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BTE KAINMNTAJ1 UHBECTULUA

NMMOEP HA POCCUUCKOM MHBECTULIMOHHOM PbIHKE

JOEMAPTAMEHT © Bpokepckie ycnyrit Ansi PO3HU4HBIX KIMEHTO.

BO3MOXHOCTb TOProBaTh Ha POCCUNCKOM U
BPOKEPCKOro 3apy6eXHbIX PbIHKAX
OBCITY)XXUBAHUA
BAHKA BTb

BTB KATNMUTAI ® Onna 13 cambix LUMPOKMX NUHEEK

WHBECTULIMOHHbIX MPOAYKTOB
ynPABnEHME [OBEPUTEITBHOIO ynpasneHna and
MHBECTMUIMHMM pOCCVII7ICKI/IX N MEXOYHapOoAHbIX MHBECTOPOB

WHBECTULIUN

{ = BTB Kanutan

BTB KAINMUTAI ® Bpokepckie ycnyrv MHCTUTYLMOHAMNBHBIM HBECTOPaM

BTB KANMUTAI ® O6enyxveatme huanieckux nu

BPOKEP  C/cronb3oBaHiem CoBpeMeHHbIX TEXHOMOTUIA ANCTaHLMOHHOTO
0BCnyVBaHUS N MapXVHAMBHOTO KDEAUTOBAHMS

Ha pblHke Forex. MpsiMon BbIXog,
®OPEKC Ha MeXAyHapOaHbI BaMtOTHBIN PbIHOK

NYYLAA BPOKEPCKAA KOMMAHWA MO
BEPCUU HAY®OP 2020

NYYLLEE MOBMIbHOE NMPUMOXEHME
BPOKEPCKOW KOMIMAHMM (INVESTFUNDS
O AWARDS 2020)
NYYLIAS KOMIMAHWS MO YMPABIEHMIO
AKTMBAMU B POCCUU MO BEPCUV EMEA
FINANCE 2020

NYYLLIMA BPOKEP POCCUM MO BEPCUM EMEA
FINANCE 2020

NYYLLNA BPOKEP 2020 MO JAHHbIM
KOHKYPCA 1411 2020 MOEX

NYYLLAA YK 2018 ANA MHCTUTYLIN-OHAJTBHBIX
NHBECTOPOB M0 BEPCUM HAY®OP (2019)

NYYLLAA YK 2018 ANA PO3HNYHBIX
WHBECTOPOB M0 BEPCUM HAY®OP (2019)

NNOEP MPUBNEYEHUA B MNiA® (INVESTFUNDS,
AHBAPb 2020)

NYYLLUA POCCUNCKUN ®OPEKC-AUNEP MO
BEPCWM FOREX EXPO AWARDS 2018

MITH

KITMEHTOB

>1.
> 3.

TPJIH PYB.

KITMEHTCKMX AKTBOB




MUCCUA N LEHHOCTU

Mbl nomoraem
Noasam BonowaTth
UX NNaHbl, Co30aBag
nyyne ouHaHCcoBbIe
peLLeHns

NHBecTuumm —
HeoTbeMNeMas YacTb
cbepexeHun

[apTHEP Ha BCH XM3Hb
B YNpaBsieHN COEpexeHnsmMu

=BTB Kanutan

WHBECTULIUN

AHBECTULMM B KaXOOM [OME,
C UCMOSIb30BaAHNEM LMPOBbIX
TEXHOMOMMI U MHHOBALIMN

Ilnpep no yaoBneTBOPEHHOCTU
KMUEHTOB W JOMNE PbIHKA



NMEPBbLIE B POCCUU OTKPbLITbIE ®OHObl OTBETCTBEHHOI'O
WHBECTUPOBAHWUA

MepBble OTKPbITLIE hOHALI HA POCCUNCKOM

3AB0TA COLMANBHAA KOPMOPATUBHOE
PbIHkE, yHuTbIBalOLNE (baKTOpr E OB 3Konoruu OTBETCBEHHOCTb e YNPABINEHUE
OTBeTCTBeHHOTO MHBECTMPOBaHMﬂ an Environmental Social Governance
ynpasJjieHUU aKTUBaMU
[Mpu hopmMmUpoBaHNM 1 yNpaBieHUy akTBamm (hOHOOB YYUTLIBAKOTCS (haKTOpbI
OTBETCTBEHHOTO MHBECTUPOBAHWSA HAPAAY C TPAAULMOHHBIMU (PYHOAMEHTANbHBIMY [ins KOHCepBaTUBHOIO MHBECTOPA
rnokasaTensmu. BTB - ®ong O6nuraymi.

+  Ot6op Bymar npon3BOANTCS Ha OCHOBE KaK BHYTPEHHETO CKOPWHIa KIYeBbIX OtBeTcTBEHHbIE UHBECTULINM.

taktopoB ESG, Tak 1 penT1HroB BHELIHUX NPOBaNAEpOB

+ B pacyet GepyTcs He TONbKO TeKyLuye nokasatenu peittuHra ESG, Ho v anHamuka [ins arpeccuBHOro nHBeECTOpa

KMIOYeBbIX NoKasaTenei BTB - ®oHpa Akumit.

. OTBeTCTBEHHbIE MHBECTULMN.
* B cpeaHeM nopThens oHaa umeeT peirTuHr ESG BhliLLe, YeM MHAEKCHI LWMPOKOTO

PbIHKa

¢ MblI UCMONb3yeM KOMMNEKCHBIN NOAX0A K (OPMUPOBAHHI0 NOPTAENs, B KOTOPOM MHBECTULIMU C NONb30OU ANA
BbIGOP 0GBLEKTOB MHBECTULMIA HE OrPaHNUMBAETCS KOMMAHNAMM Yxe 0BrafatoLLMm OBLIECTBA
BbICOKUMM peirTHramn ESG, 4ToBbl He CyxXaTb MHBECTULIMOHHYIO BCEMEHHYIO. [y OTBETCTBEHHOM MHBECTVPOBAHUN, KpOME

TPaaULMOHHBIX (IMHAHCOBBIX aCMeKToB,
Y4UTLIBAKOTCS (PAKTOPbI, CBA3AHHbIE C 3KONOTUEN,
couunanbHON cepon 1 ynpasneHnem — B MUPOBOW
npaktuke ESG (environmental, social, governance).

* Mol ucnonb3yem npoaKTUBHbIN NOAXOZ NPV B3aUMOLENCTBUN C IMUTEHTaMM, yoexaas
WX B UCNONb30BaHUKN Ny4ywmx npaktk ESG npw BegeHumn busHeca, 4to obecneynsaet
B3aWMOBbIrO4HOE COTPYAHWUYECTBO W NPUBOAMT K NOMNOXMTENBHON NepeoLieHke
LieHHbIX Bymar 3TUX KOMMaHuM.

« B uyensx passutus ESG B Poccum 3akntoueH Memopanaym ¢ PCIMM



BT — ®OHAblI OTBETCTBEHHOIO MHBECTUPOBAHUA

[epsble 1 eanHcTBeHHbIE B Poccn OTKPBITBIE doHab! akTMBHOrO ynpaeneHus, 0CHOBaHHbIe Ha npuHumnax ESG

Mpn hopMMpOBaHWM 1 YPaBNEHUM akTMBaMU POHAOB Y4NTbIBAIOTCS hakTopbl OTBETCTBEHHOMO MHBECTMPOBAHMS

Hapaay € TpaauUuUOHHbIMU beH,El,aMeHTaJ'IbeIMI/I NnoKasaTenamu.

9

Ot6op 6ymar nponssoauTcs

Ha OCHOBE KaK BHYTPEHHETrO
CKOPYHra KMKYeBbIX (hakTopoB
ESG, TaKk 1 ncnonb3ys penTuHmm
BHELLHWX NpOBaiaepoB

9

B pacuet bepyTcsi HE TONMbKO
TEKyLLME NoKa3aTenn penTuHra
ESG, Ho 1 gnHamuka KnoyeBbIX
rnokasartene

9

B cpegHem noptdens ¢oHaa
nveeT pentuHr ESG Bbliwwe, yem
VHOEKCHI LLIMPOKOrO PblHKa

9

Mol MCMONb3yeM KOMMNEKCHbIN
noaxoA K hopMm1poBaHuio
noptdens, B KOTOPOM BblBOp
0ObEKTOB MHBECTULMIA HE
OrpaH14MBaeTCs KOMNaHUAMM
yxe obnagatoLmmm BbICOKUMM
peiTuHramm ESG, utobbl He
CyXaTb WHBECTULIMOHHYHO
BCENEHHYIO.

9

Mb! MCnosib3yem npoakTUBHbIN
NoAxoZ Npy B3auMoLencTBI

C IMUTEHTaMU, ybexaas ux B
MCMOMb30BAHMM TyYLUMX NPAKTUK
ESG npu BegeHum 6usHeca, 4to
obecneynBaeT B3anMOBbIrOAHOE
COTPYAHWNYECTBO M NPUBOANT

K MONOXWUTENbHOMN NepeoLieHKe
LeHHbIX Bymar aTux KoMnaHuiA.



BT — ®OH AKLUMW. OTBETCTBEHHbLIE MHBECTULIUU

OLIEHKA
PYCKA

- BbICOKWW
,,,,, »,,,,,,,,4,,,,,,,,,,,,,,,,,,,,,,,,

MUHUMATTBHAA
CYMMA
WHBECTMLII

1000k

NMAPAMETPbI

Crparervs hoHAa HaLeneHa Ha JOMroCpOYHbINA MPUPOCT KanuTana 3a cyeT
MHBECTMPOBAHWS B aKLM POCCUICKIX SMUTEHTOB, KOTOPbIE UMET
BbICOKI/ MOTEHLMarn pocTa 1 OfHOBPEMEHHO NMPOLLAN aHanm3 u
COOTBETCTBYHOT Kputepusam ESG

O6bEKT MHBECTUPOBaHMS: akLMM/ALP POCCUIACKUX SMUTEHTOB

rOpVI3OHTI He MeHee OBYyX NneT

®AKTOPbI OTBETCTBEHHOIO MHBECTUPOBAHUSA

®uHaHCOBbIE NOKA3aTENN KOPPEKTUPYHOTCS C Y4ETOM OXIMOAEMOTO
Bo3geincTaus chaktopos ESG

KauectBeHHbIN aHann3 ESG-akTopos
WcnonbaytoTcs faHHble COBCTBEHHbIX 1 HE3aBUCUMbBIX MCCEA0BAHNNA
KomnnekcHas oueHka ESG-nokasaTenei no kaxgon komnaHuu B nopTdene

Bec LieHHbIX Bymar MOXeT KOPPeKTUPOBATLCS B CTOPOHY MOBBILLEHUS UM
MOHWKEHMS

KNACCUYECKOE YMPABIIEHUE MOPT®ENEM

®oKyC Ha BbICOKO NUKBUAHbIE, HEA0OLEHEHHBIE aKLM POCCUICKIX
KOMMaHui

AHanua KoMnaHui Ha 0CHOBE CODCTBEHHBIX (hHAHCOBbLIX MOAENE

PerynsipHbiit NepecmoTp akTUBOB MOPTAENs C Y4ETOM U3MEHSIOLMXCS
PbIHOYHBIX YCIIOBMIA

[MoncK HOBbIX MHBECTULMOHHBIX MAen (BCTPEYN C MEHEMKMEHTOM
KOMMaHui1, NOCELLEHe NPOM3BOACTBEHHbIX NIOLLAZOK 1 OTPaCcneBbIX
MepOonpuUsATUI)

CTPYKTYPA MOPTO®ENSA

TOM 5 BYMAT B MOPT®EINE

C6epbaHk
[A3[POM ao
nykownn
HoBaTak ao
YNDX RX Equity

WCTOPUYECKASA IOXOOHOCTb

3 Mecqua

6 MecsLeB
1rop
3roga

M DHepreTuka

B Cbipbe 11 MaTepuansi

1 OMHaHCOBbIN CeKTOP
Motpebutenbckuii cextop - MMH

M Jn1eKTpO3HepreTIKa

mUT

W CBA3b 1 TENEKOMMYHIKaLKN

W [leHeXHble cpeacTsa

Ilong, %
9,9%
7,8%
5,5%
5,3%
5,3%

TloxopHoCTb, %
15,6%
11,1%
14,1%
40,6%



BTE — ®OH OBJIUTALUUN. OTBETCTBEHHbIE UHBECTULIMK

MAPAMETPbI CTPYKTYPA MOPT®ENSA
o = CrpaTervsi hoHAa HaLleneHa Ha MHBECTMPOBaHME CPEACTB B 1% W DHaHCOBbI CeKTOP
Ll KopnopaTnBHbIE 06J‘IVIFaLI,I/II/I pOCCI/II?ICKI/IX AMUTEHTOB, AN KOTOPbIX 3% 2% 1% W [Tpou3BOACTBO 1 chepa 0bcnyXiBaHNs
PUCKA 9KONOTMYECKNE, CoLManbHbIe U yrpaBneHyeckue aktopb Obinin 3% o ot TeneKOMMY KA
WHTErPUPOBaHbI B MPOWU3BOACTBEHHbINA MPOLIECC, C POKYCOM Ha 4% yilkau
obecreyeHrne COXpaHHOCTI HBECTMPOBAHHOTO KanuTasna. 4% DepepansHble
0
= OBGbEKT MHBECTUPOBAHUS: 0BRMraLMm POCCHUIMCKIX SMUTEHTOB, B [leHexHble cpescTsa
» HOMVHWPOBaHHbIE B py6nsix m [ockopropaLus
= [opu3oHT: He MeHee 1 roaa SNeKTpOSHEpreTHKa
HU3KMIA SHepreTuka
Cy6
®AKTOPbI OTBETCTBEHHOIO MHBECTUPOBAHMS YBERepankHie  MyHAUanEHbIE
. . B Cbipbe 1 MaTepuansl
= [HBecTupoBaHue B Bymary komnaHuii ¢ HanbonbLuen )
9KOMOMNYECKON 1 3HEPreTUIECcKkon AH(EKTUBHOCTLIO W MotpebuTensckuit cekrop - MMH
= YnyuileHue KpeauTHOro npotuns KOMnaHum, 3a cyet W JHereTika
MUHUMATIBbHASA MPUBMEYEHUS (IMHAHCMPOBAHWS MO «3eMNEeHbIM MPOEKTaM» I NoTpeGuTenscimii cektop - Mposee
CYMMA Ha YCMOBUSX NyylLlie pbiHka
VHBECTULIN = HenocpeacTBeHHoe BNnsHE Balunx nHBeCTALMIA KMHOYEBBIE NAPAMETPBI OPTOENA
Ha OKpYXatoLLyto cpeay CpepHeB3BelLeHHas JOXOAHOCTb K noralueHunio, % 6,2%
CpepnHeB3BelLeHHas aopauus, net 2,1
KNACCUYECKOE YMPABIEHWUE MOPT®ENEM
1 O O O_p = AKTVBHOe ynpaBreHue B pa3pese NPOLEHTHOMO U KpeanuTHOro CpenHes3BelIeHHbI KpeUTHbI/ PeATUHT BB+
pUCKOB
= AHanus TekyLx MaKpOSKOHOMUYECKMX MPOLIECCOB WCTOPUYECKAA IOXOOHOCTb

B Poccuu 1 Mupe, KpeauTHbI aHann3 AMUTEHTOB
Pe, Kpea JloxoaHocTb, %

s lequueHme COOTHOLLIEHMSA PUCK-00XOQHOCTb 3a CHeT erﬂMTHOIZ

3KCMepTU3bl 1 yNpaBNEeHIs Slopauyent 3 mecaua 1.9%
= |linupokasi auBepcudbrkaLms KPeAUTHOMO prUcKa No AMUTEHTAM 6 mecsiLies 2,6%
1rog 6,0%

3roga 23,2%



BTBE — COLMATIbHO OTBETCTBEHHbLIU NOAX0A

1 MIOHA COCTOANCA 3AMYCK MPOrPAMMbI CO BCTPOEHHOW BNAFOTBOPUTENIbHOCTBIO HA BA3E OMU®

«BTb — ®OH 30/10TO»

MomMmoraem
NOXXUNbIM BMECTe
c ponpom
«Crapocrb

B pafjocrb»

1 vioHs BTB Kanutan UHeectuumn
3anycrui NPorpaMmy co BCTPOEHHOM
BnaroTBopuTenbHOCTbIO Ha 6aze OMNUD
«BTB — ®oHpa 3onoTo». 20 % oT cBoero
3apaboTtka — KOMUCCUM 3a yrnpasneHue
$oHAOM — Mbl Hanpasnsem
bnarotBopuTensHomy poHay
«CTapocTb B pagocTb».

Gapodle
& PAQGG:CTS

Yem 3anmmaerca poup
«CrapocTb B pafoCTb»

Bonee 12 net poHA «CrapocTb B pafocTb»
NOMOraeT NoXWblM NOAAM 1 NIOASM

C MIHBaNNHOCTHIO, KOTOPbIE OKa3anuch
B TPYAHOW XMU3HEHHOWN CUTyauun.

Ha noxepTeoBaHus GOHA Nnokynaet
cpefcTea yxofa B oMa npecrapenbix

1 NCUXOHEBPONOrnYyeckne MHTEepHarbl,
onnayveaeT Tpya v obyyeHune
npodeccoHanbHbiX MOMOLLHNKOB

o yXoAy, OTKpbIBaeT NaTpoHaxHble
cnyx6b! N8 NOMoLUY Ha AOMY.

Ha uTo mayT AeHbru

3a nonropa BTb Kanutan UHBectuumnmn
nepesen poHay «CTapocTb B pagocTb»
2,5 MnH pybneit. BnarotBopuTenbHbIN
doHp yxe HanpaBun YacTb AeHer

Ha MeuKaMeHTbl, 3apnnarty CoTpyAHUKOB
1 Apyrue BaxHble notpebHocTn ans Tpex
y4ypexaeHuin: Tynbckoro MHW,
Topxokckoro NMHU Teepcko obnactu

n AnwepoHckoro NHW KpacHoaapckoro
kpas. Cenyac poHa npoaonxaer
pacnpenenaTb AeHbIN Ha gpyrue
NPUOPUTETHbIE HYXAbI.

20%

OT KOMMUCCUM 3a ynpasneHue
Ornno «BTb-®oHa 3onoTto»
BTBKW nanpaenset
GnarotBoputTensHoMy ooHAy
CrapocTtb B PagocTtb

B 2020 BTBKWU nepeBen hoHay

A

MIH pybrnen



ESG UHBECTULWU — MUPOBOW TPEH[

9 9 9 9

AxTuBbl nog ynpasneHuem ESG- Komnanww, yoosneTsopsioLme OcHoBHble apaiBepsbl ESG-uHBecTvpoBaHue Hanbonee
(hopMaToB MHBECTUPOBAHUS MeTpukam ESG-uHBECTUPOBAHMS, K pacnpoCTpaHeHuto pacnpoCcTpaHeHo B akUUsX 1 Ha
CTPEMUTENBHO pacTyT. CTaHOBATCS 0OBEKTOM MHBECTULMIA ESG-uHTerpauuv — ynpasneHue [ONrOBbIX PbIHKAX.
BCe 6OMbLLEro Yncna MHBECTOPOB pUCKaMM 1 3aMHTEPECOBAHHOCTb
no BCEMY MUpY. KMWEHTOB.
AKTWBbI 1MOA YNPABNEHUEM ESG ®OHOOB, MNPA OO POCT ESG ®OH[0B, TPITH [0
20
800 dakTnyeckuit 4 } MMporHo3
1,5
600
1,0
400
200 05
0 00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2018 2020 2023 2028
(YTD)
W GoHAbI aKLK ®oHab! obnmravuii B CMeLlaHHble Apyroe B ETFs (6upxeBble (oHmbl) OTKpbITbIE DOHABI

Victounnk: Blackrock, oueHku n pacyetsl BTB Kanutan nHeectuumm



PONb ESG ®AKTOPOB CTAHOBUTCSH BOJIEE 3AMETHOWU

©

[MopTenbHble yNpaBnstoLLme U aHanuTUKK Bce
BorbLue UcnonbayrT oueHKy ESG-aktopos npu
MPUHATUN UHBECTULIMOHHBIX PELLEHUIA.

BIIUAHWE ESG-GPAKTOPOB
HA LEHY AKLIUW, %

70% 65%
0,

60% 52%
500/0 460/0
40%
30% 58%
20%
10% 23%

0%

YnpaeneHue OxpaHa CoumanbHas
OKpYXXaloLLe  OTBETCTBEHHOCTb
cpeap!
(017 ==2022 oueHka

WcTounuk: CFA Institute

9

Mo MHeHmIo rnobanbHbIX MHBECTOPOB ESG-(hakTopb! yKe ceitvac OKasbIBaloT BIIMSHUE Ha LLEHY aKLuid,
KopnopaTuBHbIX 0BUraLnin 1 CyBepPEHHbIX JONTOBbLIX LeHHbIX Bymar, a B 2022 r. uX BNUsSIHUE CTAHET eLle
bonee 3aMeTHbIM.

BIIUAHUE ESG-®AKTOPOB HA IOXOAHOCTL / BINUAHUE ESG-®AKTOPOB HA JIOXOAHOCTb
CNPEOLI KOPMOPATUBHbBIX OBJINFALIUN, % CYBEPEHHOI'O JONTA %
70% 70%
60% 53% 60% 53%
50% 50%
40% 40%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
YnpaBneHue OxpaHa CoumanbHas YnpaBneHue OxpaHa CoumanbHas
OKpYXXaloLLEeln  OTBETCTBEHHOCTb OKpY)XatoLLelt  OTBETCTBEHHOCTb
cpeap! cpefp!
()17 2022 oueHka ()17 2022 oueHka
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ESG UHBECTULMN U LLUPOKUW PbIHOK

©

B kpusucHble nepuoabl rnobansHom
9KOHOMMKN ESG-MHBECTULMOHHBIE
CTpaTerum MoryT nokasbiBaTb pesynbTaThl
NyyLLE WKPOKOrO PbIHKA.

©

B 6nuxaiume asa roga rnobanbHas 3KOHOMMKa
Bynet HaxoauTbCs B HebnaronpusTHOM Gu3Hec-Lukne
nocre naHgeMuu KopoHaBMpyca 1 B 3TUX YCIOBUAX
ESG-cTpaTerum MoryT nokasblBaTth pesynbTatbl
nyyLLUe LUIMPOKOro PbIHKA akuuid 1 obrurayui.

CUMULATIVE INDEX PERFORMANCE — GROSS RETURNS (USD) (SEP 2007 - JAN 2021)

©

Cabiwe 90% KpynHenLmx MHBECTOPOB
NOATBEPANINMN YBENNYEHNE PEHTABENbHOCTH
BMNOXEHWUSI CPEACTB B aKTWBbI, KOTOPbIE ObiNy
BblaeneHbl no ESG daktopam.
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https://www.msci.com/documents/10199/c341baf6-e515-4015-af5e-c1d864cae53e

