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UHAALUA 3aMeAAMAACH MO GOALLUMHCTBY TOBAPHbIX FPYNM B dnpeAe
MHOPAILMA MEAAEHHO, HO BEPHO TMPOAOAXAET CHUXEHME — HALUM
pPACYETbl HO OCHOBE ACQHHbIX POCCTATA rOBOPST O MOAHOAM COOTBETCTBUM
HEAEABHBIX M MECHYHbIX LUMdbp 3a anpeab (5,6% r./r.). Mpu 310M MO
COCTOSHMIO HA 12 MAs HEAEABHOS AMHOMMKO CAEACAC NAY3Y.

YCAYIr OCTAKOTCS AYTCAMASPOM
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883000 3 MPOAYKTbI IMTAHMS 6€3 dOPYKTOB M OBOLLLEM
O FNOgTOCREY HenpoAOBOALCTBEHHbIE TOBAPSI

Yeaymm
NMAOAOOBOLLIHOS NPOAYKLMS (CAEBA)

oueHku PandodpamseH barHka

AMPEAbCKAS KAPTUHA MHADAALLMM COOTBETCTBYET HEAEABHBIM ACQHHBIM HE
TOABKO B HOCTM GOMHAOAbBHbIX TEAMMOB — TEHAEHLMM 3AMEAAEHMS POCTA LLEH
B LUMPOKOM KpYyre TOBAPOB OYEBMAHbL. C MCKAKOHEHMEM CE3OHHOCTM
MAOAOOBOLLHASA MPOAYKLMA ACKE YLLIAQ B HEOOABLLIOM MMUHYC, MPOAYKTbI
MUTAHMA M HEMPOAOBOABCTBEHHbIE TOBAPBI CHU3MAM TEMMbI POCTA MOYTH B
ABA pa3d — A0 0,2% M./M. 1 0,3% M./M., COOTBETCTBEHHO.

CokpallleHne TEMMOB POCTA MAET MPAKTMHECKM MO BCEM MAPKEPHbIM
rPYNNAM, KPOME YCAYF, KOTOPbIE COXPAHMOT CTAOMABHO BbICOKYIO
AMHAOMUKY (0,8% M./M.). TOM UMHOPAILMS YCTOMHMBA B MOACBASIOLLLEM
KOAM4ECTBE MOAMPYMM, OCOBEHHO B cdoepe Typm3ma 1 obpasosaHmg. [Mpu
3TOM HOMOMHMM, 4TO M3-30 ABYXITAMHOM MHAEKCALUMM Tapmdoos XKX B
3TOM TOAY (B SHBAPE U B OKTAOpE, A HE B MIOAE, KOK B MPOLLUAOM TFOAY)
AeTOM cpabotaeT 3ddoEeKT BbICOKOM ©a3bl (M A0 OKTIOPA YCAYTH
BPEMEHHO MOKAXYT CYLLLECTBEHHOE 3ameaneHue). Tem He meHee
MHADAILMOHHOE  AOQBAEHME CO  CTOPOHbI  TAPMAOOB  OCTAHETCH

MOBbILLUEHHbIM — B 3TOM FOAY, KOK M B MOOLLAOM, MX MHAEKCALLMS MPEBbICUT
MHADAILMIO.
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Mo HAWMM PACYETAM, CE3OHHO-CTACKEHHBIE TEMMbl M./M. B AMNpeAe
cyuiecTtseHHo npoceam — A0 0,16% m./m. (MpoTtme 0,54% m./m. B mapTe).
3TO HECOMHEHHBIM MNAKC AAd LB, OAHOKO peBM3Mg  OBIOAXKETHbIX
NAPAMETPOB €LLLle BNEPEAMU, U OT ITOro OyAeT 30BMCETb MHOToOE B
NOAUTUKE peryadTopd. Kpome Toro, HeonpeAeAEHHOCTb OTHOCMTEABHO
HETATUBHbBIX MOCAEACTBUIM OAMXKHEBOCTOYHOTO KOHODAMKTO PACTET, U B
TAKMX YCAOBMEAX OT LLB BPSAA AW MOXHO XAQTb BOABLLIMX LLIAFOB B CHMXKEHMM
KAIOYEBOWM CTABKM.
CTtaHucAaB Mypatuos
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 OFPAHMYEHMS. MHAOOpMALME O CPMHAHCOBbBIX
MHCTPYMEHTAX, COAEPXKALLLAACH B AHAAUTUHECKMX MATEPUAAQAX, A TaKKe HA camTe AO «Pandpbdoamn3eHOaHK», MOXET ObITb
NPEAHA3HAYEHA AAS KBOAMCOULIMPOBOHHBIX 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
QHOAUTMHECKMMM  MaTEPUAAaMM  AO  «Pandodpam3eHOaHK», B TOM  YUCAE PA3MELLEHHbIMM Ha camte AO
«Pandodam3eHOaHK», BO3MOXHO MCKAIOYMTEABHO HA BO3ME3AHOM OCHOBE W MPU YCAOBUKM 30KAIO4EHMA C AO
«Pamndodoam3eHBAHK) COOTBETCTBYIOLLLETO COTAQLLEHUS, 30 MCKAIOHEHMEM CAYHAEB O3HOKOMMTEABHOTO MCMOAb3OBAHMUS
MATEPUAAOB HO HEKOMMEPHECKOM OCHOBE. [yTeM O3HOKOMAEHMUS C AHOAUTUHECKMMM MOTEPUOACMM B OTCYTCTBUE
3aKAO4eHHOrO ¢ AO «Pamdpdpam3eHBAHK) COTAQLLEHUS MAM MPEAAOXKEHUA O E€ro 3aKAIYEHMM, Bbl moaTBEpPXACETE
HenpumeHeHue TpeboBanmn Ampektmebl 2014/65/EC (Directive 2014/65/EU) n otcytcteme Ctaryca MHBECTULMOHHOM
doUPMBI. B AOMOAHEHME K BbILLUEM3AOXKEHHOMY, MOAOKEHMA 06 OrPAHMYEHMM OTBETCTBEHHOCTH, PA3MELLLEHHbIE MO AAPECY
B cetn MHTepHeT https://www.raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCC6éc2YWH,
PACMPOCTRAHIIOTC HO AHOAUTUHECKME MATEPUAABI, 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 MOBBLILLATLCS, M MHBECTOP MOXET MOTEPATb MEPBOHAYAALHO
WMHBECTUMPOBAHHYIO CYMMY. AOXOAHOCTb LEHHbIX OyMar u APYrMX COUHOAHCOBBIX MHCTPYMEHTOB B MPOLLUAOM He
FTOPAHTUPYET AOXOAHOCTM B ByAyLLIEM. MHBECTULLMM B PA3AMYHBIE OMHOHCOBBIE MHCTPYMEHTbI MOTYT ObITb MOABEPXKEHDI
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, YCAYTM YMPABAEHWS QKTMBAMM W/MAM UHbIE COMHOAHCOBBIE W/WUAM
OCHKOBCKME YCAYTU SMUTEHTAM, COUHOHCOBBIE WMHCTPYMEHTBI KOTOPbLIX MOTMYT YMOMMHOTLCS B OHOAMTHUYECKMX
matepmanax. Mpu atom AO «Pandobdamn3eHOaHK» MPUAEPXMBAETCS CTPOMMX MPOBUA U MOAUTUK, PETYAUPYIOLLIMX
HEeAOMYyLLLEHWE KOHODAMKTA 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 U CBEAEHUA, M HE AOAXKHbI
PACCMATPMBATLCA KOK 30BepeHMe 00 OBOCTOATEABCTBOX, WMMEIOLLIMX 3HAYEHME AAS 3AKAIOHEHMS, MCMOAHEHMA MAM
NPEKPALLLEHNS KOKOM-AMBO CAEAKU. AHOAUTUYECKME MATEPUAABI, MPEAOCTABAEHHbIE AO «PandodanseHBaHK) TaKKe He
AOAXKHBI PACCMATPMBATLCH KOK OBA3ATEALCTBO 30KAIOYMTL CAEAKY, PEKACMA, 0DEPTA, MPUrACLLIEHNE MAM NOBYXAEHME
CAEeAQTb odbepTy, MPOCbOA KymMuTb UAM MPOAQTb GOMHAHCOBBIE MHCTPYMEHTbI, AMOO OCYLLLECTBUTL KAKYIO-AMOO MHYIO
MHBECTULIMOHHYIO AESTEABHOCTb, ECAM MHOE MPSIMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLIEM MaTepUare. OBpaLLLaem
Bawe BHUMAHWE HA TO, HTO MHAPOPMALMA, OMYOAMKOBOHHAS B ACHHOM MCTOYHMKE, MOXET M3MEHSThC 6e3
NPEABAPUTEABHOTO yBEAOMAEHMA. AO «PandodpamzeHBaHky He 6epeT Ha cebs OBS3aTEeAbCTBO MO OOHOBAEHMIO
COOTBETCTBYIOLLLEM MHADOPMALIMM AAS MOAAEPXKAHUS €€ AKTYAABHOCTM.

Bce mpaBa Ha MPEACTABAEHHYIO MHADOPMALMIO MPUHaaAeXaT 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 AnpekTtnsbl 2014/65/EC 06 OCYLLLECTBAEHUM MAQTEXEN 30 MOAYYEHUE AHAAUTUYECKUX MATEPUAAOB MOAAEXAT MPUMEHEHMIO, HaYMHASA C 3 aHBapPs 2018 .
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