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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u Mazsuma 3a 19 anpens 2019 200a

C6epb6aHK. MoHwkaTenbHas KOPPEKLNs NMPOAOKAETCS.
Mpn 9TOM TekyLlas HefenbHas cBeYa MoYTU HaBEPHSKA
BbIMAET  YepHoW, u4tO  OymeT  cmocobGeTBOBaTh
NPOJOIMKEHUI0  CHDKEHWS Ha  Criedytolen  Hepere.
OpnHako ckonbaawas cpegHss EMASS5 yBepeHHO cMOTpUT
HaBepx, a  «MeOBEXbero»  pacXokOeHWs  He
Habmogaetca.  [lpy  3TOM  pOCCUICKME  aKLuM
OTHOCWUTENBHO HedTn BpeHT celvac HepoOLEHEHbI
(npumepHo Ha 5.1%). Tak, «pacyeTHoe» 3HayeHue
(PTC=18.5"bpeHt)  coctansetr  71,9518,5=1331.1
NyHKTa, a OupKeBoe 3HaueHwe - okono 1263.0 nyHkTa. B
TaKoA CUTyaUuu BbICOKA BEPOSTHOCTb BO30OGHOBMEHMS
pocTa nocrne KOpPeKLMN B HECKOMBKO AHEN.

lasnpoM. Buepa Mbl OTKPbINN HEBOMbLLYID KOPOTKYIO
nosnyuo no TpeTbemy BapuaHty (npoganu 15 000 akywmi
no 163.1). [leHb 3aKpbIncs YepHOW CBEYOW, N MO3NULMS
nepeHeceHa Ha cerogHs. [lpu 9TOM  «MenBexXbe»
pacxoXdeHue CcTano peanbHbiM. B Takon cutyauum
CHUXEHME MOXET MPOLOIKUTLCS, HECMOTPS Ha TO, YTO
EMA-55 Tonbko HejaBHO Hayana CMOTPETb HABEPX.

MK  HopHwukenb. He camas npusitHas
MmonotoobpasHas  CBeya  OKONMO  UCTOPWUYECKOrO
Makcumyma. Mpn 3TOM KOTWUPOBKM MPOAOIHKAIOT
ABUraTbCsA BAOMb paHee NPOBUTON NIMHN TPEXMECAYHOTO
Bocxogsllero TpeHaa. bonee Toro,  koHdMrypaums
HegenbHbIX  CBeY  (MpuUCyTCTBYET — KpectoobpasHas)
[0CTaTOYHO TPEBOXHAsA. TakiM 06pa3oMm, LieHbl Ha akLum
MOTYT MOMbITaTbCA CHOBA CHM3MTLCS K EMA-89.

MarHuT. YmepeHHbIi pocT, 1 Mbl NPOLOmKaeM AepxaTthb
OMMHHYI0 nosuuymto. Mpu 9TOM UBET HefenbHON CBeyw
noka He onpefenéH, a ckonb3swas cpeaHss EMA-55
YBEPEHHO CMOTPUT BHU3. TakuMm o6pasom, curHanbl 06
OKOHYaHMU HUCXOAALLEro TPeHaa noka CnULWKoM pobkue.
B Takoit cutyaumu yctaHoBuM Temk-npocut Ha Halu
«NOHM.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHEMY  3akpbiTuto  (Bblwe  232.8/161.8/

(14510)<3595>), B Havane Topros 232.8-236.1/161.8-
165.1/(14510-14685)<3595-3630> (BeposTHO):

e yoepxuBaTb [AfIMHHble no3uuum (MarHut
MOXHO 3aKpbITb B AnanasoHe 3645-3650);

e He OTKPbIBATb HOBbIE NO3NLK;

e KOPOTKME MO3ULIMM MOXKHO 3aKpbITb B NMtoboe
BpeMsl, a MOXHO pacnonoxutb CTom-nocc okomno
235.8/163.2/(14630).

2. PbiHOK OTKpbIBaeTCs C paspbiBa BBepX (Bbille

234.2/163.9/(14605)<3602>) un ToOpryetcs Bbile
236.1/165.1/(14685)<3630>(manoBeposTHO):
3. PblHOK TOpryercs NOHWXEeHUeM LieH KO

BYEpALLHEMY  3aKPbITUIO  (HUXE 232.8/161.8/
(14510)<3595>, B Havane Topros 232.8-229.0/161.8-
159.7/(14510-14300)<3595-3510> (BO3MOXHO):

e [INHHbIE NO3MLMN MOXHO 3aKPbITb B N060e
BPEMS, @ MOXHO pacnonoxmutb CTon-nocc okono
232.7/160.2/(14370)<3540>;

e He OTKPbIBaTb ANIMHHbIE NO3NLUM;

e  MOXHO OTKpblBaTb KOpOTKME mno3uumu, a
Cron-nocc okono /165.3/(14730);

e yIepXuBaTb KOPOTKME MO3NLIMN.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HUXe
230.8/160.8/(14375)<3540>) un ToOpryetcs  Huxe
229.0/159.7/(14300)<3510>(manoBeposTHO):

5. Masnpom/CHepbaHK: COOTHOLIEHME COCTaBMsET
0.696, 3HaUMTENIbHO MOAHSABLUMCL OT MUHUMAIbHbIX
3HayeHnn. OgHaKO YpOBEHb COMPOTUBIEHWSI OKONO
0.70 moXeT cTaTb Cepbe3HbIM NPENITCTBAEM Ha NyTH
[arnbHemnwero pocta.

©2019 000 «YHMBEP Kanutany, He sBnsieTcs ViHavsnayanbHoi VIHBECTULMOHHOM
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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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Ipachuk akyut Maznpoma
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Ipacpuk akyuii MaeHuma
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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.

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

Komuccus no onepauusim coctaensiet 0.12%

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

B cnyvae Balwueit 3auHTEpecoBaHHOCTH B COTPYAHMYECTBE Ha poHnoBoM pbiHke OO0 «YHWBEP Kanutan» v nonyyeHu
nepcoHanbHbIX PeKOMEeHAALMIA 0T NPOECCHOHAMNBHBIX NOPTMENLHbBIX yNpaBnsoLLmx npocum Bac obpaluatses B [lenaptameHt
Bpokepckoro 0bcnyxmBaHus unu B pernoHansHoe npeacrasntensctso OO0 «YHUBEP Kanutany» 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 MAO MockoBckas Bupxa no
utoram 2018 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).

PenTtuHr AyauTop

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

Cair: 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 npodeccroHanbHOro y4acTHUKa pbiHKa LieHHbIX Bymar Ha ocyLecTeneHue 6pokepckon aestensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AENCTBUS — 6€3 OrpaHnYeHUs cpoka LLencTBus.
JInueHans npodheccroHanbHOro y4acTHUKa phiHka LeHHbIX Bymar Ha ocyLecTBneHe aunepckoit festensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BbigaHa ®efepanbHoi cnyx6oil no (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 1ENCTBHS - BeccpoyHast.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTH

[laHHoe coobLueHe He ABNAETCA MHAMBUAYaNbHO MHBECTULIMOHHON pekoMeHAauUmel, U hHaHCOBbIE MHCTPYMEHTBI NIMGO onepaLym, yNoMsHYTbIe B JaHHOM
co06LeHNM, MOTYT He COOTBETCTBOBaThL Bawemy uHBecTULMOHHOMY npodunio. OnpeseneHne COOTBETCTBUA (PUHAHCOBOTO MHCTPYMEHTa NGO onepauun
MHBECTULMOHHBIM LiensiM, UHBECTULMOHHOMY FOPU3OHTY M TONEPaHTHOCTU K puUCKy sBnsieTcs 3apaden uHBectopa. 000 «YHUBEP Kanutan» He HeceT
OTBETCTBEHHOCTH 33 BO3MOXHbIE YObITKM MHBECTOPA B CNyyYae COBEPLUEHUS OnepaLuii, NMGO NHBECTUPOBaHUSA B (DMHAHCOBLIE MHCTPYMEHTLI, YNOMSAHYThIe
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 OCHOBAHMUI COMHEBATLCS. CreLyanbHbIX UCCIeA0BaHMIA, HanNpaBMeHHbIX HA BbIBIIEHWE (aKTOB HEMOMHOTbI
11 HE[LOCTOBEPHOCTY YKa3aHHOI MHChOPMALK, He NPOBOAMNOCH. AHANUTUYECKVE BbIBOAbI 11 3aKITIOYEHIS, MPE/ACTaBMEHHbIE B HACTOSILLEM AOKYMEHTE, SBNSIOTCS MHEHWEM
cneymannctoB OO0 «YHVBEP Kanutany. Hukakas MHopmaLys 1 H1kakoe MHEHE, BbIPXKEHHOE B JaHHOM JOKYMEHTE, He IBNSIOTCS pekoMeHAAL el Mo Nokyrnke v
npofiaxe LieHHbIX Bymar, HbIX (PUHAHCOBBIX MHCTPYMEHTOB, OMLIOHOB, (PbIOYEPCOB UMM LieHHbIX Bymar, MPOM3BOAHBIX OT 3TUX akTUBOB (AEPUBATUBOB), He ABNSETCS
odhepToi Unu NpeasnoxeHreM fenatb 0hepTy Unn OCyLLECTBANATb UHbIE BOXEHWS kanuTana. [laHHoe aHanuT4ecKoe uccrefoBaHne He NpeaoCTaBnseT rapaHTuin
obelyanuit ByayLen ahheKTUBHOCTI (BOXOAHOCTI) AESATENbHOCTY Ha PbiHKE LieHHbIX Bymar. 3a [OCTOBEPHOCTb WMH(OPMALMK, Nexalleil B OCHOBE HACTOSLLEro
[OKYMeHTa, W 33 NOCNEACTBIS PeLLeHuit, NPUHATLIX Bamu Ha ocHose Hactosiwero fokymenta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoammo
NpUHUMATL BO BHUMaHWeE, Y4TO [10XOL OT MHBECTUPOBAHWS B ONpedeneHHble LieHHble Bymarit nnm uHble (UHAHCOBbIE MHCTPYMEHTDI, CI TaKOBOW MMEET MECTO, MOXEeT
BapbVPOBATLCA, @ CTOMMOCTb 3TVX LieHHbIX ByMar 1 UHbIX (OUHAHCOBBIX MHCTPYMEHTOB MOXET NOBLILATLCA UMK MOHWKaThCS. KonebaHue kypcoB MHOCTpaHHbIX BamoT
MOXET 0ka3aTb HebnaronpusTHoe BMUSHWE HA Kypc, CTOMMOCTb W OXO[HOCTb OMpefeneHHoN LieHHoN Bymary u MHOTO (PUHAHCOBOTO MHCTPYMEHT, YNOMSHYTbIX B
HacTosiLem fokymMeHTe. Hukakas uHopmaLs, kacatoLLasics HanorooboXeHst, U3NOXEHHas B HACTOSILLIEM JOKYMEHTE, He ABMSETCS KOHCYNbTUPOBAHWEM N0 BOMpOCaM
Hanoroobnoxerns. Hawa KomnaHus HacTosTensHO pekoMeHAyeT WHBecTopam obpaluaTbCsl 3@ KOHCYNMbTaLMAMKW K He3aBUCUMbIM  Crieupanuctam B obnacTy
HanoroobnoXeHus, KOTopbIMM ByAYT y4MTbIBATLCSH 0CODbLIE 0BCTOSATENLCTBA KaXAoM KoHkpeTHO! cutyaumn. 000 «YHUBEP Kanutan» npoBoauT CTPOryto BHYTPEHHIO0
NONUTWKY, HaNpPaBMeHHyl0 Ha NpeaoTBpalleHne Kakux-nbo [edCTBUTENbHbIX WM MOTEHLMANbHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, a Takke
npeaoTBpaLLeHme YLIEMNEHNS UHTEPECOB MHBECTOPOB. [INs NonyyYeHnst AONOMHUTENBHOIM MHEHOPMALIK O LieHHBIX Bymarax, ynoMsHyTbIX B HACTOSILLEM MCCNeaoBaHNM,
Heobxopmmo obpatuTeest B OO0 «YHVBEP Kanutany». Bocnponasoants, KonvpoBaTb, LMTUPOBATb. @ Takke AenaTb BbIGEPXKKA W3  HACTOsLLEro [okymeHTa 6e3
noensaouTenbHoro nucbMeHHoro cornacist 000 «YHWBEP Kanutany 3anpetueHo.
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