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LB npuaeTca CUABHO OTPEArMpoBATb HAO CKAYOK MHPAALUK

Ha nocaeaHel HeaeAe HOA0PS MHAOAALMS OTOPBAAACH OT OTMETKM B
8,1% r./r., Y KOTOPOM AEPXAAACH MPAKTMHECKM mecil. COrAacHoO
HOLLMM OLLEHKAM, OCHOBOHHbIM HO AQHHBIX POCCTATA, MO COCTOAHMIO
HA 29 HO90pP OHO AOCTUIAA 8,4% T./r., yCKopwmBLUMCHL HA 0,3 n.n.

OAHMM M3 KAIOYEBBIX COAKTOPOB AAS  JTOTO  ABMDKEHMS  MOCAYXMA
OecnpeLEeAEHTHbIM POCT LUEH HA noe3aky B Typumto (55% H./H.) — no
HOLLUMM OLLEHKAM, OH OOBIACHSAET TPEeTb CKAYKA roaoBOM umdopbl (~0,1
M.n.), AQXE Y4YUTbIBOS CKPOMHbIM BEC 3TOM  KOMMOHEHTbl B
MOTPEBUTEABCKOM KOP3MHE. YAOPOXAHUE MACOMOAOHHOM MPOAYKLLMM,
Kpyn U psaQ HEMPOAOBOABCTBEHHbBIX TOBAPOB (B TOM YMCAE TOMAMBHbIX)
OBBACHUAO OCTAAbHOE yCKOpEHue, AOXe HECMOTPS Ha
MPOAOAXMBLUYIOCS AE3MHADAILMIO BO AOPYKTAX M OBOLLLOX. TOT dOAKT, YTO
noe3akm B TypLUMIO AQAM TOKOM OLLLYTMMBIM BKACA, B O4EPEAHOM pPA3
rOBOPUT, HTO HA  MUCTOPUHECKMX  ACHHBIX  AMHOMMKY  TEKYLLLErO
MHADAILLMOHHOTO LLIOKA KPAMHE CAOXHO MPEACKA3ATh 3apaHee.

HOBbIM CKOYOK HEAEABHOM MHADAILMM
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McTo4HMK: oueHku PandbdpanseHbarka

B pe3yAbTaTE MHADAALMS ELLLE CHMABHEE OTKAOHWMAQCH BBEPX OT BA30BOrO
cueHapwusa Ub (7,4-7,9% r./r. Ha koHel, 2021 r.), yxe Ha 0,5 m.m., xoTd, Ha
HALL B3rAsA, POCT LLEH HA 30pYOEXHbIE YCAYMM 9BASETCHS OAHMM M3 TEX
BPEMEHHbIX CDAKTOPOB, HO KOTOPbLIE PEryAITOPY HE CTOMUT OBPALLLATH
BHUMOHME. B TO Xe Bpemd, AOXKE OYULLLIEHHAS OT 3TOro 3dpdoeKkTa
oueHka (8,3% r./r.) BBICOKA M, MOXOXe, He ocTasuT LB aApyroro seibopa,
Kpome MnoBbiLLeHUs CTaBkM HA 100 6.M. (MAKCUMMAABHO BO3MOXKHbBIN LLIQT,
M3 O3BYYEHHbIX paHee 3. HaBUyAAMHOM). B MOAb3y TOKOTO peLUeHus

FTOBOPAT M MOBbILLUEHHBIE MHMAAUMOHHBIE OXMACQHMA (~13,5% r1./r. B
okTAbpE 1 HOAOPE).
xPaﬁq:ubuiiseu
BAHK
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LLB npoaoAxaeT KOk Mbl MOHUAOEM, CEMHAC B LLEHTPE BHUMAHMS LB HE AOATOCPOYHbIE
AeHCTBOBATH MO MPOrHO3bl, A OMNEPATUBHAN MHADAILLMOHHAS KAPTUHA. Py 3TOM, HO HALL
cuTyauumn B3rASIA, CAOXHO MPEACTOBUTb MHADAILMIO Y4epe3 FOA BOAM3MU TeKyLLMX

YPOBHEN MAM BbILLE (MPU MPOYMX PABHbLIX) — ACKE MPU COXPAHEHMM
HEraTMBHOTO 20 dEKTA MAHAEMMU HA  AOTUCTMHECKME LLEMOYKM U
TAOBCOAbHBIE LLEHbI HA CbIPbE M MPOAOBOALCTBME, OMNPEAEAEHHOE
OXAQDKAEHME HEM3IDEXHO MNPOM3OUAET HA COOHE HOPMAAMIALLMM
OIOAXKETHOMU MOAUTUKM, HOMETUBLLIETOCS PA3BOPOTA B KPEAMTOBAHUM U
MOBbILLIEHMA CKAOHHOCTU K COEPEXEHUAM.

MHorue Mou 3TOM Mbl CYMTAEM, HTO AQAEKO HE BCE COAKTOPbI TEKYLLLEW
NPOUHAALUOHHBIE MHADAILMM  MOXHO MNOBOPOTh C  MOMOLLBIO  MOBLILLEHMS  KAIOYEBOM
PaKTOPbI MAAO CTOBKM, M €CTb OOABLLOM PUCK M3BLITOYHOTO YXKECTOHEHMS AEHEXHO-

YYBCTBUTEAbHbI K

KDEAMTHBIX YCAOBUM (4PEIMEPHOE CAEPXMBAHUE KPEAMUTOBOHMA B TEX
yxecTto4veHuto AKM

CETMEHTAX, TA€ OHO 30BMCUT B OoabLuen cteneHu oT AKM, CHMAbHOE
CTUMYAMPOBOHME CBepexeHui). Mo3ToMy, HA HaLl B3rafa, ©oaee
SAOPEKTUBHBIM  CEMHAC MOTAM Obl CTATb YXKECTOYEHUE OIOAXKETHOM
MOAUTUKM U MOKPOMPYAEHLMAABHBIX  YCAOBUMM  AA  PETYAMPOBAHMS
KPEAMTHOrO KAHOAQ.

LLB noka HamepeH Mpy 3TOM, HECMOTPS HA MPU3HAHME YCTOMYMBOCTU MHADAILLUMOHHOTO
BEPHYTb MHCPAALLUIO K woka, b mpoaAoAXaeT CTpemMUTbCid BEPHYTb MHADAALMIO K LLEAEBOMY
LLeAM yXe K KOoHLLY YPOBHIO ObICTPO — 3a roa (K KoHuWy 2022T.), TOrAQ KOK, HAMPUMEP, B

cAeAylotliero roaa OCHOBHbIX HanpaBAaeHmsx AKIM Ha 2015-17 rr. AOCTMXEHME YPOBHA B 4%

ObIAO 3AMAQHUPOBAHO B 3 roAd. OAHOKO CMABHOE (3OAMPAHME) CTABKM
BAEYET PUCKMU OXACXKAEHMSA SKOHOMMHYECKOM OKTMBHOCTM B MEPCMEKTUBE
(4TO, B CBOIO O4YEPEAD, MOXET MOTPEBOBATH NEPEXOAQ K MArkon AKI).

Cyas no Bcemy, BONpoCc 0 ABO  CAEAYIOLLMX Cpe3d  LEeHOBOM CTATUCTMKM, KOTopble OyayT

CylieCcTBeHHOM OMNMyBAMKOBAHbI AO AEKABPBLCKOrO 3ACEAQHMS (30 HOSOPb B LLEAOM M 3Q

yxecToueHun AKM s MNEPBYIO HEAEAID AESKADPS) BPSA AWM CYLLECTBEHHO M3MEHST TEKYLLLYIO

Aekabpe npeapeLueH PACCTAOHOBKY CHMA — Luar B 100 6.0. A0 ypoBHs B 8,5% Ha koHel, 2021 r.
CTOHOBMTCS HOMBOAEE BEPOITHBIM MPU TAKOM MHADAILUMOHHOM KAPTUHE.
boaee TOro, 3. HABUYAAMHAO 309BUAQ, YTO B AEKABPE PETNYAITOP MOXET
YTOYHUTb OA30BbIM CLEHAPWMU MO KAKOYEBOM CTOBKE BMAOTb A0 1 ..
(cenyac ananasoH Ha 2022 . 7,3-8,3%).

CtaHucaae Mypauwios
stanislav.murashov@raiffeisen.ru

Fpuropmii Yenkos
grigory.chepkov@ragiffeisen.ru
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CrnMCcoK NOCAEAHMX OD30POB MO SKOHOMMKE U FOMHOHCOBbLIM
PbIHKOM

AAS NEPEXOAQ K MOCAEAHEMY KOMMEHTAPMUIO HEODXOAMMO HOXKATb KYPCOPOM HA €ro Ha3BAHME

SOKOHOMMYECKME MHAM KATOPbI

BBIM: «ryman» adodoekTa 6a3bl MPOAOAXKMT PACCEMBATLCH

Motpebcektop B 3 kB. 2021 r.: OUHAABHBIM AKKOPA COLMAABHOTO CTUMYAQ M YCUAEHWE POAM COEPEXEHMIM
CeHT96pb NPEPBAA AETHIOIO CTATHALMIO B MPOMBbILLUAEHHOCTH

LLeHbl HO ra3 CTAHYT CACAYIOLLLMA APOMBEPOM HECDTAHBIX KOTUPOBOK

MIMMOPT HO NyTK K CTABUAM3ALMM

BBIM npoaoAXaeT «repsatb 060POTbN

D dekT 6a3bl MOKA CbEAAET) COLIMAABHBIM CTUMYA B MOTPEBAEHUM

NHDDAALME

PPYKTbI 1M OBOLLLM MPOAOAXKAIOT PA3FOHATE MHADAALLMIO

MHJOASLMA HO BEPXHEM MPAHMLLE HOBOTFO NPOrHo3a L

«BMPYCHBIM) POCT MHADAILMM NEepeA 3aceaaHmem L

MHODAILMEL: MPOAOAXKAET ABMXKEHME BBEPX

MoHeTapHasg noAntmka b

LB yckopserT Luar B NonbITke AOrHATh MHADASLLMIO

KAlO4eBas CTABKA: TOHKAS HOCTPOMKA B YCAOBMAX MAOXOM BUAMMOCTH

BloAXETHAA MOAUTHMKA

BioaxerT B CeHTSI6pe OCTAACA «NpK CBOMX)

PbIHOK ODAMIALLUM

PbIHOK B OXKMAQHWM 3aCeAaHMs LB
MUHOIPUH COXPAHIET OCTOPOXHYIO TAKTUKY

OCTOPOXHOE BO30OHOBAEHME PA3MELLLEHNI

BAAIOTHBIM M AEHEXHbIN PbIHOK

MHTEepBEHLMM MUHAOMHA BHOBL ObIOT PEKOPAbI
PeKOpAHbIM TEKYLLIMIM CHET HE MPUBEAET K CUABHOMY YKPEMAEHMIO PYOAS

MHTEPBEHLLMM MOTYT MPOAOAXUTE BUTb PEKOPAbI
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Crnimcok MOKPbIBAEMbBIX SMHUTEHTOB

AAS MEPEXOAQ K MOCAEAHEMY KPEAMTHOMY KOMMEHTAPMIO MO DMMUTEHTY HEOBXOAMMO HOXKATL KYPCOPOM HA €ro HA3BAHME

HedoterasoBas oTpACAb MeTaAAypIug U ropHOAODLIBAKOLLLAS OTPACAb
Frasnpom HosaTtak AAPOCA HopuabCkuit Hukeab
Fasnpom HedPTb PocHedTb Espas Pycan
AYKOMA NMMX/Kokc CeBepcCTanb

MeTtaaaouHBECT T™MK

MMK Polyus

HAMK Petropavlovsk
TEAEKOMMYHUKALMM U MEAMA DAEKTPOSIHEPreTMKa YAODBPEHUI U XMMMS
VEON MTC Pycrmapo POCArpo
MeradooH Pocteanekom
PO3HMYHQOS TOPrOBAS MNpo4ymne
X5 AeHTa

APK Cucrema
MarumTt O'Ken
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OrPAHMYEHUE OTBETCTBEHHOCTU

AHOAUTUHECKME MATEPUAABI, MPEAOCTaBAEHHbIE AO «Pandpdoam3eHBAHK), OCHOBAHBI HO MHADOPMALMK, MOAYHEHHOM
M3 OTKPbITbIX  MCTOYHMKOB, KOTOpble paccmatpumeatotcs  AO  «Panmdodoam3eHbaHKy KAk HaaexHble.  AO
«Pamdodpam3eHBaHK)Y HE MMEET BO3ZMOXHOCTU MPOBECTU AOAXKHYIO MPOBEPKY TAKOM MHAOOPMALMM M HE HeceT
OTBETCTBEHHOCTM 3Q TOYHOCTb, MOAHOTY W AOCTOBEPHOCTb MPEAOCTABAEHHOW MHAPOPMALMK. [lpn  NPUHATAM
MHBECTULIMOHHBIX PELLIEHMM MHBECTOPbLI AOAXKHbBI MPOBECTU COBCTBEHHbIN AHAAM3 PUHAHCOBOTO MOAOXKEHUA DIMUTEHTA,
MPOLLEHTHbIX CTOBOK, AOXOAHOCTM M BCEX PUCKOB, CBS3OHHbIX C MHBECTUPOBOHMEM B LLEHHblE OymarM u aApyrve
JOUMHAHCOBbBIE MHCTPYMEHTBI M MPU HEOBXOAMMOCTU BOCMOAB3OBATLCH YCAYTAMM COUHAHCOBBIX, IOPUAMHECKMX M MHBIX
KOHCYABTOHTOB. MHEHMS, BBIDAXKEHHBIE B AHOAUTUYECKMX MATEPUAACX, MOTYT OTAUMHATLCS MAM MPOTUBOPEYUT MHEHUSIM,
MPEACTOBAEHHBIM  APYTMMM  MoAPA3AEAEHUIMM AO  «Pandodoamn3eHOaHK», BCAEACTBME MCMOABb3OBAHMS PA3AMYHBIX
AOMYLLLEHUMM U KpUTEepMeB. KOHTAKTHbIE ACGHHbBIE AMLL, YYOCTBOBOBLLIMX B MOATOTOBKE QHOAMTUMHECKMX MATEPUAAOB,
COAEPXKATCH B COOTBETCTBYIOLLIMX MATEPUAACX, O TaKXe Ha cante AO «PandbdoamnseHBaHK».

BbiMycK 1 pacnpoCTpaHEHUE AHOAUTUHECKMX MATEPUMOAAOB B OMPEAEAEHHBIX IOPUCAMKLIMAX MOTYT OrPAHUYMBATHCS
30KOHOM, M  AMUOM, B POCMOPHKEHUM KOTOPbLIX OKA3BIBAETCS AOOOM AOKYMEHT WAM  MHAS  WMHJAOOPMALMS,
OMyBAMKOBAOHHAS B AQHHOM MCTOYHMKE, HEOOXOAMMO COBAIOACTL COOTBETCTBYIOLLIME OTPAHMYEHMI. MHdbopMmaLmd O
OUMHAHCOBBLIX  MHCTPYMEHTAX, COAEPXALLLOACS B QHOAMTMHECKMX MATEPMAAOX, O Takke Ha caure AO
«Pandodoarn3eHBaHK», MOXET BblTb MPEAHA3HAYEHA AAT KBAAMADULMPOBAHHBIX MHBECTOPOB. B CAy4ae ecam Bbl aBAseTech
NPEACTABUTEAEM, COTPYAHUKOM AU AEMCTBYETE OT UMEHMU U (MAM) B MHTEPECAX MHBECTULIMOHHOM COMPMBI (KOK ACHHbIM
TEPMUH onpeaereH B Ampektmee 2014/65/EC (Directive 2014/65/EU)!, ydpeXAeHHOM Ha Tepputopum EBponenckoro
Co1030, 03HOKOMAEHME C AHAAUTUHECKMMM MATEPUAAAMUM AO «Pamndodoam3eHOAHK), B TOM YUCAE PAIMELLLEHHBIMU HO
camnte AO «Panddpam3eHBAHK), BO3MOXHO MCKAIOYMTEABHO HA BO3ME3AHOM OCHOBE M MPW YCAOBMM 3AKAIOHEHMS € AO
«Pamdodpam3eHBaHK) COOTBETCTBYIOLLLETO COTAQLLEHMUSA, 30 MCKAIOYEHMEM CAYHOEB O3HOKOMMTEABHOTO MCMOAb3OBAHMS
MATEPUAAOB HO HEKOMMEPHECKOM OCHOBE. [TyTEM O3HOKOMAEHMS C AHAAUTUHECKUMMM MATEPUAAGMM B OTCYTCTBME
3aKAI4EHHOTO ¢ AO «Pamndbdamn3eHOaHK» COTAQLLIEHUS MAM MPEAAOXKEHMS O €ro 30KAIOYEHMM, Bbl MOATBEPXACETE
HenpumeHeHue TpeboBaHu Ampektuebl 2014/65/EC (Directive 2014/65/EU) n otcyTtctBue ctatycd MHBECTULIMOHHOM
OUPMBI. B AOMOAHEHME K BBILLEM3AOXKEHHOMY, MOAOXKEHMS OO OrPAHMHEHMM OTBETCTBEHHOCTM, PA3MELLIEHHBIE MO
aapecy B cem MHTEepHeT
https://www.raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCCéc2YWt,
PACMPOCTPAHSIOTCH HO AHOAUTUYECKME MATEPUAABI, B TOM YUCAE ONYyBAMKOBAHHbIE Ha camTe AO «PandodoamseHBaHK,
B YOCTH, HE MPOTMBOPEYALLLEN HACTOALLMM MOAOXKEHUIM, O TAKXKE MOAOKEHUIM MPUMEHNUMOTO 3OKOHOAATEABCTBA.

CTOMMOCTb MHBECTULIMM MOXKET KAK CHMXATbCH, TAK M MOBBILLATLCH, WM MHBECTOP MOXET MOTEPATh MEPBOHAYAABHO
MHBECTMPOBAHHYIO CYMMY. AOXOAHOCTb LLEHHbIX OyMar u APYrMX COUHAHCOBbLIX MHCTPYMEHTOB B MPOLUAOM He
FAPAHTMPYET AOXOAHOCTH B ByAyLLLEM. MHBECTULIMM B PA3AMYHBIE OUHOHCOBBIE MHCTPYMEHTBI MOTYT ObITb MOABEP>KEHbI
PA3AMYHOTO POAQ PUCKAM, KOTOPbIE OMMCOHBI B COOTBETCTBYIOLLIMX AEKAQPALMIX, OBAIATEABHBIX K O3HAKOMAEHMIO
AVLLOMM, MPUHABLLIMMM PeLLIEHNE OO MHBECTUPOBAHMM.

AO «Pamddpan3eHBaHK)N MOXET MPEAOCTABAATb MAM MPEAOCTABAIAO MHBECTULIMOHHO-OAHKOBCKME YCAYIM, YCAYTM HA
PbIHKOX KAMUTOAQ, KOHCYABTOLUMOHHbBIE YCAYTU, YCAYTU YMPABAEHWS QKTMBAMM W/WMAM UMHbIE COMHAHCOBbBIE W/WAM
OCHKOBCKME YCAYTM DMUTEHTAM, OUHOHCOBbIE WHCTPYMEHTbI KOTOPbIX MOTYT YMOMMHATLCS B OHOAMTUYECKMX
marepmanax. Mpu atom AO «Pamdodan3eHOaHK) MPUAEPXKMBOETCH CTPOMMX MPABMA M MOAUTUK, PEFYAMPYIOLLMX
HEAOMYLLLEHWE KOHOJDAMKTA MHTEPECOB, BO M30EXAHUE MPUIMHEHMS YLLLEPOA MHTEPECAM KAMEHTOB.

MaTepransl U CBEAEHMS, MPEAOCTABAEHHbIE AO «Pamndodamn3eHBaHK), HOCHT MCKAIOYUMTEABHO MHADOPMALMOHHBIN
XOPAKTEP, MPEAHO3HAYEHbI AAS AMLL, KOTOPbIE BMPABE MOAYYOTb TAKME MATEPUAAbI M CBEAEHUA, U HE AOAXHbI
PACCMATPUMBATLCA KAK 3aBEPEHME OO OBCTOITEABCTBAX, MMEIOLLIMX 3HAYEHME AAF 3OKAIOHEHMA, MCMOAHEHUA WAM
MPEKPALLLEHU KAKOM-AMBO CAEAKU. AHOAUTUYECKME MATEPUAADI, MPEAOCTABAEHHbIE AO «Pandodpam3eHBaHK» Takke
HE AOAXHbBI PACCMATPMBATLCH KAK OBH30TEABCTBO 3AKAIOHYMTb CAEAKY, PEKACMA, OMDEPTA, MPUIACLLEHWE WAM
noByxXAeHWe CcAeAaTb 0depPTy, MPOCHOA KyMUTb MAM MPOAQTb GOMHAHCOBLIE MHCTPYMEHTBI, AMOO OCYLLLECTBUTDL KAKYIO-
AMBO MHYIO MHBECTULIMOHHYIO AESTEABHOCTb, ECAM MHOE MPSIMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLLEM MATEPUAAE.
ObpaLuaem Balue BHUMAHME HA TO, YTO MHADOPMALMS, OMYBAMKOBAHHAS B AGHHOM UCTOYHUKE, MOXET M3MEHATLCS Be3
NMPEABAPUTEABHOTO yBEAOMAEHMA. AO «PandodbarmieHbaHky He Geper Ha cebd 0Ba3aTEeAbCTBO MO OBOHOBAEHMIO
COOTBETCTBYIOLLLEN MHADOPMALMM AAS MOAAEPXAHUSA €& OKTYOABHOCTM.

Bce mpaBa HaO MPEACTOBAEHHYIO MHAOOPMALMIO MPUHAAAEXAT AO «Pandoddam3eHOaHK). AQHHAS MHADOPMALMS He
NPEAHA3HAYEHA AAS PACTPOCTPAHEHUS HEOTPAHUYEHHOMY KPYTY AWML, M HE MOXET BOCMPOM3BOAMTLCS, NEPEAABATLCS
MAM PACIPOCTPAHATLCS 6e3 NPEABAPUTEABHOTO MMCbMEHHOTO paspeLLeHus AO «PandbdanseHBaHK.

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