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MHAILUSA NPOAOAXKAET MEAAEHHO MOA3TU BHU3

MHODAILMS MPOAOAXKAET MOCTEMEHHO 3AMEAAITLCA — MO HALLMAM OLLEHKAM,
c 1 MIOHA OHA OMyCTMAACH AO 5,41% r./r. (mpotuB 5,48% r./r. HeaeAemn
paHee). Ha KOHel Ma$f, COrAQCHO HAWMM  PACYETOM, MHAOAALMA
COCTABMAQ 5,36% r./r. (NpoTumB 5,58% r./r. B anpeae). ECAM utorosas umdopa
PocctaTta 3a mecil, ByAeT BOAM3M STUX 3HAYEHMM, DTO OyAET O3HAYATb
TEMIMbl MHAOAALUMM M./M. C UCKAIOHEHMEM CE3OHHOCTM HA YypPOoBHe 0,24%
M./m. B mae (0,16% m./m. B anpene).

(POCCHMHXPOHY B MAOAOOBOLLLHOM MHADAILMM  MHADAILME B MOE OCTAHEeTCA HuKe 0,33% M./ M.
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MNCTouHMK: oueHku PandodpanseH barHka
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B CTRYKTYpEe MHADAILLN obpaLLaet HA cebs BHUMOHME

PACCUHXPOHM3ALMA CE30HHOWM AMHOMMKM LEeH B MAOAOOBOLLLHOM
cermeHte B 2025 um 2026 roaax: cemdac AedAILMS 3ABEPLLMACCH,
CMEHMBLLIMCH POCTOM LLEH HA 1,1% H./H., TOTAQ KOK B OHAAOTMYHBIM MEPUOA,
MPOLUAOTO TOAQ CHMXEHME LLEH AMLLb HOBUPAAO OBOPOTbI BCE AETO.
OCHOBHbIM  CDAKTOPOM  OCTOETCH HEAOCTATOYHBLIM TEMM YAELLEBAEHMUS
MOMMAOPOB M OrYPLLOB, U3-30 4ETO MHADASILLMA T./T. B LLEAOM B MAOAOOBOLLLOX
CTAAQ yCKOPATbCA. TAKXE MOBbILLAIOTCS LLEHbI U B TOMAMBHOM CETMEHTE,
ocobeHHo Ha AT (11,4% r./r.), poCT LueH HA OEH3MH MAET MEHBLLUMMM
Temnamm. MNpu aTom NpobAemsbl B HedbTenepepaboTke COXPAHMOTCY, U
3TOT TPEHA, BUAMMO, BYAET YCUAMBATLCS B OAVMDKAMLLIME HEAEAM.

BmMecte C Tem LUMPOKMM KPYr TOBAPOB M YCAYT MPOAOAXAET
AEMOHCTPUPOBATH FOAOBYIO AE3UMHADAILIMIO, YTO M MOAAEPXKMBAET OBLLLYIO
KAPTUHY. HECMOTPS HO OMPEAEAEHHOE YCKOPEHME CE30HHO-CTAQKEHHOM
AVMHOMMUKM, MHADAALMS BCE PABHO OCTAETCS HUXKE MOAHMLLbI B 4% B FTOAOBOM
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BblpakeHun (1.e. <0,33% M./M.), 4TO B LLEAOM OCTCOBASET 3HAYUTEAbHbIN

MOTEHUMAOA AAS CMATYEHMSA MOAUTHMKM HA MPEACTOALLLEM 3ACEAAHUM
PETYAITOPA.
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OrPAHUYEHUE OTBETCTBEHHOCTU

AHOAUTUYECKME MATEPUAADI, MPEAOCTAaBAEHHbIE AO «Pandpdam3eHBAaHKY, OCHOBAHbI HO MHAOOPMALMM, MOAYHEHHOM 13
OTKPbITbIX MICTOYHMKOB, KOTOPbIE paccmaTpmeatoTcil AO «PamdodoamseHBAHK) KaK HaaexXHble. AO «Pamndpodoam3eHOaHK»
HEe MMEET BO3MOXXHOCTM MPOBECTU AOAXKHYIO MPOBEPKY TAKOM MHADOPMALMKU U HE HECET OTBETCTBEHHOCTM 301 TOYHOCTb,
MOAHOTY M AOCTOBEPHOCTb MPEAOCTABAEHHON MHADOPMALMK. TIPU MPUHATUM MHBECTULIMOHHBIX PEeLUEHMM MHBECTOPbI
AOAXHbI MPOBECTU COBCTBEHHbBIN AHAAM3 JOMHOHCOBOTO MOAOXEHMA SMUTEHTA, MPOLLEHTHBIX CTABOK, AOXOAHOCTM M BCEX
PUCKOB, CBA3AHHbIX C MHBECTMPOBAHMEM B LLEHHbIE BYMATM 1 APYre OMHAHCOBbLIE MHCTPYMEHTBI 1 MPPU HEODXOAMMOCTH
BOCMOAbB3OBATLCH YCAYTAMM OUHAHCOBbIX, IOPUAMHECKMX U MHBIX KOHCYABTAHTOB. MHEHMS, BbIDAXKEHHbBIE B AHAAUTUYECKMX
MOTEPUAAAX, MOTYT OTAMHATLCH MAM MPOTUBOPEYUTb MHEHMAM, MPEACTOBAEHHBIM APYTMMM MOAPA3AEAEHMIMUM AO
«Pandodan3eHOaHK», BCASACTBME WMCMOAB3OBAHUA PA3AMYHBIX AOMYLLEHMM U KpuTepmes. KOHTOKTHbIE AQHHBIE AMLL,
Y4OCTBOBOBLUMX B MOATOTOBKE QHAAUTUHECKMX MATEPUAAOB, COAEPXKATCA B COOTBETCTBYIOLLIMX MATEPUAACAX, A TAKXKE HA
camte AO «Pamncdodoam3eHBAHKY.

BbiMyCK 1 pacnpoCTpOHEHUE AHOAUTUHECKMX MATEPUOAAOB B OMPEAEAEHHBIX IOPUCAMKLIUAX MOTYT OrPAHMYMBATLCS
3AKOHOM, U AVMILLOM, B PACTMIOPDKEHMM KOTOPbIX OKA3bIBAETCH AIOOOM AOKYMEHT MAM MHA MHADOPMALMS, ONMYOAMKOBAHHAOS
B AQHHOM MCTOYHMKE, HEOBXOAMMO COBAIOAQTH COOTBETCTBYIOLLIME OrPAHMYEHMI. MHAODopMALME O COMHAHCOBbBIX
MHCTPYMEHTAX, COAEPXKALLLAACH B AHAAUTUHECKMX MATEPUAAQAX, A TaKKe HA camTe AO «Pandpbdoamn3eHOaHK», MOXET ObITb
NPEAHA3HAYEHA AAS KBOAMAOULIMPOBOHHBIX MHBECTOPOB. B CAyyae ecam Bbl gBASETECH NPEACTABUTEAEM, COTPYAHUKOM
AU AEUCTBYETE OT UMEHM U (MAM) B MHTEPECAX MHBECTULLMOHHOM GOMPMbI (KOK AOHHBIM TEPMUH ONPEAEAEH B AUPEKTMBE
2014/65/EC (Directive 2014/65/EU)!, y4pexaeHHom Ha Tepputopumn Esponenckoro Coto3d, O3HOKOMAEHME C
AHOAUTMHECKMMK  MaTEPUAAOMKU  AO  «Pandpbcdpam3eHBaHKy, B TOM HYMCAE PA3SMELLEHHbIMM HA caute  AO
«Pandodam3eHOaHK», BO3MOXHO MCKAIOYMTEABHO HA BO3ME3AHOM OCHOBE W MPU YCAOBUKM 30KAIO4EHMA C AO
«Pamndodoam3eHOAHK) COOTBETCTBYIOLLLETO COTAQLLEHUS, 30 MCKAKOYEHMEM CAYHAEB O3HOKOMMTEABHOTO MCMOAb3OBAHMUS
MATEPUAAOB HO HEKOMMEPHECKOM OCHOBE. [yTeM O3HAKOMAEHUS C AHOAUTUHECKMMM MOTEPUOACMM B OTCYTCTBUE
3aKAO4eHHOTO ¢ AO «Pamdpdpam3eHBAHK) COTAQLLEHUS MAM MPEAAOXKEHUA O €ro 3aKAIYEHUM, Bbl moaTBepXAQeTe
HenpumeHeHue TpeboBanHmn Ampektmebl 2014/65/EC (Directive 2014/65/EU) n otcyTcTBre cTaTycd MHBECTULIMOHHOM
doUPMBI. B AOMOAHEHME K BbILLUEM3AOXKEHHOMY, MOAOKEHMA 06 OrPAHMYEHMM OTBETCTBEHHOCTH, PA3MELLLEHHbIE MO AAPECY
B cetn MHTepHeT https://www.raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCCéc2YWH,
PACMPOCTRAHIIOTC HO AHOAUTUHECKME MATEPUAADBI, B TOM YUCAE OMYBAMKOBAHHbIE HO camTe AO «Pandodpam3eHOaHK»,
B YOCTH, HE MPOTMBOPEYALLLEM HACTOALLIMM MOAOXKEHUAM, A TAKXKE MOAOXKEHUIM MPUMEHMUMOTO 3AKOHOAATEALCTBA.

CTOMMOCTb MHBECTULIMIA MOXET KOK CHMXATBCS, TAK WM MOBBLILLUATLCS, M MHBECTOP MOXET MOTEPATb MEPBOHAYCALHO
WMHBECTUMPOBAHHYIO CYMMY. AOXOAHOCTb LEHHbIX OyMar u APYrMX COUHOAHCOBBIX MHCTPYMEHTOB B MPOLLUAOM He
FOPAHTUPYET AOXOAHOCTM B ByAyLLIEM. MHBECTULLMM B PA3AMYHBIE OMHAHCOBBIE MHCTPYMEHTBI MOTYT ObITh MOABEPXKEHbI
PA3AMYHOIO POAQ PUCKAM, KOTOPbIE OMMCAHBI B COOTBETCTBYIOLLIMX AEKAQPALMIX, OOF3ATEABHBIX K O3HAKOMAEHMIO
AVILLOMM, MPUHSBLLIMMIK PELLIEHME OO MHBECTUPOBAHMM.

AO (Pancdbdam3eHBaHKY MOXET NPEAOCTOBAATE MAM MPEAOCTABAIAO MHBECTULIMOHHO-OAHKOBCKME YCAYTM, YCAYTM HA
PbIHKOX KAMUTOAQ, KOHCYABTOLMOHHBIE YCAYTU, YCAYTU YMPABAEHUS QKTMBAMM W/MAU UHbIE COMHAHCOBbLIE W/WAM
OCHKOBCKME YCAYTU IDMUTEHTAM, COUHOHCOBBIE WMHCTPYMEHTBI KOTOPbLIX MOTYT YMOMMHOTLCS B CHOAMTHMYECKMX
matepmanax. Mpu atom AO «Pandobdamn3eHOaHK» MPUAEPXMBAETCS CTPOMMX MPOBUA U MOAUTUK, PETYAUPYIOLLIMX
HEeAOMYyLLLEHWE KOHJDAMKTA MHTEPECOB, BO M3BEXAHME NPUYMHEHMS YLLLEPDA MHTEPECAM KAUEHTOB.

MaTepuraAbl U CBEAEHMS, MPEAOCTABAEHHble AO «Pandodoam3eHOAHK), HOCAT MCKAIOYUTEABHO MHOADOPMALMOHHBIM
XAPAKTEP, MPEAHO3HAYEHbI AAS AMLL, KOTOPbIE BMPABE MOAYYATb TAKME MATEPUAABI M CBEAEHUA, WM HE AOAXKHbI
PACCMATPMBATLCA KOK 30BepeHMe 00 OBCTOATEABCTBOX, WMMEIOLLIMX 3HAYEHME AAS 3OKAIOYEHMS, MUCMOAHEHMA MAM
NPEKPALLLEHNS KOKOM-AMBO CAEAKU. AHOAUTUYECKME MATEPUAABI, MPEAOCTABAEHHbIE AO «PandodanseHBaHK) TaKKe He
AOAXKHBI PACCMATPMBATLCH KAK OBA3ATEABCTBO 30KAIOYMTb CAEAKY, PEKAOMA, 0DEepTd, MPUrACLLIEHNE MAM NOBYXAESHME
CAEAQTh odpepTy, MPOChOA KyMuTb UAM MPOAQTh COMHAHCOBBIE MHCTPYMEHTbI, AMOO OCYLLLECTBUTb KAKYIO-AMOO MHYIO
MHBECTULLMOHHYIO AEATEABHOCTb, ECAM MHOE MPAMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLLEM MmaTepmane. ObpaLaem
Bawe BHUMAHWME HA TO, HTO MHAPOPMALMA, OMYOAMKOBOHHOS B ACHHOM MCTOYHMKE, MOXET M3MEHSTbC ©e3
NPEABAPUTEABHOTO yBEAOMAEHMA. AO «PandodpamzeHBaHky He 6epeT Ha cebs OBS3aTEeAbCTBO MO OOHOBAEHMIO
COOTBETCTBYIOLLLEM MHADOPMALIMM AAS MOAAEPXKAHUS €€ AKTYAABHOCTM.

Bce mpaBa HA MPEACTOBAEHHYIO MHADOPMALMIO MPMHaaAeXaT AO «PamndodoanseHBaHK). AQHHAS MHAOOpPMALMS He
NPEAHA3HAYEHA AA PACMPOCTPAHEHWS HEOTPAHUYEHHOMY KPYTY AULL U HE MOXET BOCMPOM3BOAMTLCS, MEPEATQBATLCS MAK
PACNPOCTPAHATLCS 6€3 NPEABAPUTEABHOTO MUCbMEHHOTO paspeLleHus AO «PandodoairseHBaHK.

1 TpebosaHus Anpektmsbl 2014/65/EC 06 OCYLLLECTBAEHUM MAQTEXEN 30 MOAYYEHUE AHAAUTUYECKUX MATEPUTAOB MOAAEXAT MPUMEHEHMIO, HAYMHAS C 3 aHBAPS 2018 1.
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