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EXXEHELLENbHbIN 0630P

NoarotoBneH KOMaHAOM 9KCNEepPTOB
YK «OTKPbITUE»

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXET YBeNuymBaTbCH U
YMEHbLUaTbCA, pPe3ynbTaTbl MHBECTUPOBAHUA B MPOLUIOM He
onpenenalOT goxoobl B Oyoywem, rocygapctBo  He
rapaHTMpyeT  [OXOOHOCTb NHBECTULIUN B naeBsble
MHBECTULIMOHHbIEe  doHObl. [pexae yYem npuobpecTu
MHBECTULIMOHHbIN Nan, cnenyet BHUMATENbHO O3HAaKOMUTLCSH C
npaBunamm [0OBEPUTENBHOIO yrnpaB/ieHus naeBbiM
MHBECTULUOHHbBIM




CHNNKOHOBbIN BAHK

YK «OTKPbITHE»

BE3 TAJICTYKOB
@OpenAM

B 1BYX GJIOBAX

«baHkn CLUA HapexHbl», — 3asBUN B NOHEOENbHUK npesnaeHT bangeH. Kak He HavyaTb BOMHOBATLCA
nocne TtakuMx crnos? 3a MocneaHWe HEeCKONbKO AHEN TONbKO NEHWBLIM He Hamucan npo OaHKPOTCTBO
Silicon Valley Bank n Mepbl nogaepXxkn amepukaHckoro 6aHKOBCKOro cektopa. [JelCTBUTENnbHO, HYTO
MOrfo MONTK He Tak? Mo akumam SVB y aHanuMTUKOB ObinM TONbKO Buy pPelTUHrU. AMepukaHckas
OaHKoBCKas cucTema nocfie BBedeHUs AOMOMHUTENbHOro perynupoBaHuns (ToT Xe 3akoH [Hopna-
dpaHKa) co BPeMeH NPOLLNOro Kpuanca gonxHa dbina bbiTb KPEnKow, Kak KpeMeHb.

Okasanocb, SVB vMen Tonbko KanudOpHUIACKYO NULEH3UIO U MOr He NpoBepaTbes deaepanbHbiMu
perynaropamu, a npesvageHT O6aHka cupgen B COBeTe OMPEKTOpoB KanubopHUNCKOro ¢eaepanbHOro
pesepBHOro BaHka, KOTOPbIN JOMXEH Bbln ero KOHTponnpoeaTs. Mo akumsm SVB y aHanutukos 6bino 17
pekomeHpgauun Mokynatb, 5 [epxatb M Tonbko ogHa “Underweight”. B TeueHne 9 Mecsaues Ao
DaHkpoTcTBa y HaHka He OblNo rnaebl NogpasfeneHns PUCKoB. JocTaTOUHO KOMUYHO BbIFIAANT GakT
Toro, 4to B SVB pabotan Joseph Gentile - ObiBLUMI PpUHAHCOBLIN aMpekTop obaHkpoTuBwerocs B 2008
rogy Lehman Brothers. MoBbiweHne ctaBkn ®PC npueeno K yobiTkam OaHka B noptdene obnuraumi,
KOTOpPOEe He MO0 ObiTh KOMMNEHCUPOBAHO AOMOMHUTENbHLIM PasMelleHneM akuui. Perynatopsl Ha
BbIXOAHbIX MPUHANN PELLEHNE O 3aKPbITUM BaHKa U MOMOLLM TONbKO €ro KIneHTaMm.

Mpwu aToM, No paHHbIM FDIC (PenepanbHas Koprnopauus Mo CTPaxoBaHUIO BK/IaA0B), HEpeann3oBaHHbIE
ybbITKM B aMepuKaHCKon 6aHKOBCKON cucTeme cocTaensioT 6onee 600 mnpa gonnapos, Npu Kkanutane
2,163 TpnH ponnapos. Y camon ®PC HepeannsosaHHbIM yObITOK Mo nopTdento Oymar, CBA3aHHbLIA C
noBsbiWeHneM cTaBok, coctaenset 1,1 TpnH ponnapos. B CLWA cTtpaxyotca Bknagbl go 250 ThiC.
LONNapoBs, y BKNAag4YMKoB ¢ OONbWUMKU CYMMaMu Bbinv 0B60CHOBAHHbIE MPUYMHLI 3abupaTh BKNagbl 13
Hebonbwnx 6aHKoB. B NoHeAeNbHMK aKLMN PErMOHaNbHbIX 6aHKOB CYLLECTBEHHO Naganu.

Ho noka nonHopasmepHoW OaHKOBCKOW NaHWKM oxugaTtb He cTouT. B CLUA okono 4700 6GaHkos.
KoHLeHTpauua B cekTope A0CTaToOYHO BbicoKas: Ha Ton-10 6aHkoB npuxoauTtcs 64% akTUBOB, a Ha ToM-
20 - yxe 76%. [okasaTenu KpynHemwmx OaHKOB BbIMAOAT OOCTAaTOMHO COMMAHO, UX aKkuuM B
noHedenbHUK Nagann HesHayuTenbHO. BaHKPOTCTBO [Haxe HEeCKONbKMX COTeH Hebonbliunx GaHKoB
MOXET He HAHEeCTU Cepbe3HOro ypoHa cucteme. TeM He MeHee, NMOCNeACTBUs AN 9KOHOMUKK ByayT
owyTuMbiMUK. CTaBKK NpusneveHns y 6aHKoB CYLLECTBEHHO BbIPACTYT, CTOMMOCTb 3aMMCTBOBAHMA ANS
3aemlWmKkoB Toxe. Ctaeka no 3x-mecsiyHoMy LIBOR USD (cpegHeBspeleHHas cTaBka o Kpeamtam Ha
JIOHOOHCKOM pbiHKE) NpeBbicuna 5%. ITO He MOXET He HayaTb CKasblBaTbCA Ha peanbHOM CeKTope.
Ecnu napy Hepenb Hasag nocne peyn aysna y4aCTHUKM pPbiHKA Xganu nosbiweHne ctaskn GPPC Ha 25-
50 n.n., B TEKYLLEN CUTYaLMN NOBbILIEHNE CTABKN HEOYEBUOHO.

CooTBeTCTBEHHO Oopbba ¢ UHPNAUMEN MOXET OTOWTU Ha BTOPON MaH, U BbICOKME TeMMbl pocTa LeH
npogonxatca. Ecnu yyecTb Npu STOM CoOXpaHSOWMACA BbicoKMA Oeduumt Ologxeta B CLUA,
rocynapCTBEHHbIM AONT, NpeBbicuBLIMI 30 TPMNNMOHOB AONNAPOB, U WeaPbi NPOoeKT NpenBbibopPHOro
OloaxeTa Ha cneayoWwmnn ron oT 4EMOKPATOB, TO HaUMHAIOT BO3HMKATb ONaceHus No nosoay CuTyauun B
KpynHenLwen asKoHOMNKe Mupa.

XoTtute 6bonblue MHEHUN U UHTEPECHON
MHopMaLUn NO PbIHKY?

NHeecTumm MopnucoiBauTeCh Ha Hall Tenerpam-
kaHan! QR-kopg, u ccbinka BBEPXY
CTpaHULUbi
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https://t.me/joinchat/AAAAAE4csJbHoLnrD_Q1Ng

KNHYEBbIE HOBOGTH

X2.0 POCT PEHTABENBHOCTH

MokasaTtenb EBITDA (npubbinb komnaHum no
BbIM/1aThl MPOLEHTOB, Ha/IOrOB U aMopTHU3aLmm)
rpynnol [o3nTtue Bolpoc B 2.6 pasa

KnioueBblie HOBOCTU NO SMUTEHTaM B HaLUMX
noprdensax

pynna [Mosutne onybnukosana npeaBapuUTEnbHbiE
OaHHble HeaygMpOBaHHOW OTYETHOCTM 3a MPOLUNbIN
ron. KomnaHua BbinonHuna obellaHns, OaHHble B
TeyeHue roga, No ABykKpaTHOMY pocCTy npogax. [pu
9TOM  CYLWECTBEHHbIM  0DOpasoM  YNy4YlIWUINUCH
nokasaTtenu peHtabensHocTn, EBITDA Bbipocna B 2,6
pasa. Bbicokne Temnbl pocTa 6usHeca C BbICOKUM
BO3BpaTOM Ha WHBECTUPOBAHHbIN KanuTtan
NpoaomKatoT OblTb HE B NMOMHONM Mepe OTPaXxeHbl B
PbIHOYHOM CTOMMOCTM KOMMNaHWUKW. JKcnepTusa
pynnbl M HM3KaAA HACbILWEHHOCTb POCCUMUCKOro
PblIHKA COOTBETCTBYIOLMMU MNPOAYKTaMn BMeECTEe C
YXO4OM 3anafHblXx MNOCTaBWukoB IT-peweHnn w
nnaHammM MexayHapoOgHOW 3KCMaHCUKM,  OOMXKHbI
BbICTYyNaTb 3a50rom YCTONYMBO CUNbHbIX
dunHaHCOBLIX pesynbTaTtoB B Oyamywem. bymaru
KOMMNaHUN ABNSAKOTCAS OOAHOW M3 KPYMHbIX NO3MLUA B
coctaBe ¢oHpa «OTkpbITME - AKUWM», C BECOM
nopsaka 3%.

3Hauumble caenku no noproenam

fnpekc TS s

Ha npoweplwen Hegene B noptdene doHaa
«OTKpbITUE — AKLIMM» Mbl COKpaLlanu nosuLuio B
bymarax Hgekca. HecmoTps Ha bnecTawme
dUHaHCOBbIE pe3ynbTaTbl, Ha akuMn AHaeKca
OKasblBaeT JaBneHune NpeacToallan peopraHumsaums,
cospatollas JONONHUTENbHYIO HEONPEAENEHHOCTb
N9 UHBECTULMOHHbIX Pe3yNbTaTOB MUHOPUTAPHbIX
aKLMOHEpPOB. B aTUX yCNoBUSAX, Mbl NpeanoYnm
COCpPenoTOUYNTLCA Ha APYIrUX UHBECTULMOHHbBIX
naeax. Tak, Mbl YBENTMYUIN BNOXEHUS B aKLIUK
pynnbl Mo3uTme, onybnuMkoBasLlen Ha NpoLleLen
Hepgene oTNnYHble GUHaAHCOBbIE Pe3ynbTaTbl.

WMHBecTuumm
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HALUW PE3YNIbTATbI

lNMpepnaraem Ballemy BHUMAaHMUIO
pe3ynbTaTbl aKTUBHO YNpaBiseMblX NaeBbiX
doHpoB YK OTKkpbiTUE NO UTOram aekabps
2022 r. (Ha paTy 28.02.2023%):

«OTKpbITUE — AKUMN»

OMN® «OTkpblTe - AKUMW» C Havana ropga
npubasun 5,84%. 3a 3 roga Haw ¢oHA BXOAUT B
TDOMKY*™  nnMoepoB NO  OOXOOHOCTWM  cpegu
OTKPbITbIX GOHAOB POCCUUCKUX aKLUM LIMPOKOro
pblHKa c akTuBamu bonee 1 mnpa. pyo.;

ONMN®d «OTkpbiTe - CbanaHCUPOBAHHbIN» C
Ha4ana roga BblpocC Ha 2,34%;

OMNMN® «OTKpbITUE — CHbanaHCUPOBAHHbIN PaHTbe»
C Havana roga npuHec 3,36%, C y4yeToMm
NONyYeHHOW BbIiNNaThbl;

ONMN® «OTkpbiTe — ObnuraumMm» ¢ Havana ropga
Bblpoc Ha 0,52%;

BIMN® «OTkpbiTe - Akumm P®P» Cc Havana ropga
npubasun 6,76%, cTaB cambiM  [JOXOOHbIM**
oupxeBbiM GOHOOM POCCUNCKUX aKLUMA C Havana
roga;

BMN® «OtkpbiTe - Obnuraumm Pd» ¢ Havana
ropga cHmauncsa Ha 1,05%.

[1oxogHOCTU YNOMSAAHYTbIX GOHAOB Ha 28.02.2023*:

d®OHO / CPOK 1 mec. 3 mec. 6 mec.
0,81% 6,94% -1,26% -1,73%

0b30P PbIHKOB

PblHOK akuuv — cTp.5

PblHOK obnuraumm — ctp.6

1rop

«OTKpbITUE — CHanaHCUPOBaHHbIN» 114%  4,90% 1,16%  8,22%
«OTKpbITME - COanaHCMPOBaHHbIN 0,78% 3,77% 0,29% -
PaHTbE»

«OTKpbITHE - OBAnraummn» -0M% 1,22% 0,66% 19,16%
BMU® «OTkpbiTHE - AKLK Pd» 2,94% 861% -0,04% 157%

BMA® «OTkpbiTHe - Obnuraumm Pd»  -0,83%  -0,61% -4,56%  10,15%

@) otkpbiTHe
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**Mo gaHHbIM investfunds.ru

3 ropa
-1,74%

6,36%

5 net
19,97%

23,58%

*3HauyeHus1 LOXOQHOCTU PacCUUTaHbl No Gpopmyne, NPUBEAEHHON
B n. 20.5 5609-Y B OTHOLWIEHUN NEePUOJOB, YKa3aHHbIX B TEKCTE


https://investfunds.ru/fund-rankings/fund-yield/?type_ranking=ready&dateBeginRange=01.12.2022&dateEndRange=02.03.2023&dateType=1&dateBeginMY=2022-12-01&dateEndMY=2023-03-31&date=2023-2-28&pId=4&nav=1000&tId=0-2&obj=0-2&spec=311-8vn08w&gIf=0-jz6rk
https://investfunds.ru/fund-rankings/fund-yield/?type_ranking=ready&dateBeginRange=01.12.2022&dateEndRange=02.03.2023&dateType=1&dateBeginMY=2022-12-01&dateEndMY=2023-03-31&date=2023-2-28&pId=2&nav=0&tId=0-3k&obj=0-2&spec=311-1amiq2o.312-4q.3096-8vn08w.3097-c5r6.3098-2hwcg&gIf=0-jz6rk
investfunds.ru

Hawwu npogykThl

* OtkpbiTUE — AKunumn

* UNC Akuun

« OTkpbiTUe - C6anaHCUMPOBaHHbIN
+ MUNC CbanaHCUpPOBaHHbIN

POCCUNCKNN PbIHOK AKLLUH

3a npoweawyto Hegeno MHaekc PaHTbe

Mocbupxun NpoaeMOHCTpUpOBan
HEWUTpPasnbHYIO OUHAMUKY,
npnodasuB O,18% n 3aBepLUn
TOPru Ha otmeTKke 2 276 NyHKTOB.
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MonoXuTenbHOM HOBOCTbIO Ansi HedTAHOro pbiHKA CTaAHEeT MOBbllEHME OTMYCKHbIX LEH
CaypnoBckon ApaBuen ¢ anpens, Npu 9TOM raBHbIM HeraTuBHbIM GpakTOpPOM BbICTYMNalOT ONaceHus
CHUXEHHOro cnpoca, NeEPUOAMNYECKN YCUTMBAEMbIE arpPeCCUBHOCTbBIO Kypca OEHEXHO-KpeauTHOM
nonuTukn, peanmayemomn cemnyac ®PC. Ha MuHyBwen Hegene Oxepom Mayann BoicTynun B CeHaTe,
B ouyepedHoON pa3 cOOOLMUB, YTO MUK MPOLLEHTHbIX CTAaBOK MOXET ObiTb CHOPMUPOBAH Ha YPOBHE
Bbllle, 4Yem oxwupanocb paHee. CTpaHbl G7 Takke HaMepeBaloTCd MNepecMOTPEeTb YPOBEHb
npenenbHbiX LLEeH Ha POCCUICKYI0 HEDTb B CTOPOHY UX CHUXEHMUS.

Mo wToram Hegenu Ha  POCCUMCKOM  pblHKE  akuuMi  Hambonee  3aMeTHbIM  POCT
NPOAEMOHCTPUPOBANM CEKTOPbI TPaHCNoOpTa W 9NeKTPOSHEepPreTukn, rhe MeHblle PUCKOB
COMPAXEHO C Oyaywmmu pesynbTatamu, a Takke WMelTCa KOMMaHUM C  CYLIEeCTBEHHOW
HEeOOOLEHKOMN.

M3 aKOHOMUYECKMX AaHHbIX OTMeTUM, YTo BBl PP no ntoram npownoro roga CHU3UACS NULb Ha
2,1%, 4TO OKa3anocb Ha NOPSAOK NyYyLlle NECCUMUCTUYHBIX MPOrHO30B NPOLUION BECHbI. [laHHble 3a
AHBapPb NOKA3bIBAIOT, YTO 9KOHOMMKA MO CPaBHEHMIO C Aekabpem NpoaonkaeT BOCCTaHaBNIMBaTbLCS
(POCT MPOMBILLNEHHOCTHN B AHBape Mo CpaBHeHWo ¢ Aekabpem coctasun 0,2% C OYMCTKOW OT
cesoHHoCTH). CuTyaumss B OCHOBHOM ynyudwaetrcs 3a cyeT obpabaTbiBalOWMX MNPOU3BOOCTB.
PasBuTne TPaHCNOPTHO-NOMMCTUYECKMX KOPUOOPOB MOMOINO COXPAaHUTb MO3UTUBHYKD AUHAMUKY
no rpy3oobopotTy (+3,4% C UCKMOYEHMEM CE30HHOCTH). [MpoaonkaeT pacTV U CTPOUTENbHbIN
cekTop (+0,3%). Habnopaetcsa obuiee BOCCTaHOBNEHME NOTPEOUTENbCKOro Cnpoca.

BoccTaHoBneHne ¢GpUHaAHCOBbLIX PEe3ynbTaTOB W AMBUAOEHOHbIX BbINAAT POCCUNCKUX KOMMaHUM B
Onuxanwme 3 roga, YTO COOTBETCTBYET AMHamuke Bbixoga u3 kpuamca 2008 r., u BO3BpaT K
CPedHUM UCTOPUYECKUM YPOBHAM OLLEHKM (HEBBICOKUM MO MUPOBbLIM MEpKam) MOXET MPUBECTU K
YTPOEHUIO POCCUNCKOrO pPblHKA akUui C TEKYLIMX YPOBHEW, YTO COOTBETCTBYET OOXOOHOCTMU
nopsaka 50% rogoBbix Ha ropuaoHTe 3-x net. Mpu aToM, gaxe ecnu poccunckomy LIb He yaacTtes
oby3natbh pPoOCT MHONALUMK, PbLIHOK akuMiA CKOpee BCEro okaxeTcs Haubonee noaxogsauimnm
WHCTPYMEHTOM /151 [IONTOCPOYHOrO COXPaHEeHUs NoKynaTenbHON CnocobHOCTH.

WMHBecTuumm
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e OtkpbiTne — O6nuraumm

POGGHVCKMH PbIHOK OBJIMI ALV > Gty

« OTkpbiTUe - C6anaHCUMPOBaHHbIN

+ NNC C6 z
NHuaekc nonHoro goxopga O®3 RGBITR 3a Hepento . OTKprT:gngggﬁ:ﬂ:;':BaHHb";,

Boipoc Ha 0,37%. KoTupoBka Ha 3aKpbiTne PaHTbe
naTHUUbI - 615,87 nyHkTa (NnpoTune 613,57 Hepenen

paHee). MIHgeKkc NoMHOro 4oxoaa KoprnopaTUBHbIX

oymar RUCBITR Bbipoc Ha 0,12% - 3Ha4yeHue Ha

3akpbiTe natHuubl 500,95 nyHkTa (MpoTuB

500,37 Hepenen paHee).

[oxoOHOCTb  WMHAOEKCOB  (CpeaHeB3BelleHHas
OOXOOHOCTb KOMMOHEHTOB WMHAEKCAa) COCTaBnsdeT
9,51% n 9,63% CoOTBETCTBEHHO.
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B cuny Toro, 4To Ha npoleawyio cpeay Bbinana NpasgHUYHbBIN AeHb, ayKUMOHbl MUHbWHA HEe MPOBOAUSIUCS.
OTcyTCTBME NPEanoXeHus OT BEAOMCTBA, a TakXXe NO3UTUBHbIE HOBOCTM CO CTOPOHbI MHGAALNM, NO3BONUIN
HECKONbKO yKpenutbcs aanbHUM Od3, HO 06 3ToM 4yTb HMxe. [1nd ncnonHeHus nnaHa Ha | kBapTan 2023
roga MuHduHY ocTanocb 3aHATb okono 218 mnpa pybnen, 4To o3HavaeT HeoOXoOMMOCTb pa3mellaTh B
cpegHeM no 73 Mnpa pybnen Ha Kaxaom U3 nocnenyiowmx aykLLMOHOB A0 KOHLA MapTa.

Mcxopa n3 0BHOBNEHHbBIX [OaHHbIX MO CTaTUCTUKE WUCMNONHEeHMs OloaxeTa, Mbl BUOAMM [OOCTATOYHO pe3koe
3aMef/ieHMe pPacxodoB CO BTOPOM MONOBMHbI ¢eBpansd. 3a Nepsylo OeKady MapTa pacxofbl COCTaBnanm
nopsiaka 63 MApPA B A€Hb, YTO TpaHCAMPYeTCs NpMMepHO B 23 TpaH B roa. A Beab BO MHOIOM CUTyauus C
NOBbILLEHHbIMM pacxodamum DoaxeTta 6bina OOHUM U3 TPUTTEPOB AN CHUXEHUS Kypca pyOnsa 1M NoBbllLEHUS
noxogHocTn B Od3. Kpome Toro, no3mMTMBHbIE HOBOCTM Mbl BUOUM U B Nybnukauusax PoccTtaTa, roe MHoekc
notpebutenbckmx LeH 3a nepuon ¢ 28 ¢espana no 6 mapta He nokasan guHamuku (0,0% H/H). Mocne
BCMJiecKa B Hayane roga, HECKOMNbKO Hedenb Noapsaa Mbl BUOAMM OOHaaexuBaloumMe aaHHble No nHdnaumm. B
Ccny4vae COXpaHeHUs e€ AMHAMMKKN Ha TeKYLUMX YPOBHSX, @ TakXe B OTCYTCTBMWU OaNbHENLINX CBEpPXTpaT U3
OlogxeTa, eCTb BEPOATHOCTb TOr0, YTO AOXOAHOCTU MO AanbHUM OdD3 Mbl HE YBUONM HUXE TEKYLLUX YPOBHEN
(10,50 - 10,80%).

CymMuMpys BbllecKa3aHHOE, HallW OXunaaHust oT 3acenaHus baHka Poccum Ha 17 mapTa oCTaloTCs NPEXHUMMN
- KJ/toueBasi cTaBka ocTaHeTcsi Ha ypoBHe 7,5%. lMpexHun curHan perynaropa O TOM, YTO OH MOXeT
NPUCTYNNTb K MOBbIWEHNIO CTaBKW, COBEPLUEHHO TOYHO OCTAHETCsl, HO CTaAaTUCTUYECKMEe [OaHHble 3a
nocnegHUn Mecsu, He yXYALWWInN 9KOHOMUYECKYO KapTUHY.

WMHBecTuumm
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ObSI3ATE/IbHA UHPOPMALIUA

000 YK «OTKPbITUE». JInuenams N2 21-000-1-00048 ot 11 anpensa 2001 r. Ha ocyLlecTBNeHne OeaTeNbHOCTU No
YyNpaBneHUIO MHBECTULMOHHBIMW GOHOAMM, MaeBbIMU MHBECTULMOHHbIMM GOHAAMW W HErocynapCTBEHHbIMU
NeHCUMOHHbIMM  doHAaamn, BblgaHHas @KLUB Poccun, 6e3  orpaHWyeHuss cpoka pencTtsusa. JlvueHsus
npodeccmMoHanbHOro y4yacTHMKa pPblHKa LeHHbIx 6Oymar N2045-07524-001000 ot 23 mapta 2004 r. Ha
OCYLLECTBNEHME AEATENbHOCTM MO YNPaBNeHUto LeHHbiMM Bymaramu, BoigaHHas ®KLB Poccun, 6e3 orpaHunyeHus
cpoka [euncTeusi. PesynbTaTbl WMHBECTMPOBAHMS B MNPOLWIOM He ONPefensitoT M He SBASIOTCS rapaHTUen
[OXOOHOCTM MHBecTMpoBaHusa B byaywem. OO0 YK «OTKPbITUE» He rapaHTUpyeT AOCTUXEHUS OXMOAEMOW
[OXOOHOCTU. PUCKK, cBSI3aHHbIE C GUHAHCOBBLIM MHCTPYMEHTOM, HE NoAJsiexaT CTPaxXOBaHWIO B COOTBETCTBMMU C
denepanbHbiM 3aKkoHOM OT 23 gekabpsa 2003 roga N2 177-d3 «O cTpaxoBaHUM BKNagoB B BaHkax Poccumckom
depepaumn».
Mpexaoe 4yeM npuobpecTM WHBECTULMOHHBIM NaW, CneayeT BHUMATENbHO O3HAKOMUTLCA C NpaBunamu
[OBEPUTENBHOIO YNpaBfieHUs NaeBblM MHBECTUUMOHHBIM GOHAOM. CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXET
yBENMYMBATbBCA W YyMeHblaTbca. [0OCydapcTBO He rapaHTMpyeT [OOXOOHOCTb WHBECTUUMMA B MNaeBble
WHBECTULMOHHbIE dOoHAbl. BanmaHne HapbaBok (CKMAOK) YMEHbLUIMUT AOXOAHOCTb MHBECTULMA B MHBECTULMOHHbIE
nav NaeBoro MHBECTULIMOHHOIO GoHaa.
+ [lpaBuna poseputenbHoro ynpasneHuns OMN® pbiHOYHbBIX GUHAHCOBBIX MHCTPYMEHTOB «OTKPbITUE — AKLMU»
3apeructpuposaHbl PKLIB Poccun 17.12.2003 N2 0164-70287842;
* [lpaBuna poseputenbHoro ynpasneHuss ONMU® pbIHOYHBIX GUHAHCOBBIX WMHCTPYMeHTOB «OTKpbITUE —
Obnuraumm» 3apeructpuposarbl PKLE Poccum 17.12.2003 N2 0165-70287767;
* [lpaBuna poseputenbHoro ynpasneHuss ONMU® pbIHOYHBIX GUHAHCOBBIX WMHCTPYMeHTOB «OTKpbITUE —
CbanaHcuMpoBaHHbIN» 3aperncTpupoBaHbl baHkom Poccum 24.12.2020 N24243;
* [lpaBuna poseputenbHoro ynpasneHuss ONMU® pbIHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «OTKpbITUE —
CbanaHcuMpoBaHHbIN PaHTbe» 3aperncTpupoBaHbl baHkom Poccum 23.05.2022 N24962;
+ [lpaBuna poBepuTenbHoro ynpaeneHus bBINM® pbIHOUYHbIX GUHAHCOBBIX MHCTPYMEHTOB «OTKPbITME — AKLMK
Pd» N24523 3apernctpuposaHbl baHkom Poccun 29.07.2021;
* [lpaBuna poBepuTenbHoro ynpaeneHuss BIMV®  pbIHOYHBIX GUHAHCOBBIX WMHCTPYMEHTOB «OTKpbITUE —
Obnuraumm Pd» N24525 3apernctpupoaHbl baHkom Poccun 29.07.2021.
NHbopmaums o Bcex pacxogax WM KOMWUCCUSIX MpuBedeHa B [OrOBOpPE [AOBEPUTENbHOrO ynpasneHus. [o
3aK/lOYEHNS 0OroBOpa O3HAKOMMUTLCS C MpaBuIamu OOBEPUTENBHOrO YMpaBfieHUs NaeBbiM MHBECTULMOHHBLIM
$oHOOM, YCNOBMAMW YyMpaBNEHUs akTMBamK, [eknapauusmu O pUCKax, MNONyYUTb CBEAEHUS O nuvue,
OCYLLECTBMAOWEM YMpaBneHne akTuBamu, U UHylO MHPOpMauMio, KOTopas AOMKHa ObiTb NpemocTaBneHa B
COOTBETCTBMM C defepanbHbiM 3aKOHOM U MHBbIMM HOPMAaTMBHbBIMW MPaBOBbIMKU akTaMu Poccuickon depepauimm
MOXHO no agpecy: Poccuickaa ®enepauns, 115114, r. Mocksa, yn. KoxesHuueckas, a. 14, ctp. 5, no TenedoHy: 8
800 500-78-25 (becnnaTHbIn 3BOHOK No Poccun), Ha cTpaHuue B ceTn MHTepHeT www.open-am.ru. MHdopmauus
006 areHTax, OkasblBalOLWMX YCNYrM NO NPUEMY 3aBOK MaeBblX MHBECTULMOHHbIX GOHAOOB, pa3MellleHa Ha canTe B
ceTtu NHTepHeT https://www.open-am.ru/ru/feedback/agents/
OOHOBPEMEHHO MOXHO MMETb TOJIbKO OAMH WHAMBWUAOYaNbHbIM WHBECTUUMOHHBIN cyeT. OTKPbITUE HECKONbKUX
WHOMBUOYANbHBIX WHBECTULIMOHHbBIX CYETOB Y OQHOIMO WM Y pPasHblX NPOdEeCCUMOHaNbHbIX YYaCTHWKOB PbIHKA
LeHHbIX Oymar npueeaeT K HEBO3MOXHOCTWN NMONyYeHUS UHBECTULIMOHHOIO HAaNoOroBOro BbiveTa HU MO OAHOMY U3
Hux. WNC oTKkpblBAaeTCcs Ha HeOorpaHWYeHHbIM MNepUon BPEMEHM, MWHUMANbHbLIM CPOK BNAJEHUS CYETOM
cocTaBnseT 3 roga C MOMEHTa 3akJitoueHus JoroBopa. YacTUYHbIM BbiBOA, AEHEXHbIX CPeACTB HEBO3MOXEH. B
cnyyae npekpalleHus 4oroBopa Ha BeAeHUe MHOMBUAYANbHOMO MHBECTULMOHHOMO CYeTa A0 UcTeyeHus 3-x net
HeobxoauMmo ynnaTuTb B BIOOXET CYMMY paHee MonyyYeHHOro BblYeTa «Ha B3HOC», a TakXe MeHu 3a Kaxapli AeHb
NPOCPOYKK, OMpPenenseTca B MPOLEHTaX OT HeymniayeHHOM CyMMbl Hanora. Hanoroebi BblYET «Ha B3HOC»
NpPenocTaBnseTcs B CyMMe [AeHEeXHbIX CPeAcTB, BHECEHHbIX B HANOroBOM Mepuode Ha WHOMBMOYanbHbIN
MHBECTULIMOHHBIN cYeT, HO He bonee 400 000 pybnen (cymma Bo3Bpallaemoro Hanora makcumym 52 000 py6b. B
rog), NpPW yCNoBMM Hanuuusa HanoroBow Gasbl, obnaraemMon MO HanoOroBoW CTaBKE, YCTAaHOBNEHHOM MYHKTOM 1
ctaTtbn 224 HK P® 1 ynnavyeHHoro HO®J1, npy aToM cymMma BO3BpaLLLEHHOrO Hanora He MOXeT NPeBbllaTb CYMMY
ynNnayeHHOro B rog npuMmeHeHus soiyeta HODJ.
000 YK «OTKPbITUE» MHPOPMUPYET O BO3MOXHOM Hanuymm M 0O obuiem xapaktepe U (MNK) NUCTOYHMKAX
KOHONUKTa MHTEepecoB. KOHPNUKT MHTEPECOB BO3HMKAET B criyyae: 1. COBEPLUEHNS COENOK C LeHHbIMU Bymaramm
M OUHAHCOBBIMW MHCTPYMEHTaMM, BbIMYLWEHHbIMW YYaCTHUKAMU WU WHbIMW  adPUNMPOBaAHHBIMK  NNLAMU
(yuyacTHuMkamu rpynnbl nvu) [JoBepuUTeNbHOrO ynpasnaowero (oanee — y4yaCTHUK FPynnbl); 2. Y4aCTHUK TPYNMbI
NpPeacTaBnseT WHTEPECbl OQHOBPEMEHHO HECKOMbKMX NWL, MPU OKasaHUM UM ycnyr; 3. y4aCTHWK Tpynnmbl,
LeNCTBYs B MHTEpecax TPEeTbUX NIUL UKW MHTepecax APYroro y4yaCTHMKa rpynmbl, OCYLLECTBNAET NOAAEPXaHWe
cnpoca, NPeanoXeHus Ha LLeHHbIX ByMary unum uHole GUHaAHCOBbIE MHCTPYMEHTDI.
Mpwn yperynnmpoBaHUM BO3HMKAIOLWMX KOHGNINKTOB MHTEPecoB [JOBEPUTENbHbIM YNPaBNsOWMIA PYKOBOACTBYETCS
MHTepecamun KnneHTos.
Pa3amelleHHas nHbopMaLms HOCUT UCKITIOUYUTENBHO MHPOPMATUBHBIM XapakTep, He SBMSeTCS MHAMBWAYaNbHOMN
WHBECTULIMOHHOW peKkomeHgauunen, rapaHtven u/vnun obelaHnem adpbekTUBHOCTU AeaTenbHOCTM ([OXOQHOCTH
BNoXxeHun) B Oyoywem, M ¢UHAHCOBbIE WMHCTPYMEHTbI NMOO onepaumu, YNOMAHYTble B HeW, MOryT He
COOTBETCTBOBaTbL BallemMy MHBECTULMOHHOMY NPO®UII0 U MHBECTULMOHHBIM Lensm (oxmaaHuam). OnpeaeneHune
COOTBETCTBMS PUHAHCOBOIrO WMHCTPYMEHTa NMbOO onepauum Bawwmm wHTEepecaM, WMHBECTUMLMOHHLIM LeNsM,
MHBECTULMOHHOMY FOPU30HTY M YPOBHIO AOMNYCTUMOro pucka asnsetcs Bawen 3agpayen. OO0 YK «OTKPbITUE»
He HeceT OTBETCTBEHHOCTM 3@ BO3MOXHble YObITKM B Clly4ae COBEPLUEHUs onepauuin nnbo MHBECTUPOBaHUS B
dVHAHCOBbIE MHCTPYMEHTbI, YNOMSIHYTble B AaHHOM MHbOPMaLMK, N He peKoMeHAyeT UCMONb30BaTb YKa3aHHYIo
MHdopMauMIo B Ka4ecTBe eAMHCTBEHHOrO UCTOYHUKA MHGOPMALMM NMPU NPUHSTUN MHBECTULMOHHOMO PeLleHms.
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