 UCKYCCTBO MHBECTAL =BTB Kanutan

uuuuuuuuuu

BUPXEBbIE POH1bl BTb
AKTYAJIbHbIE
MHBECTULUUOHHDbIE CTPATEINA

Hosbpb 2020



BTB KAMMUTAIT UHBECTULIMWA
nMgeP HA POCCUUCKOM MHBECTULUMNOHHOM PbIHKE

JEMAPTAMEHT © Bpokepckue ycnyrit Anst PO3HI4HBIX KIMEHTO.

B03MOXHOCTb TOProBaTh Ha POCCUNCKOM U
BPOKEPCKOro 3apy6eXHbIX PbIHKAX
OBCITY)XXUBAHUA
BAHKA BTb

BTB KATNMUTAI ® Oxna 13 cambix LUMPOKMX NiUHEEK

WHBECTULIMOHHbIX MPOAYKTOB
ynPABnEHME A0BEPUTENBHOrO yrnpasneHna ans
MHBECTMUIMHMM pOCCVII?ICKI/IX N MeXOyHapoAHbIX MHBECTOPOB

=BTb Kanutan

WHBECTULIUN

BTB KAINMUTARN ® Bpokepckie ycnyrv MHCTUTYLMOHAMBHBIM UHBECTOPaM

BTB KANMUTAI ® O6enyxveatme huanieckux nu

EPOKEP C 1cnosnb3oBaHNEM COBPEMEHHbIX TEXHOMOrMM OUCTaHLUNOHHOIO
O6Cﬂy)KVIBaHVIﬂ N MapXmnHanbHOro KpeauToBaHnA

Ha pblHKe Forex. MpsiMon BbIXog,
®OPEKC Ha MEeXAyHapOAHbI BaMtOTHBIN PbIHOK

NYYLWAA KOMMAHWA MO YNPABIEHUIO
AKTUBAMU B POCCUU MO BEPCM EMEA
FINANCE 2020

NYYLIMA BPOKEP POCCUM MO BEPCUM
O EMEA FINANCE 2020

NYYLIMA BPOKEP 2019 MO AAHHBIM
KOHKYPCA 41 2019 MOEX

NYYLWEE WUHBECTULIMOHHOE
NMPUNOXEHWE 2019 MO BEPCI PASK

NYYLUAA YK 2018 ANA MHCTUTYLIN-OHAJTbHBIX
WHBECTOPOB M0 BEPCUM HAY®OP (2019)

NYYLWAA YK 2018 iNA PO3HNYHBIX
WHBECTOPOB MO BEPCIN HAY®OP (2019)

MITH

KIMEHTOB

>
> 2.

NNOEP NMPUBNEYEHUA B MNiA® (INVESTFUNDS,
AHBAPb 2020)

TPIIH PYB.

KIMEHTCKIMX AKTBOB

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




BTb KAMNMUTAI1 UHBECTULA
MNCCUNA N LEHHOCTU

Mbl nomoraem
Noasam Bonnowarth
MX NNaHbl, Co30aBag
nyyne ouUHaHCcoBbIe
peLLeHns

NHBecTuumm —
HeoTbeMNeMas YacTb
cbepexeHun

[apTHEP Ha BCH XM3Hb
B YNpaBieHUN COEpeXeHnIMM

=BTB Kanutan

WHBECTULIUN

WHBECTULMM B KaXO0M [OME,
C UCNOSIb30BaAHNEM LM POBbIX
TEXHOMOMM U MHHOBALIMN

Ilnpep no yaoBneTBOPEHHOCTU
KMUEHTOB ¥ 0MNE PbIHKa



BUPXEBbIE ®OHbl BTb

VTBY ETF

«BTB -
EBpooGnurauuu B
€Bpo cMapT GeTa»

TER
HE BOJEE 0,61% B
ron

EQnHCTBEHHbIV B
Poccum BMA®
EBpoobnurayum B
€Bpo

VTBGETF

«BTB - ®oHp
3onoro.
Bupxeson»

TER
HE BOJIEE 0,66% B
ron

EQMHCTBEHHbIN B
Poccun BN,
VHBECTUPYIOLLWIA B
30110TbI€ CRUTKM,
KOTOPbIE HaxoAATCS
B POCCUIACKOM
XpaHunuile — baHke
BTB

VTBMETF

«BTB -
JIKBUAHOCTL»

TER
HE BOJIEE 0,4% B
rop

EQMHCTBEHHBIN B

Poccum brpxesoii
(POHA LEeHEXHOrO

pbIHKa

1 PYBJb = LieHa nas
(1,0351 py6neit 02
HOsI6pS)

VTBXETF

«BTB - UHpekc
Mocoupxu»

TER
HE BOJIEE 0,69% B
ron

MuHUManbHbIA
ypoBeHb TER B
CpaBHEHWM C
KOHKYpeHTamu

100 PYBJIEN = LleHa
naga

(94,95 pybnen 07
anpens)

= Camas Lmpokas nnHerka BupxeBbIX (OOHA0B HAa POCCUNCKOM pbIHKe

= MuHUMarnbHbI Ha pbiHke COBOKYMHbIA pa3Mep BO3HarpaxaeHus, KOMUCCUii 1

pacxodoB PoHA0B

= Moptdens BIN® BTE packpbiBaeTcs B OHMaNH pexnme

VTBB ETF

«BTB - Poccuitckue
KopnopaTUBHble
obnuraumm cmapt
beta»

TER
HE BOJNEE 0,71% B
rop

B noptchene oraa
Bonee 100 BbINyckoB
obnuraywi

INvkBmaHoCTb hoHaa
Ha bupxe
obecneyeHa aByms
MapKeT-Merkepamm

VTBU ETF

«BTB -
KopnopatusHble
poccuinckue
eBpoobnurayum
cmapT Geta»

TER
HE BOJEE 0,61% B
ron

EnHCTBEHHBIN Ha
POCCHIACKOM pbIHKE
doHa,
VHBECTMPYIOLLNIA B
eBpoobnurauu,
BXOASILLME B COCTaB
MHpekca Mocoupxu
KopnopaTtusHbix
POCCUICKMX
€BpoobnMrauuii.

VTBAETF

«BTB - ®oHp
AKUMIA
aMepUKaHCKMX
KOMMaHUi»

TER
HE BOJIEE 0,81%
Brog

MuHuManbHbIA
ypoBeHb TER B
CpaBHEHNM C
KOHKypeHTamu

VTBHETF

«BTB - ®oHp
«AMepuKaHCKuM
KOpNnopaTUBHbI
nonr»

TER
HE BOJIEE 0,41%
Brog

KoTuposaHue naes
oHaa Ha
Mocbupxe B Tpex
BarntoTax — pybnu,
[Jonnapsbl, eBpo

= [okynka/npogaxa naes bupxesbix (hoHaos BT B Tpex BantoTax:

py6nu, Aonnapbl, €Bpo

= Huskui nopor BXxoAa, MUHUManbHas cymma nokynku — 1 nai

VTBE ETF

«BTB - Akuuu
pasBuBaKoLLMXCA
CTpaH»

TER
HE BOJIEE 0,71%
Bron

KotuposaHue naes
oHaa Ha
Moc6bupxe B ABYX
BarnoTax — pybnu,
aonnapsl

= Het Bpokepckor komuceumn npu nokynke yepes bpokepa baHk BTB (MAO)

TER (Total expense ratio) - ®akTuyeckue CoBOKynHble pacxoabl 1 komuceum doHaa, ans VIBM ETF, VTBA ETF, VIBX ETF, VTBY ETF ¢ 25.09.2020, anst VTBB ETF, VTBU ETF, VTBH ETF, VTBE ETF, VTBG ETF ¢ 02.10.2020



BMNEPBbIE B POCCUN
OHJIAVIH PACKPbLITUE CTPYKTYPbI NMOPT®EJIA BINA®

BTE KANWUTAN MHBECTULUW NEPBbLIN U EOUMHCTBEHHbIN MONb30OBATEJIM MOI'YT YBUAETb B PEAIIbHOM
HA PbIHKE PACKPbLIBAET CTPYKTYPY BUPXEBbBIX BPEMEHW, B KAKWUE BYMAI' B KAKUX MPOMOPLIUAX
®OHJOB B PEXUME OHINAWH. WHBECTUPOBAHbI AKTUBbI BUPXXEBOIO ®OHA BTB.

wll LTE == wll LTE == wll LTE == il LTE =

@) CTPYKTYPA AKTUBOB CTPYKTYPA AKTUBOB CTPYKTYPA AKTUBOB

VTBB ETF =BTB Kanutan Cocras ¢hoHaa
MOEX el

BupxeBoit naeBoM NHBECTULIMOHHDIN HOHA

WHBecTupyeT B 0bnuraumm poccuii BTB - Poccuiickue

KopnopaTuBHblie o6nuraymm
cmapt 6era. CTpyKTypa aKTUBOB

KOMNaHWUW, KOTOpble BXOAAT B MHOEKC

VHBeCTUUMOHHAA CTPaTerna

Komnauua «BTB Kanutan Ynpasnexve
aKTMBaMu»
Csepenunn o Doxpe

Baniora doHpga: pybnm
Apxue croumocti nas u CYA

Pacxopb! horaa: He Gonee 0,8% B roa,
Aokymentel s 3,03 0. l I ©unancosbii cexTop 39.81%

Komuccms 3a nokynky unm npofaxy: 0% Coipbe u maTepuans: 14.84%
OryetHoCTD n weliepa

I 3uepretuka 13.41%
Moxasare euwe NovpeGuTentcxuit cextop - NMH 5.29%
Fockopnopaumn 5.27%
Ca3b U TenexoMMyHmuKaLuk 3.91%
o ]

3nexTpoanepreTnka 1.33%

Cocras thoHga

M Norpe6urensckmit cexrop - npovee 2.91%




KAK KYINMTb?

OTKPbITb
BPOKEPCKWUWA CYET

(2 BALLI
OEHBI'U

e HAYNHAIOT

BTb

KYNUTb

®OHAbI MOXHO

B MPUNOXEHWUU
MOU MHBECTULINK

------

NOJAETE
MOPYYEHUE HA MOKYNKY

{ BbIBVIPAE?E ®OHA U }




EBPOOBJIMITALNU B EBPO



KYOA UHBECTUPOBATb EBPO?

WHOEKC BTB - EBPOOBJIUIALIMX PA3BUBAIOLLUXCA PbIHKOB, HOMUHUPOBAHHBIE B EBPO

[EMO3WT — HU3KWNE CTABKM

| —|
1]
KpynHeinwue 6aHkn He NpUHUMALOT BKNaasl B €BpO.
B nyywiem cnyyae KnueHTam LOCTYNEH CYET B €BPO f 5
co craBkoit 0,01%. BAPXEBOW ®OH[ -
ONTUMAJNbHOE PELLEHUE
He HyXHO 0TKa3bIBaTbCA OT HAAEXKHbIX BIOXEHWIA
v A
M yXo[uTb B DaHKM C HUSKUMI PEUTUHraMU. v = [lonoxuTenbHasi [OXOAHOCTb eBpoodnMraLuii B
eBpo

= Huskue pacxoabl hoHaa

5
EBPOOBIIMTALIAN - CIOXHO M A0POTO = OTcyTCTBIME HEOB6XOANMOCTH MOMyYeHUs cTaTyca

KBanu1MuULMpOBaHHOro MHBeCTopa
[Ins nokynku noptdens eBpoobnuraLuini HyxeH
CcTaTyc KBanupuumupoBaHHOro MHBecTopa 1
npodeccnoHarnbHas aKkecnepTu3a B Bolbope bymar

= He TpebyeT caMoCTOATENBHOIO YnpaBneHns
noptenem

EANHCTBEHHDIN Ha POCCUIICKOM PbIHKE BUPXKEBOIA
v (hOHA, MHBECTUPYIOLLWMIA B €BpoobMraLum B eBpo —
«BTB - EBpoobnurauum B eBpo cmapT 6eTta»

OpUEHTUPOBOYHAS LieHa OHOrO foTa
espoobnuraumin 100 ThiC. €Bpo



BUPXXEBOW ®OHA «BTb — EBPOOBJIUITALIMM B EBPO CMAPT BETA»

OXWOAEMAA
[OXOOHOCTb
CTPATEAA*

2%

OLEHKA PUCKA

HN3KINA
e

MUHNMAJIBHAA
CYMMA

€1

TER (MPEAENbHbIA
PA3MEP KOMUCCHIN)

0,61%

 —|

Mokynas nau choHaa, Bbl
nonyvaerte yHUKanbHyo
BO3MOXHOCTb AOCTYNa

K pbIHKY eBpoo6nuraumn
B €BO.

Llenbto MHBECTMPOBaHMSA
SBNSETCS COXPaHEHWe 1
NPWPOCT KanuTana B eBpo 3a
CYET KYNMOHHOrO foxoda
pocTa KypCOBOM CTOMMOCTY
eBpoobnmMraLmin SMUTEHTOB
Nnosy4eHne JOXOOHOCTH,
MPEBbILLAOLLEN CTABKM

BaHKOBCKMX AEN03UTOB B €BpO.

(*) Yka3aHa MHamMKkaTMBHas
[OXOAHOCTb 6€3 yyeTa kommccum
3a ynpaBneHue 1 HaroroB.

VTBY ETF
CpenHeB3BeLLEHHOE KpeauTHOE Ka4YecTBo BBB-
[iopaums, net 5,6

ONHAMUKA MOJENBHOIO NMOPTOENA

4%
3%
3%
2%
2%
1%
1%

00/0 n T T T T
01.06.2020 01.07.2020 01.08.2020 01.09.2020 01.10.2020

=== \|0geNbHbIi NOpTdEND e \/TB EUROBOND Index (VTBEUGEM)

MogenbHbIn nopTdens — NPUMEP TOTO, B Kakue akTuBbI MoryT BbITh MHBECTUPOBaHbI CpPeCTBa B pamKkax yKa3aHHOl7I CTpaterun ynpaeneHus

[laHHble no napameTpam noptdens npeactasneHsl Ha 30.10.2020



BUPXXEBOW ®OHA «BTb — EBPOOBJIUITALIMM B EBPO CMAPT BETA»

KPEOWUTHOE KAYECTBO AIOPALIA
MPEAMYLLECTBA
0% 40%
= [Tokynka 1 npogaxa naés ¢oHaa 0% 30%
B €BPO
o 0
= [InBepcnunumpoBaHHbIn nopTdens 20% 20%
eBpoobnurauuin, HOMUHUPOBAHHbIX )
B €8O 10% b I
= loxogHocTb: 1,5% - Tekywas 0% 0% - . - —
[IOXOAHOCTb K MOraLLeHHio <In|: < A D b H DA H DD G 8 3 0-1 12 23 34 45 56 6-7 78 89 910 10- 11
. A @ o [§ o =@ QOO0 ® 11 and
MOoZesbHOro noptdens ¢oHaa © T 5 more
| |
Bbicokas NMKBMAHOCTL: B OTAMYME
A CTPYKTYPA MO CEKTOPAM CTPYKTYPA 10 CTPAHAM
0T 6aHKOBCKOr0 Aen03nTa MHBECTOP
MOXET MOSy4YuTb CBOM CPEACTBa B Russia 29 5% ' '
no6o MOMEHT CysepeHHble 06u1raumm 59,5% ’
Mexico
= TER (npegencHbiit pasmep
komuceni oraa) = 0,61% SHepreTyka Indonesia
rofoBbIX.
A MpoussoacTeo u chepa Hungary
= 0% Komucems Bpokepa (bank BTB 0BCAYKNBAHUA Chile
MAQ) 3a caenku Kynnu-npoaaxu Greece
A SNeKTposHepreTMKa
naés.
o . Turkey
= Y3Kuin CNpag MEXy LEeHOM NOKY KM Conab 1 TenEKOMMYHUKALIK _
W NpoAaXu Naes.. China
= /AHBECTULMOHHbIN HANOTOBbI BbIYET Cash Cash
anI BﬂaﬂeHVIVI ﬂaﬂMVI 60“66 3 ﬂeT. } . . 0% 20% 40% 60% 80% 100%
0% 50% 100%

[peAcTaBneHbl napameTpbl MoLeNbHOMo nopTdens. * Oxuaaemas AOX0AHOCTb NopTdiens Gymar, BXOAALLMX B MOZEMNbHbI NOpTdenb

[laHHble no napameTpam noptdens npeacTasneHsl Ha 28.10.2020



NMPEMMYLLECTBA «BTb — EBPOOBJIUTALIMA B EBPO CMAPT BETA»

[lepsbit B Poccun BINO,
NPEAOCTaBNSAOLLNIA UHBECTOPY

BXO[ Ha PbIHOK €BPOOBNMUraLuin B €BpO.

JTMKBMOHOCTB M y3Kne cnpesbl
obecneunBaeT HaEXHbIN MapKeT
Menkep BTB Kanutan bpokep

2 O/ MoTeHunanbHas
O AOXOOHOCTbL*

(*)Oxupaemasi [OXOAHOCTb NopTchenst Gymar, BXOASLMX B MOLENbHbIA NOPTHhEND

(**) Liena nasi npn hopmupoBaHum chorpa coctasnsiet 100 pybneit

€ 1 MoXHO KynuTb
3a 1 eBpo

Llena nasg™*
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KAK KYTIUTb 3ONNOTbIE CJIIUTKI?



BO3MOXXHbIE CNOCOBbl UHBECTULIMKA

WHCTPYMEHTbI KPATKOE OMUCAHUE UHCTPYMEHTA NPEUMYLLIECTBA HENOCTATKH
Bupxesoit NMN® BT BrN® ¢ dmsnyeckum BriA® BTB (tukep VTBG), koTopbli 3akynaeT Bbicokas NUKBUAHOCTb, HU3KVe
30/10TOM 30M0Tble CAMTKN U XpaHuT B Poccum ( B BaHke N3AEPXKA
BTE)
[Mokynka (huanyeckoro CueT OTBETCTBEHHOIO Hanbonee HagexHbIn cnocod Hu3skas
MeTarnnau ero XpaHeHus | OBesnuyeHHbIi WHBECTUPOBAHMS TIMKBMAHOCTb

OTBETCTBEHHOE XpaHeHne

MeTanM4yecknii cyeT

CTpYKTYpHble NpoayKTbI

HBECTMLIMOHHBIE 0BnnraLmm
BTB, CTpyKTypHble
obnuraumm BTB, genosut

C YCINOBHOM CTaBKOM

[onrosow uHcTpymeHT BTB, goxogHocTb
KOTOPOro 3aBMCUT OT AMHAMMKM 30M10Ta

lNonHas 3almTa Kanutana

HocpoyHas npogaxa MHCTpYMeHTa
MOXeT 6bITb

C AMCKOHTOM (0bnmrauum). Mo
AEno3nTam HeT onLiv JOCPOYHOTO
BbIxoga. OTKNOHeHWe JOXOOHOCTY
OT N3MEHEHMS LieHbl (PU3NYECKOro
3onota

BupxeBoit MHaeKCHbIN

ETF c nneyom

doHA, KOTOPbIN CrieayeT 3a JOXOAHOCTHH

Bbicokast YYBCTBUTENBHOCTb K

Bbicokasi BONaTUnbHOCTb

®onp (ETF) $a30BOro0 aKTMBa yMHOXEHHYIO B 2 M Bonee pa3 POCTY LieH Ha 3011070
ETF ¢ dmanyeckum 3onotom  PoHA, KOTOPbIN 3aKyNaeT U XpaHUT uandeckuin  Bbicokas NIMKBUOHOCTb 3anagHble pucamKLmmM
aKTuB (30510T0)
ETF c gepusaTusamu ®oHg, KoTOopbIN B CBOEM nopTdene UMeeT Hw3kas cTouMocTb BnageHus OTcTaBaHue B OTCNEXMBAHNM
(bbloYepc Ha MHAEKC CTOMMOCTY 30110Ta AMHAMMUKM LieH Ha 3011070
Ak 3onotogobbiBatoLme KomnaHmm, 3aHnmatoLmecs fobblyei v JlononHutensHas CTOMMOCTb, KopnopaTusHble AencTams,
KomnaHuu MPOM3BOACTBOM 30M0Ta reHepupyemasi IpOM3BOACTBEHHON  OMEPaLMOHHbIE PUCKU, MUKBUOHOCTb
JESTENBHOCTBI0 KOMMAHWI.
BoamoxHoCTb BbiGOpa
HEeJ0OLEHEHHbIX aKTUBOB
[epuBatusbl ®btoyepchl, ONUMOHbI NvKBMAHOCTb, TMOKOCTL NpU OTKIOHEHME JOXOOHOCTM

peanu3aLus UHBECTULIOHHOM
naeu

OT U3MEHEHUA LiEHbI (bl/l3|/|l-IeCKOFO
30n0Ta




NMPOIMHO3 MO LLEHE 30JI0TA

MPOTHO3bI LIEH HA 30J10TO HA FOPU30HTE BIMXAMLLINX 12 MECSALIEB

2020 MNp 2021 Mp 2022 MNp 2023 Np 20240Mp

KoHceHcyc nporHos Bloomberg, cpeaHuit 1776 1870% 1 800% 1742% 1 725%
MporHo3 BTB Kanutan, cpeaHwuit 1824% 2 525% 3000% 2700% 24309%
CnoT ueHa Ha fgaty 29.10.2020 1 866%
HECMOTPS HA +  HepnasHee pannu Ha pbiHke 30110Ta Bbino 0BYCOBREHO ocnabneHrem onnapa it POCTOM MHANALMOHHbIX OXUAAHMIA, OHAKO Tenepb, Kak Mbl

. nonaraem, fanbHeiLee CHIKEHNE YXe OTPULIATENbHBIX pearnbHbIX MPOLIEHTHBIX CTABOK YCKOPUT OTTOK CPE/CTB M3 (hOH0B AEHEXHOO PhiHKa
CYLWECTBEHHbIU POCT B 30M10T0, 4T ByAeT cnocobCTBOBATL AanbHelLLEMY MOfOpPOXKaHMIo AparmMeTanna. CornacHo nporHosy BTE KanuTan, LeHs! Ha 30M0T0
KOTUPOBOK B 2020 IO ny [OCTUrHYT Nika B 3 Thic. 4oNnn./Tp. yHU. B 2022 r. B nonb3y pocTa LieHbl 30110Ta UrpatoT creaytollme hakTopbl:

HOTEHUM A1 POCTA U,EH HA [Mpon3BOACTBO 30M10Ta OTCTAET OT aMuccum gonnapa. Otpacnb nponssoauT 4,8 ThIC. T 30/10Ta B rof, YTO COCTaBnseT 2,4% «Ha3eMHbIX»
TOBapHbIX 3aMacoB 3TOr0 MeTanna, npy 3ToM AMHaMka NPOU3BOACTBA yxyaLwaeTcs — ecnu B 2015-2018 rr. oHo pocno Ha 1,6-3,1% r/r, T0 BO

30J/10TO HE UCYEPTIAH. 2k20 cokpatunoch Ha 9% r/r. HapalymeaHue npoussoacTBa TpebyeT 3HauMTENbHbIX KanuTanoBnoXeHW. Takum 0bpasom, no Temnam
«3MUCCUM» 30MOTO CUIbHO OTCTAET OT JOMNNapoBON AeHEeXHON Macchl M2, kotopas B 2008-2020 rr. yBenuumsanack B cpeHeM Ha 7% B rog,

U‘EHA MOXET BbIPACTU D,O a 3a nocnegHue BoceMb MecsiLieB Bbipocsia noytut Ha 30%.

$3000 3A YHLIUIO.

° LleHa 30/10Ta C Ha4ana rofa Bbipocna Ha 25%, onepeanB HalK OXWUAaHUA. Mol cunTaem TaKyro OUHaMUKY onpaB,anHoM BBMAOY Bonee

6bICTp0FO NoBbILLIEHUA I/IHqI)J'IHLlMOHHbIX OXuaaHui 1 ocnabnexns aonnapa, 4em B npeablayLiem LuKne cMar4eHuna MOHeTapHOﬁ NOJIUTUKN B
CLIA.

° Hamepeva Bedywunx LleHTpO6aHKOB yoepxunsaTb NPOLEHTHbIE CTaBKX B Aonnapax 1 eéBpo OKON0 HyNA B COMETaHUK C AOMYCKOM
npesbllLIeHNs uenem no MH(*)J'IHLWIVI 03Ha4aloT elle tonee oTpulaTenbHyto peanbHyo LJOXOAHOCTb B T€HEHME NPOLOITXUTENBHOIO BPEMEHMN.
Kak Mbl nonaraem, ato npueeneT K pagukanbHOMY COBUTY Ha CpMHaHCOBbIX pbIHKaX, 3aCTaB1MB NHBECTOPOB NepeknanbiBaTb CPeACTBa N3
(bOH,Cl,OB OEHEXHOro pbiHKa B MIHCTPYMEHTbI, KOTOPbIE XapaKTepu3yTca Bonee BbICOKO peaan0|7| [0XOOHOCTbO, HU3KUM PUCKOM U
[0CTaTOMHON NMKBUAHOCTBH. 30M10TO OTBEYAET BCEM 3TUM Tpe6OBaHI/1ﬂM.

* Pucku. OCHOBHbIE PUCKY CBS3aHbI C TEM, YTO LieHbI Ha 30510TO MOTYT OKa3aTbCsl NOA AaBNEHUEM B CIy4ae MOTeHUMabHOrO BOCCTaHOBEHMS!
AO5napa nivny 3aKpbITUSt HAXOASLLMXCS Ha BbICOKNX YPOBHSIX CMIEKYMSTUBHBIX NO3MLMIA Ha (PbIOYEPCHBIX PbIHKAX.

Wctounmku: Bloomberg, BTB Kanutan, oueHkn v pacyeTsl BTB Kanutan WHsecTuumm
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BTE — ®OH[1 30J/I0TO. BUPXXEBOWU (VTBG ETF)

EOVWHCTBEHHbIN B POCCUM BUPXXEBOW ®OH[, UHBECTUPYIOLLMUN B ®U3UYECKOE 30110TO

EOWHCTBEHHbIA B POCCUU BUPXXEBOW ®OHA, MHBECTUPYIOLLUA B PU3UYECKOE 30M10TO
doHA no3BonseT obecneunTb AnBepcMdUKaLmMio pUckoB hOHAOBOMO PhIHKA M NOSTyYeHWe NOTEHUMAnNbLHOro A40X0Aa,
NPMBSI3AHHOTO K POCTY LIEH Ha 30710TO
@ CnuTkn, npuHagnexawme goHay, dyayT HaXoAUTLCHA B POCCUMCKOM Cneunannu3mpoBaHHOM
@ @ 30/10TOM XpaHunuuie baHka BTb

KNIOYEBbIE MNAPAMETPbl ®OHOA

v" Bblcokasi nukBMaHOCTb: hoHA obpallaetcst Ha MockoBckoi bupxe
MuHumanbHas cymma — VTBG MOXHO KynuTb B pybnsx (ueHa nas 1,27 pybns) u B gonnapax (not ot 1 gonnapa)
[pu nokynke/npogaxe 3onota yepes VTBG He BosHukaeT HOC
Huskue komucenn 3a ynpasnexue: TER (npegenbHblil pasmep komuceun goHga) = 0.66% rogosbix

v
v
v
v" 0% Komuccus 6pokepa (baHk BTB MAO) 3a caenku kynin-npoaakiu naés
V" Y3Kuid cnpag Mexay LiEHOM NOKYMKY M NPoZaxu Naes

v

MHBGCTMLI,VIOHHbIVI HanoroBbIN BbIYET npu BnageHnm nasmm bonee 3 net



dOHAO AEHEXHOI'O PbIHKA



VTBM - INKBUOHOCTDb

BUPXXEBOW ®OH[, IEHEXXHOMO PbIHKA
ISIN - RUOOOA1014L8

MepBbii B Poccum  OupxeBon  hoHA
AeHexHoro pbiHka (Money market fund)

= QoHJ npedHasHauyeH Ans KPaTKOCPOYHOro
pasMeLLeHns CBOOOMHbIX IEHEXHbIX CPEICTB
W ynpaBreHus NINKBUAHOCTHO.

= AKTUBbI (boHaa pasMeLLatoTcs B
WHCTPYMEHTbI AEHEXHOr0 pbIHKa,
npeumyLLecTBeHHO Yepes obpatHoe PEMO ¢
LleHTpanbHbIM  KOHTpareHToM —  MOKyrnka
LieHHon Bymarn ¢ 0653aTensCTBOM 06paTHOM
NpoAaXn 4epes onpefeneHHbIn CpoK No
3apaHee OroBOPeHHOM UeHe.  OyHKuuK
LEHTPanbHOr0  KOHTpareHTa  BbIMOMHSET
HaunoHanbHbln - KnnpuHrossin — LleHTp,
BeAyLUMA  LeHTpanbHblii  KOHTpareHT B
Poccum 1 oguH m3 kpynHenwux B EBpone,
BXOOUT B COCTaB OMPXEBOro XonauHra
«MockoBckas Gupxan.

CTPATEIuA: KOHCEPBATMBHAA

MEHBLLE PUCKA

BOJbLUE PUCKA

NPEUMYLLECTBA ®OHIA

MoTeHUManbHas AOXOAHOCTb: COMOCTaBMMa CO
CPOYHbIM BKNAAOM KPYNHENLLIX 6aHKOB.

BHYTpUOHEBHAs  NMUKBMAHOCTb:  BO3MOXHOCTb
KynUTb/NpoaaTh POHA C MUHUMArbHBIM CIPEaoM,
NofepXNBaEMbIM HAAEKHBIM MAPKET-MEAKEPOM.

MWHAMAnbHbIE  PUCKM  CHUKEHUS]  CTOMMOCTU:
aKTMBbl (POHAA MHBECTMPOBAHbI B MHCTPYMEHTHI
[EHEXHOrO PbIHKA, MAKCUMAIbHO 3alUMLLEHHbIE OT
KpEeaNUTHOrO U PbIHOYHOTO PUCKOB.

LleHTpanbHbIn KOHTpareHT rapaHTupyet
ncnonHeHne obssatenscte no cgenke PEMO
nepen 006POCOBECTHON CTOPOHOM.

YnpaensioLmi nveet BO3MOXHOCTb
KOMOMHMPOBATb CPOKM Pa3sMELLEHUS OEHEXHbIX
cpeactB  oHga B PEMO  gns  noBbleHuMs
[OXOHOCTMW.

Huskne wusgepxkn: TER (npedenbHbin pasmep
kommcenin hoHga) = 0,4% rogosbix.

0% Komuccus 6pokepa (Bank BTBE [MAO) 3a
CAENKM Kynnu-npoaaxiu naés..

Y3k cnpag Mexay LEeHOW MOKYMKM W Mpofaxiu
naes.

/IHBECTULMOHHBIA  HaroroBbIN
BrafeHun nasmu 6onee 3 ner.

Bbl4eT npu

[MepBbi B Poccum
BN® JEHEXXHOIO PbIHKA

CoBoKynHble
pacxoapbl
BMU® (TER)

0,4%

JTMKBMOHOCTb 1 y3KKe cnpedbl obecneyeHbl
MapkeT-meikepom

1,0348979
pyonen

1P

02 HosA6pA
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NMOTEHUUWAJIbHAA JOXOOHOCTb

AVHAMWUKA CTABKW OOHOAHEBHOr O PEMO U HAKOMJIEHHAA KPUBAA NPOLIEHTHBIX CTABOK
AOXOAHOCTb OT OMNEPALIMA PASMELLIEHUA

12,0%
10,0%
0,
8,0% 4,55%
6,0%
4,0%
438%— S

2,0% ' 31%
0,0%

D OO OO OO OO OO OO O O OO O O O O O O O O O o

rrrrrrrrrr AN AN AN AN AN NN &N AN N

o O O O O O O O O O O O O O O O o o o O

N NN NN AUV NNCNNNN SN NN

M D O - 0 OO ©O v« AN «— AN M S 1D © I~ 0 o O

0N 1V v v Vv Vv v v v v v v v Wb v v v v wvu w

O O O O O O O O O O O O O O o o o o o o

OIN 1w 2W 1M 3M
e HaKOMNNEHHAS JOXOAHOCTbL OT ONEpaLin pa3meLeHns no ctaske PEMO

e PE10 ¢ KCY (RUSFAR)

WHOWKATOP RUSFAR CIMPABE[NNBAA CTOMMOCTb IEHET - RUSFAR ON RUB MOCINEAHAA CTABKA: 4,4% (30.10.2020)

[laHHble npeacTaeneHbl Mo coctosHmio Ha 30.10.2020
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®OHObl OBJINTALIUA



VTBB — POCCUUNCKUE KOPMOPATUBHbLIE OBNUIALINA

CMAPT BETA

WHBECTULIMOHHASA CTPATEIUA

MopTchenb hopmmpyeTcs MCXoas U3 OCHOBHBIX MapaMeTPOB MHAEKCa koprnopaTuBHbIX 0bnurawmin Mocbupx:
CpeaHeB3BeLIEHHON AtopaLm U CpeHEB3BELLEHHOrO MO KPEAUTHLIM PENTUHIAM Ka4ecTBa, a Takke LUIMPOKO
AmBepcudrKaLmm n kpegnuTHon akenepTtusbl BT Kanutan MHsectuumm.

+ TICKER: VTBB

»  BAJIIOTA KOTUPOBAHUA: PYBIN

+ CYA ®OH[A: 1 548 873 659.50 PYB/EN
* AOXOOHOCTb K NOrALLEHWUIO: 6.19%

OIOPALINA KPEOUTHOE KAYECTBO

40%

30%

20%

10%

0%

N
o

o W2 P AR o

WY QR N
Q>
N
&
W

mRUCBITR

<
&

m\/TBB

PACXOfbl ®OHJA (TER): 0.71%
KYNOHbI: PEMHBECTUPYIOTCS
WHOMKATOP: RUCBITR
[IOPALINSE: 2.43

50%
40%
30%
20%

10%

0%

m\/TBB

«Cash» — geHexHble cpeacTsa, «unrated» — 6e3 MHBECTULMOHHOTO peiTuHra, «11 and morex - 11 1 Gonee

mRUCBITR

OVHAMWKA AKTBOB ®OHIA
25%
20%
15%
10%
5%
0% T T T
_§00/502.2019 20.08.2019 20.02.2020 20.08.2020
VTBB (RUB) —— RUCBITR (RUB)
CTPYKTYPA IO CEKTOPAM
DUHAHCOBbIV CEKTOP 46,4%

Cbipbe 1 maTepuansi 14,1%

10,9%
9,1%
8,5%

6,3%
3,3%

0,8%

0,5%

0,1%

Mpowussopactso u coepa...
MoTpebuTenbCKnin CeKTop -...
CBA3b U TENEKOMMYHMKALUK
JHepreTuKa

lockopnopauua
INeKTpo3HepreTUKa

Cash

MoTpebuTenbCKUin CeKTop -...

0% 20%

40% 60% 80%

[laHHble no napameTpam nopTdens npeactasneksb! Ha 02.11.2020

100%
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VTBU — KOPMOPATUBHbLIE POCCUUCKUE EBPOOBJTUTALIUNA
CMAPT BETA

WHBECTULIMOHHAA CTPATEIUA

MopTderns q30|:|,c1a hopmupyeTtcs MCXOff 13 OCHOBHbIX MapaMeTpoB WNHaekca Mocbupxm Kf)pﬂopaTMBHbIX poccuickux IVMHAMVKA GOHIA MPOTYB UHIEKCA
eBpoobnMraumin: CpeaHEB3BELIEHHON AOpaLMi U CPELHEB3BELLEHHOrO KPEAUTHOrO PENTWHra, a TakKe LUMPOKOM
AvBepcudmkaLmn n kpeautHon akeneptussl BTE Kanutan MHeectuymn. 5%
+ TICKER: VTBU - PACXO[bl ®OHJA (TER): 0.61% - (__,/*"\/\ /’W’I/M
+  BAMNIOTA KOTUPOBAHWS : AONNAPS! + KYMOHbI: PEMHBECTUPYIOTCA 12.12.2019 12.032020 12.06.2020 12.09.2020
+ CYA OOH[A: 474 837 624.79 PYENEM * WHOMKATOP: RUCEU INDEX 5%
+ BOXOQHOCTb K MOrALLEHUIO: 2.92% « OIOPALMS: 3.09
-10%
OIOPALINS KPEOWTHOE KAYECTBO VTBU (USD) —— RUCEU Russian Corporate Eurobonds Index
CTPYKTYPA MO CEKTOPAM
50% - 50%

Cblpbe 1 maTepuanbl 34,4%

40% 40%

DUHaAHCOBbIV CEKTOP 27,3%

30% JHepreTuKa 23,5%

30%

Mpoun3soacTso U chepa
0 5,9%
20% 20% obcnyuBaHmA

CyBepeHHble 0b6aurauum 5,1%

10% 10%

CBA3b 1 TEIEKOMMYHMKALUN 3,5%

0% - 0% Cash 0,4%

P , , . S
SN PP P QAR ROR N I¥IFSF S SF s ° Q»ng*/pc,@ o S B R
{é\b RN 0% 20% 40% 60% 80% 100%
N
N
= RUCEU m\/TBU mVTBU mRUCEU [laHHble no napameTpam nopTdens npeactasneHsb! Ha 02.11.2020

«Cash» — geHexHble cpeacTsa, «unrated» — 6e3 MHBECTULMOHHOTO perTuHra, «11 and morex - 11 n Gonee 21



VTBH — ®OHO, <AMEPUKAHCKUN KOPMOPATUBHbIX OONM

MHBECTULUWOHHAA CTPATEIUA

OKCMO3MLMS Ha AMBEPCUULIMPOBAHHBI NOPTdENb BbICOKOAOXOAHbIX 06UraLmii aMEPUKAHCKIX KOMMaHWIA U3 PasHbIX
CEKTOPOB C UHBECTULMOHHBIMM N HEUHBECTULIMOHHBLIMI PEATUHTAMMU.

YHuKanbHast BO3MOXHOCTb MHBECTMPOBATb B 06nmrauui komnanuin CLUA ¢ HU3KMK TpaH3aKLMOHHBIMM pacxoaamu,
OTCYTCTBMEM HEOBXOANMOCTM CaMOCTOSTENBHOIO yNpaBneHns 1 Bblbopa Bymar, a Takke nosyyYeHus craryca
KBanMQULMPOBAHHOM HBECTOPA.

+ TICKER: VTBH

-+ BAJIKOTA KOTUPOBAHWA : PYBJIX, IONJIAPbI, EBPO .
+ CYA ®OHJA: 517 005 604.65 PYBIIEN .

= PACXO[Obl ®OHJA (TER): 0.41%
KYMOHbI: PEMHBECTUPYIOTCA
WHOUKATOP: ETF ISHARES HIGH YIELD CORP BOND

MPUMEPbI KOMMAHWIA CLLA

Avon - OAWH W3 MUPOBbLIX NNUAEPOB beauty-MHﬂyCTpMM, nAaTaa no Benu4uHe KoMnaHwua oTpacnn B MUpe,

AN O N npousogsilas v npopaiollas noa oMM GPEHAOM LUMPOKMIA aCCOPTUMEHT KOCMETUHEcKol 1 napdhioMepHoil
NpOAYKLWM, akceccyapos 1 TOBapOB AMs fJoMa.

T Tesla — MHHOBALMOHHbII MPOM3BOANTENDL ANEKTPOMOGUMEN, 3apAAHBIX CTAHLMA 1 akKyMynsTOPOB, OAMH 13 NLEepoB

T=5L7  Ppaspabotki cuctem aBTOHOMHOrO ynpasnenns. Komnauns Bnageet Hanbonee passutoit B CLUA uHdpactpyktypoit no

3apsike 1 0BCNyXUBaHUIO NIEKTPOMOGUMEN.

Goodyear — 0i¥H W3 KpyMHEALWMX MWPOBLIX MPOW3BOAUTENEN WWH W COMyTCTBYKOWMX u3genuit ¢ Gonee yem
cToneTHel uctopuei. Komnanus Bnapeet 6penaamn Goodyear, Dunlop u Kelly.

@

Hﬂton

Hilton Hotels & Resorts — BcemupHas ceTb MIOKCOBbIX OTenei. Ha CeropgHAWHWA AeHb nopTdenb KomnaHum
Bktoyaet noyutn 6000 otenen n kypoptos, okono 700 13 KOTOPbIX YNpaBASKOTCS KOMMaHWEN HanpsiMyto, OCTallbHble —

yepe3s ppaHyanan.

NETFLIX

Netflix — mupoBoit nuaep B npou3BOACTBE M AWUCTPUOYLMM KOHTEHTA. Ha CTPUMMHIOBbIA CEpBUC KOMMaHWK,
npeanaraioLLuii 4OCTyn K AecsTkam Thicsy (unbMOB W cepuarnos, noanucaHo Gonee 150 MUNAMOHOB KNMEHTOB MO

BCEMY MUPY.

OWHAMUKA NOPT®ENA

10% 5,30%
5%
0%
590719 09.19

11.19 01.20
-10%
-15%
-20%
-25%

——— VTBH ETF (USD) ———VTBH ETF (EUR)

CTPYKTYPA MO CEKTOPAM

JHepreTuKa 18,5%

KommyHMKaLmm 17,2%

ToBapbl HENOBCEAHEBHOO
cnpoca

16,2%
MpomblwneHHOCTb 15,4%

Tosapbl NOBCEAHEBHOTO

13,1%
cnpoca
®DUHaHCbI 13,0%
TexHoNOrMKN 4,2%
AOC v ppyroe 2,4%
0% 20% 40% 60% 80%

[laHHble no napameTpam nopTdens npecTasneHsl Ha 02.11.2020

100%
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VTBX - UHOEKC MOCBUPXW

MHBECTULUWOHHAA CTPATEIUA
®oHa oTcnexvsaeT AnHamuky WMuoekca Mocbupxu nonHon OXOQHOCTY «HETTO», MPEeA0CTaBnss BO3MOXHOCTb
WHBECTMPOBATL B Hanbonee KpynHbIe 1 FIMKBUAHBIE POCCUIACKE KOMMAHUK 13 Pa3NINYHbIX CEKTOPOB 3KOHOMUKM.

POHA ABNSETCS KAYECTBEHHBIM U 3PAEKTUBHBIM MHCTPYMEHTOM [151 NACCUBHbIX MHBECTOPOB, XENaloLLmX
WHBECTWNPOBATH B POCCUICKWIA PbIHOK aKLMIA, a Takoke 47151 KpaTKOCPOYHBIX MHAEKCHBIX MHBECTOPOB.

+ PACXO[bl ®OHJA (TER): 0.69%
OUBUAEHABI: PENHBECTUPYIOTCA

+ TICKER: VTBX
»  BAJIIOTA KOTUPOBAHKA : PYBIN 0

+ CYA ®OHJA: 617 953 029.58 PYEJIEN > WHAUKATOP: MCFTRR

+ PIE: 11.06x +  OMBUOEHOHAA NOXOAHOCTb: 5.22%

TON-10 NO3ULUKA

13,65%

CbepbaHk durHaHCOBbIN CEKTOP
Fasnpom JHepreTuKa 12,00%
Nykoiin JHepreTuKa 10,14%
Yandex NV CBA3b 1 TENEKOMMYHMKaLUK 8,81%
FMK "Hopunbckuii HuUKenb" Cblpbe 1 matepuansl 7,34%
HOBAT3K DHepreTuKa 4,96%
Montoc Cbipbe 1 maTepuanbl 3,51%
HK "PocHedTb" JHepreTuKa 3,25%
Polymetal International PLC Cbipbe 1 maTepuanbl 2,89%

Maruur MNoTtpebutenbscknin cektop - MMH 2,57%

MAPAMETPbI MOAENIbHOIO MOPT®ENA

OVHAMWKA ®OHLA NMPOTUB MHOEKCA
20%

10%

0% A iy :
02.03 §020 06.2020 02.09.2020
0%
20%
30% VIBX (RUB)  ——— MCFTRR (RUB)
CTPYKTYPA MO CEKTOPAM

SHepreTuka 39,1%

Cblpbe U maTepuansl 22,0%

DUHaAHCOBbIN CEKTOP 17,3%

CBA3b U TEIEKOMMYHUKALUK 12,2%

MoTpebuTenbckunin cekTop -

0
MnH 175

D/IeKTpO3HEepreTnKa 2,5%

1,7%

0% 20% 40% 60% 80% 100%

Mpouee

[aHHble no napametpam noprdens npeactaenetsbl Ha 02.11.2020

24



VTBE - AKUUN PASBUBAKOLLUXCA CTPAH

WHBECTULIMOHHAA CTPATEIUA

OKCMO3nLMS Ha AMBePCUULIMPOBAHHbIA MOPTdENb akLMid KOMMAHWIA Pa3BMBAIOLLMXCS CTPaH, B TOM yncne Kutas,
WHownm, bpasunuu, KO. Kopewu, Taisanu n gpyrue.

YHuKanbHast BO3MOXHOCTb MHBECTULMIA C HU3KUMM TPaH3aKLMOHHBIMIM pacXxoaamu, 0TCyTCTBMEM HEOOX0AMMOCTM
CaMOCTOSATENBHOTO YnpaBneHus 1 Bbibopa Bymar, a Takke nonyyYeHns cratyca KBannuumpoBaHHOTO MHBECTOPA.

+ TICKER: VTBE

= PACXO[bl ®OHJA (TER): 0.71%

+  BAJIIOTA KOTUPOBAHWUA : PYBJIN, JONNAPbI »  OUBUOEHAObI: PENHBECTUPYIOTCA

+ CYA ®OHJA: 495 590 359.64 PYBIIEN .

MPUMEPbI KOMMAHWIA PA3BUBAIOLLUXCA CTPAH

WHOUKATOP: ETF ISHARES CORE MSCI EM

Alibaba Group Holdings — TpaHcHaLVMOHanbHbI KOHFMOMEpPAT, CNeLManMavpyHOLMIACS Ha 3NEKTPOHHOM KOMMEpLIK,
9NEKTPOHHbIX Nnatexax v ycnyr Ha 6ase obnayHbix BbiuMceHunid B Kntae. OCHOBHON KOHKYpPEHT Amazon B obrnactu

AN =ERE 5nerTpoHHOI KoMMepLK, oniepupyeT B Bonee Yem 200 cTpaHax no BCemy Mupy.
Tencent Holdings — kuTaiickasi MIHBECTULIMOHHAS 1 BEHUYPHAs XOMAVHIOBAs KOMMaHWs, CTieLManuanpylolLascss Ha
Tencernt#A  pasniuHbiX 0BNacTsIX BbICOKOTEXHOMOMMYHOTO GU3HECA, B TOM YCTE PasfiUHbIX MHTEPHET-CEpBICAX, Pa3paBoTkax B

obnacty MCKYCCTBEHHOIO MHTENNEKTa N 3NEeKTPOHHbIX pasBneYeHni.

Taiwan Semiconductor Manufacturing — TaiiBaHckas KomnaHusi, 3aHMMAlOLLAACH M3y4eHWEeM W MPONU3BOACTBOM
nomnynpoBOAHNKOB A AaTa CEPBMCOB, MOOWIBHBIX YCTPOMCTB 11 KOMMBIOTEPOB.

Samsung Electronics — kpynHeiilas B Mupe TpaHCHaLMOHarnbHasi KOMMaHust Mo NPOW3BOACTBY INEKTPOHMKM,
MONYNPOBOAHMKOB, TENEekOMMYHUKALMOHHOTO 0BOpPYA0BaHNS, KUAKOKPUCTANIIMYECKAX ANUCMNEEB U MOGUIbHBIX
TenedoHoB. KomnaHus SBSIETCA OAHUM 13 OCHOBHbIX MOCTABLUMKOB YMNOB s KpyMHenWmX IT ruraHToB B TOM Yucre
Apple, a Takxke SBNSAETCH OCHOBHBIM KOHKYPEHTHOM KOMMaHui Apple Ha pbiHke MOBUIbHBIX TENEdOHOB.

NASPERS

Naspers - 1oxHO-AdpuKkaHckas Megua rpynna, pabotaeT B cepe nevaTHbIX U ANEKTPOHHbIX CPEACTBA MacCOBOW
MHOpMALMK W MHTepHeT-TexHonoruit. Bnapeet 31% poneit B komnaHum Tencent.

MAPAMETPbI MOAENIbHOIO MOPT®ENA

OVHAMWKA BIiAe VTBE
40%
30%
20%
10%

0%
) 18?/607.
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[laHHble no napameTpam nopTdens npeactasneHsb! Ha 02.11.2020
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VTBA — AKUMN AMEPUKAHCKUX KOMIMAHUW

WHBECTULINOHHAA CTPATEIMUA

JKCMO3WLMS Ha AnBePCUMULIMPOBAHHBIN NOPTdESb aKLWin KpYNHEALMX aMEPUKAHCKUX KOMMaHMIA, BXOASILLMX B
nHaekc S&P 500.

YHuKanbHas BO3MOXHOCTb MHBECTULMIA B OLHY U3 CaMblX BbICTPOPACTYLLMX 1 AMBEPCUDULMPOBAHHbBIX SKOHOMMK
MMPa C HU3KAMM TPaH3aKLMOHHBIMW PacxoLami, OTCYTCTBUEM HEOBXOAMMOCTI CaMOCTOSTENBHOTO YNpaBeHs v
Bblbopa bymar, a Takke Nofy4eHus ctTatyca KBanmguLMpoBaHHOMO HBECTOPA.

+ TICKER: VTBA * PACXO[Obl ®OHJA (TER): 0.81%
+  BAJIIOTA KOTUPOBAHUA : PYBJIX, IONNAPGI *  AMBUOEHObI: PENHBECTUPYIOTCA
+ CYA OOHJA: 590 487 257.30 PYBIIEW * WHOWUKATOP: ETF ISHARES CORE S&P 500

MPUMEPbI KOMMAHUN CLUA

Apple — amepukaHckas koprnopawys, NPOM3BOANTENb NEPCOHANbHbIX W NMNAHLETHbIX KOMMbIOTEPOB, ayANONNeepos,
TeneoHoB, nporpamMmHoro obecneyerus. OguH M3 MWOHEpOB B 06MacT¥ NepCcoHambHbIX KOMMLIOTEPOB W
COBPEMEHHBIX MHOr03aAa4HbIX OMepaLoHHbIX CUCTEM C rpadmyecknM MHTepdencom.

Microsoft — TpaHCHaLUMOHanbHas KOMMaHus N0 NPoOW3BOACTBY mponpueTtapHoro MO Ang pasnuyHoro poga
BblYMCIINTENBHOM TexHuku: K, urpoBbIX koHconemn, MobunbHbIX TenedoHoB, 0bnayHbIx Aata LeHTpoB. PaspaboTumk
Haubonee LUMPOKO PacnpOCTPaHEHHON Ha AaHHbI MOMEHT B Mupe nporpammHon nnatdopmbl- Windows. C 2015
roga kOMnaHus Havana akTMBHO MHBECTMPOBAThL B 0BnayHble BbluncneHns u M0 (komnanns Azure).

B® Microsoft

Amazon - TpaHCHaUMOHarbHas KOMNaHWs, CneLyanu3vpylolascs Ha WHHOBaUMsX W passuTM B obnactu

dmaZan . . .
3MEKTPOHHON KOMMEPLIK, MYNbTUMEANAHOTO KOHTEHTA, 06MaYHbIX BbIMUCTIEHW 1 UCKYCCTBEHHOMO MHTEMNNeKTa.

Facebook — kpynHeilwas couuanbHas ceTb B Mupe, 00beauHsIoLas Takue CepBuchl kak: Facebook, Instagram,
What's up. Facebook Bxoaut B nsitepky Hambonee nocelaembix Beb-cainToB mupa. 1o utoram 2-ro kBaptana 2019
roga MecsiyHas ayauTopusi CeTu coctaenset 2,414 mnpg. YenoBek: CyToYHas akTUBHas ayantopus coctasuna — 1,587

MIIpA.

JP Morgan Chase &Co - amepukaHckuii GaHKOBCKWIA XONMAMHT, BXOgUT B «6onmbluyto yeTBepky» 6GaHkos CLLA.
OCHOBHbIMY HanpaBneHUsIMU AESTENbHOCTI SBISKTCS WHBECTULMOHHBIA GaHKWHT, (OMHAHCOBLIE YCIYTM YaCTHbIM
nmuam v manomy G1sHecy, kKoMMepUeckuin GaHKuH, NpoBeaeHne UHAHCOBLIX TPAH3aKLWI W yripaBneHe akTuBamm.

J.EMorgan

MAPAMETPbI MOAENIbHOIO MOPT®ENA

OVNHAMUKA Brine VTBA
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JNeKTpoaHepreTuKa 3,2%

Martepwuanbl 2,7%
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OrPAHUYEHUE OTBETCTBEHHOCTU

Bank BTB ([AO) (bank BTB). eHepanbHas nuueHsus banka Poccun Ne 1000. [uueH3ans npochecCUOHanbHOrO yyacTHWKa pbliHKa LeHHbIX Gymar Ha
ocyLecTanenue Gpokepckoit esitensHocTv Ne 040-06492-100000, Bbiaaka: 25.03.2003 r.

000 BTB Kanutan Bpokep (BTEK Bpokep), /iLeH3ns npoeccioHanbHoro yyacTHuka phiHka LigHHbIX Bymar Ha ocyluecTBneHue Gpokepckoi AesiTenbHOCTM
Ne045-12014-100000, BbipaHa: 10 chespans 2009 r., [MueH3ns NpoceccHOHanbHONO Y4acTHUKA pbiHKa LEHHbIX Gymar Ha OCyLiecTBReHWe AUNepcKoi
nestenbHocT Ne045-12021-010000, Bbinana: 10 despans 2009 r., JiMLeH3us NpotheccHOHaNbHOMO YYacTHUKA pbiHKA LigHHbIX Gymar Ha ocyliecTenexune
[nenoautapHoi aesitenbHocT Ne045-12027-000100, Bbiana: 10 despans 2009 r.

AO BTB Kanutan Ynpaeneue aktsamu (BTBK YA), nuuenaus ®KLIB Poccun ot 06.03.2002 Ne 21-000-1-00059 Ha ocyujectneHne AesiTenbHOCTM No
YNPaBNEHMI0 NHBECTULMOHHBIMU (DOHAAMY, NAEBbIMIA NHBECTULIMOHHBIMM (DOHAMY 1 HEroCyapCTBEHHbIMU MEHCUOHHbIMM (hoHAamy, Be3 orpaHyeHns cpoka
pevicteust; Jiuyenaus COP Poccm ot 20.03.2007 Ne 045-10038-001000 Ha ocyliecTBrieHMe [ESTENbHOCTA MO YNpaBneHWio LeHHbIMA Bymaramu, Ge3
orpaHuyenmst cpoka aeitctaust). OO0 BTB Kanutan MeHcuoHHblit peseps (BTEK MP) nuuenaus ®KLIG Poccun ot 07.02.2003 r. Ne 21-000-1-00108 Ha
OCYLLECTBNEHME AEATENBHOCTU MO YNPABAEHMI0 MHBECTULMOHHBIMI (hOHAAMM, NaeBbIMU UHBECTULIMOHHBIMU (POHAAMI U HErOCYAAPCTBEHHBIMU MEHCHOHHBIMM
hoHpamm, Ges orpaHuyenns cpoka aeiicteusi. OO0 BTB ®opekc (BTE ®opekc) JiMLeH3nsi MPotheccMOHanbHOrO y4acTHUKa pbliHKa LieHHbIX Oymar Ha
ocyLLecTBreHue fesiTensHocT thopekc-avnepa Ne 045-13993-020000, BbinaHa: 01 cerTsibps 2016 1,000 BTB Popekc SBNSETCS YNEHOM CaMOperynupyemoit
opraHusaumm «Accoupaums dopekc-gunepos» (CPO A®fl). 000 BTE dopekc B cBoeil paGote pykoBOACTBYETCS BasoBbiMi CTaHAApTaMy, YTBEPXKAEHHbIMMA
BaHkom Poccim, a Takke BHyTpeHHMK cTanpapTamu CPO A®[ .

1. HacTosiluuit JOKyMEHT 1 COAepXaLiMecst B HeM CBEAEHMs NPeaHasHaueHbl UCKIIOUMTENbHO ANs MHOPMALMOHHBIX Lieneil. [JokyMeHT He paccmaTpuBaeTcs i
He JOMKeH paccMaTpuaTbCs kak npeanoxenve bavka BTB/ BTBK Bpokepa/BTEK YA/ BTBK [P / BTE ®opekc/ COBMECTHO WMW Kaxaoro B OTAEMbHOCTH, O
NOKYMKe Wnu npoaaxe Kakux-nnubo (UHaHCOBBIX MHCTPYMEHTOB UMK OKa3aHus yCryr kakomy-nubo nuuy, He siBnseTcs odepTol, ny6nniHoi ochepToi no kakomy
6Bbl TO HYM GbiNo AeliCTBYIOLEMY 3aKOHOAATeNbCTBY. MpefocTaBnsieMas MHOPMALMA He MOXET paccMaTpvBaTbCs B kayecTBE rapaHTuii unin obelaHuii B
Oyaylem [OXOAHOCTU BrOXeHWIA. HukakMe MOMOXeHMs MHGOpPMAUMM UMK MaTepuanos, MPEACTaBMEHHbIX B AOKYMEHTE, He SIBMAIOTCA M He AOMKHbI
paccmaTpuBaThbCs kak MHAVBMAYanbHbIE MHBECTULMOHHbIE pekoMeHpauuu uiunn Hamepexue bawnka BTB/ BTBK Bpokepa/BTBK YA/ BTEK MP / BTE ®opekc
COBMECTHO UMW KaX[oro B OTAEMbHOCTM, MPeAoCTaBUTb YCMyrM MHBECTULMOHHOTO COBETHWKA, KPOME Kak Ha OCHOBAHWW COOTBETCTBYIOLIETO AOrOBOPA,
3aknoyaemoro mexay baxkom BTE/ BTEK Bpokepom/BTEK YA/ BTEK P / BTE ®opekcom u knuentoM. Hu Bank BTB/ Hu BTEK Bpokep/ Hin BTBK YA/ Hu BTBK
MNP /Hn BTG Gopekc He MOXET rapaHTUpoBaTh, YTO (MHAHCOBbIE MHCTPYMEHTbI, MPOAYKTBI U YCMYrM, OMUCaHHbIE B HACTOSILEM AOKYMEHTE, MOAXOAAT BCeM
TLaM, KOTOPbIE 03HAKOMMINCH C TakVMU MaTepuanamu, Wunu COOTBETCTBYIOT X MHBECTULIMOHHOMY MPOCII0. UHAHCOBbIE MHCTPYMEHTI, MPOAYKTbI 1 YCyTy,
YMOMUHaEMbIE B MH(OPMALMOHHbIX MaTepuanax, MoryT 6bITb orpaHuyeHsl B 060pOTe 1 He NpeaHasHayeHbl ANs LUMPOKOro kpyra MHBeCTopoB. Hu Bawk BTE/ Hu
BTBK Bpoxkep/ 1 BTBK YA/ Hu BTBK [P /un BTB ®opekc He HeceT 0TBETCTBEHHOCTM 3@ (hMHAHCOBbIE UMK MHbIE MOCNEACTBIS, KOTOPbIE MOTYT BO3HUKHYTL B
peaynbTate MPUHATAS Bamy pelueHuii B OTHOLEHMM (DMHAHCOBBIX MHCTPYMEHTOB, MPOAYKTOB W YCMyr, NPEACTaBNEHHbIX B MH(OPMALWMOHHBIX MaTepuanax.
Mpexae 4YeM BOCMONb30BATLCA KaKoW-NuBO ycmyroit wunu mpuobpeTeHnemM (MHAHCOBOTO WHCTPYMEHTA MMM MHBECTULMOHHOTO MpopyKTa, Bbl AOMKHbI
CaMOCTOSITENbHO OLEHUTb 3KOHOMUYECKUE PUCKM U BBIFOABI OT YCMYTW UMM MPOAYKTa, Haroroble, opuanyeckme, Gyxrantepckue NoCTeACTBUS 3aKMIOYEHNs
CAEMKM MPW MOMb30BaHUN KOHKPETHON YCMyrol, Unu nepes npuobpeTeHiem KOHKPETHOTO (UHAHCOBOTO MHCTPYMEHTA WM UHBECTULMOHHOTO MPOAYKTa, CBOK
TOTOBHOCTb M BO3MOXHOCTb MPUHSITL Takve puckut. [Py MPUHATM MHBECTULMOHHBIX PeLLEHit Bbl He JOMKHbI NonaratbCst Ha MHEHUS, U3NOXEHHbIE B HACTORLLMX
matepuanax, Ho JOMKHbI NPOBECTU COBCTBEHHBIN aHan3 (pUHAHCOBOTO MOMOXEHNUS SMUTEHTA U BCEX PUCKOB, CBA3AHHBIX C MHBECTMPOBAHMEM B (hUHAHCOBbIE
VHCTPYMEHTBI. HY MPOLMbIf OMbIT, HA (UHAHCOBLII yCNeX APYrAX MWL He rapaHTUPYIOT W He OMpeAensioT MofyYeHne TakixX ke pesynbTaToB B GyayLuem.
CTOMMOCTb WnK [OXOA OT MioBbIX MHBECTULMI, YNIOMSHYTBIX B HACTOSILLEM MaTepuarne MOTyT U3MEHSITBCS W/MMM UCTIbITbIBATL BO3AEIHCTBUE U3MEHEHMI obLuel
PbIHOYHOM KOHBIOHKTYPbI, B TOM 4ACME MPOLEHTHbIX CTABOK, WHBECTOP MOXET NOTepsiThb MepBOHAYanbHyl WHBECTULMOHHYlo cymmy. bank BTB/ BTBK
Bpokep/BTEK YA/ BTBK [P / BTE ®opekc/ He rapaHTUpyKT AOXOAHOCTb MHBECTULMIA, MHBECTULMOHHON AESTENbHOCTM UMK (IMHAHCOBBIX MHCTPYMEHTOB. [lo
OCYLLECTBNEHNS MHBECTULM HEOBXOAMMO BHAMATENBHO 03HAKOMUTLCS C YCIOBUSIMYU /UMK JOKYMEHTaMM, KOTOpbIE PErynupyloT NOPSAOK Ux ocyliecTeneHus. 1o
np1oBpeTeHNs HMHAHCOBBIX MHCTPYMEHTOB HEOBXOANMO BHUMATENbHO 03HAKOMUTLCS! C YCTOBUSIMY X OBPALLEHNS.

2. Hukakve (hMHaHCOBbIE MHCTPYMEHTbI, MPOAYKTbI WAW YCMyr, YNOMsSHYThbe B MaTepuane, He MPeAnaraloTcsi K Mpofaxe v He MPOAakTCs B Kakoi-nnbo
10PUCAVKLMM, TAe Takast [EsTenbHOCTb MpoTMBOpeYnna bl 3aKOHOAATENbCTBY O LieHHbIX Bymarax wunu pyriM MecTHbIM 3akoHaM M HOPMATMBHO-NPaBoBbIM
aktam, unu 06s3biBana 6kl bak BTE/ BTEK Bpokep/BTEK YA/ BTBK MNP/ BTE ®opekc BbINonHuUTL TpeboBaHue 0 perucTpamy B Takoil topucavkumn. bank BT/
BTBK Bpokep/BTBEK YA/ BTEK MP / BTE ®opekc npegnaraet Bam ybeautbcst B TOM, YTO Bbl MMeeTe npaBO MHBECTVPOBATb CPEACTBA B YNOMSHyTbiE B
HaCTOSLLMX MHCDOPMALIMOHHBIX MaTepuanax (hMHaHCOBbIE MHCTPYMEHTbI, IPOAYKTHI unu ycnyri. Takum 06pasom, Hu baxk BTB/ v BTBK Bpokep/ Hu BTEK YA/Hu
BTBK MP /i1 BTB ®opekc He MOryT GbiTb Hi B Kakoii (hopMe MpUBMEYEH K OTBETCTBEHHOCTU B Cyyae HapylieHus Bamu npumeHuMbix k Bam B kakoii-nu6o
10PUCAVKLM 3aNPETOB.

3. bank BTB/ BTBK Bpokep/BTBK YA/ BTBK MNP / BTE ®opekc npunaratoT padymHble YCUnus Ans NOnyyYeHns MHAOpMaLmn U3 HafexHbIX, N0 UX MHEHWIo,
1CTOYHUKOB. BmecTe ¢ Tem, Bark BTB/ BTEK Bpokep/BTEK YA/ BTEK MP / BTE ®opekc He fenatoT kakux-nnbo 3aBepeHuit B OTHOLLEHIM TOTO, YTO MH(hOpMALns
VMW OLEHKM, COfiepXallyecs B MPe/CTaBeHHOM MH(OPMALMOHHOM MaTepuarne, SBRSIOTCA [OCTOBEPHbIMU, TOYHBIMU UMW MOMHbIMU. [liobble BblpakeHus
MHEHWiA, OLIGHOK M TMPOrHO30B SBNSIOTCA MHEHWAMA aBTOPOB Ha [aTy HanucaHus matepuana. Jliobas WHdopmaLysi, npeacTaBnieHHast B HaCTOSLUMX
VMH(OPMALMOHHBIX MaTepuanax, MOXeT GbiTb 3MeHeHa B nloGoe Bpemst 6e3 npeapapuTenbHOro yBenomnenus. Jiiobas npuseaeHHast MHGOPMALVS 1 OLEHKN He
SBNAITCA YCNOBUSMI Kakoil-MBO CAEMKM, B TOM YMCMe NoTeHUpanbHoit. MHorve daktopbl MOryT CTaTh MpUYMHON TOTO, YTO dhakTUdeckue pesynbTaTbl GyayT
CyLLECTBEHHO OTNIYATLCS OT MPeAnonaraemMblx peaynbTaTos, COAEPXalLMXCs B 3asiBNIEHUsX MPOrHO3HOTO XapakTepa, BKIKuasi, Cpeau Mpoyero, Takve haktopel,
Kak obLMe YCnoBUs IKOHOMUYECKOW AESTENbHOCTH, KOHKYPEHTHas Cpefda, W3MEHEHMst PbIHOYHOW KOHBIOHKTYpbI, PUCKM, CBSI3aHHbIE C OCYLLECTBREHUEM
nesTensHocTh B Poccuiickolt ®efiepauyy, a Takke [pyrue pucku, CBR3aHHbIE C AEATENbHOCTLIO kak baHka BT Tak u BTBK Bpokep, BTBK YA, BTEK IP, BT
dopexc.

4. Bank BTB/ BTBK Bpokep/BTEK YA/ BTEK MP / BTB ®opekc COBMECTHO UnK Kax/blit B OTAEMBHOCTI HACTOSLLMM MH(OPMUPYIOT Bac 0 BO3MOXHOM Hanuuum
KOH(NMKTA MHTEPECOB NP NPEANOXEHUN PACCMaTPUBAEMBIX B JOKYMEHTE (DUHAHCOBbIX MHCTPYMEHTOB, MPOAYKTOB W YCMYT, KOTOPbII MOXET BO3HUKATb B CUMY

LuMpoKoi AveepcudukaLymm BugoB aestensHoctv bawka BTB, BTBK Bpokep, BTBK YA, BTEK P 1 BTB ®opekc Ha (uHaHCOBbIX pbiHkax. Mpu yperynuposaHun
BO3HMKAIOLLMX KOHCPIMKTOB MHTEPECOB Kaxpas M3 KOMMaHuii PyKOBOACTBYETCS Mpexze BCEro MHTepecaMu CBOUX KIMEHTOB.

5. NioBble norotunbl, MHble yem norotunbl baxka BTE/BTEK Bpokepa/BTEK YA/ BTEK MP/BTE ®opekc, ecnu TakoBble NpuBeAeHbl B HACTOSLYEH Npe3eHTaLumn,
UCNIONB3YKTCA UCKIKYMTENBHO B MH(POPMALMOHHBIX LIENsX, HE WMET Lenblo BBEAEHWE KIMEHTOB B 3abnyxaeHue O xapaktepe W creuucmke ycnyr,
0Ka3blBaEMbIX TakvMU KOMNAHUAMM, UMM NONyYeHWe AONONHUTENBHOTO MPEUMYLLECTBa 3a CYET UCMOMb3OBAHMS TakuX NOrOTUMOB, PaBHO Kak MPOABWKEHUE
TOBAPOB WNW ycnyr npaBoobniapaTenei Takux NOroTUNOB, UK HaHeceue yiepba ux AenoBoit penyTauum.

7. TepMuHbI 1 NONOXEHWS, NPUBEAEHHbIE B HACTOALLWMX MaTepuanax, [OMKHbI TONKOBATLCS UCKMIOUUTENBHO B KOHTEKCTE COOTBETCTBYIOLIMX CAENOK W onepaLmit
UMM LeHHbIX Bymar umnu HaHCOBBIX MHCTPYMEHTOB W MOTYT MOMHOCTBIO HE COOTBETCTBOBATb 3HAYEHMSIM, OMpPeAeneHHbIM 3akoHoAaTenbcTBoM PO unn
MHbIM NPUMEHNMbIM 3aKOHOAATENbCTBOM.

8. HacTosilyme maTepuans! npefHasHayeHb! s pacripocTpaHeHUst TOMbKO Ha Tepputopun Poccuiickoit Geaepaly v He npeHasHayeHbl Anst pacrpocTpaHeHus
B [Ipyrix cTpaHax, B Tom uucne Benukobputanun, ctpanax Eeponelickoro Cotosa, CLUA n Curranype, a Takxe, XoTs 1 Ha Tepputopim Poccuiickoit Geaepauim,
rpaxgaHam 1 peaugeHTam ykasaHHblx ctpaH. Hu bank BTB/ Hu BTBK Bpokep/ Hu BTEK YA/Hu BTBK MMP /i BTB ®opekc He npeanaraeT (uHaHcoBbIE ycryri
(h1HaHCOBbIE NPOAYKTLI rpaxaaHam 1 pesnaeHTam cTpaq Eponeiickoro Cotosa.Bce npaBa Ha npeAcTaBneHHylo MHdopMaLmio npuHaanexar bawky BTB/ BTBK
Bpokepy/BTEK YA/ BTBK MNP / BTB ®opekc. [laHHas nHdopmaLms He MOXET BOCMPON3BOANUTLCS, NepefaBaTheCs U pacnpocTpaHsTbes 6e3 npeaBapuTenbHOro
nucsMeHHoro paspeluennst bawnka BTB/ BTEK Bpokepa/BTEK YA/ BTEK MNP / BTE ®opekc. OTkpbITble Naesble MHBECTULMOHHbIE )OHALI NOA ynpaenexem AO
BTB Kanutan Ynpasnehue aktuamu: OMA® POU «BTB — dowg Akumity (Mpasuna ®oxpa 3apervcTpupoatbl @COP Poccun 13.09.2007, Ne 0968-94131582);
Ond PON «BTB — doHa CanaHcuposakHbliy (Mpasuna PoHaa 3apervctpupoBatbl PCOP Poccum 13.09.2007, Ne 0962-94131346); OMAd PO «BTB —
®oHp EBpoobnuraunii passuBaroLmxcs poiHkoe» (Mpasuna ®oHpa 3apeructpuposadbl @COP Poccum 13.09.2007, Ne 0958-94130789); OM® POU «BTB —
®oHp Komnanuit Manoit v cpeaHeit kanutanuaauuny (Mpasuna ®onaa sapeructpuposaqsl @COP Poccun 13.09.2007, Ne 0959-94131180); OMNN® POU «BTE —
®oHp MpeanpusThii ¢ rocyfapcTeeHHbIM yyacTem» (Mpasuna ®onaa sapeructpuposatbl @COP Poccun 13.09.2007, Ne 0966-94131263); ONNG POUN «BTE —
®oHp AnekTpoaHepreTukuy (Mpasuna Ponpa sapernctpuposadsl COP Poccum 13.09.2007, Ne 0965-94131501); OMA® PO «BTE — PoHa TexHonoruit
6ynyuwero» (Mpasuna ®oxpa 3apervctpupoBatbl PCOP Poccum 13.09.2007, Ne 0967-94131429); OMNMN® POU «BTE — dona Metannyprumy (Mpasuna ®oHaa
3apeructpuposaHbl ®COP Poccum 13.09.2007, Ne 0961-94131104); ONA® POUN «BTE — ®onpa EBpoobnuraumity (Mpasuna PoHaa 3apervctpupoBatbl @COP
Poccum 13.09.2007, Ne 0963-94130861); OM® POU «BTB — dowp Hedterasooro cektopay (Mpasuna Poraa sapeructpuposadsl @COP Poccun 13.09.2007,
Ne 0960-94131027); OMA® POU «BTB — PoHa «Muposble npemuansHble Gpenasl» (Mpasuna GoHaa saperctpuposadsl PCOP Poccum 13.09.2007, Ne 0964-
94130944); OMNd POU «BTB — BEPVK» (Mpasuna ®oxpa 3apeructpuposadbl OKLIB Poccun 11.08.1997 r. Ne 0012-46539678); OMA® PO «BTB — doHp
noBanbHbix AveuaeHaos» (Mpasuna ®orpa 3apeructpuposadsl PKLIB Poccun 26.02.2003, Ne 0090-59893176); OM® POU «BTB — doHa KasHaueickuinn
(Mpasuna donpa 3aperucTpuposatbl ®KLIB Poccun 26.02.2003 Ne 0089-59893097); OMWU® POU «BTB — Wnpekc MocBbupxu» (Mpasuna conpa
3apeructpuposaHbl PKLIB Poccum 21.01.2004 Ne 0177-71671092), ONN® POU «BTE — ®ong Obnuraumit. OTBeTCTBEHHBIE MHBECTULMMY (MpaBuna ®oHaa
3aperucTpupoBaHbl ®COP Poccum 25.09.2007, Ne 0997-94132239); OMU® PON «BTB — doHa Akupit. OTBeTCTBEHHble MHBeCTUUMM» (MpaBuna Poxpa
3aperucTpupoBaHbl ®COP Poccun 25.09.2007, Ne 0998-94132311); OMNU® PON «BTE — ®oHp CMeluaHHbIx MHBECTULMI» (MpaBuna GoHAa 3aperucTpupoBaHs!
OKLIb Poccun 05.03.2003, Ne 0092-59891904); OM® pbIHOUHBIX (uHAHCOBLIX MHCTPyMeHToB «BTE — ®onp 3onoto» (Mpasuna ®oxpa 3apervcTpupoBakb!
®COP Poccim 31.03.2009, Ne 1407-94156211), OMUD pbiHOUHBIX DUHAHCOBBIX MHCTPYMeHTOB «[louTa Bakk - 3onotox (Mpasuna PoHAa 3aperucTpupoBaHb!
LB Poccum 09.04.2020, Ne 4009), OMM® pbiHOUHBIX (UHAHCOBbIX MHCTPYMeHTOB «BTE — ®oHp [leHexHoro poiHka. Py6nuy (Mpasuna ®oHaa 3aperucTpupoBaHbl
LB Poccum 20.08.2020, Ne 4138), OMW® pbiHOYHbIX (huHAHCOBLIX MHCTPyMeHTOB «BTE — ®onp [leHexHoro pbiHka. [onnapbl» (Mpasuna ®ouaa
3apervcTpupoBaHbl LIB Poccun 24.08.2020, Ne 4127). BupxeBble naesble MHBECTULMOHHbIE (hoHAbI NoA ynpaenernem AO BTB Kanutan YnpaeneHue aktvsamu:
BriA® POU «BTE - Poccuiickue kopnopaTueHble obnuraumn cmapt 6etay (Mpasuna corpa sapeructpuposakbl LB Poccin 31.01.2019, Ne 3647), BIA® POU
«BTB - ®oHn Akuuit amepukaHckux komnawuity (Mpasuna coHaa 3apeructpupoBaHbl LB Poccun 28.05.2019, Ne 3735), BMU® POU «BTb — ®oHa
«AmepuKaHckuii kopnopaTueHblit gonr» (Mpaeuna doaa 3apervctpuposakbl LB Poccum 27.06.2019, Ne 3754), BMA® PON «BTB — ®oHa Axkuwmn
passuBalowmxcs ctpaH» (Mpasuna coHpa 3apernctpupoBanbl LB Poccun 27.06.2019, Ne 3755), BMA® PO «BTE — KopnopaTuHble poccuiickue
espoobnuraumm cvapt betar (Mpasuna doxaa 3apervcTpuposanbl LB Poccum 19.11.2019, Ne 3906), BM® POU «BTB - fukeuaHocTby (Mpasuna doxaa
3aperucTpupoBaHbl LIb Poccun 28.11.2019, Ne3915), BIM® POU «BTB — Uxaekc Mocbupxuy (Mpasuna cdonpa sapernctpuposakbl LB Poccum 10.02.2020,
Ne3965), BM® POU «BTE — ®oxp 3onoto. Bupxesoit» (Mpasuna ®onaa sapeructpuposabl LIB Poceun 14.05.2020, Ne 4038), BIMA® pbiHOYHbIX (UHAHCOBBIX
nHcTpymenToB «BTE — EBpoobnurauum B espo cmapt Geta» (Mpasuna doxpa 3apeructpupoBatbl LB Poccun 10.09.2020, Ne4158). «Mupekc MocBupxuy n
«Mupexc KopnopaTueHbix obnuraumit MockoBckoit Buupxu» — hoHaoBble MHAeKcs!, paccuntbiBaemsble NMAO Mockosckast Bupxa. Mpasoobnanatenem ToBapHbIx
3HakoB «MHaekc Mocbupxu» n «MOEX» siensietcs MAO Mockosckas Bupxa. MAO Mockosckast Bupxka He AaeT Hukakiux rapaHTyii v 3aBepeHui TpeTbUM NnLam B
LienecooBpasHoCTH MHBECTUPOBaHNS B (uHaHCoBbIe npoaykTbl BTBK YA, ocHoBaHHble Ha MHAekcax, paccumnTbiBaembix MAO Mockosckast Bupxa. OcHoBaHuem
BO3HUKHOBEHMS OTHoWeHuit Mexay MAO MockoBckast Bupka n BTBK YA sBnsietcs npefocTaBneHue HEeUCKMIOYMTENbHOM MNLEH3NM Ha WCTIONb3oBaHUe
ToBapHbix 3HakoB «MHaexkc Mocbupxu» 1 «MOEX». MHoekc Mocbupxiu n WHpekc KopnopaTueHbix obnuraumit Mockosckoit Bupskm, paccuuteiBaemble MAO
MockoBckast Buupxa u KoTopblit Hanpsimyto accounnpyetcst ¢ ToBapHbIM 3Hakom «/HAekc MocBupxuy, co3aaH, paccunTbiBaeTcs, NoAAepxkuBaeTcs 6e3 npuBsski
k BTEK YA 11 ero xo3silcTBEHHO AesTenbHOCTI. 3aKpbiThie NaeBble HBECTULMOHHbIE (OHALI HeaBWxkIMOCTU oA ynpaeneHnem AO BTB Kanutan Ynpasnenue
aktueamu: 3MNUOH «BTE Kanutan — Xunas Heaswxumocts 1» (Mpaeuna ®oHpa 3aperucTpupoBanbl badkom Poccun 03.06.2016, Ne 3163), 3MNGH «BTB
Kanutan — Xunas HepsuxumocTs 2» (Mpasuna ®oxpa 3apeructpuposaHbl bankom Poccumn 08.02.2018, Ne 3462).

[MaeBble MHBECTULWMOHHbIE (hoHabl Mof ynpasneHnem OO0 BTE Kanutan MeHcuoHHbI peseps: OMU® POU «HakonuTenbHbii peseps» (Mpasuna ®oHpa
3apeructpuposaHbl @COP Poccun 13.04.2004 r., Ne 0202-72729965), Ne 2692), 3MIN® HeaswkumocTn «Apymxu — oHa HeaxiumocTi 1» (npasuna ®oHpa
3apeructpupoBaHbl PCOP Poccumn 25 oktabps 2007 r., Ne 1034-94134876), 3MN® HepsukumocTn «BTE Kanutan — PenTHbil goxom» (npasuna ®oHaa
3aperucTpupoBaHbl bankom Poccum 31.10.2019, Ne 3891).
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BAXHAA NHPOPMALIUA

Yenyrv no poseputensHoMy ynpaeneHuto okasbiBatotcs AO BTE Kanutan Ynpaenexve aktvsamu n OOO BTh
Kanutan MeHcnoHHbIn Peseps.

Matepuan He sBnsieTca rapaHTvei unu obelyannem byayien adpdeKTMBHOCTY UMK AOXOAHOCTY OT NHBECTULIMOHHOI
pesTenbHocTM. Pe3ynbTaTbl MHBECTMPOBAHWS B MPOLUMOM He SBMAITCA rapaHTWen Takux ke pesynbTaTos B
OyayLLem, rocyapcTBO He rapaHTUpYeT [JOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE (hOHAbI. Bee npolunbie AaHHble
NMelT AOKYMEHTanbHoe MOATBepXAeHMe. HeT Hukakux rapaHTwii npubbinn Mnu AOXOAOB OT  (PUHAHCOBbIX
NHCTPYMEHTOB, NMOKa NHast MHPOPMALS He ykasaHa B COOTBETCTBYIOLMX NYOnMKaLsX.

Ha paamep goxoa MOryT NoBMMSATb, CPEAN MPOYEro, MHBECTULIMOHHBIE CTPATErn 1 Lien (iHaHCOBOrO MHCTPYMEHTa
11 CyLeCTBEHHbIE PbIHOYHBIE 11 SKOHOMUYECKIE YCTIOBIAS, B TOM YMCIE NPOLIEHTHbIE CTaBKW 1 PbIHOYHbIE YCOBMAM B
yenom. PasnuuyHble cTpaTteri, mpuMeHsiemble K (DUHAHCOBBIM MHCTPYMEHTaM, MOryT Oka3aTb CylUECTBEHHOE
BMNSHWE Ha pe3ynbTaTbl, OMUCaHHble B HacToswem matepuane. CTOMMOCTb WHBECTULMOHHBIX MAeB MOXeT
YBENWYMBATLCA M YMEHbLUATLCA, pe3ymnbTaTbl MHBECTMPOBAHUS B MPOLLNOM He OnpefensioT goxofsl B Gyayliem,
rOCyAapCTBO He rapaHTMpyeT [OXOAHOCTb WHBECTULMA B MaeBble WHBECTULMOHHbIE (OHABI. [lpasunamu
[0BEpUTENbHOTO ynpaeneHnst (poHAOB, Haxoaswuxcs nog ynpaenexnem BTBK YA, BTBK TP wmoryt 6bith
npeaycMoTpeHb! HaabaBky (CKAKM) K (C) pacyeTHON CTOMMOCTY MHBECTULIMOHHBIX NAeB Mpy WX Bblaaye (moraileHim).
B3nmaHve HapbaBok (CKMAOK) YMEHbLUMT JOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE Mau (hoHAoB. Mpexae, yem
npuobpecTn WHBECTALMOHHBIA Nail, CrieayeT BHUMATENbHO O03HAKOMMTBCA C MpaBUnamu  [OBEPUTENbHOTO
ynpasnexns oHaoM. CyLyecTByeT BEPOSTHOCTb MOMHOM NOTEPU W3HAYamNbHO MHBECTMPOBAHHOM CyMMbl. [laHHble O
JOXOAHOCTU WM UHBIX pe3ynbTatax, OTPaXeHHble B MaTepuane, He y4uTbIBAKOT KOMUCCM, HanoroBble cOOpbl 1
WHble pacxopbl. Mpexae Yem NprobpecTin MHBECTULMOHHBIN Nait, CriedyeT BHUMATENbHO 03HaKOMUTBLCA C NpaBinamm
[0BEpUTENbHOTO ynpaBneHnst (orpoM.  MonyunTb nHdopmaumio o Pongax W o3HakomuTbcs ¢ [paBunamu
[0BEpUTENbBHOTO yripaBneHns ®OHAOB, C MHBIMU AOKYMEHTaMW, NpeaycMoTpeHHbIMN PeaepanbHbiM 3akoHoM «O6
MHBECTULIMOHHBIX (hOHAAX» U HOPMaTUBHbIMI akTami B cdepe (MHAHCOBBIX PbIHKOB, MOXHO no agpecy: 123112,
Pocceus, r. Mocksa, Hab. MpecHeHckas, 4. 10, atax 15, nom. Il umnn 123112, Pocens, r. Mocksa, Hab. MpecHeHckas,
a. 10, atax 15, nowm. Ill, kom. 20 no TenedoHy 8-800-700-44-04 (ans GecnnaTHON MeXOYropoAHOA U MOBUMBHOI
CBS131), M0 aapecam areHToB unn B ceTi MHTepHeT no agpecam www.vtbcapital-am.ru, www.vtbcapital-pr.ru.
Komnanuu 6usHeca BTE Kanutan Ynpaenenve Wxectuupsimu: AO BTE Kanutan Ynpasnerue aktusamu, OO0 BTB
Kanutan MeHcUoHHbIN pe3eps.

Ycnyri no MHBECTULIMOHHOMY KOHCYNbTUPOBaHMio 1 GpokepckoMy obCnyxuBaHMio okasblBatoTcs cnelpanuctamn BT
Batk (IMAO) n OO0 BTB Kanutan bpokep.

HacTosLLui AOKYMEHT He packpbIBaeT BCe MOTEHLMambHbIE PUCKM U UHbIE acneKTbl, CBA3aHHbIe C MHBECTUPOBAHIEM
B KOHKpETHble LeHHble Oymarn/tmHaHCoBble MHCTPYMEHTLI/TPAaH3aKUMK. [0  OCYLIECTBNEHUS  TpaH3aKLuil
MOTEHLManbHbIe MHBECTOPbI AOMKHbI YOEANTHC B MOMHOM MOHAMAHWK YCNOBMIA Takux WHBECTULWMIA/TPAH3aKLMA W
MoBbIX PUCKOB, CBA3AHHBIX C HUMM.

Bce mopenbHble nopTdeny, OLEHKW, CyXAeHWs, UHBECTULMOHHbIE MAEW W CTpaTeru NOAroToBNeHbl 6e3 ydyeta
WHOMBAAYaNbHBIX MHBECTULMOHHBIX MPEANOYTEHNA W (DUHAHCOBBIX OBCTOATENbCTB MHBECTOPOB. [lenapTameHT
Bpokepckoro obcnyxusaHns GaHka BTB pekomeHayeT MHBECTOpaM CaMOCTOSTENbHO OLEHMBATb MOTEHLManbHble
PUCKM M SOXOAHOCTU OTAENbHBIX MHBECTULMOHHBIX CTPATErniA U Waeit, MOAENbHbIX MopTdenei, npy HeobXoanMocTH
obpalLasicb 3a NOMOLLbHO K KBaNMULMPOBaHHBIM CrieLanicTam no MHBeCTULmaM. flaHHblit 0630p npefocTaBnseTcs
VUCKMIOYMTENBHO B MHKDOPMALMOHHBIX Lensix W He SBNSETCS NpeanoxeHvem o kynne-npopaxe. Mpu pabote Ha
(PMHAHCOBbIX PbIHKAX WHBECTOP [OMKEH Y4nTbiBaTh (HAKTOPbl pUCKa CaMOro Pa3lM4HOrO CBOWCTBA. Huke
nepeyncneHsl HEKOTOPbIE 13 HUX:

. CHCTEMHbIE PUCKN - PUCKW, CBSA3aHHBIE C (DYHKLMOHMPOBAHEM CUCTEMbI B LIENIOM. JTO pUCK
U3MEHEHMS! MOMUTUYECKON CUTYaLMM, PUCK HEGNaronpusTHLIX (C TOYKM 3PEHUS CYLLECTBEHHbIX YCroBuUi GuaHeca)
W3MEHEHUA B POCCUICKOM 3aKOHOAaTeNbCTBe, B 4YacTHOCTU B 06MacTu HanoroobroXeHns UM orpaHuyeHus
WHBECTULMA B OTAEMbHbIE OTPACIN SKOHOMUKH, OBLUMI BAHKOBCKMI Kpranc, AeONT, PUCK Pe3Koro nageHns kypca
pyOns No OTHOLEHMIO K OCHOBHbIM MUPOBbIM Baniotam. PaGoTas Ha pbiHke LEHHbIX Gymar, Bbl M3HayamnsHo
MOABEPraeTeCh CUCTEMHOMY PUCKY, YPOBEHb KOTOPOTO MOXHO CuMTaTb HECHWXAeMbIM (N0 kpaiHel Mepe, myTem
ZAunBepcucuKaLyn) npu NoBbix BaLUMX BIOXEHNSX B LEHHbIE Gymary.

. LleHoBOW pUCK - pUCK NMOTEPb BCIIEACTBIE HEBNAronpUATHbIX N3MEHEHMIA LIEH.

. PUCK NMKBUAHOCTM - BO3MOXHOCTb BO3HUKHOBEHISI 3aTPYAHEHHIA NPY MPOAAXE UM MOKYMKe
aKTVIBa No OXIAAEMON LigHe B ONpeAeneHHbIit MOMEHT BpeMeHM.

. Puck GaHKpOTCTBA SMUTEHTA - PUCK BO3MOXHOCTM HACTYMMEHUs HemmaTexecnocobHoCTH

3MUTEHTA LiEHHOW Gymary, 4To MpMBESET K pe3koMy MafeHuio LeHbl Ha Takylo LieHHylo Gymary (akuuu) umm
HEBO3MOXHOCTY NOraciTb ee ([ONroBble LieHHble Gymary).

. BanioTHbIM pUCK - PUCK NOTepb BCEACTBUE HEBNAronpusTHbIX WM3MEHEHUI BamioTHbIX
Kypco..

. TMPOLIEHTHBIN PUCK - PUCK NOTEPb M3-3a HETATUBHBIX U3MEHEHII MPOLIEHTHBIX CTABOK.

. OTpacresble pUCKM CBSA3aHbl C HEBRaronpuaATHbIM (yHKUMOHMPOBAHUEM OMpPeaeneHHoM

0TPacnu, 4T0 HenoCpefCcTBEHHO CKa3blBAeTCH Ha [eATenbHOCTM 3aHATbIX B HEll KOMMaHuil, a 3HauuT, W Ha
nokasaTenax CTOMMOCTH BbIMyLWEHHbIX UMW LIEHHbIX 6ymar. YacTo HeraTMBHOE COCTOSIHWE Takom OoTpacnu nepedaeTca
KOMNaHWAM 13 Apyrnx 3aBUCUMbIX 0Tpacne|71.

. Puck HenmpaBoMepHbIX AENCTBUIA B OTHOLIEHMM MMYLLECTBA WHBECTOpA U OXpaHSEMbIX
3aKOHOM MpaB MHBECTOPA CO CTOPOHbI TPETLUX TNLL, BKIIOYAs SMUTEHTA, perucTpaTopa Unv 4enosutapis.
. OnepaLyoHHbIli (TEXHUYECKUIA, TEXHONOTMYECKMI, KAApOBbIiA) PUCK - PUCK MPSMbIX MW

KOCBEHHbIX MOTEPb MO MPUYMHE HENCTIPABHOCTEN UHKOPMALIMOHHBIX, AMEKTPUYECKUX M WHBIX CUCTEM, a Takke X
HeafeKBaTHOCTW, 13-3a OLNOOK, CBA3AHHBIX C HECOBEPLUEHCTBOM WHMPACTPYKTYpbl PbiHKA LieHHbIX Gymar,
TeXHOMOrMA MPOBEJEHNS OnepaLui, NpoLeayp YNpaBneHus, y4eTa 1 KOHTpons, u3-3a feictBuil (6esneicTaus)
nepcoHana v CTOPOHHIX MWL, B pe3ynbTaTe BO3AENCTBUS BHELLHUX CODLITUIA, @ Takke Npu UCMONb30BAHUN CUCTEM
yAaneHHoro AocTyna.

Yenyru chopekc-aunepa okasbiBatotes cneupanictamm OO0 BTE dopekc.

®urHaHCOBbIE MHCTPYMEHTbI 1 CTpaTervu, 0BCyxaaemble B HAacTosLEM MaTepuarne, Heobs3aTenbHo npuemnembl Ans
BCEX NWL|, KOTOPLIM CreAyeT MPUHUMATh CamMoCTOsiTENbHbIE PeLLeHus, Mpu HeobxoamMocTh obpalascs K ycnyram
€OBCTBEHHbIX (hMHAHCOBbIX KOHCYMbTAHTOB M OCHOBbIBASIC Ha COBCTBEHHOM (HMHAHCOBOI CUTYALMM U KOHKPETHbIX
yensix. B yactHocTi, obpalyeHne K He3aBUCMMbIM KOHCYrbTaHTaM PEKOMEHAYeTCs B Cry4ae BO3HUKHOBEHUS Y
3aMHTEPeCOBaHHbIX MWL N0ObIX COMHEHMA OTHOCUTENBHO MPUrOAHOCTU MHKOPMALM W CTPaTEeruil, B HacTOALLEM
0630pe, C TOUKI 3pEHNS UX 1EMNOBbIX LieNeit.
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