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PbiHOK OP3
PbiHOK OP3 pacTeT, HECMOTPSA HA F€ONOAUTUHECKUE PUCKMH
CeroaHs MUMHOUH NPEAAOXMA ABA KAOCCUYECKMX BbINyCKA, OP3 26246 1
OP3 26228. C HA4YAAQ KBAPTAAC OOBbEM 3AMMCTBOBAHUIA COCTABMA 573
MAPA PYD., O C HOYOAO TOAC — 3 442 MAPA PYO. MNpK AEMCTBYIOLLLEM NACHE
B 4,8 TPAH pyb. ocTtaeTcs 3aHATb 1,34 TPAH PYO6., YTO MPU TEKYLLIMX TEMMAX
PA3MELLLEHMM HE TAK MHOTO, HO MPUTOPMO3UTL STOT MPOLLECC MOXET
cmardenne  AKM (cemyac OXMAQHMA PbIHKA M TAK YXEe U3ObITOYHO
ONTUMMCTUMYHBI, O OP3, HA HALL B3IASA, AOPOMM), M BO3MOXHOSA
PEAAM3ALMSA TEOMOAUTUHECKMX PUCKOB (MNP HEOAQTOMPUITHOM CUTYALLUM
LLB MOXET OCTAHOBUTbL LLUKA CMAMHEHMS U ACXKE PA3BEPHYTH €r0).
Kpueag OP3 NpOAOAXKAET CHUXKATHCS PbIHOK OP 3 UTHOPUPYET reONOAUTUKY
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MNCTOYHMK: oueHku PandodpbarnseHbarka

PoiHOk OP3, B OTAMHdME OT pybAd, COBCEM He pearMpyer Ha
FEONOAUTUYECKME HOBOCTU: 3Q HEAEAIO KPMBAS AOXOAHOCTEM rocOymar
CHMU3MAQCH Ha BCex auanasoHax Ha 10-30 6.1., nHaekc RGBI Bbipoc A0 119
n.M. OXMACHMA YHOCTHUKOB CEMHAC MPEANOAAraOT KAIOYEBYIO CTABKY HA
YPOBHE HWXE 14% K KOHLY roAQ, O KpmBas Roisfix — AaKe meHbLUE.
BepoaTHO, 3TO CBA3AHO C MOYTU MOAHBIM OTCYTCTBMEM HEPE3UAEHTOB HA
PbIHKE, A TAKXKE C TEM, 4TO OAHKM (KK OCHOBHble mokynateAm OP3) B
YCAOBUAX CHMXKEHUS KPEAMTOBAHMA MOKA MPOCTO HE BMAIT AyYLLEN
OABTEPHATMBBI AAS PA3IMELLLEHMI CPEACTB. Kpome Toro, onaceHus no
MOBOAY MOCAEAHEM 3CKAAALMM CO CTOPOHbI CLLUA AEMCTBUTEABHO MOKA
MOTYT AMCKOHTUPOBATLCAN YYOACTHUKAMM PbIHKA. BEPOSTHO, MHBECTOPDI
PACCHYUTBIBAIOT HA HEKMM «MSATKMI) BAPUAHT MAM XKE, YTO 3G dDEKT OT
BBEAECHHbIX OFPOHMYEHMIM OyAET HE CTOAb 30METEH POCCUMCKOM
3KOHOMMKE.
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stanislav.murashov@raiffeisen.ru

x P;qi;lc,l:’?uﬁseu



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 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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