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SOKOHOMMKA
LLB cMar4aeT CMrHOA MOCA€ CUMABHOFO LUArd B Aekabpe
Ha 3aceaaHun 17 aekabps LB PP moaHsa crtasky Ha 100 6.m., 41O
COBMAAO C KOHCEHCYCOM QAHOAMTUKOB M ObIAO 3AAOXKEHO B OXMAQHMSIX
PbIHKA. TaKMM OBPA30OM, C HOYAAT TOAC KAIOYEBAS CTABKA YABOMAQCH (C
4,25% n0 8,5%).
Ae3MHPAALMA rOAOBBIX B dbokyce peryAatopa LEeHOBAsS AMHAMMKA. MPOMHADAALMOHHBIE PUCKM
TEMMoB BPsA AU GyAeT MPOAOAXAIOT NPEOBACAATh, U CKOPOTrO CHUMXEHUI TOAOBbLIX TEMMOB
CKA4KOOGPA3HOW, HO MHODAILMM OT TEKYLLIMX YPOBHEM XXAQTb HE CTOUT — TAK, COTAQCHO HALLIMAA

AOAXHA HACTYNUTbL B

2022 OLUEHKAM, OHO MOXET 30AEPXATbCHA BbilLe 8% elle HA HEeCKOAbKO
r.

MECALEB. BnpoYyem, Mbl MOAAraem, 4TO B MECIYHOM BbIPOXKEHUM C
MCKAIOYEHMEM CE30HHOCTU MHADAALLME MPOLLAQ MWK B okTa6pe (1,1%
M./M.) 1 HOYHET NOCTEMEHHOE 30MEAAEHME MPU MPOYMUX PABHBIX. TAK,
HOSBPLCKOE 3HAYEHME, OYMLLLEHHOE OT BCMAECKA B LLEHAX 3aPYyDEXHbIX
MOE3A0K, Y>KE BbIAO CyLLLeCTBEHHO «cnokomHeen (~0,6% m./m.). OAHAKO
AOTMOAHUTEABHBIM  HETFATMB  UCXOAMT OT  MHADAIGUMOHHBIX  OXMACHMWM,
NPOAEMOHCTOUMPOBOBLLMX OYEPEAHOM CKOYOK B Aekabpe. B 10 xe
BOPEMS, YYMUTLIBAS WX WMHEPLMOHHOCTb, BMOAHE MOXHO OXMAQTH
CTABUAM3ALMM  BCAEA 30 OXACKAEHUEM LLEHOBOM AMHOMMKM HA
MOpPKEPHbIE TOBAPbLI (MACOMOACHHAS MPOAYKLMSA, COPYKTbl M OBOLLLM),
KOTOPQS Yy>Ke 30MeTHA B CTATUCTMKe PoccTaTa.

YYACTHMKM PbIHKA CBOMOB HA KAKOYEBYIO CTOBKY
NMOKQ HE CMATYUAM CBOMX OXKMACHMIA
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Ocoboro BHUMAOHMUSA TMOBLILLEHHOM TE€OMOAUTUHECKOM HAMPIKEHHOCTH
(TOK, K MATHULLE MPOKCU-UMHAEKC CTPOAHOBOrO pPUCKA - S-AeTHui CDS
noaHsAcs sbiLe 130 6.1., NnpeBbICMB ypoBeHb anpeasd 2021 r.) LLb B npecc-
PEAU3E HE YAEAMA, COXPOAHMB CTAHAQPTHYIO CODOPMYAMPOBKY. HO HaLL
B3rAA, CLEHAPUMU AAQAbHEMLLEN BCKAAAUMM KOHADAMKTO OTHOCMUTCH K
MOAOBEPOATHbIM U HE TPeByeT NPEBEHTUBHbBIX AEUCTBMM OT LLB.

Aexabpbckui war, Mo  309BAEHUAM  PETYAITOPA, HA  AQHHBIM  MOMEHT OH  3QHIA

CKopee Bcero, cTaHeT BBDKMACQTEABHYIO MO3MLMIO U B CAYHAE CTABDUAM3ALMM MHADAILMM BOAM3M

COAMBIM GMAAUTYAHBIM B 1oy |1 iux ypOBHENM HE OYAET M3BLITOYHO YXKECTOYATh MOHETAPHYIO

TEKYLLEM LKA MNOAMTMKY B 2022T. C LLEABIO HE MEePEOXAQAMTD SKOHOMMHYECKMIA POCT.

yxecrodenua Tak, HaA npecc-koHdepeHuMmn 3. HABUYAAMHO OTMETUMAQ, YTO
CLLEHOPWM, B KOTOPOM AO OKOHYOHMA LIMKAQ YXKECTOYEHMS OCTAAOCH
OAHO TMOBBILLEHME KAKOYEBOM CTABKM, O HE HECKOAbKO, CeM4ac CTAA
BoAee BEPOFTHbIM. PEryAitop MOXET MEePEUTU K PEXMMY (TOHKOM
HOCTPOMKM» M MOCTABUTbL TOYKY B LIKAE Y>XKECTOYEHMS yKe B 1 kB. 2022 . B
HaLlem OOa30BOM MPOrHO3E Mbl OXKMACQEM MUKA KAIOYEBOM CTABKM HA
ypoBHe 8,75% (Ha 25 6.n. Bbille Tekywlero YpoBHd). OXMAQHMUS
YYOCTHMKOB pPbIHKO CBOMOB HA  KAKOYEBYKO CTABKY MoKa 6Goaee
KOHCEPBATMBHbI — B KOTMPOBKAX 3AAOXEH €€ yPpOBEHb B 9,5-9,75%. Cyas
MO BCEMY, PbIHKM MOKA HE BEPAT B HAYOAO AE3MHADAALLMOHHOIO TPEHAQ, B
TOM YMCAE HO CPOHE MPOAOAXCIOLLLETOCS POCTA LEH HA CbiPbEBbIE M
NMPOAOBOAbBCTBEHHbIE TOBAPLI B MMPE. Brpoyem, B TOM, 4TO MHODAALMS
BEPHETCA K HOPME B CPEAHECPOYHOM MNEPCMNEKTMBE, U PETYAITOP
MNPUCTYMUT K CHUXKEHMUIO CTCBKM, COMHEHUIM HET — HO HALU B3rAfA, 3TO
MOXET CAYYMTbCH y>Ke B KOHLLEe 2022 r., eCAM BAAAHC PUCKOB CMECTUTCH
B CTOPOHY AE3UHADAILMM.

CtaHucAaas 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

HeHedoTerasosblit 3KCMOPT CTAHOBUTCS BCE BOAEE 3HAYMMbIM 15.12.2021
PocT umnopTta noka AepP>XUTCH HA ABY3HOYHBIX YPOBHAX 07.12.2021
MHBecTmumm B 3 kB. 2021 r.: HEADTEra3 «B MUHYCE), BIOAXKET «HA NAY3e), HEABVMXKMMOCTD (B MAIOCEN 06.12.2021
M30bITOYHOE HEMPOAOBOALCTBEHHOE MOTPEBAEHUE MOAXOAMT K KOHLLY 03.12.2021
CTpax nepeA HEM3BECTHBIM YPOHMA LLEHbI HO HECDTb 29.11.2021
MPOMBILLAEHHOCTb CTABUAMIMPYETCH HO OTHOCUTEABHO BbICOKMX YPOBHSAX 25.11.2021
B OTOMUTEABHBIM CE30H KOPPEKLMA HEQOTAHBIX LLEH BPSA OYAET CUABHOM 23.11.2021
2022 moxeT cTaTb «HOBbIMY 2019 AAS SKOHOMMKM 22.11.2021
POCT MMMNOPTa 3aMEAAIETCSH BCAEA 30 SKOHOMMKOM 17.11.2021
NMHoASLLMS

MHODASLMS BBICOKQ, HO €€ YCTOMYMBbIE CDAKTOPbBI OCAQBEBAIOT 09.12.2021
LB npraetca CMAbHO OTPEArMPOBATH HO CKAYOK MHADAALLMM 02.12.2021
AMHAOMMKO MHODAALLMM MOKA HE AQET MOBOAOB AAS OMTUMM3MA LB 18.11.2021
CHMXEHNE HEAEABHOM MHADAALLUMM OXXMBUAO PbIHOK OP3 11.11.2021

MoHeTtapHag noAmTmnka Lb

LB 1 MHOADAALLMA: MOCAEAHAS AY3Ab (B STOM TOAY) 13.12.2021

BloAXETHAA MOAUTHMKA

BtoaxeT B 2021 1. MOXeT OblTb CBEAEH C MPOCPULUTOM 14.12.2021

BloAKETHAS MOAUTUKA HOYAAQ CTAOHOBUTHCH KOHCEPBATUBHOM 16.11.2021

PbIHOK OOAMIALLUM

PbiHOK OP3 NOKA HAXOAMTCA NOA AQBAEHUEM F€OMOAUTUKM 08.12.2021
AYKLMOHbI B (30HE TYPOYAEHTHOCTMY 01.12.2021
MUHDMH NPEAAQraeT «AAMHY» MOCAE NAY3bl 10.11.2021

BAAIOTHBIN U AEHEXKHbIN PbIHOK

PEKOpAHOro TEKYLLLErO CHETA HEAOCTATOYHO AAS YKPEMNAEHMS PYOAS 10.12.2021
MHTEepBEHUMM MUHOOUMHCO BHOBb ObIOT PEKOPAbI 03.11.2021
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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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AO «PandpbcbamnseH6aHKn

#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

Aapec
TenedooH
Pakc

AHOAUTHKQO

119121, CMmoaeHckas-CeHHas MAOLLLOAb, 28
(+7 495) 721 9900
(+7 495) 721 9901

AHacTacus barkosa

research@raiffeisen.ru

CraHmcAaB MypaLuos
MpuHA AAM3APOBCKAOS
Ceprent AMBUH
AHape MNMoAnLLLyK
Cepren lapamumta
Erop Makees

Munxama CoroaoBs
Bcesoaoa Octanos
AHApPeM 3axapos

(+7 495) 221
(+7 495) 721
(+7 495) 221
(+7 495) 221
(+7 495) 721
(+7 495) 221
(+7 495) 221
(+7 495) 721
(+7 495) 721

(+7 495) 2259114

9845
9900 A0B. 8674
9838
9849
9900 A06. 1836
9851
9852
9900 a06. 5021
9900 a06. 5520

lpuropmit Yenkos (+7 495) 721 9900 A06. 8156
Mpoaaxu

AHTOH KeHsMKmH sales@raiffeisen.ru (+7 495) 721 9978
BepoHuka YmcToTmHoBA (+7 495) 721 9971
AAEKCOHAP 3aKLes (+7 495) 981 2857

PbIHKM AOAFOBOro KAQNUTAAQ

Oaer KopHHUAOB bonds@raiffeisen.ru (+7 495) 721 2835
AAeKkcaHAP ByArakos (+7 495) 221 9848

EaeHa MaHywesmy (+7 495) 721 9937

Muxauma LLlaneabko (+7 495) 221 9857

PbIHKM QKLLUOHEPHOTO KANUTAAQA

ApTtem KaeukmH (+7 495) 721 9900 A06. 5786
Cepret Pomuyes (+7 495) 721 9900 A06. 5705
Kunpmaa YyaHosel, (+7 495) 721 9900 A06. 5716

Panddainzen
BAHK
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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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