V. YHUBEP

Kanumtarn

O030p pbinka aknmii Coepdanka, I'aznpoma,
I'MK HopHuxenas u Maraura
3a 30 Anpeas 2021 roaa

CBEPBAHK. Pa3pniB BBepx U uepHas cBeuya. B
TaKOM CHUTyallMd MbI TPOJOJDKAEM JAEpiKaTh
HEOOJNBIIYI0 KOPOTKYIO mo3uuuio. [Ipu 3Tom
KOTHPOBKHM OCTaJMCh BBIIIC BEPXHEH TI'paHHLBI
JUarna3oHa. 3akperuleHHe Ha TEKYIIUX YPOBHAX
CETOJIHSA MPUBEACT K OClioi HENeNbHON cBeYe U
MOJKET TOBOPUTH O BOZMOXKHOM pocTe B paitoH 305
pyoneiti. Tem He MeHee, POCCHHCKHE aKIUU
otHocutenbHo Hedru BpeHT ceiiuac HeMHOro
mepeornieHeHsl  (mpumepHo Ha 8.7%). Tak,
«pacuetHoe» 3Hauenune (PTC=20.5*Bpenr, r1e
k-HT 20.5 3710 3HaueHne EMA-400 Ha HerenbHOM
rpaguke) coctapmnser 67,70*20,5=1389.9 nynkra,
a 6uprkeBoe 3HadeHue - okoio 1 510.8 mynkra.

FA3IIPOM. HenpusitHas uepHast cBewa. llpu
3TOM 0€3 pocTa CerofHs Ha HeIeIbHOM Ipaduke
MOSIBUTCS BTOpas MOAPA uepHas cBeva. [lpu arom
KOTHPOBKH OCTaroTCA MEXTY YPOBHEM
ckomp3smedt  cpemner  EMA-55 wu  ypoBHeMm
CONPOTHUBJIEHUS, KOTOPBI HAaXOIUTCA B pailoHe
238 pyOieil u coBmajaeT ¢ MaKCHMYMOM TOJia.
Takum 00pa3oM, YCTOWYUBBIA POCT BBITIISAIUT
MaJOBEPOSATHBIM.

I'MK HOPHUKEJIb. YepenoBanue BapHaHTOB
3-1, ¥ MBI 3aKPBUTM KOPOTKYIO TIO3UIHIO (KYTIHIH
100 axrwii 1o 26 340). [leHb 3aKpbuUICs HEOOIBIION
YepHOH CBEYOil, U YPOBEHb COPOTHBIICHHS OCTAJICS
HerpoOuteM. [lpu 3ToM 0e3 TajeHus CeromHs
HeZleNbHas CBeva BBIMJIET 0eoif, 4To HUBETUPYET
HEeraTHB Mpenblayield ceeun. Takum oOpaszom,
MTOHMKATENbHAs KOPPEKIMS MOXKET HaCTYIUTh
HECEOJIbEO MO3XKE.

MATHUT. Conumnasi depHash cBeda OITyCTHIIA
KOTUPOBKHA HUXKE YPOBHSI CKOJIB3AIIEH cpeaHen
EMA-55. Ilpu 3TOM Tekymiash HejaejlbHas cBeda
[IOYTH HABEPHSKA BBIMAECT YEPHOH, YTO SBISAETCS

TEXHUUYECKUU
AHAJIN3

PEKOMEH/IALINU

1. PeiHOK Topryercs moBbimeHuem 1ieH (1) ko
BUepamiHeMy 3akpeithio  (Bbime 297.1/230.5/
(26334)<5114>), B nHauane TtoproB 297.1-304.5
/230.5-238.1/  (26334-26810)  <5114-5310>
(BeposiTHO):

e  yAepP)KUBATH JJIMHHBIC TO3UIINH;

e  HE OTKPHIBATh HOBbIC MTO3MIIHH;

® KOPOTKHE MO3UIIMK MOXHO 3aKPBITh B JIFO0OE

BpeMsl, a MOKHO pacrojoxurs Crom-jocc
oko110 299.3/26 630/.

2. PrIHOK OTKpBIBAaeTCs C pa3pbiBa BBEpX (BBIIIE
301.9/236.2/(26655)<5268>) u TopryeTcs BbIlIe

304.5/238.1/(26810)<5310> (Ma10BepOATHO):

3. PoiHOK TopryeTcs moHuwxkenueM 1ieH (1) ko

BYepaliHemMy 3akpbituio (Hmwke — 297.1/232.9/

(26334)<5113>) B Hauane TtoproB 297.1-292.2

[232.9-227.1/  (26334-25920)  <5113-5040>

(BeposiTHO):

e UIMHHBIC TIO3HI[MHA MOXHO 3aKPbITh B JIF0O00E
BpeMsi, a MOXKHO pacrnoioxuts Crom-jocc
okos10 294.7/230.2/(26 070);

®  YJACPKHBATH KOPOTKUC MO3UILINU.

4. PbIHOK OTKpBIBAaETCS C pa3pbiBa BHHU3 (HIKE
294.7/228.9/(26075)<5080>) u Topryercs HHKe
292.2/227.1/(25920)<5040> (Ma;10BepOSITHO):

5. PTC/BpenT: cootHomeHune cocraBiser 22.21 u
ocTaeTcsl HUWXKe CKoib3dauled cpeaneir EMA-55 Ha
JTHEBHOM M HeNleNbHOM rpadukax. Hedro mogoOHoe
MBI HaOmoganmu B 1998 u 2007-2008 romax, xorma
[0CJIe IHUKA OBUIO UIMTEILHOE CHIDKEHHE. B Takoi
CUTyallUH MBI MPOJOJDKAEM BEPHUTH B COXpaHEHHE
3aBUCHUMOCTH  pbhIHKAa akmuii ot Heptm n

HETaTUBOM. TakuM  o0pa3oM, CIEIUTh C BO3BpAICHUE  COOTHOLICHHA B cepeanty
MOKYIKaMH [0 IEPBOMY BapHaHTy HE CTOMT. TPHBBIYHOTO JManasona 18-22.
1) — ueHBI Ha aKIMK JaHbl B CIEIYIOLIEM MOPSIKE U B TakuX obo3HaueHusx: Coepoank, /Tasnpom/, (MK Hopuukens) u <Maruur>
y P P p P
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7 YHUBEP TEXHUYECKUI AHAJIN3

I'padpux usmenenus croumoctu akuui I'asnpoma, Coepdanka,
I'MK Hopuukeab, Maruurta u «Iloprdens YT» *
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I'padux I'aznmpoma
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I'pa¢puxk Maruura

TEXHUYECKHI AHAJIN3
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Kanntan

OIIUCAHUE PYBPUKU

Pybpuka «YOexxIeHHBI TEXHAPH» MPEACTaBIsIeT cO00i eXeTHEeBHBIE PEKOMEHIAINH 10 padoTe ¢
axnusamu Coepbanka, ['aspoma, MK HopHukens u Maruura, SBISIFOIIMMUCS HA TEKYIIHA MOMEHT OJTHUMU
13 CaMBIX JTUKBUIHBIX B OHI0BOM cekiinu MockoBckoi bupixu. JlaHHbIC peKOMEHIAIUY PEACTABIISIOT OJTHY
13 BO3MOXKHBIX CTpaTernid MOBeeHNs Ha (JOHIOBOM PBIHKE, KOTOPYIO MPEUIaraeT M MCIONb3yeT BeAYIIHA
pyOpuxu — Poman Tapacos.

Pexomenmanun cocraBisrorest exxenHeBHO 10 10.30 mo MockoBckoMy BpeMeHH. JlaHHass METOAMKa
sBIIsieTCs. HH(OPMATUBHON M HE MOXKET CIIY)KUTh YKa3aHHEM K HETOCPEICTBEHHOMY COBEPILIEHUIO CIIENIOK C
aknusIMU. /laHHBIE pEKOMEHAIUK HE SIBJISIFOTCS WHAWBHyaJIbHBIMA MHBECTHLIIMOHHBIMHA PEKOMEHIALVSIMH.
00O «YHUBEP Kanuram» HE HeceT OTBETCTBEHHOCTH 32 YOBITKH, KOTOPHIE MOTYT OBITH IOJYYEHHI B
pe3yJbTaTe CIeIOBAHUSI METOIUKE «Y OCKICHHBIN TEXHAPDY.

Jnsi HATJSITHOCTH pe3yJbTaTOB MHBECTHPOBAHHS 1O peKoMeHiamusM "YOexkaeHHOro TexHaps'
npenocTasisiercs: rpaduk m3mMeHeHus croumoctu «lloprdens YT», ynpaBieHue KOTOPbIM OCYIIECTBISIETCS
Ha OCHOBaHMHU JAHHON METOAMKH.

HauaJjo ynpaBiaenusi — 16 mapra 2021 roga.
IlepBonavanabublii 006em — 5 000 000 pyoaeii.

Komuccus cocrapisiet 0.12% ot 060poTa U CHUCHIBAETCS B IeHb CIEJIKH

HUcrounuk: Bloomberg, MockoBckast bupika, nannsie komnanui, onenkn YHVBEP Kanuran
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000 «YHUBEP Kanuran» Hentpanpusiii Oduc

o  CoOctBeHHbIH KammuTan coctabisiet 1.2 mipa RUB; /ﬁ 123112, r. Mocksa. TTpecnenckas
o  Bxoaut B TOII-10 oneparopos ITAO MockoBckast HabepeskHas, oM 8, cTpoere 1, MOK
bupxa;

«opon Cromnury, GamrHst Mocksa, 4 sTax
o  Toprossriii 060poT Ha [IAO Mockosckas bupxa o

utoram 2020 r. — 6onee 9,3 tpaa RUB;
o  VYuactHuk ToproB ITAO Mockosckas bupxa, ITAO

2

+7 (495) 792-55-50 (MHOTOKAHAJILHBIIA)

Cankr- [lerepOyprekas 6upska, AO HannonaneHast
Tosapras bupxa, AO Ka3zaxcranckas GpoHI0Bast
oupxa (KASE), MexxayHapoaHoro ¢uHaHCOBOTO

info@univer.ru

@ ©

nentpa «Acraray (AlX). univer.ru
F 3Hak kauecTsa
wxpert Buecapon
ruBBB+ enapTaMeHT OPOKEPCKOro
PelTUHT - A 1 I[ P P P
o0CITyKBaHUS

Q47 (495) 792-55-50
Ml MOORE

Aynurop @  bd@univer.ru

JInneH3un

JInuensust npodeccuoHaNbHOrO y4acTHUKA PhIHKA LICHHBIX OyMar Ha ocylecTBiIeHHe Opokepckoit nestensHocti No 045-12601-100000 ot 09 oktsi6ps 2009 roxa, Beigana depepaabHoOit
ciryk00# 1Mo QHUHAHCOBBIM PBIHKAM, CPOK JeHCTBHS — 63 OrpaHHYEHUs CPOKA JICHCTBHS.

JInuensust npogecCcHOHATBHOTO y9acTHHKA PhIHKA [IEHHBIX OyMar Ha OCyIIeCTBIeHHe antepckoii restensroct No 045-12604-010000 ot 09 oktsiopst 2009 rona, Beinana degepanbHoit
ciryk00# 1Mo QHHAHCOBBIM PBIHKAM, CPOK JeHiCTBHS — 63 OrpaHHYEHUs CPOKa ICHCTBHSI.

JIuueHsust Ha OCYIECTBICHHE Aeno3uTapHoil aesitenbHocTn NO 045-12895-000100 ot 02.02.2010 r., Beiiana denepanbHoii cirysk00it 10 GpHHAHCOBBIM PBIHKAM, CPOK ACHCTBHS -
GeccpouHast.

3asBneHne 06 OrpaHUYEHNH OTBETCTBEHHOCTH

JlaHHbI MaTepHan He ABJIAETCS HHAMBUyalbHON NHBeCTHIMOHHOH pekomennanuei. 000 « YHUBEP Kannram» He HeceT OTBETCTBEHHOCTH 32 YOBITKH, KOTOPBIE MOTYT OBITh MOTy4YeHBI B
pesysbTaTe MPOYTEHHs MaTepHaIa JIMIOM (JIULAMH) U COBEPIICHHS UM (MMH) MOCIEIYIOUX ASHCTBUI Ha €0 OCHOBAHHH.

Hacrosee ananutuyeckoe uccnenosanue nogrorosiaeno OO0 «YHUBEP Kanuran» Ha ocHOBe HHGOPMALHH, IOIYYCHHON U3 OQUIHATBHBIX 00LIEOCTYIHbIX HCTOYHHKOB, B HAJCKHOCTH
U JOCTOBEPHOCTH KOTOPBIX HET OCHOBAaHUI cOMHEeBaThCsl. CrielMaIbHBIX HCCIICI0BAHU, HATIPABICHHBIX HA BBIABICHHE (haKTOB HEMOIHOTHI H HEJOCTOBEPHOCTH YKa3aHHON HH(pOPMaLHH, He
MPOBOANIOCH. AHAIMTUYECKHE BHIBOABI H 3AKJIFOUCHMUS, IPCACTABICHHBIC B HACTOALIEM JOKYMEHTE, SBIIOTCS MEeHHeM crennanictoB OO0 «YHUBEP Kanurtam». Hukakas nHdopMarmst
M HUKAaKO€ MHEHHE, BBIPAKEHHOE B JAHHOM JIOKYMEHTE, He SBIISIOTCS PEKOMEHIAIMEH 10 TIOKYIKe WK NPOJaKe IEHHBIX OyMar, HHbIX (QMHAHCOBBIX HHCTPYMEHTOB, OIHOHOB, (PBIOYEPCOB
WM IEHHBIX OyMar, MPOM3BOJHBIX OT ITHX aKTHBOB (I€PUBATUBOB), HE SABIISIETCS ODEPTOI Wi NMPEUIOKEHHEM JIeNaTh 0QEPTy HITH OCYIIECTBIISTE HHBIC BIOXKCHHs KanuTaina. JlaHHoe
AQHATUTHYIECKOE HCCIIEJOBAHHE HE IPEJOCTABIIACT rapaHTHil WK obemanuii Oyaymiei 5 (peKTHBHOCTH (ZOXOJHOCTH) AESTEIHOCTH Ha PHIHKE LICHHBIX Oymar. 3a JOCTOBEPHOCTD
uHpOpMaLHY, JIeKaleil B OCHOBE HACTOSIICrO JOKYMEHTA, U 33 OC/ICACTBHS PEIICHUI, IPUHSThHIX Bamu Ha ocHoBe HacTosimero gokymenta. OO0 «YHUBEP Kanutam» 0TBETCTBEHHOCTH
He HeceT. HeoOX0AMMO NpUHHMATH BO BHUMAHHE, YTO JOXO[ OT HHBECTHPOBAHHUS B ONPE/ICICHHBIC IEHHbIC OyMaru nin HHble (HHHAHCOBBIE HHCTPYMEHTBI, €CIIH TAKOBOIT IMEET MECTO,
MOXET BapbHPOBATHCS, @ CTOMMOCTB STHX LIGHHBIX OyMar W HHBIX (JMHAHCOBBIX HHCTPYMEHTOB MOXET MOBBILIATHCS WM TOHHKAThCs. KoseGanue KypcoB HHOCTPAHHBIX BAIOT MOKET
OKa3aTh HEONAroNpPUsITHOE BIMSHHE HA KyPC, CTOMMOCTB H JJOXOJHOCTb ONPEEICHHON [IEHHOW GyMard u HHOro (pMHAHCOBOrO HHCTPYMEHTA, YIIOMSIHYTBIX B HACTOSILIEM JIOKYMEHTE.
Huxkakas nadopMaIms, Kacaiomascs HaJIoroo6I0KeH s, H3JI0KEHHas B HACTOSNIEM JJOKYMEHTe, He SIBJISIeTCsS KOHCYJIbTHPOBAHHEM 10 BolpocaM Hajtoroobnosxenns. Hama Kommanms
HACTOSITEIBHO PEKOMEH/YET HHBECTOPaM 00paIlaThes 32 KOHCYIbTALMSAME K HE3aBUCHMBIM CICLHAINCTaM B 00JACTH HAIOTOO0I0KEHHS, KOTOPBIMH Oy/IyT yIHTHIBATHCS OCOOBIC
obcTosiTenbeTBa KA a0 KoHKpeTHOi cutyaunn. OO0 «YHUBEP Karutam npoBOAUT CTPOTyI0 BHYTPEHHIOIO IOJIHTHKY, HANPABICHHYIO HA IIPEJOTBPALICHHE KAKHX-IH00
JICHCTBHTEIBHBIX WM TIOTCHIHAIBHBIX KOH(IMKTOB HHTEPECOB KOMITAHHH M HHBECTOPOB, & TAK/KE NPEAOTBPAIICHHE YIIEMIICHHsS HHTEPECOB HHBECTOPOB. JIst MOy YeHHs AOTIOIHUTENBHOM
nH(pOPMAINH O LEHHBIX OyMarax, yoMsHyThIX B HACTOSIIIIEM HCCIIeloBaHuH, HeoOxoaumo obpatuthes B OO0 « YHMBEP Kannram». Bocipons3BomTs, KOnupoBaTh, IMTHPOBATE. a TAKKe
JienaTh BBIIEPKKH M3 HACTOSAIIEro JOKyMeHTa 6e3 npeiBapuTelbHoro nuckMenHoro cornacus OO0 «YHUBEP Kanuram» 3anpereno.
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