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TEXHUYECKUA AHANU3

O63op pbiHka akuuli CbepbaHka, Faznpoma, FTMK
HopHukenb u MazHuma 3a 06 as2ycma 2019 2oda

C6epbaHK. Huskoe oTkpbITUe 1 Genas ceeva. B Takoi
CUTYaLMK KOTUPOBKYW OCTaNCh HUKE YPOBHS CKOMb3ALLEn
cpenHen EMA-55, koTopasi Hayana cMoTpeTb BHM3. Mpu
9TOM Ha HeAenbHOM rpaduke YeTbipe YepHbIX CBEYM
noapsid, a POCCUICKME aKumuM OTHocuTenbHO Hedotu
BpeHT ceivac 3HauMTeNbLHO NepeoLeHeHb (MPUMEPHO
Ha 15.2%).  Tak, «pacyeTHoe»  3HayeHue
(PTC=18.5"bpeHt)  coctaenser  60,45*18,5=1118.3
NyHKTa, a OMpKeBOe 3HauyeHne - okono 1287.8 nyHkTa.
OpnHako pbIHOK 630K K 30He nepenpogaHHocTL. B Takon
CUTyaUMu BbICOKA BEPOSTHOCTb MOMbITKA  3aKpbITUS
NATHWYHOTO pa3spbiBa Ha YpoBHe 228.5 pybnen ¢
nocrneaytoLLWin NPOAOCIPKEHWEM NadatoLLero TpeHaa.

lasnpoMm. Buepa Ha paspbiBe BHW3 Mbl OTKPbIK
ONVHHYIO MO3WLMI0 MO YETBEPTOMY BapuaHTy (Kynumw
15 000 akuuit no 224 pybns). Pa3pbie BHK3 3aKpbIncs, a
A€Hb 3aBEPLUMICA HEDOMbLLON YepHON CBEYON. B Takoi
CUTyauuM AnMHHAS NO3NUMS MepeHeceHa Ha CEerogHs.
Mpn 3TOM  KOTWUPOBKM NPUBAM3NNUCL K  YPOBHIO
ckonb3sawlen cpegHein EMA-55, kotopasi TOnbKO HeaaBHO
Hayana cMoTpeTb HaBepX. Mbl cuuTaem, YTo no npumepy
npownoro roga (nocne  3akpbiTUsS  OUBWOEHAHOrO
paspbia) pacTyluii TPeHZ MOXET MpO4nuTLCA napy
mecsaueB.  Takum o6pa3om, nonbiTaemMcs yaepxaTtb
«JIOHI.

MK HopHukenb. YepHas cBeya, M KOTMPOBKU
AOCTUIMN YPOBHS CKoMb3silen cpeaHen EMA-89. Ml
CYMTAEM WCTUHHBLIA NPOBGON [AHHOMO YPOBHS HE OYeHb
BEPOSATHbIM. B Takoi cutyaLmm He NCKIToYaem NOKymMoK.

Maruut. Ewe oaHa yepHas cBeya. Ha 10T pa3 npu
pocte obbema ToproB. Kak pesynbTar, KOTUPOBKM He
TONbKO YAANMANCE OT YPOBHS CKOMb3sLLEN cpeaHen EMA-
55, KoTOpas Hayana CMOTPETb BHM3, HO U ONYCTWUIIUCH
HWXE NUHUM YeTbIPEXMECSYHOTO BOCXOASILLEro TpeHaa. B
TakoW CUTyauuu pacTeT BEPOSTHOCTb  3apOXAEHUS
nNafaroLLero Tpexaa.

PexomeHdauuu
1. PblHOK TOpryetcs nOBbIWEHWEM LEH KO
BYepallHeMy  3akpbiTuio  (Bble — 222.3/223.6/

(14192)<3581>), B Havane Topros 222.3-225.9/223.6-
229.9/(14192-14450)<3581-3750> (BeposTHO):

e yOEpXMBaTb ASINHHbIE NO3NLMMK;

e  MOXHO OTKPbIBAaTb [JIMHHbIE MO3MLMK, 2
Cron-nocc okono (14 020)<3540>;

e He OTKPbIBaTb KOPOTKME NO3NLMM;

e KOPOTKME MO3NLMM MOXHO 3aKpbITb B Nto6oe
BpeMS, @ MOXHO pacnonoxutb CTon-nocc okosno
227.3/231.8/<3730>.

2. PbiHOK OTKpbIBaeTCs C paspbiBa BBepX (Bbllle
224.1/228.1/(14370)<3721>) wn TopryeTcs Bblle
225.9/229.9/(14450)<3750>(manoBeposTHO):

3. PbiHOK TOpryetcss NOHWXeHUem LieH KO
BYEpALLHEMY  3aKPbITUIO  (HUXE 222.2/223.6/
(14192)<3581>, B Havane Topros 222.2-217.7/223.6-
220.5(14192-13955)<3581-3525> (BO3MOXKHO):

e  Ha [ANWHHble no3uuuu pacnonoxuts Cron-
nocc okono 219.7/221.7/;

e  He OTKpbIBATb HOBbIE MO3MLMK;

e YOEPXKMBaTb KOPOTKME MO3NLML.

4. PblHOK OTKpbIBAeTC C pa3pblBa BHU3 (HWXe
219.4/222.2/(14070)<3554>) un TOpryetcs  Huxe
217.7/220.5/(13955)<3525>(ManoBeposATHO):

5. Masnpom/CoBepbaHK: COOTHOLIEHME COCTaBMsET
1.006, CHM3MBLUMCL OT MaKCUManbHbIX 3HAYEHU 3a
Tpu roga. Mol cuMTaem, 4TO pacTywuit TpeHa
npoporkutcs.  OpHako  «Bblkam»  CTOMT  BbiTb
OCTOPOXHbIM  (pexkomeHayem CTon-nocc HEeMHOro
Hwke 0.99), Tak Kak KapTMHa MOXeT oKa3aTbCs

«TpOI7IHbIM Bepxom», Aa W  MHOroYUCrieHHble
«Me[BexXbu» pPacxoxaeHus He camMaa npuATHaa
KapTuHa.

©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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Ipacpuk akyuti MacHuma
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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
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@HOCTI pe3ynbTaToB MHBECTMPOBaHMS N0 pekoMeHAaLMsM "YBexneHHOro 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 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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