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Temnbl pocTa NOTPEOGKPEAUTOBAHUS B MO HE CHU3UAUCDH

Byepa LB onyBGAMKOBAA CTATUCTMKY MO KPEAMUTAM M AEMO3UTAM 30 MAM B
pamkax 063opa «O pPAa3BUTHM BAHKOBCKOrO cektopan. C OAHOM CTOPOHDI,
TEMIMbl POCTA NOTPEBUTEABCKOTO KDEAMTOBAHMSA OCTAAMUCH MOBbILLIEHHBIMM,
+2% M./ M. LB OTMeYaeT, 4TO C HOYaAQ TOAQ MPUPOCT COCTABUA 8% - Mpu
TOM, 4YTO QKTYOAbHbIM HQA TEKYLLMM MOMEHT TPOrHO3 pPEeryAastopa
MPEeANOAQraeT pocT Ha 7-12% no roay B LEAOM. TOKMM OBPA30M,
AMHOMMKO  KPEAMTOBOHMSA COOTBETCTBYET BEPXHEM rpaHUue ©60a30BOro
CLLEHAPUA MAM ACKE UAET BblLLIE HEe.

C ApYrowmt CTOPOHbI, TEMM MPUPOCTA MNPUBAEHEHHBIX CPEACTB HOCEAEHMS
yckopmAacs. C NOonpaBKOM HO CE30HHOCTb OH COCTABMUA 3,2% M./M. NPOTUB
CPEAHErO 30 TMOCAEAHME HECKOABKO mecaueB B 2,3% m./m. (Ha
NPOTKEHMM  BCETO MEPUOAA  CPABHEHMA  KAKOYEBAS CTOBKA  YXe
HOXOAMAQCH Ha ypoBHe 16%). Mo oueHke LUb, npupoct cpeacTs
HOCEAEHMS C HOYOAQ TOAQ COCTOBMA 8,7% r1./r. (BblLLE, 4YEM AA4
KPEAMTOBOHMA KOK B OTHOCUTEABHOM, TOK M B HOMMHOABHOM BbIDOXKEHMM).

ChepexeHuns B Mae YCKOPUAMCh BOMPEKM CAABOM CE30HHOCTM

PocT NoTpe6bKpeAMTOB 30 BLIMETOM POCTA MPUBAEHEHBIX PYOAEBIX CPEACTB
HACEAEHMS, MAPA PYB. C UCKAIOYEHMEM CE3OHHOCTM
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McTO4HMK: oLeHkn PandodoarseHbarka

TakMM  OBPA30OM, BAMIHME >KECTKOM MOHETAPHOM MNOAMTHKM LB Ha
AMHOMMUKY AEMO3UTOB, BO-MEPBbLIX, YXE CYLLECTBEHHO, M, BO-BTOPbIX,
YCUAMBOETCS (CM. rpadouk). boaee TOro, BOAHQ MOBbILLEHMSA CTABOK MO
AEMO3UTAM CTAHET 3OMETHA B CTATUCTUKE C MIOHA. TEM HE MEHEeE, TEMIbI
NnoTPEDKPEAMTOBAHMA  OCTQIOTCA  BBICOKMMM, QA TEKYLLAS  HOPMA
chepexeHns HEAOCTATOYHO AA9 ODecneyeHms YCTOMHMBOTO OXACKAEHMUS
notpebAeHMs, PUHAHCUPYEMOTO CUMAbHBIMM  AOXOACMM  HACEAEHMS.
Takas PA3HOHAMNPABAEHHOCTb CTATUCTUKM, HO HALL B3rASA, BPAA AWM OyaeT
PACLEHEHA PETYAITOPOM KOK MO3UTMBHBIM CUIHOA MPU  NPUHSTUM
PELLEHMA MO KAKOYEBOM CTABKE B MIOAE.
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puropuin Yenkos
grigory.chepkov@raiffeisen.ru

x Panddainsen
BAHK



mailto:stanislav.murashov@raiffeisen.ru
mailto:grigory.chepkov@raiffeisen.ru

#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

AO «PandbdamnseH6aHK»

Aapec 119121, CmoaeHcKkas-CeHHAs NMAOLLLOAL, 28

TeaedpoH (+7 495) 721 9900

Pakc (+7 495) 721 9901

AHAAUTUKA

AHacTtacums barkosa research@raiffeisen.ru

CraHncAas Mypaluos
louropwmin Henkos

Mpoaaxwu

AHTOH KeHamKkmH sales@raiffeisen.ru

PbIHKM AOArOBOro KanuTaAd

Oner KopHMAOB bonds@raiffeisen.ru

PbIHKM QKLMOHEPHOrO KANUTAAQ

AHTOH Kyko6a sat@raiffeisen.ru
OMUAb 30KMPOB

Panddaisen
BAHK


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

#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

OrPAHUYEHUE OTBETCTBEHHOCTU

AHOAUTUHECKME MATEPUAADI, NMPeAOCTaBAEHHbIE AO «Pandodoam3eHBAHKY, OCHOBAHbI HO MHGOOPMALMM, MOAYHEHHOM U3
OTKPbITbIX MCTOYHMKOB, KOTOPbIE paccmaTpmsaioTcs AO «Pamndodpam3eHBaHK» Kak HaaexHble. AO «PandodoamnseHBaHK)
HE MMEET BO3MOXHOCTU MPOBECTN AOAXHYIO MPOBEPKY TAKOM MHADOPMALMK U HE HECET OTBETCTBEHHOCTM 30 TOYHOCTb,
MOAHOTY U AOCTOBEPHOCTb MPEAOCTABAEHHOM MHADOPMALMM. [TPU MPUHATUM MHBECTULLMOHHBIX PELLEHMM MHBECTOPSI
AOAXHbBI MPOBECTN COBCTBEHHDBIN AHAAM3 GOMHOHCOBOTO MOAOXEHMA SMMUTEHTA, MPOLLEHTHBIX CTABOK, AOXOAHOCTM M BCEX
PUCKOB, CBA3AHHbIX C MHBECTMPOBOHMEM B LLEHHBIE OYMATM 1 APYrHe OMHAHCOBbLIE MHCTPYMEHTbI M MPU HEOBXOAMMOCTH
BOCMOAb30BATHCH YCAYTAMM GOUHAHCOBBIX, IOPUAMHECKMX U MHBIX KOHCYABTAHTOB. MHEHMS, BbIDOXKEHHbIE B AHOAUTUHYECKMX
MATEPUAACX, MOTYT OTAMHATBCA MAM MPOTUBOPEYUTE MHEHMIM, MPEACTOBAEHHBIM APYTMAMM MOAPA3AEAEHMIMKU AO
«Pardpddam3eHOaHK), BCASACTBUE MCMOAb3OBAHMA PA3AMYHBIX AOMYLLIEHMM W KpUTepMeB. KOHTAKTHbIE ACHHbIE AMLL,
Y4YOCTBOBOBLLIMX B MOAFOTOBKE QHOAAMTUHECKMX MATEPUAAOB, COAEPXKATCH B COOTBETCTBYIOLLIMX MATEPUAACX, O TAKXE HO
cante AO «Pandodpam3eHBaHK».

BbinyCcK M paAChpOCTPAHEHME AHOAUTUHECKMX MATEPUAAOB B OMPEAEAEHHDBIX IOPUCAMKLMAX MOTYT OFPOHMYMBATLCS
30KOHOM, 1 AULLOM, B PACMIOPIKEHMM KOTOPBIX OKA3bIBAETCH AKOOON AOKYMEHT MAM MHAS MHADOPMALLMS, ONYOAMKOBAHHOS
B AQHHOM MCTOYHMKE, HEOOXOAMMO COOAIOAQTL COOTBETCTBYIOLLME OFPAHMYEHMA. MHAPOpMaLMA O COMHAHCOBbIX
UHCTRYMEHTAX, COAEPXKALLLASCS B AHAAMTUYECKMX MATEPUAACX, A TAKKE Ha camTe AO «PandodoamzeHOAHKY, MOXET ObiTb
NMPEAHO3HAYEHO AAS KBOAMCOULIMPOBAHHbBIX MHBECTOPOB. B CAydae ecam Bbl sBASETECH NPEACTOBUTEAEM, COTRYAHMKOM
VAU AEUCTBYETE OT UMEHM U (MAM) B MHTEPECAX MHBECTULIMOHHOM CPUPMbI (KOK AQHHbIM TEPMUH ONPEAEAEH B AMPEKTMBE
2014/65/EC (Directive 2014/65/EU)', y4pexaeHHOM Ha Tepputopum Esponerickoro Coro3d, 03HOKOMAEHUE C
AHOAUTHMHECKMMM  MATEPUAAAMU  AO  «Pandodoam3eHBaHK), B TOM  4YMCAE PA3MELLEHHbIMM HaA cante AO
«PardpPam3eHOaHK), BO3MOXHO MCKAIOMMTEABHO HA BO3ME3AHOM OCHOBE M MPM YCAOBMM 30KAIOHEHMs C AO
«Pardpdoam3eHBaHK) COOTBETCTBYIOLLLETO COTAQLLEHMS, 30 MCKAIOHEHUMEM CAYHOEB O3HOKOMMTEABHOTO MCMOAB3OBAHMS
MATEPUAAOB HO HEKOMMEPHECKOM OCHOBE. [TyTeM O3HOKOMAEHMS C AHAAUTUHECKMMM MOATEPUOACMM B OTCYTCTBUE
3aKAO4eHHOTO ¢ AO «PandpodoaM3eHOAHK) COTAQLLEHUS MAM MPEAAOXKEHUS O €ro 3CKAIYEHMM, Bbl MOATBEPXACETE
HenpumeHeHne TpeboBaHM AmpekTmebl 2014/65/EC (Directive 2014/65/EU) n otcytctene ctatyca MHBECTULMOHHOM
PUPMBI. B AOMOAHEHME K BbILLEMZAOXKEHHOMY, MOAOXKEHMS OB OrPAHMYEHMM OTBETCTBEHHOCTH, PA3MELLLEHHbIE MO AAPECY
B cemn UHTepHeT https://www .raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCCéc2YWH,
PACNPOCTPAHAOTCS HO AHAAUTUHECKME MATEPUCAbI, B TOM YMCAE OMYOAMKOBAHHbIE HA camTe AO «PandodpamseHOaHKY,
B YOCTM, HE MPOTUBOPEHALLLEN HACTOALLIMM MOAOXKEHMAM, A TAKXKE MOAOXKEHUIM MOUMEHUMOTO 3AKOHOAOTEABCTBA.

CTOMMOCTb MHBECTULIMI MOXET KOK CHMXATbCH, TAK W MOBBLILLATLCH, M MHBECTOP MOXET MOTEPATb MEPBOHAYAABHO
MHBECTMPOBAHHYIO CYMMY. AOXOAHOCTb LEHHbIX OYyMAr M APYrMX OUHOHCOBBIX WMHCTPYMEHTOB B MPOLLUAOM HE
FTAPAHTUPYET AOXOAHOCTH B ByAyLLIEM. MHBECTULMM B PA3AMYHBIE GOUHOHCOBBIE MHCTPYMEHTBI MOTYT ObiTb MOABEPXKEHDI
PA3AMYHOIO POAQ PUCKAM, KOTOPbIE OMMCAHBI B COOTBETCTBYIOLLIMX AEKAQPALMAX, OOI3ATEAbHBIX K O3HOKOMAEHMIO
AVLOMM, MPUHFBLLIMMM peLLieHne 06 MHBECTUPOBAHMM.

AO «Pandodpam3eHDAHKY MOXET NPEAOCTABAATE MAM MPEAOCTABAIAO MHBECTMULLMOHHO-OAHKOBCKME YCAYTU, YCAYTM HA
PbIHKOX KAMUTAAQ, KOHCYAbTOLMOHHBIE YCAYTM, YCAYTM YNPOBAEHWUS OKTMBAMM W/WMAM UHbIE CPUHOAHCOBbLIE W/UAM
OCHKOBCKME YCAYTM IDMUTEHTAM, OUHOHCOBBIE WHCTPYMEHTBI KOTOPBIX MOMYT YMOMWMHATLCYS B OHOAMTHUYECKMX
marepuanax. Mpu atom AO «Pamndodparn3eHOaHKY MPUAEPXXMBAETC CTPOMMX MPOBUA U MOAMUTUK, PEFYAMPYIOLLIMX
HEAOMYyLLLEHNE KOHADAMKTA MHTEPECOB, BO M3BEXAHME NPUYMHEHNS YLLLEPOA MHTEPECAM KAMEHTOB.

MaTepuranbl 1M CBEAEHUS, MPEAOCTABAEHHbIE AO «(PaMdoddam3eHOAHK), HOCST MUCKAIOYUTEABHO UHADOPMALMOHHLIN
XAPAKTEP, MPEAHA3HAYEHbI AAS AMLL, KOTOPbIE BMPABE MOAYHATb TAKME MATEPUOAAbI M CBEAEHUS, WU HE AOAXKHbI
PACCMATPUBATLCS KOK 3aBEepeHMe 00 OOCTOATEABCTBOX, WMMEIOLLIMX 3HAYEHME AAS 3AKAIOHEHWS, MUCMOAHEHMS WAM
NPEKPALLEHUI KAKOM-AMBO CAEAKU. AHOAUTUHECKME MATEPUAAbI, MPEAOCTABAEHHbIE AO «PandodaM3eHBaHK) TaKKE He
AOAXHBI PACCMATPUBATLCH KAK OBA3ATEABCTBO 30KAIOYMTE CAEAKY, PEKAAMA, ODEePTA, MPUrACLLIEHWE UAM NOBYXAEHME
CAEAQTb OdoEPTY, NPOCLOA KynUTb MAM MPOAQTE OMHAHCOBBIE MHCTPYMEHTbI, AMOO OCYLLLECTBUT KAKYIO-AMOO MHYIO
MHBECTULLMOHHYIO AEATEABHOCTb, ECAM MHOE MPAMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLLEM maTeprare. OBpaLLaem
Bawe BHMMAOHME HA TO, HTO MHAPOPMALMA, OMYOAMKOBOHHOS B ACHHOM MCTOYHMKE, MOXET M3MEHSTbC 6e3
NPEABAPUTEABHOTO YBEAOMAEHMA. AO «PandodparseHbaHky He ©OepeT Ha cebs 0OS3aTEABCTBO MO OBHOBAEHMIO
COOTBETCTBYIOLLLEM MHADOPMALMM AAS MOAAEPXAHMS €€ AKTYAABHOCTH.

Bce npaBa HA MPEACTABAEHHYIO MHADOPMALMIO MPUMHaAAeXAT AO «Pandodoan3eHBaHK). AQHHAS MHAOOPMALMS He
NPEeAHA3HAYEHA AAS PACMAPOCTPAHEHUS HEOTPAHUYEHHOMY KPYTY AMLL U HE MOXKET BOCTPOM3BOAMTLCS, MEPEACBATLCS MAM
PACNPOCTPAHITLCS 63 NPEABAPUTEABHOTO MUCbMEHHOTO pa3peLleHus AO «PandodoaneHBaHK.

! TpebosaHus AnpekTmebl 2014/65/EC 06 OCYLLLECTBAEHUM NACTEXEM 30 MOAYYEHME AHAAUTUYECKUX MATEPUAAOB MOAAEXAT NPUMEHEHUIO, HaYMHAS C 3 sHBaPS 2018 1.
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