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[1pOrHoO3 No pblHKaM Ha CeroaHs

®dakTopbl BAUAHUS Ha KOTUPOBKU Ha
cerogHs

YMepeHHO-No3nTnBHas

CUTyaLmMsa Ha BHELLHUX Mo3nTtneHO
PbIHKax
Ob6bsABNEH HOBbLINM rMaea
Mo3nTtneHO
unHaHcoBoro 6noka B PP
YXoewm ykpenneHue pyons B
ykp Py [No3nTnBHoO
TeyeHne OgHs
CHwKalTCs CTaBku Ha
[No3nTnBHO
pybneBom pbiHKe
HeonpeaeneHHaa cutyauus
pen yau HeratueHO
no nomotuu Mpeunn
Bbicokui cnpoc Ha pyoneByto
P Py Y HeratueHO

JNMKBUOHOCTb

[eHeXHbIN PbIHOK

28 ceHTHA0pA
- ynnarta Harnora Ha npuGbinb

Bo3BpaT MuHdmHy 70,0 Mnpa p ¢ AenosuTos
©aHkoB (27 noH nog 4,00%)

- aykumoH O®3 c noraweHnem vepes 4 rona
Ha 10 mnpa p

- Bbinnara kynoHos O®3 25065, 25070 u
46012 Ha 4,81 mnpa p COBOKYMHO

- noraweHne OP3 25070 Ha 44,95 mnpg p

Makpo no P®

28 ceHTa6ps - uHdnsaumsa B PO ¢ 20 no 26
ceHTA6ps (Poccrar)

29 ceHTa6ps - 06wWmit 06bem pesepeoB PP Ha
KoHeL pabouyen Hegenu (LUBP)

30 ceHTs6pA

- 06bemM geHexHon 6a3sbl B y3KOM
onpegenexun (LIBP)

- canbgo nnaTexHoro 6anaHca PO B Il kB 111
(UBP)
- BHewHun gonr PO B Il kB8 11r (LUBP)

EBreHuit BopobreB
vorobiev@open.ru

PbiHOK py6neBbix obnuraunm

O6a BaXKHbIX COBObLITUS], 0 BEPOATHOCTU KOTOPbLIX Mbl FOBOPUNU BYepa, Buepa
e ¥ npousoLwnu.

Bo-nepBbix, MyT1H Ha3Ban npeemHuka KyapuHa, um no cytu ctan Uropb
LLyBanoB, koTopblil 6yaeT KypupoBaTb (pMHaHCOBbLIV GOk B
npaBuTenbcTBe. AHTOH CunyaHoB, Tekywuin 3am Maebl MuHcuHa, cTaHeT
U0 MNaebl MuHduHa. Monaraem, 4to CunyaHoB MeHee BaxHas curypa, n
OCHOBHbIM huHaHcuctom B P® ctanet LlyBanos.

HoBocTb HeWTpanbHas Ansi 4ONroBoOro pbiHKa, peKoMeHayeM creuTb 3a
BbICKa3blBaHUAMW HOBbIX pyKOBOAWTENen no noBoAy UCNofb30BaHUs
FNoccoHaoB, U BO3MOXHbBLIX U3MEHEeHUM NONMUTUKK pa3meLeHus OP3 oo
KOHUa roga.

Bo-BTOpbIX, LB P® coenan HeCKONbLKO CNOBECHbIX MHTEPBEHLUIA NO
BanloTHOMY pbIiHKY. KOp3uHa oTpearnpoBarna B HY)kHOM Kiko4ye, CHU3UBLUWN
no 36,7 ¢ 37,4 py6, xopoluo ans pyo6neBbix 60HAOB.

Kak Mbl 1 npeanonaranu B Havyane Hegenu, NocTeneHHO BHYyTPeHHUe
¢hakTopbl Ha4YMHaKOT GraronpPUsTHO BNUATL Ha [ONTOBOW PLIHOK — YPOBEHb
NVUKBUMOHOCTYU pacTeT, CTaBKW pyGreBoro pbiHka CHUXKaKTCA, HacTynuna
onpegeneHHas NoNUTUYecKasi CTabUIIbHOCTb, XAeM yKpenneHue pyons B
TeueHue gHs.

MonaraeM, YTO OCHOBHbLIM ABUXKYLUMM (paKTOPOM A0 KOHLa crieaytoLuei
Hepaenu (7 oKTAGPSA) cTaHeT CUTyauusl BOKpYr nomMoLum Mpeuun, pekoMmeHayem
crneauTb 3a BCEMU HOBOCTSIMU MO 3TON Teme.

CeroaHs xaem pocT LeH, ocobeHHo B OP3, noa BNUsIHMEM KPAaTKOCPOUHbIX
chakTOpOB, GrvbKe K KOHLYY AHA MOTYT «MPOCHYTLCA» U KOpnopaTUBHbIE
OoHAbI.

[eHeXHbIN PbIHOK

Xnem BbiCOKMI cnpoC Ha pyoneByo NUKBUOAHOCTL A0 KOHLIA Heaenu,
OAHaKO OTMEeTUM, YTO CTaBKU Ha py6neBoOM pbIHKe NOCTENEHHO CHUXaloTCA,
NO3UTUBHO AN AONTOBOro pbiHka. CeroaHsi cTaBKM OBepHanToOB OyayT
HaxoauTbcA B kopuaope 5,00-5,25% rogoBbIx.

Popekc

Xnem ykpenneHue pyonsi B Te4eHue AHA Noj BIIMSAHUEM CITOBECHbIX
uHTepBeHUun LIB P®, py6nb 6yaeT ToproBatbcs B Kopugope 36,80-37,05 py6
3a KOpP3UHY.

CpenHecpouHble (hakTOpbl BIUSAAHMA Ha LeHbl

= LB P® n MuHdwmH npegoctaBnsioT 60MnbLIon 06beM NUKBUAHOCTM
urpokam npu HeobxoaMMOCTH - NO3UTUBHO

= [IpepocTtaBneHue nomowm Mpeunmn B OKTAOPE BbIZOBYT OTCKOK
nepenpoaaHHON HauMoHaNbHOM BankoThbl M POCT BCEX PyONeBbIX PbIHKOB —
NO3UTUBHO

= HasaHo HoBoe nms naBbl MMHMHa B Gnvkaiimne gHU — No3nTUBHO
= Xngewm ykpenneHue pybns B Te4eHne OHs - NO3UTVBHO

= Bbicokas BeposiTHOCTb AedonTa [peumnn, B 3TOM Cryyae XOem CHKEHUE
LeH pybnebix 60HOOB - HEraTUBHO

= CyuwectsyeT onacHocTb peueccun B CLUA n EBpo3soHe B cpefHecpoyHon
nepcrnekTuBe - HeraTnBHO

PackpbiTe MHdopmauumm: Mpynna «OTKPbITUE» 3aHUMAETCA U CTPEMUTCS 3aHUMATLCS KOMMEPYECKON AeATeNbHOCTbIO C KOMMaHWSIMU, YKasaHHbIMU B CBOUX aHANUTUYECKNX
otuyeTax. CnenoBaTenbHO, MHBECTOPbI AOIMKHBI 0CO3HABaTh, YTO Y PUPMbI MOXET GbITh KOH(MNVKT MHTEPECOB, BNUSIOLLMIA HA 06 BEKTUBHOCTL HacTosiLero otyeTa. ViHBecTopsl
[OMKHbI paccmMaTpuBaTh HACTOSLLMIA OTYET TOJbKO Kak OMH U3 MHOXeCTBa (hakTOpOB, BIMSIOLLMX HA MX UHBECTULMOHHOE peLueHue. Monutuka ®UpMbl B OTHOLLEHUU KOH(ITMKTOB
VMHTEPECOB, a Takke Apyras BaxHas uHopmaLus, 4OCTYNHa ANs 03HaKoMIeHWs Ha canTte http://www.otkritie.com/en/about/terms_of business/




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 uHaHcoBbimM ycnyram (FSA). WccnenosaHus, npoBoauMbIe Nog TOProBOW MapKow
Otkritie Capital, cooTBeTCTBYIOT BCcem TpeboBaHusiM FSA u 3akoHopgaTenbCcTBa O packpbITUM MHGOPMaLUK, 0 YEM B TEKCTE OTYeTa AaHbl COOTBETCTBYHOLLME OTChINKM.
Poccusa: PacnpoctpaHsieTca MockoBckum npeacraButensctBom Otkritie Securities Limited. CLUA: PacnpocTtpaHsieTcsa pesangeHtam CLUA yepes Otkritie Inc.,
SABMSIIOLLENCS YrIeHOM AreHTCTBa MO PEryrnmpoBaHuio AesTerIbHOCTU (OMHAHCOBBLIX MHCTUTYTOB 1 Koprnopauum 3awwmTbl hoHA0BbLIX MHBECTOPOB, UMW IPYNMoiA,
[o4vepHuM unu addunnmposaHHbliM obiectBom OAO K «OTkpbiTHE», He 3aperncTpupoBaHHbiM B CLUA kak 6pokep-aunep (3aBucumoe obLLecTBo,
HesaperucTpupoBaHHoe B CLUA) TONbKo KpynHENWNM MHCTUTYUMOHaNbHbIM uHBectopam CLUA. MNpu nepenadye otyeTta, NoAroTOBNEHHONO MHbIM
HesaperucTpupoBaHHbiM B CLUA 3aBucumbimM o6wwectBoM, rpaxxaaHam CLUA Otkritie Inc. HeceT OTBETCTBEHHOCTbL 3@ €ro coaepXaHue.

Bce caenku, coepluaemble pesnaeHTom CLUA oTHOCUTENbHO LieHHbIX Bymar, ykasaHHbIX B HACTOsILLEM OTYeTe, JOMKHbI ocyLecTBNATbCA Yepesd Otkritie Inc., a He
yepes nHoe achdunnupoBaHHoeobLLEeCTBO, He 3apernctpmpoBaHHoe B CLUA. HecmoTpsi Ha TO, YTO OHO HeceT OTBETCTBEHHOCTb 3a COAepXXaHWe HaCTOSILLEero ot4yeTa
npu nepegadye ero nHeectopam CLUA, Otkritie Inc. He NpUHMMano yyacTvie B COCTaBNEHNN HACTOSIBLLErO OTYETa, @ aHaNMTUKWU, MPOBOAMBLUME aHanUTU4eckue
vcecnegoBaHust Anst AaHHOro OTYeTa M HaHsATble Nobbiv HesapermcTpupoBaHHbiMm B CLUA addunnmpoBaHHbiM obwectBom Otkritie Inc. He siBnsieTcst
3aperncTpMpOBaHHbIMM/KBANMMULIMPOBaHHBIMM aHanNUTUKaMn HaumoHanbHoi accounaumm doHAoBbIX Annepoe 1 Hio-Mopkckoit hoHaoBoi BUpXM, 1 cnefoBaTensHO
Ha HUX He PacrpOCTPaHSETCS OrpaHMIMTENLHOE feiicTBre npasun HalmoHansHol accoumaliy hoHAoBbLIX Annepos 1 Hito-Mopkckoit dhoHa0B0i Bupxu No obLLEeHMo
C uccnenyemoin KomnaHven, NyG6anyHbIM BbICTYNNEHNSM U TOPryeMbIM LieHHbIM ByMaram, yaepxvBaeMbiM Ha cHeTy aHanuTukoB. Cpean npoyero, 3To 03HavaeT, 4To
topuanyeckoe NUUOo U aHanUTUKK, U3daBLUvie AaHHbI OTYET, He 06513aHbl BbINOMHATL TpeboBaHMS N0 PackpbITUIO MHAOPMAaLIMKU 1 UHBIX HOpMaTUBHbIX akToB CLUA,
KOTOopble pacnpocTpaHstoTes Ha Otkritie INc. u ero coTpyaHUKOB 1 areHToB.

PackpbiTne nicopmaumm B coctaeneHHbix Otkritie Securities Limited aHanuTuyeckmx oT4yeTax CoBepLIaeTcs U PyKOBOACTBYETCS 3aKOHOAATENbCTBOM AHIMNN.

I'pynna «OTkpbITUE» 0COBO 3arpeLlaeT AanbHelillee pacnpocTpaHeHne AaHHOro MaTepuarna nofHOCTLIO UM YacTUYHO 6e3 MMCbMeHHOro paspelleHust Mpynnbl
«OTKpbITUE» U HE HECET OTBETCTBEHHOCTM 3a [eNCTBUS TPETbUX NKL, B pe3ynbTaTe Takoro pacrnpoctpaHeHus.. B matepuanax moryT 6biTb 306paxkeHbl 06bEKTbI Unn
AneMeHTbI, 3aLUMLLEHHbIe aBTOPCKMM NPaBOM TPETbMX NN, 3aKOHOM O TOProBbIX Mapkax U MHOW MHTennekTyansHon cobctBeHHocTn. © Otkritie Capital 2011.
OcHoBHo cumBon 1 HaumeHosaHwe Otkritie Capital HaxoaaTcs cpeaun 3aperncTpPUpPOBaHHbIX Y HE3aperycTPMPOBaHHbBIX TOProBbIX Mapok Mpynnbl « OTKpbITUEY.

Bce npaBa 3awyLeHb.




