EMU® POU «BTE - ®OHIAKL AL
PA3BUBAIOLLINXCS CTPAH» ™



3AYEM MHBECTUPOBATb B BIMN® «BTH - POHA
AKUUU PASBUBAIOLLNXCA CTPAH»

25 >2450 >80%

MOKPBITUE PbIHKA B KAXIOW 13 25 CTPAH
PA3BUBAIOLLNXCA CTPAH W KANUTANU3ALUN

[VHAMUKA UHOEKCA PA3BMBAIOLLMXCA PBIHKOB NPOTUB
= PasBuBatoLieecs pbIHKK PacTyT bbICTpee npu PA3BUTbIX PbIHKOB C YHETOM AMBUOEHNOB

YCKOpPeHUn TeMnoB pocCTa NX IKOHOMMUK
OTHOCUTEJIbHO Pa3BUTLIX PbIHKOB

350%

o0 260%

= NuddepeHuman pocta BBI passuBarowuxca n
pa3BUTbIX PbIHKOB B cpeHeM cocTaBnsn okono 3%
3a nocnegHue 10 ner 200%

250%

150%
= CrtpaHoBas auBepcuuKaLma UCXOAA M3 pa3mMepoB

PbIHOYHOW KanuTanu3auum Kaxaoro pbiHka 100%

50%
= WuBectupoBaHue B 6onee yeM 2450 komnaHun ¢
pa3HOVI Kanutanusauuen Ha pa3BuBaroLWmnxca
PbIHKaX NO3BONIAET HE yNYCTUTb 4aCTO -50%
onepemammuﬁ poct KOMMaHUU Mmarnou e |/lH[1EKC BCOX CTPAH e |/l117EKC Pa3BUTBIX CTPAH

KanuTanusawuum. Vinpexc pasBuBalouxcs CcTpaH
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*[InHamuka nHgekca npueedeHa ¢ 01.01.2004 no 23.07.2019. UctouHnk BTB Kanutan HeecTvumn no gaHHbIM Bloomberg.



BUP>XEBOW ®OHJ «BTB - POH[, AKLIUW
PA3BUBAIOLLUNXCA CTPAH»

®oHA BKNagbIiBaeT UCKNOYUTENBHO B
aKLMM pa3BUBaIOLLUXCA CTPaAH,
nocpeactBom nokynku ETF Ishares Core
MSCI EM

+  [laHHbI NoAxo4 NO3BONSET MHBECTOPAM
NonyYnTb CaMyHo LLIMPOKYHO reorpadnyeckyto,
CEKTOparnbHYy AyBepcuuKaLmio cpeam
pa3BMBALLMXCS PbIHKOB

*  Bce nonyyeHHble AvBUAEHAbLI PEUHBECTUPYIOTCS
BHyTpy basosoro aktuea (ETF)

*  B03MOXHOCTb NOCTPOEHMS rnobanbHoOM
CTpaTerum n annokauum Mexay
pa3BMBAIOLLMMUCS 1 Pa3BUTLIMU PbIHKaMU B
POCCUIACKOW KOPUCANKLAN

*  Hwusknit nopor Bxoga

OTcyTCTBME HEOBXOAMMOCTY NOMYyYeHMUs cTaTyca
KBaNMUULMPOBAHHOIO MHBECTOPA

* [lan boHaa TOPryTCA aHANOMMYHO C akUUSMU Ha
Moc6upe, NnkBuaHOCTb 0becneynBaeT
npodreccroHanbHbIn MapkeT-Meikep

*  Perynupyetcs ynonHOMOYEHHbIMI OpraHamu
Poccuu

TOMN-10 PASBUBAIOLLMXCA PbIHKOB B ETF*

Manaisus;
2,2%

MekcuKa; 2,4%
TaiinaHpg; 3,2%

Poccus; 3,5%

lOx. AdpuKa; 5,9% Kurais; 28,8%

Uupgusa; 9,1%

lOx. Kopes; 12,2%
PACMPEOENEHWE NO CEKTOPAM*

3,2% 3.0% ® OUHaHCbI

24,2% = UT
ToBapb! BbIGOPOYHOTO cnpoca
= KoMMYyHUKaLMn
Martepuansi
= HebTb 1 ra3
= ToBapbl MOBCEAHEBHOrO CMpoca
14.29% ™ [MpOMBILLINEHHOCTb
= HeBMXNMOCTb

= 311paBoOXpaHeHue

3,7%

6,3%

6,6%

71%

7,5%

10,8% = OneKTpoaHepreTuka

13,5%

*MapameTpbl nopTdens npusefeHs! Ha 23.07.2019. Ncrounuk BTB Kanutan WHeectumm no gaxHsiM Bloomberg.



NMPEUMYLLECTBA «BTB - ®OH[, AKLIUW
PA3BUBAIOLLUNXCA CTPAH»

[pocTon 1 3hdeKTUBHBIN BUPXKEBON

(OMHAHCOBLIN UHCTPYMEHT, JIukBMAHOCTb, y3kne cnpepp,
I'Ipe,EI,OCTaBJ'IFI}OLLI,MIZ VHBECTOPY MUHVMarbHas oLnMbKa crnegoBaHus.
LLIMPOKOE NOKPbITUE BONbLIMHCTBA Bo3mMOXHOCTb NprobpeTeHuns B
(pOHAOBLIX PbIHKOB PA3BUBAMOLLMXCS pybnsx n gonnapax Ha Mocbupxe
CTpaH

6046,64P

Hu3skun
nopor

0.9%

brinda*

10,18 =

*CoBOKyMHble pacxofibl, BO3HarpaxaeHue n KoMuccuu GpoHpa B % rofjoBbIx OT CTOMMOCTY YUCTbIX aKTUBOB
**[laHHble no uToram Topros Ha MockoBckoit brpxe Ha 29.07.2019
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OrPAHUYEHME OTBETCTBEHHOCTU

BaHk BTBE (MAOQ) (baHk BTB). leHepanbHas nnueH3ua baHka Poccumn Ne 1000. /iuueHsus npodeccroHanbHoro
YYaCTHMKA pblHKa LeHHbIXx Bymar Ha ocyliecteneHve 6pokepckoit geatenbHocTv Ne 040-06492-100000,
BblgaHa: 25.03.2003 r.

000 BTb Kanutan bpokep (BTEK Bpokep), /InueH3nsa npodeccoHanbHOro y4acTHUKa pbiHKa LeHHbIX Bymar Ha
ocyulecTeneHne bpokepckon geatenbHocTM Ne045-12014-100000, sbigaHa: 10 despana 2009 r., JiuueHsus
NPodeccHOHaNbHOIO YHacTHMKA PbIHKA LiEeHHbIX Bymar Ha OCyLLeCcTBAEHWe Aunepckoi aeatenbHocTn Ne045-
12021-010000, BbigaHa: 10 despansa 2009 r., /InueH3na NPOPecCMOHaNIbHOMO YY4aCTHMKA PbIHKA LEeHHbIX Bymar
Ha OCyLLeCcTB/eHWe Aeno3uTapHoi geatenbHocty Ne045-12027-000100, sbigaHa: 10 despansa 2009 r.

AO BTE Kanutan YnpasneHue aktusamu (BTEK YA), anueHsus ®KLB Poccun ot 06.03.2002 Ne 21-000-1-00059
Ha  OCyleCTBNEHWE  [AEATENbHOCTM MO YNPaBAEHUIO  WMHBECTULMOHHbIMM  GOHAAMM,  MNaeBbIMMU
WNHBECTULMOHHbIMWU GOHAAMM U HErocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAamu, 6e3 orpaHuyeHus cpoka
nencteus; inuyensua GCOP Poceum ot 20.03.2007 Ne 045-10038-001000 Ha ocyLuecTBAEHWE AEATENbHOCTU MO
yNpaBAeHUIO LeHHbIMU Bymaramu, 6e3 orpaHuMYeHns cpoka AencTaus).

000 BTb Kanutan MeHcuoHHbIM peseps (BTBK MP) nuuersusa dCHP Poccun ot 07.02.2003 r. Ne 21-000-1-00108
Ha  OCylleCTBNEHWE  AEATENbHOCTM MO YNPaBAEHUIO  WHBECTULMOHHbIMM  GOHAAMM,  MNaeBbIMMU
VNHBECTULMOHHbIMM GOHAAMM U HErocyAapCTBEHHbIMU MEHCUOHHbIMM doHAamu, 6e3 orpaHuyeHus cpoka
AencTeuA.

000 BTB ®opekc (BTB ®dopekc) JIMueH3WA MNPOPeCcCMOHANbHOTO YYaCTHUKA PbIHKA LEHHbIX bymar Ha
ocyulecTBaeHve aeatenbHocTM dpopekc-gunepa Ne 045-13993-020000, sbigaHa: 01 ceHTabps 2016 .

00O BTB PopeKc ABAAETCA YIEHOM CaMOPEryInMpyemMoit opraHusauum «Accoumaums dopekc-gunepos» (CPO
A®[]). 000 BTB ®opeKc B cBoel paboTe pykoBoAcTByeTCA ba3oBbiMM CTaHAAPTAMM, YTBEPKAEHHbIMU BaHKOM
Poccuu, a Takke BHyTpeHHUMU cTaHaapTamu CPO AdD/[, .

1. HacToAwuin [OOKYMEHT W cofeprKalimMecs B HEM CBEAEHUA MNPeAHa3HAYeHbl WCKAUYUTENBHO ANA
MHOOPMALMOHHBIX Liesiei. [loKYMEHT He PacCMaTPUBAETCA U HE [O/IKEH PAaCCMATPUBATLCA Kak MpessioKeHne
banka BTE/ BTEK Bpokepa/BTEK YA/ BTEK MNP / BTE ®opeKc/ COBMECTHO WM Kasaoro B OTAEAbHOCTU, O
MOKYMKe WUIN NPOAAXKe KaKUX-TMB0 GUHAHCOBBIX MHCTPYMEHTOB WAW OKa3aHUA YCAYr KaKomy-nubo fiuuy, He
aAsnaetca odpepToi, nybanYHON odepToit Mo Kakomy 6bl TO HU 6bINO AEWCTBYIOLLEMY 3aKOHOAATENLCTBY.
MpegoctaBnaeman MHPOPMALMA HE MOKET PACCMATPMBATLCA B KAYECTBE rapaHTuii uam obellaHwii B byayuem
[0XOAHOCTU BIOXKEHUIA.

HuKakune nonoxeHwa vHOpPMaLMKM UAW MATepUanos, NPEACTaBNEHHbIX B AOKYMEHTE, He ABAAIOTCA U He
[O/MKHBI PACCMATPUBATLCA KaK MHAMBUAYA/IbHbIE UHBECTULMOHHbIE PEKOMEHAALMU U/Unn HamepeHue BaHka
BTE/ BTEK Epokepa/BTEK YA/ BTEK MP / BTG ®opeKc COBMECTHO MK KaKa0ro B OTAENbHOCTU, NPeAocTaBuTb
YCIYTN UHBECTULMOHHOTO COBETHUKA, KPOME Kak Ha OCHOBAaHMM COOTBETCTBYIOLLErO J0OroBopa, 3aK/14aemoro
mexay baHkom BTE/ BTEK Bpokepom/BTEK YA/ BTEK MNP / BTE ®opekcom u knneHntom. Hu bark BTE/ Hu BTEK
Bpokep/ Hu BTBK YA/ Hu BTEK TP /Hu BTE ®opeKc He MOKeT rapaHTMpoBaTh, YTO GpUHAHCOBbIE MHCTPYMEHTbI,
NPOAYKTbI U YCAYTK, OMUCAHHbIE B HACTOALLEM JOKYMEHTe, NOAXOAAT BCEM NLAM, KOTOPble 03HAKOMUNCH C
TaKUMM MaTepuanamu, u/Unm COOTBETCTBYIOT UX MHBECTULMOHHOMY Mpoduio. UHAHCOBbIE MHCTPYMEHTDI,
NPOAYKTbI U YC/IYr1, yTOMUHAaeMble B UHGOPMALIMOHHbIX MaTepyanax, MoryT 6biTb OrpaHuyeHbl B 06opoTe 1 He
npeAHasHayeHbl ANs WMPOKOTo Kpyra uHBecTopos. Hu BaHk BTB/ Hu BTEK Bpokep/ Hu BTEK YA/ Hu BTBK NP
/Hn BTB ®opeKc He HeceT OTBETCTBEHHOCTM 3a (UHAHCOBbIE WU WHble MOCNEACTBUA, KOTOpbIE MOTYT
BO3HVKHYTb B pe3y/ibTaTe NPUHATUA Bamu pelleHnii B OTHOWEHUN GUHAHCOBbLIX MHCTPYMEHTOB, NPOAYKTOB 1
YCNyr, NpefCcTaBNeHHbIX B UHGOPMALMOHHbIX MaTepuanax.

Mpexae Yem BOCMO/L30BATbCA KaKoW-nnbo ycnyroit unm npuobpeteHnem GUHAHCOBOTO MHCTPYMEHTA MM
MNHBECTULMOHHOTO NPOJAYKTa, Bbl [ONKHBI CAMOCTOATENbHO OLEHWUTb SKOHOMMYECKME PUCKM W BbIFOAbI OT
YCAYTM U/Unu NpoAyKTa, HanoroBble, opuanyeckue, byxrantepckue NOCNeACTBUA 3aKNOYEHUA CAENKU Npu
no/Ib30BaHWUMN KOHKPETHOM yCNyroi, uan nepes, nprobpeteHnemM KOHKPETHOrO GUHAHCOBOTO MHCTPYMEHTA UAN
VNHBECTULIMOHHOTO MPOAYKTa, CBOI FOTOBHOCTb U BO3MOMXHOCTb MPUHATL TaKMe PUCKU.

Mpu NPUHATAN UHBECTULMOHHbIX PeLIeHNI Bbl He AOMKHbBI MONAraTbCA Ha MHEHWA, U3/I0XKEHHbIEe B HACTOALLMX
maTepuanax, Ho AOMKHbI NPOBECTU COBCTBEHHbIN aHann3 GUHAHCOBOTO MOMOMKEHUA IMUTEHTA U BCEX PUCKOB,
CBfA3aHHbIX C MHBECTUPOBAHUEM B GUHAHCOBbLIE UHCTPYMEHTDI.

HUW Npowwiblit OnbIT, HX GUHAHCOBbIN yCNex APYrvX WL, HE rapaHTUPYIOT U HE OMNPEAENAIoT NONYYEHUE TaKUX e
pe3ynbTatos B 6yayliem. CTOUMOCTb MU AOXOA, OT IH06bIX UHBECTULMIA, YNOMAHYTBIX B HACTOALLEM MaTepuane
MOTYT U3MEHATLCA U/WUN UCMbITLIBATH BO3AENCTBUE M3MEHEHUI OBLLEN PLIHOYHOWM KOHBIOHKTYPbI, B TOM YKce
NPOLLEHTHbIX CTaBOK, MHBECTOP MOXET NOTEPATb NEPBOHAYA/IbHYIO MHBECTULMOHHYIO CYMMY.

Bank BTB/ BTEK Bpokep/BTEK YA/ BTBEK TP / BTE ®opeKkc/ He rapaHTUpYOT AOXOAHOCTb WMHBECTULLMIA,
MHBECTULIMOHHON  EATENbHOCTM WMAM  GUHAHCOBbIX WMHCTPYMEHTOB. [0  OCYLLECTBAEHMA WHBECTULMIA
HEO6X0AMMO BHMMATE/IbHO O3HAKOMMUTLCA C YCAOBUAMM U/UN JOKYMEHTAMM, KOTOPbIE PEryAMPYIOT NOPALOK
Ux ocywecTeneHus. [Jo npuobpeteHns GUHaHCOBbIX MHCTPYMEHTOB HEOBXOAMMO BHUMATE/IbHO 03HAaKOMMUTLCA
C YCN0BUAMM UX OBpaLLeHus.

2. HuKakue GUHAHCOBbIE MHCTPYMEHTbI, MPOAYKTbI UM YCAYTW, YNOMAHYTbIE B MaTepuane, He NpeanaraloTes K
Npoja)e M He MNpOoJaloTCA B KaKOW-1M60 IOPUCAMKLMM, TAe Takas [eATeNbHOCTb npoTusopedmna 6Gbl
3aKOHOAATENbCTBY O LieHHbIX Bymarax UAWM APYrMM MECTHbIM 3aKOHam W HOPMaTWBHO-NPABOBbIM aKTaM, UAK
obnAsbiBana 6bl baHk BTE/ BTBEK Bpokep/BTEK YA/ BTBEK MNP/ BTBE ®opeKc BbiNoAHUTL TpeboBaHWe O
perucTpaumu B Takoit topucamnkumu. baHk BTB/ BTBEK Bpokep/BTEK YA/ BTEK MP / BTE ®opekc npegnaraet Bam
ybeauTbcA B TOM, 4TO Bbl MMeeTe MpaBO WHBECTMPOBATb CPEACTBA B YMNOMAHYTble B HACTOALMX
MHPOPMALMOHHBIX MaTepuanax GUHAHCOBbIE MHCTPYMEHTbI, MPOAYKTbI MAKU yCayrn. Takum obpasom, Hu BaHk
BTB/ Hu BTEK Bpokep/ Hu BTEK YA/Hu BTBK MP /Hu BTE ®opeKkc He MoryT BbiTb HU B Kakoit Gopme npusnedeH
K OTBETCTBEHHOCTM B C/Iy4ae HapyLlweHWs Bamm npuMeHnMbIX K Bam B KakoW-1M60 OpUCAMKLIMM 3aNpeToB.

3. bank BTB/ BTEK Bpokep/BTEK YA/ BTBK MNP / BTB ®opeKc npunaraloT pasymHble yCUaUsA As NoayyeHus
MHOOPMaLMM M3 HALEMHbIX, MO UX MHEHMIO, UCTOYHMKOB. BmecTe ¢ Tem, bank BTE/ BTEK Epokep/BTEK YA/
BTEK MP / BTB ®opeKc He AenatoT Kakux-11Mbo 3aBepeHuii B OTHOLWEHUM TOTO, YTO MHOOPMALMA UK OLLEHKH,
cofeprKalimecs B NpeacTaBNeHHOM MHOOPMALMOHHOM MaTepuane, ABAAIOTCA AOCTOBEPHbIMU, TOYHBIMU UK
nonHbiMu. Jliobble BbIPasKeHUsA MHEHWI, OLEHOK W MPOrHO30B ABAAKOTCA MHEHWSMM aBTOPOB Ha AaTy
Hanucanua matepuana. Jltobas nHGopmauma, NPeACcTaBNEHHANA B HACTOALMX MHGOPMALMOHHBIX MaTepuanax,
MOXeT OblTb M3MeHeHa B noboe Bpems 6e3 npeABapuTeNbHOrO yBefoMeHWs. Jliobas npuseAeHHasn
MHGOPMALMA U OLEHKMN He ABNAIOTCA YCIIOBUAMM KaKoW-NMB0o caenku, B TOM Ync/ie NoTeHLMaNbHOM.

MHorve $aKkTopbl MOTyT CTaTb MPUUYUHOM TOTO, YTO GaKTUYECKUe pe3ynbTaThbl ByayT CyLWEeCcTBEHHO OT/IMYaThCA
OT npeAnonaraemblX PesynbTaToB, COAEPXALLMXCA B 3aABNEHUAX MPOTHO3HOTO XapaKTepa, BKAlOYas, cpeau
npouero, Takue ¢akTopbl, Kak obLiMe YCNOBUA IKOHOMWYECKOW [EATeNbHOCTU, KOHKYPEHTHas cpefaa,
MN3MEHEHMNA PbIHOYHOW KOHBIOHKTYPbI, PUCKM, CBA3AHHbIE C OCYLLECTBNEHMEM [eATeNbHOCTU B Poccuitckoit
Ddepepaumun, a TaKkKe Apyrme pUcKKM, CBA3aHHbIE C AeATeNbHOCTbIO Kak baHka BTE Tak u BTEK Bpokep, BTEK YA,
BTBK NP, BTB ®opekKc.

4. BaHk BTB/ BTBEK Bpokep/BTBK YA/ BTEK MP / BTE dopeKc COBMECTHO MAU KaxAbli B OTAENbHOCTM
HacToAWwMM MHGOPMUPYIOT Bac O BO3MOXHOM Ha/lMuMKM KOHG/IMKTA WHTEPecoB Mpu MNpeanoXKeHuu
paccMaTpMBaeMbIX B JOKYMEHTE GpUHAHCOBbLIX MHCTPYMEHTOB, NPOAYKTOB U YC/YT, KOTOPbIA MOMET BO3HUKaTbL
B CWJIy WUMPOKOW ausepcudurKaumv BUA0B AeaTenbHoctn baHka BTB, BTEK Bpokep, BTBK YA, BTBK P u BTb
dopeKc Ha GUHAHCOBLIX PbIHKaxX. [pU yperynMposaHWM BO3HMKAIOWMX KOHMIMKTOB MHTEPECOB KaXAas u3
KOMMNaHWUIi PyKOBOACTBYETCA NPeX/ie BCero MHTepecaMmn CBOUX KJUEHTOB.
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5. /llobble noroTunbl, MHble Yem norotunbl banka BTB/BTEK Bpokepa/BTEK YA/ BTEK MP/BTE dopekc, ecan
TaKoBble NPUBEAEHbI B HACTOALLEN NPEe3eHTaLMM, UCNIOb3YIOTCA UCK/IIOYUTENBHO B MHOOPMALMOHHDBIX LENAX,
HE MMEIOT Lie/Ibio BBEAEHWME KIMEHTOB B 3ab/yXKAEHME O XapaKkTepe v cneunduKe yeayr, OKasbiBaemMbIX TaKUMU
KOMMNaHUAMM, UM NOJIyYeHUe AOMONHUTENBHOTO MPEUMMYLLECTBA 3@ CYET UCMO/b30BaHUA TaKUX OTOTUMOB,
PaBHO KaK NpoABWKeHWe TOBapOB WM yCayr NpaBoobnaaaTeneil TakMx 10roTUNOB, UM HaHeceHue ylep6a ux
LleNoBoit penyTaumm.

6. TepMUHbI 1 NONOXKEHUA, NPUBEAEHHbIE B HACTOALLMX MaTepuanax, AOMKHbI TONKOBATLCA UCKAIOUYUTENBHO B
KOHTEKCTE COOTBETCTBYIOLWMX CAENOK M onepaumii u/unm LueHHbix 6ymar u/unm GUHaHCOBbIX UHCTPYMEHTOB U
MOTYT MO/IHOCTbIO HE COOTBETCTBOBATb 3HAYEHWAM, OMpeseNeHHbIM 3aKOHOAATENbCTBOM P® UM UHbIM
NPUMEHVMMbIM 3aKOHOAATEILCTBOM.

7. Hactoflwme maTepuanbl NpefHasHayeHbl A1 PacnpoCTPaHeHWA TONbKO Ha TeppuTopun Poccuiickoi
desepaumn U He NpeaHasHayveHbl 417 PacnpoCTpaHeHUs B APYruX CTpaHax, B TOM uucne Bennkobputanum,
cTpaHax Eeponeiickoro Cotosa, CLUA n CuHranype, a TakxKe, XOTA U Ha Tepputopumn Poccuiickoit dPepepaumu,
rpasAaHam v pesuaeHTam yKkasaHHbIX cTpaH. Hu bank BTB/ Hu BTEK Bpokep/ Hu BTEK YA/Hu BTBK MNP /Hu BTE
dopeKkc He npepnaraet GpUHAHCOBbIE YCAYTM U GUHAHCOBbIE NPOAYKTbI rpa)AaHam U pesnfeHTam CcTpaH
Esponeiickoro Cotosa.

Bce npaBa Ha npeacTasieHHy0 MHPopmaumio npuHagneskat baHky BTE/ BTEK Bpokepy/BTEK YA/ BTEK MNP /
BTE ®opekc. [aHHas MHbOPMaLMA He MOKET BOCNPOMU3BOAMTLCA, NEPeaBaTbCA UAKU pacnpocTpaHaATbesa 6es
npeABapuTe/IbHOro NMCbMEHHOrO paspelenuns GaHka BTB/ BTEK Bpokepa/BTEK YA/ BTEK MNP / BTE dopekc.

OTKpbITble MaeBble MHBECTULMOHHble GoHAbl nog ynpasneHnem AO BTE Kanutan YnpasneHue akTtuBamu:
ONnN® POU «BTE — doHg Akumit» (Mpasuna doHpa 3apernctpuposarbl @COP Poccum 13.09.2007, Ne 0968-
94131582); ONUP PPN «BTB — doHa CbanaHcupoBaHHbIM» (Mpasuna PoHaa 3apernctpuposaHbl GCOP
Poccun 13.09.2007, Ne 0962-94131346); ONMNP POU «BTE — GoHa EBpoobAUraLmii pa3BUBAKOLLMUXCA PbIHKOBY
(Mpasuna ®oHga 3apernctpuposarbl PCOP Poccum 13.09.2007, Ne 0958-94130789); ONUD POU «BTB — GoHpa
KomnaHnuit manoit n cpegHei kanutanmsaummu» (Mpasuna ®oHpa 3apernctpuposarbl ®COP Poccum 13.09.2007,
Ne 0959-94131180); ONMN® POU «BTE — doHg Mpeanpuatuii ¢ rocyaapcteeHHbIM yyactuem» (Mpasuna doHaa
3apeructpupoBaHbl  ®COP  Pocecum  13.09.2007, Ne 0966-94131263); OMU® POU «BTB — doHg
JnekTposHepretvkn» (Mpasuna doHaa 3apernctpupoBarbl ®COP Poccum 13.09.2007, Ne 0965-94131501);
ONnod POU «BTB — doHa TexHonoruit byayuwero» (Mpasuna ®oHaa 3apervctpupoBarbl ®COP Poccun
13.09.2007, Ne 0967-94131429); ONUd POU «BTB — doHg Metannyprum» (Mpasuna doHga
3apeructpuposaHbl PCOP Poccuu 13.09.2007, Ne 0961-94131104); ONNUSD POU «BTE — doHa EBpoobanraumiin
(NMpasuna ®oHaa 3apernctpuposarbl PCHP Poccuum 13.09.2007, Ne 0963-94130861); ONUP POU «BTE — PoHA,
Hedrerasosoro cektopa» (Mpasuna ®oHga 3apernctpmposaHbl PCPP Poccmm 13.09.2007, Ne 0960-94131027);
OMN® PPN «BTE — doHp MoTtpebutensckoro cektopa» (Mpasuna ®oHaa 3apernctpuposarsl PCHP Poccum
13.09.2007, Ne 0964-94130944); ONU® POU «BTE — BPUK» (Mpasuna doHpa 3apeructpuposBaHbl PKLE
Poccumn 11.08.1997 r. Ne 0012-46539678); OMU®D POU «BTE — doHa MobanbHbix avsuaeHsos» (Mpasuna
doHaa 3apernctpuposanbl ®KLE Poccumn 26.02.2003, Ne 0090-59893176); OMNUP PPN «BTE — PoHpa
KasHauerickuit» (Mpasuna ¢oHaa 3apeructpuposaHbl ®KLB Poccumn 26.02.2003 Ne 0089-59893097); ONU®
P®U «BTB — WHaekc MocBupsxku» (Mpasuna ¢oHaa 3apernctpuposaHbl ®KLE Pocecun 21.01.2004 Ne 0177-
71671092), ONU® POU «BTB — doHg, [leHexHoro pbiHka» (Mpasuna ®oHaa 3apeructpuposarbl PCHPP Poccum
25.09.2007, Ne 0997-94132239); ONU® POUN «BTE — ®oHA, AKUMI MHOPACTPYKTYPHbIX KomnaHuii» (Mpasuna
doHaa 3apernctpuposaHbl ®COP Poccum 25.09.2007, Ne 0998-94132311); OMUP POU  «BTBE — doHp
CmelLlaHHbIX HBecTULMiA» (Mpasuna PoHaa 3apermuctpuposarbl PKLB Poccum 05.03.2003, Ne 0092-59891904).
MHTepBanbHble NaeBble MHBECTULIMOHHbIE GoHAbI nog ynpasneHnem AO BTE KanuTan YnpasieHue aktuBamu:
UNUPTP «BTB — ®oHa [paroueHHbix meTannos» (Mpasuna doHpa 3apeructpuposaHbl PCHPP Poccum
31.03.2009, Ne 1407-94156211). BupseBble naesble MHBECTULMOHHbIE GOHABI mog ynpasneHvem AO BTB
Kanutan Ynpasnenue aktvsamu: BMUP POU «BTB — Poccuitckne KopnopaTtvBHble ob6auraumm cmapt 6eta»
(MpaBuna ®oHaa 3apernuctpuposarbl bankom Poccum 31.01.2019, Ne 3647); BMNU® POU «BTB — Poccuiickue

KoprnopatusHble obauraumm cmapt beta» (Mpasuna doHaa 3apernctpuposanbl LB Poccumn 31.01.2019, Ne
3647), bBMA® POU «BTE — doHA, AKUMIN amepuKaHCKUX KomnaHuii» (Mpasuna doHaa 3apeructpupoBaHbl LB
Poccun 28.05.2019, Ne 3735). 3aKpbiTble naesble MHBECTULMOHHbIE GOHAbI HEABUMKMMOCTY MOJ YNpaBAeHuem
AO BTB Kanutan Ynpasnexue aktusamu: 3MNUOH «BTB Kanutan — *unas HegsuskumocTb 1» (Mpasuna doHaa
3apernctpupoBaHbl baHkom Poccumn 03.06.2016, Ne 3163), 3NMUOH «BTE Kanutan — *Munas HeABUMKMMOCTb 2»
(Mpasuna doHpa 3apernctpmposaHbl baHkom Poccun 08.02.2018, Ne 3462).»

MaeBble WHBECTULMOHHblE GoOHAbI nog ynpasneHnem OOO BTB Kanutan MeHcuoHHbIM peseps: 3MNUD
HeasukumocTu «BTE Kanutan — PeHTHbIM goxog 1» (Mpasuna doHpa 3apernctpupoBaHbl baHkom Poccum 21
mapTa 2019 r., Ne3695), OMU® PPUN «HakonutenbHbiit peseps» (Mpasuna PoHaa 3apernctpuposaHbl PCOP
Poccun 13.04.2004 r., Ne 0202-72729965), Ne 2692), 3NN HeaBMKMMOCTU «APYyAKU — GOHA, HEABUNKUMOCTH
1» (npasuna ®oHaa 3apernctpupoBaHbl PCOP Poccum 25 okTabpsa 2007 r., Ne 1034-94134876).

BAXHAA NHOOPMUMNA

Ycnyru no poseputenbHoMy ynpasneHuto okasbiBatotca AO BTB Kanutan Ynpasnenue aktusamu u OO0 BTB
Kanutan MNeHcnoHHbIN Pe3eps.

MaTepuan He nABnseTcA rapaHtved wau obelwaHuem 6yayuwen 3GGEKTUBHOCTM MAM  AOXOLHOCTM OT
MHBECTULIMOHHOMN AeATeNbHOCTU. Pe3yibTaTbl MHBECTUPOBAHMA B MPOLLJIOM He ABNAIOTCA rapaHTUeNn Takux ke
pesynbTaToB B ByAyliem, rocyapcTBo He rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE GOHAbI.
Bce npownble AaHHble MMET [AOKYMEHTa/bHOE MOATBEPXKAEHMe. HeT HWMKaKkux rapaHtvit npubbian uam
[0X00B OT (GWHAHCOBLIX MHCTPYMEHTOB, NOKa WHas WHOOPMaLMA He YyKasaHa B COOTBETCTBYHOLLMX
ny6avKaumnx.

Ha pasmep foxofa moryT MoBAWATb, CPeAu NPOYEro, MHBECTULIMOHHbIE CTpaTeruum U uenn GUHAHCOBOro
MHCTPYMEHTA U CYLLECTBEHHbIE PbIHOYHBIE W IKOHOMUYECKME YCNOBUA, B TOM YUCNE NPOLEHTHbIE CTaBKU U
PbIHOYHbIE YCNIOBUAM B LeIOM. PassiMyHble cTpaTernm, npumeHsemble K GUHAHCOBLIM MHCTPYMEHTAM, MOTYT
OKasaTb CyLECTBEHHOE B/WAHWE Ha pe3ynbTaTbl, OMUCaHHble B HacToAWem maTtepuane. CTOMMOCTb
MHBECTULIMOHHbBIX MaeB MOMET YBENMYMBATLCA M YMEHbLIATLCA, PE3yAbTaTbl MHBECTUPOBAHMUA B MPOLUNOM He
onpefenaT goxodbl B 6yAyllem, rocyAapcTBO He rapaHTUpyeT [OXOAHOCTb MHBECTULMIA B naesble
MHBECTULUMOHHbIE GOHAbI. MpaBunamu goseputesnbHoro ynpasaenus ONUD,UMNSG u 3NN, Haxopawmmucs
nog ynpasneHuem BTBEK YA, BTBK MNP moryT 6biTb npesycmoTpeHbl HafbaBKM (CKMAKM) K (C) pacyeTHow
CTOMMOCTU UHBECTULMOHHBIX MaeB Mpu UX Bblgadye (noraweHuu). BaumaHve Hafg6aBoOK (CKMAOK) yMeHbWUT
[OXOLHOCTb MHBECTULMI B UHBECTULMOHHbIE Nan OMU® n UMNS. Mpexae, 4em npuobpecT MHBECTULMOHHbIN
nai, cneflyeT BHUMATeNbHO O3HAKOMMTBLCA C MPaBUIAMU AOBEPUTENBHOTO ynpasieHua ¢poHaom. CyllecTsyeTt
BEPOATHOCTb MOJIHOM NOTEpPU M3HAYa/bHO MHBECTUPOBAHHOW CyMMbl. [laHHble O AOXOAHOCTU WAU MUHbIX
pe3ynbraTtaX, OTPa*KeHHble B maTepuane, He Yy4YUTbIBAOT KOMUCCUKU, HANOroBsble C60pb| N UHble pacxogbl.
Mpexae uyem nNpUOBPECTM WMHBECTULMOHHLIA Nail, CieayeT BHUMATEbHO O3HAKOMUTLCA C MpaBuaamu
[oBepuTeIbHOro ynpasneHna ¢oHgom. Monyuntb MHGopmaumio o PoHAax U 03HakomuTbCA ¢ MpaBunamu
[0BepUTeIbHOTO ynpasieHns PoHA0B, C UHLIMU AOKYMEHTaMM, NpesycMoTpeHHbIMKU PeaepasibHbIM 3aKOHOM
«06 MHBECTULMOHHbIX GOHAAX» U HOPMATUBHBIMU aKTamu B chepe GUHAHCOBbLIX PbIHKOB, MOXKHO MO afpecy:
123112, Poccus, r. Mocksa, Hab. MpecHeHckasn, 4. 10, stax 15, nom. Il u/munun 123112, Poceus, r. Mocksa, Hab.
MpecHeHckasn, 4. 10, stax 15, nom. lll, kom. 20 no TenedpoHy 8-800-700-44-04 (ana 6ecnnaTHOM
MEXAYropoAHOM U MOBWAbHOW CBA3M), MO ajpecam areHToB WAM B CeTU WHTEpHET no ajpecam
www.vtbcapital-am.ru, www.vtbcapital-pr.ru.

Komnanuu 6usHeca BTB Kanutan Ynpasnerue UHBectuumamu: AO BTB Kanutan YnpasneHue aktusamu, 000
BTE Kanutan MeHCUOHHBbIV pe3eps.



http://www.vtbcapital-am.ru/
http://www.vtbcapital-pr.ru/

OUCKNEWUMEP

BAXHAA NHOOPMLINA

Ycnyru no gosepurenbHomMmy ynpassieHuio okasbisatotca AO BTB Kanutan YnpasneHnue aktusamu u 000 BTB
Kanutan MNeHcuoHHbIM Peseps.

MaTepuan He sABnseTcA rapaHtver wau obelaHuem 6yayuwenn 3GGEKTUBHOCTM MAM  [OOXOLHOCTM OT
MHBECTULIMOHHOMN AeATeNbHOCTU. Pe3ynbTaTbl MHBECTUPOBAHMA B NMPOLLJIOM He ABNAIOTCA rapaHTUEN TaKuX ke
pesynbTaToB B 6yAyLlem, rocyapcTBO He rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE GOHAbI.
Bce npolwnble faHHble MMEIOT [OKYMEHTaNbHOE MNOATBEPXKAEHME. HeT HUKakux rapaHtuit npubbian muam
[0X0A0B OT OWHAHCOBLIX MHCTPYMEHTOB, MNOKa WHad MHOOPMALUMA He YyKasaHa B COOTBETCTBYHOLUUX
ny6avkaumsx.

Ha pasmep fgoxofa MoryT noBAWUATb, CPeAW NPOYEro, WHBECTULIMOHHbIE CTpaTerun u uenn GUHaHCOBOro
MHCTPYMEHTA U CYLLECTBEHHbIE PbIHOYHbIE W SKOHOMMUYECKME YCNOBUA, B TOM UYMUCNE MPOLEHTHbIE CTaBKU U
PbIHOYHbIE YCNIOBUAM B LIeNOM. PasniMyHble cTpaTernu, npumeHaemble K GUHAHCOBLIM MHCTPYMEHTaM, MOryT
OKasaTb CYLECTBEHHOE BAWAHWE Ha pe3ynbTaTbl, OMUCaHHble B HacToAWem MmaTtepuane. CTOMMOCTb
MHBECTULMOHHbIX NaeB MOMET YBENNUYMBATLCA M YMEHbLIATLCA, Pe3yabTaTbl MHBECTUPOBAHMA B MPOLUNOM He
onpefenaoT goxodbl B 6yaAyliem, rocyaapctBo He rapaHTUpyeT [OXOAHOCTb MHBECTULMIA B naesble
WHBECTULMOHHbIe GoHAbI. MpaBunamu foseputesnbHoro ynpasnenus OMUD UMUG u 3NN, HaxogawmmmUcs
nog, ynpasneHnem BTBEK YA, BTBK P moryt 6biTb npefsycmoTpeHbl Hafbasku (CKMAKM) K (C) pacyeTHow
CTOMMOCTU MHBECTULIMOHHBIX NaeB Npu WUX Bblaaye (noraweHuu). BsumaHue HafbaBoK (CKMAOK) YMeHbLUWUT
LOXOLHOCTb MHBECTULMIA B UHBECTULMOHHbIE Nan OMU® n UMNS. Mpexae, 4yem NpruobpecT MHBECTULLMOHHbIN
nai, cneflyeT BHUMATeNbHO O3HAKOMMUTLCA C MPaBUIAMU AOBEPUTENBHOTO ynpasaeHua ¢poHaom. CylecTsyer
BEPOATHOCTb MO/IHOM MOTEPU M3HAYAZbHO WHBECTUPOBAHHOW CyMMbl. [laHHble O [OXOAHOCTU WAU MHbIX
pesynbTatax, OTpa)KeHHble B MaTepuane, He YYMTbIBAHOT KOMMCCUM, HANoOroBble cHOPbl U MHbIE PacxXodbl.
Mpexpe 4Yem nNpuoBPECTU WMHBECTULMOHHBLIA Mai, CnepyeT BHUMATENbHO O3HAKOMWTbCA C NpaBUaaMu
[oBepuTesIbHOTO ynpasneHua ¢oHgom. MMonyuntb uHbopmaumnio o PoHAax M 03HaKOMUTLCA C Mpasunamu
[0BEPUTE/IbHOTO ynpasaeHua ®OHAO0B, C MHBIMU JOKYMEHTaMM, NPELYCMOTPEHHbIMU PesilepanbHbIM 3aKOHOM
«O6 MHBECTULMOHHBIX GOHAAX» U HOPMATUBHBIMU akTamu B chepe GDUHAHCOBLIX PbIHKOB, MOXHO MO afpecy:
123112, Poccus, r. Mocksa, Hab. MpecHeHckasn, 4. 10, stax 15, nom. Il u/unmn 123112, Poceus, r. Mocksa, Hab.
MpecHeHckas, a. 10, atax 15, nom. lll, kom. 20 no TenedpoHy 8-800-700-44-04 (pns 6ecnnaTHoM
MEKAYropogHoW ¥ MOBWABHOM CBA3M), MO ajpecam areHToB WM B CeTM WHTepHeT no agpecam
www.vtbcapital-am.ru, www.vtbcapital-pr.ru.

Komnanuu 6usHeca BTE Kanutan Ynpasnenue Uusectnumamu: AO BTE Kanutan YnpasneHue aktusamu, 000
BTB Kanutan MeHCcUMOHHBbIN pe3eps.

Ycnyru no  GMHAHCOBOMY  KOHCY/NIbTUPOBaHMIO U 6pokepckomy  obcny o o TCA
cneymnanucramu BTB Bauk (MAO) 1 000 BTE Kanutan Bpokep.

HacToAlWwmMin AOKYMEHT He packpbiBaeT Bce MOTEHUMaNbHble PUCKM W WHble acnekTbl, CBA3aHHble C
MHBECTUPOBAHMEM B  KOHKPETHble  LeHHble  6ymarn/QUHaHCOBbIE  MHCTPYMEHTbI/TpaH3aKuMn. Ao
OCYLUECTB/IEHUA TPAH3aKLMI NOTEHLMANbHbBIE MHBECTOPbI AO/IXKHbI Y6eAUTLCA B MONHOM NMOHUMAHUK YCI0BUIA
TaKMX UHBECTULMIA/TPAH3aKLMIA U NH0BbIX PUCKOB, CBA3AHHBIX C HUMM.

Bce mogenbHble NopTdEnu, OLEHKU, CYKAEHUA, UHBECTULMOHHbIE UAEWN U CTPATErMU MOAFOTOB/EHbI 63 yyeTa
VHAMBUAYANbHBIX UHBECTULMOHHBIX NPEANOYTEHUN U GUHAHCOBBLIX 0BCTOATENLCTB MHBECTOPOB. [enapTameHT
6pokepckoro  obcnyxuBaHua 6aHka BTB  pekomeHAyeT MHBECTOPaM  CaMOCTOATENbHO  OLEHWMBATb
NOTEHUMANbHbIE PUCKM U  OOXOAHOCTM OTAENbHbIX WHBECTUUMOHHbIX CTpaTeI'VIl‘/'I n M,D,el‘;l, MOAENIbHbIX
noptdeneit, npu HeobxoaMMOCTM 0b6pallancb 3a NOMOLLBID K KBAaAUGUUMPOBAHHBIM Creuuanuctam no
WHBECTUUMAM. ﬂ.aHHbIl‘/’I 0630p npeaocTaBaaeTca UCKAYNUTE/IbHO B I/IH¢OpMaLI,l/IOHHbIX uenax n He AsnAeTca
npesnoXKeHnem o Kynae-mpoaaxke. Mpu paboTe Ha GMHAHCOBLIX PbIHKAX MHBECTOP AO/KEH Y4YMTbIBATH
haKTOpbl pyCKa CaMOro pasNMYHOrO CBOICTBA. HuKe nepeuncneHbl HEKOTOpble U3 HUX:

CucremHble PUCKU - PUCKKU, CBA3AHHbIE C d)yHKLI,VIOHVIpOBaHVIeM CUCTEMbBI B LENOM. 370 PUCK U3MEHEHUA
MO/IMTUYECKOWM CUTYaLMK, PUCK HeBAaronpuaTHbIX (C TOYKM 3peHUs CYLLeCTBEHHbIX Yyci0BuUi 6u3Heca)
M3MEHEHUI B POCCMIACKOM 3aKOHOJATENbCTBE, B YACTHOCTU B 061aCTM HANOTOOBNONKEHUA UNWU OTPaHUYEHUA

MHBECTULMI B OTAENbHbIE OTPAC/IM SKOHOMUKM, 06NN BaHKOBCKUIA KpU3KC, AedONT, PUCK Pe3Koro nageHus
Kypca pybns no OTHOWEHWUI K OCHOBHbIM MMPOBbIM BantoTam. PaboTas Ha pbiHKe LEeHHbIX Bymar, Bbl
M3HaYasbHO nojagepraeTecb CUCTEMHOMY PUCKY, YPOBEHb KOTOPOrO MOXHO CYMTaTb HECHMMKaembimM (no
KpaiiHel mepe, nytem ausepcuduraLmm) npu NtobbIx BallMx BAOKEHUAX B LleHHble Bymaru.

LIeHOBOM PUCK - pUCK NOTepb BCNeACTBUE HEBNAroNPUATHBIX U3SMEHEHUI LIEH.

PUCK NWMKBMAHOCTU - BO3MONHOCTb BO3HMKHOBEHWMA 3aTPYAHEHWUN NpU NpoAaxke WAM MOKyMKe aKTuea Mo
OXMAAEeMOM LieHe B ONpeaeneHHbIi MOMEHT BPEMEHM.

Puck 6aHKpOTCTBA IMUTEHTA - PUCK BO3MOXKHOCTU HACTYNNEHWUA HENAaTexecnoCobHOCTU SMUTEHTa LeHHOMN
6ymaru, 4To NpuBeAeT K Pe3KoMy NafleHMo LieHbl Ha Takyl LeHHyl Bymary (akuuu) Mam HeBO3MOMKHOCTU
noracutb ee (4oNroBble LeHHble bymaru).

BantoTHbIN PUCK - PUCK NOTEPb BCNEACTBUE HEBNArONPUATHBIX U3SMEHEHUI BalOTHbIX KYpPCOB.

MPOLEHTHbIN PUCK - PUCK NOTEPb 13-3a HETaTUBHBIX M3MEHEHUI MPOLLEHTHbIX CTABOK.

OTpacnesble PUCKM CBA3AHbI C He6AAronpuUATHbBIM  GYHKLMOHWPOBAHWEM ONpeAeNeHHOW OTpacaun, 4To
HenocpesCcTBEHHO CKasblBAETCA Ha AEATENbHOCTM 3aHATbIX B HeWl KOMMaHWM, a 3HauWT, U Ha MoKasaTenax
CTOMMOCTU BbINYLLEHHbIX UMM LEHHbIX Bymar. YacTo HeraTMBHOE COCTOAHME TaKoi OTpacAu nepepaertca
KOMNaHUAM U3 ApYrvX 3aBUCUMbIX OTpac/ien.

PuUcK HenpaBOMepHbIX AeWCTBMI B OTHOLIEHWM MMYLLECTBA WMHBECTOPA M OXpaHAEMblX 3aKOHOM npas
MHBECTOPA CO CTOPOHbI TPETbUX NIWLL, BKOYAA IMUTEHTA, PEMMCTPATOPa UAN Aeno3uTapua.

OnepaLmOoHHbIN (TEXHUYECKMI, TEXHONIOTUYECKIUIA, KaIPOBbI) PUCK - PUCK NPAMBIX UIN KOCBEHHbIX NOTEPbL MO
NpUYNHE HEMCNPABHOCTEN MHOOPMALMOHHbIX, SNEKTPUHECKUX U UHBIX CUCTEM, @ TaKKe UX HeaAeKBaTHOCTU, U3-
33 OLWMBOK, CBA3AHHbIX C HECOBEPLLUEHCTBOM MHMPACTPYKTYPbI PbIHKA LIeHHbIX Bymar, TeEXHONoruit nposeaeHns
onepaumii, npoueayp ynpaBaeHus, yuyeTta v KOHTPONA, U3-3a AeicTBUI (6e3aeicTBMA) NnepcoHana U CTOPOHHUX
UL, B pesynbTaTe BO3AENCTBUA BHELIHMX COBbITUIA, @ TaKXKe NPU UCMNOIb30BAHUM CUCTEM YAANEHHOTO A0CTYNa.
Ycnyru ¢popeKkc-aunepa okasbiatoTca cneuymanuctamm 000 BTB dopekc.

®UHaHCOBbIE WMHCTPYMEHTBI M CcTpaTerMu, obCyKAaemble B HAcToAlWem MmaTepuane, HeobasaTesbHO
npuemaembl AR BCEX JIULL, KOTOPbIM CAeAyeT NPUHUMATb CaMOCTOATE/IbHbIE peLleHus, Npu HeobXxoauMocCTH
obpalwance K ycayram CoBCTBEHHbIX (GUHAHCOBbIX KOHCY/NbTAHTOB WM OCHOBbLIBAACb Ha COBCTBEHHOW
bUMHAHCOBOW CUTYaLMM U KOHKPETHbIX Lenax. B yacTHOCTM, obpalleHue K He3aBUCMMbIM KOHCY/bTaHTaM
pPEKOMeH/yeTcA B C/ydyae BO3HMKHOBEHMA Y 3aUHTEPECOBAHHbIX NUL, NtO6bIX COMHEHUI OTHOCUTENBHO
NPUroAHOCTU MHPOPMALMK U CTPaTerunid, B HacToALeM 0630pe, C TOUKM 3peHUA UX AeNOBbIX Lenei.


http://www.vtbcapital-am.ru/
http://www.vtbcapital-pr.ru/

