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MpoMmbIlLAEHHOCTb B 2020 r. NnpeB30OLUAA ACXKE ONTUMUCTUYHDIE NMPOrHO3bI
Mo AGHHBIM PoccTaTa, MPOMBILLAEHHOCTb MPOCEAQ HA 2,9% I./T., TOTAQ KOK
B aAekabpe 2020 r. OHO MPAKTUYECKM BbILLAQ «B HOAbY (-0,2% r./r.). OAHAKO
HOMOMHMM, HTO OMNTUMUCTMYHbIE pPe3yAbTaThl 2020 . ot4acTM OB93AHbI
HEAQBHEMY NEPECMOTPY AQHHBIX POCCTATOM BBEPX B OKTABPE, YTO B LLEAOM
AOBABMAO UM ~ +1,6 m.n. (cm. Haw oB30op or 16 okrabps 2020 r.).
HamboAbLLMM MO3UTUBHBIM BKAQA BHECAM OBpabartbiBatoLLme oTpacam (+0,7
n.n.) 1 aHepretika (+0,6 n.n.). BNnpoyem, CTOAb CYLLLECTBEHHbIMA OMNTUMM3IM
HE MOAHOCTBIO OBecnedYeH PEQAbHbIMU YAYHLLEHUMAMM B IKOHOMMUKE —
AEKAOPbCKMM  PE3YABTAT B  HEMOAOM CTEMEHM MOAAEPXAH  ABYMS
AOAKTOPAMM - KAAEHACPHBIM (B AekaBpe 2020 r. HO 1 paboymm AeHb
BoAbLLIE, 4em B aekabpe 2019 r.) 1 TemnepatypHbim (Aekabpb 2020 .
BBIAOACSH MOYTM B ABA pa3a BOAEE XOAOAHBIM B cpeaHem Mo EIC, yem
Aekabpb 2019 r., 41O NOTPEBOOBAAO BOAbLLETO OObEMA BbIPABOTKM TEMAO- U
SAEKTPOIHEPTUM).

MPOM3BOACTBY YAGAOCh BbIMTU (B HOAb) MOA KOHELL FOAC
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OAHOKO, KQOK Mbl MOHUMMAEM, POCT MMEHHO B OBPABATHIBAIOLLLEM
CErMeHTE BO MHOTOM OBOYCAOBAEH M PYHAOMEHTAAbHBIMM GOAKTORAMM.
Tak, HaNpumep, MNOA KOHEeL, roAQ OKTMBHOE YCKOPEHME MOKA3OAd
dOAPMALLEBTUKA: €CAM B HO9OBpe ee Bbinyck Bbipoc Ha 35% r./r., TO B
AEekabpe — ax Ha 82% r./r. — 3T0O MAKCUMMOAbHOE 3HQYEHME 3CQ BCHO
MCTOPUIO COBPEMEHHBIX ACHHBIX MO MNPOMBILLAEHHOCTH (T.e. ¢ 2017 r.). bes
COMHEHUI — 3TO PE3YALTAT AKTMBHOM OA3bl OOPLOLI C KOPOHOBUPYCOM, B
4YOCTHOCTM, HOPALLUMBOHME TEMMOB MPOM3BOACTBA BAKLMH. KCTATM roBops,
MMMOPT CbIPbi AAS MPOM3BOACTBA AEKAPCTBEHHbLIX MPENAPATOB B AEKABpE
TAKXKE MOKA3AA BOAEE AKTMBHbLIM, YeM OBbIMHO, POCT (+35% r./r.) — BCE-TAKM,
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HECMOTPS HA YCMNexu OTEYECTBEHHOM MEAMLIMHCKOM MPOMBILLAEHHOCTH,
OHQ MO-MPEXHEMY CUABHO 3ABUCUT OT 3APYOEXKHbIX MOCTABOK.

CTOUT OTMETUTb, HTO TAOBHBIM TOPMO3OM AAS POCTA MPOU3BOACTBA B LLEAOM
OCTOETCS HEADTErra30BbIM CEKTOP — OH MOYTM HE MOKA3bIBAET YAYYLLUEHMN C
ceHtabpa 2020 r. Ero CywleCTBEHHO CAEPXMBAET AEMUCTBME COTACLLIEHMS
OlEK++. N xoT9 Poccus B doeBpAAE M MAPTE MACGHUPYET YBEAMYUTL AODBINY
HeEdOTM HO 65 Tbic. Bapp./A€Hb (B PAMKAX COTAAQLUEHMSA), DTO HE CWMABHO
M3MEHUT KAPTUHY (~+0,4...0,5 n.n. Kk A0BbMe HeddTM) M OCTAHETCH
HE3AMETHBIM AAS MPOMBbILLUAEHHOCTU M BBIT B LEeAOM.

B 10O >€ BpEeMS OCHOBHbIM CDOKTOPOM AAS POCTA MPOMBILLAEHHOCTH B STOM
FOAY AOAXHbl CTATb CEIrMEHTbl, OPUEHTUPOBAHHBIE HA MPOM3BOACTBO
MHBECTULIMOHHOM U MHADPACTPYKTYPHOM MPOAYKUMU — CTPOMMATEPUAADI,
MOLLMHBI U OBOPYAOBOHUE, METAAAMHECKME M3IAEAMS — CMPOC HA HUX
AOAXKEH BbIDACTM HA OOHE COOTBETCTBYIOLLUMX OIOAXKETHBIX PACXOAOB.
Kpome T0Oro, Ha dooHE BOCCTAHOBAEHMS SKOHOMMKM Mbl OXKMACEM U POCTC
MPOM3BOACTBA TOMAMBA (3TO OAHO M3 3OMETHbIX YaCTEN OBPABATHIBAIOLLLEM
MPOMBILLAEHHOCTH). B 3TOM rOAY Mbl OXMACEM POCTA MPOMMPOMU3BOACTBA
HO 2% 1./T.

CtaHucAaas Mypawios
stanislav.murashov@raiffeisen.ru
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CrnMCcoK NOCAEAHMX OD30POB MO SKOHOMMKE U FOMHOHCOBbLIM
PbIHKOM

AAS NEPEXOAQ K MOCAEAHEMY KOMMEHTAPMUIO HEODXOAMMO HOXKATb KYPCOPOM HA €ro Ha3BAHME

SOKOHOMMYECKME MHAM KATOPbI

3kcnopTt B 2020 r. NOCTPAACA M3-3a NAHAEMMK 1 OTNEK++ 20.01.2021
Hedots Ha pacnyTbe 19.01.2021
BoccTaHoBAeHME akoHOMMKM B 2021 1. He oBomaeTcs 6e3 poCTa MmnopTa 18.01.2021
BBIM: 4 KBAPTAA y>Xe BPSA AM OOEPHETCH MPOBAAOM 23.12.2020
Pacxoabl motpebuteaein CAEAQAM LLAT Ha3aA Nepea HoBbIM rOAOM 22.12.2020
MpPOM3BOACTBO B HOSOPE: PHIBOK HO GOOHE BTOPOM BOAHbI 17.12.2020
PbIHOK HECDTU: BDEMEHHAS KOPPEKLMA HE MEPEAOMMT TPEHA HO BOCCTAHOBAEHME 16.12.2020
BBIM B 3 kB.: eLLLe ©6E€3 CUMNTOMOB BTOPOM BOAHbI 15.12.2020
MHBECTULIMK BHOBb TAHYT MMIMOPT BBEPX 08.12.2020
NMHoASLLMS

LleHbl HO ABTOMOBMAM (DOA3OTHAAMCH) K KOHLLY SHBAPS 21.01.2021
MHAOAILLMS BbI3bIBAET BCE OOAbLLMIM MECCUMM3IM LI 14.01.2021
MHDAGLUMS BEPHETCH K LLeAr LB K KOHLLY road 13.01.2021
MNMPOAYKTOBAS MHADAALLMS B3MBIAQ BBEPX, KOK B AMPEAE, M TOXE HE M3-30 KypCa PyOAs 07.12.2020

MoHeTtapHag noAmTmnka Lb

LB pellnA He cmar4aTb MOAMTUKY HO POHE AHTUMHADAALLMOHHOM MOAUTHKM BAQCTEMN 21.12.2020
O30604€HHOCTb BAOCTEN POCTOM LLEH MOXET OTAOXMUTb CMardieHme AKI 18.12.2020
LLB BHOBb MOATBEPXKAQET CUTHOA HO CMATYEHME NMOAUTUKM B OyAyLLIEM 10.12.2020

BloAXKETHAS MOAUTUKO

MUHJOUH YCKOPSET MCNOAHEHME PACXOAOB MOA KOHELL roaQ 11.12.2020

PbIHOK OOAMIALLUM

AYKLMOHbI: Y4OCTHUKM HE TOTOBbI HOPALLMBATL MO3MLMM B OP3 14.01.2021
O>XXMAQHWE CAHKLUMM TPDAHCAMPOBAAOCH B MPEMMIO MO rocOymaram PP 13.01.2021
AYKLMOHbI: MUHOOUMH (HOAEFAET) HO KAQCCHKY, HO HE FTOTOB AQBQATb MPEMMUIO 09.12.2020
AYKLMOHbI: OOLLLAM NO3UTHB OBXOAMT CTOPOHOM PYDOAEBbIM PbIHOK 02.12.2020

BAAIOTHBIM M AEHEXHbBIN PbIHOK

Kypc pyBAs MUMEET 3HAYUTEABHYIO MPEMMUIO 3a OXKMACEMbIE CAHKLMM 15.01.2021

MAQTEXHbIM BAAQHC: B HOABpPE Y b onaTh MOAYYMACHE MUHYC 14.12.2020

BOHKOBCKMIM CEKTOP

BAHKOBCKMIM CEKTOP OKA3AA 3HAYUTEABHYIO MOAAEPXKY PYDAIO B yLLLIEPO CBOEM BAAIOTHOM AMKBMAHOCTM 03.12.2020
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Crnimcok MOKPbIBAEMbBIX SMHUTEHTOB

AAS MEPEXOAQ K MOCAEAHEMY KPEAMTHOMY KOMMEHTAPMIO MO DMMUTEHTY HEOBXOAMMO HOXKATL KYPCOPOM HA €ro HA3BAHME

HedoterasoBas oTpACAb MeTaAAypIug U ropHOAODLIBAKOLLLAS OTPACAb
Frasnpom HosaTtak AAPOCA HopuabCkuit Hukeab
Fasnpom HedpTb PocHedoTb Espas Pycaa
AYKOMA NMMX/Kokc CeBepcCTanb
MeTtaaaouHBECT T™MK
MMK Polyus
HAMK Petropavlovsk
TEAEKOMMYHUKALMM U MEAMA DAEKTPOIHEPreTMKa
VEON MTC Pycrmapo PCK
MeradooH Pocteanekom
PO3HMYHAA TOPIrOBAS [poume
X5 AeHTa

APK Cucrema
MarumTt O'Ken
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Aapec 119121, CMmoaeHckas-CeHHas MAOLLLOAb, 28
TeaneddoH (+7 495) 721 9900

Pakc (+7 495) 721 9901

AHOAUTHKQO

AHacTacus barkosa

research@raiffeisen.ru

Aenuc MNopbiBan
CraHmcAaB MypaLuos
MpuHA AAM3APOBCKAOS
Ceprent AMBUH
AHapen MNMoAnLLyK
Cepren fapammta
Erop Makees

Munxama Coroaos
Bcesoaoa Octanos
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9900 a06. 5021

AHApPeM 3axapos (+7 495) 721 9900 A06. 5520
Mpoaaxu

AHTOH KeHsMKmH sales@raiffeisen.ru (+7 495) 721 9978
BepoHuka YmcToTmHoBA (+7 495) 721 9971
AAEKCOHAP 3aKLes (+7 495) 981 2857
ToproBbie onepauuu

KapuHa KaeBeHkoBa (+7 495) 721 9983

MAba Kuaa (+7 495) 221 9847

PbIHKM AOAFOBOro KQNUTAAQ

Oaer KopHHUAOB bonds@raiffeisen.ru (+7 495) 721 2835
AAeKcaHAP ByArakos (+7 495) 221 9848

EaeHa MaHywesmy (+7 495) 721 9937

Muxauma LLlaneabko (+7 495) 221 9857

PbIHKM QKLLUOHEPHOTO KANUTAAQA

ApTtem KaeukmH (+7 495) 721 9900 A06. 5786
Cepret Pomuyes (+7 495) 721 9900 A06. 5705
Kunpumaa YyaHoseL, (+7 495) 721 9900 A06. 5716
MNaeeA Epemees (+7 495) 721 9900 A06. 5793

Panddainzen
BAHK



#RAIF: Daily Focus

Review. Analysis. Ideas. Facts.

OrPAHMYEHUE OTBETCTBEHHOCTU

AHOAUTUHECKME MATEPUAABI, MPEAOCTaBAEHHbIE AO «Pandpdoam3eHBAHK), OCHOBAHBI HO MHADOPMALMK, MOAYHEHHOM
M3 OTKPbITbIX  MCTOYHMKOB, KOTOpble paccmatpumeatotcs  AO  «Panmdodoam3eHbaHKy KAk HaaexHble.  AO
«Pamdodpam3eHBaHK)Y HE MMEET BO3ZMOXHOCTU MPOBECTU AOAXKHYIO MPOBEPKY TAKOM MHAOOPMALMM M HE HeceT
OTBETCTBEHHOCTM 3Q TOYHOCTb, MOAHOTY W AOCTOBEPHOCTb MPEAOCTABAEHHOW MHAPOPMALMK. [lpn  NPUHATAM
MHBECTULIMOHHBIX PELLIEHMM MHBECTOPbLI AOAXKHbBI MPOBECTU COBCTBEHHbIN AHAAM3 PUHAHCOBOTO MOAOXKEHUA DIMUTEHTA,
MPOLLEHTHbIX CTOBOK, AOXOAHOCTM M BCEX PUCKOB, CBS3OHHbIX C MHBECTUPOBOHMEM B LLEHHblE OymarM u aApyrve
JOUMHAHCOBbBIE MHCTPYMEHTBI M MPU HEOBXOAMMOCTU BOCMOAB3OBATLCH YCAYTAMM COUHAHCOBBIX, IOPUAMHECKMX M MHBIX
KOHCYABTOHTOB. MHEHMS, BBIDAXKEHHBIE B AHOAUTUYECKMX MATEPUAACX, MOTYT OTAUMHATLCS MAM MPOTUBOPEYUT MHEHUSIM,
MPEACTOBAEHHBIM  APYTMMM  MoAPA3AEAEHUIMM AO  «Pandodoamn3eHOaHK», BCAEACTBME MCMOABb3OBAHMS PA3AMYHBIX
AOMYLLLEHUMM U KpUTEepMeB. KOHTAKTHbIE ACGHHbBIE AMLL, YYOCTBOBOBLLIMX B MOATOTOBKE QHOAMTUMHECKMX MATEPUAAOB,
COAEPXKATCH B COOTBETCTBYIOLLIMX MATEPUAACX, O TaKXe Ha cante AO «PandbdoamnseHBaHK».

BbiMycK 1 pacnpoCTpaHEHUE AHOAUTUHECKMX MATEPUMOAAOB B OMPEAEAEHHBIX IOPUCAMKLIMAX MOTYT OrPAHUYMBATHCS
30KOHOM, M  AMUOM, B POCMOPHKEHUM KOTOPbLIX OKA3BIBAETCS AOOOM AOKYMEHT WAM  MHAS  WMHJAOOPMALMS,
OMyBAMKOBAOHHAS B AQHHOM MCTOYHMKE, HEOOXOAMMO COBAIOACTL COOTBETCTBYIOLLIME OTPAHMYEHMI. MHdbopMmaLmd O
OUMHAHCOBBLIX  MHCTPYMEHTAX, COAEPXALLLOACS B QHOAMTMHECKMX MATEPMAAOX, O Takke Ha caure AO
«Pandodoarn3eHBaHK», MOXET BblTb MPEAHA3HAYEHA AAT KBAAMADULMPOBAHHBIX MHBECTOPOB. B CAy4ae ecam Bbl aBAseTech
NPEACTABUTEAEM, COTPYAHUKOM AU AEMCTBYETE OT UMEHMU U (MAM) B MHTEPECAX MHBECTULIMOHHOM COMPMBI (KOK ACHHbIM
TEPMUH onpeaereH B Ampektmee 2014/65/EC (Directive 2014/65/EU)!, ydpeXAeHHOM Ha Tepputopum EBponenckoro
Co1030, 03HOKOMAEHME C AHAAUTUHECKMMM MATEPUAAAMUM AO «Pamndodoam3eHOAHK), B TOM YUCAE PAIMELLLEHHBIMU HO
camnte AO «Panddpam3eHBAHK), BO3MOXHO MCKAIOYMTEABHO HA BO3ME3AHOM OCHOBE M MPW YCAOBMM 3AKAIOHEHMS € AO
«Pamdodpam3eHBaHK) COOTBETCTBYIOLLLETO COTAQLLEHMUSA, 30 MCKAIOYEHMEM CAYHOEB O3HOKOMMTEABHOTO MCMOAb3OBAHMS
MATEPUAAOB HO HEKOMMEPHECKOM OCHOBE. [TyTEM O3HOKOMAEHMS C AHAAUTUHECKUMMM MATEPUAAGMM B OTCYTCTBME
3aKAI4EHHOTO ¢ AO «Pamndbdamn3eHOaHK» COTAQLLIEHUS MAM MPEAAOXKEHMS O €ro 30KAIOYEHMM, Bbl MOATBEPXACETE
HenpumeHeHue TpeboBaHu Ampektuebl 2014/65/EC (Directive 2014/65/EU) n otcyTtctBue ctatycd MHBECTULIMOHHOM
OUPMBI. B AOMOAHEHME K BBILLEM3AOXKEHHOMY, MOAOXKEHMS OO OrPAHMHEHMM OTBETCTBEHHOCTM, PA3MELLIEHHBIE MO
aapecy B cem MHTEepHeT
https://www.raiffeisenresearch.com/en/web/portal/disclaimer;jsessionid=XgiCnWE3tsXLrVnCCéc2YWt,
PACMPOCTPAHSIOTCH HO AHOAUTUYECKME MATEPUAABI, B TOM YUCAE ONYyBAMKOBAHHbIE Ha camTe AO «PandodoamseHBaHK,
B YOCTH, HE MPOTMBOPEYALLLEN HACTOALLMM MOAOXKEHUIM, O TAKXKE MOAOKEHUIM MPUMEHNUMOTO 3OKOHOAATEABCTBA.

CTOMMOCTb MHBECTULIMM MOXKET KAK CHMXATbCH, TAK M MOBBILLATLCH, WM MHBECTOP MOXET MOTEPATh MEPBOHAYAABHO
MHBECTMPOBAHHYIO CYMMY. AOXOAHOCTb LLEHHbIX OyMar u APYrMX COUHAHCOBbLIX MHCTPYMEHTOB B MPOLUAOM He
FAPAHTMPYET AOXOAHOCTH B ByAyLLLEM. MHBECTULIMM B PA3AMYHBIE OUHOHCOBBIE MHCTPYMEHTBI MOTYT ObITb MOABEP>KEHbI
PA3AMYHOTO POAQ PUCKAM, KOTOPbIE OMMCOHBI B COOTBETCTBYIOLLIMX AEKAQPALMIX, OBAIATEABHBIX K O3HAKOMAEHMIO
AVLLOMM, MPUHABLLIMMM PeLLIEHNE OO MHBECTUPOBAHMM.

AO «Pamddpan3eHBaHK)N MOXET MPEAOCTABAATb MAM MPEAOCTABAIAO MHBECTULIMOHHO-OAHKOBCKME YCAYIM, YCAYTM HA
PbIHKOX KAMUTOAQ, KOHCYABTOLUMOHHbBIE YCAYTU, YCAYTU YMPABAEHWS QKTMBAMM W/WMAM UMHbIE COMHAHCOBbBIE W/WAM
OCHKOBCKME YCAYTM DMUTEHTAM, OUHOHCOBbIE WHCTPYMEHTbI KOTOPbIX MOTYT YMOMMHATLCS B OHOAMTUYECKMX
marepmanax. Mpu atom AO «Pamdodan3eHOaHK) MPUAEPXKMBOETCH CTPOMMX MPABMA M MOAUTUK, PEFYAMPYIOLLMX
HEAOMYLLLEHWE KOHOJDAMKTA MHTEPECOB, BO M30EXAHUE MPUIMHEHMS YLLLEPOA MHTEPECAM KAMEHTOB.

MaTepransl U CBEAEHMS, MPEAOCTABAEHHbIE AO «Pamndodamn3eHBaHK), HOCHT MCKAIOYUMTEABHO MHADOPMALMOHHBIN
XOPAKTEP, MPEAHO3HAYEHbI AAS AMLL, KOTOPbIE BMPABE MOAYYOTb TAKME MATEPUAAbI M CBEAEHUA, U HE AOAXHbI
PACCMATPUMBATLCA KAK 3aBEPEHME OO OBCTOITEABCTBAX, MMEIOLLIMX 3HAYEHME AAF 3OKAIOHEHMA, MCMOAHEHUA WAM
MPEKPALLLEHU KAKOM-AMBO CAEAKU. AHOAUTUYECKME MATEPUAADI, MPEAOCTABAEHHbIE AO «Pandodpam3eHBaHK» Takke
HE AOAXHbBI PACCMATPMBATLCH KAK OBH30TEABCTBO 3AKAIOHYMTb CAEAKY, PEKACMA, OMDEPTA, MPUIACLLEHWE WAM
noByxXAeHWe CcAeAaTb 0depPTy, MPOCHOA KyMUTb MAM MPOAQTb GOMHAHCOBLIE MHCTPYMEHTBI, AMOO OCYLLLECTBUTDL KAKYIO-
AMBO MHYIO MHBECTULIMOHHYIO AESTEABHOCTb, ECAM MHOE MPSIMO HE MPEAYCMOTPEHO B COOTBETCTBYIOLLLEM MATEPUAAE.
ObpaLuaem Balue BHUMAHME HA TO, YTO MHADOPMALMS, OMYBAMKOBAHHAS B AGHHOM UCTOYHUKE, MOXET M3MEHATLCS Be3
NMPEABAPUTEABHOTO yBEAOMAEHMA. AO «PandodbarmieHbaHky He Geper Ha cebd 0Ba3aTEeAbCTBO MO OBOHOBAEHMIO
COOTBETCTBYIOLLLEN MHADOPMALMM AAS MOAAEPXAHUSA €& OKTYOABHOCTM.

Bce mpaBa HaO MPEACTOBAEHHYIO MHAOOPMALMIO MPUHAAAEXAT AO «Pandoddam3eHOaHK). AQHHAS MHADOPMALMS He
NPEAHA3HAYEHA AAS PACTPOCTPAHEHUS HEOTPAHUYEHHOMY KPYTY AWML, M HE MOXET BOCMPOM3BOAMTLCS, NEPEAABATLCS
MAM PACIPOCTPAHATLCS 6e3 NPEABAPUTEABHOTO MMCbMEHHOTO paspeLLeHus AO «PandbdanseHBaHK.

! TpebosaHus AnpekTmebl 2014/65/EC 06 OCYLLLECTBAEHWUM NACTEXEM 3A MOAYYEHME AHAAUTUYECKUX MATEPUAAOB MOAAEXAT MPUMEHEHUIO, HOYMHAS C 3 sHBAPS 2018 1.
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