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SOKOHOMMKA

Aexabpbckoe 3aceaaHue
BPSA AU NPUHECeT

Cloprnpu3bl

ArpeCcCUBHOCTb OXXMAQHMIM PbIHKA, O4EBUAHO,

13 Aekabpa 2021 r.

LLB ¥ MHCDAALMA: NOCACAHSASA AYSAb (B 3TOM FroAY)

B matHuLy, 17 AekKaBps COCTOUTCS MOCAEAHEE B DTOM FOAY 3ACEAQHME
LLb Mo kAto4EBOM CTABKE. HO HALU B3rAfA, PEMYAITOR OYAET MPUHUMOTb
PELLEHUNE UCXOARN U3 CAEAYIOLLIMX dDAKTOPOB: (1) BbICOKAS doaKTHMYECKAS
MHADAALMS, MOKMHYBLLAS MPOrHO3HbIM AMAMA30H HA KOHel, 2021 1. eLLe B
okTa0pe, (2) NMKOoBbIE MHADAILMOHHBIE OXMAQHMSA U (3) YCUAMBLLIMIMCA HA
JOOHE HOBOM BOAHbI FTEOMOAUTUHECKOM HAMPIKEHHOCTU OTTOK KAMUTAAQ.
BHUMAOHME pEryAdTOpa Cemyac, KOk, BMPOYEM, M BECH ITOT TOA,
COCPEAOTOYEHO HA LLEHOBOM CTATUCTMKE, U COXPOHAOLLLMMCH B HEW
HEeratme, MO HALLEMY MHEHUO, He ocTaemT LB BbIGOPA, Kpome Kak
MOBbICUTL CTABKY HA 100 6.1. A0 8,5%. [Mpun 3TOM, 3AMEAAEHMNE MECTHHOM
MHADAILMM M HEKOTOPAS CTABDUAM3ALMA TOAOBBIX TEMIMOB HO MEPBOMU
HeaeAe aekabps (A0 8,3% r./r.) BPAA A CMOTYT CUABHO MOBAMATE HO 3TO
peLleHue.

COrAQCHO HAOLLUMM PACYETAM, TAKOE TMOBbILLEHME YXKE 3AAOXKEHO B
PbIHOYHbIX KOTUPOBKAX (CBOMOB HA KAKOYEBYIO CTABKY, OP3). PbIHOK U He
HOAEETCA HA MEHbLUMM LLIAr, HECMOTPS HA TO, 41O LB 304BA9A ©
AMQAMA30HE BO3MOXHbIX peLlueHmin ot 0 Ao 100 6.n. C Apyron CTOpOHbI,
BOAbLLMM LLIAT TAKXE MOAOBEPOSITEH, TAK KAK HE COOTBETCTBYET ABHOMY
CUTHOAY, KOTOPbIM PETYAITOPR OCTABUA NMEPEA HEAEAEN TULLIMHDI (ODbIMHO
TAKME CUTHOAbI PEOQAMIYIOTCS).

... B OTAMYME OT HALLIEro BA30BOrO MPOrHo3a

NPEANOAQTraeT OOAbLLYIO MHADASLIMIO B OYAYLLIEM...

McTouHmk: Bloomberg, oueHku PandodpbamseH6aHka

M

oM

HOM"

“H1OM"

3a 3 HeaeAn A0

3a HeaeAlo AO

- 10.50 - 10.0
OXMAQHMS MO
KAKOYEBOW CTOBKE
Y4QCTHMKOB PbiHKa  10.00 8.50 875 875 8.50 - 9.0
- 9.50 - 8.0
- 9.00 70
- 8.50 - 6.0
- 8.00 - 5.0
5.2
L 750 425 4.50 Katouesas ctaska, % L 40
' @ | AHAPAILNA, T T./T.
T T T 7.00 r T T T T T T T T 3.0
WOM MM AT e f & & & ~ & & § ¥
30 2 HEAEAU AO g ¥ g < g ¥ g < <
~ — o~ ™ ~ — o~ ™ ~

em— H O TEKYLLLYIO AQTY

McTodHmk: Poccrar, LB, oueHkn PandodoarmseHbaHka

x Psil‘i’?’?uﬁseu




#RAIF: Daily Focus
13 Aekabps 2021 r.

HeonpeaeAeHHOCTb Kak Mbl HE pPA3 OTMEYAAU, AQAbHEULLME pelueHmns LB cyulecTtseHHOo

OTHOCHUTEABHO UHCDALMM Gy AYT 3ABUCETb OT TPAEKTOPUM MHADAILMM, O €€ CerYac AOCTATOYHO

OCTABASET LeAbli “?6°p TOYAHO MPEACKA3ATb — MOCAE OKOHYAHMS OCTPOM dOA3bl KOPOHAKPM3MCA

CLEHAPUEB AQABHEUWIETO 1+ | HADAILMIO CTAAM OKA3bIBATH BAMSHME TAKME GDAKTOPbI, SGDADEKT OT

passuTus AK ... KOTOPbIX HO MCTOPMYECKMX AQHHbLIX ObIA MAM HE OYEHb 3HAYUMBIM
(HONpUMmep,  AMHOMMKA  MMPOBLIX  LLEeH Ha  HeHedoTerasosble
OKCMOPTHbIE TOBAPbLI M OObEM BIOAXKETHOIO CTMMYAQ), UAM BOOOLLLE
OTCYTCTBOBAA (COOM B MPOM3IBOACTBEHHO-AOTUCTMHECKMX  LLEMOYKAX,
AEDOULMT TOYAOBBIX PECYPCOB B PIAE OTPACAEM, MOHOMOAMIALLMA
PbIHKOB U MPOoYMe MAHAEMUMHBIE 3JPdDEKTbI). B TOKOE BpemMs MOAEAM
MHODASILMM, OCHOBQAHHbIE HO MCTOPMHYECKMX AQHHBIX, CYLLLECTBEHHO
TEPAOT CBOK MPEACKA3ATEABHYIO CUAY.

Haw ©a30BbiM NPOrHO3 COOTBETCTBYET MACQBHOMY AE3IMHADAILMOHHOMY
CUEHAPUIO HA OOHE OXACKAEHMI MNOTPEBUTEABCKOTO CNpoCca B
CAEAYIOLLLEM TOAY: M3BBLITOYHAS MOAAEPXKKA Yepe3 OIOAXKETHbIM KAHAA
COMAET HA HEeT, d YXe CAYYMBLLMMCA POCT CTOBOK TMPUBEAET K
AQABHEMLLIEMY  MEPEKAIOYEHMIO HOACEAEHMS HA  cOeperareAbHyto
MOAEAL MOTPEDBAEHUS (ECAM B HOYOAE OCEHM MPUTOK CPEACTB MO
KpeAMTOM OblA COMOCTOBMM C YBEAMYEHMEM AEMO3UTOB, TO YyXE C
OKTABPA BAAQHC CMECTUACH B CTOPOHY CBepexeHui). Mbl OXMAQEM,
4TO, 30KOHYMB ITOT roA BOAM3M OTMETKM 8,4% Tr./r., MHPAILMA ByaeT
MOCTEMNEHHO CHUMXATLCA U AOCTUIHET YPOBHS 5,2% r./r. (BblLUE MPOrHO3d
LLB, HO y>ke BOAM3M HOPMOAbHbBIX YPOBHEM).

... HO Mbl MOAQraeMm, 4To MNpy 3TOM, MO HALWMM PACYETAOM, €CAM YHOCTHMKM PbIHKO CBOMOB

Aekabpbckoe 30KACABIBAIOT TAOKOM XXE YPOBEHb PEAABHOM CTABKM, TO YEpPE3 FOA OHMU

MOBLILEHNE MOXET CTATb e A\MOACTAIOT MHADAALMIO ACXKe BoabLUe 6% T./T. M MMKOBOE 3HAYEHME

MOCASAHUM KAIOYEBOM CTOBKM B TEKYLLLEM LMKAE YXKXECTOYEHUS MOHETOPHOM

3HAQYUTEAbHbIM B

TEKYLLLEM LKA MOAUTUKM HA ypoBHE 9,5-10% (Ha 1,0-1,:5 M.M. BblLLUE YPOBHS, K KOTOPOMY
LB, ckopee BCero, NPMAET HA OAMXKAMLLIEM 3ACEAQHUM, CM. TPACOUK
CAEBQA). Mbl MOAQraem, 410 TAKOM CLLEHAPUIN M3BBbITOYHO KOHCEPBATUBEH
U, BUAMMO, MPEAMNOAATOET ACQABHEULLIMM YCKOPEHHbBIM POCT MUPOBbIX
LLeH (MPOAOBOABCTBEHHbIX M CbIPbEBbIX) OT y>XXE& MOBbILLUEHHbIX YPOBHEM.
Ha Hawl B3rAfA, LMKA YXKECTOYEHMS MOHETAPHOM MOAMUTUKM OAM3OK K
KOHLLY, W, €CAM MHMAILUMA HE MPOAOAXMT PA3roHATbCH, LB moxer
30KOHYMTb €ro yxe B Havaae 2022 r. lpr 3TOM NEPBOE CHUXEHUE
KAKOYEBOM CTABKM MOXET MPOM3OMTU HE paHee, Yem B 3 kB. 2022 I., eCAM
BAAQHC PUCKOB CMECTUTCH B CTOPOHY AE3MHADAALLMOHHDIX.

CtaHucAas Mypawios
stanislav.murashov@raiffeisen.ru

Fpuropuii Yenkos
grigory.chepkov@raiffeisen.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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