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TEXHUYECKUA AHANU3

O63op pbiHka akuuli CbepbaHka, Faznpoma, FTMK
HopHuxkenb u MazHuma 3a 05 utoHs 2019 20da

C6epbaHK. YepHas cBeya BO MHOrOM HWBENMpoBana
nosnTVB OT NpeablayLiei 6enomn ceeun. Tem He MeHee,
OCTaloTCA LUAHChI, YTO «OblumMiiy pa3pblB 5 anpens Ha
ypoBHe 221.9 pybneit SABNSETCS «OKHOMY» CepeauHbl,
npegBeLLas gansHenwmin poct B panoH 260 pybnen. Mpu
aTOM cKkonb3swwan cpeaHss EMA-55 cMmoTput Hasepx, a
«MEOBEXbEro»  pacxoxgeHus He  Habniopaercs.
EAVMHCTBEHHBI HEraTue — 370 TO, YTO POCCUICKME aKLuK
OTHOCWTENBHO HedyTM BpeHT ceiyac 3HauUTENbLHO
nepeoueHeHbl  (npumepHo Ha  14.5%).  Tak,
«pacyeTHoe» 3HaveHue (PTC=18.5*bpeHT) cocTaBnset
61,75*18,5=1142.4 nyHkta, a OupKeBOe 3Ha4eHue -
okono 1307.6 nyHkra.

las3npoM. HenpusitHas cBeya B BiAe YepHOro MoroTa
npu BbICOKOM 06beme ToproB. Kak pe3ynbTat, KOTUPOBKM
Heganeko ot makcumymoB ¢ anpens 2011 roga. Takum
obpasom, paspbiB BBepx 15 mas Ha yposHe 190.9
OKa3ancs «OKHOMY» CEepefyHbl, U PbIHOK YK€ BbINOMHMA
uemu um  obosHaveHHble. OpHako  koMOMHALKS
NOCMedHMX CBEY HeCeT HeraTMB M MOXET npeadselyaTtb
Ha4ano KoppeKLu.

'MK HopHukenb. Eie oauH feHb ymepeHHoro pocTa,
M KOTMPOBKM MPOAOMKalT 6opbby 33  YpOBEHb
ckonb3aulen cpeaHeir EMA-89. Tem He meHee, Mbl
NpoJo/MkaeM cuuTatb, YTO BEPOSTHOCTb MCTUHHOIO
npobos AaHHOTO YPOBHS OCTaeTCs BbICOKON. [NocneaHee
00CTOATENLCTBO MOXET FOBOPUTL B MOMb3Y 3apOXAEHNS
nagatowero TpeHga. Elle OgHMM apryMeHTOM MOXeT
CNYXUTb TO, YTO MOCneaHuIA pocT ¢ uioHa 2017 roga no
anpenb TEKYLIEr0 roga O4YeHb MOXOX Ha BOMHY «5»
Oblubero umMkna, passueatoLerocs ¢ Havana 2009 roga. B
TaKoM CUTYyaUWW HEeMb3s MCKMoYaTb AOCTUKEHWS Oaxe
ypoBHsi B paroHe 8 000 py6nen, MUHUMYMbI BOMHBI «4».

Maruut. Hebonblias Genas cBeya npy OTHOCUTEMNBHO
BbICOKOM 0ObEMe TOproB, M KOTMPOBKW OCTanWCh BbilLie
YpOBHs ckonb3swen cpegHen EMA-55  n nuHum
YETbIPEXMECAYHOTO HUCXoaAwero TpeHaa. [pu aTom
HedenbHas cBeya Bblwna 6enoi, YTo TaKkke ABNSETCS
NoMoOXWTENbHbIM ~ 3HakoM. B Takon  cuTyauum
YBENWUUMBAETCH BEPOSTHOCTb 3aPOXAEHUS pacTyLiero
TpeHaa.

PexomeHdauuu
1. PbHOK TOpryetcs nNOBbIWEHWEM LEH KO
BYepallHeMy  3akpbiTuio  (Bbiwe  236.0/230.2/

(13796)<3860>), B Hauane Topros 236.0-242.3/230.2-
238.6/(13796-13890)<3860-3890> (BeposiTHO):

° yoepxusaTb ANIMHHbIE NO3NLINN,
° He OTKpbIBaTb HOBbIE MNO3ULIUN.

2. PblHOK OTKpbIBAaETCS C pa3pbiBa BBepX (BbllLe
240.3/236.7/(13815)<3861>) u ToOpryetcsa Bbiwe
242.3/238.6/(13890)<3890>(manoBepoaTHO):

3. PblHOK TOpryetcs NOHWXEHUeM LieH KO
BYEPALLHEMY  3aKPBITUHO  (HUKe 236.0/1230.1/
(13796)<3860>, B Hayane Topros 236.0-232.8/230.1-
221.7/(13796-13620)<3860-3790> (BO3MOXHO):

e ANMHHbIE NO3MLMN MOXHO 3aKpbITh B N6
BPEMS], @ MOXHO pacronoxuTts CTON-occ okoro
234.2/220.2/;

e  He OTKPbIBATb HOBbIE MO3MLINM;

e yMepXuBaTh KOPOTKIE NOMLN.

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXE
234.7/223.5/(13695)<3819>) un ToOpryetca  Huxe
232.8/221.7/(13620)<3790>(manoBeposTHO):

5. Masnpom/CbepbaHK: COOTHOLLUEHME COCTaBMseT
0.989, ocTaBasicb Heganeko OT MakCMMarbHbIX
3HayeHni ¢ aerycra 2016 roga. Mpu aToM ckonb3sLLas
cpeaHas EMA-55 Tonbko HegaBHO Havana CMOTPETb
Haeepx. B Takoi cuTyauuw, noxoxe, 3apogmncs
pacTyLLMiA TPEeHd, KOTOPbI (C y4eTOM BEPOSTHON
KOPPEKLWUN) MOXET MPOANUTLCA HEe MeHee Tpex
MecsLEB.

©2019 000 «YHMBEP Kanutany, He sBnsieTcs ViHavsnayanbHoi 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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Ipachuk akyut Maznpoma
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Ipacpuk akyuti MacHuma
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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. [laHHble pekoMeHAaunn NpeacTaBnsoT OgHY 13 BO3MOXHbLIX CTpaTErMin NoBeAEeHWs Ha (OHOOBOM PbIHKE, KOTOPYH
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 HeNOCPEeACTBEHHOMY
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.

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 poHLoBoM 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 MmomyyaTb PacChinky aHaNMTUYECKUX MaTepuarnos, TO nmpocbba coobwutb 06 aTom no  e-mail:
msapatova@univer.ru.
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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 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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