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[1pOrHoO3 No pblHKaM Ha CeroaHs

®dakTopbl BAUAHUS Ha KOTUPOBKU Ha
cerogHs

OuyeHb HU3KME LieHbl Ha

Mo3nTnBHO
pyGrneBom JONrOBOM pbiHKE
>Knem ocnabnexve pybns
Py HeraTtneHO
CerofHs 1 B Te4eHne Hegenm
Urpoku npogormkatoT 3aHMMaTh
GornbLUoe KonM4ecTBo pybneson
HeraTtneHO
NVKBMOHOCTU, HACTPOEHbI Ha
ocnabneHue kypca pyons
HeonpepeneHHas cuTyaums no
PeA yau HeraTtneHO

nomouwm Mpeuun

[eHeXHbIN PbIHOK

4 okTa6psa - MnHUH Nnpeanoxmnt 6aHkam Ha
penosutbl 105 mnpa p 8o 18 sHB

5 okTa6ps

- Bo3BpaT MuHdwmHy 40,0 mripg p ¢
nenosuToB 6aHkoB (21 noH nog 4,02%)

- Bo3BpaT MuHdumHy 8,4 mnpg p ¢ 4eno3mToB
6aHkoB (8 ceH nog 4,56%)

- Bo3BpaT MuHduHy 55,8 mnpg p ¢ Aeno3ntos
©aHkoB (27 ceH nopg 5,11%)

- aykumoH O3 ¢ noraweHvem yepes 6 net Ha
10 mnpa

Makpo no P®

3-4 okT6ps — ncnonb3osaxue BBIM Bo Il kB
2011 r (nepBas oueHka)

4-5 okTabps — HAEKC NOTPEOUTENbCKNX LIEH
B ceHTabpe 2011 1

5 okTa6ps - MHAeKC NoTPpebnTenbCKMX LeH C
27 ceHTs6p4a no 3 okTsa6pa 2011 r

6 okTAbpSA - 06wmn 06beM pesepBoB PP Ha
KoHeL, paboyen Hegenu (LUBP)

7 okTA6pSa - 06BEeM aeHexHon 6a3bl B y3KOM
onpegenexun (LIBP)

6-7 okTA6pS - BHewHAA Toprosns (PTC)
7-10 okTs6ps
- noTpebutenbckmne oxunganus B Il ks 2011 r

- NPOU3BOACTBO HEPTENPOAYKTOB U LieHbI Ha
HUX C 26 ceHTAOPS no 2 okTs0ps

EBreHuit BopobreB

evgeny.vorobiev@otkritie.com

PbIHOK py6neBbix obnurauum

Xaem «nycToi» AeHb Ha py6rieBOM [ONTOBOM pbIHKe, Ha CerogHsi
HeT 3annaHUPOBaHHbIX BaXHbIX COOLITUI. Tem He MeHee, B
OTCYTCTBME CUIbHbIX ApaliBepoB MOXeM yBUAeTb 6ornbLluoe
KOJIM4ECTBO CAENIOK B TeYeHue AHA, 0CoOBeHHO B cekTope OD3.

PekomeHayem 0COGEHHO BHMMAaTENbHO CreguTh 3a BaNlOTHbIM
PbIHKOM, U BO3MOXXHbIMW CFTIOBECHbIMU UHTepBeHumuAMU LIB PO.
Monaraem, YTo yKpensneHue pyons noa BNUAHMEM NobbIX hakTopoB
npuBepeT K OTCKOKY Ha py6rieBOM JONTOBOM PbIHKE C TEKYLLMX
YPOBHEMN.

3aBTpa (05 oKTAOPSs) BO3MOXHO NpoBepsAloLwme opraHbl EBPO30OHbI
onyb6nuKyroT cBon otyeT no Npeuun, cobbiTE OKaXXeT BIUAHUE Ha
BCe PbIHKW, B TOM YUCIle POCCUNCKUIA OONTOBOM.

HanomHum, yto MuHcpmH otmeHnn aykumoH OP3 26206,
3anjlaHMPOBaHHbIM Ha 3aBTpPa U3-3a NIOXOM CUTyaLuMn Ha pbIHKax.

Takke otmeTUM, YTo LB P® 1 MMHdUH npoponkatoT «3anmBaTb»
PbIHKM NUKBUOHOCTLIO - LIB PP coxpaHun Ha cerogHsa numuiT
opHogHeBHoro PEMO Ha ypoBHe 300 mnpa py6 v yBenuuun go 100
MnpA pyo numuTt Ha aykuuoHax HegenbHoro PENO. CeroaHs Takke
MuHdmH npeanoxut 6aHkam 105 mnpa py6 B 4eno3uThl.

[eHeXHbIN pbIHOK

CerogHst n bnvbkanime Hegernu Urpoku MoryT NPOAOITKUTL UrpaThb B
ocrnabneHune pybns 3a cyeT NpuBrekaeMon pyoneBow IMKBUOHOCTY, 1
CNpocC Ha pybnv MOXeT COXpaHUTbCS. PekomeHayeM B 3TOM MriaHe
cneauTb 3a BbickasbiBaHUAMU LI P®. CerogHa cTaBkM OBepHaNTOB
OyayT HaxoauTbes B kopupaope 4,50-4,75% rogoBbIX.

Popekc

Koem ocnabnexve pyons B TedeHne Heaenu nog BIMsHUEM pocTa
pyoneBow NNKBUOHOCTM U CNEKYNATUBHBIX OnepaLuii UrpoKoB.

OTMeTUM, YTO NoKa CNoBeCHble MHTepBeHUMM LIB PO BnvatoT Ha
BaJOTHBLIV KypC, HE UCKITKOYaeM pe3Koro OTCKoKa BantoTbl brvwkanme
OHW nocne BbICTYNNEHU perynsitopa, Mnbo nocne npegocTaBneHnst
nomoww "peunn. CerogHsa pyonb 6yaeT ToproBatbcs B Kopuagope
37,30-37,60 py6 3a KOp3VHY.

CpenHecpo4Hbie haKkTopbl BIUSIHUA HA LieHbl

= CoBmecTHasa mucensa EC n MB® HayHeT cocTaBnsATb UTOTOBbIN
ot4yeT B cpeny (05 OKT) - No3nTnBHO

= LB P® n MuHudwmH npegoctaenstoT 6onbLion obbem pybreson
NVKBMAHOCTM UrpoKam rnpu HeobXxoanMOCTM - NMO3UTUBHO

= VIrpokv NpoaosmKalT akTUBHO 3aHUMaThb pybnu y LI PO u
MwuHdurHa, He ncknovaeM, YTO OCHOBHON 06bEM MPUBIIEYEHHbIX
pybnen yxoguTHa BamnOTHbIA PbIHOK — HEraTUBHO

PackpbiTe MHdopmauumm: Mpynna «OTKPbITUE» 3aHUMAETCA U CTPEMUTCS 3aHUMATLCS KOMMEPYECKON AeATeNbHOCTbIO C KOMMaHWSIMU, YKasaHHbIMU B CBOUX aHANUTUYECKNX
otuyeTax. CnenoBaTenbHO, MHBECTOPbI AOIKHBI 0CO3HABaTb, YTO Y PUPMbI MOXET GbITh KOH(MNWKT MHTEPECOB, BNUSIIOLLMI HA 06 BEKTUBHOCTL HacTosILEro otyeTa. VHBecTopsbl
[OMKHbI paccmMaTpuBaTh HACTOSLLMIA OTYET TOJbKO Kak OMH U3 MHOXeCTBa (hakTOpOB, BIMSIOLLMX HA MX UHBECTULMOHHOE peLueHue. Monutuka ®UpMbl B OTHOLLEHUU KOH(ITMKTOB
VHTEPECOB, a Takke Apyras BaxHas uHdopmaLus, 4OCTyNHa ANs 03HaKoMMneHus Ha cante http://www.otkritie.com/en/about/terms_of business/
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OTkpbiTne Kanutan

peuunn He ygacTca JOCTUYb LeneBblX Nokasatenen gedguunta
otomxkeTta Ha 2011 n 2012 rog, yctaHOBIEHHbIX EBpOCoo30M 1
MexayHapoaHbIM BantoTHbIM (POHAOM - HEFraTUBHO

Urpokn HacTpoeHbl Ha ocnabneHue pyons B Gnvkanwien
nepcnekTMBe, BO3MOXHO, B TOM YUCIIE U 3a CHET NPOAax
py6neBbix 6OHOOB - HEraTUBHO

Bbicokas BeposiTHOCTb AecdhonTta peuun, B 3TOM Criyvae Xaem
CHUXeHMe LeH pybneBbix 60HOO0B - HEraTVBHO

CywectByeT onacHocTb peueccum B CLLUA n EBpo3oHe B
cpeaHecpoYHOM NepeneKkTMBe — HeraTuBHO



3ACBUOETENIbCTBOBAHUE AHATTUTUKOB

YkasaHHble B MOAroToBreHHbIX Mpynnoi « OTKpbITUe» oTYeTax aHanuTUK CBUAETENbCTBYIOT, YTO:

1) oTpaxeHHas B oT4eTax TOUKa 3PEHNS B TOYHOCTM OTPaXkaeT X NIMYHbIN B3rMsA4 HA paccmMaTpuBaeMble LieHHble Gymarn nnm aMnuTeHTa,

2) pasmep 1x BO3HarpaxaeHus H1 MOMHOCTbLIO, HU YaCTUYHO He 3aBUCEr, He 3aBUCUT 1 He ByaeT 3aBunceTb MPAMO UM KOCBEHHO OT KOHKPETHbIX PeKoMeHAaLuiA unm
TOYKM 3PEHUS, U3MOXKEHHBIX aHANWTUKOM B MOArOTOBMEHHbIX pynnoii «OTkpbITUe» oTyeTax.

YkasaHHble B MOAroToBReHHbIX Mpynnon « OTKpbITUE» oTYeTax aHanmuTWKX NONyYnnn BO3HarpaxaeHne, pasmep KoToporo 6asnpyeTcsa Ha pasnnyHbix hakTopax, B TOM
4ucre Ha COBOKYMHbIX Aoxoaax rpynnbl « OTKPbITUE», YacTb KOTOPbIX NOCTYNaeT B pesynbTaTe MHBECTULIMOHHO-6aHKOBCKOM AeaTenbHOCTM Mpynnbl « OTKpbITHEY.

OOwee orpaHn4yeHne OTBETCTBEHHOCTH

HacTtosiwmin otyeT noarotosneH Otkritie Securities Limited, nouepHum obwectsom OAO duHaHcoBas kopnopauus «OTkpbiTue». OAO duHaHcoBasi kopnopauus
«OTKpbITHEY, €€ AoYepHUE 1 3aBUCUMMble obLuecTBa 1 hunmansl MMeHyloTcs 3aech kak [pynna «OTkpbiTue». Otkritie Capital — 3To MMpoBOe TOproBoe HaMmeHoBaHue
Ipynnbl «OTKpbITUE» U ee adPUNNUPOBaHHbIX OBLLECTB MO BCEMY MUPY, @ Takxke SBNAeTCA PbIHOYHON MapkoK, nog koTopow Otkritie Securities Limited Beaet
[esTenbHOCTb MO MHBECTULMOHHOMY aHanu3y B CoeamHeHHoMm KoponescTBe. Bonee nogpobHyto HgopmaLuuio o CTPYKType rpynrbl U ee adpunnmpoBaHHbIX
obLLecTBax MOXHO HalTK Ha caiTe www.otkritie.com/en/about/business_structure/. HacTosiLmin 0T4ET NOANEXUT pacnpoCcTpaHEeHMO TONbKO Npu o6CcTosTENbCTBAX,
pa3peLLeHHbIX MPMMEHUMbIM 3aKOHOAATENLCTBOM. HUKOMM 06pa3om AaHHbIN OTYET Unn Nobas ero YacTb He NpeAcTaBnsieT coboi HU 3asiBNeHune, YTo Nnobas
onucaHHas 34ecb MHBECTULIMOHHAs CTpaTernst Unv pekoMeHaaums NoAXOAUT UNu NpeaHasHayvaeTcst Ans KOHKPETHbIX 06CTOATENLCTB NofyyYaTens AaHHOro oTyeTa, Hy
VHYIO NIUYHYI0 pEeKOMeHaaLmio.

OTueT nyGnukyeTcs Tonbko Ans UHPOPMALMOHHBIX Lienei. OH He SIBNSIETCS peknamoii U He JOMKEH paccMaTpuBaTbCs kak HaBsi3biBaHUe YCIyr UMW NPeasioXeHne
KyMnnv unm npogaxu kakmx-nnmbo LeHHbIx 6ymar. MpencraBneHHas 3gech MHOpMaLmMa He CoCTaBnseT NPOCNeKT LeHHbIx 6ymar ans ueneii Jupektuebl EC
2003/71/EC vnn ®egepanbHoro 3akoHa Ne 39-d3 ot 22 anpensi 1994 (c nonpaskamu) Poccuiickont ®egepaumm «O pbiHke LeHHbIX Bymary. Jlloboe pelueHne
nprobpecTu LieHHble Bymaru no nnaHupyemon odepTte cnegyeT ObiTb NPUHATO HA OCHOBaHWUK MHOPMaLIMK, COAEpXaLLEenca B OKOHYaTeNbHOM NpocnekTe,
OnyGnMKOBaHHOM B OTHOLLEHWM Takow odepTbl. B AaHHOM oT4YeTe He AaeTCs HU NPSAMBIX, HA KOCBEHHbIX 3asiBIIEHWUIA UMW rapaHTUIA B OTHOLLEHWUN TOYHOCTU, MOMHOTbI
VI HAaAEXHOCTUN coaepXalleiics B HemM MHopmaLmu, 3a ucknoveHneM nHdopmauum, kacatowenicas OAO PK «OTkpbITUe», ee AovepHUX 1 adddUNIMPOBaHHbIX
obLecTB. Takke Lienbio JaHHOTO OTYeTa He SIBNSeTCst NOMHbIN 0630p LieHHbIX Bymar, pbIHKOB UK UCCNefoBaHWUi, Yka3aHHbIX B JaHHOM oTyeTe. pynna « OTkpbITUe»
He rapaHTupyeT VHBECTOpaM MornyvyeHne Npubbinu, He HamepeHa pas3fensTe C MHBECTOPaMM MHBECTULIMOHHbBIE AOXOAbI, M HE HECET OTBETCTBEHHOCTU 3a Ntobble
VHBECTULIMOHHbIE YObITKU. VHBECTMLMM nogpasymeBatoT nog coboit pucku 1, MPUHMMas MHBECTULIMOHHbIE peLLeHUs!, MHBECTOPbI JOMKHbI PYKOBOA CTBOBATLCS
6naropasymvieM. VIHBecTpoBaHWe B pa3BuBatoLLMecs pbiHKK, Takve Kak Poccusi n apyrme ctpaibl CHIT, 1 LeHHble Bymarn pa3BrBaloLLUXCS PbIHKOB NogpasymeBaeT
BbICOKYIO CTeNeHb pucka, U npexzae YeM UHBECTUPOBaTb, MHBECTOPaM peKOMeHAYeTCs NPOBECTU CBOK COBCTBEHHYIO akCnepTuay. MonoxuTenbHble peaynbTaTbl
NpoLUnbIX AENCTBUIA He 0bA3aTenbHO CryXXaT OpUeHTMPOM Ans AencTeuii byaywmx. LieHHocTb mo6oi MHBECTULIMM N JOXOAA MOXKET Kak CHU3UTCS, Tak 1 BbIpacTu, 1
VNHBECTUPOBAaHHYIO CyMMY He BCeraa MoxHO 6yaeT BepHyTb. Jllo6oe MHeHMe, BblpaXeHHOe B HACTOsILLLEeM OTYeTe, MOXeT ObiTb U3MeHeHo 6e3 npeaBapuUTEnbHOro
YBEAOMITEHUS, U MOXET OTNNYaTLCA UMK faxe OblTb NPOTVBOMOMOXHLIM MHEHWIO, BbIPAXEHHOMY APYruMM BU3HeC - eanHMLAMY 1Ny noapasaeneHnsamu Fpynnbl
«OTKpbITME», Tak Kak MMV NPUMEHSIIOTCS pa3Hble KpUTEpUK 1 npeanonoxeHns. O6bekT aHannaa onpeaensieTcsi, 06HOBNAETCA U OTKIMOHSETCS TOMNbKO Ha eANHONNYHOe
YCMOTpEeHWe pyKOBOACTBA aHanutuyeckoro otaena Mpynnel « OTkpbITUE». MNpeacTaBneHHble 30eck aHanuTUYeckue BbIBOAbI 6as3npyoTcs Ha MHOXeCTBE
npeanonoxeHuid. PasnuyHele NPeanonoXeHns MOryT NPpUBECTU K hakTUYECKU pasfnnyHbliM pesynbTatam. AHanUTUKKU, OTBETCTBEHHbIE 3a NMOATOTOBKY AAHHOMo OT4YeTa,
MOryT B3aUMOA,ENCTBOBATL C NepCoOHanoM OTAerna TOProBbIixX onepauuii, oTaena Npofax v Apyrux nogpasgeneHuii ¢ Lensto cbopa, cuctematnsaumm u
VHTepnpeTaunn nHdopmaumm o peiHke. 'pynna «OTkpbITUE» He 0b6s3aHa cneauTb 3a OOHOBNEHVEM W akTyanbHOCTBIO copepxallencs 3aecb nHpopmaumn. Mpu
KOHTpOne noTtoka nHopmaumm us ogHoro noapasaenerus Mpynnbl «OTkpbITUE» B Apyroe, Mpynna «OTKpbITUE» nonaraeTcs Ha MHopMaLnoHHble 6apbepbl. Pasmep
BO3Harpax/aeHust aHanuTMKOB, NOArOTOBMBLUMX AaHHbIA OTYET, ONpeaenseTcs UCKMIOYUTENbHO PYKOBOACTBOM aHaNUTU4eCKoro oTAena 1 BbiCLUMM PYKOBOACTBOM (3a
NCKMIOYEHNEeM UHBECTULIMOHHO-6aHKOBCKOW AeATernlbHOCTH). Pasmep BO3HarpaxaeHust aHanmuTuKoB He 3aBUCUT OT OXOA0B OT MHBECTULIMOHHO-HaHKOBCKOM
[esATenbHOCTU, HO MOXET BbITb CBA3aH C JOXOAAMMU, MOMYyYEHHbIMU B pe3ynbTaTe MHBECTULMOHHO-6aHkoBcKkol aeaTenbHocTn OAO ®K «OTkpbITUE» B LIENOM, YacTbio
KOTOPOIi SIBNAETCS MHBECTULMOHHO-6aHKOBCKOE NMPOM3BOACTBO, NPOAaXMU 1 TOProBble onepauun.

OnwcaHHble 3Aechk LieHHble Gymary MoryT He nofnexaTtb NPoAaXe BO BCEX IOPUCONKLIMAX UMK Anst onpeaeneHHbIX kaTeropuin MHBectopos. ONUUOHbI, MPON3BOAHbIE
VHCTPYMEHTbI 1 dhbloYepchbl He NOAXOAST ANt BCeX MHBECTOPOB, U TOPTrOBMSA 3TUMM UHCTPYMEHTaMU CHUTAETCS PUCKOBaHHOW. 3anoroBblie 1 obecneyveHHble akTuBaMu
LieHHble Bymarn MoryT noBreYyb BbICOKYHO CTeNeHb pUcka 1 MoryT BbiTb O4EHb 3aBUCUMbIMU OT kKoneGaHUii NPOLIEHTHbLIX CTABOK U APYTVX PbIHOYHBIX YCIOBUIA.
MonoxwuTenbHble pe3ynbTaTbl NPOLLMbIX AENCTBUIA HEe 06A3aTeNbHO CryXaT OpUeHTMpPOM Ans Aencteuii Oyaymx. Kypcel o6mMeHa BantoT MOryT HeraTuBHO ckasaTbCsl
Ha CTOMMOCTH, LieHe Unu JOXOAHOCTYW MioBoii LeHHON ByMarn Unu HCTpYMeHTa, YNOMSIHYTOrO B HacToslLeM oTyeTe. [Ins 3aknioveHus caenku unu no Apyrum
BO3HMKaIOLLMM BOMpPOCaM KnueHTaMm cnefyet obpatutbest K MECTHbIM ToproBbiM npeactaButensm. Hu OAO ®©K «OTkpbiTe», HY No6Goe 13 ee 3aBUCUMbIX OGLLECTB, HU
no6oit uneH Mpynnbl «OTKPbITUE» UMW AUPEKTOP, COTPYAHUK UMK areHT He HeceT HUKaKO OTBETCTBEHHOCTU 3a yLep6, NPUHYMHEHHBIN B pe3ynbTaTe UCMONb30BaHUs
BCEro JaHHOro otyeTa uUnum ero Yactu. Yrto kacaeTcst PMHAHCOBBIX MHCTPYMEHTOB, AOMYLLEHHbIX K TOPrOBe Ha POCCMICKOM U MHOM perynupyemom pbiHke: OAO
®K «OTkpbiTHEY, ee adpunnupoBaHHble 1 fodepHue obLyecTsa (3a nckniodeHnem Otkritie Inc.) MOryT BbICTynaTb B ponv MapkeTMerikepa unm odepeHTa
NUKBWAHOCTU B OTHOLLEHWUM (DMHAHCOBbIX MHTEPECOB TakMX 3MUTEHTOB. Mpynna «OTkpeITUe» 1 ee addunnnpoBaHHbie 06LLEeCcTBa U COTPYAHWKU MOTYT UMETb
ANVHHBbIE MW KOPOTKME NO3WLIMK, TOProBaTh 3a C4YeT COBCTBEHHOrO Kanutana 1 nokynatb U NpoAaBaTh yKkasaHHbIe 34eCb MHCTPYMEHTbI UM UX NPOU3BOAHbIE.

LleHbl, ykasaHHble B HACTOSILLLEM OTYeTe NpefCcTaBneHbl TOMbKO AN MHOPMAaLMU 1 HE SIBNSIOTCS OLIEHKOW KOHKPETHOW LieHHO Gymary unv Apyroro UHCTpyMeHTa.
MbI He rapaHTMpyeM, Y4To cAenka, KoTopasi BO3MOXHO ByAeT 3akntoyeHa, OyaeT coBepLleHa No ykasdaHHbIM 3A4ech LieHaMm. Mbl Takke He rapaHTUpyeM, Y4TO yKasaHHble
LieHbl 063aTeNbHO OTpaXatoT AaHHble BHYTPEHHEro y4eTa u oT4eTHOCTM [pynnbl « OTKPbITUE» MU OLEHKY, OCHOBAHHYIO Ha TEOPETUYECKOW MOAENU, U MOTYT BbiTb
OCHOBaHbI Ha onpefeneHHbIX NPeAnonNOXeHUaX. PasnuyHble NpeanonoxeHus, Ucnonbayemble Mpynnon «OTKPLITUE» WU UHBIMU UCTOYHWMKAMM, MOTYT NPUBECTM K
COBEpLUEHHO pasHbIM pesynbTartam.

CoeaunHeHHoe KoponeBcTBO U ocTtanbHasa Yactb EBponbi: Ecnv nHoe He ykazaHo B JaHHOM JOKyMeHTe, 9TOT maTepuan nepegaetcs Otkritie Securities Limited,
nouepHum obecteBoM OAO OK «OTKpbITUEY, NULAM, SBASIOWMMCS YNONHOMOYEHHBIMU KOHTPareHTamu unu npogeccmoHanbHbIMU KMMEHTaMM U OCTYNEH TONbKO
Ansa Takmx nuy,. Coaepxallascst 3gecb MHopMaLms He nNpeAHasHayveHa Ans PO3HNUYHbIX KITMEHTOB, COOTBETCTBEHHO UM He criefyeT Ha Hee nonaraTtbes. ObLliecTBo
Otkritie Securities Limited ynonHomoueHo 1 perynupyeTtcst YnpasneHnem no duHaHcosbiM ycnyram (FSA). WccnenosaHus, npoBoanMble Nog TOProBOW MapKow
Otkritie Capital, cooTBeTCTBYIOT BCcem TpeboBaHusM FSA un 3akoHopgaTenbCcTBa O packpbITUM MHAOPMaLMK, 0 YEM B TEKCTE OTYeTa AaHbl COOTBETCTBYHOLLME OTChISIKA.
Poccusa: PacnpoctpaHsieTca MockoBckum npeactaButenbctBom Otkritie Securities Limited. CLUA: PacnpocTtpaHsieTcsa pesngeHtam CLUA yepes Otkritie Inc.,
SABMSIIOLLENCS YrIeHOM AreHTCTBa MO PEryrnupoBaHuio AesTerIbHOCTU (OMHAHCOBBLIX MHCTUTYTOB 1 Koprnopauum 3awwmTbl hOHA0BbIX MHBECTOPOB, UMK FPYNMOiA,
[oyvepHuM unu addunnmposaHHbliM obiectBom OAO K «OTkpbiTHe», He 3aperncTpupoBaHHbiM B CLUA kak 6pokep-aunep (3aBucumoe obLecTso,
HesaperucTpupoBaHHoe B CLUA) TONbKO KpynHENWNM MHCTUTYUMOHaNbHbIM nHeBectopam CLUA. MNpu nepenadye otyeTta, NOAroTOBNEHHOTO UHBIM
HesaperucTpupoBaHHbiM B CLUA 3aBucumbimM o6wwectBoM, rpaxxaaHam CLUA Otkritie Inc. HeceT OTBETCTBEHHOCTbL 3@ €ro coaepXaHue.

Bce caenku, coepluaemble pesnaeHTom CLUA oTHOCKUTENbHO LieHHbIX Bymar, ykasdaHHbIX B HaCTOsILLEM OTYeTe, AOMKHbI ocyLecTBNATbCA Yeped Otkritie Inc., a He
yepes nHoe achdunnupoBaHHoeobLLEeCTBO, He 3apernctpmpoBaHHoe B CLUA. HecmoTpsi Ha TO, YTO OHO HeceT OTBETCTBEHHOCTb 3a COAepXXaHUe HaCTOSILLEero ot4yeTa
npu nepefadye ero nHeectopam CLUA, Otkritie Inc. He NpUHMMano yyacTvie B COCTaBNEHNN HACTOSIBLLErO OTYETA, @ aHaNMTWKK, NPOBOAMBLUME aHanUTUYeckne
vcecnegoBaHust Anst AaHHOro OTYeTa M HaHsATble Mobbiv HesapermcTpupoBaHHbiMm B CLUA addunnmpoBaHHbiM obuiectBom Otkritie Inc. He siBnsieTcst
3aperMcTpMpOBaHHbIMM/KBANMMULIMPOBaHHBIMM aHanNUTUKaMn HaumoHanbHoi accounaumnm doHAoBbIX Annepos 1 Hbto-Mopkckoii hoHaoBoi BUpXKM, U cnefoBaTensHO
Ha HUX He PacrpOCTPaHSETCS OrpaHMIMTENLHOE fAeiicTBre npasun HalmoHansHoi accoumalm hoHaoBbIX Annepos n Hito-Mopkckoit dhoHa0B0i BUpxu No oBLLEHMI0
C uccnepyemoin KomnaHven, ny6aMyHbIM BbICTYNNEHNSM U TOPryembIM LieHHbIM Gymaram, yaepxvBaemblM Ha cHeTy aHanuTukoB. Cpean npoyvero, 3To 03HavaeT, 4To
topuanyeckoe NULOo M aHanUTUKK, U3haBLuve AaHHbI OTYET, He 06513aHbl BbINOMHATL TPe6oBaHMS MO PacKpPbITUIO MHPOPMaLIMK U UHBIX HOPMaTUBHBIX akToB CLUA,
KOTOopble pacnpocTpaHstoTcsa Ha Otkritie INc. u ero coTpyaHUKOB 1 areHToB.

PackpbiTne nicopmaumm B coctaBneHHbix Otkritie Securities Limited aHanuTuyeckmx oTyeTax CoBepLIaeTcs U pyKOBOACTBYETCS 3aKOHOAATENbCTBOM AHIMNN.

pynna «OTKpbITME» 0cO60 3anpeLlaeT AanbHenwee pacnpocTpaHeHe JaHHOro MaTepuana nonHOCTbIO0 UK YacTMYHO 6e3 NMCbMEHHOro paspeLueHus pynnbl
«OTKpbITUE» U HE HECEeT OTBETCTBEHHOCTM 3a AeCTBUS TPETbUX NKL, B pe3ynbTaTe Takoro pacnpocTpaHeHus. B matepmanax moryT 6biTb 306paxeHbl 06beKTbl Mnm
AneMeHTbI, 3aLUMLLEHHbIe aBTOPCKMM NPaBOM TPETbMX KL, 3aKOHOM O TOProBbIX Mapkax v UHOW UHTennekTyanbHon cobcTBeHHocTn. © Otkritie Capital 2011.
OcHoBHo cumBon 1 HaumeHosaHwe Otkritie Capital HaxoaaTcs cpeaun 3aperncTpPUpPOBaHHbIX Y HE3aperncTPMPOBaHHbBIX TOProBbIX Mapok Mpynnbl « OTKpbITUEY.

Bce npaBa sawyLeHb.




