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EXXEHELENbHbIN 0630P

MoaroTtoBneH KOMaHAOW 9KCNEPTOB
YK «OTKPbITUE»

CTOMMOCTb MHBECTULIMOHHbBIX MaeB MOXET YBENN4YMBaTbCA WU
YMEHbLUATbCA, pPe3ynbTaTbl MHBECTUPOBAHUA B MPOLUIOM He
onpemenalT  goxoobl B Oyoywem, rocygapcTtBO  He
rapaHTUpyeT  OOXOOHOCTb NHBECTULUN B naesble
MHBECTULMOHHblIE  oHabl. [pexpe Yem npuobpecTu
MHBECTULMOHHbIN NaK, cnegyet BHUMATENbHO O3HAKOMUTbLCA C
npaBunamm 0OBEPUTENBHOIO yrnpaBneHus naeBbIM
WHBECTULMOHHbIM
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B 1BYX G/I0BAX

B npowegwne BbIXOOHbIE YXe LWBENLAPCKMM PErynsaTopam MpULLNIOCL BHEYPOYHO paspellaTb Kpusuc,
CBSI3aHHbIN C OQHWM M3 KPYMNHenwmnx OaHKOB CTpaHbl. B utore Goina obbseneHa coenka no NorfoWeHnto
Credit Suisse ero koHkypeHTOM, 6aHkoBckon rpynnon UBS 3a 3,3 mnpa gonnapos. OueHka Obina bonee yem
B [1Ba pa3a HWXe TeKyllen Kanutanusaunm 6aHka, HO HUKTO M3 BHELWHMX HabnogaTenem He MOr 4OCTOBEPHO
3HaTb MONHYD MHbOPMaUMIO O KONIMYEecTBe ckeneToB B Wkadax weenuapckoro 6aHka. KpynHenwmmm
nHBecTopamu 6binn doHabl n3 Caygosckorn ApasBum 1 Katapa. PUHAHCOBYIO OTYETHOCTb MOXHO CPaBHUTb C
doTorpaduven, KoTopyto AenatoT pas B Tpu Mecsua. K MOMEHTY CbeMKM MOAeNb akkypaTHO NPUYECHIBalOT U
HapsixatoT. O TOM, YTO NMPOUCXOAUT MEXAY CHMMKaMW, MOXHO [AOrafblBaTbCsi, HO MOJHYI0 MHPOpPMaUMIO B
peanbHOM BPEMEHW MOXET BMAETb TONbKO MEHEemXMEHT W perynstopbl. [ocnegHss Takas «dpotorpadus»
Credit Suisse Obina npenctaeneHa no utoram 3ke 2022 roga W, cyoa nNo pesynbTatam caenku, cnegyolime
Kagpbl AOMKHbI OblM MONYYNTbCS HE OYeHb KpacuebiMU. UBS Takxke nonyumn oT NnpaBUTENbCTBa 3aBEPEHMS B
NpeaocTaBneHMn NMKBUAHOCTM B Cly4Yae HEODXOAMMOCTH.

Hanbonee MHTepecHas cuTyaumsa croxunacb ¢ cybopamHuposaHHbiMKM obnuraumsmu Credit Suisse. Bbino
00BbABNEHO O TOM, YTO BYOyT cnmncaHbl 06s3aTeNnbCTBa Nepeqn Bnagenbuamm Takmux obnurauum Ha cymmy 17
MApA O00N1apoB. 3TO M3BECTUE NMOOHSANO BOJSIHY NMaHUKM Ha BCEM PbIHKE TakMX MHCTPYMeHTOB B EBpone Ha
obuyto cymmy no HomuHany B 275 mnppg gonnapoB. baHkoBckas cuctema EBponbl, MO BCEM BUAMMOCTH,
notepsana Ha Kakoe-TO BpeMs 3TOT MUCTOYHMK UHaHCKMpoBaHus. MHorve Bnagenbubl cybopgos 6binu
BO3MYLLEHbl TeM $akToM, 4YTO akuum OaHka He Obinv ChnMcaHbl B HOJMb, XOTS OHM MO WMOee [OONXHbI
CnuCbIBaTbCS NEPBbIMU. Havanucb BbIACHEHWS, MOXHO N B 9TOM CUTyaUMU CYOMUTbCA C perynaropamu u
OaHkowm. Ellle MHTepecHee cTano nseecTtue o Tom, uyto Clearstream moxeT nuckmountb ISIN cnncaHHbix 6ymar
M nHBecTopam OydeT cnoxHee Mx npogatb. TO ecTb Henb3sd OyaoeT npogaTb Oymaru cneunanMampoBaHHbIM
vulture funds (¢oHabl, MHBECTUPYIOLME B AONTM, CYUTAIOUIMECS OYEHb CAabbIMU WUAW HAXOAAWMMUCS B
COCTOSHUM AegonTa), KOTopble MOrAn Bbl CKYMUTb UX MO BPOCOBbLIM LIeHaM 1 HayaTb CyOMUTbCA.

Bca sTa cuTyaums 3acTaBuna BCMOMHUTb Te MpeKpacHble BpeMeHa, Korga HeWCKyLIeHHble WMHBECTOPbI
NPUHOCUNKX CNeumannucTaM CrnmMckn obnuraum ¢ 4OXOOHOCTAMM Bbllle PbiHKA, CPEAn KOTOpbIX Bbina macca
cybopaoB ¢ AMHHOM Atopalmer n NPoCUnKn BbickasaTb cBoe MHeHue. dyHkuma Search, noka Bloomberg y
Hac eule pabortan, 6e3 OOMOMHUTENbHbIX KOPPEKTUPOBOK BbldaBafna MacCy TakMX WHCTPYMEHTOB.
[loxogHocTu Toraa Obinv HU3KUMU, TUraHTCKMEe 06beMbI 4ONra TOProBaanuch C OTPMLATENbHOW AOXOAHOCTbIO.
Cybopa 6aHKa C M3BECTHbIM UMEHEM, Ybsd OOXOAHOCTb 6bina Ha 100 NyHKTOB Bbile 06bIMHOrO OoHAA, Ka3ancs
ONMLETBOPEHNEM HAAEXHOCTU. M BOT HAaCTYynMn MOMEHT, KOraa Bpems Nokasano, YTo AaHHble Toraa COBEThI
He MHBECTUPOBAaTb B TakMe UHCTPYMEHTbl OKasanucb BepHbiMU. CyOopanHUPOBaHHbIe 0bnunraumMm — aTo He
OOblYHble 0BnUraumMm, a rmbpuaHbIN MHCTPYMEHT. Y Hero MHoro HaseaHum: subordinated bonds, hybrid
capital, Co/Cos (Contingent Convertibles), AT1 Bonds (Additional Tier 1 Bonds). Cmbicn ero B TOM, 4TO B
onpeneneHHbIX YCNOBUAX BECb OONT MO HMM MOXHO CrnucaTb. TO €CTb MHBECTOP MOXET Ha MPOTAXEHUU
MHOMMX NeT Nony4aTb KYNoH Mo TakOMY BbIMyCKY, a 3aTeM Mpu HaCTYMNNEeHUN onpeaeneHHoro yobitka Bbinyck
ObHynseTca n bGaHKk Gonblle HMYEro He [OSXKEeH MHBECTOpYy. [10Ne3HOCTb Takoro WMHCTPyMEeHTa [ans
©aHKOBCKOM CUCTEMbl OYeBMOHA, CO30aeTca AOMNONHUTENbHbIN Oydep 13 kanutana. [ns uHeecTopa HanaHc
puUcka 1 LOXOQHOCTW yXaceH. MHBecTop GepeT pUCK akumoHepa, a AoXOo[M, OrpaHMyYeH BbinnaTaMu KymnoHa.
YCnoBus cnucaHus OT/IMYAIOTCA OT BbiMyCcka K BbiMyCKy WM 0e3 NnomoLu CrneuuannsMpoBaHHOro opucTa
pa3obpaTbCa B HMX CNOXHO Oaxe npodeccuoHany. bonee Toro, B KpWU3MCHble Mepuodbl TONKOBATbCA
perynaropamMmyv 9TW YCNOBMA MOMYT OOCTATOYHO WKMPOKOo. OCnoputb OENCTBMSA Perynatopa WHBECTOPY C
HebOoNbLLOW J0oNen BbiNycka NPakTUYECKN HEBO3MOXHO. [1peMnn, KOTopble ObiNn Y 3TUX BbiMYCKOB B TY4YHble
rofpbl, COBEPLUEHHO He OMnpaBablBany PUCKU.

Takoe cobbiTHe Kak 6aHKpOTCTBO 6aHka c MHoroneTHemn MCTOpMel;I MOXET Ka3aTbCa HEBEPOATHbIM. HO XM3Hb
NOKasblBaET, YTO CNyYaloTCs Takme «YepHble lebeaun» oTHIOAb He penko.

@) oTkpbiTHE

Xotute 601blIe MHEHUN N UHTEPECHOWN
NHeecThummn MH$opMaLumM No pbiHKY? MoanucoiBanTechb

Ha Hall Tenerpam-KaHan!

QR-KOA U ccblika BBEPXY CTPaHULLb



https://t.me/joinchat/AAAAAE4csJbHoLnrD_Q1Ng

KNHYEBbIE HOBOGTH

29 PYBNE HA AKUMIO

IvBnaeHgHasa pekomeHpauns CoepbaHka

KnioueBblie HOBOCTU NO SMUTEHTaM B HaLUMX
noprdensax

lLlenpaa ouBuaeHoHas pekoMeHgauusa B 25 pybonen
Ha akuul noaTBepanna  BbICOKYID YBEPEHHOCTb
pykoBoactBea CbepbaHka B TOM, 4YTO CUNbHasd
OUHaMKKa pesynbTaTOB MOCNEAHUX Mecaues OyaeT
yctonymea. Bbicokmn nokasaTtenb BO3Bpata Ha
COOCTBEHHbIM _ KanuTan _ M HegooueHka  no
OTHOLWEHUIO K 0anaHCoOBOM CTOMMOCTWU BIIOXEHHbIX
akuMOHepamm cpencTs, MpeBbilalowas BO3MOXHbIE
BEPOSAITHbIE MNOTEepW, NPOAONXUT crnocobcTBOBaTb
pocTy cToumMocTu baHka. Paamep guBumaeHpa
Oyaoylmx neT Takxke OXuaaemo [OMKeH ObiTb He
HUXE PEeKOMEHOOBaHHOMW B MNATHUUY  BbINNathl,
Bymaru KkomMnaHum SBASIOTCSA KPynHeuLwen no3mumen
B cocTaBe ¢poHpa «OTKpbITUE — AKUWM», C BECOM
nopsaka 10%.

3Hauumble caenku no noprenam

™ ugexe [@M ¢

Ha npowepwen Hepene B noptdene ¢oHoa
«OTKpbITUE = AKUUM» Mbl YaCTUYHO GUKCUPOBaNM
npubbinb B Oymarax MOCKOBCKOM OUMpXM, a Takxe
cokpatlanu nosnumio B bymarax Axgekca. Hecmotps
Ha Onectawune GUHAHCOBbLIE Pe3ynbTaTbl, Ha aKLUK
lHoekca  okasblBaeT  [aBfeHue  npenacTosiias
peopraHusaumsa,  cospgalollas  AOMONMHUTENbHYIO
HeonpeaeneHHoOCTb ans NHBECTULMOHHbIX
pe3ynbTaTOB MWUHOPUTAPHbLIX aKUMOHEpoB. B aTmx
YCNOBUSIX Mbl NPEANOYIN COCPEefoTOUYUTbCA Ha
OPYIrUX MHBECTULMOHHbIX maesx. Tak, Mbl Havyanm
YBENMUYMBATb BJIOXEHUA B HOymarn HedpTaHbIX
komnaHun, Takux kak JIYKOWIT u TaTtHedpTb -
nonaraemM, 4YTo KOTUPOBKW CHU3UINCb [OCTaTOYHO
CUNMbHO, 4YTODObI ObecneynTb XOpPOoWUW pesynbTaT
WHBECTUPOBAHUA B LUMPOKOM CMEKTPE BO3MOXHbIX
CUEeHapueB pas3BUTUS CUTyauMn Ha HePTAHOM
PbIHKE.

WMHBecTuumm
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HALUW PE3YNIbTATbI

NMpennaraem BallemMy BHUMAaAHMUIO
pe3ynbTaTtbl aKTUBHO YNpaBnsieMblX NnaesbiX
$doHpoB YK OTkpbiTne Ha 28.02.2023*:

OMN® «OTkpbiTe - AKUMWM» C Havana ropga
npubasun 5,84%. 3a 3 roga Haw ¢GOHA BXOOUT B
TDONKY*™  nnoepoB NO  OOXOOQHOCTU  cpegu
OTKPbITbIX GOHOOB POCCUUCKMUX aKLUM LIMPOKOro
pbiHKa Cc akTuBamu bonee 1 mnpa. pyob.;

OMN® «OTkpbiTUe - CbanaHCUPOBaHHbIN» C
Ha4ana roga BblpocC Ha 2,34%;

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

OMNMN® «OTkpbITHE - ObnurauMm» ¢ Havyana ropga
BbipocC Ha 0,52%;

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

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

JJoxogHOCTU YNOMAHYTbIX poHAOB Ha 28.02.2023*:

0b30P PbIHKOB

PbiHOK akuun — cTp.5

PblHOK obnuraumm — ctp.6

$®OHA / CPOK 1mec. 3 mec. 6mec. 1rop
«OTKpbITUE - AKLUUUN» 0,81% 6,94% -1,26% -1,73%
«OTKpbITME — CHaNaHCMPOBaHHbIN» 114%  4,90% 116%  8,22%
«OTKpbITME — CHanaHCMPOBaHHbIN 0,78% 3,77% 0,29% -
paHTbe»
«OTKpbITUE - OBAUraunmn» -0M%  1,22% 0,66%  19,16%
BMU® «OTkpbiThE - AKunn PO» 2,94% 861% -0,04% 1,57%

BEMN® «OTkpbiTne - 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 PAaCCUUTaHbl No GopMmyne, NPUBELEHHON
B n. 20.5 5609-Y B OTHOLWEHMN NEPUOLOB, 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 nponykTbl

~ ~ ~ * OtkpbiTHE — AKUnUMn
POGCUUCKMH PBIHOK AKLINW e
+ MNC CbanaHCUpPOBaHHbIN
« OTKpbiTUe — CHanaHCUPOBaAHHbIN

3a npoweawyto Hegento MHaoekc PaHTbe

Mocbupxu Bblpoc Ha 2,04% u
3aBepLUnN TOPru Ha OTMETKE
2 320 nNyHKTOB.
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B LEHTpe BHMMaHWA y4aCTHMKOB pblHKA Ha Npoluefwen Hefene Haxoawunacb KopnopaTuBHas
OTYETHOCTL. Mo pesynbTaTaM NpoLliewero roga oTYnTanoch cpasy 60mblioe YNCIO SMUTEHTOB.
MNpu aTOM, Hanbonee SIPKUM N BaXHbIM A1 PbIHOYHON OMHAMUKKM CODbITMEM CTano MATHUYHOE
00ObsIBNEHNE HEOXNOAHHO BbICOKMX AnBUAeHOoB oT CbepbaHka. HedTaHOM PbIHOK Ha NPOTAXEHUN
Hedenu HaxodWuncs Mod CWMbHbIM OaBNEHWEM BBMAOY PE3KO BO3POCLUMX MPOSIBNEHUN Kpuauca B
CLIA n EBpone. Tem He MeHee, 1 30ecb He obownoch 6e3 No3UTUBHbLIX HOoBOCTeN. CTpaHbl G7
OoTKasanucb OT HaMEpPEeHMN NepecMaTpuBaTb MOTONOK LEH B CTOPOHY CHUXeHus. Bce Gonblie
[aHHbIX TOBOPUT B MOJMb3y TOro, YTO nogasnsiowme obbembl POCCUNCKON HePTU NPOAAIOTCS BHE
LEeNCTBYIOWEro NoTosnka, No CyLeCcTBEHHO 6onee BbICOKMM LieHaM.

N3 9KOHOMMYECKMX [aHHbIX OTMeTUM, uTo depepanbHas TaMoOxeHHas cnyxba Poccun
BO30OHOBMNA NyONMKaALMIO CTATUCTUKN MO BHELWHeN Toproene. dkcnopT B 2022 roay BbIPOC NOYTH
Ha 20% ($591,5 mnpa) Ha ¢oHe pocTa ueH Ha HedTb 1 ras, a UMMNOPT CHU3UNCa Ha 12% ($259,1
M/ipd) B CBSI3W C OrpaHW4YeHHbIMU JIOTUCTUYECKMMUM BO3MOXHOCTAMU. [Mpn a9TOoM B Aekabpe
9KCMOPT B rOA0BOM BblpaXeHUN CHU3UMACA Nub Ha 7% ($54,0 mnpa), a umnopT - 1 BoBce Ha 0,6%
($30,6 Mnpa), npakTUYecky NOMHOCTbIO BOCCTAHOBUBLLMUCH MOCE crnaaa BECHOW NPOoLWnoro roaa.

BoccTaHoBneHne ¢GMHAHCOBbLIX Pe3ynbTaTOB M OMBMOEHOHbLIX BbINAAT POCCUNCKUX KOMMaHWA B
onuxaniume Tpu roga, YTo COOTBETCTBYET AMHAMMKE Bbixoda U3 kpuanca 2008 roga, n Bo3BpaT K
CpedHVMM UCTOPUYECKMM YPOBHSAM OLEHKN (HEBLICOKMM MO MUPOBLIM MepKaM) MOXET MPUBECTU K
YTPOEHUIO POCCUMCKOrO PblHKA akuMA C TEKYLUMX YPOBHEW, YTO COOTBETCTBYET [OXOAHOCTU
nopsiaka 50% roooBbix Ha ropu3oHTe Tpex net. MNpu aToMm, Jaxe ecnu poccumnckomy LB He
yaacTtcs o0ysfnatb poCcT MHONAUMK, PbIHOK aKLMI CKOpee BCEro okaxeTcs Hanbonee noaxoaswmnm
WHCTPYMEHTOM A5 AONTOCPOYHOIrO COXPaHEHUS NOKynaTenbHON CNocobHOCTM.

WMHBecTuumm
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Hawwu nponykTbl

e OtkpbiTne — O6nuraumnm

POGGHVCKMH PbIHOK OBJIMI ALV > Gty

« OTkpbiTEe - CHbanaHCMpPOBaHHbLIN

- NNC C6 "
MHpekc nonHoro poxoga O®3 RGBITR 3a Hepento . OTKpbn:gi"ggg,?:sg:;'&a“Hb“;,

cHmsunca Ha 0,36%. KoTupoBka Ha 3akpbiTue PaHTbe
naTHUMUbI - 613,68 nyHkta (npoTtuB 615,87

Hegenen paHee). MWHOekc nonHoro pgoxopa
kopnopaTueHbix 6ymar RUCBITR Bbipoc Ha 0,15%
- 3HaYeHue Ha 3akpbiTve nNaTHuubl 501,68 nyHKTa
(npoTtue 500,95 Hepenen paHee).

JoxooHOCTb  MHOEeKcoB  (cpenHeB3BelleHHas
OOXOOHOCTb KOMMOHEHTOB WMHAEKCAa) COCTaBnsdeT
9,65% 1 9,67% coOTBETCTBEHHO.
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MWHOMH NpoBen ovyepedHoOM aykKLUMOH, Ha KOTOPOM Obinn MpensioXeHbl ABa BbiNycka C GUKCUPOBAHHbLIM
KynoHoMm - O®3-T[ 26241 (norawenHne B 2032 roay), OD3-MIO 26238 (noraweHune B 2041 rogy) v oouH
nmnHkep O®3-NH 52005 (noraweHune B 2033 roay). CoBOKYNHbIN 06beM pasMelleHHbix bymar cocTasun 81,9
mnpa pybnen npu cnpoce B 128,6 mnpa pybnen, cooTHoleEHWe Mexay cepuamu cocTtasuno 47/44/9%, a
[0X0AQHOCTb No ueHe otceveHus 10,57%, 10,78% n 3,06% rogoBbix COOTBETCTBEHHO. [Ns UCNOMHEHUS NnaHa
Ha | kBapTan 2023 roga MuHduHy ocTtanoch 3aHaTb okono 136 mnpa pyonen, 4To o3HavyaeT HeoOXOOAMMOCTb
pa3MeLlaTb B cpeaHem no 68 mnpa pybnen Ha KaXaoM M3 ABYyX OCTaBLUMXCS ayKLMOHOB A0 KOHLIa MapTa.

OCHOBHbIM CObbITUEM MNpOoLleawen Heaennm Ha POCCUMUCKOM pPbiHKE obnuraumm cTano 3acegaHuve baHka
Poccun, Ha KOTOPOM OH OCTaBUN K/OYEBYIO CTaBKy 6e3 M3MeHeHur, Ha ypoBHe 7,5% roposbix. [aHHoe
pelleHne He CTano HEOXMOAHHOCTbIO ANF PbiHKA, TaK Kak COBMano ¢ KOHCEHCYC-NPOrHo30M aHannTuKoB. Mo
CloBaM perynatopa, paccmaTpuBanuch ABa BapuaHTa: COXpaHeHne CTaBKM Un ee NoBblEeHNE.

OCHOBHbIM CTAaTUCTMYECKUM MapaMeTPOM, Ha KOTOpbIM onupaeTcs BaHk Poccum npu NpUHATUWM pelleHus
ABNAETCS NapuTeT Mexay Ae3nHONALNOHHBIMU U NPOUHONALNOHHBIMK dakTopaMu. 3a CMArveHmne NonnuTUKM
rOBOPUT YMEPEHHbIN POCT CNpOoca B NOCNefHMe Heaenu, ynydweHme MHGASUMOHHBIX OXMOAHUN HaceneHus,
nednauma naoooOBOLWHOM MNPOAYKUMM W BOCCTAHOBNEHWME BHELIHero npeanoxeHus. K yXecTouyeHuio
NoNUTUKM NoATankMBaeT MeperpeB pPblHKa TPYAA, BbICOKMW Temn OIOAXEeTHbIX PacXo4oB W onaceHus
OTHOCUTENIbHO CMPOCa Ha 9KCMOPTHYIO NPOOYKLMIO.

Obwnn TOH npecc-penvsa COXpaHeH C Npedbiayllero 3acegaHus, n baHk Poccunm OymeTt oleHuMBaTb
uenecoobpasHOCTb MOBLIWEHMS K/OYEBOM CTaBkKM B Clyyae pocTa NPOUMHOAAUMOHHBIX PUCKOB. [Mpwu
yCKOpeHun bBioaxeTHoOro geduumnta perynsatop MoxeT npuberHyTb K yxectoueHuto [KIM aong coxpaHeHus
TEMMNOB POCTa MHONALMM B FpaHULAX 03By4YEHHOro amManasoHa 5-7% B 2023 n 4% B 2024 rony. Mbl xe B CBOIO
oyepedb CUYMTAEM, YTO MPOUHONAUMOHHbIEe dakTopbl He OyayT pasBMBaTbCs TeMMNamu, AN KOTOPbIX
noTpebyeTcsa NoBblllEeHNEe CTaBkM. B cnyyae npooonkeHus TeKyLMX TeHAEHUMA B 9KOHOMUKE, Mbl cKopee
yBUOMM Hosiee MArkylo TOHaNbHOCTb Ha CNEeayloLWmMX 3aCefaHmnsax U, BEPOSTHO, CHUXEHUE KOYEBOW CTaBKM C
TEKYLLLErO YPOBHS K KOHLLY rofa.

WMHBecTuumm
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ObASATENbHAA UHDOPMALIUS

000 YK «OTKPbITUE». JInuenams N2 21-000-1-00048 ot 11 anpensa 2001 r. Ha ocyLlecTBNeHne OeaTeNbHOCTU No
YyNpPaBNeHUIO MHBECTULMOHHBIMW GOHOAMKM, MaeBbiIMU MHBECTULMOHHBIMM GOHAAMW W HErocynapCTBEHHbIMU
NeHCUMOHHbIMM  doHaamn, BblgaHHas @OKLUBE Poccun, 6e3  orpaHuyeHuss cpoka Aenctsus. JlvueHsus
npodeccmMoHanbHOro y4yacTHMKa pPblHKa LeHHbIx Oymar N2045-07524-001000 ot 23 mapta 2004 r. Ha
OCYLLECTBNEHME AEATENbHOCTM MO YNPaBNeHUo LeHHbIMM Bymaramu, BoigaHHas ®KUB Poccun, 6e3 orpaHmnyeHus
cpoka peuncTtBus. PesynbTaTbl MHBECTMPOBAHWS B MNPOLWIOM He ONpefensioT W He ABNSIOTCS rapaHTuen
[OXOOHOCTM MHBecTMpoBaHusa B byaywem. OO0 YK «OTKPbITUE» He rapaHTUpyeT AOCTUXEHUS OXMOAEMOW
[OXOOHOCTU. PUCkK, cBsidaHHble C GUHAHCOBLIM MHCTPYMEHTOM, HE NogJjiexaT CTPaxOBaHWIO B COOTBETCTBMMU C
denepanbHbiM 3akoHOM OT 23 gekabpsa 2003 roga N2 177-d3 «O cTpaxoBaHUM BKNagoB B OaHkax Poccumckom
depepaumm».
Mpexae 4yeM npuobpecTM WHBECTULMOHHBIM NaW, CheayeT BHUMATENbHO O3HAaKOMUTbCA C  NpaBunamu
[OBEPUTENBHOIO YNpaB/ieHWs NaeBblM MHBECTULMOHHBIM GOHAOM. CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXET
yBENMUMBATLCA W YyMeHbllaTbcs. [0OCydapcCTBO He rapaHTMpyeT [OOXOAHOCTb WHBECTUUMWA B MNaeBble
WHBECTULMOHHbIE doHAbl. BanmaHne HapbaBok (CKMAOK) YMEHbLUWUT 4OXOAHOCTb MHBECTULNN B MHBECTULMNOHHbIE
nav NaeBoro MHBECTULMOHHOIO GoHaa.
+ [lpaBuna poeputenbHoro ynpasneHus OMN® pbiHOYHbBIX GUHAHCOBBIX MHCTPYMEHTOB «OTKPbITUE — AKLMU»
3apeructpuposaHbl PKLIB Poccumn 17.12.2003 N2 0164-70287842;
+ [lpaBuna poseputenbHoro ynpasneHuss ONMU® pPbIHOYHBIX PUHAHCOBBIX WMHCTPYMEHTOB «OTKpbITME —
Obnuraumm» 3apeructpuposarbl PKLE Poccum 17.12.2003 N2 0165-70287767;
+ [lpaBuna poseputenbHoro ynpasneHuss ONMU® pPbIHOYHBIX PUHAHCOBBIX WMHCTPYMEHTOB «OTKpbITME —
CbanaHcuMpoBaHHbIN» 3aperncTpupoBaHbl baHkom Poccum 24.12.2020 N24243;
* [lpaBuna poseputenbHoro ynpasneHuss ONMU® pPbIHOYHBIX PUHAHCOBBIX WMHCTPYMEHTOB «OTKpbITME —
CbanaHcuMpoBaHHbIM PaHTbe» 3aperncTpuposaHbl baHkom Poccun 23.05.2022 N24962;
* [lpaBuna goBepuTenbHOro ynpasneHus BINM® pblIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «OTKpPbITUE — AKLMK
Pd» N24523 3aperunctpuposaHbl baHkom Poccun 29.07.2021;
+ [lpaBuna poBepuTenbHoro ynpaeneHuss BIMU®  pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «OTKpbITUE —
Ob6nuraumm Pd» N24525 3apernctpupoaHbl baHkom Poccun 29.07.2021.
NHbopmaums o Bcex pacxogax WM KOMWUCCUSX MpuBedeHa B [OrOBOpPe [AOBEPUTENbHOIO ynpasneHus. [o
3aK/lOYEHNS [OroBOpa O3HAKOMUTLCSA C MpaBuIamu OOBEPUTENBHOrO YMpPaBfieHWUS MNaeBblM WMHBECTULMOHHBLIM
¢$oHOOM, YCNOBMAMW YyMNpaBNEHWs akTMBamK, [AeknapauusmMuM O pUCKax, MNOMyYUTb CBEOAEHUs O nuvue,
OCYLIECTBMAOWEM YMNpaBleHne akTMBamu, U UHY MHOpMaLMio, KOTopas AOMXHa ObiTb NpemocTaBneHa B
COOTBETCTBMM C defepasnbHbiM 3aKOHOM M MHbIMWM HOPMaTMBHBIMW NPaBOBbIMK akTaMu Poccuinckon degepaumnm
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 MIHTepHeT www.open-am.ru. |/|Hd)OpMaLI,VIﬂ
00 areHTax, OKa3bIBaIOU.LVIX ycnyrm no Npuemy 3asiBOK NaeBbiX MHBECTULIMOHHbIX GOHOOB, Pa3MeLLEHa Ha calTe B
ceTn VIHTepHeT | 5://V v.open-am.ru/ru/feedback/agents/
OpHOBPEMEHHO MO)KHO VMETb TONbKO OAMH WHAMBWUAOYaNbHbIN WHBECTULIMOHHBINM cyeT. OTKPbITUE HECKONbKUX
WMHOMBUOYANbHBIX WHBECTULMOHHBIX CYETOB Y OOQHOIMO WAW Y pasHblX NPOdEeCCUMOHaNbHbIX YYaCTHUKOB PbIHKA
LEeHHbIX Oymar npueeaeT K HEBO3MOXHOCTWN NOMyYeHUs NMHBECTULMOHHOIO HAaNOrOBOro BblYeTa HWU MO OAHOMY U3
Hux. WNC oTkpbiBaeTca Ha HeOrpaHWYeHHbIM MNEpPUOL BPEMEHU, MWHUMANbHbLIM CPOK BMAJEHUS CYETOM
cocTaBnseT 3 roga C MOMEHTa 3akJitouyeHus OoroBopa. YacTUYHbIN BbIBOA, AEHEXHbIX CPEeACTB HEBO3MOXEH. B
cnyvae npekpalleHus 4oroBopa Ha BeAeHUEe MHOMBUAYaNbHOMO MHBECTULMOHHOIO CYeTa A0 UcTeyeHus 3-x net
HeobxoaMMo ynnaTuTb B BIOOXET CYMMY paHee MonyyYeHHOro BblYeTa «Ha B3HOC», a TakxXe MeHu 3a Kaxapli AeHb
NPOCPOYKKM, OMpPenensieTcss B MPOLEHTaX OT HeymnnayeHHOM CyMMbl Hanora. Hanorosbi BblYET «Ha B3HOC»
NpPenocTaBnseTcs B CYMMeE [OEHEXHbIX CPEeACTB, BHECEHHbIX B HANOroBOM Mepuode Ha WHOWBMOYanbHbIN
MHBECTULIMOHHBIN cueT, HO He bonee 400 000 pybnen (cymma Bo3Bpallaemoro Hanora makcumym 52 000 py6b. B
rog), NpW yCnoBMK Hanuuus HanoroBow 6asbl, obnaraemMon MO HanOroBOW CTaBKe, YCTAHOBIEHHOM MYHKTOM 1
ctaTtbn 224 HK P® 1 ynnaveHHoro HO®J1, npy 3TOM cyMma BO3BpaLLEHHOro Hanora He MOXeT MPeBbIWaTb CYMMY
yNnayeHHOro B rog npuMmeHeHus soiyeta HODJ.
000 YK «OTKPbITUE» MHPOPMUPYET O BO3MOXHOM Hanmyimm M 0O obuiem xapaktepe u (MNn) NUCTOYHUKAX
KOHONNKTa MHTepecoB. KOHPNMKT MHTEPECOB BO3HMKAET B criyyae: 1. COBEPLLEHNS COENOK C LleHHbIMKN Bymaramum
M OUHAHCOBBIMW UMHCTPYMEHTaMM, BbIMYLWEHHbIMW YY4aCTHUKAMU WU WHbIMW  apPUIMPOBAHHBIMKM  NMLAMMU
(yuyacTHukamm rpynnbl nuu) [loBepuTenbHOro ynpasnawuero (oanee — y4aCTHUK rpynnbl); 2. y4aCTHUK TPynMbl
NpPeacTaBnseT WHTEPECbl OOHOBPEMEHHO HECKOMbKMX NWL, MPU OKasaHWM UM ycnyr; 3. y4aCTHWK Tpynmbl,
OENCTBYS B MHTepecax TPEeTbMX JINL, UMK MHTEpecax APYroro yyacTHMKa rpynnbl, OCYWECTBAsSeT nogaepxaHue
cnpoca, NPeanoXeHus Ha LLeHHbIX ByMaru unm uHole GUHaAHCOBbIE MHCTPYMEHTDI.
Mpu yperynmpoBaHUM BO3HMKaOWMNX KOHGNUKTOB MHTEpPeCcOoB [JOBEpPUTENbHbIM YNPaBNSIOWMNIA PYKOBOACTBYETCS
MHTepecamn KnneHTos.
PasmelleHHas MHbOPMaLUUSA HOCUT UCKNIOUYNTENbHO MHGOPMATUBHBIA XapakTep, He ABNAeTCA MHOMBMAYaNbHOM
WHBECTULIMOHHOW peKkomMeHgaumnen, rapaHtven mn/vnmn obelaHnem adpbekTUBHOCTU OeATenbHOCTM ([OXOQHOCTH
BNoXeHun) B Oyoyuwiem, M ¢GUHAHCOBbIE WMHCTPYMEHTbI NMOO onepauuu, YNOMsHYyTble B HeW, MOryT He
COOTBETCTBOBaTbL BallemMy MHBECTULMOHHOMY NPOdUII0 U MHBECTULMOHHBIM Lensm (oxmaaHuam). OnpepeneHune
cooTBeTCTBMA (HUMHAHCOBOrO WHCTPyMeHTa nmMbo onepauuu Bawwum uHTepecam, WMHBECTULMOHHBIM Lenam,
MHBECTULMOHHOMY FOPU30HTY M YPOBHIO AONYCTUMOro pucka ssnsetcs Bawen 3apayen. OO0 YK «OTKPbITUE»
He HeceT OTBETCTBEHHOCTM 3a BO3MOXHbIE YObITKM B Cllyvae COBEpLUEHUs onepauun nnbo MHBECTUPOBAHUSA B
dMHAHCOBbIE MHCTPYMEHTHI, YNOMSAHYTbIE B AaHHOM MHbOPMaLMK, U He PeKOMeHAYyeT UCMONb30BaTh YKasaHHYo
MHdopMaumIo B Ka4ecTBe eAMHCTBEHHOrO NCTOYHUKA MHGOPMALMM NMPU NPUHATUN MHBECTULMOHHOMO PeLleHus.
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