V. YHUBEP

Kanumtarn

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

CBEPBAHK. Conuanas Oenas cBeya, U
MakcuMyM 6 oOkts0ps oOHoBieH. I[lpu 3TOM
KOTHPOBKH BBIIIE YPOBHEH CKONB3SIIUX CPEAHUX
EMA-55 Ha nmHeBHOM ¥ HemelabHOM TrpaduKax.
OnHako, ecii MOCMOTPETh Ha JBM)KEHHE PBIHKA C
nonsimek Mapta 2020 roma, TO UMEET MpPaBO Ha
CYIIECTBOBaHHE MOJIENIb, B KOTOPOIl IMOBBIILICHHE
MPOXOIUT TIOCIEAHIOW, TMATyl0 (azy, Kak B
rI100aIbHOM, TaK ¥ B IOKAJIbHOM ypoBHe. [laHHBII
¢akT MOXKe  O3HayaTb  CKOpO€  Hadyajo
3HAUYUTEIILHOTO CHIDKEHMSA. Takke He CTOUT
3a6bIBaTb, 4qTo pOCCHﬁCKHe aKIITMHU OTHOCHTECIBHO
Hedgtn bpenr ceiiyac nepeoneHeHbl (IpUMEPHO
Ha 6.9%). Tak, «pacueTHOe» 3HAUCHHE
(PTC=20.9*bpenT, rae x-ut 20.9 3TO0 3HaYCHHUE
EMA-400 Ha HemenmpHOM rpaduke) cOCTaBIsET
83,55*20,9=1746.2 myHKTa, a OUp>KeBOE 3HAUCHUE
- okoJjo 1 866.3 myHkTa.

T'A3IIPOM. Poct kpecroobpasHoii cseuoid. [lpu
9TOM HeJeNbHas CBe4Ya BbIIUIA B  BHJE
MEPEeBepHYTOT0  MOJOTa, YTO  JOCTAaTOHYO
HeratuBHo. B Takol  cuTyauuu  pacTer
BEPOATHOCTb KOPPEKLIMH, HANpUMEp, K JIMHUU
MoJiIep>KKX (OBIBIIETO COMPOTHBIICHHS) B paiioHe
355 pyoureii.

I'MK HOPHUMKEJIb. HenpustHas cBeua B BUJIE
YepHOTO  IepeBepHyToro  Monota. OnmHako
HeJelIbHAs CBeua BBHIILIA B BUJIE OEJI0r0 MOJIOTA,
YTO TIO3UTUBHO. B TakoW cuUTyalliu HEIb3s
WCKIIOYaTh BO3BPaT KOTHPOBOK K YPOBHIO
cromp3suie cpenneit EMA-89, to ecth, B paiioH
24 000 pyoGuei.

MATI'HHUT. Poct HeGomnbmoi O6enoit ceuoit. [Ipu
3TOM HeJIeNIbHAs CBeYa BBINILIA O€JI0H, 8 KOTHPOBKHU
3ameTHO BbIme EMA-55, koropas yBEepeHHO
CMOTpPHT HaBepX. B Takoll cuTyanuu npoposmkaemM
CUMTaTh, YTO KapTHHA MOXOXa Ha Aekadpp 2020
roga. Takum o0Opa3oM, 00 OKOHYaHHM pOCTa
TOBOPUTS €1L€ PaHo.

TEXHUUYECKUU
AHAJIN3

PEKOMEH/IALINU

1. PeiHOK Topryercsi moBbimenuem 1eH (1) ko
BUepaiHeMy 3akpeiTHio  (Bbime 387.6/369.8/
(22644)<6350>), B Hauaie ToproB 387.6-391.6
/369.8-376.0/  (22644-23400)  <6350-6420>
(BeposiTHO):

° YACPKUBATH AJIMHHBIC TIO3ULINH,

L HE OTKPbLIBATH HOBBIC MO3ULIMH,

e  KOPOTKHE TMO3UIMH MOKHO 3aKPBITh B JI000E

BpeMsl, a MOKHO pacrojoxurs Crom-jocce
okoJo /373.8/.

2. PrIHOK OTKpBIBAaeTCs C pa3pbiBa BBEpX (BBIIIE
388.2/372.7/(23250)<6368>) u TopryeTcs BbIIIC

391.6/376.0/(23400)<6420> (Ma10BepOATHO):

3. PoiHOK TopryeTcs moHmxkenueM 1ieH (1) ko
BUepaiiHemy 3akpbituio (Hmwke — 387.6/369.8/
(22644)<6350>) B Hauanme ToproB 387.6-371.6
/369.8-360.7/  (22644-22430)  <6350-6220>
(BeposiTHO):

e UIMHHBIC TIO3MI[MHA MOXKHO 3aKPBITh B JIF000E
BpeMsi, a MOXKHO pacrnoioxuts Crom-jocc
0K0J10 364.2<6247>;

® HE OTKPHIBAaTh HOBBIC TO3MIIHH;

®  yIePKUBATh KOPOTKUE TTO3HIIHH.

4. PbBIHOK OTKpBIBAaETCS C pa3pbiBa BHHU3 (HIKE
374.9/363.9/(22570)<6270>) u Topryercs HWKe
371.6/360.7/(22430)<6220> (Ma;10BepOSITHO):

5. PTC/BpeHT: cooTHomeHne coctaBiser 22.26,
OCTaBasiCh HIXKE YPOBHEH CKOJIB3SIUEH cpenHel
EMA-55 na memempHOM rpaduke u EMA-400 na
IHEBHOM. B Takoil cuTyanmuu MbI TMPOJOJIKAEM
CUHMTaTh, YTO CHUTyallsi MOXXET pPa3BUBATHCA IIO
cueHaputro 1998 wu 2008 romax, Kkorma OBLIO
JUITUTENbHOE CHIYKEHUE COOTHOLIEHHUS.

(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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I'padpux usmenenus croumoctu akuui I'asnpoma, Coepdanka,
I'MK Hopuukeab, Maruurta u «Illoprdeas YT»*
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I'pa¢uxk Marnura
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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 bupsxu. 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
sBIIsieTCsl HHQOPMATUBHON M HE MOXKET CIIY)KUTh YKa3aHHEM K HETOCPEICTBEHHOMY COBEPILIEHUIO CHIENIOK C
aknusMu. /laHHBIE pEKOMEHIAINY HE SIBISIFOTCS WHAWBHYalIbHBIMA MHBECTULIMOHHBIMH PEKOMEHIALUAMHU.
00O «YHUBEP Kanwuram» He HEceT OTBETCTBEHHOCTH 3a YOBITKH, KOTOPHIE MOTYT OBITH IMONyYEHHI B
pe3yJbTaTe CIeIOBAHUSI METOIUKE «Y OCKICHHBIN TEXHAPDY.

JIJis HarsIMHOCTH  PEe3yJIbTaTOB MHBECTUPOBAHHUSA IO PEKOMEHIANMsIM "YOCKICHHOIO TexHaps'
npenocraepiseTcs rpaduk uameHneHus: croumoctu «lloprdens YTy, ynpapieHre KOTOPBIM OCYIIECTRISICTCS
Ha OCHOBAHHH JaHHON METOIUKH.

Hauaso ynpasaenus: — 30 aBrycra 2021 roaa.
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
© 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. ITpecHenckas
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), MexayHapoJHOro (MHAHCOBOTO
ueHtpa «Acrana» (AlX).

info@univer.ru
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Q47 (495) 792-55-50
Ml MOORE

Aynurop @  bd@univer.ru

JInnensun

JInuensust npodeccuoHaNbHOrO y4acTHUKA PhIHKA LICHHBIX OyMar Ha ocylecTBiIeHHe Opokepckoit nestensHocti No 045-12601-100000 ot 09 oktsi6ps 2009 roxa, Beigana depepaibHoOit
ciryk00# 1o QHUHAHCOBBIM PBIHKAM, CPOK JefcTBHS — 63 OrpaHHYEHNs CPOKa ICHCTBHSI.

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

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

Hacrosee ananutuyeckoe uccnenosanue nogrorosiaeHo OO0 «YHUBEP Kanuran» Ha ocHOBe HHGOPMALHH, IOITYYCHHON U3 OQUIHATBHBIX 0OLIEOCTYIHbIX HCTOYHHKOB, B HAJICKHOCTH
U JOCTOBEPHOCTH KOTOPBIX HET OCHOBAaHUI cOMHEeBaThCsl. CrielMaibHBIX HCCIICI0BAHU, HATIPABICHHBIX HA BBIABICHHE (haKTOB HEMOIHOTHI H HEJOCTOBEPHOCTH YKa3aHHON HH(pOPMaLHH, HEe
MPOBOANIOCH. AHAIMTUYECKHE BHIBOABI H 3AKJIFOUCHHUS, IPCACTABICHHbIC B HACTOSLIEM JOKYMEHTE, BIIsI0TCs MHeHHeM criennannctoB OO0 « YHUBEP Kanutam». Hukakast nHdopMarms
M HUKAaKO€ MHEHHE, BBIPAKEHHOE B JAHHOM JIOKYMEHTE, He SBJISIOTCS PEKOMEHIAIHMEH M0 TIOKYIKe WK MPOJaKe IEHHBIX OyMar, HHbIX (PMHAHCOBBIX HHCTPYMEHTOB, OIHOHOB, (PBIOYEPCOB
WM IHHBIX OyMar, MPOM3BOJHBIX OT ITHX aKTHBOB (I€PUBATHUBOB), HE SBIISIETCS ODEPTOH WM MPEUIOKEHHEM JIeNaTh 0QEPTy MK OCYIIECTBIISTE HHBIC BIOXKESHHUS KanuTana. JlaHHoe
AQHATUTHYIECKOE UCCIIEJOBAHHE HE IPEJOCTABIIACT rapaHTHil WK obemanuii Oyayniei 5 (peKTHBHOCTH (ZOXOJHOCTH) AESTEIBHOCTU HA PHIHKE LEHHBIX Oymar. 3a JOCTOBEPHOCTH
uHpOpMaLHY, JIeKaleil B OCHOBE HACTOSIICrO JOKYMEHTA, U 3a MOCJICICTBHS PeLICHHI, IPUHSThHIX Bamu Ha ocHoBe HacTosimero gokymenta. OO0 «YHUBEP Kanutam» 0TBETCTBEHHOCTH
He HeceT. HeoOX0AMMO NPUHHMATH BO BHUMAHHE, YTO JOXOJ OT HHBECTHPOBAHHS B ONPE/C/ICHHBIC ICHHbIC OyMaru Win HHbIC (PUHAHCOBBIC HHCTPYMEHTBI, €CITH TAKOBOIT IMEET MECTO,
MOXET BapbHPOBATHCS, @ CTOMMOCTB STHX LIGHHBIX OyMar W HHBIX (JMHAHCOBBIX HHCTPYMEHTOB MOXET MOBBIIIATHCS WM TTOHHKAThCs. KoseGanne KypcoB HHOCTPAHHBIX BATIOT MOKET
OKa3aTh HEONAroNpPUsITHOE BIMSHHE HA KyPC, CTOMMOCTB H JJOXOJHOCTb ONPEEICHHON [IEHHOW GyMark u HHOro (pMHAHCOBOTO HHCTPYMEHTA, YIIOMSIHYTBIX B HACTOSILIEM JIOKYMEHTE.
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 CIELHAINCTaM B 00IACTH HAIOrO00I0KEHHS, KOTOPBIMU OYAYT YUUTHIBATHCS OCOOBIC
obcTosITenbCTBa KAk a0 KOHKpeTHOi cutyaunn. OO0 «YHUBEP Karutam npoBOAUT CTPOTyI0 BHYTPEHHIOIO MIOJHTHKY, HANPABICHHYIO HA IIPEJOTBPAICHIE KaKHX-TIH00
JICHCTBHTEIBHBIX WM TIOTCHIHAIBHBIX KOH(IMKTOB HHTEPECOB KOMITAHHH M HHBECTOPOB, & TAK/KE NPEAOTBPAIICHHE YIIEMIICHHsS HHTEPECOB HHBECTOPOB. JIst MOy YeH s HOTIOTHUTENBHOM
nH(POPMAINH O IIEHHBIX OyMarax, yoMsHyThIX B HACTOSIIIEM HCCIIeloBaHUH, HeoOxoaumo obpatuthest B OO0 «YHUBEP Kanmtam». BocnponsBoauTs, KOMHPOBaTh, INTHPOBATH. 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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