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EM VS DM - CITIUS, ALTIUS, FORTIUS?!

EM nokKa3sbiBaloT NepByto peLeccuto HauymHana ¢ 80x rogos MobunbHocTb B EM oneperkaeT auHamuky DM
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EM VS DM - ASIA IS THE PLACE TO BE?

A3u1A oCTaHeTcs gpaliBepoM MMPOBOro POCT B CPEAHECPOYHONM NEPCNeKTUBE

GDP growth in EM and DM economies
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YpoBeHb A0NTOBOM Harpy3ku B A3um 0CTaéTcA A0BO/IbHO HU3KUM
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GDP, % change 2019 2020 2021
6,1 19 8,2

China

India 4,2 -10,3 8,8
Indonesia 5,0 -1,5 6,1
Malaysia 4,3 -6,0 7,8
Philippines 6,0 -8,3 7,4
Thailand 2,4 -7,1 4,0

Current account, % of
GDP

2019 2020 2021

China 1,0 1,3 0,7
India -0,9 0,3 -0,9
Indonesia -2,7 -1,3 -2,4
Malaysia 3,4 0,9 1,8
Philippines -0,1 1,6 -1,5
Thailand 7,1 4,2 4,6

Gross gov-t debt, % of
GDP

2019 2020 2021

China 52,6 61,7 66,5
India 72,3 89,3 89,9
Indonesia 30,5 38,5 41,8
Malaysia 57,2 67,6 66,0
Philippines 37,0 48,9 52,5
Thailand 41,1 50,4 56,4

Inflation, average %

2019 2020 2021

China 2,9 2,9 2,7
India 4.8 4,9 3,7
Indonesia 2,8 2,1 1,6
Malaysia 0,7 -1,1 2,4
Philippines 2,5 2,4 3,0
Thailand 0,7 -0,4 1,8

Cnang 3 us X



DM VS EM - CREDIT QUALITY MATTERS

YpoBeHb AedOoNToB BO BCENEHHOM Pa3BMBAOLWMXCA CTPAH He

3HAYNTENbHO OT/INYAETCA OT PA3BUTbLIX PETMOHOB

B otinume ot poiHKa CLUA, Bo BCENEHHOM Pa3BUBAKOLLMXCA CTPaH

(S Ha6l'll-0ﬂ,aﬂOCb BCn/1ecCKa ,El,ed)OﬂTOB BO BpeEMA Kpn3nca

Quarterly Speculative-Grade Default Rates By Region
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Bbipocna Ha 31% 3a 1120, onpeaenasa 3aWMTy OT MaKPOLLIOKOB MoKasaTe/n OCTalOTCA B yMEPEHHOM 30He
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EM IS THERE STILL VALUE?

US and EM Investment Grade Bonds in USD
{BArclyS Inciexes) GEM Corporate Eurobonds Z-spreads, bps

Yield Spreads EM IG Bond vs US IG Bond, bps B USIG Bonds YTM (Barclays Index), % (right axis)
M EMIG Bond YTM (Barclays Index), % (right axis)

US and EM High Yield Bonds in USD
(Barclays Indexes)
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EM HY - CHINESE PROPERTY VS MEXICAN SOFOMS VS OILGAS

Chinese property Mexican SOFOMs OIL&GAS HY

Duration 4.39 Duration 3.75 Duration 5.17

YTM 6.02 YTM 8.91 YTM 6.09

Rating BB- Rating BB- Rating BB-

Name YTM Duration Composite Name YTM Duration Composite Name YTM Duration Composite
rating rating rating

SUNAC 7 07/09/25 6.70 3.78 B+ UNIFIN 7 3/8 02/12/26 9.92 4.09 BB- SASOL 6 1/2 09/27/28 5.86 6.05 BB

TPHL 6 3/4 07/08/25 5.56 3.82 B+ TPHL 6 3/4 07/08/25 5.56 3.82 B+ TPIAI) 4.9511/08/24 5.06 3.50 BB-

LOGPH 5 1/4 10/19/25 449 4.24 BB CREAL 9 1/2 02/07/26 7.05 3.99 BB OMAN 6 3/410/28/27 5.87 5.49 BB-

COGARD 5 5/8 01/14/30  4.28 7.04 BBB- GFMEGA 8 1/4 02/11/25  7.86 3.42 BB- PERLNG 5 3/8 03/22/30  8.96 6.80 B

FUTLAN 6 08/12/24 5.03 3.21 BB+ DOCUFO 10 1/4 07/24/24  15.46 2.76 CNECN 7 1/4 05/03/25 5.40 3.74 B+

CIFIHG 5 1/4 05/13/26 4.57 4.68 BB- ALPHSA 9 02/10/25 15.59 312 OILGAS 7 1/2 10/25/27 5.41 5.41 B+

EVERRE 8 3/4 06/28/25  15.24 3.32 B

AGILE 6.05 10/13/25 5.60 412 BB-

SHIMAO 5.6 07/15/26 3.76 4.73 BBB-

YUZHOU 7.85 08/12/26 6.90 4.45 B+
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OIrPAHUMYEHUE OTBETCTBEHHOCTHU

Bank BTB ([AO) (BaHk BTE). l'eHepanbHas nuueHanst banka Poccin Ne 1000. NuueH3ns npodeccoHanbHoro yHacTHIKa pbiHka LieHHbIX Gymar Ha ocyluecTeneHue 6pokepckoit aesitenbHocty Ne 040-06492-100000, BbigaHa: 25.03.2003 r.

000 BTB Kanutan Bpokep (BTBK Bpokep), JlnueH3ns npocheccroHanbHoro yyacTHUKa pbiHka LieHHbIX Gymar Ha ocyluecTeneHune 6pokepckoit gestensHoct Ne045-12014-100000, oigaHa: 10 despans 2009 r., NuueHaus npodeccroHansHoro
y4aCTHUKa pblHKa LieHHbIX Bymar Ha ocylecTeneHne aunepckon aestensHocTn Ne045-12021-010000, Bbigana: 10 despans 2009 r., JnueHans npoheCCcMoHanbHOMo y4acTHIKa pbiHka LigHHbIX Bymar Ha OCyLLeCTBNEeHe AEn03NTapHO AEATENbHOCTH
Ne045-12027-000100, BbiaaHa: 10 pepans 2009 T.

AO BTB Kanutan YnpasneHue aktvsamn (BTBK YA), nuuyensus ®KLB Poccun ot 06.03.2002 Ne 21-000-1-00059 Ha ocyllecTerieHne [EeSTEnsbHOCTU MO YNpaBneHnio MHBECTULMOHHBIMI (POHAAMM, MaeBbIMI UHBECTULIMOHHBIMIA (hOHAaMM 1
HerocyapcTBeHHbIMU NMEHCUOHHBIMI (hoHAaMM, 6e3 orpaHuyeHus cpoka aeicTeus; JiuueHsus ®COP Poceun ot 20.03.2007 Ne 045-10038-001000 Ha ocyLuecTBREHME AESTENBHOCTM MO YNpaBrneHuto LieHHbIMM Bymaramu, 6e3 orpaHuyeHust cpoka
JeincTeus).

000 BTB Kanutan MeHcvoHHbin peseps (BTBK MP) nuuyeHans ®KLIB Poccumn ot 07.02.2003 r. Ne 21-000-1-00108 Ha ocyLyecTBreHne AeSTenbHOCTY NO YNPaBMEHNIO MHBECTULMOHHBIMA (POHAAMM, NaeBbIMU NHBECTULIMOHHBIMK hOHAaMN 1
HerocyapCTBEHHbIMM MEHCUOHHBIMI (POHAAMM, Be3 OrpaHN4eHNs cpoka AENCTBHS.

000 BTE dopekc (BTB ®opekc) uLieHanst npodeccroHanbHOro y4acTHUKa pbiHKa LeHHbIX Gymar Ha ocyLlecTBreHre AesitenbHocTy oopekc-aunepa Ne 045-13993-020000, BbigaHa: 01 ceHtsbps 2016 1.

000 BTE ®opekc sBNsSETCS YneHoM camoperynupyemoii opraHusaumm «Accoumaums opekc-gunepo» (CPO A®[l). OO0 BTB dopekc B cBoeit pabote pykoBoacTByeTCs basoBbiMM cTaHaapTamu, yTeepkaeHHsIMM BaHkom Poccun, a Takke
BHyTpeHH1mMm cTanpapTamu CPO A®[.

1. HacrosLmin JOKyMEHT 1 copepXalLmecs B HeM CBEAEHUS npeaHasHaueHbl UCKMOUMTENbHO AN MHAOPMALMOHHBIX Lienei. [JoKyMeHT He paccMaTpuBaeTCs U He A0MKeH paccMaTpuBaThbes kak npeanoxenne baxka BTB/ BTBK Bpokepa/BTBK YA/
BTEK NP / BTE ®opekc/ COBMECTHO 1N KaXaoro B OTAENBHOCTY, O MOKYMKe UMW NpoAaxe Kakux-nubo rHaHCOBbIX MHCTPYMEHTOB UMK OKa3aHWs YCnyr kakomy-nnbo nuLy, He sBnseTcs odepToi, MyBnuyHom odepTot no kakomy 6bl TO HU Bbino
AencTByloLemy 3akoHoaaTenbscTay. MpegocTaBnsemas MHHOPMALMS HE MOXET pacCcMaTpUBaTLCS B kauecTBe rapaHTwii unu obeLyanmii B GyayLyem JOXOAHOCTY BIIOXEHWA.

Huikake nonoxeHnusi MHhopMaLmMy UNK MaTepuarnos, NPeCTaBMEHHbIX B JOKYMEHTE, He SBMSIOTCS U He [OMKHbI paccMaTpuBaThCs Kak MHAMBIUAYaNbHbIE MHBECTULMOHHBIE pekoMeHaaLmm uiunn Hameperue bavka BTB/ BTBK Bpokepa/BTEK YA/
BTEK MNP / BT ®opekc COBMECTHO MNN KaXkaoro B OTAEMBHOCTU, NPeAoCTaBUTb YCIYri MHBECTULIMOHHOTO COBETHMKA, KPOME Kak Ha OCHOBaHMM COOTBETCTBYIOLLErO JOroBOpa, 3aknoyaemoro Mexay bankom BTB/ BTBK Bpokepom/BTBK YA/ BTBK
[P / BTE ®opekcom u knuentom. Hu bank BTE/ Hu BTBK Bpokep/ tu BTBK YA/ Hu BTBK P /v BTE ®opekc He MOXET rapaHTpoBaTh, YTO (OHAHCOBbIE MHCTPYMEHTbI, MPOAYKTbI W YCITYri, ONUCAHHbIE B HACTOSLEM AOKYMEHTE, NOAXOAAT BCEM
nMLam, KoTopble 03HaKOMUMNCh C TakuMW Matepuanamu, i/unm COOTBETCTBYIOT X MHBECTULIMOHHOMY NpoduIio. UHAHCOBbIE MHCTPYMEHTbI, MPOAYKTLI W YCNYry, yNOMUHaEMbIe B MHCDOPMALMOHHbIX MaTepuanax, MoryT BbiTb OrpaHuyeHbl B 0bopoTe
11 He NpeJHa3sHaueHbl Ans LWKMPOKoro Kpyra uHBecTopoB. Hu bank BTB/ Hu BTBK Bpokep/ Hu BTBK YA/ Hu BTBK P /Hin BTB ®opekc He HeceT 0TBETCTBEHHOCTH 3@ (PMHAHCOBLIE WM UHbIE MOCNEACTBIS, KOTOPbIE MOFYT BO3HUKHYTH B pe3ynbTaTe
NpUHATUS Bami peLueHnii B OTHOLLIEHUM (DUHAHCOBbIX MHCTPYMEHTOB, NPOLYKTOB W YCIyT, NPEACTABNEHHbIX B MHOPMALMOHHbIX MaTepuanax.

I'Ipe)KJ:Le YeM BOCMoMb30BaThCs Kakoii-nubo yCJ'IyFOI?I mnn an06peTeH|/|eM (blechosoro WHCTPYMEHTa U MHBECTULIMOHHOIO NpoayKTa, Bbl BOMKHBI CAMOCTOATENBHO OLEHUTb 3KOHOMWYECKME PUCKM U BbIrOAbl OT yCNyru nhvinn NPOAYKTa, Hanorosble,
ropuandeckue, 6yxran'repcme nocneacTsna 3akni4eHua COEenkn npu nonb3oBaHnn KOHerTHOI;I yCJ'IyFOIZ, unu nepeg npmoﬁpeTeHmeM KOHKPETHOro (bVIHaHCOBOI'O WHCTPYMEHTa U UHBECTULMOHHOIO NpoAdyKTa, CBOH rOTOBHOCTb U BO3MOXHOCTb
NPWHATL Takne pUcku. I'IpM MPUHATUA NHBECTULMOHHBIX peLIJeHVIVI Bbl He BOMmMKHBI MonaraTbCs Ha MHEHUS, U3NOXKEHHbIE B HacCToALLMX mMaTepuanax, Ho A0MMKHbI NPOBECTU coBCTBEHHDBIN aHanu3 (i)I/IHaHCOBOFO MNONOXEHUA AIMUTEHTA U BCEX PUCKOB,
CBA3aHHbIX C MHBECTUPOBaHNEM B (*)I/IHaHCOBbIe WHCTPYMEHTbI.

Hy npoLunbiit onbIT, HY (DUHAHCOBBIN YCNEX APYTMX NUL| HE rapaHTUPYHT W HE ONPEAEnsIoT NONyYEHNe Takux xe pedynbTatos B Gyayliem. CTOMMOCTb UM JOXOA OT ftoBbIX MHBECTULIN, YOMSIHYTBIX B HACTOSILLEM MaTepuane MoryT U3MEHSTLCS
WMNK UCNbITbIBATL BO3AEICTBIME M3MEHEHWI 06LLEi PbIHOYHON KOHBIOHKTYPbI, B TOM YUCIE MPOLIEHTHBIX CTABOK, MHBECTOP MOXET MOTEPSITh NepBOHAYanbHYI0 UHBECTULIMOHHYIO CyMMY.

Bank BTB/ BTEK Bpokep/BTEK YA/ BTEK MNP / BTB ®opekc/ He rapaHTUpyIOT [JOXOAHOCTb MHBECTULIMIA, MHBECTULMOHHON AEATENBHOCTU UMK (IMHAHCOBbIX MHCTPYMEHTOB. [10 OCYLLECTBNEHNS NHBECTULINIA HEOBXOAMMO BHUMATENBHO 03HAKOMUTLCS C
YCIIOBUSIMY /NN [LOKYMEHTAMM, KOTOPLIE PEFYMMPYIOT MOPSIAOK UX OCYLLeCTBrEeHNS. [Jo npuobpeTeHnst hMHaHCOBbIX MHCTPYMEHTOB HEOBXOAMMO BHUMATENBHO 03HAKOMUTLCS C YCHIOBUSIMU UX OBpaLLeHs.



OIrPAHUMYEHUE OTBETCTBEHHOCTHU

2. Hukakve chHaHCOBblE VHCTPYMEHTbI, MPOAYKTHI UMK YCAYrW, YNOMSHYTbIE B MaTepuane, He NMpeanaratoTcs K Mpofaxe M He MPoOAAtoTCs B kakon-nubo topucanKumu, TAe Takas AesiTenbHOCTb MPOTMBOpeYnna Obl 3aKOHOAATENbCTBY O LIEHHbIX
Bymarax 1nm apyrm MeCTHbIM 3akoHaM U HOPMaTWUBHO-NPaBOBLIM aktam, Ui obssbiBana 6bl bank BTE/ BTBK Bpokep/BTEK YA/ BTEK MNP/ BTB ®opekc BbinonHuTh TpeboBaHie 0 peructpauuu B Takoit topucankuym. bank BTE/ BTBK Bpokep/BTEK
YA/ BTEK P / BTE ®opekc npeanaraet Bam yb6eantsest B ToM, YT Bbl IMeeTe npaBo WHBECTMPOBATb CPELCTBA B YMOMSIHYTLIE B HACTOSALLMX MHEOPMALMOHHbBIX MaTepuanax (p1HaHCOBbIE MHCTPYMEHTBI, NPOAYKTLI Unn ycnyri. Takum obpasom, Hu
Bank BTB/ Hu BTBK Bpokep/ Hu BTBK YA/Hu BTBK MNP /Hu BTB ®opekc He MoryT 6biTb HU B kakol hopMe NPUBMEYEH K OTBETCTBEHHOCTY B Cllyuae HapyLUeHust Bamu npumeHnmbIx k Bam B kakoii-nubo topucamkLmy 3anpeTos.

3. bank BTB/ BTEK Bpokep/BTEK YA/ BTBK P / BTE ®opekc npunaratoT pasymHble yCunus 4nsi NONyYeHnst MH(opMaLm U3 HaaexHbIX, Mo MX MHEHWHO, MCTOYHUKOB. BmecTe ¢ Tem, Bank BTB/ BTEK Bpokep/BTEK YA/ BTBK MNP / BTE ®opekc He
JEenawT Kakux-nubo 3aBepeHuil B OTHOLLEHUN TOTO, YTO MHCOPMALS UMK OLIEHKM, COlepXaluvecs B MpefCcTaBneHHoM MHA(OpMAaLOHHOM MaTepuane, SBRstoTC AOCTOBEPHBIMA, TOUHBIMI UM MOMHbIMA. JTiobble BbIPaXEHNS MHEHWIA, OLEHOK 1
MPOrHO30B ABMSKOTCA MHEHUAMI aBTOPOB Ha AaTy Hanncakus matepuana. lobas uHdopmauys, npeAacTaBneHHas B HACTOALLMX MHAOPMALIMOHHBIX MaTepuanax, MoXeT ObITb u3MeHeHa B noboe Bpems 6e3 npeaBapuTenbHOro yBegoMnerms. fNiobas
npuBeseHHast MHOPMALWS 1 OLIEHKM He SBNSIOTCS YCNOBUAMM Kakoii-nnbo caenkit, B TOM Y1cne NOTeHLMansHoM.

MHorve ¢hakTopbl MOTYT CTaTb MPUYIMHON TOTO, YTO (haKTUYeckvie pe3ynbTaThbl OyayT CyLIECTBEHHO OTNYATLCS OT MpeAnonaraembix pe3ynbTaTos, COAEPXKALUMXCA B 3aSBMEHUSX MPOTHO3HOTO XapakTepa, BKMoYasi, Cpeau Npoyero, Takue aktopsl,
kaK 06LLMe yCroBust SKOHOMIYECKON JEATENBHOCTU, KOHKYPEHTHas Cpefja, N3MEHEHIS PbIHOYHOM KOHBIOHKTYPbI, PUCKY, CBS3aHHbIE C OCYLLECTBIIEHNEM [esTenbHOCTY B Poccuiickol Pefepauun, a Takke Apyriie pUcku, CBA3aHHbIe C AEATENbHOCTbI0
kak barka BTE Tak n BTBK bpokep, BTEK YA, BTBK 1P, BTB ®opexc.

4. bank BT/ BTEK Bpokep/BTEK YA/ BTBK NP / BTE ®opekc COBMECTHO v Kaxabli B OTAENBHOCTI HACTOSLLMM MHGOPMUPYIOT Bac 0 BO3MOXHOM Hanmumn KOH(INKTa MHTEPECOB NPpU NPEANOXEHUN paccMaTpuBaeMblX B AOKYMEHTE (hMHAHCOBbIX
VHCTPYMEHTOB, NPOAYKTOB W YCAYr, KOTOPbIA MOXET BO3HWKATb B CMY LLIMPOKOI AnBepcucmkaumm BuaoB aestensHoctu badka BTB, BTBK bpokep, BTBK YA, BTBK IMP 1 BTE ®opekc Ha (hrHaHCOBbIX pbiHKax. Mpy yperynupoBaHu BO3HUKAKOLLMX
KOHCDNUKTOB MHTEPECOB Kaxaast 13 KOMNaHWi PyKOBOACTBYETCS NpeXx/e BCEro MHTepecamu CBOMX KIMEHTOB.

5. NioBble norotunsl, nHble yem norotunbl banka BTE/BTEK Bpokepa/BTEK YA/ BTEK MP/BTE ®opekc, ecrv TakoBble MpUBEAEHbI B HACTOSILLEHA NPe3eHTaLM, NCMOMb3YIOTCS UCKMIOUMTENBbHO B MH(POPMALMOHHBIX LIENSX, He MMEIOT Liefbio BBEAeH!e
KNMEHTOB B 3abnyxaeHne o xapaktepe W cneupduke yCryr, OKasblBaeMbIX TakuMKU KOMMAHWSMU, UMW MOMyYeHWe AOMONHUTENBHOTO MPeMMYLLECTBa 3a CYeT MCMONb30BaHWs TakWX NOTOTUMOB, PaBHO Kak MPOABWXEHWE TOBApOB WM yCryr
npaBoobniapatenel Takix NOroTMNOB, UMW HaHeceHue yiepba vx [enoBoil penyTaLui.

6. TepMuHbI W MONOXEHMS,, MPUBELEHHbIE B HACTOSILMX MaTepuanax, AOMKHbI TONKOBATLCS MCKIIOUMTENBHO B KOHTEKCTE COOTBETCTBYIOLIMX CAENOK U Onepauyii Wunm LeHHbIX Gymar u/mnu hUHaHCOBBIX MHCTPYMEHTOB M MOTYT MONMHOCTBIO He
COOTBETCTBOBATH 3HAYEHUAM, OMPELENEHHbIM 3aKOHOAATENBCTBOM PO 1N MHBIM NPUMEHUMbIM 3aKOHOLATENBCTBOM.

7. Hacrosilme matepuansl npejHa3HayeHb! AN1s pacnpocTpaHEHUs TONbKO Ha TeppuTopiy Poccuitckort ®efepalim 1 He npeaHasHauyeHbl Ans pacrpocTpaHeHns B ApYrux CTpaHax, B Tom uucne Benukobputaum, ctpaHax Esponeiickoro Cotoaa,
CLIA n Curranype, a Takke, X0TS U Ha Tepputopumn Poccuiickoit ®eaepauyn, rpaxaaHam u pesupeHtam ykasaHHbix ctpaH. Hu Bank BTB/ Hu BTBK Bpokep/ Hn BTBK YA/hu BTBK IMP /Hu BTB ®opekc He npeanaraeT uHaHCOBbIE YCryrut i
(hnHaHcoBble NPOAYKTLI rpaxaaHam v pesugeHTam cTpa Eeponeiickoro Cotosa.

Bce npaBa Ha npeactaBneHHy HdopMaumio npuHaanexat banky BTB/ BTEK Bpokepy/BTBK YA/ BTEK MNP / BTE ®opekc. [aHHasi uHopmaLusi He MOXeT BOCMPONU3BOANTLCS, NepeaaBaThes UM pacnpocTpaHsiTbes 663 npeaBapuTenbHOMo
nucbMeHHoro paspeluenns baxka BTE/ BTEK bpokepa/BTBK YA/ BTBK P / BTE ®opekc.



BAXHAA NHOOPMALWUA

Ycnyru no goBeputensHoMy ynpaBneHuto okasbiBatotcs AO BTB Kanutan Ynpaenenue aktusamu u 000 BTE Kanutan MeHcnoHHbIi Peseps.

Matepuan He gBnseTcs rapaHtven unu obelaHnem Byayilen 3ddeKTBHOCT UMK [OXOAHOCTU OT WHBECTULMOHHON [esTensbHOCTU. PesynbTaThl MHBECTMPOBAHMS B MPOLLMOM He SBMSKTCA rapaHTWei Takux ke pesynbTatoB B Oyayliewm,
rocyAapcTBo He rapaHTupyeT JOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE (POHABI. BCe mpolunbie [aHHble MMEKT [OKyMeHTanbHoe NopaTeepkaeHue. HeT Hukakux rapaHTuin npubbini UMk JOXO[OB OT (DUHAHCOBLIX MHCTPYMEHTOB, MOKa MHas
MHhopMaLWS He ykasaHa B COOTBETCTBYIOLLMX MyDnmMKaLmsX.

Ha pasmep goxopa MOryT moBnvsTb, CPEA MPOYEro, MHBECTULMOHHBIE CTPaTErun U Lieni (MHaHCOBOTO NHCTPYMEHTA U CYLLECTBEHHbIE PbIHOYHbIE U SKOHOMIUYECKIE YCIIOBMS, B TOM YMCIE MPOLIEHTHbIE CTaBKM W PbIHOYHbIE YCTIOBUAM B LIENOM.
PasnuuHble cTpaterim, npuMeHsiemble K (MHAHCOBbIM WHCTPYMEHTaM, MOTYT OKa3aTb CyLECTBEHHOE BIMSHWE HA pe3ynbTaTbl, OMCaHHbIE B HacToswem matepuane. CTONMOCTb MHBECTULMOHHBIX MAeB MOXET YBENUYMBATLCA U YMEHbLLATBLCS,
pe3ynbTaTbl MHBECTUPOBAHNS B MPOLLNIOM He OMpeaensioT Joxodbl B GyAyluem, rocyAapcTBO He rapaHTMpyeT [OXOAHOCTb MHBECTULMIA B NaeBble WHBECTULMOHHbIE (oHAbI. MpaBunamu foseputensHoro ynpasnexns OMUGUMA® u 3MNG,
HaxopsAwmmuncs nog ynpasnednem BTEK YA, BTBK TP moryT 6biTb npefycMoTpeHsl HafbaBki (CKuaku) K (C) pacyeTHOM CTOMMOCTM WHBECTULMOHHBIX MaeB Mpu UX Bbifade (noralenun). Baumanve HapbaBok (CKUAOK) yMEHbLIMT AOXOAHOCTb
VHBECTULA B MHBECTULMOHHbIE man OMU® n WM. Mpexae, Yem NpuoBPecTV MHBECTULMOHHBIA Naii, criefyeT BHAMATENbHO 03HAKOMUTLCS C MpaBWiaMy AOBEPUTENBHOrO ynpaBneHns (oHaoM. CyllecTByeT BEPOSTHOCTL MOMHONA NOTEpH
13Ha4arbHO VHBECTMPOBAHHOI CyMMbI. [laHHble O [OXOAHOCTU UMM WHbIX pe3ymnbTaTax, OTpaxeHHble B MaTepuane, He Y4uTbIBalOT KOMUCCUW, HamoroBble c60pbl M WHble pacxodbl. Mpexae Yem nprobpecTu MHBECTWULMOHHBIN Nai, cnepyeT
BH/MATENBbHO O3HAKOMMTBCS C MpaBunamu AOBEPUTENBHOTO ynpasneHns (oraom. [Monyuntb uH(opmauuio o ®oHaax M o3HakomMuTbes ¢ [MpaBunamn [OBepUTENbHOMO ynpaBneHns POHAOB, C MHBIMM JOKYMEHTaMM, NPeAyCMOTPEHHbIMM
®enepanbHbiM 3akoHOM « OB MHBECTULIMOHHBIX (hOHAAX» 1 HOPMATUBHBLIMM akTaMu B cdiepe (hMHAHCOBbIX PbIHKOB, MOXHO Mo agpecy: 123112, Poccus, r. Mockea, Hab. MpecHeHckas, a. 10, atax 15, nom. Il umnmn 123112, Pocens, 1. Mockea, Hab.
lMpecHeHckas, A. 10, atax 15, nom. lIl, kom. 20 no TenedoHy 8-800-700-44-04 (ans BecnnaTHO MEXOYrOPOAHOI N MOBMIBHON CBSA3N), MO aApecam areHToB 1N B ceTv VHTepHeT no agpecam www.vtbcapital-am.ru, www.vtbcapital-pr.ru.

Komnanuu 6usHeca BTE Kanutan Ynpasnenue Viusectuuymsmu: AO BTB Kanutan Ynpasnenue aktusamu, OO0 BTB Kanutan MeHcMoHHbI pe3eps.

Ycnyrv no MHBECTULMOHHOMY KOHCYNbTUPOBaHMIO M GpokepckoMy obcnyxuBaHuto okasbiBatoTes cneunanuctamu BTB Bank (MAO) u 000 BTE Kanutan Bpokep.

HaCTOﬂLLLI/IVI [OKYMEHT He pacKkpbiBaeT BCe MOTEHLMarbHble PUCKA U UHblE acneKTbl, CBA3aHHbIE C WHBECTUPOBAHUEM B KOHKPETHbIE LIEHHbIE 6ymar|/|/dw|Hchosb|e I/IHCprMeHTbI/TpaHSaKL[I/II/I. [0 OCyLLeCTBneHuA TpaHSaKLLI/IIh noTeHumanbHble
MHBECTOPbI AOMKHbI yﬁeﬂ,MTbCﬂ B MOSTHOM NOHUMaHUK yCJ'IOBI/IVI Taknx I/IHBeCTI/ILLVIIh/TpaH(!aKL[I/IVI 1 niobbIx PUCKOB, CBA3AHHbIX C HAMU.

Bce MogenbHble MOpTeni, OLEHKW, CYXOEHWs, UHBECTULMOHHbIE MOeW W CTpaTeruy MOArOTOBMeHbl 6e3 yyeTa MHOMBWAYarbHbIX MHBECTULMOHHBIX MPEOnouTEHUA M UHAHCOBbIX OBCTOSTENLCTB MHBECTOPOB. [lenapTaMeHT Gpokepckoro
obenyxveaHus GaHka BTB pekoMeHzyeT MHBECTOpaM CaMOCTOSITENbHO OLEHUBATL MOTEHLMANbHBIE PUCKU W JOXOLHOCTU OTAENbHbIX UHBECTULMOHHBIX CTPATEri W WAei, MOAEMbHbIX NopTchened, Npu He0BXoaMMOCTY obpalLiasick 3a NOMOLLbI K
KBanMULMPOBaHHBIM CrieLManmcTam no MHBeCTULMsIM. [aHHbIil 0630p MPesOCTaBASETCS UCKIKOUMTENBHO B MHAOPMALIMOHHBIX LENSX W He SBNSETCS NPeAnoXeHeM o kynre-npogaxe. Mpu pabote Ha (UHAHCOBbIX PbIHKaX MHBECTOP AOMKEH
Y4UTbIBATb (haKTOpbI prCka CaMOoro PasnuyHoro CBOIMCTBA. Hibke nepeuncneHbl HEKOTOPbIE U3 HUX:

- CuctemHble pUCKn - pUCKK, CBA3aHHbIE C (i)yHKLlVIOHVIpOBaHVIeM CUCTEMbl B LiENOM. 310 PUCK N3MEHEHUA NONNTAYECKON CUTyauum, puck Heﬁﬂal’OI’lpMHTHle (C TOYKM 3pEHUA CYLLECTBEHHbIX yCJ'IOBVIVI 6M3Heca) 13MEHEHUA B pOCCVIVICKOM
3aKoHofaTenbCTBe, B YaCTHOCT B 06MacTi Hanoroobnoxexns unm orpaHnyeHna VIHBeCTVILl,VIVI B OTAENbHbIE 0TPACN 3KOHOMUKK, 06LL[VII7I BaHKoBCKuI Kpusuc, ne(bom, PUCK pesKoro nafeHna Kypca py6nﬂ M0 OTHOLUEHNKO K OCHOBHbIM MWUPOBbIM
Bantotam. Pa6otas Ha PbIHKE LEHHbIX 6ymar, Bbl U3Ha4anbHO NoaBepraeTecb CUCTEMHOMY PUCKY, YPDOBEHb KOTOPOrO MOXHO CHATATb HECHWXXaeMbIM (I'IO Kpal?IHeVI Mepe, nyTem ,D,MBepCVI(i)VIKaLI,VIVI) npu NtobbIX BaLLKX BIIOXEHUSX B L€HHbIE 6ymarw.

- LleHoBol puck - puck noTepb BCeAcTBre HebnaronpusATHbIX M3MEHEHNIA LigH.

- Puck nuKBUAHOCTY - BO3MOXHOCTb BO3HKHOBEHWS 3aTPYAHEHMIA NPY NPOLAXe UnK NOKYMKe akT1Ba No 0XUAaeMol LieHe B OnpeAeneHHbIi MOMEHT BDEMEHM.

- Puck 6aHKpoTCTBa 3MUTEHTA - PUCK BO3MOXHOCTW HACTYNIEHINSt HENNaTeXeCnocobHOCTM AMUTEHTa LigHHON Bymari, 4To NpuBeAeT K pe3koMy NajeHIto LieHbl Ha Takyto LieHHYto Bymary (akuyi) nnn HeBO3MOXHOCTY roracuTb ee (A0NToBble LieHHbIe
Bymaru).

- BantoTHbIi puck - puck noTepb BCreacTare HebnaronpusTHbIX MBMEHEHWA BantoTHBIX KypCOB.

- [POLIEHTHBIN PUCK - PUCK NOTEPb 13-3a HEraTUBHBIX M3MEHEHNI MPOLIEHTHBIX CTABOK.

- OTpacneBsble pucky CBA3aHbI C HebnaronpusTHbIM YHKLMOHMPOBaHNEM ONPEeAENeHHO 0TPACNK, YTO HEMOCPEACTBEHHO CKa3blBAETCS Ha JEATENbHOCTY 3aHATLIX B HEW KOMNAHWIA, @ 3HAUNT, U Ha NokasaTensax CTOMMOCTM BbIMyLLEHHbIX MMM LIEHHBIX
Bymar. YacTo HeraTMBHOE COCTOSHE TaKoil 0TPaCnM nepeaaeTcs KoMNaHNAM 13 ApYrux 3aBUCHMbIX OTPacnei.

- Puck HenpaBOMEpHBIX AECTBUIA B OTHOLLEHWM UMYLLECTBA MHBECTOPA 1 OXPaHAEMbIX 3aKOHOM NpaB NHBECTOPA CO CTOPOHbI TPETLUX ML, BKIKYAs 3MUTEHTA, PerncTpaTopa uiv Aenosntapus.

- OnepavyoHHbIN (TEXHUYECKUIA, TEXHONOTUYECKIA, KAAPOBBIN) PUCK - PUCK MPSMBIX UMK KOCBEHHBIX MOTEPb MO MPUYIMHE HEUCTIPABHOCTEN MHAPOPMALIMOHHBIX, SNEKTPUYECKUX W NHBIX CUCTEM, @ TaKkKe UX HEaAEeKBATHOCTH, U3-3a OLLIMBOK, CBA3AHHBIX C
HECOBEPLUEHCTBOM WMH(PACTPYKTYPbI PbiHKA LiEHHbIX Gymar, TEXHONOrMil MPOBEAEHUs OnepaLuii, NPoLeayp YnpaBneHus, y4eTa u KOHTPONS, W3-3a AeicTBii (6e3aeicTBus) nepcoHana 1 CTOPOHHIMX MWL, B pe3ynbTaTe BO3AENCTBUS BHELLHWX
CODbITHIA, @ Taloke MPU 1CMONb30BAHNM CUCTEM YAaMNEeHHOro JOCTyna.

Yenyrv hopekc-gunepa okasbiBatotcst creupmanmctamn OO0 BTE Popekc.

®uHaHCOBbIE MHCTPYMEHTBI U CTpaTern, obcyxaaemble B HacTOsLLEM MaTepuane, Heobs3aTenbHO NpremMneMbl AN BCeX ML, KOTOPbIM CieAyeT NPUHMMATb CaMOCTOSTENbHbIE PELLeHKs, Mpn HeobXoAUMocTy obpaLLasch K ycnyram COBCTBEHHbIX
(DMHAHCOBBIX KOHCYMbTAHTOB 11 OCHOBbIBAACH Ha COBCTBEHHOM (DMHAHCOBOW CUTYaLMI U KOHKPETHbIX Liensix. B yacTHoCTH, obpalleHne K He3aBUCUMbIM KOHCYMbTaHTaM PeKOMEHAYETCs B Criyyae BO3HWKHOBEHNS Y 3aHTEPECOBAHHbIX ML, MH0BbIX
COMHEHMI1 OTHOCUTENBHO NPUTOAHOCTI MHKHOPMALIUK U CTPaTErWiA, B HACTOSILLEM 0B30pe, C TOUKN 3DEHNS X 4ENOBbIX Lienei.



CMNMACUBO!



