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[1pOrHoO3 No pblHKaM Ha CeroaHs

®dakTopbl BAUAHUS HAa KOTUPOBKU Ha
cerogHs

Pactet pybnesas

Mo3nTtneHO
JNIMKBUOHOCTb
CHwKarTCs CTaBku Ha Mo3UTUBHO
pybneBom pbiHKe
Hosbi rmaBa MuHduHa
noafepxusaet [No3uTtneHO
KOHCEpPBATUBHbIN KypC
KyapuHa
YMepeHHO-No3nTnBHaa
CUTYaUMs Ha BHELUHUX [Mo3nTMBHO
pbIHKax
CerogHs npMHUmaeT [
pelueHne MepmaHns
HeonpeneneHHas cutyauus HeraTueHo

no nomowm MNpeunn

[eHeXHbIN PbIHOK

29 ceHTa6psa - MMHGUH NpeanoXuT Ha
nenosutbl 6aHkoB 70,0 mnpa p noa 5,25% no
7 nexabps

Makpo no P®

29 ceHTa6ps - 06wWmit 06beM pesepsoB PP Ha
KoHeL, paboyen Hegenu (LUBP)

30 ceHTs0ps

- 06beM feHexHol 6a3sbl B y3KoM
onpenenexun (LIBP)

- canbgo nnatexHoro 6anaHca PO B Il kB 111
(UBP)

- BHewHun gonr PO B Il k8 11r (LIBP)

EBreHun BopobreB
evgeny.vorobiev@otkritie.com

PbIHOK py6neBbix obnurauum

Bce BHyTpeHHuMe chakTopbl 6naronpusiTHo NOBMNUSAIOT Ha py6neBbIn
[ONroBow pbIHOK cerogHs u bnuxanwue aHK. PybneBas nMKBUAHOCTb
cerogHs u B Te4eHne OKTAOpA 6yaeT pacTtu, HoBbIM MNaBa MuHduHa
HaCTPOEH NPOoAoIMKaTb KOHCEPBaTUBHYHO NONMUTUKY NpeaLecTBEHHUKA,
CTaBKU Ha pybrieBOM pbIHKE CHWKaroTCS.

MoaTtomy, ecnu NepmaHnsa NnpuMeT pelleHne noanepXarTb paclumpeHme
®PoHAa cTabUNbLHOCTH, LieHbI Ha pybrieBoM AONIrTOBOM pbIHKe 6yayT pacTu no
KpanHen mepe Ao cnepyowero yetsepra (6 okT).

CerogHs Mbl peKkoMeHAYyeM 00XAAaTbCs pe3ynbTaToB ronocoBaHus B 13-00
MOCKOBCKOIrO BPEMEHMU, 1 3aTEM CMOTPETb HAa BO3MOXXHOCTb NMOKYNKN
6onbLKNX 06BLEMOB pydneBbIX 60HAOB, 0COGEHHO ANMUHHbLIX OdD3.

Bonee Toro, 6nmke K 11 oKTAGPSA — AaTe NPUHATUA pelueHnsa CrnoBakuen,
pekomeHayeM nogymaTtb HacyeT (hopMmupoBaHus 6onbLuoro noptdens c
akueHToM Ha Od3, c TapreTom nNpoaaThb B KOHLE roga.

[eHeXHbIN PbIHOK

HanoroBbit nepuog B PO 3akoH4YMncs, »aem pocT IMKBUOHOCTM U CHIDKEHNE
CTaBOK B TeyeHune OkTabpsi. OTMeTUM, YTo Grivbkanine Hegenu UrpokM MoryT
NPOOOMKUTL UrpaTh B ocrnabneHue pybns 3a cyeT npuBnekaemMol pybneson
FIMKBUOHOCTW, U CNPOC Ha pybnn MoXeT coxpaHuTbesl. CeroaHsa cTaBku
OBepHanTOB GyayT HaxoauTbCs B Kopuaope 4,00-4,25% ropoBbix.

Popekc

>Koem ocnabneHve pybnsi B Te4eHne oHsA nog BMUsSHUEM pocTa pybneson
NVKBUOHOCTW, HE UCKIoYaeM, 4To cerogHsa LIB PO coenaeT pag 3asBneHun no
BasoTHOMY pbiHKy. Py6nb 6yaeT ToproBaTtbcs B kopugope 36,0-37,10 py6 3a
KOP3WHY.

CpenHecpo4Hbie haKkTopbl BIUSHMUA HA LiEeHbl

m LB P® 1 MnHduH npegocTasnsatoT 60mbLLoi 06beM NIMKBUOHOCTH
urpokam npu HeobxoaMMoCTH - NO3UTUBHO

= [lpenocrtaBneHue nomoLym Mpeunn B OKTSIGPE BLIBOBET OTCKOK
nepenpoaaHHoOW HauMOoHanNbHOWM BamntoThbl U POCT BCEX PYOIEBbIX PbIHKOB —
NO3UTUBHO

= Hosbi [NaBa MuHdrHa HacTpoeH NpoaomKkaTb KOHCEPBATUBHYIO
NOMUTUKY — MO3UTUBHO

= OTHOcuTenbHas cTtabunusauus cutyauum c py6neBoﬁ JIMKBUOHOCTbIO —
NO3UTUBHO

= He ucknioyaem ocnabnenve pybns nog BnMaHMeM pocTa pybneson
FIMKBUAHOCTBIO - HEFaTUBHO

= Bbicokas BeposiTHOCTb AedonTa [peumnn, B 3TOM Cryyae XOem CHKEHUE
LeH pybnesbix 6OHAOB - HEraTUBHO

= CyuwecTByeT onacHocTtb peueccun B CLLUA n EBpo3oHe B cpegHeCpOYHom
nepcnekTnBe - HeraTuBHO

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 NINYHbIV B3rMsAA Ha paccMaTprBaeMble LieHHbIe Bymary unm amnTeHTa,

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

YkasaHHble B MOAroToBneHHbIX Mpynnon «OTKpbITUE» oTYeTax aHanuTVKK NOMy4nn BO3HarpaxaeHve, pasmep KoToporo 6asnpyeTcsa Ha pasnuyHbix haktopax, B ToM
4ucre Ha COBOKYMHbIX Aoxoaax rpynnbl « OTKPbITUE», YacTb KOTOPbIX NOCTYNaeT B pesynbTaTe UHBECTULIMOHHO-6aHKOBCKOM AeaTenbHOCTM Mpynnbl « OTKpbITUEY.

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 OTHOLLEHWW Takol odepTbl. B AaHHOM oTYeTe He AaeTCst HU NPSAMBIX, HN KOCBEHHbIX 3asiBNIEHWI UM rapaHTUN B OTHOLLEHWUN TOYHOCTW, NOSHOTbI
VI HAaAEXHOCTUN coaepXalleiics B HemM MHopmaLmu, 3a ucknoveHneM nHdopmauum, kacatowenicas OAO PK «OTkpbITUe», ee AovePHUX 1 adppunnmpoBaHHbIX
obLecTs. Takke Lienbio JaHHOTO OTYeTa He SIBNSeTCst NOMHbIN 0630p LieHHbIX Bymar, pbIHKOB UK UCCefoBaHUi, Yka3aHHbIX B AaHHOM oTyeTe. pynna « OTKpbITUe»
He rapaHTMpyeT VHBEeCTOpaM MornyveHne Npubbinu, He HamepeHa pas3fensTe C MHBECTOPaMU MHBECTULIMOHHBIE J0X0Abl, U 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 Poccus u gpyrve ctpaHbl CHIC, 1 LieHHble ByMaru pa3BrBaloLLNXCS PbIHKOB NoApa3ymeBaeT
BbICOKYIO CTeNeHb pucka, U npexzae YeM UHBECTUPOBaTb, MHBECTOPaM peKOMeHAYeTCs NPOBECTU CBOK COBCTBEHHYIO akCnepTuay. MonoxuTenbHble peaynbTaTbl
NpoLUnbIX AENCTBUIA He 0BA3aTenbHO CryXXaT OPUEeHTUPOM ANs AeNCTBUA Oyaywnx. LieHHoCTb nio6oi MHBECTULMM NN JOXOAA MOXKET Kak CHU3UTCS, Tak U BbIpacTu, 1
VNHBECTUPOBAaHHYIO CyMMY He BCeraa MoxHO 6yaeT BepHyTb. Jllo6oe MHeHMe, BblpaXeHHOe B HACTOsILLLEeM OTYeTe, MOXeT ObiTb U3MeHeHo 6e3 npeaBapuUTEnbHOro
YyBEAOMITEHUS, U MOXET OTNNYaTLCA UNK Aaxe ObiTb NPOTUBOMOMOXHLIM MHEHWIO, BbIDAXXEHHOMY APYrMMM BU3HEC - eAnHMLAMW 1Ny noapasaeneHnsamu pynnbl
«OTKpbITME», TaK Kak UMW NPUMEHSIIOTCS pa3Hble KpUTEpUK 1 npeanonoxeHns. O6bekT aHannaa onpeaensieTcsi, 06HOBNAETCA U OTKIOHSETCS TOMNbKO Ha eANHONNYHOe
YCMOTpPEeHWe pyKOBOACTBA aHanutudeckoro otaena Mpynnel « OTkpbITUE». MNpeacTaBneHHble 30eck aHanuTUYeckve BbiBoAbl 6asunpyoTcs Ha MHOXeCTBe
npeanonoxeHuii. PasnuyHele NpeanonoXeHns MOryT NpUBECTU K hakTUYECKU pasnnyHbliM pesynbTatam. AHanUTUKKU, OTBETCTBEHHbIe 3a MOAroTOBKY AAHHOMo oT4eTa,
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 M aKTyalnbHOCTbIO codepxalleics 3aecb Hdopmaumu. 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 UCKIIYNTENBHO PYKOBOACTBOM aHaNUTUYeCKOro OTAena 1 BbICLLMM PYKOBOACTBOM (3a
NCKMIOYEHNEeM UHBECTULIMOHHO-6aHKOBCKOW AeATernlbHOCTH). Pasmep BO3HarpaxaeHust aHanmuTuKoB He 3aBUCUT OT OXOA0B OT MHBECTULIMOHHO-HaHKOBCKOM
[esATenbHOCTU, HO MOXET BbITb CBA3aH C JOXOAAMMU, NMOMYYEHHbIMU B pe3ynbTaTte MHBECTULMOHHO-6aHkoBcKol aeaTenbHocTn OAO PK «OTkpbITUE» B LIENOM, YacTbio
KOTOPOIi SIBNAETCS MHBECTULMOHHO-6aHKOBCKOE NMPOM3BOACTBO, NPOAaXMU 1 TOProBble onepauun.

OnwcaHHble 3Aechk LieHHble Gymary MoryT He nofnexaTtb NPoAaXe BO BCEX IOPUCAMKLMSIX UMK ANs ornpeAeneHHbIX KaTeropuin UHBectopoB. ONUMOHbI, NPOU3BOAHbIE
VHCTPYMEHTbI 1 dhbloYepchbl He NOAXOAST ANt BCeX MHBECTOPOB, U TOPTrOBMSA 3TUMM UHCTPYMEHTaMU CHUTAETCS PUCKOBaHHOW. 3anoroBblie 1 obecneyveHHble akTuBaMu
LieHHble Bymarn MoryT noBneYyb BbICOKYHO CTeNeHb PUcka U MOTyT ObiTb O4EHb 3aBUCUMbIMU OT KoneGaHUin NPOLLEHTHbIX CTABOK U APYIMX PbIHOYHbLIX YCIOBUIA.
MonoxwuTenbHble pe3ynbTaTbl NPOLLMbIX AENCTBUIA HEe 06A3aTeNbHO CryXaT OpUeHTMpPOM Ans Aencteuii Oyaymx. Kypcel o6mMeHa BantoT MOryT HeraTuBHO ckasaTbCsl
Ha CTOMMOCTH, LieHe 1N JOXOAHOCTW NMtoGoii LIEHHO Bymarn unu HCTpYMEHTa, YNOMSIHYTOrO B HacTosLLeM oTyeTe. [ns 3aknoyeHus caenku unv no Apyrum
BO3HMKalOLLMM BOMpPOCaM KnueHTaMm cnefyet obpatutbest K MECTHbIM ToproBbiM npeactaButensm. Hu OAO ®©K «OTkpbiTe», HY No6Goe 13 ee 3aBUCUMbIX OBLLECTB, HU
no6oit uneH Mpynnbl «OTKPbITUE» UMW AMPEKTOP, COTPYAHUK UMW areHT He HeceT HMUKaKOW OTBETCTBEHHOCTU 3a yLep6, MPUYMHEHHbIN B pe3ynbTaTe UCMoMb30BaHUs
BCEro JaHHOro otyeTa uUnum ero Yactu. Yrto KkacaeTcst PMHAHCOBBIX MHCTPYMEHTOB, AOMYLLEHHbIX K TOPrOBe Ha POCCUIACKOM MUN 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 (DUHAHCOBbLIX MHTEPECOB TakuX 3MUTEHTOB. Mpynna «OTkpbiTMEe» U ee adpunnuposaHHble o6LLECTBa U COTPYAHWKN 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 ANS UHCOPMaLMN U He SIBRSIOTCS OLIEHKON KOHKPETHON LieHHOW GyMary unm Apyroro UHCTpyMeEHTa.
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 y4YeTa U OTYETHOCTM [pynnbl « OTKPbITUE» UMK OLEHKY, OCHOBaHHYIO Ha TEOPETUYECKON MOLENW, U MOTYT BbiTh
OCHOBaHbI Ha onpefeneHHbIX NPeAnonNOXeHUAX. PasnuyHble NpeanonoxeHus, Ucnonbayemble Mpynnoi «OTKPLITUE» WU UHBIMU UCTOYHWMKAMM, MOTYT NPUBECTM K
COBEpLUEHHO pasHblM pesynbTaTam.

CoeaunHeHHoe KoponeBcTBO U ocTtanbHasa Yactb EBponbi: Ecnv nHoe He ykazaHo B JaHHOM JOKyMeHTe, 9TOT maTepuan nepegaetcs Otkritie Securities Limited,
noyepHum obecteBoM OAO OK «OTKpbITUEY, NMLAM, SBASIOWMMCS YNONHOMOYEHHBIMU KOHTpareHTaMu unm npoteccroHanbHbLIMU KIMEHTaMu U JOCTYNEH 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 perynupyeTcs YnpasneHnem no duHaHcoBbim 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 npeactaButenctBom Otkritie Securities Limited. CLUA: PacnpocTtpaHsieTcsa pesngeHtam CLUA yepes Otkritie Inc.,
SABMSIIOLLENCS YrIeHOM AreHTCTBa MO PErynmpoBaHuio AesTerIbHOCTU (OMHAHCOBBLIX MHCTUTYTOB 1 Koprnopauum 3awwmTbl hoHA0BbLIX MHBECTOPOB, UMW IPYNMOiA,
[oyvepHuM unu addunnmposaHHbliM obiectBom OAO K «OTkpbiTHe», He 3aperncTpupoBaHHbiM B CLUA kak 6pokep-aunep (3aBucumoe obLecTso,
HesaperucTpupoBaHHoe B CLUA) TONbKo KpynHENWNM MHCTUTYUMOHaNbHbIM uHBectopam CLUA. MNpu nepenadye otyeTta, NoAroTOBNEHHONO MHbIM
HesaperucTpupoBaHHbiM B CLUA 3aBucumblmM o6wwectBoM, rpaxxaaHam CLUA Otkritie Inc. HeceT OTBETCTBEHHOCTbL 3@ €ro coaepXaHue.

Bce caenku, coBepluaemble pesnaeHTom CLUA oTHOCKUTENbHO LieHHbIX Bymar, ykasdaHHbIX B HACTOsILLEM OTYeTe, AOMKHbI ocyLecTBNaTbCsA Yepesd 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, @ aHanMTVKK, NPOBOAMBLUVE aHaNUTUYeckne
vcecnegoBaHust Anst AaHHOro OTYeTa M HaHsATble Mobbiv HesapermcTpupoBaHHbiMm B CLUA addunnmpoBaHHbiM obuiectBom Otkritie Inc. He siBnsieTcst
3aperMcTpMpOBaHHbIMM/KBANMMULIMPOBaHHBIMM aHanNUTUKaMn HaumoHanbHoi accounaumm doHAoBbIX Annepoes 1 Hito-Mopkckoii hoHaoBoi BUpXM, U cnefoBaTensHO
Ha HUX He PacrpOCTPaHSETCS OrpaHMIMTENLHOE fAeiicTBre npasun HalmoHansHoi accoumalim hoHaoBbIX Annepos 1 Hito-Mopkckoi dhoHa0B0i BUpxu No obLLEHMIo
C uccnenyemoin KomnaHven, Ny6anyHbIM BbICTYNNEHNSM U TOPryeMbIM LieHHbIM ByMaram, yaepvBaemblM Ha cHeTy aHanutukoB. Cpean npoyero, 3T0 03HavaeT, 4To
topuanyeckoe NULOo M aHanUTUKK, U3haBLuve AaHHbI OTYET, He 06513aHbl BbINOMHATL TPe6oBaHMS MO PacKpPbITUIO MHPOPMaLIMK U UHBIX HOPMaTUBHBIX akToB CLUA,
KOTOopble pacnpocTpaHstoTces Ha Otkritie INc. u ero coTpyaHUKOB 1 areHToB.

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

I'pynna «OTkpbITUE» 0COBO 3arpeLlaeT AanbHelillee pacnpocTpaHeHne AaHHOro MaTepuarna nofHOCTLIO UM YacTUYHO 6e3 MMCbMeHHOro paspelleHust Mpynnbl
«OTKpbITUE» U HE HECEeT OTBETCTBEHHOCTM 3a AeCTBUS TPETbUX NKL, B pe3ynbTaTe Takoro pacnpoctpaHeHus. B matepmanax moryT 6biTe n306paxeHbl 06BbeKTbl Mnm
AneMeHTbI, 3aLUMLLEHHbIe aBTOPCKMM NPaBOM TPETbMX NN, 3aKOHOM O TOProBbIX Mapkax U MHOW MHTennekTyansHon cobctBeHHocTn. © Otkritie Capital 2011.
OcHoBHoM cumBon 1 HaumeHosaHwe Otkritie Capital HaxoaaTcs cpeaun 3aperncTpPUpPOBaHHbIX Y HE3aPEerncTPUPOBAaHHbLIX TOProBbIX Mapok Mpynnbl « OTKpbITUEY.

Bce npaBa 3awyLeHb.




