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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 06 Hosi6pst 2018 200a

C6epbaHK.  Ceiyac KOTMPOBKM HAXOAATCS OKOMO
YPOBHS  cKoMb3siwen cpegHed EMA-55 w nnHWu
[EBATUMECAYHOTO  HUCXOZAWeEro TpeHaa. B Takon
cuTyaumn Bce 6ornbllie MPEAnochbINOK K OKOHYaHWMo
nagatowero TpeHaa. Uto kacaetcs pyHOoAMEHTaNbHbIX
rnokasaTenen, TO POCCUMCKME aKUMM OTHOCUTEMBHO
HedpTn BpeHT cenyacy 3HAYNTESNBHO HEAOOLEHEHbI
(npumepHo Ha 15.3%). Tak, «pacyeTHoe» 3Ha4eHue
(PTC=18.5"bpeHT)  coctanser  72,7018,5=1345.0
NyHKTa, a bupxeBoe 3HaveHne Haxogutes okono 1139.3
nyHkta.  OpHako, no npumepy 2011-2015 ropos, aTa
HEeOOLEHEHHCTb MOXET COXPaHATLCS rofaMu.

las3npom. TpexHenenbHas NOHWXaTENbHAS KOPPEKLMS
OnyCcTMNa KOTUPOBKM HUXE YPOBHS CKOMb3SILLEN CpeaHe
EMA-55, «KoTopas cenyac yxe CRyXuT YpPOBHEM
COMPOTMBIEHNS M NPOXOANT B panoHe 155.5 pybneit. Mpu
9TOM NOCrneaHss HedenbHas cBeya Bblwna 6enon, Yto
CO3/AaeT NPeanoChISKNA K OKOHYAHNK0 CHUKEHNS.

'MK HopHukenb. 3HauntenbHble konebaHus okomno
YPOBHSA CcKonb3silen cpegHein EMA-89. Tak, conuaHas
yepHas HedenbHas CBEYa CMEHWNAcb He MeHee
conugHon 6enoi. B TakoW CcuTyauuu AWBMAEHOHbIA
paspbIB 28 ceHTA6ps Ha ypoBHe 11 755 pybreit octaeTcs
He3aKpbITbIM. TakuM 06pa3oM, TONTaHME OKOMO TEKYLLMX
YPOBHEN MOXET NPOLOSIKUTLCS ELLE Kakoe-TO BpeMS.

Marnur. Mocne obHoBneHMst 23 OKTAOPS MHOrOMETHUX
MWHUMYMOB KOTUPOBKM Havanu nogpactatb. [lpu aTom
nocneaHsist Hefens 3akpbinacb 6enon cBevoit. [aHHbI
(hakT  co3gaeT  NpennochbiikM - K MOBbILLATENBHON
koppekunn. OpHako ckomb3siwas cpegHas EMA-55
HarnpaBneHa BHU3, YTO FOBOPWUT O HanMuuM nagatoLlero
Tpenpa.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHeMy  3akpbiTto  (Bblwe  192.6/153.7/

(11470)<3660>), B Havane Topros 192.6-194.5/153.7-
156.2/(11470-11550)<3660-3730> (BeposTHO):

e yNepXuBaTb ANUHHbIE NO3ULINN;
e  HE OTKpblBaTb HOBbIE NO3ULINNA.

2. PblHOK OTKpbIBaeTCS C pa3pbiBa BBepX (Bbille
193.0/155.1/(11475)<3698>) u TOpryetca Bblle
194.5/156.2/(11550)<3730>(ManoBeposATHO):

3. PbiHOK TOpryetcss NOHWXeHUem LieH KO
BYEpALLHEMY  3aKPbITUIO  (HUXE 192.6/153.7/
(11470)<3660>, B Havane Topros 192.6-187.1/153.7-
152.2/(11470-11170)<3660-35930> (BO3MOXHO):

e ANMHHbIE NO3MLMN MOXHO 3aKpbITh B Nl060oe
BPEMS, @ MOXHO pacronoxmTe CTON-focc oKkono
188.7/152.2/(11270)<3590>;

e He OTKPbIBaTb HOBbIE NO3MULMK,

e yIepxuBaTb KOPOTKUE MONLIAN.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXe
188.5/153.3/(11230)<3623>) 1 TOpryetcs Huxe
187.1/152.2/(11170)<3590>(ManoBeposTHO):

5. Ma3npom/CbepbaHK: COOTHOLIEHME COCTaBMseT
0.798, onycTUBLIACL HKE CKOMb3SLLENn CcpeaHen
EMA-55 n gocturdys MuHuMymoB pybexa ceHTsops-
okTabps. [lpu 3TomM HabrogaeTcs  «MeaBexbe»
pacxoxneHue. B Takoil cutyauun noHuxartenbHas
KOPPEKLMSt MOXET NPOLOSMKUTLCS.
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Ipachuk usmereHusi cmoumocmu akyut aanpoma, Cbepbarka, 'MK HopHukenb, MaeHuma u «[Topmepensi Y T»
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Ipachuk akyut Maznpoma
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Ipagpux akyui MazHuma
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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. [aHHble pekoMeHAaunn NpeacTaBnsoT OgHY M3 BO3MOXHbLIX CTpaTErMin NoBeAeHUs Ha (OOHLOBOM PbIHKE, KOTOPYHO
npegnaraeT u ucnonb3yet Beaywnn pybpuksn TapacoB PomaH. PekomeHgauum coctasnstotcs exepHeBHo o 10.30 no
MOCKOBCKOMY BpemeHU. [laHHasi MeToauka SBSIETCA MHGOPMATUBHON 1 HE MOXET CRYXMUTb yKa3aHWeM K HernocpeacTBEHHOMY
COBEpLUEHNID COEMOK C akuusamu. [laHHble peKOMEeHZauuM He SBASAKTCH  MHOMBMAYambHbIMA  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 «MopTdhens YT», ynpaBneHne KoTopbIM OCYLIECTBASETCS Ha OCHOBAHM AaHHON METOAMKM.

Hauyano ynpaeneHus — 06 Hos6ps 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 MmomyyaTb PacChinky aHanmMTUYECKUX MaTepuarnos, To nmpocbba coobwutb 06 aTom no  e-mail:
msapatova@univer.ru.
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YHUBEP

Kanutan

000 «YHUBEP Kanutan»

v CobcTBeHHbI kanutan npesbiwaet 700 mnH RUB;

v Bxogut B TOIl-5 onepatopos MAO MockoBckast
Bupxa;

v" Toprosblit 06opoT Ha MAO MockoBckas Bupxa no
utoram 2017 r. — 6onee 11,0 TpnH RUB;

v" YyacTHuk ToproB MAO Mockosckas bupxka, MAO
CaHkt-lNetepbyprckas bupxa, AO HaumoHanbHas
ToBapHas bupxa, AO KasaxctaHckas ¢poHaoBast
Bupxa (KASE).

(L HEE

PenTtuHr AyauTop

Crowe Horwath.

LleHTpanbHbin Oduc

Anpec: 123112, . Mocksa. MpecHeHckas HabepexHas, 4oM 8, cTpoerme 1,
("BawHs Mocksa" l'opog Ctonuy komnnekca "Mocksa-Cutn"), 4 atax
TenedoH: (495) 792-55-50 (MHOrokaHanbHbIi)

On. noyta: info@univer.ru

Cait: www.univerc.ru

KoHTakTbI

MpeanaeHT HayanbHuk oTaena aHanuTM4eckmnx 3amecTuTenb HavyanbHUka

Anekcelt /IBaHOB, K.3.H. 1ccneaoBaHui YnpaBneHus npogax

Ten.: (495)792-55-50 no6. 2277 Tapacos Poman Aptem KntokuH

e-mail: aivanov@univer.ru Ten.: (495) 792-55-50 no6. 4401 Ten.: (495) 792-55-50 pob. 2272
e-mail: rtarasov@univer.ru e-mail: aklukin@univer.ru

Nuuensnu

JInueHsns npodheccroHanbHOro y4acTHUKa pbiHKa LieHHbIX Bymar Ha ocyLyecTeneHne 6pokepckon gedrensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AEACTBUS — 6€3 OrpaHNYeHUs cpoka LencTBus.
JInueHsns npotheccroHanbHOro y4acTHUKa pbiHka LieHHbIX Bymar Ha ocyLecTBneHve aunepckoin gesrensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BeigaHa ®epfepanbHoi cnyx6oil no (MHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHniYeHns cpoka LencTBus.
JinueHans Ha ocyluecTeneHne fenoantapHoit festensHocT Ne 045-12895-000100 ot 02.02.2010 r., BbinaHa PegepanbHoii cnyx6boit no
(bMHAHCOBLIM pbIHKaM, CPOK AENCTBIS - GECCPOYHas.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTU

[NaHHbI MaTepuan He ABNAETCA UHAUBMAYaNbHON MHBECTULIMOHHON pekomeHaauuen. 000 «YHUBEP Kanutan» He HeceT OTBETCTBEHHOCTM 3a Y6 bITKH,
KOTOpbIe MOrYT GbITb NONYYeHbI B pe3ynbTaTe NPOYTEHUS MaTepuana ULOM (MULamm) 1 COBEepLLIEHNS UM (MMM) NOCNeAYHWNX AeiiCTBUIE Ha ero
OCHOBAHUMU.

HacTosiee aHanutudeckoe uccneposarue nogrotosneHo OO0 «YHVBEP Kanutan» Ha ocHoBe WMHdopMaLyn, MomyyeHHON M3 otuumanbHbIX OBLLEAo CTYMHbIX
MCTOYHMKOB, B HAZIEXHOCTY 11 [JOCTOBEPHOCTU KOTOPbIX HET OCHOBaHMIA COMHeBaTLCS. CneLmanbHbIX UCCNeA0BaH NI, HaNPaBneHHbIX Ha BbisiBNeHWe (hakToB HEMOMHOTbI
11 HeJOCTOBEPHOCTY YKa3aHHOI MHAOPMaLK, He MPOBOAMNOCH. AHaNNUTUYECKNE BbIBOAbI U 3aKMOYEHNS, NPELCTaBNEHHbIE B HACTOSLLEM JOKYMEHTE, SBNSIOTCS MHEHUeM
cneumanuctos 000 «YHUBEP Kanutany. Hukakas MHchopmaLms 1 Hukakoe MHeHWe, BblpakeHHOe B JaHHOM [JOKYMEHTe, He ABMSITCS peKOMeHAALel Mo Nokynke wunu
npogaxe LieHHbIX Bymar, MHbIX (PUHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (DbIOYEPCOB MMM LieHHBIX Bymar, NPOM3BOAHbIX OT 3TWX aKTUBOB (AEpUBATUBOB), He ABNSETCS
ochepToit UK NPeSnoxXeHNeM fenatb 0thepTy Unk OCYLLECTBSTL MHbIE BIOXEHUS kanuTana. [laHHoe aHanuTUYecKoe UCCRefoBaHNe He NPeoCTaBnAeT rapaHTui unm
obelyanuin Byayien aheKTUBHOCTY (BOXOAHOCTH) AESTENBHOCTU HA PbiHKE LiEHHbIX Gymar. 3a JOCTOBEPHOCTb MH(OPMALWM, NEXalleil B OCHOBE HACTOSLLEro
[OKYMEHTa, W 3a MOCNEACTBIS PeLLeHHit, MpUHATLIX Bamy Ha ocHose HacTosiwero fokymeHta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxommmo
NpUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymaryt uni uHble (UHaHCOBbIE MHCTPYMEHTbI, €CNW TAaKOBOW MEET MECTO, MOXET
BapbypOBaTLCS, @ CTOMMOCTb 3TUX LIEHHbIX ByMar 1 HbIX PUHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILLATLCS MK NMOHWKaTbes. KonebaHue KypcoB MHOCTPaHHbIX BamtoT
MOXeT Oka3aTb HebnaronpuaTHoE BAMSIHWE Ha KYpC, CTOMMOCTb 1 [JOXOAHOCTb ONPEAEneHHON LigHHOM Bymary n MHOro (PMHaHCOBOTO MHCTPYMEHTA, YNOMSHYTBIX B
HacTosiLLLEeM AOKyMeHTe. Hikakas MHdhopmaLms, kacatoLascs HanoroobnoxeHs, U3NOXeHHas B HACTOSILLEM JOKYMEHTE, He ABMSETCS KOHCYNbTMPOBaHWEM NO BOMPOCaMm
Hanoroobnoxenus. Hawa KomnaHus HacTosiTensHO pekoMeHZyeT MHBecTopam 06pallaThCsi 3a KOHCYMbTaUusMM K He3aBUCUMbIM — creuuanuctam B obnactu
HanoroobnoxeHuns, KOTopbIMM BYAYT yunTbIBATHCS 0COBbIE 06CTOATENLCTBA KaXaoi KOHKpeTHOM cutyaum. 000 «YHUBEP Kanutan» npoBoauT CTPOryio BHYTPEHHIOW
MONUTUKY, HaNpaBMEHHYI0 Ha MPefoTBPaLLeHne Kakux-nbo [EedCTBUTENbHBIX WM MOTEHLMANbBHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, @ Takke
npeaoTBpaLleHme yLeMIeHNs UHTEPECOB MHBECTOPOB. [INs NonyYeHNs JONONHUTENEHON MHAOPMALIMK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSLLEM UCCRea0BaHUM
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