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TEXHUYECKUA AHANU3

YBEXOEHHbIA TEXHAPb

0630p pbiHKa akyuli C6epbaHka, Masnpoma, FMK
HopHukenb u MazHuma 3a 15 okmsibps 2018 20da

C6epbaHK. Xopolwas Genas cBeya, M pa3pbiB BHU3
yeTBepra 3akpbiT. OfHaKO KOTMPOBKU OCTaNNChb HUXe
YPOBHS  cKonb3slen cpeaHen EMA-55 u  ypoBHS
noaaepkkn B panoHe 196 pybnen. B Takon cutyauum,
noxoxe, YTO nNagjaloWmii TpeHn npogommkaetcsa. YTo
kacaeTcsd  (byHOAMeHTanbHbIX  MokasaTtenen,  TO
POCCUICKME aKLMW OTHOCUTENBHO HedpTi BpeHT ceivacy
CUNbHO HepooUeHeHbl (MpuMepHo Ha 23.3%). Tak,
«pacyeTHoe» 3HaveHue (PTC=18.5"bpeHT) cocTaBnset
81,45*18,5=1502.2 nyHkTa, a OupxeBoe 3Ha4eHe
HaxoguTcs okorno 1152.6 nyHkta.  OpHako, No Npumepy
2011-2015 rogoB, 93Ta  HEAOOLEHEHHCTb  MOXET
COXPaHATLCA rofamu.

lasnpom. Xopowas Genas cBeya, M paspbiB BHU3
yeTtBepra 3akpblT. OpfHako HedenbHas CBEYa BbllWna
yepHol. Takum 00pasoMm, €eCTb BCE OCHOBAHMS K
MPOLJOIMKEHMIO  MOHMXATENbHON  KOppeKkumn. Tem He
MeHee, «MEABEXbEro» PacXOXAeHWs He Habmopaetcs.
Takum 06pa3om, AONrOCPOYHbIA PacTyLMn TPeHS He
BbI3bIBAET COMHEHWA MOKA LiEHbl Ha aKuum OCTatoTCs
Bbllle  YpOBHA  ckonb3swen  cpegHen  EMA-55,
npoxopsLlei B panoHe 155 pybne.

MK HopHukenb. YepHas cBeya, M «MeABEXU»
paspbie 11 okTs6ps Ha ypoBHe 11 350 ocTaetcs
He3akpbITbiM. pU TOM KOTMPOBKM OCTanMCb OKOMO
YPOBHS ckonb3slen cpeaHein EMA-89. Takum 0bpasom,
CUrHanoB K pa3BoOpOTy BHW3 noka He Habnoaaetcs, HO
TONMTaHME OKONO TEKYLLMX YPOBHEN MOXET NMPOAOIKATHCA
elle kakoe-T0 Bpems. [leACTBUTENbHO, 3TUM NETOM
NpeablayLLMiA AMBUAEHAHBIA Pa3pbiB 3aKpbIBaNCs OKOMO
Mecsia. HanomHuM, YTO TEKYLLMIA OUBMAEHOHbIA pa3pbiB
HaxoamuTCs Ha ypoBHe 11 755 pybnen.

Maruut. TMocre kpecToobpa3Hoii CBEYN KOTUPOBKM
npegckasyemo  Bblpocnv.  [laHHbIi - hakT  co3faet
NPEANOChINKM K MOBbIWATENbHON Koppekuyun. OpHako
HefienbHas cBeYa YepHas, a ckonb3sas cpepHss EMA-
55 HanpaeneHa BHW3. Bce aT0 nogTBepKAaeT Hanuuve
NagaroLLero Tpexaa.

PexomeHOdayuu
1. PbHOK TOpryetcs NOBbIWEHUEM LEH KO
BYepalHemMy  3akpbimto  (Bbiwe  191.9/167.0/

(11170)<3490>), B Havane Topros 191.9-193.7/167.0-
168.9/(11170-11405)<3490-3600> (BepoATHO):

e yAepKuBaTb ANUHHbIE NO3NLNK;
e  MOXHO OTKpbIBaTh ANMHHble noauumumn B FMK, a
Cron-nocc okono 11 110;
o HE OTKPbIBATb KOPOTKME NO3NLWK;
e Ha  KOpPOTKME  MO3WLMM B
pacnonoxute Cton-nocc okono <3680>.

Maruute

2. PbiHOK OTKpbIBaeTCS C pa3pbiBa BBepX (Bbllle
192.2/167.7/(11330)<3567>) u TOpryerca Bblle
193.7/168.9/(11405)<3600>(ManoBeposTHO):

3. PblHOK TOpryetcsi MOHWXeHWeM LieH KO
BYEpALLHEMY  3aKPbITUIO  (HUXE 191.8/167.0/
(11170)<3490>, B Hayane Topros 191.8-186.1/167.0-
161.8/(11170-11070)<3490-3430> (BO3MOXHO):

e He OTKPbIBaTb HOBbIE NO3NLK;
®  yaepxuBaTb KOPOTKME MO3ULMM.

4. PblHOK OTKpbIBAeTCA C pa3pbliBa BHU3 (Huke
187.5/163.0/(11138)<3463>) 1 TOpryetcsd  Huxe
186.1/161.8/(11070)<3430>(ManoBeposTHO):

5. Masnpom/CbBepbaHK: COOTHOLIEHME COCTaBMsAET
0.871, ypansscb OT MaKCUMarnbHbIX 3HAaYEeHUI roaa.
Mpn 3TOM HabMoAAETCs «MEABEXbE» PACXOXAEHUE.
B Takow cuTyauum noHmxaTensHas KoppekLmus MoxeT
NPOAOCIKATLCS.

© 2018 OO0 «YHUBEP Kanwutany, He siBnsetcs NP

Vicrouuk: Bloomberg, Mockosckas Gupxa, narHble komnatmii, oueHkn YHUBEP Kanutan



‘_’ 15 okTs6ps 2018 T. TEXHUYECKUA AHANU3

I'pacpuk usmererusi cmoumocmu akyut aznpoma, C6epbarka, MK HopHukenb, MaeHuma u «[Topmepens YT» *
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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 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, KOTOpble MOryT ObiTb MOMyYeHb! 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 METOMMKM.

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 obcnyxuBaHus unu B pernoHancHoe npeactasntenscteo OO0 «YHUBEP Kanutan» 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 MMAO MockoBckas Bupxa no
utoram 2017 r. — 6onee 11,0 TpnH RUB;

v" YyacTHuk ToproB MAO Mockosckas bupxka, MAO
CaHkt-MNetepbyprckas Gupxa, AO HaunoHanbHas
ToBapHas bupxa, AO KasaxctaHckas ¢poHaoBast
Bupxa (KASE).

(L HEE

PenTtuHr AyauTop

Crowe Horwath.

LleHTpanbHbin Oduc

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

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 ocyLuecTenerme bpokepckon aestensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oi no (UHAHCOBLIM PhIHKaM, CPOK AENACTBUS — 6€3 OrpaHNYeHUs cpoka LencTBus.
JInueHsns npotheccroHanbHOro y4acTHUKa pbiHka LieHHbIX Bymar Ha ocyLuecTneHve aunepckoit aestensHocti Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BbigaHa ®epfepanbHoi cnyx6oi o (MHAHCOBLIM PbIHKaM, CPOK AENCTBIS — 6€3 OrpaHnYeHns cpoka LencTBus.
JinueHans Ha ocyluecTeneHne fenoantapHoil festensHoct Ne 045-12895-000100 ot 02.02.2010 r., BbinaHa PefepanbHoii cnyx6boit no
(bMHAHCOBLIM pbIHKaM, CPOK AENCTBIS - GECCPOYHas.

3asBneHue 06 orpaHM4eHN OTBETCTBEHHOCTH

[NaHHbI MaTepuan He ABNAETCA UHAUBMAYaNbLHON MHBECTULIMOHHON pekomeHaauuen. 000 «YHUBEP Kanutan» He HeceT OTBETCTBEHHOCTH 3a Y6 bITKH,
KOTOpbIe MOTYT GbITb NONYYeHbl B pe3ynbTaTe NPOYTEHUS MaTepuana JIULOM (MULamm) 1 COBepLUEHUS UM (MMM) NOCNeAyLWNX AeUCTBUIA HA ero
OCHOBAHUMU.

HacTosee aHanutudeckoe uccneposanue nogrotoeneHo OO0 «YHVBEP Kanutan» Ha ocHoBe WMHdopMaLun, nomyyeHHON M3 oduumanbHbIX 06LyenoCTyMHbIX
MCTOYHMKOB, B HAZIEXHOCTY 11 [IOCTOBEPHOCTU KOTOPbIX HET OCHOBaHMIA COMHeBaTbCS. CneLuanbHbIX UCCNeA0BaHMiA, HanpaBneHHbIX Ha BbIBNEH e (DaKToB HEMOMHOTBI
11 He,OCTOBEPHOCTY YKa3aHHOI MHAOPMaLK, HE MPOBOAMNOCH. AHaNMUTUYECKIE BbIBOAbI U 3aKMOYEHNS, NPeACTaBEHHbIE B HACTOSLLEM AOKYMEHTE, ABNSIOTCH MHEHWEM
cneumanuctoB 000 «YHVIBEP Kanutany. Hukakast iHpopmaLms 1 HUKakoe MHEHUE, BbIpaXeHHOe B JaHHOM AOKYMEHTE, He SIBNSOTCS PeKOMeHaL 1elt no nokynke 1nm
npogaxe LieHHbIX Bymar, MHbIX (PUHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (bOYEPCOB UMK LigHHbIX Bymar, NPON3BOAHBIX OT 3TUX aKTMBOB (AEPUBATUBOB), HE ABMSETCS
0chepToit UK NPeanoxKeHUeM fenath O(hepTy UMk OCYLLECTBNATL MHbIE BIOXEHWS kanuTana. [JaHHOe aHanuTUYecKoe UCCNefoBaHNE He NPeaOCTaBNSIET rapaHTHiA Ui
obeluanuin byayiien aheKTUBHOCTU (BOXOAHOCTH) AESTENBHOCTU HA PbiHKE LiEHHbIX Bymar. 3a [OCTOBEPHOCTL MH(OPMALMKM, Nexalleil B OCHOBE HACTOSLLEo
[OKYMEHTa, W 33 MOCNEACTBIS PELLeHuit, NpUHATLIX Bamy Ha ocHose Hactosiwero fokymenta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoammo
NPUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymary uni uHble (MHaHCOBbIE MHCTPYMEHTbI, €CIN TaKOBOW MEET MECTO, MOXET
BapbypOBaTLCS, @ CTOMMOCTb 3TUX LIEHHbIX ByMar 1 HbIX PUHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILLATLCS MW NMOHWKaTbC . KonebaHue KypcoB MHOCTPaHHbIX BankOT
MOXeT OKa3aTb HebnaronpuaTHoe BAUSIHWE Ha KYpC, CTOMMOCTb 1 [JOXOAHOCTb ONPEeneHHON LeHHOM Bymaru 1 MHOTO (UHAHCOBOTO WHCTPYMEHTA, YNOMSHYTHIX B
HacTosiLLeM AoKyMeHTe. Hikakas nHdhopmaLys, kacatoLascs HanoroobnoxeHus, U3NOXeHHas B HAaCTOSLLEM AOKYMEHTE, He SBNSETCS KOHCYNbTUPOBaHWEM MO BOMPOCaM
Hanoroobnoxenus. Hawa KomnaHus HacTosiTensHO pekoMeHAyeT WHeecTopaM obpaluaThCs 3a KOHCYNbTaLMsMKM K He3aBUCUMbIM  Crieuyanictam B obracTy
HanorooboXeHs, KOTopbIMU BYaYT yuuTbIBATLCS 0COObIE 0BCTOATENLCTBA Kax ol KoHKpeTHO! cuTyauuu. 000 «YHVBEP Kanutany npoBoAuT CTPOryio BHYTPEHHIOK
MONUTWKY, HanpaBMEHHYI0 Ha NpeaoTBpaLLeHne KakiX-Mbo [edCTBUTENbHBIX WM MOTEHLMANbBHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, @ Takke
npeaoTBpaLlieHme yLeMNeHNs UHTEPECOB MHBECTOPOB. [INs NONyYeHns NONONHUTENBHON MHAOPMALIMK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSALIEM MCCNeNOoBaHMN
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