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SOKOHOMMKA
UHAALUSA 3aCTbIAG Yy Tb Bbille 6%
MHOOAILMA OCTAETCA YyTb BblLLE 6% YXXE HA MPOTHKEHMM HECKOAbKMX
HEAEAb MOAPAA (MO HALLUMM OLLEHKAM HO OCHOBE HEAEAbHbIX ACHHbBIX
Poccrara, 6,07% r./r. Ha 24 asrycta). AedAiums NpUOCTAHOBUAOCH —
CpeAHeCYTOUHbIM TeMM BbIPOC A0 0,002% (-0,004% HeaeAem paHee).
MHpASLMS OCTAETCS Y4yThb BbiLLe 6%... ...T.K. TOMAMBHOS MUHPASIUMS HEe naAdeT, d
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MNCTOYHMK: oueHku PandodpanseH baHka

POKTOP TOMNAMBHOM MHADAALMM B LIEAOM MOHITEH (NpoBAembl C
MHAppaCTPyKTypor HIM3, peMOHTbl TPeBOYIOT BPEMEHMU, B T.M. 3OKYMKM
MMITOPTHBIX KOMMOHEHTOB U MP.). B TAOAOOBOLLLHOM CETMEHTE Mbl BUAMM
HECKOABKO MPOMHAOAALLMOHHbBIX GOAKTOPOB:

COKPALLLEHME MOCEBHbIX MAOLLLAAEN. B MPOLLAbIE TOABI HODAIOAOAOCH
Nepenpom3BOACTBO MO PAAY MO3MLMA, YTO BEAO K CHIDKEHMIO LLeH. Paa
MNPEeANPUATUMA PELLMAM COKPATUTb BbIMYCK BO M3BEXAHME MOBTOPEHMS
3TOM NPOBAEMBI;

POCT M3AEPXKEK HO TPAHCMOPTUPOBKY (M3-30 MOAOROXAHUSA TOMAMBA)
M MMMNOPTHBIE KOMMOHEHTHI (CPEACTBA 3ALLTEI PACTEHMM, YNIAKOBKQ,
CEMEHA U Mp.) U3-30 OCAABAEHUS PYOAS M COHKLUMOHHOIO ACBAEHMS;
PO3HMYHbIE CETU MbITAKOTCS YACPXATb MAPXXY (OMTOBbLIE LLEHbI HO PAA
KAKOYEBBIX MO3MLMKM  MOTYT CHMXKATBCH, MpPM ITOM  PO3HUYHbIE —
MPOAOAXATb PACTH). DTy NPODBAEMY MNOAOIPEBAIOT U CHUMXKEHME
KOHKYPEHLMM HA PbIHKE MPOAYKTOBOTO PUTEMAQ (MHOTO MEAKMX
UIPOKOB YXOAMT C PbIHKA), M CUTYALMA HO PbIHKE TPYAQ, U MAAEHME
MAPXXMHAABHOCTHM MO FPYMNMNE COLUMAABHO 3HAYMMbIX TOBAPOB;
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MPUMEYATEABHO, 4TO BA30BA MHADAALMS (6€3 TOMAMBA, MAOAOOBOLLLEN U
TAPMAO0B) MEAAEHHO onyckaeTtcd (5,18%r./r., MO HALLUMM PACYETAM), 4TO,
KOK Mbl MOACIOEM, SBASETCS MO3MUTUBHBIM CUTHOAOM AAS LLB. Mpu aTOM, 1
TOMAMBO, M OPYKTbI C OBOLLLAMM AOPOXKAIOT 13-30 HEMOHETAPHBIX MPUHMH.

CtaHucaas Mypaiuos
stanislav.murashov@raiffeisen.ru

x Raiffeisen
RESEARCH



mailto:stanislav.murashov@raiffeisen.ru

#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

AO «PandccbanseH6aHKn

Aapec 119121, CmoaeHcKas-CeHHAs MAOLLLOAL, 28

TeaedpoH (+7 495) 721 9900

Pakc (+7 495) 721 9901

AHAAUTUKA

AHacTacus barkosa research@raiffeisen.ru

CTaHMCAQB MypaLLIOB

Mpoaaxu

AHTOH KeHsSMKmH sales@raiffeisen.ru

PbIHKM AOArOoBOro KanuTaAd

MNaBeA Parees bonds@raiffeisen.ru

PbIHKM OKLLUOHEPHOrO KAMUTAAQ

AHTOH Kyko®a sat@raiffeisen.ru
OMMAb 3AKMPOB

X

Raiffeisen
RESEARCH


mailto:research@raiffeisen.ru
mailto:sales@raiffeisen.ru
mailto:bonds@raiffeisen.ru

#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

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 MPEACTABAEHHYIO MHADOPMALMIO MPHHaaAexar AO «PamndodoanseHbaHK). AQHHAS MHAOOPMALMS HE
NPEAHA3HAYEHA AA PACMPOCTPAHEHWS HEOTPAHUYEHHOMY KPYTY AULL U HE MOXET BOCMPOM3BOAMTLCS, MEPEATQBATLCS MAK
PACNPOCTPAHATLCS 6€3 NPEABAPUTEABHOTO MUCbMEHHOTO paspeLleHus AO «PandodoarseHBaHK.

1 TpebosaHus AnpekTtnsbl 2014/65/EC 06 OCYLLLECTBAEHMM MAQTEXEN 30 MOAYHEHUE AHAAUTUHECKUX MATEPUAAOB MOAAEXAT MPUMEHEHMIO, HaYMHAS C 3 sHBapP: 2018 T.

x ;c‘lli;?'?uﬁseu




