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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 11 anpens 2019 2oda

C6epb6aHK. PocT GbiCTpbIMM TeMNamu (Ha 3TOT pa3 6e3
paspblBa BBepx) npopomkaetca.  Kak pesynbrar,
KOTUPOBKM  MPEBBLICUIIN  YPOBEHb  COMPOTUBEHUS,
0b6pa30BaHHOrO  Maickum  MakcumymoMm. [lpu  aTom
«Me[1BEeXbero» pacxoxgeHus He Habniogaetcs. bonee
TOr0, KOTMPOBKM Bbille CKOMb3siwen cpegHen EMA-55,
KoTOpas TOMbKO TPU Hedenu Hasag Hayana CMOTpeTb
HaBepX, a B NPOLWbIA pa3 B NogobHOI KoHdurypavmm
POCT Mpofofmxancs Ookofo Mecaua. YTo  kacaetcs
(byHOAaMeHTaNbHbIX NokasaTenen, T0 POCCUICKME aKLMK
OTHOCWTENbHO HedTn BpeHT celvac HepoOLEHeHbI
(npumepHo Ha 4.5%). Tak, «pacyeTHoe» 3HayeHue
(PTC=18.5"bpeHt)  coctaenser  70,60*18,5=1320.9
nyHKTa, a GupxeBoe 3Ha4eHue - okono 1261.7 nyHkta. B
TakoW CWTyaUuM BbICOKA BEPOSITHOCTb  JOCTUKEHWS
HOBOTO YPOBHS CONPOTUBIEHNS B paiioHe 251 pybns.

lasnpomM. HenpusiTHas ceeva B BiAe NEPEBEPHYTOTO
monota. OfHaKo KOTMPOBKM YXe 3HAYUTENbHOMO Bblille
YPOBHS ckonbaslen cpegHen EMA-55, koTopas Tomnbko
HeZaBHO Havana cCMOTPETb HaBepx. [Mpy 3TOM HeaenbHas
ceeva Genas. B TakoW cuTyauum pacTyT LWaHChbl Ha
3apoXaeHne pacTyllero TpeHaa, KOTopbid Mo npumepy
aBrycta MOXeT NpOAO0KaTbCS OKOMO NOSIyTopa MeCcsLeB.

'MK HopHwukenb. Eue oanH geHb ymepeHHoro pocTa,
W KOTMPOBKM MPOAOMKAIOT MOAHMMATLCH BMeCTe C
MPOBUTON NMHMEN TPEXMECSAYHOTO BOCXOAALLETO TPEHAA,
octaBasicb Bbiwe yposHs EMA-89. Mpu atom Genas
HedenbHas CBeYa HWBENMpOBana HEeraTMBHbIA CUrHan
npeablaylien yepHoi. Takum 06pa3oM, yMeHbLLAETCs
BEPOSITHOCTb HOBbIX NMOMbITOK NPobuTs EMA-89 BHU3.

Maruut. Ewe ogHa uYepHas cBeya W OYepefHble
MUHUMYMbI MOCAEAHMX Tpex MecaueB.  [pu 3ToM LeHbl
Ha aKLMM OCTaKTCS HUKE YPOBHS CKOMb3SALLENA CpeaHen
EMA-55, koTopasi CMOTPUT BHM3. Takum 0Opasom,
curHanbl 06 OKOHYaHMM HUCXOAALIErO TPEHAA CIIULIKOM
cnabble.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHeMy  3akpbiTuto  (Bblwe  243.7/162.9/

(14440)<3561>), B Hauane Topros 243.7-247.3/162.9-
166.2/(14440-14615)<3561-3655> (BeposTHO):

e yOepXuBaTb ANMHHbIE NO3NLMK;

e  MOXHO OTKPbIBaTb [ANMHHbIE MO3ULMN B
MarnuTe npu yepegosaHuy BapuaHTos 3-1, a Cton-
nocc okono 3530;

e He OTKPbIBaTb KOPOTKWE NO3NLMMK;

e  KOpOTKME nosvumM B MarHute MOXHO
3aKkpbiTb B N060Oe Bpems, @ MOXHO PacnonoXuTb
Cron-nocc okono 3630.

2. PbIHOK OTKpbIBaeTCs C pa3pbiBa BBEpX (Bbille
245.3/165.0/(14535)<3627>) un ToOpryetcs Bbilwe
247.3/166.2/(14615)<3655>(ManoBepoATHO):

3. PblHOK TOpryetcs NOHWXEeHUeM LieH KO
BYEPALLHEMY  3aKPbITUHO  (HUKe 243.6/162.8/
(14440)<3560>, B Hayane Topros 243.6-236.0/162.8-
160.9/(14440-14245)<3560-3530> (BO3MOXHO):

e [NMHHbIE MO3WLMM MOXHO 3aKpbiThb B noboe
BpeMs, a MOXHO pacrnonoxutb CTon-nocc okono
229.2/156.7/(14190);

e He OTKPbIBATb AfMHHbIE NO3NLNN;

e  MOXHO OTKpblBaTb KOPOTKME MNO3ULMM NpM
yepeaosaHuu BapuaHToB 1-3, a CTon-nocc okomno
1164.3/(14 530);

e yOepKMBaTb KOPOTKME NO3NLMK.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXe
237.9/162.1/(14325)<3559>) un ToOpryetcs  Huxe
236.0/160.9/(14245)<3530>(mManoBeposTHO):

5. Ma3npom/CbBepbaHK: COOTHOLIEHME COCTaBMsAET
0.668, onycTMBLMCL A0 MMHUMArbHBIX 3HAYEHWIA C
UoNA U JOCTUTHYB YPOBHS NOAJEPXKM B paitoHe 0.67.

©2018 OO0 «YHMBEP Kanutany, He sBnsieTcs ViHavsuayanbHoi VIHBECTULMOHHOM

PekomeHaaumei

1 Wctounuk: Bloomberg, MockoBckas Gupxa, AaHHble komnanwit, oueHkv YHVBEP Kanutan
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I'pacpuk usmererusi cmoumocmu akyut aznpoma, C6epbarka, MK HopHukenb, MaeHuma u «[Topmepens YT» *
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*  Akuwu ans cpaeHenus ¢ MopTdenem YT cuntatoTcs kynneHHbIMU NO cpeaHeB3BeLLeHHbIM LieHam 18.03.2019 r:
lpagpuk akyuli CoepbaHka
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Ipachuk akyut Maznpoma
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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 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.

Havano ynpaBnenus — 18 mapta 2019 ropa.
MepBoHavanbHbIh 06Lem — 5 000 000 pybnen.

Komuccus no onepauusim coctaensiet 0.12%

Tenepb Bbl exeaHeBHO MOXeTe BUAETb, kak paboTaeT MeToamka "YbexaeHHbIN TeXHapb", a Takke TeKyLee 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

ggﬁ)ﬁﬁn(rKASE)' Ayautop

IRAEX:

e, Crowe Horwath.

LleHTpanbHbin Ochuc

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

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 ocyLyecTeneHue 6pokepckon gesrtensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AEACTBUS — 6€3 OrpaHnieHUs cpoka LLencTBus.
JInueHans npodheccroHanbHOro y4acTHUKa phiHka LieHHbIX Bymar Ha ocyLecTBneHe aunepckoil festensHocty Ne 045-12604-010000 ot 09
okTs6ps 2009 roga, BeigaHa ®epepanbHom cnyx6oil o (hMHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHniYeHns cpoka LencTBus.
JnueHsus Ha ocylyecTeneHne genoutapHon gestensHoctn Ne 045-12895-000100 ot 02.02.2010 r., BeigaHa ®enepanbHoii cnyx6om no
(hMHAHCOBbLIM pbIHKaM, CPOK 1ENCTBNS - BeccpoyHast.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTU

[laHHoe coobLueHe He ABNAETCA MHAMBUAYaNbHO MHBECTULIMOHHON pekoMeHAauUmel, U hHaHCOBbIE MHCTPYMEHTBI NIMGO onepaLym, yNoMsHYTbIe B JaHHOM
co06LieHNH, MOTYT He COOTBETCTBOBaTL BaweMmy nHBecTULMOHHOMY npochunio. OnpeaeneHne COOTBETCTBUA (PUHAHCOBOrO MHCTPYMEeHTa NGO onepauym
MHBECTULMOHHBIM LiensiM, UHBECTULMOHHOMY FOPU3OHTY M TONEPaHTHOCTU K puUCKy sBnsieTcs 3apaden uHBectopa. 000 «YHUBEP Kanutan» He HeceT
OTBETCTBEHHOCTH 33 BO3MOXHbIE YObITKM MHBECTOpPA B Cyyae COBEPLUEHUS onepaLuil, TG0 MHBECTUPOBAHUSA B (DMHAHCOBbIE UHCTPYMEHTbI, YNOMSAHYTbIE
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.
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