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TEXHUYECKUA AHANU3

O63op pbiHka akuuli CbepbaHka, Faznpoma, FTMK
HopHuxkenb u MazHuma 3a 13 cenms6ps 2019 20da

C6epbaHK. He camas npusiTHas MonoTooGpasHast
ceeva. OpHako koTupoBkM Boiwe ypoBHa EMA-55, a
HeaenbHas CBeYa NOYTW HaBepHsika BbinaeT Genon. Bee
9TO YBENWYMBAET BEPOSTHOCTb WCTUHHOrO npobos
CKOMb3sILLEN cpefHen. B Takon cutyaumm aekabpbCkui
cueHapuin  (npoboit  EMA-55 Ha paspbiBe BBEpX W
nocnegytoLLee CHkeHne) Gonblue He akTyaneH. Tem He
MEeHee, He Haao BraaaTh B AUAOPKI0, a CTOUT NOMHUTD,
4TO POCCMICKME aKLMKM OTHOCUTENbHO HedTn BpeHT
ceMyac 3HauMTeNbHO MEepPeoLeHeHbl (MPUMEPHO Ha
22.4%). Tak, «pacyeTHoe» 3HayeHue (PTC=18.5*bpeHT)
cocrasnsietr 60,25*18,5=1114.6 nyHkta, a OupxeBoe
3HaveHme - okono 1364.1 nyHkTa.

la3npoM. CHukeHve, HO LieHbl Ha aKuuM OCTatoTCs
Bbllle YPOBHSI ckonb3aslwen cpegHen EMA-55, koTopast
TONbKO HeJaBHO Hayana CMOTpeTb Hasepx. [pn aTom
TeKyLlas HefenbHas CBeYa MMEET LLaHChI BbIATY YEPHOMN,
4YTO He O4YeHb ONTUMWUCTWYHO. B Takoi cuTyaumw,
MOTUXOHbKY ~CHWXAIKTCH  LAHChl, YTO N0 NpuUMepy
npownoro roga (nocne  3akpbITUsS  OUBWOEHAHOrO
paspbla) pacTylwuin TpeHZ MOXET NpO4nuTLCS napy
MecsiLeB.

MK HopHukenb. HenpusitHas monoTooGpasHas
ceeva. lMpu aTOM Tekyllas HegenbHas cBeva MeeT BCe
LLAHCbI BbIATW YEPHOM, YTO MOCIe NEPEBEPHYTOrO KpecTa
yCUNNT HeraTug. pu 3TOM LieHbI Ha aKLWK BbILLE YPOBHS
ckonb3aulen cpeaHeir EMA-89, kotopas HanpasneHa
BBEPX. B Takom cutyauum Mbl NO-NPEXHEMY CHUTAEM, YTO
pacTylMid TPeHO NOCre MOHMKATENbHON KOppPeKLmm
MPOJOIMKMTCS, @ BEposTHOCTL V-06pasHoro passopoTta
[OCTaTOMHO Mana.

Maruut. Benas cBeva nocne kpectoobpasHoii. B Takoi
CUTyaUuMu  BbICOKA BEPOSTHOCTb  HOBOM  MOMbITKM
BEPHYTLCSH K YPOBHIO CKoMb3sLLen cpeHeil EMA-55. Tem
He MeHee, NOKa KOTMPOBKM He 3aKpensiTCs Bbile 3TOr0
YPOBHSA LLUAHCHI Ha 3apoxieHue najaloLero TpeHaa
ocTaTCs.

PexomeHdauuu
1. PblHOK TOpryetcs nOBbIWEHWEM LEH KO
BYepallHeMy  3akpbiTuio  (Bbiwe  234.6/232.9/

(15950)<3625>), B Havane Topros 234.6-237.4/232.9-
237.2/(15950-16155)<3625-3665> (BeposiTHO):

° yoepxusaTb ANIMHHbIE NO3NLINN,
° He OTKpbIBaTb HOBbIE MNO3ULIUN.

2. PblHOK OTKpbIBaeTCs C pa3pbiBa BBepX (Bbllle
235.5/235.3/(16065)<3639>) u ToOpryetcs Bbiwe
237.4/1237.2/(16155)<3665>(manoBeposTHO):

3. PolHOK TOpryetcsi MOHWXEHWEeM LieH KO
BYEPALLHEMY  3aKPBITUHO  (HUKe 234.5/232.8/
(15950)<3625>, B Havyane Topros 234.5-230.8/232.8-
229.6/(15950-15715)<3625-3550> (BO3MOXHO):

e [NMHHbIE NO3MLIAM MOXHO 3aKPbITL B N06oe
BPEMS], @ MOXHO pacronoxuTtb CTON-occ okoro
230.2/232.2/(15870);

e  He OTKPbIBATb HOBbIE MO3MLIM;

e ylepXuBaTb KOPOTKIE NOMLIUN.

4. PblHOK OTKpbIBAeTC C pa3pblBa BHU3 (HWXe
232.7/231.4/(15800)<3576>) un TOpryetcs  Huxe
230.8/229.6/(15715)<3550>(mManoBepoATHO):

5. Faznpom/C6epbaHK: COOTHOLIEHME COCTaBNsET
0.993, npogomkas Gopbby 3a YPOBEHb CKOMb3ALLEN
cpenHeir EMA-55. B Takoit cutyaumm Bce 6onblue
OCHOBaHWUIA CYNTaTb, YTO pacTyLuuii TpeHa 6nm3ok K
OKOHYaHuIo. [lelcTBUTENbHO, Ha rpaduke ecTb
MHOTOYMCIIEHHbIE «MEABEXbUY» PaCXOXAeHUs, Aa W
ckonb3sas cpeaHss EMA-55 yxe Tpu ¢ nonoBuHom
Mecsila HanpaBneHa HaBepx (AnuHa npegplayLiero
pacTyLlero Lukna C cepeauHbl Wons Mo KoHew,
okta6ps 2018 roga).
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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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Ipagpuk coomHoweHusi Faznpom/CéepbaHk
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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 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
n3meHeHust ctoumocTu «MopTdens YT», ynpaBneHue KoTopbIM OCYLIECTBASETCS Ha OCHOBAHM AaHHON METOAVKM.

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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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 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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