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TEXHUYECKUA AHANU3

O63op pbiHka akuuli CbepbaHka, Faznpoma, FTMK
HopHukenb u MazHuma 3a 24 cenms6ps 2019 2oda

CGepbaHK. YepHas cBeya oOnyctuma KOTWUPOBKM K
YPOBHIO CKOsb3siLen cpeaHern EMA-55. B Takomn cutyaumm
Mbl  MPOLOSMKAeM AepxaTb KOpOTKylo mosvumio. Mpu
9TOM HefernbHas CBeva Bbillfia YEpHOW, YTO He OYeHb
nosutueHo.  bonee  TOro,  poccuickne  aKuum
OTHOCWTENbHO HedyTm BpeHT ceiyac 3HauUTENbLHO
nepeoueHeHbl  (npumepHo Ha  15.7%).  Tak,
«pacyeTHoe» 3HaveHue (PTC=18.5*bpeHT) cocTaBnset
64,25*18,5=1188.6 nyHkTa, a OmpxKeBoe 3HayeHWe -
okono 1374.8 nyHkTa. B Takoi cutyauum MOXeT
CNOXATLCA  [Mana3oHHbI  XapakTep TOProBMW, a
NMOCKOMbKY KOTUPOBKW HE TaK Aaneko OT ABYXMECSYHOro
MakcuMyma, TO YMEpEeHHOe ABWKEHWe BHU3 OCTaeTcs
caMblM  BEpOSTHbIM ~ cueHapueM. Takum  obpasom,
nonbITaemcs yaepxartb «LOPT», NpaBga BbICTaBUM U
Tenk-npochuT B pacyeTe Ha NOXHbINA npoboit EMA-55.

FasnpoM. MuHuMarnbHble W3MEHeHUs, U KOTUPOBKM
OCTalOTCH OKOSO HWXHEN rpaHuLbl AvanasoHa (ypoBeHb
ckonb3swen cpegHen EMA-55, OH Xe ypoBeHb
noaaepxkun B paioHe 229 pybneit). Mpu 3TOM HeaenbHas
CBeYa BbIlUa YEPHOM, YTO HE OYEHb OMTUMMCTUYHO. B
TaKo cuTyauun Bce GOMblUe LIAHCOB Ha 3apOXaeHue
nagatoLyero TpeHaa.

'MK HopHukenb. T[locrne Genoit HegenbHoit cBeu
TeKyLlas Hegens Havanach ¢ pocta. [pu 3ToM LieHbl Ha
aKkUuun Bbllle YPOBHA ckonb3sulen cpegHen EMA-89,
KoTOpas HanpaBneHa BBepX. B Takoi cuTyauuu mbl no-
NPEXHEMY CYUTaEM, YTO PaCTyLMiA TPEHA NPOAOIKAETCS,
a BeposiTHoCTb V-0BpasHoro  passopoTa  (mpobutue
ypoBHst EMA-55 1 3akpenneHue Huxe) BOCTaTouHO Mana.

Maruut. KpecrtoobpasHasi cBeya, W Mbl NPOAOCITKAEM
AepxaTb KOPOTKY mosuuno. [pn 3TOM  KOTUPOBKM
OCTanuChb HUXe YPOBHA ckoMb3sllei cpepHen EMA-55.
Takum 00pa3oM, LUAHChl Ha 3apoXAeHWe NaJatoLlero
TPEeHAa 0CTatoTCs, U Mbl NOCTAPAEMCS YAepKaTb «LLIOPTY.

PexomeHdauuu
1. PblHOK TOpryetcs nOBbIWEHWEM LEH KO
BYepallHeMy  3akpbiTuio  (Bblwe  229.7/230.4/

(16308)<3630>), B Havane Topros 229.7-234.1/230.4-
233.2/(16308-16445)<3630-3670> (BeposATHO):

e yaepXvBaTb ANMHHbIE NO3ULMK;
e He OTKPbIBaTb ANMHHbIE NO3NLNK;
e KOPOTKWE NO3ULMM MOXHO 3aKPbITh B Ntoboe
BPEMSl, @ MOXHO pacronoxwtb CTon-nocc okono
232.3/232.3/<3648>.

2. PbiHOK OTKpbIBaeTCs C pa3pbiBa BBepX (Bbllle
232.2/1231.3/(16355)<3644>) un ToOpryetcs Bbilwe
234.1/233.2/(16445)<3670>(manoBeposTHO):

3. PblHOK TOpryetcsi MOHWXEHWeM LeH KO
BYEPALLHEMY  3aKPbITUHO  (HUKe 229.7/1230.3/
(16308)<3630>, B Hayane Topros 229.7-227.2/230.3-
227.0/(16308-16000)<3630-3570> (BO3MOXHO):

e He OTKPbIBATb HOBbIE NO3NLMMK;
e yaepkuBaTb KOpOTKME mosuuyun (CoepbaHk
MOXHO 3aKpbITb B AnanasoHe 227.9-228.2).

4. PbiHOK OTKpbIBaeTCS C paspbiBa BHU3 (HWXE
229.0/228.8/(16090)<3599>) 1 TOpryetcs  Huxe
227.2/227.0/(16000)<3570>(mManoBepoATHO):

5. Fa3npom/C6epbaHK: COOTHOLLUEHWE COCTaBMSET
1.003, npogomxas 60pbby 3a ypoBEHb CKOMb3SLLEN
cpeaHeit EMA-55. B Takow cuTyauum ecTb OCHOBaHMS
cuMTaTh, YTO MOXET HayaTbCH HOBbLIM NaAaroLLMiA
TpeHa.  [encTBuTenbHO, Ha  rpaduke  ecTb
MHOTOYMCIIEHHbIE «MEABEXbUY PACXOXAEHUs, Aa W
ckonb3swas cpeaHss EMA-55 yeTbipe mecsiya bbina
HanpaBneHa  HaBepx  (ONWMHa  npedpblayLero
pacTyLLero LUMKna C CepeauHbl Wons Mo KOHey
okta6ps 2018 ropa).
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I'pacpuk usmererusi cmoumocmu akyut aznpoma, C6epbarka, MK HopHukenb, MaeHuma u «[Topmepens YT» *
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Vicrounuk: Bloomberg, Mockosckas Gupxa, AaHHble komnanmit, olerkin YHUBEP Kanuran




&

YHUBEP

Kanutan

2
0
>_
-
<
pa
<
T
O
1|
|_

24 ceHTabps 2019 .

TEXHUYECKUA AHANU3

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 "Y6exaeHHbI TexHapb" NpeacTaBnsieT cobom exeaHeBHbIE pekoMeHaaummn no pabote ¢ akumsmu 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 Bedywnn pybpuku TapacoB PomaH. PekomeHgauum coctaensiotcs exenHesHo 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@HOCTM pe3ynbTaToB MHBECTMPOBAHMS MO pekoMeHAaLuaM "YGexneHHOro 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 exeaHeBHO MOXeTe BUAETb, kak paboTaeT MeToamka "YbexaeHHbIN TeXHapb", a Takke TeKyLee 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 Mockosckas 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
MCTOYHUKOB, B HAZJEXHOCTY M [IOCTOBEPHOCTM KOTOPbIX HET OCHOBAHMI COMHEBATLCS. CrieLanbHbIX UCCNEA0BaHWIA, HanpaBeHHbIX Ha BbisBNEHWe (DaKTOB HEMOMHOTI
11 HE[LOCTOBEPHOCTY YKa3aHHOI MHGhOPMALyK, He NPOBOAUNOCH. AHANUTUYECKVE BbIBOAbI 1 3aKIIOYEHIS, MPE/ACTaBNEHHbIE B HACTOSALEM [JOKYMEHTe, SBNISIOTCS MHEHVEM
cneyvanncto OO0 «YHVBEP Kanutany. Hukakas MHchopmaLys 1 H1kakoe MHEHIE, BbIpaxeHHOE B JaHHOM JJOKyMEHTE, He SIBNSIOTCA PeKoMeHAaLMeil No nokynke unm
npofiaxe LieHHbIX Bymar, MHbIX (PUHAHCOBBIX MHCTPYMEHTOB, OMLMOHOB, (PbIOYEPCOB UMK LigHHbIX Bymar, NPoM3BOAHbIX OT 3TVX aKTBOB (AEepUBATUBOB), HE SBNSETCS
odhepTon UNn NpeanoxeHreM fenatb 0hepTy Unn OCYLLECTBANATb UHbIE BIOXEHUS kanuTana. [laHHoe aHanuT4ecKoe uccnefoBaHue He npeaocTaenseT rapaHTuin unm
obelyanuin Byaylen aheKTUBHOCTI (BOXOAHOCTH) AEATENBHOCTU HA PbiHKE LieHHbIX Bymar. 3a [OCTOBEPHOCTb MH(OPMALWK, Nexalleil B 0CHOBE HaCTOSLLero
[OKYMeHTa, W 33 NOCNEACTBIS PeLLeHuit, NPUHATLIX Bamu Ha ocHose Hactosiwero fokymenta. OO0 «YHWBEP Kanutan» oTBETCTBEHHOCTM He HeceT. Heobxoammo
NpUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymaryt uni uHble (UHaHCOBbIE MHCTPYMEHTbI, ECAIM TAKOBOW UMEET MECTO, MOXET
BapbVPOBATLCH, @ CTOMMOCTb 3TVX LieHHbIX ByMar 1 UHbIX (OUHAHCOBbIX MHCTPYMEHTOB MOXET NOBLILATLCA UMK MOHWKaThCS. KonebaHue kypcoB MHOCTPaHHbIX BamoT
MOXET 0ka3aTb HebnaronpusTHoe BMUSHWE HA Kypc, CTOMMOCTb 1 JOXOAHOCTb OMpEAEneHHO LieHHo Bymari 1 MHOTo (UHAHCOBOrO MHCTPYMEHTA, YNOMSHYTLIX B
HacTosiLem fokymMeHTe. Hukakas uH(opmaLs, kacatoLLasics HanorooboXeHst, U3NOXEHHas B HACTOSILLIEM JOKYMEHTe, He SBNSETCS KOHCYMbTUPOBaHWEM M0 BOpocam
Hanoroobnoxenns. Hawa KomnaHus HacTosiTenbHO pekoMeHAyeT WHBecTopam obpallaTbCs 3a KOHCYNMbTaLMaMM K He3aBUCMMbIM — Crieluanuctam B obnacti
HanoroobnoXeHus, KOTopbIMM ByAYT Y4MTbIBATLCSH 0CODbLIE 0BCTOATENLCTBA KaXaoi KOHKpeTHOM cuTyaummn. 000 «YHWUBEP Kanutan» npoBoauT CTPOryto BHYTPEHHIOWD
MONUTWKY, HanpPaBMeHHYl0 Ha NpeaoTBpalleHne Kakix-nbo [edCTBUTENbHbIX WM MOTEHLMANbHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, a Takke
npeaoTBpaLLeHme YLIEMNEHNS MHTEPECOB MHBECTOPOB. [INs MOnyYeHns JONONHUTENBHON MHAOPMALIK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSILLEM UCCRe[0BaHM,
Heobxopmmo obpatuTeest B OO0 «YHVBEP Kanutany». Bocnponasoants, KonvpoBaTb, LMTUPOBATb. @ Takke AenaTb BbIGEPXKKA W3  HACTOsLLEro [okymeHTa 6e3
noensaouTenbHoro n1ebMeHHoro cornacis 000 «YHWBEP Kanutany 3anpetueHo.
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