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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 10 okmsi6ps 2018 20da

CGepbaHK.  BbicoKkoe OTKpbITUE, KacaHue YpOBHS
ckonb3awen cpegHen EMA-55 v ypoBHSI NOALEpXKM B
paioHe 196 pybneit 1 3akpbITUe YepHON cBEYON. B Takow
CUTYyaLuu, NOX0Xe, Y4TO NafatoLLMi TPEHA NPOAOMKaEeTCs.
Mpu 3TOM HefenbHas CBeYa BbilLa YEPHOW, YTO Takke
CrnocobCTBYET BO3BPATY «MEABEXbUX» HACTPOEHMIA. YTO
kacaeTcs  (byHOAMeHTanbHbIX  MokasaTtenen,  TO
POCCUICKME aKLK OTHOCUTENBHO HedpTn BpeHT ceitvacy
CUNbHO HeJooUeHeHbl (MpuMepHo Ha 25.8%). Tak,
«pacyeTHoe» 3HaveHne (PTC=18.5*bpeHT) cocTaBnset
85,00*18,5=1572.5 nyHkTa, a OupxeBoe 3HaYeHe
Haxogutcs okorno 1166.5 nyHkta.  OpHako, no npumepy
2011-2015 rogoB, 93Ta  HEOOOLEHEHHCTb  MOXET
COXPaHATLCA rofamu.

lasnpowm. OyeHb HenpusaTHas cBeya B Buae
nepeBepHyTOr0 MonoTa npu 3HaYumMoM pocte obbema
TOPrOB  MOXET  SBMATbCA ~ MEPBbIM  CUTHANOM
Ha[BWratoLLEencs NoHWKaTeNbHOM koppekumn. OpHako
HedenbHas cBeya Bblwna 6Oenoi, a «MeaBeXbero»
pacxoxaeHuss He Habniopaetca. Takum  0bpasom,
A0NTOCPOYHbIA PACTYLLMIA TPEHA HE BbI3bIBAET COMHEHUI.

MK HopHukenb. YmepeHHblii pocT, W KOTUPOBKM
OCTanuChb BbILLE YPOBHS ckonb3sLeit cpeaHen EMA-89. B
TakoW CUTyaLun CWUrHaNOB K Pa3BOPOTY BHWU3 MOKa He
HabnogaeTcs, HO TOMTAHME OKOMO TeKyLMX YPOBHEN
MOXET  MPOLJOMXMTbCH  ele  Kakoe-T0  BPeMms.
[enctautensHo, aTUM netom npegblayLLmi
OVBWOEHOHBIA  pa3pbiB  3aKpblBarncs OKOMo  Mecsua.
HanoMHWM, 4TO  TekywwiAd  AMBWMAEHOHBIA  pa3spbiB
HaxoguTcs Ha yposHe 11 755 pybnei.

Maruut. [lagenue yckopunocb, U AeHb  3aKpbincs
COMMOHON YEPHOMN CBEYEN NPy ABYKPATHOM pocTe obbema
TOproB. B Takon cuTyauum Mbl NPOAOMKAEM AepxaTb
OCTaTKM KOPOTKOM noauumu. [lpn  3TOM  KOTUPOBKM
ONMyCTUNNCb [0 MUHWMAnbHbIX 3HaveHun ¢ neta 2012
roga. B Takoi cutyauum, Korga ckonb3sias cpeaHss
EMA-55 yBepeHHO CMOTPUT BHW3 Mbl MOMbITAEMCS
yaepxaTb «LUOpT.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYEpalHeMy  3akpbimuto  (Bblwe  191.3/172.1/

(11403)<3582>), B Havane Topros 191.3-197.6/172.1-
178.3/(11403-11590)<3582-3835> (BepoATHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;

e He OTKPbIBATb AMMHHbIE NO3NLNK;

e MOXHO OTKpbIBaTb KOPOTKME MNO3MLMM B
lasnpome B gnanasoHe 175.2-175.5, a Cron-nocc
okono 177.3;

o KOpOTKME No3uuun B MarHuTe MOXHO 3aKpbIiTh
B Ntoboe Bpemsi, @ MOXHO pacnonoxute Cton-nocc
okono <3830>.

2. PbiHOK OTKpbIBaeTCs C paspbiBa BBepX (Bbille

196.1/177.0/(11515)<3801>) wn Topryetcs BbIWeE
197.6/178.3/(11590)<3835>(ManoBeposATHO):
3. PblHOK TOpryetcsi MOHWXEHWeM LeH KO

BYEpALLHEMY  3aKpbITUKO  (HWXE 191.2/172.1/
(11403)<3582>, B Hayane Topros 191.2-187.2/172.1-
170.7/(11403-11245)<3582-3545> (BO3MOXHO):

e [IMHHbIE NO3NLWM MOXHO 3aKpbiTh B Nl06oe
BPEMS], @ MOXHO pacronoxuts CTON-Nocc OKoro
1168.2/(11290);

e He OTKPbIBaTb HOBbIE MO3MLIAK;

®  yaepxuBaTb KOPOTKME MO3ULMM.

4. PblHOK OTKpbIBAeTCA C pa3pbiBa BHU3 (Huke
188.6/172.0/(11320)<3579>) un TOpryetcs Huxe
187.2/170.7/(11245)<3545>(ManoBeposATHO):

5. a3npom/C6epbaHK: COOTHOLLUEHWE cOocTaBnseT
0.900, ocTaBasCb YyTb HWXe MaKCUMambHbIX
3HaveHun roga. Mpy 3ToM HabnoaaeTCs «MeaBEXbEY
pacxoxneHue. B Takoil cuTyauun noHuxartenbHas
KOPPEKLMSt MOXET HayaTbCst B N0BOA MOMEHT.
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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 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 ynpaBnexus — 10 mas 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 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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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
Bupxa (KASE).

(L HEE

PenTtuHr AyauTop

Crowe Horwath.

LleHTpanbHbin Oduc

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

MpeanaeHT HayanbHuk oTaena aHanuTM4eckmnx 3amecTuTenb HavyanbHUka

Anekcelt /IBaHOB, K.3.H. 1ccneaoBaHui YnpaBneHus npogax

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

e-mail: aivanov@univer.ru Ten.: (495) 792-55-50 no6. 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 ocyLyecTeneHne 6pokepckon gedrensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AEACTBUS — 6€3 OrpaHNYeHUs cpoka LencTBus.
JInueHsns npotheccroHanbHOro y4acTHUKa pbiHka LieHHbIX Bymar Ha ocyLecTBneHve aunepckoin gesrensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BeigaHa ®epfepanbHoi cnyx6oil no (MHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHniYeHns cpoka LencTBus.
JinueHans Ha ocyluecTeneHne fenoantapHoit festensHocT Ne 045-12895-000100 ot 02.02.2010 r., BbinaHa PegepanbHoii cnyx6boit no
(bMHAHCOBLIM pbIHKaM, CPOK AENCTBIS - GECCPOYHas.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTU

[NaHHbI MaTepuan He ABNAETCA UHAUBMAYaNbHON MHBECTULIMOHHON pekomeHaauuen. 000 «YHUBEP Kanutan» He HeceT OTBETCTBEHHOCTM 3a Y6 bITKH,
KOTOPbIe MOTYT ObITb NONyY4eHbl B pe3ynbTaTe NPOYTEHUS MaTepuana JULOM (MMuamu) U COBEpLIEHNS UM (MMM) NocneayoLmMX AeCTBUIA Ha ero
OCHOBaHMHU.

HacTosiee aHanutudeckoe uccneposarue nogrotosneHo OO0 «YHVBEP Kanutan» Ha ocHoBe WMHdopMaLyn, MomyyeHHON M3 otuumanbHbIX OBLLEAo CTYMHbIX
MCTOYHMKOB, B HAZIEXHOCTY 11 [IOCTOBEPHOCTU KOTOPbIX HET OCHOBaHMIA COMHeBaTbCS. CneLmanbHbIX UCCNeA0BaHMi, HanpaBnEHHbIX Ha BbISBNEHWe (DaKTOB HEMOMHOTbI
11 HeJOCTOBEPHOCTY YKa3aHHOI MHAOPMaLK, He MPOBOAMNOCH. AHaNNUTUYECKNE BbIBOAbI U 3aKMOYEHNS, NPELCTaBNEHHbIE B HACTOSLLEM JOKYMEHTE, SBNSIOTCS MHEHUeM
cneymanuctoB OO0 «YHVIBEP Kanutany. Hukakast iHpopmaLms 1 HUKakoe MHEHWE, BbIpakeHHOE B JaHHOM JOKYMEHTE, He SIBNSIOTCS PekoMEHAALMEN Mo NoKynke Wiu
npogaxe LieHHbIX Bymar, MHbIX (PUHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (DbIOYEPCOB MMM LieHHBIX Bymar, NPOM3BOAHbIX OT 3TWX aKTUBOB (AEpUBATUBOB), He ABNSETCS
ochepToil UK NPeANoXeHeM [enatb 0epTy UM OCYLECTBAATb MHbIE BOXEHNS kanuTana. [laHHoe aHanuT4Yeckoe uccrneaoBaHue He NpeaoCTaBnseT rapaHTui Unu
obelLaHnit byayiieit ahdeKTUBHOCTU (BOXO[HOCTI) AEATENBHOCTU Ha PbiHKe LieHHbIX Oymar. 3a [OCTOBEPHOCTb MHCDOPMALyM, Nexalleit B OCHOBE HACTOSILLEro
[OKYMEHTa, W 3a MOCNEACTBIS PeLLeHuit, NpUHATBLIX Bamu Ha ocHose HacTosiero fiokymeHta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoanmo
NpUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymaryt uni uHble (MHaHCOBbIE MHCTPYMEHTbI, CIN TaKOBOW IMEET MECTO, MOXET
BapbypOBaTLCS, @ CTOMMOCTb 3TUX LIEHHbIX ByMar 1 HbIX PUHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILLATLCS MK NMOHWKaTbes. KonebaHue KypcoB MHOCTPaHHbIX BamtoT
MOXeT OKa3aTb HebnaronpuaTHoe BAUSIHWE Ha KYpC, CTOMMOCTb 1 [JOXOAHOCTb ONPEAeneHHON LeHHoM Bymar 1 MHOro (PUHAHCOBOTO MHCTPYMEHTA, YNOMSHYTBIX B
HacTosiLLLEeM AOKyMeHTe. Hikakas MHdhopmaLms, kacatoLascs HanoroobnoxeHs, U3NOXeHHas B HACTOSILLEM JOKYMEHTE, He ABMSETCS KOHCYNbTMPOBaHWEM NO BOMPOCaMm
HanoroobnoxeHns. Hatwa Komnanusi HacTosTenbHO pekoMeHayeT MHBecTopam obpalyaTbCsi 3a KOHCYNMbTaLMsMM K He3aBuCUMbIM — crieLpuanuctam B obnacTv
HanoroobnoxeHuns, KOTopbIMM BYAYT yunTbIBATHCS 0COBbIE 06CTOATENLCTBA KaXaoi KOHKpeTHOM cutyaum. 000 «YHUBEP Kanutan» npoBoauT CTPOryio BHYTPEHHIOW
MONUTUKY, HampaBneHHylo Ha MpefoTBPalLEHNe KakuX-Nnbo [eiCTBUTENMbHbIX UMM NOTEHLMANbHBIX KOH(IMKTOB WHTEPECOB KOMMAHWM M WHBECTOPOB, a Takke
npeaoTBpaLleHme yLeMIeHNs UHTEPECOB MHBECTOPOB. [INs NonyYeHNs JONONHUTENEHON MHAOPMALIMK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSLLEM UCCRea0BaHUM
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