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JIYYLASA KOMMAHWA MO YNPABNEHUIO
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NYYLLUWA BPOKEP POCCUM MO BEPCUM
EMEA FINANCE 2020

NYYLLUWA BPOKEP 2020 MO JAHHbLIM
KOHKYPCA 14/ 2020 MOEX

JIYYLEE UHBECTULINOHHOE
NMPUNOXEHUE 2020 NO BEPCUU PA3K
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NYYLIASA YK 2018 ANA PO3HUYHbIX KNMEHTOB

WHBECTOPOB 10 BEPCUU HAY®OP (2019)
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(INVESTFUNDS, IHBAPb 2020) TPIH PYE
NYYLUNIA POCCUACKWI ®OPEKC-QUIEP > 4

10 BEPCUW FOREX EXPO AWARDS 2018 KIMMEHTCKMX AKTUBOB
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BTb - INKBUWOHOCTb (VTBM ETF)

BEUPXEBOW ®OHO AEHEXHOIO PbIHKA

NEPBbIN B POCCUN

ISIN-RUODDATO14L8 BN1® AEHEXHOMO PbIHKA
®oHA npegHasHauyeH ANS KPaTKOCPOYHOTO pa3MelleHus
CBOGOAHLIX  MAEHEXHbIX CPeAcTB UM ynpaBneHus 0 c
0BOKYnHble pacxoabl BINU®
FINKBUOHOCTBI. 0,4 /0 (TER)
= AKTVBbI (DOHAA Pa3MELLatoTCs B MHCTPYMEHTbI [EHEXHOrO
PblHKA, MPeuMyLLecTBeHHO Yepe3 obpaTtHoe PEMO ¢ JINKBUAHOCTL M y3KKMe cnpefbl obecneyeHsbl
LleHTparnbHbIM KOHTpAreHTOM — MOKynka LieHHOM Bymaru ¢ MapkeT - MeKkepom

06s13aTeNLCTBOM 06paTHON NPoAaxu Yepes onpeaeneHHbIN

CPOK MO  3apaHee  OroBOpeHHOM  LeHe.  DyHKuuK
LileHTpaNbHOrO  KOHTpareHTa BbIMOMHAET  HauuoHanbHbIN 1.066 py6neit
Knvpunrosbiid LieHTp, BeOyLWwmui LeHTparbHbIA KOHTPareHT B LieHa nas Ha 03 aBrycra
Poccum 1 oguH 13 kpynHenwux B EBpone, BXoAMT B COCTaB 2021

BupxeBoro xonamHra «MockoBckas bupxan.
CTOMMOCTb YMUCTbIX aKTUBOB Ha
3 . 8 MDA py6 03 aBrycra 2021

CTPATEINA: KOHCEPBATMBHAA

MEHBLLE PUCKA BOJbLLE PUCKA

BITA® pbiHOYHbIX PUHAHCOBBIX MHCTPYMEHTOB «BTB — JMkBuaHOCTbY
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[loTeHumansHas [OXOOHOCTb MOXET OblTb  COMOCTaBMMa CO  CPOYHbIM - BKIIAAOM
KpYrNHenwmnx baHKoB.

BHyTpVI,lJ,HeBHaFI NMMKBNUAHOCTb. BO3MOXHOCTb KyI'II/ITb/I'IpO,D,aTb (*)OH,D, C MWHMMalbHbIM
cnpedom, noaaepxnBaembiM HaaeXHbIM MapKeT-MeVIKepOM.

MuHuMarbHas cymma nokynku ~ 1 pyons .

MWHUMarbHbIE PUCKM  CHUXKEHUS CTOMMOCTM: aKkTUBbl (DOHAA WHBECTUPOBaHbl B
NHCTPYMEHTbI IEHEXHOTO PbIHKA, MAKCUMarbHO 3alLMLLEHHble OT KPEANUTHOTO U PbIHOYHOTO
PUCKOB.

LleHTpanbHbIA KOHTpareHT rapaHTUpyeT wucnosiHeHne obssatenscte no cgenke PENNO
nepen 406pOCOBECTHON CTOPOHON.

YnpaBnsowmin UMeeT BO3MOXHOCTb KOMOMHMPOBATb CPOKW Pa3MELLEHUSI [OEHEXHbIX
cpeacts oHaa B PEMO ans noBbIlWEHWS JOXOAHOCTMW.

Huskue nsgepxku: TER (npeaensHbin pasmep kommceun doHaa) = 0,4% rogosbIx.
0% Komuceus bpokepa (bank BTE IMAQ) 3a caenku Kynnu-npogaxu naes.

VIHBECTULMOHHBI HAMOroBbIiA BbIYET NPU BnageHun nasmu bonee 3 net npu cobnogeHnm
HK PO



NMOTEHUUAINIbHAA OOXOOHOCTDb

AWHAMWUKA CTABKU OIHOAHEBHOIO PEMO U HAKOMNEHHASA KPUBAA NPOLIEHTHBIX CTABOK (RUSFAR)
[0XOOQHOCTb OT OMEPALIUA PASMELLEHWA
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e HaKOMMNEHHASA JOXOAHOCTL OT ONEepaLyii pa3melLeHus no ctaske PEMO Rexb Hepens 2 Hepenw 1 Mecay 3 Meciya

= PE[O ¢ KCY (RUSFAR)

WHAOWKATOP RUSFAR CIMPABEAJINBAA CTOMMOCTb IEHEI - RUSFAR ON RUB MNMOCINEAQHAA CTABKA: 7,06% (30.07.2021)

[laHHble npeAcTaBneHb! Mo CocTosHuio Ha 30.07.2021



HU3KAA BOJIATUNIBHOCTb N BbICOKAA JIMKBUOHOCTD

e HaKOMNEHHAS JOXOAHOCTb OT ONEpaLi pa3MeLeHns no ctaske PEMO

e HaKOMNEHHASA [OXOAHOCTb OHAA "BTE — JIukBugHOCTL"
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anA Koro?

YACTHBIE MHBECTOPbI KOPIOPATWBHBIE KITMEHTDI

KpaTkocpouHoe pasmeLleHne
cBOBGOAHBIX JEHEXHbIX CpeacTs 6e3
pucka

YHpaBneHme JINKBUWAHOCTbIO



OrPAHNYEHWE OTBETCTBEHHOCTW

Bank BTB (MAO) (baHk BTB). leHeparbHas nuuenans Banka Poccum Ne 1000. NiuueH3ns npodeccMoHanbHOro yyacTHUKA PbiHKa LEHHbIX Gymar Ha
oc! Gpokepckoil A ocTn Ne 040-06492-100000 1 nuueH3ns Ha ocyluecTBneHne aenosuTapHoil aestenbHocTn Ne 040-06497-000100
Bbu:laHb\ 25.03.2003 BaHkom Poccuu. BaHk BTB BHeceH B eawHbii peecm MHBECTULMOHHBIX COBETHUKOB 24.12.2018. Bank BTB sBnsieTcss uneHom
camoperynupyemoii opranusaLyun "HaumoHanbHas (uHaHcosas accoumaums”.

000 BTB Kanutan Bpokep (BTBK Bpokep), JiuLieHansi MpotheccuoHanbHOro y4acTHUKa pbiHKa LieHHbIX Bymar Ha oCyLLEeCTBREHMe GPOKepCKoil AESTENbHOCTH
Ne045-12014-100000, BbigaHa: 10 chespans 2009 r., JiuueHaus npociecCHOHanbHOMO Y4acTHUKA PbiHKa LiEHHbIX Gymar Ha OCylIecTBREHUe AWNepcKoi
nestenbHoctin Ne045-12021-010000, BbigaHa: 10 chespans 2009 r., JILeH3us npocheccMoHanbHOrO y4acTHka pbiHka LigHHbIX Bymar Ha ocyljecteneue
[nenosuTapHoit aestenbHocTu Ne045-12027-000100, BbigaHa: 10 despans 2009 r.

AO BTB Kanutan Ynpasnenue aktveamu (BTBK YA), nuuenans ®KLUB Poccum ot 06.03.2002 Ne 21-000-1-00059 Ha ocywjectneHue [esTensHOCTM no
YNPaBreHmio MHBECTULIMOHHBIMU (DOHAAMM, NAeBbIMIA MHBECTULMOHHBIMM (HOHAAMM U HEroCyAapCTBEHHBIMIA MEHCUOHHBIMI (hoHaaMM, Be3 orpaHMieHIs cpoka
fpelicaus; NMuuenans ®COP Poceun ot 20.03.2007 Ne 045-10038-001000 Ha OCyLLECTBREHUE AESTEMBHOCTM MO YNPaBREHMIO LieHHbIMM Gymaramu, 6e3
OrpaHN4eHns cpoka AeicTaus).

000 BTB Kanutan MexcvonHblit peseps (BTBK MP) nuuensns ®KLIB Poccun ot 07.02.2003 r. Ne 21-000-1-00108 Ha ocyLuecTBrieHMe AEATENbHOCTU No
YNPaBNEHMI0 MHBECTULIMOHHBIMU (DOHAAMM, NAEBbIMU MHBECTALIMOHHBIMU (HOHAAMI 1 HETOCYAPCTBEHHBIMU NEHCHOHHBIMI (DOHAAMM, 6e3 orpaHiyeHns cpoka
neicTeus.

000 BTE AnbTepHatueHble MHBecTUumn (BTE AM), nuueHauns ®COP Poccun ot 18.03.2010 Ne 21-000-1-00706 Ha oCyLIECTBREHUE AESTENLHOCTU MO
YNpaBeHVI0 MHBECTULMOHHbIMYU (HOHAMM, NAEBLIMA MHBECTULIVIOHHBIMY (hOHAAMY 1 HErOCY/1aPCTBEHHBIMY NEHCUOHHbBIMI (OHAAMM.

000 BTB ®opekc (BTb Kanutan ®opekc) JTuLgH3ns npotheccoHansHONo y4acTHUKa phiHka LieHHbIX BymMar Ha 0CyLecTBeHe eATenbHOCTI (hopekc-aunepa
Ne 045-13993-020000, BbinaHa: 01 cenTsibps 2016 1.

000 BTB ®opekc SBNSETCS UNEHOM camoperynupyemoil opraHmsaumn «Accoumaums dopekc-aunepos» (CPO A®[]). 000 BTE dopekc B ceoelt pabote
PYKOBOACTBYETCS Ba3oBbiMy CTaHaapTaMy, yTBepXAeHHbIMM Barkom Poccuu, a Takke BHyTpeHHUMK cTaHaapTamm CPO A®[ .

BTB Kanutan ®opekc — 6pata 000 BTB ®opekc, 1cnonb3ayemblit B kayecTse Yactin 6usteca BTB Kanutan WksecTuum, eanHoit nnatdopmbl MHBECTULMOHHbIX
yenyr Mpynnsi BTE.

1. HacTosiLywi JOKYMEHT 1 COEPXaLLVMecs B HEM CBEAEHIS NPeAHa3HaueHbl UCKIIOUMTENBHO ANS MHKDOPMALMOHHBIX Lieneid. OkyMEHT He paccMaTpuBaeTcs v
He JOMKeH paccmaTpuBaTbes kak npeanoxenue baxka BTB/ BTBK Bpokepa/BTEK YA/ BTBK MP / BTE AW/ BTB ®opekc/ COBMECTHO MNW Kaxporo B
OTAENBHOCTM, O NOKYNKe M MPojaxKe KakuX-NMBo (UHAHCOBBIX MHCTPYMEHTOB UM OKa3aHUs YCIYr KakoMy-nubo Ny, He SBnseTcs ohepToid, nyGnnuHoit
ochepToit Mo Kakomy Bbl TO Hi BbiNo AeiicTBYylOLEMY 3aKoHoAaTenbCTBY. Mpeao M9 He MOXET pact CSl B KayecTse rapaHTuit
wnv obelLanuit B GyayLiem AOXOAHOCTI BNOXEHMIA. [laHHble MaTepuarbl OCHOBaHbI Ha NyBnyHO 1 06LLEA0CTYNHOM MHGOpMaLWK.

Hukakve nonoxeHns MHAOPMALMN UK MaTepuanos, NPeacTaBneHHbIX B AOKyMEHTe, He SBMSIOTCA W He JOMKHbI PACCMaTPUBATLCS Kak MHAWBUAYambHbIE
VMHBECTULIMOHHbIE pekoMeHaaumu uiunu Hamepenne banka BTB/ BTBK Bpokepa/BTEK YA/ BTBK MP / BTE AW/ BTE ®opekc COBMECTHO MmN Kaxmoro B
OTAENBHOCTM, MPEOCTABMUTb YCIYriA MHBECTULIMOHHOTO COBETHUKA, KPOME Kak Ha OCHOBaHMY COOTBETCTBYHOLLETO 0T0BOPA, 3aKnioyaemoro Mexay baxkom BTB/
BTBEK Bpokepom/BTEK YA/ BTEK MNP / BT A/ BTE ®opekcom n knueHtom. Hi Bank BTB/ v BTEK Bpokep/ v BTBEK YA/ v BTBK P /un BTB AW/Hu BT
Dopexc He MOXET rapaHTUPOBaTb, YTO (DUHAHCOBLIE MHCTPYMEHTI, MPOZYKTbI 1 YCNYTW, OMUCAHHbIE B HACTOSILLEM JJOKYMEHTE, MOAXOAST BCEM NULAM, KoTopble
b C TaKAMI Ma WUn COOTBETCTBYIOT X MHBECTULMOHHOMY MPOCHIANHD. PUHAHCOBBIE UHCTPYMEHTBI, MPOAYKTbI U YCIYrA, YIOMUHAEMble
B MH(OPMALIMOHHbIX MaTepuanax, MoryT 6bITb OrpaHu4eHbl B 060poTe 1 He Npe/HasHaueHs! Ans LMPOKOro kpyra uHeecTopos. Hu Bawk BTB/ Hu BTBK Bpokep/
Hu BTBK YA/ v BTEK TP /uu BTB A/Hu BTE ®opekc He HeceT OTBETCTBEHHOCTM 3a (DUHAHCOBLIE UMM UHbIE NOCNEACTBUS, KOTOPbIE MOTYT BOHUKHYTL B
pe3ynbTate NPUHSTUS Bamin pelLeHMit B OTHOLIEHMI (UHAHCOBBIX MHCTPYMEHTOB, POAYKTOB 1 YCIIYT, MPE/ICTABNEHHbIX B MH(OPMALMOHHBIX MaTephanax.

Mpexae 4Yem BOCMONb30BATLCA KaKOW-MMGO yCnyroi MmM MpuobpeTernem (UHAHCOBOTO WHCTPYMEHTA WM WHBECTALMOHHOTO MpoayKTa, Bbl AOMKHbI
CaMOCTOSTENbHO OLIHUTb SKOHOMUYECKUE PUCKU U BBIFOIbI OT YCMYrA W/MNW MPOMYKTa, HaroroBble, opUaNEckve, ByXranTepckie NOCNeaCTBUs 3aKmioyeHus
CAENKM MpY NONB30BAHUA KOHKPETHOI YCIYTO, UMW NEPes NPUOBPETEHUEM KOHKPETHOTO (DUHAHCOBOTO MHCTPYMEHTA MMM UHBECTULIMIOHHOTO NPOAYKTa, CBOK
TOTOBHOCTb 11 BO3MOXHOCTb MPUHSTL Takue puckut. Mpu MPUHSATAM MHBECTULIMOHHBIX PeLLEHMit Bbl HE JOMKHBI NONAraThCs Ha MHEHNS!, U3NOKEHHbIE B HACTOSILLMX
Marepuanax, Ho JOMKHbI MPOBECTY COBCTBEHHbII aHANN3 (PUHAHCOBOTO MOMIOXKEHIS SMUTEHTA M BCEX PUCKOB, CBS3aHHBIX C UHBECTUPOBAHUEM B (UIHAHCOBbIE
VHCTPYMEHTBI.

HW Mpowwblil OMbIT, HU (OUHAHCOBbIA YCMIEX APYTUX MWL, HE rapaHTUPYIOT 1 HE OMPEAEnsioT MOMyYeHue Taknx xe pe3ynstatos B Gyayliem. CTOUMOCTb Ui
A0X0f} OT MoBbIX MHBECTULWIA, YNIOMSHYTBIX B HACTOSILEM MaTepuarne MOTYT M3MEHSITHCS WM UCTIbITbIBATL BO3AEICTBUE UIMEHEHMI OBLUEH PbIHOYHON
KOHBHOHKTYPbI, B TOM YCIIE MPOLIEHTHBIX CTABOK, IHBECTOP MOXET NOTEPSTh NePBOHAYANbHYH UHBECTULIMOHHYIO CYMMY.

Batk BTB/ BTBK Bpokep/BTEK YA/ BTBK MP / BTE AW/ BTE ®opekc/ He rapaHTUpYioT AOXOAHOCTb MHBECTULMI, WHBECTULIMOHHOW AESTENbHOCTY Wnn
(DMHAHCOBbIX MHCTPYMEHTOB. [l0 OCYLECTBMEHUS WHBECTULMA HEOBXOAMMO BHUMATENBHO O3HAKOMMUTLCS C YCMOBUSIMM WWMM [OKYMEHTAaMM, KOTOpble
perynupylT Nopsfok WX ocyllecTsneHns. [0 npuoBpeTeHins (DMHAHCOBBIX MHCTPYMEHTOB He BHUMATENbHO bCA C YCTIOBUAMU X
obpalLieHms.

2. Hukakne hMHaHCOBbIE MHCTPYMEHTI, MPOAYKTI AW YCYTW, YNOMSHYTbIE B MaTepuane, He MpeAnaraioTcs K Npojaxe v He NPoaaloTcs B Kakoi-nnbo
10pUCAMKLIAN, Te TaKasi AESTeNbHOCTb NMPOTUBOpeYMna Gbl 3aKOHOAATENLCTBY O LigHHbIX Gymarax Unu ApyrvM MECTHbIM 3aKOHaM ¥ HOPMATUBHO-NPABOBbIM
aktam, nnn obs3biBana 6bl bank BTE/ BTEK Bpokep/BTEK YA/ BTEK MNP/ BTB ®opekc BbINonHUTb Tpebosakme o peructpalyun B Takow topucamkumv. bank BTB/
BTBEK Bpokep/BTBEK YA/ BTEK MNP / BTB A/ BT ®opekc npeanaraet Bam y6eautbes B ToM, 4To Bbl uMeeTe npaBo MHBECTUPOBATL CPEACTBA B YNOMSHYThIE B
HaCTOSLMX MH(OPMALIMOHHBIX MaTepuanax (UHaHCOBbIE MHCTPYMEHTbI, MPOAYKTb! K yenyri. Takum obpasom, Hu Bak BTB/ Hu BTBK Bpokep/ Hu BTBK
YA/Hn BTEK P /11 BTB Al/Hu BTE ®opekc He MoryT BbiTb Hit B Kakoi hopMe MpUBMEYEH K OTBETCTBEHHOCTM B CIy4ae HapyLueHust Bamu npumeHnMbIx k Bam
B KaKoil-nnBo opUCANKLIM 3anpeToB.

3. bank BTE/ BTBK Bpokep/BTBEK YA/ BTEK MNP / BTG AW/ BTB ®opekc npunaratoT pasymHble YCUNUS Ans MOfyYeHns UHOPMALMA U3 HaaeXHbIX, N0 UX

MHEHMI0, UCToYHNKoB. BmecTe ¢ Tem, Bank BTB/ BTEK Bpokep/BTEK YA/ BTEK MP / BTB A/ BTE ®opekc He AenaloT Kakvx-bo 3aBepeHuit B OTHOLIEHUH
TOrO, YTO UH(OPMALMS UM OLIEHKH, C B Mpefac OM MH(OPMALMOHHOM MaTepuane, SBsIoTCS JOCTOBEPHbIMMU, TOYHbIMU WM MOMHbIMM.
Jlio6ble BbIPaXEHUS MHEHMI, OLEHOK W MPOTHO30B ABNSIOTCA MHEHUAMU aBTOPOB Ha AaTy HamucaHus matepuana. flobas uHopmauys, npeacTasneHHas B
HaCTOSILMX MH(OPMALIMOHHBIX MaTepuanax, MOXeT GbiTb U3MeHeHa B MioGoe Bpemst Ge3 NpefBapuUTenbHOro yBeaoMneHus. fioGas npuseaeHHast uHdopMaLms
1 OLIGHKN He SIBNISIOTCA YCTIOBUSMM KaKOW-NGO CAENKY, B TOM YUCTIE NOTEHLMANBHON.

MHorve chakTopl MOryT CTaTb MPUYMHON TOro, YTO (hakTUdeckue pesynbTaThl ByayT CyWECTBEHHO OTMMYATLCS OT MpeAnonaraeMblX PesyrnbTaTos,
COAEPXALLMXCA B 3AsBNEHUSX MPOTHO3HOTO XapakTepa, BKMIOYAs, CPeaN MPOdero, Takve (hakTopbl, Kak oBLMe YCroBUsi AKOHOMUMYECKOW [EATENbHOCTH,
KOHKYPEHTHAs Cpefia, U3MEHEHUS! PbIHOYHOI KOHBIOHKTYPbI, PUCKM, CBA3AHHbBIE C OCYLUECTBEHUEM AesTeNbHOCTM B Poccuitckol GefiepaLiuu, a Taioke apyrie
puCKy, CBA3aHHbIE C AeATeNbHOCTLIO Kak Banka BTB tak n BTBK Bpokep, BTEK YA, BTEK P, BTB AW, BTE ®opexc.

4. bak BTB/ BTBK Bpokep/BTEK YA/ BTEK P / BTB AW/ BTB ®opekc COBMECTHO UMM KaxAblit B OTAENMbHOCTY HACTOSILLMM UH(OPMUPYHOT Bac 0 BO3MOXHOM
Hanuuuu KOH(IMKTA WHTEPECOB MpU MPEANOXEHNN PaccMaTpUBAEMbIX B [JOKyMEHTE (DMHAHCOBLIX WHCTPYMEHTOB, MPOAYKTOB M YCMYr, KOTOPbIA MOXeT
BO3HMKaTb B CUNY LUMPOKOW AvBepcudmMKaLMy BUAOB AesiTenbHocTM Banka BTE u ero addunupoBaHHbIX MWL, B TOM 4MCne OKasblBAOWMX YCMyr no
Ppa3MeLLEHIio W/uni opraHn3aLyn pasmeleHns Takux hHaHCoBbIX MHCTpyMeHToB, BTBK Bpokep, BTEK YA, BTEK MNP, BTE Al 1 BTE ®opekc Ha (uHaHCOBbIX
PbiHKax. MpK yperynupoBaHui BO3HUKAIOLLMX KOH(AMKTOB MHTEPECOB Kaxpas 13 KOMNaHui pyKOBOACTBYETCS NPeX[e BCEro UHTEPECaMin CBOUX KIMEHTOB.

5. JlioBble noroTnbl, MHble Yem norotunbl baxka BTB/BTEK Bpokepa/BTEK YA/ BTEK MP/BTE AW/BTE ®opekc, ecniut TakoBble MpUBEAEHb! B HACTOSLER
MPE3EHTALMM, UCTONb3YKTCH UCKIIOYMTENBHO B MHOPMALIMOHHBIX LiENsX, HE UMEIOT Lierblo KIMeHTOB B 3af 0 XxapakTepe 1 creLuke
yenyr, o TakAMU KO , Anu mony [IONOMHUTENBHOTO MPEVMYLIECTBA 33 CYET UCMOMb30BaHMS TakvX NOTOTUNOB, PABHO Kak
NPOZBINKEHME TOBAPOB UMM yCryr NpaBoobnafatenelt Takiux JOroTUNOB, Uk HaHeCeHwe ylep6a 1 1enoBoi penyTaLuu.

7. TepMVIHbI W NONOXeHNs, NpUBeAeHHbIE B HACTOALMX MaTepuanax, AOMKHbI TONKOBATLCA UCKMIOYNTENBHO B KOHTEKCTE COOTBETCTBYIOLMX CAENOK U DﬂepaL[MIh
winn LEeHHbIX 6yMaF wvnu (bMHaHCOBbIX WHCTPYMEHTOB U MOTYT MOMHOCTbIO HE COOTBETCTBOBATL 3HAYEHUAM, OnpefeneHHbIM 3aKoHOAaTeNbCTBOM P® unn
WHbIM NPUMEHUMbIM 3aKOHOAATENbCTBOM.

8. Hacrosive matepuanbl npeaHasHadeHbl ANS pacnpocTpaHeHus TOMbko Ha Tepputopun Poccuiickod denepauyn W He npedHasHadeHbl Ans
pacnpocTpaHeHust B Apyrux CTpaHax, B TOM uucne BenukoGputanuu, ctpanax Esponeiickoro Cotosa, CLUA u Curanype, a Takke, XOTS U Ha TeppuTopun
Poceuiickoit ®eaepaium, rpaxs; np amy cTpaH. Hu bank BTB/ it BTBK Bpokep/ i BTBK YA/Hu BTBK P /uu BTE AlA/Hu BTB Gopexc
He npeznaraeT (hHaHCOBbIE YCYTV U (PUHAHCOBbIE NPO/YKTBI rPa/aHam v peaufeHTam cTpaH Esponeiickoro Cotosa.

Bce npasa Ha np 1EHHYI0 Wio T Banky BTB/ BTEK Bpokepy/BTEK YA/ BTEK P / BTB AW/ BTE ®opekc. [lanHasi MHtopmaLus He
MOXET BOCTIPOM3BOANTLCS, NEepeaaBaThCs UMM pacnpocTpaxsiTbes 6e3 npeaBapuTenbHOro MucbMeHHoro paspeluenus banka BTB/ BTEK Bpokepa/BTBK YA/
BTEK P / BTB AW/ BTB ®opexc.

OTKpbITble NaeBble MHBECTULMOHHBIE (hOHABI Mof ynpaBnexnem AO BTE Kanutan Ynpaenenue aktusamu: OM® PON «BTB - donp Akuuity (Mpasuna ®oHpa
3apeructpupoBaHbl @COP Poccun 13.09.2007, Ne 0968-94131582), noxoaHocTb 3a 3 mec. 9,13%, 3a 6 mec. 31,15%, 3a 1ron 41,74%, 3a 3 ropa 79,33%; ON®
PoU «BTb - Unpekc Mocbupxw» (Mpasuna dorpa 3apeructpuposatbl ®KLB Poccim 21.01.2004 Ne 0177-71671092), oxoaHocTb 3a 3 Mec. 8,38%, 3a 6 mec.
32,06%, 3a 1 rog 40,51%, 3a 3 rona 81,47%; ON® POU «BTE — donp Metannyprimy (Mpasuna GoHpa 3apeructpuposarbl @COP Poccim 13.09.2007, Ne
0961-94131104), poxopHocTs 3a 3 mec. 17,26%, 3a 6 mec. 39,09%, 3a 1 rog 63,80%, 3a 3 roga 130,70%; OMA® POUN «BTE — ®oHa 3nekTposHepreTnkuy
(Mpasuna ®oxpa 3apeructpuposakbl PCOP Poccun 13.09.2007, Ne 0965-94131501), noxoaHocTb 3a 3 mec. -0,96%, 3a 6 mec. 8,15%, 3a 1 roa 15,26%, 3a 3
rofa 24,10%; OM® POU «BTE — doHA MpeanpusiTiii ¢ rocynapcteeHHbiM yyactuem» (Mpasuna doHaa 3apeructpuposaHbl ®COP Poccun 13.09.2007, Ne
0966-94131263), noxopHocTb 3a 3 Mec. 6,94%, 3a 6 mMec. 25,44%, 3a 1 ron 27,75%, 3a 3 ropa 36,76%; OMNND POU «BTB — ®oHg KomnaHuit Manoit v cpepHeit
KkanuTanusauwuny (Mpasuna ®oHpaa sapeructpuposaHbl PCOP Poccun 13.09.2007, Ne 0959-94131180), goxoaHocTs 3a 3 mec. 8,99%, 3a 6 mec. 27,58%, 3a 1 ron
60,32%, 3a 3 ropa 89,84%; OMNU® PO «BTE — ®oxp Hedbrerasosoro cekropan (Mpasuna doHaa 3apeructpuposaHsl PCOP Poccun 13.09.2007, Ne 0960-
94131027), noxoaHocTb 3a 3 mec. 582%, 3a 6 mec. 27,68%, 3a 1 ron 15,78%, 3a 3 ropa 40,28%; OMN® PO «BTE — ®donp Akuuit. OTBETCTBEHHbIE
nHBecTUUMy (Mpasuna ®oHpa sapeructpuposaksl ®COP Poccum 25.09.2007, Ne 0998-94132311), aoxoaHocTs 3a 3 Mec. 8,73%, 3a 6 Mec. 25,64%, 3a 1 ron
37,38%, 3a 3 ropa 57,17%; OMN® POU «BTB — GoHp «Muposbie npemuanbHble GpeHabl» (Mpasuna ®oxpa 3apeructpuposaxbl PCOP Poccim 13.09.2007, Ne
0964-94130944), noxopHocts 3a 3 mec. 15,61%, 3a 6 mec. 36,45%, 3a 1 rog 61,95%, 3a 3 rona 46,27%; OMNU® POU «BTB — doHp TexHonoruit Gyaywieron
(Mpasuna ®oxpa 3apeructpuposadbl PCOP Poceun 13.09.2007, Ne 0967-94131429), aoxoaHocTs 3a 3 mec. 2,57%, 3a 6 mec. 17,74%, 3a 1 rop 48,51%, 3a 3
rofa 122,53%; OM® PO «BTE - BPUK» (Mpasuna ®onaa sapeructpuposanbl ®KLIB Poccun 11.08.1997 r. Ne 0012-46539678), soxoaHocTb 3a 3 mec. -
4,53%, 3a 6 mec. 9,49%, 3a 1o 39,50%, 3a 3 rona 51,40%; OMNU® POU «BTE — doHp MobanbHbix AvenaeHaos (Mpasuna ®oxaa saperncTpuposatbl GKLB
Poceum 26.02.2003, Ne 0090-59893176), aoxoaHocTs 3a 3 mec. 7,57%, 3a 6 mec. 25,32%, 3a 1 roa 30,55%, 3a 3 ropa 35,31%; OMU® POU «BTE — doHp
CbhanaHcuposaHHblit» (Mpasuna ®oHaa saperncTpuposatbl ®COP Poccuu 13.09.2007, Ne 0962-94131346), noxopHocTs 3a 3 mec. 4,76%, 3a 6 mec. 18,03%, 3a
1 rop 24,20%, 3a 3 ropa 48,18%; OMN® PON «BTB — doHa CmelanHbIx uHBecTumity (Mpasuna ®oxpa sapeructpuposatbl ®KLE Poccun 05.03.2003, Ne
0092-59891904), noxoaHocTb 3a 3 Mec. 6,01%, 3a 6 mec. 20,86%, 3a 1 roa 29,95%, 3a 3 rona 64,75%; OMNU® POU «BTB — dowa 3onoton (Mpasuna doHaa
3apeructpupoBakbl @COP Poccun 31.03.2009, Ne 1407-94156211), noxoaHocTs 3a 3 mec. -6,27%, 3a 6 mec. -10,72%, 3a 1 rog 6,75%, 3a 3 ropa 47,35%; OM®
PoU «BTB - ®oHa Kasxaveiickuiny (Mpasuna thoxaa sapeructpuposanbl ®KLIB Poccun 26.02.2003 Ne 0089-59893097), soxoaHocTs 3a 3 mec. 0,07%, 3a 6 mec.
2,59%, 3a 1 rop 5,97%, 3a 3 roga 25,80%; OMN® POU «BTB — donp Obnuraupit. OTBeTCTBEHHbIE MHBECTULMMY (MpaBuna GoHpa 3aperucTpupoaqbl PCOP
Poccum 25.09.2007, Ne 0997-94132239), noxopHocTs 3a 3 mec. -0,18%, 3a 6 mec. 1,73%, 3a 1 rog 5,17%, 3a 3 roga 21,99%; OMU® POU «BTE - doHa
Espoobnurauuity (Mpasuna ®oxpa 3apeructpuposadbl @COP Poccm 13.09.2007, Ne 0963-94130861), noxoaHocTs 3a 3 mec. -1,68%, 3a 6 mec. -2,61%, 3a 1
ron 9,48%, 3a 3 roga 41,38%; OMN® POU «BTB — doHa EBpoobnuraupii pasausaiolumxcst puiHkoBy (Mpasuna doxpa 3apeructpuposaHbl ®COP Poccun
13.09.2007, Ne 0958-94130789), noxoaHocTs 3a 3 mec. -1,91%, 3a 6 mec. 2,08%, 3a 1 roa 24,98%, 3a 3 rona 47,51%.
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BAXKHAA UHOOPMAUMUA

BIMA® POU «BTB - Poccuitckue kopnopatusHble obnuraumun cmapt 6eta» (Mpasuna doxaa sapeructpuposansl LB Poccum
31.01.2019, Ne 3647), poxogHocTtb 3a 3 mec. -0,11%, 3a 6 mec. 1,63%, 3a 1 rog 5,64%; BMN® POU «BTB - KopnopatueHble
poccuiickue espoobnurauum cmapt 6etan (Mpasuna Gorpa apervctpuposatbl LIB Poccum 19.11.2019, Ne 3906), aoxoaHocTs 3a
3 mec. -2,25%, 3a 6 mec. -3,99%, 3a 1 rog 7,45%; BNN® POU «BTB — ®oxp «AmepukaHckiii kopriopaTueHblit gonr» (Mpasuna
choHaa 3apeructpupoBatbl LI Poccum 27.06.2019, Ne 3754), noxoaHocTs 3a 3 mec. -1,27%, 3a 6 mec. 0,37%, 3a 1 ron 14,52%;
BIMiA® POU «BTB — MHpeke MocBupxuy (Mpasuna thorga 3apeructpuposatbl LB Poccun 10.02.2020, Ne3965), foxoaHocTs 3a 3
mec. 8,55%, 3a 6 mec. 32,29%, 3a 1 roa 40,90%; BMN® POU «BTE - GoHp Akumit amepukaHckux komnanuiy (Mpasuna hoxaa
3apeructpupoBabl LIb Poceun 28.05.2019, Ne 3735), noxoaHocTs 3a 3 mec. 9,00%, 3a 6 mec. 20,15%, 3a 1 rog 43,90%; BMA®
POW «BTE — ®oHp Akumn passusatowmxcsi ctpaH» (Mpasuna doxpa 3apeructpuposatbl LB Poceun 27.06.2019, Ne 3755),
poxopHocTb 3a 3 mec. -1,03%, 3a 6 mec. 15,95%, 3a 1 ro 48,90%; BNN® POU «BTE — doxg 3onoto. Bupxesoit» (Mpasuna
®onpa 3apervctpuposansl LB Poccun 14.05.2020, Ne 4038), poxoaHocTs 3a 3 mec. -6,93%, 3a 6 mec. -12,36%.

«MHpekc MocBbupxu» n «MHaekc KopnopaTuHbix obnuraumii Mockosckoit Bupxuy — (oHgoBble MHAeKes!, paccuntbiBaemble MAO
Mockosckasi bupxa. MpasooGnaaatenem TosapHbix 3Hakoe «/Haekc Mocbupxu» n «MOEX» sBnsetcs MAO Mockosckast Bupxa.
MAO MockoBckasi Bupxa He AaeT HUKaKuX rapaHTWil U 3aBepeHuil TPEeTbUM nuuam B LienecoobpasHocTu WHBECTUPOBaHUS B
¢huHaHcoBble npoaykTel BTBK YA, ocHoBaHHble Ha wHpekcax, paccuutbiBaembix MAO MockoBckasi Bupxa. OcHoBaHvem
BO3HMKHOBEHMS oTHOLeHMi Mexay MAO Mockosckas Bupxa n BTEK YA siBnsietcs npeoctaBneHne HeuckmiouuTenbHom nuueH3nm
Ha ucronb3oBane ToBapHbIx 3Hakos «MHaekc Mocbupxu» 1 «MOEX». MHpekc MocBupxu n WHaeke KopnopaTueHblx obnvratuit
Mockosckoit Bupw, paccuntbiBaemble MAO MockoBckast Bupka v KoTOpbIii HanpsiMyto accouumpyetcst ¢ ToBapHbIM 3HaKoM
«MHpekc MocBupxuy», cosnaH, paccunTbiBaeTcs, noaaepxusaetcs 6e3 npussskv k BTEK YA 1 ero xo3aicTBEHHON [eATeNbHOCTY.
3aKpbITble NaeBble MHBECTULMOHHbIE (hOHABI HeBWKUMOCTY noa yripasnerem AO BTB Kanutan Ynpaenenue aktusamu: 3MAOGH
«BTE Kanutan — XXunasi HeasuxumocTs 2» (Mpasuna PoHpa 3apernctpupoaHbl bankom Poccim 08.02.2018, Ne 3462).

MaeBble MHBECTULMOHHbIE thoHabl nog ynpaeneHnem OO0 BTB Kanutan MeHcuoHHbii peseps: OMA® POW «HakonutenbHbii
peseps» (Mpasuna ®oHpa 3apervctpupoBadsl PCOP Poccum 13.04.2004 r., Ne 0202-72729965), MU HepsmkumocTin «Apymkm
— thoHp HeagwxumocTn 1» (npasuna ®oxpa 3apeructpuposansl PCOP Poccum 25 oktsibps 2007 r., Ne 1034-94134876), 3MN®
HeaBwxumocTn «BTB Kanutan — PeHTHbIit foxoa» (npasuna ®oHaa 3apeructpupoatbl bankom Poccun 31.10.2019, Ne 3891).

BAXHAA UHOOPMALINA

Yenyrv no  AoBepuTENbHOMY ynpasrennio okasbisawtcs AO BTB Kanutan Ynpasnewwe aktusamu, OOO BTB Kanutan
MeHcvoHHbIl Peseps u OO0 BTE AnbTepHaTvBHbIE MHBECTALMN.

Matepuan He sBnsieTcs rapaHTveil wnu obewjanuem Gyayuieit 3dheKTMBHOCTM MM JAOXOAHOCTU OT WHBECTULMOHHOM
AesTenbHocTA. PedynbTaThl WHBECTUPOBAHWS B MPOLNOM He SBNAKOTCA rapaHTvelt Takvx ke pesynbtatoB B Gyayuiem,
TOCY[ApCTBO He rapaHTMpyeT [JO0XOAHOCTb WMHBECTALMIA B MHBECTULMOHHble hoHAbl. Bce npownble [AaHHble MMelT
AOKyMeHTanbHoe nopTBepxaeHne. HeT Hukakux rapaHTuit npubbinu unn [AOXOA0B OT (PMHAHCOBbLIX WHCTPYMEHTOB, MOKa MHas
MH(opMaLs He ykasaHa B COOTBETCTBYHLMX NyBnmMKaLmsx.

Ha pasvep foxoga MoryT MOBMMATb, CPeaM MPOYEro, MHBECTULMOHHbIE CTpaTervt M Lenn (DUHAHCOBOTO MHCTPYMEHTa W
CYLECTBEHHbIE PbIHOYHBIE 1 3KOHOMUYECKME YCIOBMS, B TOM YMCTIe MPOLEHTHbIE CTABKM U PbIHOYHbIE YCOBMSM B LENOM.
PaannyHble cTpaTerun, npumMeHsiemMble K (HMHaHCOBBIM MHCTPYMEHTaM, MOTYT Oka3aTb CyLUECTBEHHOE BINSHUE Ha pesyrnbTaThbl,
OnucaHHble B HacTosileM matepuane. CTOMMOCTb UHBECTULMOHHBIX NaeB MOXET YBEMNYMBATLCS W YMEHbILATLCS, Pe3ynbTaTbl
VHBECTUPOBaHNS B MPOLLNOM He OnpeaenstoT foxodbl B Byayliem, rocynapcteo He rapaHTUpyeT [OXOAHOCTb MHBECTALMIA B
naesble MHBECTULMOHHbIE (hOHAbI. paBunamm A0BEPUTENBHOTO YNpaBneHNs NaesblX UHBECTULMOHHBIX (DOHAOB, HaXOAALMXCS
noz ynpaenexnem BTBK YA, BTBK MNP v BTB A/ moryT 6biTb npeaycMOTpeHbl Haabaskin (CKMAKM) K (C) pacyeTHO! CTOUMOCTH
VHBECTULMOHHBIX Naes Mpu WX Bblgaye (moraweHny). Baumanne HapbaBOK (CKMAOK) YMEHBLUMT [OXOAHOCTb MHBECTULMIA B
VHBECTULWMOHHbIE Nau hoHAoB. [Mpexae, yem npuoBpecTit WMHBECTULMOHHBIA Nai, CreayeT BHUMATeNbHO O3HAKOMUTBCH C
npaBunamin AOBEPUTENbHOTO ynpaBnerns (oHaoM. CyllecTByeT BEPOSTHOCTb MOMHONM MOTEPU M3HAYANbHO WHBECTUPOBAHHON
CyMMbl. [JaHHble 0 JOXOAHOCTM UMW MHbIX pe3ynbTaTax, OTPaXeHHble B MaTepuarne, He Y4UTbIBAoT KOMUCCM, Hanoroble cGopbl 1
WHble pacxogbl. [onyuntb MH(opMaumio 0 PoHaax U o3HakoMUTbes ¢ [paBunamu [OBEpUTENbHOTO ynpaeneHns PoHaoB, ¢
VHbIMI AOKYMEHTaM, NpeaycMOTPeHHbIMI ®eaepanbHbiM 3akoHoM « OB MHBECTULIMOHHBIX (DOHAAX» N HOPMATUBHBIMU aKTamu B
cthepe h1HaHCOBBIX PBIHKOB, MOXHO Mo agpecy: 123112, Poccus, r. Mocksa, Hab. MpecHeHckas, 4. 10, atax 15, nom. Il (BTEK
YA), 123112, Poccus, . Mocksa, Hab. lMpecHeHckas, A. 10, atax 15, nowm. lIl, kom. 20 (BTBK MP), (BTBK MP), 123112, r. Mocksa,
MpecHeHckas HabepexHas, A.10, atax 15, nomewerue IIl, komHata 6 (BTB AW), no TenedoHy 8-800-700-44-04 (ans GecnnatHoit
MEXAYropoAHo! M MOGUMbHONM CBS3M), MO ajpecam areHToB unu B cet WHTepHeT mo agpecam www.vtbcapital-am.ru,
www.vtbcapital-pr.ru, www.vtbcapital-i2bf.ru.

Komnanun 6uskeca BTB Kanutan Ynpaenewue Wueectuumamu: AO BTB Kanutan Ynpasnenue aktusamu, OOO BTB Kanutan
[MeHcnonHbIn peseps 1 OO0 BTB AnbTepHaTiBHbIE MHBECTULIN.

Yenyrv no MHBECTULMOHHOMY KOHCYNbTUPOBaHMIO 1 GpokepckoMy obenyxuBaHuio okasbisatoTcs cneumanuctamu BTB batk (MAO)
1 000 BTB Kanutan Bpokep.

HacToswyuit fOKyMEHT He packpblBaeT BCE NOTEHLMANbHbIE PUCKU 1 MHbIE aCNEKTbI, CBA3AHHbIE C UHBECTUPOBAHNEM B KOHKPETHbIE
LieHHble BGymaru/thHaHCOBbIE MHCTPYMEHTbI/TPaH3aKLMN. A0 OCYLLECTBREHUS TPaH3aKLMA MOTEHLMAmbHbIE UHBECTOPbI [OMKHbI
y6eanTLCS B NONHOM MOHUMAHINY YCIIOBMI Takux MHBECTULMIAITPAH3aKLMIA 1 MI0BbIX PUCKOB, CBSI3AHHBIX C HUMU.

Bce MopenbHble nopTdeny, OLeHK, CyXAeH!s, MHBECTULMOHHbIE UAEN W CTPATErn NoAroToBeHs! 6e3 yyeTa MHAMBMAYanbHbIX
MHBECTULMOHHbIX NPEANOYTEHNI U (PUHAHCOBBLIX 06CTOATENLCTB MHBECTOPOB. [lenapTameHT Bpokepckoro obcnyxmeaHus BaHka
BTB pekoMeHayeT MHBECTOpaM CaMOCTOSITENbHO OLiEHWBATL MOTEHLMAmMbHBIE PUCKM U [JOXOAHOCTU OTAEMNbHBIX MHBECTALMOHHBIX
cTpaTeruit v uaei, MoaenbHbIX nopTdenei, npu HeobxoauMocTi obpaliasick 3a MOMOLLBIO K KBanuULMpOBaHHLIM creLraniucTam
N0 MHBECTMLMAM. [laHHbIi 0630p NPefocTaBnseTcs UCKMIOYNTENBHO B MH(DOPMALIMOHHBIX LiENsX 1 He ABNAETCS NPeAnoXeHneM o
kynne-npofaxe. Mpu pabote Ha (PUHAHCOBBLIX PbIHKAX MHBECTOP [OMMKEH Y4UTbIBATb (PAKTOPbl pUCKa CAMOrO Pasnu4HOro
cBoiicTBa. Huxe nepeyncrieHbl HEKOTOPbIE U3 HUX:

+ CUCTEMHbIE PUCKM - PUCKN, CBA3AHHBIE C (DYHKLVMOHMPOBAHMEM CUCTEMbI B LIENOM. OTO PUCK M3MEHEHNS NONNUTUYECKON CUTYaLN,
puck HebnaronpusiTHbIX (C TOYKM 3pEHMS CyLYECTBEHHbIX YCrOBWIA G1U3HECA) W3MEHEHUI B POCCMICKOM 3aKoHOAaTenbcTee, B
4acTHOCTM B 06NAcTi HAnorooBroXeHUs UMK OrpaHNYEHINst MHBECTULMIA B OTAEMbHbIE OTPACNM SKOHOMMKN, 0B BaHKoBCKMi
KpU3nc, AedonT, puck peskoro naaeHns Kypca pybns no OTHOLLEHNIO K OCHOBHLIM MUPOBLIM BamnioTaM. PaboTas Ha pbiHke LigHHbIX
6Gymar, Bbl M3Ha4anbHO NofiBepraeTech CUCTEMHOMY PUCKY, YPOBEHb KOTOPOTO MOXHO CHUMTaTb HECHUXaeMbIM (N0 kpailHeil Mepe,
nyTem aveepcudmkaLim) npu niobbix BaLLNX BIOXEHUSX B LieHHble Bymari.

+ LleHoBOW puck - puck NoTepb BCeACTBIE HEBNaronpusTHbIX M3MEHEHHIA LiEH.

+ PUCK NMKBMAHOCTM - BO3MOXHOCTb BO3HMKHOBEHMS 3aTPyAHEHUA NpW NpOAaxe WNW NOKYNKe akTiBa Mo OXWAAeMOn LieHe B
onpe/eneHHblit MOMEHT BpeMeHU.

+ Puck 6aHKpOTCTBA SMUTEHTA - PUCK BOIMOXKHOCTI HACTYMIEHIs) HENNaTexXeCnocoBHOCTY SMUTEHTA LieHHOI Bymary, 4To npuseseT
K pe3koMy NafeHuto LieHbl Ha Takyto LieHHyto Bymary (akuuu) unu HeBO3MOXHOCTY NoracuTh ee (A0NroBble LieHHble Bymarn).

+ BanioTHbIil pUcK - pUck NoTepb BCNEACTBUE HEBNAroNPUATHBLIX M3MEHEHII BAMIOTHBIX KYPCOB.

+ [TPOLIEHTHBIiI PUCK - PUCK NOTEPb W3-32 HETATUBHBIX U3MEHEHNIA MPOLIEHTHBIX CTABOK.

+ OtpacneBble pucku CBS3aHbl C HeBNaronpusTHbIM (DYHKLMOHUPOBAHMEM OMpeeneHHoi OTpacny, YTO HEenocpeaCTBEHHO
CKa3blBAETCS Ha [IEATENBHOCTI 3aHATHIX B HEil KOMNaHWA, @ 3HaYnT, N HA NoKasaTensx CTOMMOCTM BbIMYLUEHHBIX UMW LiEHHbIX
Gymar. YacTo HeraTBHOE COCTOSHUE TaKol 0TPacn nepeaaeTcs KoMMaHUSM U3 [ApYruX 3aBUCUMbIX OTpachei.

+ PcKk HenpaBOMEpHbIX AE/CTBUA B OTHOLIEHM MMYLLECTBA UHBECTOPA 1 OXPaHSEMbIX 3aKOHOM MpaB UHBECTOPA CO CTOPOHbI
TPETBUX NNL, BKIKOYAS 3MUTEHTA, PErucTpaTopa v Aenosutapus.

+ OnepaumoHHbIii (TEXHUYECKMA, TEXHOMOrMYECKUN, KafpOBbIM) PUCK - PUCK MPAMBIX MMM KOCBEHHbIX MOTEPb MO MPUYMHE
HencnpaBHOCTEN! MH(HOPMALIMOHHBIX, SNEKTPUYECKUX U UHBIX CUCTEM, @ Takke WX HeafeKBaTHOCTH, W3-3a OLMBOK, CBA3AHHbIX C
HECOBEPLUEHCTBOM MH(PACTPYKTYPbI PbIHKA LieHHbIX Gymar, TeXHONOrMiA NpoBEAeHUs onepaLii, NPoLEeAyp YpaBneHus, yyeta u
KOHTPONS, W3-3a JeiCTBuit (6e3aencTBIS) NepcoHana 1 CTOPOHHNX MWL, B pesynbTaTe BO3OENACTBUS BHELIHNX COBbITUN, a Takke
NPV UCTIONb30BAHNI CUCTEM Y/ianeHHoro 40CTyna.

Yenyrv chopekc-aunepa okaabisatotcs crieupanuctamn OO0 BTB dopekc.

DuHaHCOBbIE MHCTPYMEHTBI 1 CTpaTerun, obcyxaaemble B HaCTOSLIEM MaTepuane, HeoBs3aTenbHO npueMnembl Ans BCex nu,
KOTOPbIM CrieayeT NPUHUMATb CaMOCTOSTENbHbIE PeLLeHNs, Npu HeobXoAMMOCTH 06paLLasch K ycnyram coBCTBEHHbIX (IMHAHCOBbIX
KOHCYTNbTAHTOB 11 OCHOBbIBAsiCb Ha COBCTBEHHOM (DMHAHCOBOW CUTYaLMW W KOHKPETHbIX Liensx. B uyactHoctu, obpalyenue k
HE3aBUCUMbIM KOHCYNbTaHTaM PEKOMEHAYEeTCS! B Cry4ae BO3HMKHOBEHUS Y 3alHTEPEeCOBaHHbIX MWL NKBbIX COMHEHWI
OTHOCUTENBHO NPUFOHOCTY MHAPOPMALIK 1 CTPATErHiA, B HacTosiLeM 0630pe, € TOUKN 3peHNst X AeNOBbIX Lenel.
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