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SOKOHOMMKO

NHDAALMOHHBIE OXMACQHHUSA NOYTH HE 3AMETHUAM nosbileHns HAC

Mcxoas m3 otyeta UB, AMHOMMKA MHADASLMOHHBIX OXMAQHMKU B SHBAPE HA
YAMBAEHME OKA3AAOCH KPAMHE CAEP>XAHHOM. OBA KAIOHYEBLIX MOKA3ATEAS -
HOBAIDACEMAS U OXKMACEMON MHADAILMM - B AekaBpe 2018 1. 1 aHsape 2019 1.
MPOKTUYECKMN HE M3MEHMAMCH (CM. TPACOUK HUXKE), MPU STOM HODAIOACEMBIN
POCT LLEeH AQXKE CHMU3MACS B IHBAPE, HECMOTPSA HA YCKOPEHME dOAKTUHECKOM
MHAPAIUMKM 1o4TM A0 5% T./r. (MO AQHHBIM Pocctara). Hanomuum, 4to LB
OXMAQA TOPA3A0 BOAEE BLIDAXKEHHYIO PEAKUMIO MHADAILMOHHBIX OXMAQHMM
Ha HAC (HQ 3TO pPEeryAstop yKa3biBOA B HOIOPbCKOM OTYETE).

TaKkMM OBPA30OM, YMEPEHHAT KOPPEKTUPOBKA OXMAOHMIM HOCEAEHUS, KAK Mbl
MOAQraeM, BbICTYMNAET €Lle OAHMM MO3UTUBHBIM CUTHOAOM AAS COXPOHEHMS
KAKOYEBOM CTABKM B doeBPAAE. OCHOBHbIM XXE APIYMEHTOM AAS 3TOFO, HA HALL
B3rAslA, CTOHET Boaee caaboe BAMSHME noBbiLLEHMI HAC HA JoaKTMYECKYIO
MHADAALMIO (HO 4TO yKE OBPATUA BHUMAHUE PETYAITOP).
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YMEPEHHAN MHADALMA, KOK Mbl MOAQraeM, FGBASETCH PE3YABTATOM CAQBOM
NoTPEBOUTEABCKOM OKTMBHOCTMU. TAK, HAMNPUMEP, MHAEKC MOTPEOUTEALCKMX
HACTPOEHUM, NyOAMKYeEMbIM LB, B 9HBAPE CHU3IUMACS AO YPOBHEW HAYAAQ
2016 1. (T.€. KOTAO DKOHOMMKA BbIAG eLLe B PELLECCHM). He ACIOT MOBOAQ AAS
OMTUMM3MA U APYTUE MHAMKATOPBI OKTMBHOCTM NOTPEBCEKTOPA (CPEAHUIM HYEK
PUTENAEP OB, AOXOABI HOCEAEHMS, OBOPOT PO3HUYHOM TOPTOBAM).

MbI CcYUTAEM, HTO K MOMEHTY pPELLEHMS MO CTABKE 8 dOeEBPAAT OOAbLLMHCTBO
QPrYMEHTOB CAOXMTCH B MOAb3Y COXPOHEHMS CTABKM HA TEKyLLEeM YPOBHE.
OAHOKO B NepcrnektmBe OAMKAMLLMX MECALLEB BbICOKA BEPOFTHOCTb
PEAAM3ALUMM  BHELUHMX (HOBblE COHKUMM, YXYALLEHUE MEXAYHAPOAHBIX
TOPrOBbIX OTHOLLIEHMIM) M BHYTPEHHMX PUCKOB. B 4acTtHocTM, acdbdoekT oT
nosbiLleHns HAC moxeT oka3atbCd OGoAee  3HAYMTEAbHbIM, TMPOCTO
PACTAHYTbIM BO BPEMEHM, HTO XOTb U HETUMMYHO, HO BEPOITHO, Y4YMUTbIBAS
cAaboe CoCcTofHME NOTPEBUTEABCKOrO CNPOCA. B 311X yCcA0BMaX LB y>K TOYHO
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He OyAeT CNeLLUMTb CO CMAMMEHMEM MOHETAPHOM MOAUTUKM (Mbl MOAQraEM,
3T0 npousomaeT He paHee 1 kB. 2020 r.), O BEPOATHOCTb €Lle OAHOro
MOBbILLEHMSA CTABKM B DAMXKAMLLIME MECSHLLbI COXPOAHMUTCS.

CraHucaas MypatuoB
stanislav.murashov@raiffeisen.ru
+7 495 221 9845
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CrnMCOK NOCAEAHMX OD30POB MO SKOHOMMKE M OUHAHCOBBIM PbIHKOM

AAR NEPEXOAT K MOCAEAHEMY KOMMEHTAPUIO HEODXOAMMO HOXATb KYPCOPOM HA ero HassaHune

SOKOHOMMYECKME MHAM KATOPbI

PoccTat «noctponan doyHAOMEHT AAS BoAee BbICOKOTO pocTa BBI1 28.01.2019
O6pabartbiBaioLLe OTPACAM B 2018 I.: «X3MNU-DHAO) HE MOAYYMAOCH 24.01.2019
B HOBbIM roa 6e3 4yad 21.12.2018
CAQBble AOXOAbI MOTPEBOUTEAEM 3ACTABASIOT (3AAE3ATh B AOATMY 20.12.2018
MNMPOMMNPOU3BOACTBO: HO HEAPTIHOM (MOAKOPMKEN 18.12.2018
YcKopeHme 3KOHOMMKM MOA KOHELL FOAQ HE CUMABHO YAYHLLMT FTOAOBOM PE3YALTAT 13.12.2018
NMHoASLLMS

LLB HaLLEeA peAki MOBOA AAR OMTUMM3MA B CAABOM adodpekTe HAC Ha MHADAILMIO 18.01.2019
MHOAILMS «BBICTPEAMACY AO 4,3% r./r., HO HAC HU Npu yem 14.01.2019

MoHeTtapHag noAmTmnka Lb

Mounck kato4em k ctaeke LLb PP: meHbLLEe CAOB, BOAbLLE LIMTADP 15.01.2019

MT1orm 3aceaaHus LLb: HOCTPOM HO NMOBbILLEHWE 17.12.2018

BloAXKETHAS MOAUTUKO

PeaepanbHbi BloaxeT 2018: caHaumm u pasmeLerns KasHa4encTBa KOMNEHCUPOBAAM HEFATUB OT 22.01.2019
NPOMOULMTA HO AUKBUAHOCTb

KoHcepBATHMBHAN MOAUTUKA MUHODMHA 30KPbIBAET KAHAA AMKBUAHOCTU 17.01.2019

PbIHOK ODAMIALLUM

Hepes3maeHTbl MPOAOAXKAIOT BbIXOAMTL M3 OP3, O AAT AOKOAbHBIX MHBECTOPOB OP3 yCTynatoT 24.01.2019
Aenos3ntam Up PP

OTMEHSTb AyKLLMOHBI MUHAOMH BYAET AMLLIL B KOAMHEM CAYHOE 03.12.2018
HepesnaeHTb NPOAOAXKAIOT BbIXOA M3 OP3 28.11.2018

BAAIOTHbIM PbIHOK

OTAOXEHHbIE MHTEPBEHLMM: LLE «(AOBUTH KPATKOCPOYHbIM MO3UTUB 25.01.2019
MAQTEXHbBIM OAAQHC: POCT CAABAO B 4 KB. HE AQET MOBOAQ AA OMTUMM3MA 18.01.2019
MAQTEXHbIN BAAQHC: OHOMUOABHbIM B3AET CAABAO HA MAAQIOLLLEN HEADTH 12.12.2018
Ka3HO4YenCTBO TECTUPYET PbIHOK BAAIOTHBLIX CBOMOB 05.12.2018

AEHEXHbIM PbIHOK

«TOHKME HACTPOMKMY OT LB AOAXHbBI MOATOAKHYTb RUONIA BBEPX 03.12.2018

He Bce ctaskm MBK 30MedaloT yxyALLIEHME CUTYALMM C AMKBUAHOCTBIO 26.11.2018

BAHKOBCKMM CEKTOP

BAHKM HOPACTUAM 30NAC BAAIOTbI, HO AO KOHLLO TOAQ €70 HE XBATUT 21.11.2018
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Crnimcok MOKPbIBAEMbBIX SMHUTEHTOB

AAS MEPEXOAQ K MOCAEAHEMY KDEAMTHOMY KOMMEHTAPMUIO MO DMUTEHTY HEOBXOAMMO HAXATH KYPCOPOM HA €ro HA3BAHUE

HedoterasoBas oTpACAb MeTaAAypIug U rOpHOAODLIBAKOLLLAS OTPACAb
Frasnpom HosaTtak AAPOCA HopuabCkuit HukeAb
Fasnpom HedPTb PocHedTb Espas Pycan
AYKOMA NMMX/Kokc CeBepCTaAb
MeTtaaaouHBECT T™MK
HAMK Polyus
TEAEKOMMYHUMKALMM U MEAMA XUMMYECKASA MPOOMbBILLAEHHOCTb
VEON MTC EBpoXum YPaAKAAUIA
MeradgooH PocTteanekom CUBYP PocArpo
PO3HMYHOS TOPIrOBAA 3/\eKTp03HepFeTMKO
X5 AeHTa Pyclmapo
Maruumr O'Ken PCK
TpaHcnopT [Npo4yme

CoBkomdAaoT Global Ports APK Cuctema
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AO «PanddamnseH6aHK»
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AApec 119121, CMmoAaeHckas-CeHHas MAOLLLOAb, 28
TeanedooH (+7 495) 721 9900

Pakc (+7 495) 721 9901

AHAAUTHKA

AHacTtacums barkosa
Aenuc MNopbiBan
CraHmcAaBs MypaLuos
MpuHA AAM3APOBCKAOS
KoHcTaHTMH BaAbxaes
Ceprent AMBUH
AHape MNMoAnLLLyK
Cepren fapammta

Mpoaaxwu

research@raiffeisen.ru

(+7 495) 2259114
(+7 495) 221 9843
(+7 495) 221 9845
(+7 495) 721 9900 A06. 8674
(+7 495) 721 9900 A06. 5021
(+7 495) 221 9838
(+7 495) 221 9849
(+7 495) 721 9900 A06. 1836

AHTOH KeHsnKmH sales@raiffeisen.ru
BepoHuka YMctotmHoBa

AAEKCOHAP 3aKLies

Toprosble onepaumm

(+7 495) 721 9978
(+7 495) 721 9971
(+7 495) 981 2857

KapuHa KaeseHkosa
MAbs XKuaa

PbIHKM AOArOBOro KanuTaAd

(+7 495) 721 9983
(+7 495) 221 9847

Onaer KopHUAOB bonds@raiffeisen.ru
AAEKCaHAP ByArakos

EAeHa lNanHyLesmy

Muxauma LLlaneabko

Aptem CyHsaeB

PbIHKM QKLLUOHEPHOrO KANUMTAAQ

(+7 495) 721 2835
(+7 495) 221 9848
(+7 495) 721 9937
(+7 495) 221 9857
(+7 495) 721 9900 A06. 5435

ApTtem KAaeuknH
Ceprent Pommyes
Kupmaa YyaHoseL,

(+7 495) 721 9900 A06. 5786
(+7 495) 721 9900 A06. 5705
(+7 495) 721 9900 A06. 5716

Panddainzen
BAHK
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OrPAHMYEHUE OTBETCTBEHHOCTU

AHOAUTUHECKME MATEPUAAbI, MPEAOCTABAEHHbIE AO «Pandpodoam3eHBAHKY, OCHOBAHbI HO MHADOPMALLUK, MOAYHEHHOM
M3 OTKPbITBIX  MCTOYHWMKOB, KOTOpble paccmarpueaotcs  AO  «Pandodpam3eHOaHKY  KOK  HaaexHble.  AO
«Pandodpam3eHbaHK) HE MMEET BO3ZMOXHOCTU MPOBECTU AOAXKHYKO MPOBEPKY TAKOM MHAOOPMALMM U He HeceT
OTBETCTBEHHOCTM 3Q TOYHOCTb, MOAHOTY W AOCTOBEPHOCTb MPEAOCTABAEHHOM WHAPOPMALMK. [lpK  NPUHATAM
MHBECTULIMOHHBIX PELLIEHMIM MHBECTOPbLI AOAXKHbBI MPOBECTU COBCTBEHHbIN AHAAM3 OUHAHCOBOTO MOAOXKEHUS DMUTEHTA,
MPOLLEHTHbIX CTOBOK, AOXOAHOCTM WM BCEX PWCKOB, CBS3QHHBIX C MHBECTUPOBAHMEM B LEHHbIE Oymarn U aApyrue
JOMHAHCOBbLIE MHCTPYMEHTBI U MPU HEOBXOAMMOCTU BOCTMOAB3OBATLCH YCAYTAMM COUHAHCOBLIX, IOPUAMYECKMUX U UHBIX
KOHCYAbTAHTOB. MHEHMS, BbIDOXKEHHbIE B OHOAUTUHECKMX MATEPUAACX, MOTYT OTAMHATLCS MAM MPOTUBOPEYUTE MHEHMSIM,
NMPEACTOBAEHHBIM  APYTUMMK  MoAPA3AEAEHUMIMKM AO  «Pandodoar3eHOaHK», BCAEACTBUE MCMOAB3OBAHMS  PA3AMYHbIX
AOMYLLEHUM U KpuTepMeB. KOHTAKTHbIE ACHHbIE AMLL, YYOCTBOBOBLLIMX B MOATOTOBKE QHOAMTUYECKMX MOTEPUAAOB,
COAEPXKATCS B COOTBETCTBYIOLLIMX MATEPUAACX, O TAKXKe Ha camnTe AO «Pandodoamn3eHBaHKy.

BbinyCK M pACNpPOCTPAHEHWE OAHOAUTUHECKMX MATEPUAAOB B OMPEAEAEHHbBIX IOPUCAMKLUAX MOTYT OTPAHMYUBATLCS
30KOHOM, W AMUOM, B POCMOPKEHUM KOTOPbIX OKA3BIBAETCH AIOOOM AOKYMEHT WAM  MHAS  MHAOOPMALMS,
OMNYyOAMKOBAOHHAOS B AQGHHOM MCTOYHMKE, HEODXOAMMO COBAIOAQTL COOTBETCTBYIOLLIME OrpaHMYeHMs. MHdbopmaumg o
OUHAHCOBBIX  MHCTPYMEHTAX, COAEPXALLLAACY B AHOAMTUHECKMX MATEPUOAACQX, O Takke Ha canre AO
«Pandodpam3eHBAHKY, MOXET ObITb MPEAHA3HAYEHA AAS KBOAMCOULLMPOBAHHbBIX MHBECTOPOB. B CAy4ae ecamn Bbl gBageTeCh
NPEACTABUTEAEM, COTPYAHUKOM MAM AEUCTBYETE OT UMEHMU U (MAM) B MHTEPECAX MHBECTULIMOHHOM GOMPMBI (KOK ACHHbIM
TepMUH onpeaereH B Ampektmee 2014/65/EC (Directive 2014/65/EU)!, ydpexaeHHOM Ha Tepputopum EBponenckoro
Co1030, 03HOKOMAEHUE C AHAAUTUHECKUMM MaTePUAAaMM AO «PamnddddaM3eHOaHK), B TOM YUCAE PAIMELLLEHHBIMM HA
cante AO «Pamndodoain3eHOaHK), BO3MOXHO MCKAIOYUMTEABHO HO BO3ME3AHOM OCHOBE M MPU YCAOBUK 3AKAIOHEHMS ¢ AO
«Pandodpam3eHBAaHK) COOTBETCTBYIOLLLETO COrAQLLEHMS, 30 UCKAIOHEHUEM CAYHOEB O3HOKOMMTEABHOTO MCMOAb3OBAHMS
MOTEPUAAOB HO HEKOMMEPHECKOM OCHOBE. yTEM O3HOKOMAEHMS C AHAAUTMHECKUMMM MOTEPUTAACMMU B OTCYTCTBME
3aKkAl4eHHOrO ¢ AO «Pandodoam3eHOaHK) COTAQLLIEHUS MAUM MPEAAOXKEHUS O €ro 30KAIOYEHUM, Bbl MOATBEPXKACETE
HenpumeHerne TpeboBaHui Ampektmebl 2014/65/EC (Directive 2014/65/EU) 1 oTcyTcTBMe CTATYCO MHBECTULLMOHHOM
PUPMbI. B AOMOAHEHWE K BbILLEM3AOXKEHHOMY, MOAOXKEHMS OO OrPAHMYEHUM OTBETCTBEHHOCTU, PA3MELLLEHHbIE MO
aapecy B cem MHTEPHET
https://www.raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCCb6c2YWt,
PACNPOCTPAHSIOTCS HO AHAAUTUYECKME MATEPUAAbI, B TOM HYUCAE ONMYOAMKOBAHHbIE HO carTe AO «PandodoamzeHBaHKY,
B 4YOCTH, HE MPOTMBOPEYALLLEN HACTOALLLUM MOAOKEHUIM, O TAKKE MOAOXKEHUIM NMOUMEHUMOTO 30KOHOACTEALCTBA.

CTOMMOCTb MHBECTULIMI MOXET KOK CHMXATbCH, TAK M MOBBILLATLCH, U MHBECTOP MOXET MOTepaTb MNEPBOHAYOABHO
MHBECTMPOBOHHYIO CYMMY. AOXOAHOCTb LLEHHbIX OyMar u APYrMX COUHAHCOBbLIX MHCTPYMEHTOB B MPOLUAOM He
FTAPAHTMPYET AOXOAHOCTU B OyAyLLIEM. MHBECTULMM B PA3AMYHBIE GOUHOAHCOBbBIE MHCTPYMEHTbI MOTYT ObiTh MOABEPXKEHbI
PO3AMYHOIO POAQ PUCKAM, KOTOPbIE OMUCAHBI B COOTBETCTBYIOLLIMX AEKAQPALMIX, OOF3ATEAbHbIX K O3HOKOMAEHMIO
AMLLAMU, MPUHSBLLUMMK peLLeHme 00 MHBECTUPOBAHMM.

AO «Pandodban3eHOaHK)Y MOXET MPEAOCTABAITL MAM MPEAOCTABAIAO MHBECTULLMOHHO-OAHKOBCKME YCAYTM, YCAYTM HQA
PbIHKOX KAMUTOAQ, KOHCYAbTOLLMOHHBIE YCAYTM, YCAYTM YMPOBAEHWUS OKTMBAMM WU/UAM UHbIE COUHAHCOBbLIE W/UAM
OCHKOBCKME YCAYTM DMUTEHTAM, PUHOHCOBbIE WHCTPYMEHTbI KOTOPbIX MOTYT YMOMMHATLCS B OHOAMTUHECKMX
marepuaaax. Mpmn atom AO «Pamdodam3eHOaHK) NMPUAESPXKMBAETCS CTPOTMX MPABUA M MOAUTUK, PETYAMPYIOLLLX
HEeAONYLLLEHWE KOHODAMKTA MHTEPECOB, BO M3OEXAHUE NPUYMHERHMS YLLLEPOA MHTEPECAM KAMEHTOB.

MaTEPUOAbI U CBEAEHMS, NPEeAOCTaBAEHHble AO «PanMdodoam3eHOAHK», HOCSAT MCKAIOHUTEABHO MHADOPMALMOHHBIN
XOPAKTEP, MPEAHO3HAYEHbI AAS AMLL, KOTOPbIE BMPABE MOAY4OTb TOKME MATEPUAAbI M CBEAEHMA, U HE AOAXHbI
PACCMATPMBATLCS KOK 3aBepeHue 00 OOCTOATEABCTBOX, MMEIOLLIMX 3HAYEHWE AAS 3CKAIOYEHMS, MCTMOAHEHMS WAM
NPEKPALLEHNS KOKOM-AMDO CAEAKM. AHOAUTUHECKME MATEPUAABI, MPEAOCTABAEHHbIE AO «Pandodoam3eHBaHKy TakxKe
He AOAXHbI PACCMATPUBATLCH KAK OOS3ATEABCTBO 3OKAIOMMTE CAEAKY, PEKAOMA, OdDEPTA, MNPUrAGLLEHWE UAM
noBy>AaeHWe caeAaTb 0odoepTy, MPOCLOA KynMuTb MAM MPOAQTh GOUHAHCOBbLIE MHCTPYMEHTbI, AMBO OCYLLLECTBMTL KAKYIO-
AMBO MHYIO MHBECTULIMOHHYIO AESTEABHOCTb, ECAM MHOE MPSIMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLLEM MATEPUAAE.
ObpaLlaem Balue BHUMAHWE HA TO, 4TO MHADOPMALLUS, ONYOAMKOBAHHAS B AQGHHOM UCTOYHUKE, MOXET M3MEHATLCS Be3
NPEABAPUTEABHOTO YBEAOMAEHUA. AO «PandodoamzeHBaHKy He ©GepeTr Ha cebs 0BA3aTEALCTBO MO OOHOBAEHMIO
COOTBETCTBYIOLLLEM MHADOPMALLUM AAS MOAAEPXKAHUSA €€ OKTYAABHOCTH.

Bce nmpaBa Ha MPEACTOBAEHHYIO MHADOPMALMIO MPUHAAAEXAT AO «Pandodpam3eHOaHK). AQHHAS MHADOPMALLMS He
MPEAHA3HAYEHA AAR PACAPOCTPAHEHUS HEOTPAHMYEHHOMY KPYTY AULL U HE MOXXET BOCTPOM3BOAMTLCS, NEPEANBATLCS
MAM PACMPOCTPAHATLCS 6e3 NPEeABAPUTEABHOTO MMCbMEHHOTO paspeLleHus AO «Pandodoan3eHBaHK.

! TpebosaHus AnpekTmebl 2014/65/EC 06 OCYLLLECTBAEHWUM NACTEXEM 3A MOAYYEHME AHAAUTUYECKUX MATEPUAAOB MOAAEXAT MPUMEHEHUIO, HOYMHAS C 3 sHBAPS 2018 1.
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