupekTop [lenapTtameHta 3amecTuTeNb HavanbH1Ka
AVPEKTOpa Mo UHBECTULMAM Bpokepckoro obcnyxvBaHmus 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.

JInueH3ms NpotheccoHanbHOMo y4acTHIKa pbiHka LieHHbIX Bymar Ha ocyllecTeneHue aunepckoit aestenbHocTy Ne 045-12604-010000 ot 09 okTsbps 2009 roga,
BblaaHa ®esepanbHoi Cnyxboii o (P1HAHCOBLIM PbIHKAM, CPOK eiCTBIS — 6e3 orpaHnieHns cpoka AeiCTBuS.

JInueH3ns Ha ocywyecTBRerre fenosntapHoi aestenbHocTy Ne 045-12895-000100 ot 02.02.2010 r., BbigaHa ®efepanbHoi CyxBoi 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. CneLanbHbIX UCCNeAoBaHMiA, HaNPaBNEHHbIX HA BbISBNEHE (haKTOB HEMOMHOTbI U HEAOCTOBEPHOCTM YKa3aHHOM
MH(hopMaLWK, He NPOBOANNOCh. AHaNUTUYECKMe BbIBOABI W 3aKMKOYEHNS, NPEACTaBNEHHbIe B HACTOSLEM AOKYMEHTE, ABNAOTCA MHeHnem cneupranucto OO0 «YHWBEP 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 PELLeHNit, 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! IHTEPECOB MHBECTOPOB. [Nt NOMy4eHNst ONOMHNUTENBHOIM 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.

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



