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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHuxkenb u MazHuma 3a 07 Hosi6ps1 2018 200a

C6epbaHK.  KoTupoBKkM C paspbiBa BBEpX NpoGuUnm
ypoBeHb cKonb3slwen cpegHeir EMA-35 u  nuHmio
[EBATUMECAYHOTO  HUCXOZAWeEro TpeHda. B Takon
cuTyaumn Bce 6ornblie MPEAnoChbINOK K OKOHYaHWo
nagatollero TpeHda u 3apoxgeHnto pactywero. OgHako
obbem TOProB MOKa He MOATBEPXAAET 3HAYMMOCTb
MPOUCXOASALLMX COOBbITUIA. Yto kacaeTcs
(byHOAMeHTaNbHbIX MokasaTenen, To POCCUICKUE aKLmu
OTHOCUTENbHO HedTn BpeHT cenvacy 3HAYMTENBHO
HepooLeHeHb! (npumepHo Ha 13.6%). Tak, «pacyeTHoe»
3HayeHue (PTC=18.5"bpeHT) COCTaBnseT
71,75*18,5=1327.4 nyHkta, a OwpxeBoe 3Ha4eHWe
Haxogutcs okorno 1146.4 nyHkta.  OpHako, no npumepy
2011-2015 rogoB, 93Ta  HEOOOLEHEHHCTb  MOXET
COXPaHATLCA rofaMu.

la3npoM. benas cBeya BepHyna KOTUPOBKM K YPOBHIO
ckonb3awen cpegHen EMA-55, koTopasi ceitvac yxe
CMYXXUT YPOBHEM COMPOTMBIIEHWNS U MPOXOAUT B paiioHe
155.5 py6neir. Mpu aTOM nocnegHss HegenbHas ceeva
BbllUMa Oenoit, YTo co3aaeT NPEAnOChINKM K OKOHYaHWO
CHVKEHNS.

MK HopHukenb. Poct  nocnegHux  gHeit
npogomkuncsa. Kak pesynbTaT, KOTMPOBKW OCTatoTCA
Bbllle YPOBHS Cckonb3swlen cpeaHein EMA-89. B Takoin
CUTyaLuy AMBUAEHOHBIN paspbIB 28 CeHTA0pS Ha ypOBHE
11 755 pybnein umeeT BCe LaHChl CKOPO 3aKPbITbCS.

Marnut. Mocne obHoBREHMS 23 OKTSOPS MHOrOMETHUX
MWHUMYMOB KOTMPOBKM pacTyT. [lpu 3TOM nocneaHss
Hegens 3akpblnacb 6enoi ceevon. [laHHbIn hakT co3gaeT
NPeanockLINKM K MOBbIWATENBHON Koppekumn. OpgHako
ckonb3awasa cpegHas EMA-55 HanpaBneHa BHM3, 4TO
rOBOPUT O HaNM4mMK nagatoLLero TpeHaa. bonee Toro, poct
nocneaHux AHen ugeT KpecToobpasHbiMM CBEYaMM, YTO
roBopuT 0 crnaboctn peiHKa. B Takon cutyauum Gygem
“cKkaTb MOMEHT ANS NPOofax.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHemMy  3akpbiTuto  (Bblwe  197.8/156.0/

(11565)<3695>), B Havane Topros 197.8-199.4/156.0-
157.8/(11565-11665)<3695-3775> (BeposTHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;
o He OTKPbIBATb ANWHHbIE NO3NLAN;
e MOXHO OTKpbIBaTb KOPOTKME MO3WLMM B
Marnute B amanasone 3 730 — 3 740, a Cton-nocc
okoso 3 763.

2. PbiHOK OTKpbIBaeTCS C pa3pbiBa BBepX (Bbllle
197.9/156.7/(11594)<3742>) wn TOpryetca Bbllle
199.4/157.8/(11665)<3775>(ManoBeposiTHO):

3. PolHOK TOpryetcsi MOHWXEHWEeM LieH KO
BYEpALLHEMY  3aKPbITUIO  (HUXE 197.8/156.0/
(11565)<3695>, B Hauane Topros 197.8-192.2/156.0-
153.2/(11565-11250)<3695-3650> (BO3MOXHO):

e [NMHHbIE MO3NLMM MOXHO 3aKpbITh B No6oe

BpPEMSI, a MOXHO pacnonoxuTb CToOn-nocc okono

190.7/152.7/(11320)<3620>;

e He OTKPbIBATb ANMHHbIE NO3NLIAW;

e MOXHO OTKpbIBATb KOPOTKME MO3WLMK B
Marnute, a Cton-nocc okono 3 733;

®  yaepxuBaTb KOPOTKME MO3NLMM.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXE
193.7/154.3/(11316)<3683>) 1 TOpryetca  Huxe
192.2/153.2/(11250)<3650>(ManoBeposTHO):

5. Ma3npom/CbepbaHK: COOTHOLIEHME COCTaBMsAeT
0.789, ynansscb BHU3 OT CKonb3sLen cpegHen EMA-
55 u pocTurHyB MUHMMYMOB pybexa ceHTAOps-
okTsiOps. Tpu aTOM HabnogaeTca  «MeaBeXbe»
pacxoxneHue. B Takoil cutyauum CHUXEHWe MOXET
NPOAOCIKATLCS.
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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 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
M3meHeHust ctoumocTu «MopTdens YT», ynpaBneHue 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 obcnyxnBaHus unu B pernoHancHoe npeactasntenscteo OO0 «YHWBEP 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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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 MMAO 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, ctpoerue 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 ocyLyecTenerne 6pokepckon gedrensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa desepanbHoi cnyx6oi no (UHAHCOBLIM PhIHKaM, CPOK AENCTBUS — 6€3 OrpaHnYeHUs cpoka LencTBus.
JInueHsns npotheccroHanbHOro y4acTHUKa pbiHka LieHHbIX Bymar Ha ocyLecTBreHve aunepckoin gesrensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BbigaHa ®epfepanbHoi cnyx6oi o (MHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHniYeHns cpoka LencTBus.
JinueHans Ha ocyluecTeneHre fenoantapHoit festensHocT Ne 045-12895-000100 ot 02.02.2010 r., BbinaHa degepanbHoii cnyx6boit no
(bMHAHCOBLIM pbIHKaM, CPOK AEeNCTBIS - GECCpPOYHas.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTH

[NaHHbI MaTepuan He ABNAETCA UHAUBMAYaNbHON MHBECTULIMOHHON pekomeHaauuen. 000 «YHUBEP Kanutan» He HeceT OTBETCTBEHHOCTM 3a Y6 bITKH,
KOTOpbIe MOTYT GbITb NONYYeHbI B pe3ynbTaTe NPOYTEHUS MaTepuana fuLoM (n1uami) U CoBepLIEHUS UM (UMW) Nocneay WX AEUCTBUN Ha ero
OCHOBAHUMU.

HacTosiee aHanutudeckoe uccneposarue nogrotosneHo OO0 «YHVBEP Kanutan» Ha ocHoBe WMHdopMaLyn, MomyyeHHON M3 otuumanbHbIX OBLLEAo CTYMHbIX
MCTOYHMKOB, B HAZIEXHOCTY 11 [JOCTOBEPHOCTM KOTOPbIX HET OCHOBAHMI1 COMHEBaTLCS. CrieLmanbHbIX UCCNENOoBaHMiA, HanpaBNeHHbIX Ha BbISBNEHNE (haKkTOB HENOMHOTbI
11 HeJOCTOBEPHOCTY YKa3aHHOI MHAOPMaLK, He MPOBOAMNOCH. AHaNNUTUYECKNE BbIBOAbI U 3aKMOYEHNS, NPELCTaBNEHHbIE B HACTOSLLEM JOKYMEHTE, SBNSIOTCS MHEHUeM
cneymanuctoB 000 «YHVIBEP Kanutany. Hukakast iHopmaLms 1 HUKakoe MHEHWE, BbIpaXeHHOe B JaHHOM AOKYMEHTE, He SIBNSOTCS PeKoMeHaLuelt no nokynke 1nm
npogaxe LieHHbIX Bymar, MHbIX (PUHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (DbIOYEPCOB MMM LieHHBIX Bymar, NPOM3BOAHbIX OT 3TWUX aKTUBOB ([EepUBATUBOB), He SBNSETCS
0chepToit UK NPeanoxKeHUeM fenath O(hepTy UMk OCYLLECTBNATL MHbIE BIOXEHWS kanuTana. [JaHHOe aHanuTUYecKoe UCCNefoBaHNE He NPeaOCTaBNSIET rapaHTHiA Ui
obelyanmin Byayiien ahhekTUBHOCTY (BOXOAHOCTH) AESTENBHOCTW HA PbiHKE LieHHbIX Gymar. 3a [OCTOBEpHOCTb MHGOpMaLMK, Nexallell B OCHOBE HACTOSLLEro
[OKYMEHTa, W 33 MOCNEACTBIS PELLeHuit, NpUHATLIX Bamy Ha ocHose Hactosiwero fokymenta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoammo
NpYHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B OnpeaeneHHble LeHHble Gymari nv nHble PUHAHCOBbIE MHCTPYMEHTI, C TAaKOBOI UMEET MECTO, MOXeT
BapbypOBaTLCS, @ CTOMMOCTb 3TUX LIEHHbIX ByMar 1 HbIX PUHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILLATLCS MK NMOHWKaTbes. KonebaHue KypcoB MHOCTPaHHbIX BamtoT
MOXeT Oka3aTb HebnaronpusTHoe BAMSHWE Ha KYpC, CTOMMOCTb M [AOXOAHOCTb ONpPefeneHHOoN LeHHON Bymaru 1 MHOTO (UHAHCOBOTO WHCTPYMEHTA, YMOMSHYTLIX B
HacTosiLLLeM AOKyMeHTe. Hikakas MHdhopmaLys, kacatoLascs HanoroobnoxeHws, UNOXeHHas B HACTOALLEM JOKYMEHTE, HE ABMSETCS KOHCYNbTMPOBaHWEM NO BONPOCaM
Hanoroobnoxenus. Hawa KomnaHus HacTosiTensHO pekoMeHAyeT WHeecTopaM obpaluaThCs 3a KOHCYNbTaLMsMKM K He3aBUCUMbIM  Crieuyanictam B obracTy
HanoroobnoxeHuns, KOTOpbIMM BYAYT yunTbIBATLCS 0COBbIE 0BCTOATENLCTBA KaXaoi KOHKpeTHOM cutyaumn. 000 «YHUBEP Kanutan» npoBoauT CTPOryio BHYTPEHHIO0
MONUTWKY, HanpaBMEHHYI0 Ha NpeaoTBpaLLeHne KakiX-Mbo [edCTBUTENbHBIX WM MOTEHLMANbBHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, @ Takke
npeaoTBpalleHme yLIeMNeHNs UHTEPECOB MHBECTOPOB. [INs NonyYeHns JONONHUTENBHON MHAOPMaLWK O LieHHbIX Bymarax, ynoMsHYTbIX B HACTOSLLEM MCCneaoBaHUm
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