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YBEXOEHHbIA TEXHAPb

O6300p p blH K a
Hop HunwMairbH & 8 H p 20Br o g a

U 9 ) ) e0eepenam Genas ceeva. B Takoi cutyaumm
KOTUPOBKM  MPOJOMXalT  ydanaTbCa  OT  YPOBHSA
ckonb3sawen cpegHen EMA-55, kotopas TOnbKO COBCEM
HeAaBHO Havana cMOTpeTb HaBepx. bonee Toro, npobut
YPOBEHb CONPOTUBNEHNS B paitoHe 205 pybnei, a LeHbl
Ha aKuWM Heganeko OT MaKCUMarbHbIX 3HAYeHUN C
Hayana aerycta. Takum 06pa3om, NoXoxe, YTO 3apOANICs
HOBbIN pacTyLMiA TpeHd, W Benka BEPOSITHOCTb
LOCTWKEHNSI O4YEpPEedHOr0 YPOBHS  COMPOTMBNEHUS B
paioHe 215 pybnei. Yto kacaetca yHoamMeHTanbHbIX
rnokasaTtenen, TO poccuinckne B dz BTHOCUTENBHO

Hedtn BpeHT ceitvac tc X Mpptfis v (ste ) 2 dzy f

4.5%) Tak, ¢ fpB Is h y3t&dsHifiey(RT C=18.5*bpeHT)
cocrasnsetr 61,6518,511405 nyHkta, @ 8 2 L Y
3HayeHve HaxoauTcs okono 1192.3 nyHkTa.

I B d tc fBeffagizaeya c 3ameTHOII BEpXHEi TEHBIO NpK
ABYKPaTHOM yBenu4eHun obbema TOpros, 1 KOTUPOBKY
NbITAOTCA NPOOUTL MIMHKD TPEXMECAYHOTO HUCXOAALLErO
TpeHaa. Mbl No-NpekHeMy CHMTaEM, YTO Y HEe eLle ecTb
WaHcbl ycTosTb.  [lpu 9TOM OCEHHee CHWXEHWe
PasnoXMIoch Ha NsTb BOMH. B Takon cutyauum oxugaem
HOBYIO MATWUBOIIHOBKY BHWU3 (Ceryac MOeT BOMHa 2) w
BNONHE BO3MOXHO [AOCTWXEHWE YPOBHS HE TOIbKO
He3aKpbITOro paspbis BBepX 27 Aekabps Ha yposHe 149.7
py6nen, HO N NoaaepXKkn B paiioHe 136 pybneit.

rivJf [ ) [Muaaneeigle  n3meHeHns, u

«ME[BeXbe» pacXoXaeHbe MO-MpexHeMy elle He
ncyesno. Mpu 3Tom npobuta IMHUS [BYXMECSYHOrO

pacTywero TpeHga. Takum o6pa3om, LWaHCbl Ha
3HAYUTENbHYH MNOHWKATENbHYH KOppeKLuIo
COXpaHsitoTcs. B TakoW cuTyauun KOTWUPOBKWA MOryT

BEPHYTbCA K YPOBHIO CKOMb3slwas  cpeaHsas EMA-89
(npumepHo 12 365 pybren), koTopas CRyXWUT YpOBHEM
NOAJEPXKKN.

1 B H IS HémpusatHas uepHasi ceeuya C 3aMETHOM

BEpXHel TeHblo. B Takow cuTyauum npogonxaercs
Bopbba 3a ypoBeHb COMpOTUBMEHNS B paiioHe 4 250
pybnei. Mpu aTOM Creayowmin ypoBeHb CONPOTUBIEHNS
HaxoguTcs B panoHe 4 600 pybrei n Tam xe - ypoBeHb
HEe3aKpbITOr0 «MeABEXbero» paspbiea 5 uwong. Yo
KacaeTcs [ONrOCPOYHON KapTWHbI, TO Ha HEAENbHOM
rpaduke HUKaKoW nepekynneHrocT Het. B Takoi
CUTYaLuu pacTyLLmin TpeHA HabupaeT 0bopoThbl U He CTOUT
paccynTbiBaTb Ha 3HAYMTENbHYI KOppeKkuuo, a BOT
YMEPEHHOE CHIXKEHIE BMOSHE BEPOSITHO.

I a 3ankpipviviie

PekomMmeHpgauumn

1. PoiHok Topryetca toff ¢! P )y miSHY i
BYEpALLHEMY  3aKpblTvio  (Bblwe  212.2/1609/
(13369 <4256°), B Havane Topros 212.2-215.2/1609-
164.0/(1336913530)<42564465> (¢ Y MY v

1 yoepxwBaTb ANMHHbIE NO3NLMK;
1 He OTKpbIBaTb ANMHHbIE NO3NLNK;
1  MOXHO OTKpblBaTb KOPOTKME NO3WLMN B

I B d tc fg fuazapore 161.9-162.6a v Iz i34 &
okorno 163.2.

2. PuiHok oTkpeiBaetca ¢ B d ! G B (BhiGied
2135/162.8/(13450<442%) u TOpryetcs Bbille

215.2/164.0/(1350)<4465>(dz8 &t MY ) k514

3. PoiHOK Topryetcs toff 52 L X R ¥ dzo

BYEpALLHEMY  3aKPbITUIO  (HUXE 212.2/1609/
(13369 <4256, B Havane Topros 212.2-206.9/1609
157.7/(1336913210)<42564200> ( ¢ § d dzff

1 ANWHHblEe NO3MLMM MOXHO 3aKPbITb B Nt0Boe
BPeMsl, @ MOXHO pacnonoxutb U Iz i3l Isksno
204.7/158.2/<3970>;

9 He OTKPbIBATb ANMHHbIE NO3NLMK;

1  MOXHO OTKpbIBaTb KOPOTKME MO3ULMW MpK
yepenoBaHuy BapuaHToB 1-3 a U Iz i3 Isklmo
/162.3/(13480);

1  yaepxuBaTb KOPOTKME MONLYN.

4. PoiHok oTkpbiBaetca ¢ B d M4 G B(HWxE
2(8.5/158.8/(13280)<4238> 1 TOpryetcsa Huxe
206.9/157.7/(13210)<4200~(dzB d3tfi frigttf ¥

51 Bdtemy dz/ uwceomyoipedive socrasnset
0.763, ocTaBasiCb HUXE YPOBHS CKOMb3ALLEN CpeHeN
EMA-55 1 okono nuHum .91 MECSYHOro BOCXOASILLETO
TpeHga. lpu 3TOM COOTHOLIEHME [OCTUTMO 30HbI
nepenpogaHHocTU. B Takol cuTyauun fanbHeillee
nafieHne yxe He 04eBUAHO.

©2018 OO0 «YHMBEP Kanutany, He sBnsieTcs ViHavsuayanbHoi VIHBECTULMOHHOM
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1 Wctounuk: Bloomberg, MockoBckas Gupxa, AaHHble komnanwit, oueHkv YHVBEP Kanutan
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YHUBEP

KanuTtan ltsuld [ BT gnl e[ B

Pybpuka "YoexaeHHbI TexHapb" NpeAcTaBnsieT cobol exeaHeBHbIE pekoMeHaaummn no pabote ¢ akunsamu CoepbaHka,
asnpoma, MK HopHukens n MarHuta SBAsoWwUMACS Ha TEKYLLMA MOMEHT OAHUMM U3 CaMblX MIMKBUAHbIX B POHAOBON CEKLWM
MMBB. [laHHble pekoMeHAauun NpeacTaBnsoT OHY U3 BO3MOXHbIX CTpaTervil NoBedeHUs Ha POHLOBOM pbiHKE, KOTOPYIO
npegnaraeT u ucnonb3yet Beaywnn pybpuksn TapacoB PomaH. PekomeHgauum coctasnstotcs exepHeBHo o 10.30 no
MOCKOBCKOMY BpemeHM. [laHHast MeToauka SBNSeTCA UHGOPMATUBHON 1 HE MOXET CRYXMTb yKasaHUEM K HENMOCPEeACTBEHHOMY
COBEpLIEHNID COEMOK C akuusamu. [laHHble peKOMEeHZauuM He SBASAKTCH  MHOMBMAYamnbHbIMA  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.

{8 BBy Wiy BREYT j B .
idMecfseh B3O 000009 @ MW o d3y ¢
[ fd2sls?2y twf ftyMmey2y dz sflskzeedyy yz 0. 118%

Tenepb Bbl exxeaHeBHO MOXeTe BUAETb, kak paboTaeT MeToamka "YbexaeHHbIN TeXHapb", a Takke TeKyLuee 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 obcnyxnBaHus unu B pernoHancHoe npeactasntenscteo OO0 «YHWBEP Kanutan» B Bawem ropoge.

Ecnu Bbl He xoTuTe nonyyaTb PacChbiky aHanMTUYECKMX MaTepuanos, TO mpockba coobuwmtb 06 3ToM no  e-mail:
msapatov@univerru.
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11 rn[BlLre €Bt2EzBd

CobcTBeHHbI kanuTan npesbiwaet 700 mnH RUB;
Bxogut B TOl-5 onepatopos MAO MockoBckas
Bupxa;

Toprosbln 060opoT Ha MAO Mockosckasi bupxa no
utoram 2017 r. — 6onee 11,0 TpnH RUB;

YyacTHuk ToproB [TAO Mockosckas Bupxa, MAO
CaHkt-lNetepbyprckas bupxa, AO HaumoHanbHas
ToBapHas bupxa, AO KasaxctaHckas ¢poHaoBast

Qg (EASE). LW 2

< < <<

IRAEX:

e, Crowe Horwath.

yytskzmpd3t s € 1 2 21Is

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

Cait: www.univerc.ru

[ {f skzB dzlz !

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

[2uytsd? 2

JInueHsns npodheccroHanbHOro y4acTHUKa pbiHKa LieHHbIX Bymar Ha ocyLecTeneHne 6pokepckon gesrensHoctn Ne 045-12601-100000 ot 09
okTs6pst 2009 roga, BbigaHa GesepanbHoi cnyx6oil no (UHAHCOBLIM PhIHKaM, CPOK AENCTBUS — 6€3 OrpaHnYeHUs cpoka LLencTBus.
JInueHans npodheccroHanbHOro y4acTHUKa phiHka LieHHbIX Bymar Ha ocyLecTBneHe aunepckoit festensHocty Ne 045-12604-010000 ot 09
okT6ps 2009 roga, BbigaHa ®efepanbHoi cnyx6oil no (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 AENCTBHS - BeccpoyHast.

RBY GBI B2 o fHMBB2h 3822 Hkzeykzbkzeytstsflskz

sty Iffol ys2y 8y Yedy yklsy 265j2c¢2jWBd ¢ 2eylskz2y2f ststf ¢ Myl
folyts22, df HW 2 Y 2AsfedsklRincssdait  tqfipfho2dadiy . 1 ey iy By 2y bYfEe
GYIsEz2 Yy sts! dz yy 3y dg, Ay b2y ssfdv HEIM2AdEyskzY 2 B¢ i3y M sk yflds
G Elskzey s lskz2 d BE yelflfdilBL =@ yls dieh! Bijdz2ls f2etsy MM »y &2y feyMBy2¢, Bleof 2

Jpstfd ol yt22.

HacTosiwee aHanutuyeckoe uccneposanue noarotoBneHo OO0 «YHVBEP Kanwutan» Ha OcHOBe WHdopMaLuW, NOny4eHHon M3 ouumanbHbiX 0BLEeAo CTYMHbIX

MCTOYHIKOB, B HAZJEXHOCTY M [JOCTOBEPHOCTM KOTOPbIX HET OCHOBAHMI COMHEBATLCS. CreLyanbHbIX UCCIeA0BaHMIA, HanNpaBMeHHbIX HA BbIBEHWe (aKTOB HEMOMHOTbI

11 HE[LOCTOBEPHOCTY YKa3aHHOI MHGhOPMALyK, He NPOBOAUNOCH. AHANUTUYECKVE BbIBOAbI 1 3aKIIOYEHIS, MPE/ACTaBNEHHbIE B HACTOSALEM [JOKYMEHTe, SBNISIOTCS MHEHVEM

cneymanncto OO0 «YHVBEP Kanutany. Hukakas MHdpopmaLms 1 Hukakoe MHEHE, BbIPXKEHHOE B JaHHOM [JOKYMEHTe, He SBNISITCS pekoMeHaLiueli no Nokynke unm

npofiaxe LieHHbIX Bymar, MHbIX (PUHAHCOBBIX MHCTPYMEHTOB, OMLMOHOB, (PbIOYEPCOB UMK LigHHbIX Bymar, NPoM3BOAHbIX OT 3TVX aKTBOB (AEepUBATUBOB), HE SBNSETCS

odhepTon Unu NpearoxeHreM fenatb O(hepTy Unn OCYLLECTBASTD UHble BNIOXEHUS kanuTana. [laHHOe aHanuTuyeckoe uccneaoBaHne He NpeaocTaBseT rapaHTuil unn

obelyanuin Byaylen aheKTUBHOCTI (BOXOAHOCTH) AESTENBHOCTU Ha PbiHKE LieHHbIX Bymar. 3a [OCTOBEPHOCTb MH(OPMALWKM, Nexalleil B OCHOBE HaCTOosLLero

[OKYMeHTa, W 3a NOCNEACTBIS peLLeHnit, NPUHATBLIX Bamn Ha ocHose Hactosiero fokymeHta. OO0 «YHWBEP Kanutany oTBeTCTBEHHOCTM He HeceT. Heobxoanmo

NPUHUMATL BO BHUMaHMe, YTO [JOXOf OT MHBECTUPOBAHMS B ONpedeneHHble LieHHble Bymary uni uHble (UHAHCOBbIE MHCTPYMEHTbI, CIN TaKOBOW IMEET MECTO, MOXET

BapbVPOBATLCH, @ CTOMMOCTb 3TVX LieHHbIX ByMar 1 UHbIX (OUHAHCOBbIX MHCTPYMEHTOB MOXET NOBLILATLCA UMK MOHWKaThCS. KonebaHue kypcoB MHOCTPaHHbIX BamoT

MOXET 0Ka3aTb HebraronpusTHoe BMUSHWE HA Kypc, CTOMMOCTb W JOXOAHOCTb OMpefeneHHoN LeHHON Bymary u MHOTO (MHAHCOBOTO MHCTPYMEHTA, YMOMSHYTbIX B

HacTosiLem fokymMeHTe. Hukakas uH(opmaLs, kacatoLLasics HanorooboXeHst, U3NOXEHHas B HACTOSILLIEM JOKYMEHTe, He SBNSETCS KOHCYMbTUPOBaHWEM M0 BOpocam

Hanoroobnoxenns. Hawa KomnaHus HacTosiTensHO pekoMeHayeT WHeectopam obpalyatbCsi 3a KOHCYNbTaUMsMM K He3aBUCUMbIM — creuuanucTam B obnactu

HanoroobnoXeHus, KOTopbIMM ByAYT Y4MTbIBATLCSH 0CODbLIE 0BCTOATENLCTBA KaXaoi KOHKpeTHOM cuTyaummn. 000 «YHWUBEP Kanutan» npoBoauT CTPOryto BHYTPEHHIOWD

NONUTWKY, HaNpPaBMeHHYl0 Ha NpeaoTBpaLleHne Kakux-nbo [edCTBUTENbHbIX WM MOTEHLMANbHBIX KOH(MMKTOB WHTEPECOB KOMMaHWM W MHBECTOPOB, @ Takke

npeaoTBpaLLeHme YLIEMNEHNS MHTEPECOB MHBECTOPOB. [INs MOMyYeHns JONONHUTENBHON MHAOPMALIK O LieHHbIX Bymarax, YNOMSHYTbIX B HACTOSILLEM UCCRe[0BaHM,

Heobxopmmo obpatutbest B OO0 «YHUBEP Kanutan». Bocnponssoants, KonupoBaTk, LMTMPOBATh. @ Takke AenaTb BbiAepKKM W3  HACTOsILLEero AokymeHTa 6e3

noensaouTenbHoro n1ebMeHHoro cornacis 000 «YHWBEP Kanutany 3anpetueHo.
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