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Pe3yAbTATbl O4EPEAHOIO LLUKAA (YOEXXAEHHbIN TEXHAPb)

YNPOBAEHME COKTMBAMM B COOTBETCTBME C METOAMKOM «YOEXAEHHbIU
TexHapb) NPOBOAMAOCH C 10 masi Mo 16 okTA6pa 2018 roaa. Pe3yAbTAT YNPABAEHMUS

OKA3AACS AYHLLE MPEABIAYLLETO LMKAQ: AOXOA COCTABMA 24.3%, 4TO COOTBETCTBYET
roxoaHocTM 55.5% roaoBbix. YTO KOCOETCH OTHOCMTEAbHbIX PE3YABTATOB, TO
«MopTdheAb YT cHoBA 30HIA MEPBOE MECTO. AQAEE MECTA PACTIPEAEAMAUCH
Tak: FTasnpom (17.9% nam 40.9% roaossix, TMK HopHukeAb (15.3% van 34.9%
rOAOBbIX), YCAOBHO MHAEKCHbIN MOPTAEAb (CPEACTBA MOPOBHY PACMPEAEAEHDI
MEXAY AQHHBIMM YeTbipbma Bymaramm) - (MUHYC 0.70% uan muHyc 1.60%
roaosbix), COepO6aHK (MUHYC 10.9% nan MUHYC 25.0% roaosbix), 1 MArHUT
(MUHYC 25.1% wmam MUHYC 57.2% r10A0BbIX). TOKMAM OBPO30M, PE3YALTATHI
«Y6EeXAEHHbIN TEXHAPb) MPUMEPHO B MSTb PA3 MPEBLICMAM AOXOAHOCTb
ODAUTALMM 2-TO DLLIEAOHA. B TaKOM CUTyaALMM ByAEM HOAEATLCS, YTO CAEAYIOLLLMM

LMKA (YOEXAEHHbIU TEeXHAPDb), KOTOPbLIM HAYHETCH OPUEHTMPOBOYHO 6-7
HOA6pA 2018 road, OyAET HE MEHEE YAQYHbBIM.

KpaTkun B3rAsSiA Ha PbIHOK HQ 6AMXKAMLLME NOATOAQ

B anpeAe Mmbl NPEANOAQTAAM, 4TO MNPOLLECC OTHOCUTEABHOIO YAELLIEBAEHMA
POCCUMCKMX OKTMBOB (COOTHOLLIEHME dOblO4EPCOB HA MHAEKC PTC mn S@P (cm.
PUCYHOK 1)) NpoAOAXUTCHY. OAHAKO COOTHOLLUEHME CHOBA MNPAKTMYECKM HE
M3MEHUAOCH (BbIAO 0.428, a cemdac - 0.417).
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Cenyac Mbl MPOAOAXKAEM CYUTATb, YTO POCCUMMUCKMIM PBIHOK OCTAHETCA XY>XKe
OMEPUKAHCKOTO, XOT8 CTOMMOCTb POCCHUMCKMX QKTMBOB B TPU C AMLLIHMM PC3Q
HUXXE CTOMMOCTM 3A0KEAHCKMX MO CPABHEHMIO CO 3HAYEHUIMM 2011 roAq.

YHUBEP

Kanutan

41O KOCOETCqa APYroro BAXKHOro doaktopa (HEPTIHOro), 10 CeEM4aC KLU,
MCXOAQ U3 CTOMMOCTM HedpTU BpeHT, HeAOOUuEeHEeHbl NpMMepHO Ha 22.7% no
cpaBHeHuio ¢ 16.4% B anpeAe (CM. PUCYHOK 2).

Mbl CYUMTAEM, HTO B TEKYLLLEM CUTYALMM OTHOCUTEABHOS OLLEHKO OyaAeT
HAOXOAMUTLCSH B AUANA3OHE OT MUHYC 25 A0 MUHYC 15%. B TOKOM CUTYALLMM UHAEKC
PTC AoAxeH 6biTb B kopuaope ot 1 130 Ao 1 280, 4TO rOBOPUT, CKOPEE, B MOAb3Y
POCTA OT TEKYLLIMX YPOBHEM.

Tenepb nonpobyem ChPOrHO3MPOBATL LEHbI HAO HeMTb. Ha pucyHke 3
NPEACTOBAEHO OTHOLLIEHME LLEeHbl 30A0TA K HEQOTK bpeHT.
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OTHoweHue 3on0T1a K HepTH bpeHT
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FASAS HA 3TOT TPACOUK, Mbl BUAMM, HTO
YCTOHOBUAO 3MMOM 2016 roAO MHOFOAETHUM

MOCAE TOro, KOK COOTHOLUEHME
MOKCMMYM B panoHe 40, OHO

CHU3MAOCH BOAEe Yem B 2,5 pasa 1 cemdac coctasageT 15.0 (Mpotme 18.1 B KOHLLE
anpead). TakMm oBpa3om, COOTHOLLEHME 30A0TO/HEDTb AOCTUIAO YPOBHS
NOAAEPXKM B pamoH 15. Amana3oH 15-18 HOM BMAMTCSH YCTOMYMBBIM M
CNPOBEAAMBBIM. TAKMM OBPA3OM, LLeHa HeddTM BpeHT AOAXKHA HAXOAUTHLCA B

panoHe 70-82 AOAAQPOB.

Tenepb Monpobyem PACCMOTPETb CUTYALMIO HO BHYTOEHHEM BOAAIOTHOM

PbIHKE U HOYHEM C Pybaesom LLeHn HedoTu.

PybneBas ueHa HethTH

PaccmoTtpum pybAeBbIE LLEHBI HO HEMTb C KOHLAO Aekabpsg 1993 roaa no
HACTOALLLEE BPEMS, KOTOPbLIE MPUBEAEHbI HO PUCYHKE 4.
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PucyHok 4

LileHa HedTH B pybasx (MecsyHble gaHHble)
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Ha 3TOM pUCYHKE CUHSA AMHUA — 3TO PYOAEBAS LLEHA HEADTU, A 3EAEHAS 3TO
PYOAEBAS LLEHO HECDTU HA KOHELL 1993 roAQ C Y4EeTOB MHDASLLMM B POCCn. MCcxoas
M3 ITOTO TPADUMKA XOYETCH BbIAEAUTH CAeaytoLLee. B 1995 roay pybAaesas LEHO
HEOTM OMYCTUAACH HUXXE COMOCTABMAMOTO YPOBHS 1993 road, a ¢ oceHun 1997 roaa
OTPULLATEABHOE PACXOXAEHME PE3KO YCUAMAOCH. K YeMy BTO MPUBEAO Mbl BCE
NPEKPACHO MOMHUM — Kpum3nc 1998 roaa M MHOTOKPATHAS AEBAAbBALMK. B
pe3yAbTate TOM AeBAAbBALMKM K 2000 roay pyOAeBas LEeHO HEDTU 3HAYUTEABHO
MNPEBLICMAQ COMOCTABMMbIM YPOBEHDL 1993 road. C 3TOrO MOMEHTA 3EAEHAS AUHMS
CAYXXUT MCKAIOYUTEABHO YPOBHEM MOAAEPXKKM, KOTOPYIO CUHAS AMHUSA HU PA3Y He
NepecekaAd BHM3. [lpu I3TOM  YeTbipeXAbl PYDAEBAS LEHA HA HedTb MU
COMOCTABMMAS LLeHA 1993 roaQ CXOAMAMCH. Tak BbIAO B KOHLLE 2001-Havyaae 2002
roAQ, Tk 6bIA0 B anpeaAe 2003 road, Tak 6bIA0 Ha pybexe 2008-2009 roaos (M TaK
ObIAO B cepeamHe aHBAPA 2016 road, KOrAQ HedTb AOCTUIAG MMHUMYMA 34
NOCAEAHUE TOAbl (pyOAeBas LeHA bpeHT ynaaa B pamoH 2 200). Wcxoas u3
NPEAbIAYLLMX (OABHOBECHbLIX) YPOBHEM U MHADAILMM 30 YETbIPE MOCAEAHUX TOAQ,
Mbl CYUTAEM CMPABEAAMBBIMU CAEAYIOLLIME penepHble Toudku: 4 700 pybaen 3a
Bappeab npm Hedotm B 75 EBpo (BbiLLe 100 Aoarapos obpasua 2013 roaa) 1 2 550
py6aeu 30 bapeab npu Hedotn B 26 EBpo (HMXe 30 AOAAQPOB OBPA3LA HOYOAQ

© 2018 OOO «YHVIBEP Kal‘lMTaJ‘I», He ABNAeTCca |/|V|P 4 Vctounmk: Bloomberg, MockoBckas 61pxa, AaHHble komnawuii, oueHkv YHUBEP Kanutan



4

YHUBEP

Kanutan

2
0
>_
-
<
pa
<
T
O
1|
|_

18 okTs6ps 2018 T- TEXHUYECKUA AHANU3

2016 roaq). Takmm obpasom, Npu TekyLLLen bpeHT okoao 69.7 EBpo (80 AOAAQPOB)
PYOAEBAS LLEHO HEPTM AOAXKHA ObiTb OKOAO 4 500 py6Aaeun. B Takon cutyaumuu
NOAYYAaeM, 4TO EBPO AOAXEH CTOUTb OKOAO 64.6 Py6Aaeun, To ecTb, cendac Py6Gab
HEeAOOLLEHEH NPOLLEHTOB Ha 15.

Ha purcyHke 5 NpeACTOBAEH HEAEAbHbBIM KYPC EBPO K pyOAlo.
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KaK Mbl MMCAAM PAHEE, HOM MPEACTABAIETCH, 4TO B 2013 roAy C YPOBHEM
HUKe 40 pybAen HAYOACS «OblHMM) LMKA, TAE BOAHA «5» B aHBape 2016 roaa
AOCTUIAQ 93.7 pybAs. [ToCcAe 3TOrO BbIAG KOPPEKLMS, KOTOPAS PA3ZAOXKMAACH HA
BOAHbI A-B-C 11 B anpeAe 2017 road npmBEAQ KYPC B POMOH CEPEAMHbBI BOAHBI «4n,
TO €CTb, K YPOBHAM 4yTb HuXKe 60 pybAaeun. [TOTOM HAYAACS HOBbIM «BObldmim. TAK,
BOAHQ «1» B Ha4YaAe aBrycTta 2017 roaa npuBeAd EBpo Bbiwe 72 pybaen. 3atem
KOPPEKUMOHHAS BOAHA «2» K OKTAOpI 217 roAd OMNyCTMAQ LLEHHUK Hmke 67.5
py6aen. AOree pa3BMBAACCH PACTYLLLOSN BOAHA «3n, KOTOpAsd K anpeAtlo 2018 roaa
npesbiICMAG 80 pybBAeM, YTO 4yTb HUMXKE YPOBHEM COMPOTMBAEHMS B paMoHe 82
pyoAen (Makcumymbl sHBapa U asrycta 2015 roaa u MUHMMYM sHBaps 2016 roaa),
O KOppeKuUsi B PAMKAX BOAHbI (4n B Mae ONyCTUAQ KOTUPOBKMK HxKe 72 pybaen. U,
HOKOHEL,, (PUHAABHAS BOAHA «5) B CEHTAOGpEe AOCTUIAQ YPOBHS CONPOTUBAEHUSA B
panoHe 82 pybAen. B Takom cutyaumm cemyac pasBmBaeTCS Koppekuusa A-B-C,
rA€, MOXOXE Y>XEe 3aBepLUeHbl BOAHbl A U B. TOkKMM OBPA30OM, XXAEM 3ABEPLLIEHMS
BOAHbI C B AManasoHe 72-74 pyO6as.
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Ha pucyHke 6 npeacTtaBaeH pedAbHbi Kypc YE (EBpo 60%. Aoarap 40%) k
PYDAIO, TAE 30 EAMHULLY B34Tbl 3HAYEHUI AEKABPA 1997 roaa.

PUcyHoK 6

Peannnbrii kype YE
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B TGKOM CUTyQUMM Mbl BUAMM, 4TO cemdac YE nepeoueHeH OTHOCUTEAbHO
ypoBHeU KOoHLA 1997 roAa NPpMMEPHO HA é MPOLEHTOB, 4TO, HAMPUMEP, Bbilue
Ha4aAa 2009 road. Mbl CHMTAEM, 4TO POPMA POCCUMUCKOM SKOHOMMUKM CEMHAC
3HOYMTEABHO AYYLLIE, YEM B T€ BPEMEHA, U BUMAMM (PABHOBECHbIMY KypC YE B
paunoHe 0.9, 4TO B TEKYLLLEM CUTYALIMM COOTBETCTBYET KypCYy EBPO OKOAO 64.2 Py6Gas.

TOKMM OBPA30OM, PA3ZAMYHBIMKM METOACMM Mbl YCTAHOBMAM, 4TO Kypc pyOas
BbIFTASAUT 3HOYUTEAbBHO HEAOOLLEHEHHbBIM.

BbIBOAbI

1. C HOLLEM TOYKM 3PEHMI AKLIMM 3AMETHO HEAOOLLEHEHbI M MHBECTULMM B HUX
BbIFAAAST AOCTATOYHO MPUBAEKATEABHBIMM, XOTA U PUCKOBOAHHbIMM.

2. PybAb CEMHOC HEAOOLIEHEH, M BOAEE BEPOSITEH E€r0 POCT, YEMY TAKXKE
MOXET CMOCOBCTBOBATH «TEXHUYECKMM) OAKTOP.
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Ipacpuk usmereHusi cmoumocmu akyut azanpoma, Cbepbarka, PocHecpmu, BTE u «[Topmdpenst YT» *
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Ipachuk akyuu Maznpoma
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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 pekoMeHAauun NpeacTaBnsoT OHY U3 BO3MOXHbIX CTpaTervil NoBedeHUs Ha POHLOBOM pbiHKE, KOTOPYIO
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
COBEpLIEHNID COEMOK C akuusamu. [laHHble peKOMEeHZauuM He SBASAKTCH  MHOMBMAYamnbHbIMA  UHBECTULMOHHBIMM
pekomeHpaupamu. 000 «YHWBEP Kanutan» He HeceT OTBETCTBEHHOCTM 3a YObITKM, KOTOPbIE MOTyT ObiTb MOMyYeHbl B
pesynbTaTe crefoBaHus MeToauke «Y6exaeHHbI TEXHapby.

[nst Harms@HOCTM pe3ynbTaToB MHBECTMPOBAHMS MO pekoMeHAaLuaM "YGexneHHOro TexHaps" npefocTaBnseTcs rpaduk
n3meHeHust ctoumocTu «Moptdens YT», ynpaBneHue KOTopbIM OCYLLECTBIISIETCS HA OCHOBAHUM AAHHON METOAMKN.

Havano ynpaBnexus — 10 mas 2018 roga.
MepBoHavanbHbIh 06Lem — 5 000 000 pybnen.

Komuccus no onepauusim coctaensiet 0.118%

Tenepb Bbl exxeaHeBHO MOXeTe BUAETb, kak paboTaeT MeToamka "YbexaeHHbIN TeXHapb", a Takke TeKyLuee COCTOsIHME
«Moptcpens YT».

B cnyvae Balwueit 3auHTEpecoBaHHOCTH B COTPYAHMYECTBE Ha poHLoBoM pbiHke OO0 «YHWBEP Kanutan» v nonyyeHu
nepcoHanbHbIX PeKOMEeHAALMIA 0T NPOECCHOHAMNBHBIX NOPTMENLHbBIX yNpaBnsoLLmx npocum Bac obpaluatses B [lenaptameHt
Bpokepckoro ob6cnyxmBaHus unu B pernoHancHoe npeactasntenscteo OO0 «YHUBEP Kanutan» B Bawem ropoge.

Ecrm Bbl He X0TUTe MomyyaTb PacChinky aHANMUTUYECKNX MaTepuanoB, TO npockba coobuTs 06 aToM no  e-mail:
msapatova@univer.ru.
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000 «YHUBEP Kanutan»

v’ CobcTBeHHbIN kanutan npesbiwaet 700 miH RUB;

v Bxoawut B TOM-5 onepatopos MAO MockoBckas bupxa;

v’ Toproeblit 06opot Ha MAO MockoBckass Bupxa no
ntoram 2017 r. — 6onee 11,0 TpnH RUB;

v" YyactHuk ToproB MAO MockoBckas Bupxa, NMAO CaHkT-
MeTepbyprckas Gupxa, AO HaumoHanbHas ToBapHas
Bupxa, AO KasaxcraHckas coHgoBas 6upxa (KASE).

Peintunru Ayputop

Crowe Horwath.

LleHTpansHbin Ocuc

Anpec: 123112, r. MockBa. pecHeHckast HabepexHasi, Aom 8, cTpoeHue 1,
("BawHs Mocksa" l'opog Ctonuy komnnekca "Mocksa-Cutu"), 4 atax
TenedoH: (495) 792-55-50 (MHorokaHamnbHbIN)

On. noura: info@univer.ru

Cait www.univer.ru

KoHTakTbl
MpeaugeHt HauanbHYIK 0T7Iena aHamMTUIecku 3amecTuTenNb HavanbHuka
2 YnpaBneHus npopax
VBaHoB Anekceit AnekceeBuy MCCnEAoBaHMM ApTem KntokuH
Ten.: (495) 644-11-22 n06. 2277 Tapacos Poman Ten.: (495) 644-11-22 106. 2272
e-mail: aivanov@univer.ru Ten.: (495) 792-55-50 Ao6. 4401 e-mail: aklukin@univer.ru

e-mail: rtarasov@univer.ru

JNuueHsum

JInueHsns npoeccnoHanbHOro yyacTHIKa pbiHKa LigHHbIX Gymar Ha ocyLecTBrieHne Bpokepckon fedrensHoctn Ne 045-12601-100000 ot 09
okT6ps 2009 roga, BbigaHa ®epfepanbHoi cnyx6oil no (hHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHniYeHns cpoka LencTBus.

JInueHans npodheccroHanbHOMo yHacTHUKA phiHka LieHHbIX Oymar Ha ocyllecTBneHve aunepckol aestensHoctn Ne 045-12604-010000 ot 09
okTs6pst 2009 roga, BbigaHa desepanbHoi cnyx6oi o (UHAHCOBLIM PhIHKaM, CPOK AENCTBUS — 6€3 OrpaHnieHUs cpoka LLencTBus.

JnueHsus Ha ocyulecTBreHve genoautapHon aestenbHocT Ne 045-12895-000100 ot 02.02.2010 r., BbigaHa ®epepanbHomn cnyx6oin no
(hMHAHCOBbLIM PbIHKaM, CPOK AENCTBNS - beccpoyHas.

3asiBneHue 06 orpaHUYeHMU OTBETCTBEHHOCTH

[NaHHbI MaTepuan He ABNAETCA UHAUBMAYaNbHON MHBECTULIMOHHON pekomeHaauuen. 000 «YHUBEP Kanutan» He HeceT OTBETCTBEHHOCTM 3a Y6 bITKH,
KOTOpbIe MOTYT GbITb MONYyYeHbI B pe3ynbTaTe NPOYTEHNUA MaTepuana NULOM (MULamMm) 1 COBEpPLLIEHUSA UM (MMM) NOCNeAY WX AEHCTBUA Ha er0 OCHOBaHWN.
Hacrosiwee aHanutnyeckoe nccnegosanue nogrotoenedo 000 «YHUBEP Kanutan» Ha ocHoBe HAOpMaLuu, ony4eHHON 13 ocnLmManbHbIx 06LLeA0CTYMHBIX UCTOUYHUKOB,
B HaZEKHOCTM 1 [JOCTOBEPHOCTM KOTOPbIX HET OCHOBAHWIA COMHeBaThCsi. CreupanbHbiX MCCNEAOBaHUA, HanpaBMEHHbIX HA BbisBNEHWE (DAKTOB HEMOMHOTHI 1
He[J0CTOBEPHOCTH YkadaHHOI MHGOPMALK, He MPOBOAMIOCH. AHaNUTUYECKIE BbIBOABI W 3aKMIOYEHS), MPEACTaBNEHHbIE B HACTOSALLEM [OKYMEHTE, ABNSIOTCS MHEHMEM
cneyvanncto 000 «YHUBEP Kanurtan». Hukakas MHopmaLns 1 HUKakoe MHeHWe, BbipaXeHHOe B AaHHOM [AOKYMEHTE, He SBMSIOTCA pekoMeRfaLiueit Mo nokynke unm
npofiaxe LieHHbIX Bymar, MHbIX (PUHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (hbIOYEPCOB UMM LigHHbIX Bymar, MPON3BOAHBIX OT 3TUX aKTUBOB (epuBATMBOB), He SABMSETCS
odhepTont NN NPeanoxXeHeM fenatb OepTy UMK OCYLLECTBNATL MHbIE BNIOXEHUS kanuTana. [laHHoe aHanuTu4eckoe 1CcCnefoBaHne He NpenocTaBnseT rapaHTin nim
obeLuanuii byayLen atheKTUBHOCTY (LOXOAHOCTM) AESTENBHOCTI Ha PhIHKE LieHHbIX Bymar. 3a A0CTOBEPHOCTL MHGOPMALMK, Nexallieil B 0CHOBE HACTOSLLErO AOKYMeHTa,
11 32 NMOCMNEeACTBUSI pPeLLeHuit, NpuHATLIX Bamu Ha ocHoBe HacTosiwero gokymeHTta. 000 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoaumo npuHuMaTh BO
BHUMaHWe, Y4TO [JOXOf OT MHBECTMPOBAHWA B OMpefenerHble LieHHble Bymaru nn uHble UHAHCOBbIE MHCTPYMEHTBI, €CIIM TAKOBOW MEET MECTO, MOXET BapbipOBaThbCS,
a CTONMOCTb 3TUX LieHHbIX GyMar 1 MHbIX IMHAHCOBbIX MHCTPYMEHTOB MOXET MOBbILLATLCS MMM NMOHWKATLCA. KonebaHue KypcoB MHOCTPaHHbIX BamioT MOXET okasaTb
HebnaronpusTHoe BNUSIHWE Ha KypC, CTOUMOCTb 11 JOXOAHOCTb OnpeAeneHHoN LieHHoi Bymary 1 MHOro (MHAHCOBOTO MHCTPYMEHTA, YMOMSHYTBIX B HACTOSLLEM [JOKYMEHTE.
Hukakas nHopmaLms, kacatoLascs HanoroobroXeHus, UNOKeHHas B HACTOSALLEM [OKYMEHTE, He SBMAETCS KOHCYNbTMPOBAHMEM N0 BOMpocam Hanoroobnoxenus. Haiwa
KomnaHus HacTosTeNbHO pekoMeHAyeT MHBECTOpaM 0BpalLaThCsl 3@ KOHCYNbTaLMAMU K HE3aBUCUMBIM  CrieLanictam B obnacTv HanoroobnoxeHus, kotopbiMi ByayT
yuuTbIBaTLCA 0COBble OBCTOATENbCTBA  KaxAoM KOHKpeTHoi cutyauum. OO0 «YHVBEP Kanutan» npoBOAWMT CTPOryK BHYTPEHHIO MOMUTMKY, HanpaBrneHHyl Ha
npeaoTBpaLLieHe Kaknx-nubo AeNCTBUTENbHBIX UV MOTEHLMaNbHbIX KOH(IUKTOB MHTEPECOB KOMMAHUN W MHBECTOPOB, & Takke NPeAoTBPaLLeHUE YLEMEHNS HTEPe COB
HBECTOPOB. NS MOMy4YeHIst AONONHNTENBHON MHADOPMALIK O LieHHbIX Gymarax, ynoMsHyTbIX B HACTOSILLEM UCCnenoBani, Heobxoanmo obpatutbes B 000 «YHVBEP
Kanutany. BocnponseoanTs, KonupoBaTh, LMTUPOBATh. @ Takke AenaTb BbIAEPXKKM W3 HACTOSLLEro [okymeHTa 6e3 npeaBapuTensHOro nucbMenHoro cornacus 000
«YHWBEP Kanutan» 3anpetieHo.
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