V. YHUBEP

Kanumtarn

O030p pbinka aknmii Coepdanka, I'aznpoma,
I'MK HopHuxenas u Maraura
3a 20 Uroas 2021 roga

CBEPBAHK. «MenBexuit» pa3pblB U 4YepHas
cBeua. Kak pe3ynbraT, KOTHPOBKH Ha MHHUMYME C
ampenss W YJansioTCsT OT YPOBHS CKOJNB3SIIEH
cpenueit EMA-55. IIpu 3TOM phIHOK BOIIIEN B 30HY
MEPENpPOJaHHOCTH, Yero He ObUIO C OKTIOps
Mecsna. BromHe BO3MOXHO, 4YTO IO TpUMEPY
OKTSIOpS KOTHPOBKH He OyIyT pacTd eme mapy
Henenb. JIeHCTBUTENBHO, POCCUHCKHAE aKLUU
OTHOCUTEIBHO Hedru Bpenr celyac
nepeorieHersl  (mpumepHo Ha  9.8%). Tak,
«pacuetnoe» 3uauyenue (PTC=20.6*Bbpenr, rue
k-t 20.6 3710 3HAaueHue EMA-400 nHa He1enbHOM
rpaduke) cocrarisger 69,40%20,6=1429.6 nyukra,
a buprkeBoe 3HadeHue - okoio 1 569.2 mynkra.

I'A3IIPOM. [Ilapgenue npoAoKUIOCH. Takum
oOpa3omM, Oymara IMOKa3bIBaeT CJIabOCTh IOCHE
OUBHUICHIHOTO pa3pbiBa. BrojHe BO3MOXHO, 4TO
cutyarus Oyner pa3BuBarhcs 1o cueHapuio 2019
roja, KOrja OKoJI0 HeIeTH KOTHPOBKY CHUKAJINCH,
mnocje 4ero OypHBIH POCT HpHUBEN K OBICTPOMY
3aKPBITUIO TUBUIEHIHOTO Pa3phIBa.

I'MK HOPHUKEJIb. Ilanenue kpectooOpa3Hoi
CBEYOH, U KOTHPOBKM OCTAIOTCA OKOJIO YPOBHS
ckomp3smedt  cpenHet EMA-89. Ilpu  stom
HeZlenbHAas CBeua BBINUIA O€Noi C 3aMEeTHOH
BepxHel TeHbto. OTHAKO UCTOPHS 3HAET MPUMEPHI,
HampuMep, B cepeivHe MapTa, KOrJa CIeAylomas
cBeua Obula 4epHOH. B Takoi cuTyaumu Moxer
OBITh ellle OJHA TIONBITKA JIOCTUYh YPOBHS
noAJep kKU B paiione 24 200.

MATHHUT. Ouepennas uepHad cBe4a, U
KOTUPOBKH  YBEPEHHO npoOwiM  JIMHUIO
YETHIPEXMECSIYHOTO  BOCXOJAIIETO TpeHAa U
ypOBeHb cKomb3sel cpenneit EMA-55. Ilpu atom
HeJenbHasi cBe4ya uepHas. B Takoll curyauuu
yCIOBHUSA 11 BO30OHOBJIEHHSI POCTa MOTYT

TEXHUUYECKUU
AHAJIN3

PEKOMEH/IALINU

1. PeiHOK Topryercs moBbimeHuem 1ieH (1) ko
BUepaiiHeMy 3akpeithio  (Bbime 291.5/275.5/
(25046)<5099>), B nHauame TtoproB 291.5-300.9
1275.5-282.0/  (25046-25410)  <5099-5280>
(BepoOsITHO):

° YACPKUBATH AJIMHHBIC TIO3ULINH,

° HE OTKPbLIBATH HOBBIC MO3UIIHHU,

® KOPOTKHE MO3UIIMK MOXHO 3aKPBITh B JIFO0OE

BpeMs, a MOXXHO pacnonoxuts Crom-jocc
okono 300.3/282.3/(25280)<5230>.

2. PrIHOK OTKpBIBAaeTCs C pa3pbiBa BBEpX (BBIIIE
298.4/279.6/(25255)<5240>) u TopryeTcs BbIIIC

300.9/282.0/(25410)<5280> (Ma;10BeposITHO):

3. PoiHOK TopryeTcs moHmxkenueM 1ieH (1) ko
BuepamiHeMmy 3akpbituio (Hmwke — 291.4/275.5/
(25046)<5099>) B Hauane ToproB 291.4-287.6
[275.5-271.8/  (25046-24620)  <5099-5010>
(BeposiTHO):

® HE OTKPHIBATh HOBBIC TTO3HIIUH;

®  YJCPKUBATH KOPOTKUE MO3UIIHH.

4. PBIHOK OTKPBIBACTCS ¢ pa3pbiBa BHH3 (HIDKE
290.0/273.1/(24775)<5053>) u Topryercs HWKe
287.6/271.8/(24620)<5010> (MaioBepoOATHO):

5. PTC/BpenT: cootHomeHue cocrasisier 22.60 u
OCTaeTcs HUXKe CKojb3smed cpenHeit EMA-55 nHa
HelenbHOM — Tpaduke. Heuro momoOHOe — MBI
Habmoxamm B 1998 u 2007-2008 romax, Koraa 1mnocie
nuKa OBIIO JUINTEIbHOE CHIDKeHHe. B Takoit
CHUTYaIllMH MBI MPOAOJIKAEM BEPUTh B COXPAHCHHE
3aBUCHMOCTH  pblHKa aknpd ot Hedtn wm

BO3BpallCHUE COOTHOILICHHUS B cepeuny
CJIOKUTLCH, HCEACIU 4YCpe3 JABC, KaK I3TO OBLIO IPHMBLIYHOTO AUANIa30HA 18-22.
MOCJIC THBAPCKOTO JUBUJACHAHOTO pa3phbiBa.
(1) - ueHsl Ha aKIMK JaHBI B CIICAYIOIIEM HOPsIKE U B TakuX obo3HayeHusx: Coepbauk, /Tasnpom/, (MK HopHukens) u <Maraur>
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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.
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I'padux I'aznmpoma
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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.

Pexomenmannmn cocraBisirorcs exxenaeBHo 10 10.30 mo MockoBckoMy BpeMeHH. [laHHAas MeTomnka
sIBIIsieTCsl HH(OPMATUBHOW M HE MOXKET CIIY)KUTh yKa3aHHEM K HETOCPEICTBEHHOMY COBEPILIEHUIO CIIENIOK C
akuusIMU. [laHHBIe peKOMEHAALUK He SBISIFOTCS MHIMBUIYAIbHBIMUA MHBECTHLMOHHBIME PEKOMEHIALUSIMHU.
00O «YHUBEP Kanuram» HE HeceT OTBETCTBEHHOCTH 32 YOBITKH, KOTOPHIE MOTYT OBITH IOJYYEHHI B
pe3yJbTaTe CIeIOBAHUSI METOIUKE «Y OCKICHHBIN TEXHAPDY.

JIJis HarsIMHOCTH  PEe3yJIbTaTOB MHBECTUPOBAHHUSA IO PEKOMEHIANMsIM "YOCKICHHOIO TexHaps'
npenocrapiseTcs rpaduk uameneHus: croumoctu «lloprdens YTy, ynpapieHre KOTOPBIM OCYIECTRISICTCS
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
© 2021 OO0 «YHUBEP Kanutany, ue sinsercs MuauBuayansHoit VHBecTHIIMOHHON PexoMeHnanueit



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
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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 JeHCTBUS — 63 OrpaHHYEHNs CPOKa ICHCTBHSI.

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 JeHCTBHS — 63 OrpaHHYEHNs CPOKaA ICHCTBHSI.

JIuueHsust Ha OCYIECTBICHHE Aeno3uTapHoil aesitenbHocTn NO 045-12895-000100 ot 02.02.2010 r., Beiiana denepanbHoii city:k00it 0 pHHAHCOBBIM 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 MaTepHasIa JIMIOM (JIULAMH) H COBEPIICHHS UM (MMH) MOCIEIYIOUX ASHCTBUH Ha €r0 OCHOBAHHH.

Hacrosee ananutuyeckoe uccnenosanue nmogrorosieno OO0 «YHUBEP Kannrany Ha ocHOBe HH(OPMALHH, TOIYYCHHON U3 OQUIHATBHBIX 0OLIEJOCTYMHbIX HCTOYHHKOB, B HACKHOCTH
U JOCTOBEPHOCTH KOTOPBIX HET OCHOBAaHMI cOMHEBaThCsL. CrieMaIbHBIX HCCIICI0OBAHUI, HATPABICHHBIX HA BBIIBICHHE (pAKTOB HEMOIHOTHI H HEJOCTOBEPHOCTH YKa3aHHON HH(pOpMaLHy, He
MPOBOAMIOCH. AHAIMTUYCCKHE BHIBOABI H 3AKJIFOUCHHUS, IPCACTABICHHbIC B HACTOAIIEM JOKYMEHTE, IBIsIoTCs MHeHHeM crenuannctoB OO0 «YHUBEP Kanuram». Hukakas nadopmarmst
M HUKAaKOE MHEHHE, BRIPAKEHHOE B JJAHHOM JIOKyMEHTE, He ABIIAIOTCS PEeKOMEH/IAIHell 110 MOKyIIKe UM MPOoJaXke EHHBIX OyMar, HHbIX (PHHAHCOBBIX HHCTPYMEHTOB, OIIIMOHOB, (hBIOYEPCOB
WM IHHBIX OyMar, MPOM3BOJHBIX OT ITHX aKTHBOB (I€PUBATHUBOB), HE SABIISIETCS ODEPTOi Wi MPEUIOKEHHEM JIeNaTh 0QEPTy HITH OCYIIECTBIISTE HHBIC BIOXKCHHS KanuTaina. JlaHHoe
AQHATUTHYIECKOE UCCIIEJOBAHHE HE IPEJOCTABISCT rapaHTHil WK obemanuii Oyayuiei 3((peKTHBHOCTH (XOXOJHOCTH) AESTEIBHOCTU HA PHIHKE LEHHBIX Oymar. 3a JOCTOBEPHOCTD
uHpOpMaLHY, JIeKaleil B OCHOBE HACTOSIICrO JOKYMEHTA, U 33 IOC/ICACTBHS PEIICHUI, IPUHSTHIX Bamu Ha ocHoBe HacTosimero gokymenra. 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 LICHHBIX OyMar ¥ HHbIX (PUHAHCOBBIX HHCTPYMEHTOB MOYKET TOBBILIATLCS HIIH MOHIKAThCs. KoneGaHne KypcoB HHOCTPAHHBIX BATKOT MOKET
OKa3aTh HEONAroNpPUsITHOE BIMSHHE HA KyPC, CTOMMOCTB H JJOXOJHOCTb ONPEIEICHHON [IEHHOW OyMard u HHOro (pMHAHCOBOrO HHCTPYMEHTA, YIIOMSIHYTBIX B HACTOSILIEM JJOKYMEHTE.
Huxkakas nadopMaIms, Kacaiomascs HaJoroo6I0KeH s, H3JI0XKEHHas B HACTOAIIEM JJOKYMEHTe, He SBJISETCS KOHCYIbTHPOBAHHUEM I10 BONpocaM Hajoroot6noxenns. Hamra Kommanus
HACTOSITEIBHO PEKOMEH/YET HHBECTOPaM 00paIlaThes 32 KOHCYIbTALMSAME K HE3aBUCHMBIM CIICLHAINCTaM B 00IACTH HAJIOrOOOIOKCHHS, KOTOPHIMU OyIyT YUHTBIBATHCS 0COOBIC
obcTosITenbeTBa KA a0 KOHKpeTHOi cutyaunn. OO0 «YHUBEP Karutam npoBOAUT CTPOTyI0 BHYTPEHHIOIO IIOJHTHKY, HANPABICHHYIO HA IIPEJOTBPALICHHE KAKHX-IH00
JICHCTBHTEIBHBIX WM TIOTCHIHAIBHBIX KOH(IMKTOB HHTEPECOB KOMITAHMH ¥ HHBECTOPOB, a TAKKE MPEAOTBPAIICHHE YIIIEMICHHsS] HHTEPECOB HHBECTOPOB. JIJIsl OJydYeHH s JIOMOTHHTEIBHO i
MH(POPMAINH O LIEHHBIX OyMarax, yoMsHyThIX B HACTOSIIIIEM HCCIIeloBaHuH, HeoOxoaumo obpatuthes B OO0 « YHMBEP Kannram». Bocipon3BoamTs, konupoBaTh, IATHPOBATE. 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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