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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u Maznuma 3a 01 mapma 2019 20da

C6epbaHK. Benas ceeva npu pocte o6bema Topros, HO
[0 3aKpbITUS paspbIB BHU3 14 (heBpans Ha yposHe 213.1
pybns ewe paneko. B Takoi cuTyauuu KOTMPOBKM
npogomkator  Gopbby 3a  ypoBEHb  MPOXOXKAEHWS
ckonb3awen cpegHen EMA-55, «koTopas sBnsietcs
YPOBHEM NoAaepxku. Mpy aToM Ha HeaenbHOM rpadovike
0e3 3HaYyMTeNbHOrO0 NajeHust cerofHa BbiaeT Oenas
ceevya. Takum 00pa3oM, MOHMXKATENbHas KOppeKuus
MMeeT  LaHCbl  3aKoHuMTbCs.  YTO  Kacaetcs
(byHOAaMeHTaNbHbIX NokasaTenen, T0 POCCUICKME aKLMK
OTHOCWTENbHO HedTn BpeHT celvac HepoOLEHeHbI
(npumepHo Ha 3.8%). Tak, «pacyeTHoe» 3HayeHue
(PTC=18.5"BbpeHt)  coctaenser  67,00%18,5=1239.5
nyHKTa, a GupxeBoe 3HayeHve - okono 1193.0 nyHkTa.

lasnpoMm. Tpetbs nogpsa 6enas ceeva. Ha atoT pas
npu yeenuyeHnn obbema TOproB. B Takoi cutyaumm
KOTMPOBKK NpeBbicunn ypoeHb EMA-55. Mpu 3ToM Ha
HeZdenbHOM rpadovike MouTK HaBepHsika BblgeT Genas
cBeva. OTO 3HAUMTENBHO YMEHbLUAET LUAHChl Ha
peanu3auuio nagaloLero cLueHapusi, B KOTOPOM OCEHHee
CHKEHWE Pa3nOXMUIOCh Ha MATb BOMH, a ceivac, uaet
BOSTHa 3 HOBOW NATUBOSHOBKM BHM3.

MK HopHukenb. Tpetbs noapsa 4epHas cBeua.
OpnHako y «bbikoB» HET noBofa Ans 6ecnokoncTea. Tak,
HedenbHas cBeya Bbilna Oenoi, a LeHbl Ha aKuum
NPOLOMKAOT [BUraThCs BOOMb FIMHAM [BYXMECSYHOTO
BOCXOAsLLEro TpeHaa. Miuib ee NpodbuTE MOXET CTaTbh
CUrHarnoMm K NOHMKaTenbHON KoppeKLum.

MarHur. Hebonblwas 4epHas cBeya ocTaBwna
KOTMPOBKM HUXE YPOBHS CKOMb3sLlen cpeaHen EMA-55.
Mpyu 3TOM Ha HeAenbHOM rpadiuke MOYTU HaBEPHSKa
BbIOET YepHas ceeva. B Takon cutyaLmun yMeHbLIaTCS
LUaHChl Ha BO30OHOBIEHME MOBbILIATENBHOM TPEHaa.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYepalHemMy  3akpbimto  (Bblwe  207.8/159.0/

(14114)<3780>), B Havane Topros 207.8-210.6/159.0-
160.4/(14114-14400)<3780-3845> (BepoATHO):

e yOepXuBaTb ANMHHbIE NO3NLMK;

e  MOXHO OTKPbIBaTb [ANMHHbIE MO3ULMN B
MarnuTe npu yepegosaHuu sapuanTos 3-1, a Cton-
nocc okono 3750;

e He OTKPbIBaTb KOPOTKWE NO3NLMMK;

e  KOpOTKME nosvumM B MarHute MOXHO
3aKkpbITb B N060Oe Bpemsi, @ MOXHO PacnonoXuTb
Cron-nocc okono <3830>.

2. PbIHOK OTKpbIBaeTCs C pa3pbiBa BBEpX (Bbille
209.0/159.3/(14325)<3816>) u ToOpryetcs Bbiwe
210.6/160.4/(14400)<3845>(manoBepoATHO):

3. PblHOK TOpryetcs NOHWXEHUeM LieH KO
BYEPALLHEMY  3aKPBITUHO  (HUKe 207.8/159.0/
(14114)<3780>, B Havane Topros 207.8-202.5/159.0-
154.9/(14114-14010)<3780-3745> (BO3MOXHO):

e [NMHHbIE MO3MLMK MOXHO 3aKpbITb B No6oe
BPEMS, @ MOXHO pacnonoxutb CTon-nocc okoro
204.7/155.2/;

e He OTKPbIBATb AfMHHbIE NO3NLNN;

e  MOXHO OTKpbIBaTb KOPOTKME MO3ULMM B
lasnpome npu yepenoBaHun BapuaHtoB 1-3, a
Cron-nocc okono 160.3;

e yIepKMBaTb KOPOTKME MO3NLMM.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXe
204.1/156.0/(14085)<3774>) un ToOpryetcs  Huxe
202.5/154.9/(14010)<3745>(manoBepoATHO):

5. Masnpom/CHepbaHK: COOTHOLIEHME COCTaBMsET
0.770, ocTaBasiCb HUXe YPOBHS CKOMb3sLLeN cpeaHen
EMA-55 u nuHum 9T MECSYHOro BOCXOASILLErO
TpeHga. B Takon cuTyauum ocTtaetcs BEpOSTHOCTb
LOCTWXEHWS YPOBHS NOALEPXKM B paiioHe 0.73.
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I'pacpuk usmererusi cmoumocmu akyut aznpoma, C6epbarka, MK HopHukenb, MaeHuma u «[Topmepens YT» *
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Ipachuk akyut Maznpoma
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Ipacpuk akyuti MacHuma

YHUBEP

Kanutan [ Reltve Strength Indes (32,7206 Eﬁ
L F oo
IE Eow
759 /"/\ E o
0! 0!
GE Eo

154 Fot
5100 F 5100
5000 F 5000
4900 F 100
ABUU-! F w00
a1 [ 410
50 H%ﬁ*ﬁ“ E se0
500 ﬂﬂ'*f’“‘“ F 40
4400 F s
43007 GAP lﬂi La" L#‘ ~ Gl [ 430
£ I i [JL Qﬂl iy H'ﬂ !Mh F a0
410 ! 1 b0 Dw H IJ“ E 400
29007 T [ 200
30 Hﬁﬁi ; , l*ﬂ § l F 380
0 | ! ) it 4”3 - a7
%0 . m 1 I N ) f 5, uw EMA-55 F 30
300 i A oGl ke [ 30
40 \ ‘ ‘ ‘ F 0
300 F a0
200 F 20

A T A T T T P ) O P A O O T I T I A R D R A
uly Trugust [September [october [November [December 2019 [Feoruary Marcn

[lspj¢s0@ 4)E

4
| 2| Ammmaman | € B @ W’—l”—jJ

Ipachuk coomHoweHusi Ma3npom/CbepbaHK

[JReltivestength ner (309751) ox|

: i il :

sz; M/\/\J W : W i

w\v hm/\ ) il |
"l Y

0 Kl
- \,\[ v -
204 Foa

090 & A 090

0854 N\/\/\M F os

080 Fogo
’NM,\ M ' /V

T
&

o75—ﬂ/v \'\_n WL
0704 EMA-55 Fom
0859 { F o
1504 Fos
1559 Foos
1504 F oz

“J‘un‘e‘ ' ‘Ju‘ly‘ ‘ I‘Au‘gulst‘ ‘ "Sebteivﬂﬁer‘oéoﬁerl “Novemner |‘Deceﬁm‘er ‘2‘01'5‘ “F‘eb‘rue‘w‘ ‘!J\arcn ‘ |Ap‘m ‘ “May ‘Juﬁel ‘ |Ju‘\y‘ ' “A'ugu‘sl‘ ' ‘Se'ptémﬁer'

—— || REmmmms| © O L @) prs |

"7 ioiemoer pecemoerz0te” ' oy et
[fen|¢++0a[drE

4
—=

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

©2018 OO0 «YHMBEP Kanutany, He sBnsieTcs ViHavsuayanbHoi VIHBECTULMOHHOM 4 Vcrounuk: Bloomberg, Mockoackas Gupxa, Aanie Komnanwi, oyenkn YHUBEP Kanran
PexomeHpaLvei




\ g O wapra 2019 TEXHUYECKUA AHANU3

YHUBEP
KanuTtan OMUCAHUE PYBPUKWU

Pybpuka "YoexaeHHbI TexHapb" NpeAcTaBnsieT cobom exeaHeBHbIE pekoMeHaaummn no pabote ¢ akuynsamu CoepbaHka,
asnpoma, MK HopHukens n MarHuta SBAsoWwUMACS Ha TEKYLLMA MOMEHT OAHUMM U3 CaMblX MIMKBUAHbIX B POHAOBON CEKLWM
MMBB. [laHHble pekoMeHAaunn NpeacTaBnsoT O4HY U3 BO3MOXHbIX CTpaTeruii noBeAeHUs Ha (POHAOBOM PbIHKE, KOTOPYHO
npegnaraeT u ucnonb3yet Beaywnn pybpuksn TapacoB PomaH. PekomeHgauumn coctaBnstotcs exegHesHo ao 10.30 no
MOCKOBCKOMY BpemeHM. [laHHast MeToauka SBNSeTCA UHGOPMATUBHON 1 HE MOXET CRYXMTb yKasaHUEM K HENMOCPEeACTBEHHOMY
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
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 PeKOMEeHAAaLMIA 0T NPOECCMOHaNbHbIX NOPTMENBHBIX yNpaBnsioLmx npocim Bac obpallatscs 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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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

gga)#lﬁH(I'KASE) AyauTop

IRAEX:

e, Crowe Horwath.

LleHTpanbHbin Ochuc

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

lMpeanpeHT HavanbHuk oTaena aHanuTU4ecknx 3amecTuTenb HavanbHuka

Anekceil /IBaHOB, K.3.H. uccnenoBaHni YnpaBnenus npogax

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

e-mail: aivanov@univer.ru Ten.: (495) 792-55-50 §o6. 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 ocyLecTenermne 6pokepckon gesrensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AENCTBUS — 6€3 OrpaHnYeHUs cpoka LencTBus.
JInueHans npodheccroHanbHOro y4acTHUKa phiHka LeHHbIX Bymar Ha ocyLecTBneHe aunepckoit festensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BbigaHa ®epfepanbHoi cnyx6oi o (hMHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHnYeHns cpoka LencTBus.
JnueHsus Ha ocylecTeneHne genoutapHon gestensHoctn Ne 045-12895-000100 ot 02.02.2010 r., BbigaHa ®eneparnbHoii cnyx6om no
(hMHAHCOBbLIM pbIHKaM, CPOK 1ENCTBNS - BeccpoyHast.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTH

[laHHoe coobLyeHe He ABNAETCA MHAMBUAYaNbHO MHBECTULIMOHHON PeKOMeHAaLMeN, U (hHaHCOBbIE MHCTPYMEHTbI NGO onepaLum, ynoMsHyTble B AAHHOM
co06LieHNH, MOTYT He COOTBETCTBOBaTL Bawemy nHBecTULMOHHOMY npociunio. OnpeaeneHne COOTBETCTBUA (PUHAHCOBOrO MHCTPYMEHTA NMGO onepauym
MHBECTULMOHHBIM LiensiM, UHBECTULMOHHOMY FOPM3OHTY W TONEPaHTHOCTU K PUCKY sIBnsieTcs 3apadent mHBectopa. 000 «YHUBEP Kanutan» He Hecer
OTBETCTBEHHOCTH 33 BO3MOXHbIE YObITKM MHBECTOpPA B Cyyae COBEPLUEHUS onepaLuil, TG0 MHBECTUPOBAHUSA B (OMHAHCOBbLIE MHCTPYMEHTbI, YNO MAHYTbIE
B JaHHOM COOBLeHNN.

HacTosiwee aHanutuyeckoe uccneposanue noarotoBneHo OO0 «YHVBEP Kanwutan» Ha OcHOBe WHdopMaLuW, NOny4eHHon M3 ouumanbHbiX 0BLEeAo CTYMHbIX
MCTOYHIKOB, B HAZJEXHOCTY M [JOCTOBEPHOCTM KOTOPbIX HET OCHOBAHMI COMHEBATLCS. CreLyanbHbIX UCCIeA0BaHMIA, HanNpaBMeHHbIX HA BbIBEHWe (aKTOB HEMOMHOTbI
11 HE[LOCTOBEPHOCTY YKa3aHHOI MHGhOPMALyK, He NPOBOAUNOCH. AHANUTUYECKVE BbIBOAbI 1 3aKIIOYEHIS, MPE/ACTaBNEHHbIE B HACTOSALEM [JOKYMEHTe, SBNISIOTCS MHEHVEM
cneymanncto OO0 «YHVBEP Kanutany. Hukakas MHdpopmaLms 1 Hukakoe MHEHE, BbIPXKEHHOE B JaHHOM [JOKYMEHTe, He SBNISITCS pekoMeHaLiueli no Nokynke unm
npofiaxe LieHHbIX Bymar, MHbIX (PUHAHCOBBIX MHCTPYMEHTOB, OMLMOHOB, (PbIOYEPCOB UMK LigHHbIX Bymar, NPoM3BOAHbIX OT 3TVX aKTBOB (AEepUBATUBOB), HE SBNSETCS
odhepTon Unu NpearoxeHreM fenatb O(hepTy Unn OCYLLECTBASTD UHble BNIOXEHUS kanuTana. [laHHOe aHanuTuyeckoe uccneaoBaHne He NpeaocTaBseT rapaHTuil unn
obelyanuin Byaylen aheKTUBHOCTI (BOXOAHOCTH) AESTENBHOCTU Ha PbiHKE LieHHbIX Bymar. 3a [OCTOBEPHOCTb MH(OPMALWKM, Nexalleil B OCHOBE HaCTOosLLero
[OKYMeHTa, W 3a NOCNEACTBIS peLLeHnit, NPUHATBLIX Bamn Ha ocHose Hactosiero fokymeHta. OO0 «YHWBEP Kanutany oTBeTCTBEHHOCTM He HeceT. Heobxoanmo
NPUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymary uni uHble (UHAHCOBbIE MHCTPYMEHTbI, CIN TaKOBOW IMEET MECTO, MOXET
BapbVPOBATLCH, @ CTOMMOCTb 3TVX LieHHbIX ByMar 1 UHbIX (OUHAHCOBbIX MHCTPYMEHTOB MOXET NOBLILATLCA UMK MOHWKaThCS. KonebaHue kypcoB MHOCTPaHHbIX BamoT
MOXET 0Ka3aTb HebraronpusTHoe BMUSHWE HA Kypc, CTOMMOCTb W JOXOAHOCTb OMpefeneHHoN LeHHON Bymary u MHOTO (MHAHCOBOTO MHCTPYMEHTA, YMOMSHYTbIX B
HacTosiLem fokymMeHTe. Hukakas uH(opmaLs, kacatoLLasics HanorooboXeHst, U3NOXEHHas B HACTOSILLIEM JOKYMEHTe, He SBNSETCS KOHCYMbTUPOBaHWEM M0 BOpocam
Hanoroobnoxenns. Hawa KomnaHus HacTosiTensHO pekoMeHayeT WHeectopam obpalyatbCsi 3a KOHCYNbTaUMsMM K He3aBUCUMbIM — creuuanucTam B obnactu
HanoroobnoXeHus, KOTopbIMM ByAYT Y4MTbIBATLCSH 0CODbLIE 0BCTOATENLCTBA KaXaoi KOHKpeTHOM cuTyaummn. 000 «YHWUBEP Kanutan» npoBoauT CTPOryto BHYTPEHHIOWD
NONUTWKY, HaNpPaBMeHHYl0 Ha NpeaoTBpaLleHne Kakux-nbo [edCTBUTENbHbIX WM MOTEHLMANbHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, @ Takke
npeaoTBpaLLeHme YLIEMNEHNS MHTEPECOB MHBECTOPOB. [INs MOMyYeHns JONONHUTENBHON MHAOPMALIK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSILLEM UCCRe[0BaHM,
Heobxopmmo obpatutbest B OO0 «YHUBEP Kanutan». Bocnponssoants, KonupoBaTk, LMTMPOBATh. @ Takke AenaTb BbiAepKKM W3  HACTOsILLEero AokymeHTa 6e3
noensaouTenbHoro n1ebMeHHoro cornacis 000 «YHWBEP Kanutany 3anpetueHo.

2
)
>
—
<
Z
<
1
O
LL]
—

©2018 000 «YHMBEP Kanutany, He saBnsetcs MHansuaoyanbHoit VIHBECTULIMOHHON 6 VcTossnk: Bloomberg, Mockogckas Gupia, fasle Komnawii, oLewkn YH/BEP Kanuan
Pekomerpauven




