V. YHUBEP

Kanumtarn

O030p pbinka aknmii Coepdanka, I'aznpoma,
I'MK HopHuxenas u Maraura
3a 12 Uroas 2021 roga

CBEPBAHK. He6onpmoii pocT, W KOTHPOBKH
OCTAJIUCHh OKOJIO YPOBHS CKOJIB3SILEH CpeIHEen
EMA-55. [Ipu 3TOM Ha HEICIBLHOM Tpaduke IBe
YepHbIe CBeud moAapsia. Takoe coueTaHue cBed He
OYCHb XapaKTEPHO W C BBICOKOH BEPOSTHOCTHIO
MOKHO OXHJaTh TPEThIO HYEPHYIO HEICIbHYIO
ceeuy. Ilpu »3TOM  poccuiickue — akuuu
otHocutenbHo Hedru BpeHT ceiluac HeMHOro
nepeoneHensl  (mpumepHo Ha  5.2%). Tak,
«pacuetnoe» 3Hauyenue (PTC=20.6*Bbpenr, rue
k-HT 20.6 370 3HaueHue EMA-400 Ha HepenpHOM
rpaduke) coctapnser 75,20%20,6=1549.1 nyHkra,
a bupkeBoe 3HadeHue - okoio 1 630.1mynkra.

TA3IIPOM. benas nHeBHas W HeNEJILHAS CBEYM.
TakuMm 00pa3om, pacTyIUi TPEH UMEET XOPOIIUE
MIaHCH TPOAOIDKUTHCH. OHAKO PHIHOK TIIYOOKO
3aye3 B 007acTh MEPEeKYITICHHOCTH, U KOPPEKIUI
MOJKET Ha4aThCs B JIFOO0M MOMEHT.

I'MK HOPHUKEJIb. benas cBeva, H KOTHPOBKH
OCTAJINCh HIXKE YPOBHS CKOJB3SIIEH CcpeqHen
EMA-89. IIpu sToM HenenbHas cBeva BBINLIA B
BUJIE YEPHOTI'O MOJIOTA, UTO HE ONITUMHCTUYHO. TeM
HE MEHee, YPOBEHb MOJIepKKu B paiioHe 24 200
MOJKET TaK M OCTaThCsI HETPOOHUTHIM.

MATHUT. I[lagenne B mnsATHUIYY, HO Oemnas
HeJelbHasl CBEYa, U Mbl YAEPKUBAEM JUIMHHYIO
mo3unuo. [Ipm 3TOM KOTHPOBKH TPOJIOJDKAIOT
00pr0y 3a JTTHUTO YETBIPEXMECSITHOTO
BOCXOJIAILEIO TPEHAA U YPOBEHb CKOJB3SILEH
cpenneit EMA-55. B Takoii cuTyanuu Tekymias
KapTHHA, HO B MEHBIIIUX MAacIITa0ax, MOBTOPSIET
COOBITHS STHBAPCKOTO JUBUACHIIHOTO pPa3phIBa,
KOT/Ia KOTUPOBKH 3aMETHO TMaJalid 4yTh OOJIbIIe
JIBYX Hejenb. B Takoll cuTyalluM pPOCT MOXET
CKOpPO BO300OHOBHUTHCSA, M MBI IOCTapacMcs

TEXHUUYECKUU
AHAJIN3

PEKOMEH/IALINU

1. PeiHOK Topryercsi moBbimenuem 1eH (1) ko
BuepamiHeMy 3akpeithio  (Bbime  303.6/295.3/
(24780)<5323>), B Hauane ToproB 303.6-306.7
/295.3-298.1/  (24780-25100)  <5323-5415>
(BepoOsITHO):

° YACPKUBATH AJIMHHBIC TIO3ULINH,

° HC OTKPbLIBATH HOBLIC ITO3UIIUH.

2. PrIHOK OTKpBIBaeTCS C pa3pbiBa BBEPX (BBIIIC
304.2/295.6/(24945)<5371>) u TopryeTcs BbIIIC

306.7/298.1/(25100)<5415> (Ma10BepOATHO):

3. PoiHoK Topryercs moHmxkenueMm 1ieH (1) ko

BuepamiHemy 3akpbituio (Hmwke — 303.5/295.2/

(24780)<5322>) B wmauame ToproB 303.5-298.7

/295.2-289.4/  (24780-24270)  <5322-5255>

(BeposiTHO):

® UIMHHBIC TIO3UIUH MOXXHO 3aKPBITh B JH000€
BpeMsi, a MOXHO pacnoyiokuTs Crom-jocce
okoo /291.2/<5257>;

® HE OTKPHIBATh HOBbIE TO3MIIHH;

®  yIEpKUBATH KOPOTKUE TIO3HIIHH.

4. PBIHOK OTKPBIBACTCS ¢ pa3pbiBa BHH3 (HIDKE
301.2/291.9/(24425)<5299>) u Topryercs HWKe
298.7/289.4/(24270)<5255> (Mai0BepoOATHO):

5. PTC/BpenT: cootHomienue coctaBisier 21.42 u
ocTaeTcsl HUWXKe CKojb3daulerd cpeaneir EMA-55 Ha
HelenbHOM — Tpaduke. Heuro momoOHOe — MBI
Habmomanu B 1998 u 2007-2008 rogax, Koraa mocie
nuka ObUIO JAJUTENbHOE CHUXKEHuEe. B Takoit
CUTyaIlUl MBI TIPOJIOJIKAEM BEPUTh B COXPaHEHHUE
3aBUCUMOCTH  pblHKa akumid ot Hedtn wu

YACPKATH «JIOHTY. BO3BpalICHUC COOTHOILICHUA B cepeanHy
MPUBBIYHOTO Juana3oHa 18-22.
(1) - ueHsl Ha aKIMK JaHBI B CIICAYIOIIEM HOPsIKE U B TakuX obo3HayeHusx: Coepbauk, /Tasnpom/, (MK HopHukens) u <Maraur>

Hcrounuk: Bloomberg, MockoBckast bupika, nanueie komnanuid, ouenkun YHUBEP Kamuran
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Kanntan

7 YHUBEP TEXHUYECKUI AHAJIN3

I'padpux usmenenus croumoctu akuui I'asnpoma, Coepdanka,
I'MK Hopuukeab, Maruurta u «Iloprdens YT» *
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* Axin Jutst cpaBHeHus ¢ [Toprdenem YT cunTaroTcs KYIUICHHBIMH 110 CpeiHEeB3BeIeHHbIM IieHaM 16.03.2021 r.

I'padpux Coepdanka
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Kanntan

OIIUCAHUE PYBPUKU

Pybpuka «YOexxIeHHBI TEXHAPh» MPEACTaBIsIeT cO00M 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 MOBeeHN Ha (JOHIOBOM PBIHKE, KOTOPYIO MpeiaraeT W MCIOIb3yeT BeAyIIHH
pyOpuxu — Poman Tapacos.

Pexomenmanun cocraBisrorest exxenHeBHO 10 10.30 mo MockoBckoMy BpeMeHH. JlaHHass METOAMKa
SBIIsieTCs. HH(QOPMATUBHON U HE MOXKET CIIY)KUTh yKa3aHHWEM K HEIOCPEICTBEHHOMY COBEPUICHHUIO CIENOK C
akuusIMU. /laHHBIE pEKOMEHAINK HE SBISIFOTCS WHAWBHYalbHBIMA MHBECTHULIMOHHBIMH PEKOMEHIALUAMHU.
00O «YHUBEP Kanuram» HE HeceT OTBETCTBEHHOCTH 32 YOBITKH, KOTOPHIE MOTYT OBITH IOJYYEHHI B
pe3yJbTaTe CIeIOBAHUSI METOIUKE «Y OCKICHHBIN TEXHAPDY.

JIJis HarsIMHOCTU  PEe3yJIbTAaTOB MHBECTUPOBAHHUSA IO PEKOMEHIAIMsIM "YOCKICHHOrO TexHaps'
npenocraepiseTcs rpaduk uameHneHus: croumoctu «lloprdens YTy, ynpapieHre KOTOPBIM OCYIIECTRISICTCS
Ha OCHOBAHHH JAHHON METOJIUKH.

HauaJjo ynpaBiaenusi — 16 mapra 2021 roga.
IlepBonayaiabublii 00bem — 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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V- YHUBEP

Kanmtan

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
Tosapnas bupxa, AO Ka3zaxcranckas GpoHnoBast
oupxa (KASE), MexxayHapoaHoro ¢uHaHCOBOTO
ueHtpa «Acrana» (AlX).

info@univer.ru

@ ©

univer.ru

A
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Peiitunar
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 depepaibHoOit
ciryk00# 1Mo QHUHAHCOBBIM PBIHKAM, CPOK JeHCTBUS — 63 OrpaHHYEHNs CPOKa ICHCTBHSI.

JInuensust npogecCHOHATBPHOTO y9acTHHKA PhIHKA [EHHBIX OyMar Ha OCyIIeCTBIeHHe autepckoii aestensroctr No 045-12604-010000 ot 09 oktsiopst 2009 rona, Beinana degepanbHoit
ciryk00# 1Mo QHHAHCOBBIM PBIHKAM, CPOK JeHCTBHS — 63 OrpaHHYEHNs CPOKaA ICHCTBHSI.

JInnensus Ha ocylecTBIeHHE Aeno3uTapHoi nestenbHoctn No 045-12895-000100 ot 02.02.2010 r., Beiiana denepanbHoii ciyx00ii M0 GpMHAHCOBBIM PhIHKAM, CPOK JCHCTBHS -
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 MaTepHasIa JIMIOM (JIULAMH) H COBEPIICHHS UM (MMH) MOCIEIYIOUX ASHCTBUH Ha €r0 OCHOBAHHH.

Hacrosmee ananutuyeckoe uccnenosanue nmogrorosiaeno OO0 « YHUBEP Kannran» Ha ocHOBe HH(OPMALHH, TOIYYCHHON U3 OQUIHATBHBIX 0OLIEJOCTYMHbIX HCTOYHHKOB, B HACKHOCTH
U JOCTOBEPHOCTH KOTOPBIX HET OCHOBAHMI cOMHEBaThCsI. CrielMaIbHBIX HCCIICI0OBAHUI, HATPABICHHBIX HA BBIIBICHHE (pAKTOB HEMOIHOTHI H HEJOCTOBEPHOCTH YKa3aHHON HH(pOpMALHH, HEe
MPOBOAMIOCH. AHAIMTUYCCKHE BHIBOABI H 3AKJIFOUCHHUS, IPCACTABICHHbIC B HACTOAIIEM JOKYMEHTE, SBIsIOTCS MHeHHeM crenuannctoB OO0 « YHUBEP Kanuram». Hukakast nadopmarms
M HUKAaKO€ MHEHHE, BBIPAKEHHOE B JAHHOM JIOKYMEHTE, He SIBIISIOTCS PEKOMEHIAIMEH 10 TIOKYIIKE WIIK POJaXKe IEHHBIX OyMar, HHbIX (PMHAHCOBBIX HHCTPYMEHTOB, OIHOHOB, (PBIOYEPCOB
WM IEHHBIX OyMar, MPOM3BOJHBIX OT ITHX aKTHBOB (IE€PUBATHBOB), HE SBIISICTCS ODEPTOi Wi MPEUIOKEHHEM JIeNaTh 0QEepTy HITH OCYIIECTBIISTS HHBIC BIOXKCHHS KanuTana. JlaHHoe
AQHATUTHYIECKOE UCCIIEJOBAHHE HE IPEJOCTABIIACT rapaHTHil WK obemanuii Oyayniei 5 (peKTHBHOCTH (ZOXOJHOCTH) AESTEIBHOCTU HA PHIHKE LEHHBIX Oymar. 3a JOCTOBEPHOCTH
uHpOpMaLHY, JIeKaleil B OCHOBE HACTOSIIErO JOKYMEHTA, U 33 OC/ICACTBHS PEIICHUI, IPUHSIThHIX Bamu Ha ocHOBe HacTosimero gokymenta. OO0 «YHUBEP Kanutam» 0TBETCTBEHHOCTH
He HeceT. HeoOX0AMMO NPUHHMATH BO BHUMAHHE, YTO JOXOJ OT HHBECTHPOBAHHS B ONPE/IC/ICHHBIC ICHHbIC OyMaru Win HHbIC (MHAHCOBBIC HHCTPYMEHTBI, €CITH TAKOBOIT IMEET MECTO,
MOXET BapbHPOBATHCS, & CTOMMOCTB STHX LIEHHBIX OyMar W HHBIX (PHHAHCOBBIX HHCTPYMEHTOB MOXET TOBBILIATHCS MM MOHIKAThCs. KoneGanune KypcoB HHOCTPAHHBIX BaIFOT MOKET
OKa3aTh HEONAroNpPUsITHOE BIMSHHE HA KyPC, CTOMMOCTB H JJOXOJHOCTb ONPEEICHHON [IEHHOW OyMard u HHOro (pMHAHCOBOrO HHCTPYMEHTA, YIIOMSIHYTHIX B HACTOSIIIEM JOKYMEHTE.
Huxkakas nadopMaIms, Kacaiomascs HaJoroo6I0KeH s, H3JI0XKEHHas B HACTOAIIEM JJOKYMEHTe, He SBJISETCS KOHCYIbTHPOBAHHUEM I10 BONpocaM Hajoroot6noxenns. Hamra Kommanus
HACTOSITEIBHO PEKOMEH/YET HHBECTOPaM 00paIlaThes 32 KOHCYIbTALMSAMY K HE3aBHCHMBIM CIICLIHAIMCTAM B 00JIACTH HATIOrO00IOKEHHSI, KOTOPBIMU OyIyT YUHTBIBATHCS OCOOBIC
obcTosITenbeTBa KA a0 KOHKpeTHOi cutyaunn. OO0 «YHUBEP Karutam npoBOAUT CTPOTyI0 BHYTPEHHIOIO IIOJHTHKY, HANPABICHHYIO HA IIPEJOTBPALICHHE KAKHX-IH00
JICHCTBHTEIBHBIX WM TOTCHIMABHBIX KOH(IMKTOB HHTEPECOB KOMITAHHH M HHBECTOPOB, a TAK/KE NPEAOTBPAIICHHIE YIIEMIICHHs HHTEPECOB HHBECTOPOB. JIJIsi MOMIyYeHH s OTIOIHUTENBHOM
nH(POPMAINH O LIEHHBIX OyMarax, yoMsHyThIX B HACTOSIIIIEM HCCIIeloBaHuH, HeoOxoaumo obpatuthes B OO0 « YHMBEP Kannram». Bocnpon3Bonuts, KONMpoBaTh, IUTHPOBATH. a TAKKE
JienaTh BBIIEPKKH M3 HACTOSAIIEro JOKyMeHTa 6e3 npeiBapuTelbHoro nuckMenHoro corsacust OO0 «YHUBEP Kanurany 3anperieHo.

Hcrounuk: Bloomberg, MockoBckast bupika, nanueie komnanuid, ouenkun YHUBEP Kamuran
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