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OP3 HALLUAM BPEMEHHbIA NOBOA AAfl OMTUMMU3MA, GloAXeET NpodULUTEH
BTOPOWU MecSAL, NOAPSA

CeroaHs MUHMDUH MPEAAOXKMA HA  QAYKLUMOHAX ABA KAQCCMYECKMX
BbIMyCKa — OP3 26251 1 OP3 26245. C HOHAAQ TOAQ PA3MELLLEHO 4,7 TPAH
py6. N0 HOMUHAABHOM CTOMMOCTM MNP OBHOBAEHHOM MPpOorpamme B 6,4
TPAH Py0. HQ 3TOT FOA.

Kpueas aoxoaHocTen OP3 CMECTUAACH BHM3, HO BPAA AW HOAOATO
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MCTOYHMK: oLLeHKkKn Pandodoamsen baHka

Briepsble 30 AOATOE BPEMS KpWBQS AOXOAHOCTEMN OP3
CKOPPEKTUPOBAAACH BHM3, OCOBEHHO HO CPEAHEM U AAMHHOM YHOCTKOX.
Bnpoyem, NOBOAOB AAY OMTMMM3IMA HEMHOTO — BEPOATHEE BCETO, 3TO
TEXHMYECKOE ABMXKEHME HA DOHE CUABHOM MEPENPOACHHOCTM Bymar
MOCAE X AAUTEABHOTO MAAEHMS. TEM HE MEHEE B STOM ABMXKEHMU €CTb U
OMPEAEAEHHbIM  PYHAOMEHTOAbHBIM  MOMEHT. CyAS MO AOBOAbHO
CKPOMHbBIM PE3YABTATAM MPOLUAOTO AYKLMOHA (M B LLEAOM CAQBOMY
MHTEPECY WMHBECTOPOB K KAQCCHMYECKMM OyMaram), MUHDDUH AAS
BbIMOAHEHMS  MPOrPAMMbBI  3OMMCTBOBOHMIM  CAEAQET  QAKLLEHT HA
AOAOYTEPDI, O MOTOMY AGBAEHME HA OP3-MA OYAET CHMUXKATLCS.

Tem BpemeHem eAEPAAbHbIN BIOAXET B CEHTIOPE BHOBL OblA CBEAEH C
npodouumtom (6oaee 600 mapa pyb. 1 B ABIYCTE, M B CEHTIOPE, CM.
NPAaBbIM  FPACOUK), U BTOPOM MECHIL, TMOAPSA OH MNPEBbLILLAET
MPOLUAOCTOAHME 3HAYeHMd (4yTb ©oaee 400 mapa pyb. B QBrycre m
ceHtabpe 2025 r.). B utore € HAYOAQ TOAQ COBOKYMHbIM AECOULLUT
CHM3UACS AO 5,2 TPAH pyO. PAcXoAbl MOKA MAYT AOCTATOYHO CAEPIKCHHBIA
TEMMOM, HE BbIOMBAYICH M3 CE30HHOCTU MPOLLAbIX AET, HO, MO BCEM
BUAMMOCTHU, MX B3AET CAYYMTCS B AEKADPE, 4TO B MTOTE AOBEAET FOAOBOE
3HOYEHME AO 3AMNAQHUMPOBAHHBIX 7,3 TDAH pPYO.
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Pacxoabl OloAXETO MOKA MAYT HA  MAAOM ...0DecnevmBas CE30HHO MPOOULLUTHbIN

CKOPOCTMU... Bloaxet
pPaCxoAbl oeaepaAbHOro BloaxeTa, 6e3 - 7 500 BAAAQHC BI0AXETA, 6€3 UCKAIOYEHMI CE30HHOCTH, 1000
MCKAIOYEHMS CE30HHOCTU, MAPA PYO. MAPA PYO.
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MNCTOuHMK: oueHku PandodpanseH barHka

B KOHTEKCTE BO3MOXXHbLIX AOMOAHUTEABHBIX AOXOAOB AAF BlOAXETA OT
AOTOBOPEHHOCTEN MO 3KCMOPTY AM3EABHOTO TOMAMBA mexay CLUA un
Poccuren mbl OTMEYAEM, HTO BbIFrOAbl DYAYT AMLLI KOCBEHHbBIMM: MPIMbIX
OKCMOPTHbIX MOLUAMH HET, HO M3-30 OXMACQEMOro pPOCTA AOXOAOB
HEDTAHBIX KOMMAHUIK B OIOAXKET NOCTYMNUT OOABLLIMM OBBEM HOAOTA HA
NPUBOBLIAL. TAKXE MOTYT CHU3UTLCS BbIMAQTHI MO Aemndoepy Ha dooHe 1)
BEPOATHOIO MAAEHMSA DKCMOPTHbLIX LLEH HO AM3EAb; 2) BO3MOXHOIO pPOCTa
BHYTPEHHMX LeH (M3-30 COKPALLLeHMS TMPEAAOXKEHMS AM3EAR  HA
BHYTPEHHEM pPbIHKE). Tem He MeHee, eCAM yaapbl no HIM3 He
NPEKPATATCS, BOCCTAHOBAEHME AODBINM HECDTM OCTAHETCS MOA BOMPOCOM
(4TO CyLLLECTBEHHO CHM3MT BO3MOXXHbIE SKOHOMMHYECKME BbIFOAbI).

CtaHucaas Mypaiuos
stanislav.murashov@raiffeisen.ru
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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 MHADOPMALMK U HE HECET OTBETCTBEHHOCTU 30 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 PACTIOPDKEHMM KOTOPbIX OKA3bIBAETCH AIOOOM AOKYMEHT MAM MHA MHADOPMALMS, ONYOAMKOBAHHAOS
B AQHHOM WCTOYHMKE, HEOBOXOAMMO COBAIOAQTH COOTBETCTBYIOLLIME OrPAHMYEHMI. MHAOOpMALME O COPMHAHCOBbBIX
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, O3HOKOMAEHWE 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 MPUMEHUMOTO 3AKOHOAATEALCTBA.

CTOMMOCTb MHBECTULIMIA MOXET KOK CHMXATBCS, TAK WM MOBBLILLATLCS, 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 KOK OBA3ATEALCTBO 30KAIOYMTb CASAKY, PEKAOMA, 0ODEepPTA, MPUrACLLIEHNE MAM NOBYXAESHME
CAEeAQTb odbepTy, MPOCbBA KynMuTb UAM MPOAQTb COMHAHCOBBIE MHCTPYMEHTbI, AMOO OCYLLLECTBUTL KAKYIO-AMOO MHYIO
MHBECTULIMOHHYIO AESTEABHOCTb, ECAM MHOE MPSIMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLIEM MaTepUare. OBpaLLLaem
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
PACAPOCTPAHATLCS 6€3 NPEABAPUTEABHOTO MUCbMEHHOTO paspeLleHus AO «PandodoarseHBaHK.

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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