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AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

HecMoTps Ha TPeBOXHYIO MaKpPO3KOHOMUYECKYHO KapTUHY, A1 POCCUNCKOro PbiHKa KOMNEKTMB-
HbIX MHBECTMLMN NepBbin kBapTan 2023 roga 3akpenua 1 pa3sun ycnex npegbiaywiero. OCTaHOBUCS
OTTOK CPeACTB N3 OTKPbITbIX GOHAO0B, NX CTOMMOCTb YMCThIX akTnBoB (CHA) yBenmumnacbh Ha 46 mnpa
py6. n npnbnmnamnacob K 770 mnpa. YncTble akTuBbl BUpxKeBbiIX GOHO0B OLleHMBatoTCca Ha 13 mnpg pyod.
O0OPOXe, YeM TpeMs MecsLlaMK paHee, BEPHYBLLMCH K YPOBHSAM «xnebHoro» 2021 rona. BolpaBHMBaeTcs
M cUTyaums c goxogHocTbto [MND: Tak, oTKpPbITbie GOHObI aKLIMA, MO UTOFaM NPOLLIOro roga NpuHecLlme
nanwmkamMm yboitok B 35%, B MepBoM KBapTafe Tekyllero Ha MeanmaHHOM ypoBHe obecnednnn 13-
NMPOLEHTHbIN MPUPOCT CTOMMOCTHW Masl.

MupoBble U NoKanbHbI PbIHKK

He TonbKO MpOLWbI, HO M CTapTOBaBLUMI rO4 B LLEE/IOM TPYAHO Ha3BaTb yCMeLWHbIMU ANg Mn-
POBOM 3KOHOMUKMW. TyT K cnabble TeMMbl POCTA, U MOBbILWEHHas NHPNAUMS, U BaHKoBCckMe AedonTbl, 1
CHUXEHME YPOBHS XM3HU, U MOBbILIEHHAa NPOTECTHAs akTUBHOCTb — BCE 3TO POPMUPYET HeraTMBHbIN
¢doH. Mpn BceM 06UNMM CobbITUIN, NPOU3OLIEALIMNX 3a NOCNedHEE BPEMS Ha MUPOBOM apeHe, OOHUM U3
rnaBHbIX GakTOPOB CTpecca A1 POCCUMNCKOro GpUHaAHCOBOro CekTopa OCTaeTcs creumnanbHas BOEHHas
onepaumns PO Ha YkpanHe. MHOrne akCnepTbl FOBOPAT O PELLECCUM U MPOBOAST aHanormm ¢ rnobanbHbiM
kpnauncom 2008 roga.

AuHamuKka nsmeHeHua nHaekcos PTC, NIKKEI 225, Dow Jones, DAX n Hang Seng
B 2023 r.

15%

al

10%

0%

-5%

-10%

AHBape
Pespans
MapT

Wctounukn: rpynna "Mockosckan bupma”, Investing.com.
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HAY®OP

TeM He MeHee, NS MUPOBbLIX POHOOBLIX PbIHKOB NepBbin kBapTan 2023 roga okasancs bonee
yCrnewHbiM, YeM npeablaywme. Poccuinckuin nHgekc PTC ¢ cepeauHbl peBpans Hadan npubaBnsath 1 3a
nepBbln KBapTan nokasan AoXoAHOCTb B 4,9%. [onoXnTenbHyo guHaMuKy OeMOHCTPUPOBaIn U KNo-
YyeBble MeXxayHapoaHble NHAMKaTopbl. Hanbonbluen 0oxoaHOCTbO C Havana roga oTMetunucs GDAXI

(OPIN) —11,1% n N225 (AnoHwus) — 9,1%.

DoxopHocTb $POHAOBLIX UHAEKCOB aKuui', %

Mepuop RTS DJI HSI GDAXI | N225 | IMOEX

YTD 18 -12,0 -7,0 -15,9 -19,8 -14,9 12,3

YTD 19 449 25,8 12,5 27,2 18,2 28,6

YTD 20 -1,3 6,9 -4,3 3,8 16,0 6,9
YTD 21 12,0 20,2 -14,8 15,7 5,6 13,0
YTD 22| -40,2 -9,4 -15,0 -131 -10,9 -441
YTD 23 4,9 0,4 1,3 11 9,1 12,8

1Q 23 4,9 0,4 1,3 11,1 9,1 12,8

VicTouHuk: pacyeTol HAYOOP.

OTevecTBeHHbIN nHoekc Mockosckon 6upxun (IMOEX), paccuynmTbiBaeMbIl B HaUWMOHabHOM
BasfitoTe, BECb MPOLUbIM roa NpebbiBan B OTpULIATENbHOM 30He 1 No utoram 2022-ro notepsan pekopa-
Hble 44,1%. Ho 1 oH ¢ cepeguHbl deBpans nowen B ropy, Nnpubasune 3a nepsbit kBapTan 12,8% u goc-
TurHys 2 450 nyHKTOB. ECTb HEKOTOPLIM NOBOA, AN ONTUMM3Ma — OCODEHHO eC/l He BCMOMUHATb, YTO B

okTa6pe 2021 ropa 6bin npesbilleH pybex B 4 000.

L 3paecb 1 fanee 0OXo4HOCTb ornpenendeTcd no gaHHbIM OT NMEePBOro Ao rnocnegHero ToproBoro gHg nepnoaa.
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AHanu3 pbIHKOB U NOKa3aTenell NaeBblX UHBECTULIMOHHbIX poHA0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa
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McTouHuk: rpynna "MockoBckana Bupka”.

MocnenHssa KOPPeKTUPOBKa KToYeBOM cTaBku npounsolna 19 ceHTabpsa 2022 roga (Torga Obl-

110 NPUHATO peLleHne o cHuxeHun go 7,50%), n 0o koHua MapTa 2023 roga oHa coxpaHuiacb Ha TOM

X€e YPOBHe.
MHaMMWKa MSMeHeHMIA MHOeKcoB 06nuraumii " W AOXOAHOCTHM K
6 MCXRGBITR, MCX CBITR
NoralweHM o rocygapcTBeHHBIX M KOPNOpaTUBHBIX 06nmMraumii 8 2023 .
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WHAEKT rocyaapcTeeHHbx obanraumiia (RGBI TR)

WHAEHE HOpNOopaTUEHEIX obaurauuii (CBITR)

WcTounue: rpynna "Mockoeckan Bupma”.

[aHHEIE NPUEEOEHEl B HOPMWUPOBaHHOM BUAE oTHOCWTENeHoe 04.01.23.

=== [oXCAHGCTE K NOTAWEHMIZ WHAEKCE MOCYAapCTEEHHBIX oBauraumi (npasan ock)

=== [JOXCAHOCTE K NOTAWEHMID MHAEKCE KORNOPaTHEHBIX cBanuraumi (Npasan ock)
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HAY®OP

Ha $oHe NOCTOSHHOM KOYEBOW CTaBKN MHAOEKC KopriopaTuBHbIX obnuraumn MCX CBI TR 1 UH-
nekc rocygapctBeHHblix obnuraumin MCX RGBI TR Benu cebda B 0bLieM-To cTabunbHo. TeM He MeHee,
NHOEKC CyBepeHHbIX 6ymar 60/bLUY0 YacTb KBapTaia Haxoamca B MMHYyCe OTHOCUTENbHO Havasa roaa.
OTmMmevaeTcd cnad B nepBol nosioBuHe deBpans, BIPOYEM, YXe B KOHLIE Mecala rpaduk yCTpeEMUICS
BBepX. B nTore Ha kBapTanbHoM oTpe3ke nHagekc MCX RGBI TR nokasan npakTuyeckn HyneByto, HO BCe-
Takun NoNoXnTenbHyto goxoaHocTb — 0,46%. VIHOeKC KOpnopaTMBHbIX 0BAUraLmii Hadan yBEPEHHO Npu-
6aBnaTb C cepenmnHbl GeBpans 1 K KOHLY KBapTana Hakonun 66nbLuyto goxoaHocTts —1,04%.

OoxogHocTb POHAOBLIX UHAEKCOB 06nuraunm, %

Mepuon RGBITR CBITR

YTD 18 1,65 4,08
YTD19 19,87 14,18
YTD 20 8,35 8,04
YTD 21 -5,14 -0,42
YTD 22 3,30 7,93
YTD 23 0,46 1,04

Q23 0,46 1,04

McTouHumk: pacyeTbl HAY®OOP.

[oxoQHOCTb K MoraleHuto No rocobnuraumam 0eMoHCTPUpPoBana YyCTOMYNMBOCTb U B CPEOHEM
paBHsanacb 9,40% — BbiaenaeTcsa Nuilb Bcnneck 0o 9,67%, kotopbin npuwlencs Ha 21 mapTa. Mo kopno-
pPaTMBHbIM 0BIMraLMsaM CPedHUIA MoKasaTesb cocTaBnan 9,52% npu MakCMManbHOM 3HadYeHun B 9,76%,
nocturHyTom 20 deBpansa. YcpeoHeHHbIN cripen Mexay AOXOOAHOCTAMM K MoralleHnto KopnopaTMBHbIX
N rocynapcTBeHHbIX obnuraumii — 0,12 n. n.

LleHa Ha HedTb B TeyeHMe nepBoro kBaptana 2023 roga oTnMYanachb NOBbILEHHOM BONATUSb-
HOCTbIO, U3MEHSASACh B Npefenax oT 72,9 no 88,2 nonn./6app. B ntore 3a Becb nepunof coipbe nogetle-
Beno Ha 2,7%.



AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

[OWHaMHKa USMEeHEHHMA Kypca A0NNapa, Kypca eBpo M LeHbl Ha HedTe mapKu Brent
PYS- B 2023r. aonn./6appens
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HcrouHmkm: Bank Poccuu, Investing.com.

USD/RUB ——EUR/RUB ——Brent (npasan ocb)

BmecTe ¢ TeM KypcCbl OCHOBHbIX BaftoT NMokasbiBaan ycTon4mBbii pocT: gonnap CLUA 3a nepsble
Tpu Mecsila 2023 roga Bbipoc Ha 9,6% (no 77,09 py6.), a eBpo —Ha 10,7% (0o 83,76 pyb.).

CeononuTmnyeckmin GoH no-npexHeMy GOPMUPYIOT yKpanHckmne cobbiTusg. KoHOAMKT anmnTcs
yXe rof, o6e CTOpPOHbI YBA3/M B MO3ULMOHHBLIX 60sx. Pag cTpaH, B ToM uncne CLUA, bputaHus, lepma-
H1s 1 OpaHums, 06bsSBUAM O NNaHax NnepefaTb YKpanHe TaHku, Apyrue Taxesnble BOOpyXeHus, 6oenpu-
nacbl K HUM 1 cpefncTsa MBO, npnyem co cpokamum NOCTaBkM Kak B TEKYLLEM, Tak 1 B MOC/eAYOLLNE rO-
Oobl. [locToAHHO BCnNbiBaeT TeMa KoHTpHacTynneHua BCY nocne BeceHHel pacnyTulbl, NMOABMIOCH
MHOXECTBO 9KCMEPTHbIX MPOrHO30B OTHOCUTENbHO BPEMEHMW, HaNpPaBAeHMS U CUMbl FIaBHOMO yaapa.

TeM BpeMeHeM BOeHHble AeNCTBUS nepeHocaTcs Ha Tepputoputo PO. MNoa oroHb nonagatoT He
TONbKO HOBbIE PErMOHDI, HO U NpUrpaHnyYHble bpsaHckada, benropoackas, Kypckas obnactu. YkpanHckme
6ecnnnoTHWKM goneTaroT yxe A0 XMMOoK 1 HoBo MOCKBBI, LUMPOKYK Orfacky noflyymn ciyyan ¢ ner-
KOMOTOPHbIM CaMOJIETOM, HAapPYLUMBLUMM BO34YLLUHOE NpocTpaHcTBO Poccun. B BpsiHekyto o6nacTb npo-
HUWKNa yKpauHCcKas ANBEPCMOHHO-pPa3BedblBaTe/lbHaa rpynmna, coobLlanoch O XepTBax cpean MUPHOIro
HaceneHus.

YBENNYMBaETCS U YMCIO BOBEYEHHBIX B KOHOANKT CTpaH. 14 MapTa Hag YepHbIM MOpeM MNpo-
n3oLlen MHUMOEHT C yY4acTMEM POCCUNCKMX BOeHHbIX camoneToB 1 BIMJ1A CLUA, B pesynbTaTe nocnen-
HWI ynan B Mope. Ha 3TOT pa3 CTOPOHbI OFrpaHUYMUInCh OUNAI0OMaTUYECKMMM HOTaMU.

24 deBpans — rogoBLUMHa Havala cneunanbHoM BOEHHOW onepaumm — bblfla OTMeYeHa ovepea-
HbIMU caHKUmMaMu co cTopoHbl CLUA, EC n G7, B TOM 4Mcne U B OTHOLLIEHUN POCCUNCKMX GUHAHCOBDIX
NHCTUTYTOB. KOCBEHHO OKa3anmcCb 3aTPOHYTbIMW HECKONbKO ynpasnsaowmx komnaxum (YK).




HAY®OP

OOHUM 13 BaXXHENLMX COBbITUIN BHYTPUMOAUTUYECKOW XN3HM CTPaHbl CTasio NocnaHve npesu-
neHta @epepanbHoMy cobpanuto 21 deBpans. 1o NoBoay ero cogepxaHus LMPKYIMpoBann camble
pasHble AOMbIC/bI, OAHAKO B MMaHe BHYTPEHHeEW NOBECTKM BCE MPOLIO oXmaaemo. Peyb wna o ganb-
HelLeM pasBUTUM COLManbHbIX FrapaHTuK, B NepByto ovepenb ydacTHMkam CBO 1 nx ceMmbsim, paclum-
PEHWUWN HANOrOBbIX 1IbFOT, BHEAPEHNN HOBbBIX MEHCUOHHbBIX MPOAYKTOB. [1p0o3BYyYano 3assaeHne 0 TOM, 4TO
B ycnosusax CBO cpoku 1 nopagok NpeacTosiwmx BbibopoB, B TOM YMUCIe NPe3NgEHTCKMX, OCTAOTCS He-
N3MEHHbIMM.

BHewHenonnTmyeckas xe yacTb obpalleHns gana nosog ANg FPOMKMX 3arosi0BKOB: POCCUN-
CKMM nuaep o6BABUA O NPUOCTAHOBKE y4acTMS Hallen cTpaHbl B gorosope mexay PO n CLUA o mepax
No AanbHenweMy COKpPaLLEHMIO U OrpaHNYEHMIO CTpaTermyeckmnx HacTynaTesbHbIX BOOPYXeHWU. [1o-
ckonbky CHB-IIl — nocnegHuin oencTByOLWMIA JOFOBOP NO CTPaTernyYeckon ctabunbHOCTH, 3TO BbI3BaO
MHPOPMALIMOHHBIN B3PbIB 1 CTasI0 NOBOAOM AN HEraTUBHbBIX KOMMEHTapPMEB CO CTOPOHbI MHOCTPAHHbIX
nonuTnYecknx geatenen, a Takxe 8 CMU. MNpu 3TOM pOCCUNCKNI PbIHOK LIeHHbIX BymMar Ha NpesnaeHT-
CKOe nocnaHue oTpearmpoBan HEMTPasbHO.

[pyr1m 3HaumMTeNbHbIM CUFHANOM, agpecoBaHHbIM 3anafy, CTano 3assneHne npesngeHTa My-
TWHa O TOM, 4TO B Bamxanwem byayuiem Ha Tepputopun Pecnybnunku benapycb ByaeT pasmeLyeHo
POCCUIMNCKOE TaKTMYeCckoe SAepPHOE OpyXuMe. OTOT NAaH OXMAAEMO OCYANNIN MHOCTPAHHbIE MOSUTUKN,
3KCMNepTbl M MaccMegma, 0g4HaKo BHYTPM CTpaHbl OH Bbl1 BOCMIPUHAT CMOKOMHO, @ OTEYECTBEHHbIN PbIHOK
LeHHbIX 6ymar (3aaBneHune 6biio caenaHo B cy660Ty, 25 MapTa) OTKPbIICA B MOHEAENbHNMK POCTOM Ha
2,1%.

20 mapTa MockBY NoceTun € rocygapcTBeHHbIM BU3nTOoM npencegatens KHP Cu LUsmHbnvH. A
HECKONbKUMU OHAMW paHee MexayHapoaHbI YrOMOBHbIA Cy[ Bblgan OpAep Ha apecT OBOUX POCCUN-
CKMX rpaxpgaH, BkaoYaa npesungeHTa. locnegHee cobbiTye Takxke Npowno Ana Hawero $oHLOBOro
PblHKa HE3aMEYEHHbIM.

Ecnn roBopunTb 0 MexayHapoaHom ob6cTaHOBKE B LIESIOM, € IBHO He XBaTaeT CTabubHOCTMW.
HecnokoiHo Bo @paHLmMn: CTpaHy COTPACaloT MacCOBble MPOTECTbI B CBA3M C MEHCUMOHHOM pedopmont. B
V3panne npoTecTytoT NpoTne pedopmMbl cyaebHON 1 KOHGANKTYIOT ¢ NanecTnHuamu. B N'epmanHun npo-
X0OAT aHTUBOEHHbIe akLMK. MUTUHrytoT B ['py3nn n Mongasun. CLUA obHapy>Xnnm Hag, CBOen TeppUTo-
puen KNTanckmin BO3OyLLUHbIN LWap U, HecMOTPs Ha 3aBepeHua KHP, 4To 3To MUpHbIK annapaT, npeaHa-
3HaAYEHHbIV 4N U3YYeHUS MPUPOLHbIX SBNEHWUIA, cOnnmn ero. HeoxmaaHHoe Npoao/IXeHWe nonyynna ne-
Topusa noapbiBa B ceHTA6pe npotunoro roga rasonposonos Crl1-1 u Cl1-2 Ha aHe bantuinckoro mops. B
HBape M3BECTHbIN aMEePUKaHCKWIM XypHaNMCT Havan nybnnkoBaTb paccnefoBaHue, ykasblBatollee Ha
npuyacTHOCTb K AmBepcun crneucnyx6 CLUA. Bckope noasmnoch anbTepHaTMBHOE paccnenoBaHue, B
KOTOPOM YTBEPX4an0Cb, YTO 3TO CAENaNN HEKME YaCTHble «NpoyKpanHckme cunbl». MNonbitku PO nHKM-
LMMPOBATb MOHOLLEHHOE M HE3aBMUCUMOE U3ydeHne 0bCcToaTeNbCTB Noapbiea nog arngon OOH 6nokn-
pyroTCS.

He obowwnocb 1 6e3 npupoaHbix KaTakiMaMoB. B deBpane 3admKCcUpoBaHbl MOLLIHbIE 3emMiie-
TpsiceHmsa B Typumm n Cupun. OHM NPU3HaAHbI CaMbiMU CUTbHBIMW C COPOKOBbIX TOJ0B MPOLLUIOro Beka:
no MMetoLMmMcs oLleHkam, norndno cebiwe 50 Tbic. YenoBexk.



AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

MMH3KOHOMPa3BUTUS oLleHMBAET CHMXXeHne BBI1 B MmapTe Ha 1,1% rog k roay (r/r). BegomcTBo
OTMeYaeT PoCT MPOMbILLIIEHHOrO NPoM3BoAcTBa Ha 1,2%, a B 06pabaTbiBatoLLMX OTpacniax — cpasdy Ha
6,3%. Hanbonblunin Bkiag B AMHaMMKy obpabaTbiBatoLLMX NPON3BOACTB BHEC METATYPrnyYeckmnin KOM-
nnekc: nitoc 13,5%. BMmecTe ¢ TeM B 00ObIBatOLLLEN MPOMbILLIEHHOCTM Ha $oHe JOOPOBOIBHOIO OrpaHu-
YyeHusa 0obblum Hed T HabngaeTcsa cHMXeHne Ha 3,6%.

CuTyaums Ha pbiHKe Tpyga ocTaeTcs CTabunbHOM, ypoBeHb 6e3paboTuubl NPOAOIXKUA CHU-
XaTtbcs 1 oueHmBaeTcs 3,5% oT paboyern cunbl. PeanbHble pacnonaraemble 4OXO4bl HAceneHns B nep-
BOM kBapTasne 2023 roga npaktnyeckm He namenmnmnce: nmoc 0,1% r/r.

Mo gaHHbIM PoccTaTta, MHbNauma B rogoBOM BblpaXXeHMn yMeHbLUMAach B MapTe Ao 3,5%.



HAY®OP

KonnekTuBHble MUHBECTULIUUN

Mpobnema 3abNOKNPOBAHHbBIX aKkTMBOB, BXOAALIMX B MOPTHENN PO3HMYHbIX POHOOB, OCTaeTCs
rOI0BHOM B0bO AN9 YNPaBASOLWMX KOMAaHWUIA. 10 HalLMM OLeHKaM, 6ofiee YeM B YETBEPTU OTKPbITbIX
MA® go cux Nop He PaccUMTbIBAETCSH CTOMMOCTb YMCTbIX aKTUBOB U, KaK ClefCcTBMeE, NpekpaLleHbl one-
pauum ¢ nasmu. NMpUMepHoO Ta Xe KapTuHa HabngaeTcs B cerMeHTe bupxesbix doHaoB. OTpagHo, uYTo
NpoLIecC X «Pa3Mopo3kmn» dopmMasbHO yxXe 3anylieH. B ¢eBpane CoseT anpekTopoB baHka Poccuum
npuHan pewenune’, gatoulee YK npaBo (N1 HaknagpiBatollee Ha Hee 0693aHHOCTb — B 3aBUCUMOCTW OT
001 «obe3aBMXKeHHbIX» BymMar B doHae) BblaeMTb NpobieMHble akTWBbI B cneLnanbHo GopMUpyeMbIii
Ons aTon uenn 3akpbiToin MN® — Tak HasbiBaeMbln 3TTND-A, nar KOTOPOro BblAaloTCs UCKOYUTENBHO
nanLimkamM 3abnokMpoBaHHOro GoHOa 1 B KONMYECTBE, PAaBHOM KOMMYECTBY NpUHaANeXaLUMX KaxaoMy
N3 HMUX naes caHnpyemoro MN®. MNocne cenapaumm «NNOXMx» akTUBOB OT «XOPOLLMX» UCXOAHbIN GOHA
BO30OHOBNSAET paboTy, a UMYLLECTBO BHOBb CO3[aHHOIr0 N0 Mepe BO3MOXHOCTU peannayeTcs, nam no-
CTEerneHHO noratuatTcs.

MUK «peaHMMaLMOHHBIX» MEepPOMNPUATLM, O4EBUAOHO, NMPUOETCA Ha TPETUN KBapTa TEKYLLEro ro-
na. C ooHOM CTOPOHDI, pelueHne o co3gaHmm 3MNO-A (nnn o nepedopmaTUpoBaHNM 3a610KMPOBAHHO-
ro ¢oHaa B 3MP) 0omkHO 6biTb NPUHATO A0 1 ceHTAbps, C APYron —y y4aCTHUKOB PbIHKA MOKa OCTatoT-
cs npoLeaypHble BOMPOCH, Tpebytoline pasbiaCHEHUN CO CTOPOHbI perynsatopa. HAY®OOP BegeT no
aToMy nosoay ananor ¢ bankom Poccum.

HecMoOTps Ha TO, YTO 3Ha4YMTeNbHaa YacTb GOHOOB NpebbiBaeT B NOABELIEHHOM COCTOSIHUN, NUH-
OYCTPUS OCTaeTCH Ha MnnaBy 1 Jaxe NnokasbiBaeT NonoxuTesnbHyto auHammnky. CHA OIMNMN® (3peckb 1 oa-
nee — ¢ y4eToM 3abNOKMPOBaHHbIX akTMBOB) C OMNpeaeseHHON CTENeHbo YCNOBHOCTU? OLEHUBaeTCa B
769 Mnpa pyb. 3710 noyTtn Ha 152 Mnpa py6. MeHbLLEe UCTOPNYECKOrO MakCMMyMa, OOCTUIHYTOro no
ntoram 2021 rofa, HO B TO XXe BpeMs Ha 46 mnpa, unu Ha 6,4%, 6onblue, YeM K koHLy 2022-ro. o3u-
TUBHas AMHaMKKa OTMeYaeTcst BTOPOW KBapTasn noapsan, 3a nocnegHue nonroga npupoct CHA oTKpbl-
Tbix doHOoB cocTasmn 14,5%.

"Pewwenne CoseTa aupekTopos Barka Poccun oT 10 dpespans 2023 roga o cpoke NPUHATUS ynpaBnstoLei koMna-
HWeln pelleHns 06 N3MeHeHUM TNa NaeBoro MHBECTULMOHHOMO GOHOa, B COCTAB akTUBOB KOTOPOro BXoasaT 3abno-
KMPOBAaHHbIE aKTMBbI, UM O BblAENEHUN TaKUX aKTMBOB B AOMOMNHUTENbHbLIM GOHA, O TpeboBaHWAX K NpaBuiamM gose-
PUTENbHOrO yrnpaBneHns gOoNOAHNTENbHBIM GOHOOM U K UBMEHEHUAM M AOMNOSIHEHUAM B NpaBuia 4OBEpPUTENbHOIo
yrpaBneHus naesblM MHBECTULMOHHBIM GOHOOM, B COCTAB aKTUBOB KOTOPOro BXOAAT 3ab/OKMPOBaHHble aKTWUBbI,
a TaKkxe o TpeboBaHMAX K AeATEeNbHOCTIN YNPaBAAOLWNX KOMAAHURA, L, OCYLLECTBASIOWMX BeOEeHNe peecTpa Bna-
OefblEB MHBECTULMOHHbBIX NaeBs, U AeN03MTapueB.

2 B cBs3n C 0COBEHHOCTAMM MpPeacTaBeHns ynpasnsioWwnuMmn KOMNaHUaMmM OTYETHOCTM, OeNCTBYIOWMMN Ha Cero-
OHSLWHWIA OeHb, HavMHasa ¢ MapTa 2022 roga HEKOTOPbIE AaHHbIe HOCAT OLEHOYHbIN XapakTep U He B MOSTHON Mepe
COMOCTaBWMbl Mexay cobo.
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AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

CTOMMOCTb YMUCTbIX aKTUBOB OTKpPbITbIX MA®D, MnH py6.

Cneumnanusaums | 25.02.2022 | 30.06.2022 | 30.09.2022 31.12.2022 31.03.2023
Akumm (B T.4. UH- 279 357,0 230612,9 200 307,5 228 936,0 248 950,4
JEKCHble)

Obnuraumm 244 812,3 244122,4 2547891 254 064,4 251126,9
CmellaHHbIn 209120,6 223485,5 213 053,7 204 325,4 224 740,7
[eHexXHbin 920,2 762,5 753,0 20 648,4 26 290,7
MHag/He onpepe- 16 439,3 1568,1 27622 14 885,1 18191,9
neHa

Bcero 750 649,3 700551,4 671665,4 722 859,3 769 300,6

B paspese cneumanndaumnin npegnodTuTenbHee BbIrNaaaT GoHObl akumi 1 cMmelwaHHble TND: y
Tex 1y apyrux CHA nogpocna oTHocuTensHo |V kBapTana 2022 roga Ha 20 mnpa py6. MNpumevaTtens-
HO, YTO Ha OTPE3Ke OT UCTOPUYECKOTO MaKCMMyMa 0 KOHLLA NePBOro KBapTana TekyLero roga MMeHHo
GOHAbI, OPUEHTMPOBAHHbIE Ha akLMK, MOHeCNN Hanbonbme notepun (MmHyc 89 mnpa py6.).

B 2022 roay Habntogancs aHauMTe NbHbIM OTTOK CcpeacTB U3 oTKpbITbIX MA®. o oueHkam HAY-
®OP, cyMMapHbIi BbIBOA, CpeCcTB cocTaBui okono 29 mnpa py6. B nepsom keapTane 2023 rona, Ha-
NPOTKB, OTMeYaeTcs HebobLLOM NPUTOK — nopsaka 1,3 Mipad. B oCHOBHOM OH MpuLIENcs Ha CMeLlaH-

Hble GOHAbI.
MpuBne4yeHune cpeacTB OTKpbITbiMU MUD, MnH py6.
Cneuumanusauus 1Q 22 2Q 22 3Q 22 4Q 22 1Q 23
(o 25.02.22)
AKUNK (B T.Y. MHOEKCHbIE) 10157,6 -8510,4 -1250,5 -2157,7 821,0
Ob6aurauunn -17547,8 -9825,5 15 487,0 -6195,9 -6 599,7
CMeLlaHHbIn -3468,9 -10 843,2 29611 1591 5110,3
[eHexHbli 261,3 -224.4 -1 167,2 820,6
VHasa/He onpepeneHa 191,9 131,3 926,0 125,3 1141,3
Bcero -10406,0 | -29272,2 18112,5 -7901,9 1293,5

NcTounmku: bank Poccunmn, HAYDOP, Investfunds.ru.
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HAY®OP

Csabilie 1 Mnpg py6. npueneknun nopsagka 2% MNO. Y 0CHOBHOM MacChl 3TOT NMoka3aTeslb CKPOM-
Hee, a 6bonee YeM B 58% GoHOOB canbgo NpuUBAeYeHMa oTpuuaTenbHoe. MakcMManbHbil OTTOK N3 OT-
nenbHo BaaToro MNMN® npesbickn 4 Mapa pyo., MakCcMMarbHbI MPUTOK — okoso 10 mnpa pyo.

[oxogHocTb GOHOOB B 3HAYMUTENIbHOM CTENEHM OoNpeaendeTca Ux cneunannlaumen, NogxogamMm
K ynpaeneHuto noptdenem n obLien pblIHOYHON AnHaMmnKon. B oTnnumne ot 2022 roga, cTaBllero aonas
pbiHKa MO kpaliHe yobIToYHbIM, B MepBoM kBapTane 2023 roga Ha GoHE NO3UTUBHbBIX PbIHOYHbIX TPEH-
O0B NMoKasaTe M BbILWAW B «3eMeHYo» 30HY. Ha MegnaHHOM YPOBHE CU/IbHbIN pe3ybTaT MpPoaeEMOHCT-

pupoanu ONMUN® akunin: 13,1%.

®oHAabl, OpUEHTUPOBAHHbIE Ha 06aMraumn, obecnevmnn NammMKamM XoTb U HEBLICOKMIA, HO MO0~
XUTENbHbIN 00X04: MeanaHHOe 3HayYeHue cocTaBuno 2,2%. CtabunbHo BbIrnaaaT GOHAObl AEHEXHOrO

pbiHKa (1,6%).

AoxoaHocTb oTKpbITbIX MU® YTD 1Q 23, %

Cneuunanusauus MWH. MAKC. MEOUAHA
Axkumnm -1,4 39,5 13,1
O6nuraummn 0,6 10,7 2,2
CMellaHHbIn 1,0 24,0 8,5
[eHexHbin 1,5 1,6 1,6

NcTounumkun: bank Poccun, HAY®OP, Investfunds.ru.
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AHanu3 pbIHKOB U NOKa3aTenell NaeBblX UHBECTULIMOHHbIX poHA0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

B 2019-2021 rr. oTeyecTBeHHble bupxesble MNP pa3BnBaInCb 04EHb MHTEHCUMBHO, KBapTasib-
Hbl NpupocT CHA cocTaBnsn 4ecAaTkM NPOLEHTOB.

CYA bMHUD
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W CYA BMNWG, maH pyB.

WCTOUHKE: BaHk Poccki, HAY®OP, Investfunds.ru.

C nepBoro no Tpetuit kBapTan 2022 roga CTOMMOCTb YNCTbIX akTMBOB BIMND cHuxanack. B yeT-
BEPTOM TeHOEHLMA NpepBanacb, Ha4yanca pocT, U B NepBoM kBapTane 2023 roga aToT nokasaTtesb (C
y4YeToM 3ab10KMPOBaHHbIX akTMBOB) BEPHYICSA K YPOBHSAM KoHLa 2021 roaa.
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HAY®OP

Cob6biTus KBapTana

CornacHo gaHHbIM baHka Poccun Ha koHel, MapTa 2023 roga, 268 opraHusaumn UMetoT NULEeH-
310 YMpaBnaoLLen KOMNaHuM (M3MeHeHNM 3a KBapTarn HeT), 28 — NMLLEH3NI0 cneunann3MpoBaHHOro ge-
nosuntapusa (CH, B Hayane roga nx 6oino 29). C aHBaps no MapT bank Poccuu Bblgan ogHy nuueHsnto YK.

Bbipa4a nuueH3nn ynpasnsowei komnaium 1Q 23

HaumeHoBaHue YK PervoH

1] O00 «YK «EBpodurHaHc KannTtan» r. Mockea
WcTouHuk: baHk Poccun.

3a T0T Xe nepvof baHk Poccum aHHyIMpoBan ogHy SIMLEH3MIO YNPaBASIOWEen KOMNaHuu U O4HY —
crneumannanpoBaHHoro genosuntapus. Obe opraHn3aLumm 0TKasanmch OT MLEH3NMN 4O0OPOBOSBHO.

AHHYNupoBaHM1e N1LeH3UN ynpaBasowein komnaiuu 1Q 23

HaumeHoBaHue YK OcHoBaHue ANns aHHYIMPOBaHUA

1 | OO0 «YK «buonpouecc Kanntan MNapTHepc» | 3aaBneHue o6 oTkase OT IULEH3UM
WcTouHuk: bank Poccun.

AHHYNUpoOBaHMUe NULLEeH3UM cneuaeno3nTtapusa 1Q 23

HaunmeHoBaHue C[ OcHoBaHM1e A aHHYIMPOBaHUSA

1 | PHKBE baHk (IMAO) 3asaBneHne 06 oTkase oT INLLEH3UN
WcTouHumk: bank Poccun.

Mo cocToaHuio Ha 31 mapTa 2023 roga HacunTbiBaeTcs 2 184 3apernctpmpoBaHHbiX MO (1968
gencTayownx’). Vs Hux 275 (269) — oTkpbiTble, 53 (49) — nHTepBanbHble, 1739 (1 536) — 3akpbiThie K
117 (114) — 6upxesble. C Havana roga gencreytolmx GoHOOB cTano 6onblie Ha 15,2%. BoigenseTcs
Temn pocTa 3MND -17,7%.

Takum obpa3zom, pbiHoK MND Ha 79% npencTtaBneH 3akpbiTbiMK GOHOAMWN — 3TOT NokasaTeslb B
nocnegHue roabl ctabuneH. OTKpbITble GOHAbI TPAAMUMOHHO COCTaBNAT 0kono 13% oT obuiero yncna.
89% 3MN® npegHasHaveHbl 419 KBaIMPULUMPOBAHHbBIX MHBECTOPOB. ITU MPOMNOPLNN NPaKTUYECKM HE
MEHSIOTCS YK€ MPOOOIKUTENbHOE BPEMS.

"MmetoTea B BUOYy chopMmnpoBaHHble MND, He HaxoggaLmecs B CTaaum npekpaLleHms.
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AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

3a nep.bit kBapTan 2023 roga 3aperucTpupoBaHbl MO0 CorflacoBaHbl M BHECEHbI B peecTp
baHka Poccum npaBuna goseputensHoro ynpaeneHus 92 ¢doHOoB (kBapTtanom paHee — 114). Coopmu-
poBaHo 66 M (94), a npekpatleHo 69 (59). Mpoueaypa nNpekpaLleHnsa 3anylleHa B 26 chopMmnpo-
BaHHbIX poHaax, B 81% cnyyaes — no peweHunto YK nnm obuiero cobpaHns Nammkos.

T Bkntovas GOHAbI, CTOMMOCTb MMYLLLECTBa KOTOPbIX He chOpPMMUPOBanach.
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HAY®OP

HoBble HOpMaTUBHbIE aKTbl

B TeuyeHune MnepBoOoro KeapTana 2023 ropa BbIWAN B CBET cnegyrouime rnocTtaHoB/IeEHNA N NMNCbMa

MpaButenbctBa PO, denepanbHble cTaHOapThl, a Takxe peweHua CoseTa ampekTopoB baHka Poccup,

HOPMaTMBHbIE aKTbl, MMCbMa N Pa3bACHEHUNA perynaropa:

>

MHbopmaumoHHoe nucbMo baHka Poccum ot 30 gekabpsa 2022 roga N2 MH-018-38/157 o mepax
MO CHUXEHMIO PETYNATOPHON M HAA30PHOM Harpy3kn Ha NOAHAA30PHble opraHn3daunm B 2023 rogy.
Onyb6nunkoBaHo Ha calnTe banka Poccun 01.01.2023.

Mucbmo baHka Poccum oT 11 aHBaps 2023 roga N2 38-5/31 0 HeobX0AMMOCTM OLleHMBaTb dakTUYe-
CKMe PUCKM NpU MPUMEHEHUN paga nocnabneHuin, yCTaHOBMEHHbIX peleHnsmn CoBeTa ANMPEKTO-
poB baHka Poccum o1 29 nekabpsa 2022 roga, n 0 He06XOANMOCTN NPUHATUS MeP, HarnpaB/IeHHbIX
Ha KOHTPOJ/Ib TaKUX PUCKOB.

MHdopmMmaumoHHoe nucbMo baHka Poccum ot 18 aHBaps 2023 roga N2 MH-08-12/6 06 yTBepxae-
HMM OTYETOB O HALMOHANbHOW OLEHKE PUCKOB flerannaaumm (OTMbIBaHWUSA) MPECTYMHbIX JOXOO0B U
HaLMOHaNbHOM OLIEHKE PUCKOB UHAHCMPOBaHUA TeppopuamMa. OnybnnkoBaHo Ha canTe baHka
Poccnin 19.01.2023.

YkasaHue banka Poccun ot 29 ceHTsbps 2022 roga N2 6276-Y «O BHeCEHUN N3MeHeHNN B Ykasa-
Hue baHka Poccum oT 5 okTa6ps 2021 roga N2 5969-Y 1 YkasaHune baHka Poccum ot 23 gekabps
2021 roga N2 6031-Y no BonpocamM B3anMOOeNCTBNSA NOCPEACTBOM SIMYHOIro KabuHeTa». Onybnm-
KoBaHO Ha cainTe baHka Poccun 19.01.2023. Betynuno B cuny 30.01.2023, 3a UCK/TIOYEHNEM MYHK-
Ta 2 (npumeHseTca ¢ 15.02.2023) n nognyHkTa 1.6 nyHkTa 1 (npumeHaeTcsa ¢ 01.07.2023).

MonoxeHne baHka Poccum o1 29 mtoHsa 2022 roga N2 799-I1 «O6 oTKPbITUN 1 BEAEHUN OepXaTe-
NIeM peecTpa BnagesnbleB LieHHbIX ByMar I1LEBbIX CHETOB U CYETOB, HE NPeaHa3HaYeHHbIX NS yye-
Ta npaB Ha LeHHble bymaruny. OnybnmkoBaHo Ha caiTe baHka Poccum 19.02.2023, BcTynuno B cuny
1 anpena 2023 roga (c aToro MOMeHTa He npumeHsieTca pan npukazos PCPP v nocTaHoBNEHME
OKLB o1 30 aBrycta 2001 roga N2 21).

CtaHgapTbl 6€30MacHOCTM GUHAHCOBLIX (DaHKOBCKMX) onepaLni «YnpaBieHne pUuCcKoOM peanmsa-
UMM MHOOPMAULMOHHBIX Yrpo3 1 obecrnedeHne onepaLmoHHOM HagexHocTh. Obme NonoXxeHms»
(TOCT P 57580.3-2022) n «Obecne4veHne onepaLMOHHON HaaexXHOCTN. basoBbi COCTaB opraHm-
3aLIMOHHBIX U TexHndecknx mep» (TOCT P 57580.4-2022). PaspaboTaHbl baHkom Poccum npu yya-
ctun HAY®OP, onybnukoBaHbl Ha canTe PoccTanpapTa. dencteytoT ¢ 01.02.2023.

OTeeT MuHduHa (nrucbmo oT 20 aHBaps 2023 roga N2 03-04-06/4121) Ha 3anpoc HAYDOP 06 mc-
yncneHnn n yoepxaxHum HO®JS1 npu noraweHnn naes 3a cyeT cobeTBeHHbIX cpeacTts YK. MrucbMmo
onybnunkoBaHo Ha cante HAY®OP 03.02.2023.

Mucbmo baHka Poccun ot 7 depana 2023 roga N2 38-1-4/302 o nopanke onpeneneHns ynpas-
naowmmMn komnaHnamm MNO pasmepa obg3aTenbcTB 4Ns Lenen ncnoiHeHns TpeboBaHmin Ykasa
MpeanaeHTa PO ot 5 mapTa 2022 roga N2 95 «O BpeMeHHOM Nopaake UCMoiHeHMS 0693aTeNbCTB
nepen HeKOTOPbIMU MHOCTPaHHbIMU KPEANTOPaMM».

PelwweHne CoeTa ampekTopos baHka Poccunm ot 10 dpeBpang 2023 roga 0 cpoke NpUHATUS ynpas-
NAoLLLEN KOMMaHMEN peLleHnsa 06 n3MeHeHUn Tuna NaeBoro MHBECTULIMOHHOIO GOHAa, B COCTaB ak-
TUBOB KOTOPOro BXOAST 3a6/10KMPOBaHHbIE aKTUBbI, UN O BblOENEHUMN TakMX akTMBOB B AOMOMHM-
TesnbHbIM GOHA, O TpeboBaHMUSAX K NpaBM/iaM OOBEPUTENbHOrO yrpaBneHns OonoSHNTENbHbIM GOH-
OOM M K UBMEHEHUSM M OOMNOMHEHVAM B MpaBu/ia OBEPUTEbHOMO YMNPaBieHNs naesbiM MHBECTU-
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AHanu3 pbIHKOB U NOKa3aTesieil NaeBbiX MHBECTULMOHHDbIX GOHAO0B
3a nepuoga c 1 aHsapa no 31 mapra 2023 ropa

LUMOHHbIM C])OH,EI,OM, B COCTaB aKTMBOB KOTOPOIro BXoadaT 386J'IOKl/IpOBaHHbIe aKTWMBbIl, @ TakKXe O Tpe-
60oBaHMAX K OesATeNbHOCTH ynpaBadaowmx KOMI'IaHl/IVI, i, ocyuwecTBdaroumnx BegeHne peectpa
BnagenobueB NHBECTULUMOHHbLIX MaeB, N Oeno3nTapuneBs. OI'Iy6J'IVlKOBaHO Ha canTe baHka Poccum
10.02.2023.

Yka3aHue baHka Poccum oT 5 okTab6pa 2022 roga N2 6292-Y «O6 obbeme, dopmMax, nopsiake u
CpOKax coCTaBneHuns n npegcrtaeneHmsa B baHk Poccnmy oT4eToB akLIMOHEPHbIMU MHBECTULMOHHbBIMM
doHOaMKM, yNpaBASIOWMMN KOMMAHNSIMU MHBECTULMOHHbBIX GOHOO0B, MAaEeBbIX MHBECTULIMOHHbBIX POH-
[OB W HErocymapCTBEHHbIX MEHCUMOHHbIX ¢oHmoB». OnybnukoBaHo Ha canTe baHka Poccuu
15.02.2023, scTynuno B cuny 01.04.2023.

YkasaHue baHka Poccum ot 27 ceHTabps 2022 roga N2 6270-Y «O6 obbeme, popmax, Cpokax U
nopsiake COCTaBfieHMs W NpeacTaBfieHUss OTYETHOCTW CrneumanmsanmpoBaHHOrO AEeno3nTapusa».
Ony6nukoBaHo Ha canTe baHka Poccun 16.02.2023, BcTynuno B cuny 01.04.2023.

MpaBuna dopMmnpoBaHMa oT4eTHOCTM B dopmaTe XBRL anga TakcoHommum 5.2 1 Bbille (Bepcust OT
28.02.2023). OnybnukoBaHbl Ha canTe baHka Poccumn 28.02.2023.

MocTaHoBneHue MpaButenocTsa Poccuickon Penepaumm oT 4 mapTa 2023 roga N2 346 «O BHe-
CEHNM M3MEHEHMI B NoCTaHoBNeHWe [paBnTenbcTBa Poccuiickon ®epepaumnm ot 3 mioHa 2019 ro-
na N2 710», oTKpblBatolLlee YNpPaBAsSiOWMM KOMMaAHWAM M CreLmanm3npoBaHHbIM Oeno3nTapusim
AOCTyn K MHOPACTPYKType undpoBoro npodung rpaxgaHnHa. OnybnmkoBaHo Ha odULIMAIbHOM
NHTEepHeT-NopTane npaBoBon MHGopmaumm 06.03.2023.

Pa3bsAcHeHMsa No $opMUPOBaHNIO Haa30pHOM oTYeTHOCTM XBRL ynpaBngowmmm KoMnaHuaMmn gns
TakcoHoMun 5.2 n Boiwe (Bepcua 8 ot 07.03.2023). OnybnmnkoBaHbl Ha canTe baHka Poccum
07.03.2023.

Pa3bacHeHns no GopMMPOBaHNIO Hag3opHoOM oTvyeTHocTn XBRL crneunannanpoBaHHbIMK AEN03U-
TapusMmn ans TakcoHoMmn 5.2 1 Boie (Bepcus 4 ot 07.03.2023). OnybnmkoBaHbl Ha caiTe baHka
Poccun 07.03.2023.

Yka3aHue baHka Poccum oT 7 Hoabps 2022 roga N2 6308-Y «O BHeECEHUM N3MEHEHWI B HOPMATUB-
Hble akTbl baHka Poccuu B cdepe TpeboBaHMn K NpaBuiaM BHYTPEHHErO KOHTPOMS KPeaUTHbIX Op-
raHM3aunm N HekpeauTHbIX GUHAHCOBbLIX OpPraHM3aLnin B Lensx NpoTUBOLENCTBMS Neranmsaumm
(OTMbIBaHMIO) OOXOAOB, MOSYYEHHbIX MPECTYMHbIM MyTeEM, UM GUHAHCUPOBAHWIO TEPPOPU3Ma.
OnybnukoBaHo Ha calTe baHka Poccunmn 10.03.2023, BcTynuno B cuny 21.03.2023.

Yka3zaHue baHka Poccum ot 9 aHBaps 2023 roga N2 6347-Y «O LeHHbIX BymMarax 1 nponsBoaHbIX
OUHAHCOBbIX MHCTPYMEHTAaX, NpeaHa3HauYeHHbIX 4719 KBanMPULMPOBaHHbIX MHBECTOPOBY». Onybnu-
KoBaHO Ha canTe baHka Poccnn 15.03.2023, BcTtynaeT B cuny 01.10.2023.

YkasaHue baHka Poccum oT 24 okTabps 2022 roga N2 6296-Y «O dopmax, nopaake nm cpokax
npencTtaBnerHuns B baHk Poccuun Byxrantepckon (GUHaHCOBOM) OTYETHOCTM OTAENbHbIX HEKPEAUT-
HbIX GUHAHCOBbIX OPraHM3aLmMii, KPEeANTHBIX PEUTUHIOBbLIX areHTCTB 1 B0PO KPEAUTHBIX UCTOPUINY.
Onyb6nunkoBaHo Ha canTe baHka Poccun 17.03.2023, BcTynuno B cuny 01.04.2023.

MHpopmaumoHHoe nnucbMo baHka Poccun o1 17 mapTta 2023 roga N2 MH-017-59-1-3/23 06 oTme-
He MHPOPMALIMOHHOro NMcbMa baHka Poccun ot 6 mntoHs 2017 roga N2 MH-01-59/26 «MHdbopma-
LMOHHOE NMUCbMO 06 MHGOPMNPOBaHUK MOTpebuTenen GUHaHCOBbLIX YCNYr O calTax, UMUTUPYIO-
Wmx oduLManbHble CanTbl HeKpeanTHbIX GUMHAHCOBbLIX opraHusauu». OnybnmkoBaHO Ha canTe
Banka Poccun 20.03.2023.
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» YkasaHue baHka Poccun oT 28 ceHTa6pa 2022 roga N2 6271-Y «O BHeceHUn nameHeHun B No-
noxenue banka Poccum oT 1 mapTa 2017 roga N2 580-T1». OnybnukoBaHo Ha calTe baHka Poc-
cum 30.03.2023, scTynuno B cuny 10.04.2023.
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