19.12.16

MaeBble MHBECTULIMOHHbIE hOHABI
Y chonaul 30.12.16

a Kanuranb

YNPABNAKIAA KOMAOAHKA

ExxeHeAenbHbIN 0630p OTKPbITbIX NaeBbIX MHBECTULIMOHHbIX (0OHOOB

30 pekabps 2016r.
( )

MaccusHoe AKTMBHOE

PO CCM m CKM m p bl H O K ynpasneHue ynpasnexue

(oo () [ 2

O6nurauum izl 5
. lNMepcnekTuBHbIE Cb6anaHcupoBaHHbIN
BJ1OXKEeHUS

Cmoumocmb nasi Cmoumocmb nasi Cmoumocms rnasi

1120.27 py6 3751.81 py6 3132.98 py6
11.90% 10.79% 20.21%  26.76% 15.57% 16.97%
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3onoTo UHdopmaLmnoHHbIe MMob6anbHbIN MupoBsas
TeXHosIorum noTpebuTenbLCcKUmn MHAYCTpUA cnopTta
6yaywero CeKTop
Cmoumocms nasi Cmoumocmb nasi Cmoumocmeb nasi Cmoumocmb nasi

1061.43 py6 825.79 pyb 836.59 py6 1885.39 py6
-13.74% -10.60% -0.38%  2.31% -11.10% -8.18% -6.95% -8.03%

coHa UHOeKC coHa NHOEeKC coHa NHOEeKC coHa UHOEeKC
\- VAN VAN VAN /

* MPUPOCT yKa3aH Ha AaTy exeHeaenbHoro ob3opa ¢ Havyana roga;
nHaekc (6eHYMapk) ykasaH Anst kaxaoro dooHAa Ha cTpaHule hoHAa;
COCTaB M CTPYKTYpa aKTMBOB NpeACTaBieHbl HA AaTy exeHeaernbHoro o63opa v MOryT MEHSITbCS, pacqeT CTPYKTYpbl akTMBOB npousBedeH oT CHA;
OMNN® cmeluaHHbix nHBecTUUMI «Kanutanb-UHdopmaunoHHble TexHonorun byayuiero» o 18.03.2016 HasbiBancs OMNU® akumii  «Kanutanb-
OHepreTnyeckuity, NpupocT oHaa ykasaH ¢ AaTbl CMEHbl MHBECTULIMOHHOW Aeknapaumn 20.04.2016.

Ynpaenstowme oHgamm

MoctoneHko Omutpun Cepreesny | But-ABparum Bagum Atyposuny

O6LwecTBO € OrpaHNYEHHOM OTBETCTBEHHOCTbIO «YNpaBaAloLWwas KomnaHua «Kanutanb».

MHbopmauma packpbiBaetcA B «MpunoxkeHun K  BecTHuky ®CPP  Poccum», Ha cante www.kapital-am.ru, a Takke N0 MOMCKOBBIM  3anpocam:
WWW.A0BepuTenbHoeynpasneHune.pd, www.naesbiedboHapl.pd, www.nuosl.pd, www.ynpasneHnenud.pd, www.naesbliidoHa.pd, www.nakopi.ru, www.yKkanutanb.po,
WWW.Hakonu.pd

MonyunTb NoApobHYI0 MHGOPMALMIO O NaeBbiX MHBECTULMOHHbLIX GOHAAX U O3HAKOMMUTBLCA C MPaBMAaMU AOBEPUTE/IbHOMO YNPaBAEHWUA NaeBbIMU WMHBECTULMOHHBIMU
$OHAAMM M MHBIMU LOKYMEHTaMKU MOKHO no Ten.: 8-800-100-56-57, 8-800-100-11-70, 8 (495) 777-01-70 v no agpecy: PO, 123100, r.Mocksa, KpacHonpecHeHcKan Hab. 4.6.
Mpexae Yyem NpuobBpecT MHBECTULIMOHHDBIN Naid, cneayeT BHUMATE/NIbHO O3HAKOMUTLCA C NpPaBUAamu [OBEPUTENbHOTO YNpaBAeHUA NaeBbiM UHBECTULMOHHLIM GOHAOM
(nanee — MNpasuna). Homepa peructpaunu Mpasun 8 PCOP Poccumn: OMUD cmelarHbix MHBecTUUMI «KanuTanb-MHpopmaumoHHble TexHonorum Byayuiero» - Ne0256-
74114854 ot 10.09.2004; OMNU® cmeluaHHbIX MHBECTULUMI «KanuTanb-CbanaHcnposaHHbIN»-N20259-74113501 ot 10.09.2004; OMUP akumit «Kanutanb-MepcnekTuBHble
BNnoXeHna»-Ne0257-74113429 ot 10.09.2004; ONMN®P cmeluaHHbIX MHBecTULMIA «Kanutanb-TnobanbHblii noTpebuTenbckuin cekTop»-Ne1966-94169047 ot 09.11.2010; ONUD
doHmoB «Kanutanb-3onoto» Ne2449 ot 20.09.12; ONUP akuuit «Kanutanb-Muposas uHaycTpua cnopta» No2654 ot 29.08.2013.Homep peructpauuu MNpasun B baHke
Poccuu: OMU® obauraumin «Kanutanb-O6auraumm natoc» - Ne3079 ot 26.11.2015.

CTOMMOCTb MHBECTULIMOHHBIX MaeB MOXKET YBEIMUMBATLCA M YMEHbLUATbCA. Pe3yabTaTbl MHBECTUPOBAHMA B NPOLLIJIOM He onpeaensatoT Aoxoapl B byayuiem. focyaapcTBo He
rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B NaeBble MHBECTULMOHHbIe poHAbI. MpaBunamu POHAOB YCTAHOBNEHbI CKUAKM C PAaCHETHOM CTOMMOCTU MHBECTULMOHHbIX NaeB Npu Ux
noraweHuu. Baumanve HafbaBoK (CKUAOK) YMEHBLUUT LOXOAHOCTb MHBECTULLMIA B MHBECTULMOHHbIE Nan NaeBOro MHBECTULMOHHOMO dpoHaa. inueHsna ®COP Poccum Ne 21-
000-1-00058 ot «01» deBpana 2002r. Ha OCyLLECTBAEHUE AEATENLHOCTUM MO YNPAaBAEHUIOD WHBECTULMOHHbIMU (GOHAAMM, NAEBLIMU MHBECTULMOHHBLIMU GOHZAAMMU U
HerocyAapcTBEHHbIMU NEHCUOHHBIMU GOHAAMMU.

P®, MockBa, 123100, KpacHonpecHeHckas Hab., A. 6, Ten.: (495) 788-56-57, chakc: (495) 777-56-96, www.kapital-am.ru
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0.06% 1.48%
MMBB 4 : 0 -
223272 115233
-0.85% -0.41%
seP 500 | Dow Jones |,
2238.83 19 762.60
-2.21% -2.46%
usb/ruB 1 EURRUB 1
60.2730 63.0214
2.92% 1.11%
He Brent 3onoTo
dm (Brent) | 56.82 g 147.50

PbIHOK akuui. HacTynneHue HOBOro roga OTMEYeHO
cnegylowuMn  TeHOEHUMAMM Ha MUPOBLIX TOProBbIX
nnowagkax: NPoAoIHKEHMEM POCTa anneTuTa K pUCKy U
HebonbwmM ocnabneHnem wungekca gonnapa DXY. K
nepeown NpPoOAoIMKeHNne pocTa
POHAOBLIX WHAEKCOB Ha pasBUTbIX U pa3BMBalOLLUXCA
pblHKax, HedTn n pybna. Ko BTOpom — pocT €BpO K
ponnapy n ocnabneHne ungekca gonnapa DXY.

TEeHOEHUMM OTHeceM

3a nocrnegHow Hegent MUpoBble (PMHAHCOBLIE PbIHKK
NpenMyLLeCTBEHHO OEMOHCTpUpYIOT MO3UTMBHBIN
HacTpOW: amepuKaHCKue W eBpornenckue nnowagku
3aKpbINUCb YMEPEHHbIM MOBbILLEHWEM KOTUPOBOK. Tak,
amepukaHckui nHgekc S&P500 (2 276 n.) B nepBble AHK
SIHBaps MOMHOCTBIO OTbIrpan KOppeKumio KoHua aekabps
W, BEPOSATHO, rOTOB NPOAOIKNTbL MOBbILLEHUE, C BbIXOA0M
Boiwe 2300 n. NHpoekc NASDAQ Composite
MOXeT BbIATU B panioH 5600 n. AHanorMyHas anHamuka,
XOTb 1 6Gonee cnokoviHasi, BEpOATHA U B OTHOLUEHUU
eBponenckux wuHaekcos. Kpome Toro,
cunbHasi ctaTUcTMka no pbiHKy Tpyaa B CLUA 3a gekabpb
nokasana mMakcumanbHbin ¢ 2009 roga pocT noyacoBom
3apaboTtHon nnatbl (2.9% r/r). OJoxogHocTb 10-neTHux
Treasuries cMeHurna TPaeKTopuI0 CO CHIDKEHUS B Havane
roga (¢ 2.52% po 2.33%) B CTOpPOHY noBbiweHus (2.40%
Ha 3aKpblTMe B MATHULY). DTO CO34ano onpenenéHHble
npemmylectesa ansa gonnapa CWA (nHgekc DXY 102.3
n, +0.6%), KOTOpbIA Takke ocnabesan B Havane roga (c
103.8 n go 101.3 n).

Takxke

BbllleLlan

Poccuickne duHaHcoBble akTubl BCTynunuM B 2017-1
rog Takke Ha no3utusHomn BonHe. NHgekc MMBB Bbipoc
Ha 2.4% W yCTaHOBWUN HOBbIA UCTOPUYECKUA MaKCUMYM
Ha ypoBHe 2293 nyHKTa B NepBbl TOProBbl AeHb 3TOrO
roga, HO pacTepsan BeCb poOCT 3a nocneaywolme
ToproBble ceccun. HedTb Brent nokasbiBana CBOHO
yCTOMYMBOCTb B AvanasoHe 55-60 gonn. 3a 6app. Noka
MOXHO OXuAaTb CTpeMNeHus B CTOpoHy 60 gonnapos u
npeogoneHns 3TOr0  YPOBHS. B
nopoxatoLen HedpTr KoMpOpPTHO YYBCTBYHOT cebs pybnb

obcTaHoBKe

30 pekabps 2016r.

N poccuiickme akumu. Pybnb yxe npeogonen oTMeTky 60

no OTHOLLUEHUIo K gonnapy. n noka MOXHO
3aknagbiBatbCs Ha ero AanbHenuee yKpenneHue.
JlokanbHble n BHeELUHue (*)aKTOpr cownumncb

6naronpuatHo anst Poccuu B nocnegHve mecsaubl. B
rogosas
nHnauua B PP k koHUy Aekabpsa 3amegnunack 0o 5.4%
— Haubornee HU3KOro ypoBHsl ¢ Hayana 2012 roga. Mpwn
3TOM LeHbl Ha HedTb Brent gepxatcs yCTOMYMBO Bbille
55 pgonn. 3a 6app., a KOMMeHTapuM HOBOro Npe3ngeHTa
CWA [O.Tpamna npMMEHUTENBHO K OTHOLUEHUAM C
Poccueln HOCAT NpenmyLlecTBEHHO HeWTpasnbHbIA WUn
OaXe NPUMUPUTENBHbLINA XapakTep.

4YaCTHOCTU, nNO npeaBapuTesibHbIM OaHHbIM,

3a npowealwyo Hedeno CTPyKTypa nopTdens akumn B
Hawunx  doHpax npetepnena
N3MEHEHNI.

He SHa4YUTENbHbIX

PbiHOK ponra. [locneaHne gBe Heaenwu aekabpsi Gbinm
yaayHbIMK ans pybnesoro onroBoro pbiHka. PacTywime
KOTMPOBKN HedTU M Hagexabl Ha CKOpoe yrnyylleHue
nonutudecknx otHoweHun wmexgy CLIA n Poccuen
crnpoBouupoBanu NpUTOK aeHer WMHOCTPaHHbIX
MHBECTOpPOB.

KpuBas O®P3 npuHana HopmanbHyto dopmy 3a c4deT
onepexaroLLlero CHWKEHUA [OOXOAHOCTM Ha BnvkHeM
KoHUe kpuBoun. CtaBku no AnvHHbIM O®3 yMeHbLIMANCh
Ha 10-15 6.n. TOrga, Kak MO KPaTKOCPOYHbIM U
cpeaHecpoyHbiM OP3 cHuaunmceb Ha 25-40 6.n. 1 15-25
©.n. COOTBETCTBEHHO.

B kopnopatMBHOM cekTope Habnaanocb CHUXeHWe
aoxogHoctn Ha 10-30 6.n. Ha nepBUYHOM pbIHKE
ycnewHo pasmelLanucb cybdenepanbHble SMUTEHTHI, a
Takke npegcraBsuTenu CTPOUTENBHOTO n
MeTannypruyeckoro CEKTOpoB.

B TeueHue Hepgenu. 11 aHBapsi COCTOUTCS BbICTyNMeHUe
HoHanbaa Tpamna. 12 gHBaps COCTOMTCS BbICTYMNIEHne
rmaebl bavka AHrmun Mapka KapHu, a Takke Oyaer
onybnukoeaH nNpoTokon 3acedaHust ELIB no moHeTapHoi
nonutnke. 13 sHBaps  COCTOUTCS  BbICTYMNMeHUe
npegcepatens  OPC  [DxaHet B Kutae
onybnukyoT BNoK CTaTUCTUYECKUX AaHHbIX 3a Aekabpb:
WHOEKC NOTPeOUTENbCKMX LEH, OaHHble N0 OOBLEMY
aKcnopta M uMMmnopTa, canbdo ToproBoro 6anaHca. B
CLA BbIngyT gaHHble MO MHAEKCY LieH Npou3BoaunTenen
(PPI) n 6a30BbIn MHAEKC PO3HUYHbIX Npogax 3a gekabpb.
M3 komnaHui, Bxogawmx B Hawmn ¢oHabl, prHaHCcoBbIE
pesynbTaTtbl NpeacTaBuT Fa3npom.

WMenneH.

]
P®, MockBa, 123100, KpacHonpecHeHckas Hab., a. 6, Ten.: (495) 788-56-57, cpakc: (495) 777-56-96, www .kapital-am.ru
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OMNMno obnuraumnnm «Kanutanb-Obnuraumm nnoc»

WHdpopmaums o dioHae

Oata pernctpaummn 26.11.2015
Tun coHaa OTKpbITbIN
OObEKT UHBECTULMIA O6nvraumm

M HOekc KOHKy-
PEHTHON cpeabl
1120.27 py6

Benumapk

CroumocTb nasi’

*

CYA 87.12 mnH py6
CneumanmsmPos aHHbIN 000 «CIIK «Fapanm
[eno3uTapum
Pernctpatop 000 «CAK «[apaHT»
OenoBas
AyauTtop po
MepcnekTmBa
BosHarpaxaeHne YK 1.50%
(npoueHT oT CHA)
Komuccusa TpeTbux nuu
0 1.20%
(npoueHT ot CHA) a °
ISIN RUOOOAOJWA07
Bloomberg -

*CToumocTb nast u CHA ykasaHbl Ha aTy exeHeaensHoro 063opa;
**O0O0 «KoHcynbTauuoHHo-ayauTopckas dompma «fenosas
MepcnekTusar.

WHBecTULMOHHasA cTpaTerus

Llenbto coHaa saBnseTcs nonyyvyeHWe AO0XOAa, NPEBbILALEro CpeaHIo
[OX0AHOCTb MO GaHKOBCKUM Aeno3vTaM Mpu BbICOKOM YPOBHE NUKBUOHOCTU
W ameBepcudpmkaumm KpeauTHOro pucka. YnpasneHue ¢oHOOM npepnonaraet
aKTUBHOE yMpaBfieHWe KpeauMTHbIM W PbIHOYHBIM  pUCKOM  nopTdens
WHCTPYMEHTOB [JOMroBOro pblHKa C uUenblo obecneyeHnss cTabunbHoro
npupocTa kanuTtana npu BbICOKOM YPOBHE JTMKBUOHOCTUM M AMBepcudpmkaumnm
KpeauTHoro pucka. B ynpaeneHuun gropauuer noptdens n Bbilbope SMMTEHTOB
yNpaBnsioLwmn pyKoBOACTBYyeTCS aHanMsom MaKpO3KOHOMMYECKNX
nokasarenew, Bknoyas Temn pocta BBI, nHdnaumm, nepcnekTuebl U3MeHeHUs
MPOLEHTHbIX CTABOK W NMKBUOHOCTM, W pesynbTaTamy  MOHWUTOPUHra
(PUHAHCOBOMO  COCTOSIHASI  OMUTEHTOB W OTHOCWUTENbHOW  [JOXOAHOCTU
UX OOMroBbIX WHCTPYMEHTOB. MNMomuMMo obnuraumn, Toprytowmxca Ha MMBB,
ynpaensowmuii - hoHAOM  OCYLLUECTBMSET AMHAMWUYHYIO annoKauumio  4acTu
CpencTB B MHOCTPAHHYIO BanioTy M eBpoobnurauum, a Takke B CTPYKTYpHble

NPOAYKTbI C (PUKCUPOBAHHLIM JOXOAOM.
sV LI

[loxoaHocTs goHaa’

C Hauy. roga
11.90%

1 mecay, 3 mecsua 6 mecsiLes 1rop 3ropga
0.84% 1.91% 4.42% 11.90% -

*[loxoAHOCTb POHAA paccUMTLIBAETCA Ha AaTy cocTaBneHust ob3opa.

CTpyKTypa no Knaccam akTMBOB

OTpacnesas CTPYKTypa
(KopnopaTtueHbie obauraLmm)

CTpyKTypa No pPeNnTUHTY
(KopnopaTtusHbie obauraymm)

' ' ' ' ' ' '
i i i i i i
. BBB-
DUHAHCOBbIN CEKTOP
KopnopatuuHble BB+
obnvraumu
MeTannyprs n mantH1Hr
BB
mTlocypapcTBeHHble
o6nraLm () CTPOMTENLCTBO 1 [€BENONMEHT
po A BB- 3850%
ETF Ha
EBpoo6AMraumn HedTb 7.90% B+
POCCUIACKMX )
3MUTEHTOB
HAeH. cp-Ba U UHble B 7.79%
aKTUBbI MotpebuTenscknin cekTop 4.63%
B-
Tpatcnopt o Hert peitTuHra 7.81%
T T T
0% 5% 10% 15% 20% 25% 30% 35% 40% 0% 10% 20% 30% 40%

OcHoBHble 10 no3vuwnn

OTHocuTenbHaa MHaMUKa CTOMMOCTU nas

O®d3 (NnepeMeHHbIi KynoH) 12.86%
Ipynna JICP 8.11%
K 6.35%
"a3npom HedTb 6.19%
MOCTOTPECT 6.10%
PYCAI Bpatck 6.04%
C6epbaHk 5.88%
BaHk 3EHNT 5.31%
EB pasXonauHr ®duHaHc 4.99%
EsponnaH 4.70%

50%

116

WHoekc MCXCBITR

CronmocTb nast
112

108

104
100 \a
% T T T T T T T T T T T T T g
N e o o o o o o o S
L RN 65 0"‘ 6" 6" RN Y-\ A N
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YNPABNAWLLAA KOMNAHMWA

19.12.16

MaeBble HBECTMLIMOHHbIE (hOHABI| 301216

ONMN® akumn «Kanutanb-epcnekTBHbIE BIIOXKEHUS»

WHgopmaums o qoHae

[ata pernctpaummn 10.09.2004

Tun doHaa OTKpbITbIV
OOBbEKT UHBECT UL Akummn

Benumapk MMBBE
CroumocTb nasi’ 3751.81 py6

*

CYA
CneunannsnpoB aHHbIN

132.11 mnH py6

00O «C[IK «apaHT»

0eno3nTapui

Peructpatop 000 «COK «apaHT»
LOenosas

Aypoutop .
[MepcnekTvBa

BosHarpaxgeHue YK

paxa 3.50%
(npoueHT oT CHA)
Komuccusa Tpetbux nu
P O p008%

(npoueHT ot CHA)

ISIN RUOOOA0JPR92

Bloomberg KAPPEQR RU

*CtoumocTb nasi u CHA ykasaHbl Ha AaTy exeHeaensHoro o63opa;
**O00 «KoHcynbTaumnoHHo-ayauTopckas dovmpma «fenosas
MepcnekTusar.

MHBeCTMLWIOHHa;I cTpaTerus

Llenbto dhoHOa sBRseTca oTpaXeHue U onepexeHne ANHAMUKN uHOekca
wmpokoro pbiHka akumi MMBB. YnpaeneHue cTpouTcs Ha npuHumnax
smart-index, KoTopble MO3BOMSIOT B OrPaHUYEHHOW CTEMEHW WU3MEHHATb
BEeC OTAeNnbHbIX 3aMUTEHTOB u3 50-Tn, BxogaAwmx B wuHaekc MMBB.
Ynpasnawwmn nMeeT npaBO e€XeMECHAYHO WCKIYUTbL OOHOro WK
CHU3UTb BeC OBYX HavMeHee npuvBrekaTenbHbIX SMUTEHTOB U3 MepBblX
10-tv noavumin B nuagekce MMBB. lNMomumo atoro ynpasnsaowmMin Mmeet
npaBo MCKMOYUTL A0 15-Tm 3aMuTeHTOB M3 ocTaBwmxcd 40 4neHoB
nHaekca. Bec yaanéHHbIX U COKpalLEHHbIX SMUTEHTOB pacnpegensieTcs
Cpeau OCTaBLUMXCSH SMUTEHTOB NPOMOPLMOHANbHO UX BECAM B UHAEKCE.

[oxoaHocTs doHaa’

c Ha4y. roga 1 mecsy 3 mecsila 6 mecsiLeB 1ron
29.21% 6.51% 12.62% 19.64% 29.21%

*[loxoAHOCTb hOHAA paccUMTLIBAETCA Ha AaTy cocTaBneHust ob3opa.

Ompacnesas c1pykTypa nHgekca MMBB n ®oHpa

Onucanve

PUHAHCOBBIN CEKTOP

MeTannyprusi v MaitHuH

6.90%

Motpebutenbckuin cekTop 7.00%

4.37%
4.34%

3126%
3,33%

1.48%
1.45%

1.15%
1.16%

0.79%
0.82%

0.95%
0.00%

TenekoMMyHuKaLnn
OneKTpoaHepreTnka
WNHdpacTpykTypa v NPOMbILLITEHHOCTb
Ynobpenusa

Meguawn IT

[leH. cp-Ba 1 UHbIE aKTWBbI

0%

5% 10%

11.98%
12.56%

28.69%
27.92%

20.46%
21.08%

19.97%
20.34%

Bbiwe uHdekca:
BawHedTb, ao

UcknroyeHsbl:
bawHedTb, an

oo

MMBB

15% 20% 25% 30% 35%

OcHoBHble 10 no3vuun

OTtHocuTENbHasA AMHaMUKa CTOMMOCTY nas

CbepbaHk 14.35%
[asnpom 14.28%
nykomn 12.86%
MarHut 6.44%
HOBAT3K 6.18%
"MK "Hopunbckuin Hukenb 5.01%
HK PocHedtb 4.16%
BaHk BTB 3.82%
TatHedTs UM.B.[O.WawmHa 3.07%
TpaHcHedTb 3.00%

132

WHpnekc MMBB

CToumocTb nas |

e
Vel

124

116

108

100

92
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a Kun“'anb [MaeBble MHBECTMUMOHHbIE POHAbI| 19.12.16

YNPABNAKLAS KOMAAHHMA

OlNMN® cmewaHHbIx nHBecTUUMn «Kanutanb-CbanaHcMpoBaHHbLINY

chopva oA MHBecTULMOHHAA cTpaTerus

Hata perucTpatmn 10.09.2004 Llensio cdoHaa sBnseTcs NpeaocTaBneHne WHBECTOPY BO3MOXHOCTU
y4acTBOBaTb B AMHAMUKE PbIHKA aKLUMIA C MEHbLLEl BONaTUMNLHOCTBIO 1

Tun coHpa OTKpbITHIN = >
OonblUen CTEeNeHbK 3alluMTbl OT NEPUOAMYECKMX KOPPEKLUUA, YeM B
OOGbEKT MHBECT LN Akuumn, Obrraumm  TPAAUUMOHHBIX  ¢poHaax akumi. CrpaTerms doHaa npegnonaraet
coveTaHWe ynpaBneHus annokauven mexay akumsamu, obnuraumsmu m
45% MMBB+ JEeHEeXHbIMU CpefcTBaMu U Gonbluell cBOGOAbI YNpPaBrsIoOWEro B
BeHumapk +5% S&P 500+ BoibOpe Hambonee npuBnekaTenbHbIX akuMn u  obnuvrauui npu

+50% MCXCBITR  COOMiOAEHUN OCHOBHbBIX MPUHLMMNOB TOPrOBOW AUCLMMMUHBI, BKIOYas

X cTon-nocckl. MNpu BbiGope akumii 1 obnuraumini OCHOBHYO Ponb UrpaeT

CroumocTb nas 313298 py6 pyHOameHTanbHbIi UM KpeaWTHbIM  aHanu3. [lpu  ynpaBneHuu
CUA 52.92 MIH py6 annokauuamu ynpaensifoLMin pyKOBOACTBYETCH MaKpPO3IKOHOMUYECKUM
. aHanM3oM M CBOUM B3IMSIAOM Ha OXMOAEMOE W3MEHEHWE anneTuta

CneunannavpoB aHHbIN MHBECTOPOB K PUCKY.
H P 000 «CAK «apaHT» P P y

*

[eno3nTapum
Peructpatop 000 «C[K «lapaHT» j
Lenosas @
Ayaunto o
yauTop MepcnektuBa | Puck |
BosHarpaxxgeHve YK i Buicowi
3.50% §
(npoueHT ot CYA)
Komucce e
MUCCUSI TPETbUX LY 10 0.8%
(npoueHT ot CHA) *
ISIN RUOOOAOJPRG8 HoxonHocT doHAa
Bloomberg KAPBALR RU c Hay. roga 1 mecay 3 mecsiua 6 mecsaues 1roa 3 ropga
*CtoumocTb nas n CHA ykasaHbl Ha AaTy exeHeaensbHoro 063opa; 15.57% 3.02% 4.63% 9.62% 15.57% 33.63%

**O0O0 «KoHcynbTauunoHHo-ayanTopckas upma «[lenosas
4 H yauTop bvp A *[lOXOAHOCTb (hOHAA paccUNTLIBAETCS Ha AaTy cocTaBneHus o63opa.

MepcnekTueay.
CrpykTypa doHaa No Kraccam akmBoB OtpacneBas c1pyktypa ®oHaa (akumm) n nHaekca MMBB
;
a3 21.61%
21.08%
21.05%
Hepre 27.92%
HAKUMY 1 DUHaHCOBbIV CEKTOP 20'22(?
AenosnTapHbole 54.24% 20.34%
3 0
pacnuckm o 13.83%
MeTannyprusi v MaiHUHT 12.56%
mO6nuraumm i 7.25%
1) MoTpebuTenseckuin cekTop 7.00% woon
TenekoMMyHMKaLMmn ! 5.75%
yrakau 14.34% MMBE
7.80%
m[eH. cp-Baun Megunawu IT 0.82%
MHbIE aKTUBbI 2 40%.
.49%);
Ynobpenust 1.16% E
45.21% WHcbpacTpykTypau | 0.00% i
NPOM bl LLNTEHHOCT b 145% |
0.00% i
OnekTposHepreTnka 3.35%
0% 5% 10% 15% 20% 25% 30%

* oTpacnesasi CTpykTypa coHaa B paspese obnurauuin cxoxa ¢ OMU® obnurauun «Kanutanb-
O6nurauyum nnc»

OcHogeHble 10 nosvumin OTtHOocHTENbHAA AMHaMKKa CTOMMOCTU nas
a3npom 8.19% 120 BeHumapk
> CGepbaHk 7.41% ;55 Cronmocrs nas
E nykomn 6.74%
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a Kanuranb

YNPABNAKLWIAS KOMAAHHA

19.12.16

MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 30.12.16

OlNMN® doHaoe «Kanuntanb-3onoTto»

WHdopmaumsa o dgoHge
[ata peructpauum 20.09.2012

Tun cdoHaa OTKpbITHIN

MHBecTMUMOHHAA cTpaTerus
Llenbio coHpa sBnsetcd MakcumanbHO Gonee ToyHoe
OTpaXKeHWe OMHaMUKL CroTOoBbIX LieH Ha 3omnoto. CpeacTea

doHaa nHBecTupytoTcs B nan PowerShares DB Gold Fund.
Man Pow erShares

DB Gold Fund
KoHTpakT Ha

OBGbEKT MHBECTMUNIA

BeHumapk
3onoto (GCA)
CroumocTb nas’ 1061.43 py6
cuA’ 28.99 MfH py6
CneuvanvavpoB aHHbIN 000 «GAK «FapaHm»
[enosuntapum
Pernctpatop 000 «CK «[apaHT»
enoea
Aynutop AEIEE "
MepcnekTtuBa
BosHarpaxgeHune YK
1.50%
(npoueHT ot CYA)
Komucc e
Muccusi Tpczlzmx iy, 10 0.8%
(EROUCHRORE LY [loxoOHOCTL doHAa
ISIN RUOOOA0JT973

c Ha4y. roga 1 mecsdy 3 mecsiua 6 mecsiLeB 1ron 3roga
-13.74% -9.24% -17.69% -20.73% -13.74% 51.17%

*[lOXOAHOCTb (hOHAA pacCcUNTLIBAETCS Ha AaTy cocTaBneHus o63opa.

Bloomberg

*CtoumocTb nast u CHA ykasaHbl Ha AaTy exeHeaenbHoro 063opa;
**O00 «KoHcynbTauunoHHo-ayauTopckas dmpma «[lenosas
MepcnekTusax.

OcCHOBHble HOBOCTU PbiHKa 30s10Ta

*MexxagyHapoaHble pesepbl P® no coctosHuio Ha 16 gekabpsa 2016 roga coctasunu 379.0 Mapa. Aonnapos
npotuB 379.1 mnpg. JonnapoB Ha 23 gekabps, coobwmn baHk Poccun. Takum obpasom, pesepsbl 3a 3TOT
nepvioA sbipocnu Ha 0.1 mnpAd. gonnapos, unu Ha 0.03%.

OTHocuTenbHasa gMHaMmKka CTOMMOCTU nasi
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* Gold Spot Price (Bloomberg: XAU Curncy, $/0z) B py6nsix no kypcy LIB
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a Ku““'unb [MaeBble MHBECTMUMOHHbIE POHAbI| 19.12.16

YNPABNAKLWAAS KOMNAHHA

OMNMU® cmewaHHbIX MHBecTUuun «Kanutanb-UHpopmaumoHHbIe TexHonorum oyaywiero»

ono onk - Birhanor. s
Hdopmaums o goHae Llenbio doHOa akTMBHOIO YyhpaBneHus sBnseTcs obecnedeHve

[laTa pervcTpaumm 10.09.2004 A0NrocpoYHoOro npupocTa kanuTana MoCpeacTBOM MHBECTUPOBAHMS
B aKkuuum KOMMaHun, Ou3Hec KOTOpbIX HEMOCPEeACTBEHHO CBsI3aH
Tun doHoa OTKpbITbIN C pas3paboTkoh W BHEOPEHMEM HOBbIX TEXHOMOrMMm B obractu
. paclwmpeHus 4oCTyna K pasnuyHbiM UHTEPHET-CepBUcaM, co3gaHnem
OBbeKT MHB ecT LMl AKUMM, 0BIMraumm  Loppix  MOGMMbHLIX  YCTPOWCTB WM afanTauuu  MporpamMMHOro
70% S5INFT + obecriedeHnsi K pasnuyHbIM - GusHec-mopensam.  ®oHg  cocTouT
BeHumapk 30% MICXBITR NpenMyLLLECTBEHHO n3 akunmn rnobanbHbIX KOMMNaHWM,
. cneumanmanpyroLmnxcs B obnactu co3gaHus HOBbIX
CronmocTb nast 825.79 py6 MHOPMaLMOHHBIX TexHororui. CTpaTterus doHga npegnonaraet
o™ 46.24 mrH oG AOCTATOYHO Gonbluyto cBoboay ynpasnsioLLero B Bblbope Hanbonee
: Py npuBneKaTenbHbIX akumi. YNpaBnsoLwmmn MoXeT pa3amecTutb 4o 50%
CneuvanuavpoB aHHbIN doHaa B AeHbrM nnu nukeBnaHble Bbinyckn OP3 B cnyyasx, korga y
LenosnTapuii 000 «CIK «MapaHT» Hero ecTb OCHOBAHUS OXWOATh 3HAYMTErNbHbLIN POCT BONATUMNBHOCTM
P WIN PUCK KOPPEKLIMM Ha rnobanbHOM pbiHKE akUMA.
Peructparop 000 «C[IK «lapaHT» uly
Lenosas
AyanTop
MepcnekTuBa
BosHarpaxxaeHue YK
> 3.5%
(npoueHT ot CHA)
Komuccus TpeTtbux nmy
P 0o 1.5%
(npoueHT ot CHA)
ISIN RUOOOAOQJPR76
**
Bloomberg CAPEQTY RU [oxogHocTb doHAa
“S5INFT — S&P 500 cekTop UH(OPMALMOHHBLIX TEXHOMOTWIA; c 200416 1 MecsL 3 Mecsla 6 mMecsiles 1 rog
“CToumocTb nas u CHA ykasaHbl Ha AaTy exeHeaernsHoro o63opa;
000 «KoHcynbTaunoHHo-ayauTopckas upma «[enosas -0.38% -4.03% -2.61% 3.90% 10.79%
MepcnekTuBa. ‘OaHHas cTpaTervs npumeHsietcs ¢ 20 anpensi 2016 r. B CBSI3W CO BCTYMIIEHMEM B CUITy HOBOW

VHBECTULIMOHHON AeKnapauum v U3MeHeHneM kateropum onaa;
“[loxoaHOCTb (hOHAA pacCHUTLIBAETCA Ha JaTy cocTaBneHus o63opa.

CrpykTypa doHga

29.50%

B OneKTPOHHas KOMMEPLMS U UHTEPHET

26% CepBUCHI

Mo6unbHble ycTpoincTea n
TEXHONOrMYECKNE KOMMOHEHTBI
WO6auraunmn

H MynbTUMeana u passreveHns

BAKummn

ObnayHble TexHonorum

69.08%

Mi/leH. cp-Ba M MHble aKTUBbI

B MpombiwneHHoe nporpammHoe
obecneueHne

OcHoBHble 10 no3vumn (akumm) OTHocuTENbHAaA AMHaMMKa CTOMMOCTU Mast

109
Microsoft Corporation 9.50% Bermapk

Apple Inc. 9.47% 106 St //\'\[/\\ /‘JW“AVA\/‘\/\J\

ALPHABET INC 847% ' “/\MU AV

Facebook, Inc. 5.28% // Y V \\/\[\A/\r\/\/
1A

=

> 0 100
z Intel Corporation 3.36% W ﬁ/
S NVIDIACorporation 3.09% ., A It
W V\A V
Cisco Systems, Inc. 3.00% V
IBM 273% % |
Texas Instruments Incorpor 2.46% o1 : : : : : : : : : : .
° © © © © © © © © © © ©
AMAZON.COM INC 244% & & & & & F & £ 5 O & B

“Oo 20.04.2016 B pacuyéTax ucrnonb3osanca 6eHumapk MMBB-3HepreTuka
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a Ka““Tunb MaeBble HBECTMLIMOHHbIE (hOHABI| 19.12.16

YNPABNAWOWASA KOMNAHKA 30.12.16

OlMNMN® cmewaHHbIX MHBecTUUMK «Kanutanb-MobanbHbIN NOTPEOUTENBLCKUN CEKTOPY»

ViHchopmaums o doHae MHBeCcTULMOHHAA cTpaTerus

[laTa perucTpaumm 09.11.2010 Llenbto atoro doHAa akTUBHOIO ynpaBreHust sIBAsieTcs npefocTaBneHue

. MHBECTOPaM BO3MOXHOCTU Yy4acTBOBaTb B AONTOCPOYHON TEHOAEHLMN pocTa

AETE BETYOIRIE B G HEREH o) oo one [OXOZ0B 1 MOTpe6rieHNs HaceneHns PasBUTLIX U Pa3BUBAIOLUMXCS CTPaH.

cTparerum Ctpaterva doHaa npeanonaraeT [JgocTtatoyHo Gonblwyio  cBoboay

Tun doHaa OTKPBIT bl ynpaensiiowiero B Bbibope Hanbonee npyBreKaTenbHbIX akumi n obnurauun

npu cobniogeHnM OCHOBHbIX MPUHLMNOB TOPrOBOW AMCLUMMUHBI, BKHOYast

OOGbEeKT UHBECTULMIA Akumn, obmmraummn  cton-nocckl. JJo 50% akTMBOB poHAA MOXKET ObiTb BMOXeHO B nav doHaa

70% SGCSNW* + PowerShares DWA Consumer Staples Okono 20% - B akuuu

BeHumapk noTpebuTenbLCKoro CekTopa pasBUTbIX Y Pa3BUBAKOLLMXCS CTPaH C aKLEeHTOM

30% MCXCBITR Ha KOMMaHUM PO3HUYHON TOPrOBAM, [OMHAMMKA BbIPYYKN  KOTOPbIX

e onpepensieTcsi pocToM noTpebnenuss B 3aTux cTpaHax. OcTaBlmecs

CroumocTb nas 836.59py6 cpenctea ynpaBRsiOWME MHBECTUPYIOT B BbIGpaHHbIE MMM aKuMM W

" obnuraumm poccunckmx (He meHee 30% CHYA) komnaHuin noTpebuTenbLckoro
CYHA 30.04 MrH PY6  cekropa.

CneunannsmpoB aHHbIN
000 «CAK «apaHT»

Oenosutapun
Pernctpatop 000 «CIK «FapaHT»
ernoBas
Ayavtop A
MepcnekTuBa
BosHarpaxgeHnune YK 3.50%
Komuccus TpeTbux nuy
0o 0.8% =
(npoueHT ot CHA) HoxogHocTs droHaa
ISIN RUOOOAOJRRM8 c Hay. roga 1 mecsy 3 mecsiLab MecsiLeB 1 ron
ZECIERY el -11.10%  -2.65%  -4.33%  -6.48% -11.10%
*SGCSNW — rnobanbHbilii MIHAEKC NOTPeBUTENLCKNX KOMNAHWIA; *PowerShares DWA Consumer Staples — cdoHA —oTpaxawwmin auHamuky HauGonee
**CtoumocTb nas n CYA ykasaHbl Ha AaTy exeHeaernbHoro 063opa; TIMKBMAHBIX akuum notpebutensckoro cektopa CLUA;
***000 «KoHcynbTaunoHHo-ayanTopckas hupma «[enosas **[IOXOAHOCTb (POHAA paccHMTLIBAETCSA Ha AaTy CoCTaBneHwst ob3opa.
MepcnekTuBa.
*
Cipyktypa goHaa
ETF
20.68%
lI'Ipo/:lme nUTaHna
p— BPo3HHas Toproens
B AnkoronbHble/BesankoronbHsle HanuTku
W TabauHble vapenus
M Tosapbl 4ns foMa
3 paBooxpaHeHe
Tenexkomsl/ Meaua/ UIT
Mpon axa/NpousBoACTBO OAEXA bl
TNornctuka
Opyroe
* MNokasatenu Auarpammbl CTPYKTYpPbl CbOH,qa no CTpaHaM MNoKa3aHbl C y4eTOM MaTeMaTU4eCKOro OKpyrreHua 00 uenbiX Yucen.
0.67% leorpacuyeckas pasbveka hoHaa ykasaHa C y4eTOM CTpaHbl BEAEHUS OCHOBHOWN AEATENbHOCTU KOMMNaHWUN.
OcHoBHble 10 nosuumii OTtHocuTenbHasa gMHaMUKa CTOMMOCTY nas
m
7 PowerShares DWA Consumer Staple 20.68% ,,5
Berumapk
Wal-Mart Stores, Inc. 4.16% CToMMOCTS Nas
110
> Sysco Corporation 4.10%
R e A
= 0 105 o
~ Home Depot, Inc. 3.77% W\‘
s or 100 Ll A . Mo N
INGREDION INCORPORATED 3.36% I A/ \WW hd \/"\:\\M
POLA ORBIS HOLDINGS INC 3.33% o "‘WA‘\H"’W \J/\\«M )
O MuHdmH Poccum 36.94% M
o) % Y s
a
s JlenTa 5.33%
- 85
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= - - 0’.\ Q\'.\ Q'L"\ Qn;.‘ &'.\ Q@'.\ éc,',\ 60'.‘ @'.\ @'.\ Qo_,',\ \Q'.‘ \\'.\ (1,'.\ ,@'}
s A R R A S G AR S -2
=

P®, MockBa, 123100, KpacHonpecHeHckasi Hab., A. 6, Ten.: (495) 788-56-57, chakc: (495) 777-56-96, www .kapital-am.ru
’ [

Ha rnaBHyio cTpanuuy |




ﬂ Kanuranb

YNPABNAKWAR KOMOAHHA

MaeBble HBECTMLIMOHHbIE (hOHABI|

19.12.16
30.12.16

OMNMU® akuumn "Kanutanb-MupoBas nHayctpusa cnoprta”

WHdopmaums o goHae

[ata peructpauum
Tun coHaa

OGBbEKT NHBECTMLNIA
BeHumapk

CroumocTb nast™
CYA”™

29.08.2013
OTKpbITHIN

AKuMK, obnvrauum

30% MCXCBITR +
+70% MXWOOCD'

1 885.39 py6
74.37 mnH py6

NHBecTULUNOHHAA cTpaTerusa

Llenbio aTtoro coHaa siBAsieTca npefoctaBneHne nHBecTopam
BO3MOXHOCTW y4acTBOBaTb B pOCTE MOMYMAPHOCTM CropTa U
aKTMBHOro obpasa XW3HM B MWUpe uYepe3 poCT [OXO40B
KOMMaHWi, 3aHMMaloLWMXCA WrpoBbIMM  BMAaMM  CMOPTa,
NPOM3BOACTBOM CMOPTMBHBIX TOBAapoB WNM odexabl MU
3aHVMalOLLMXCH TPAHCNSALMEN CNOPTUBHBIX MEPOMNPUATUN.

CneunanvavpoB aHHbIN
00O «CAK «MapaHT»

[enosutapumn
Peructpatop 000 «CIK «lMapaHT»
[enoBas
Ayautop
MepcnektuBa
BosHarpaxgeHue YK
. 2.50%
(npoueHT ot CHA)
Komuccust TpeTbux nu
P > 0o 0.8%
(npoueHT ot CHA)
ISIN RUOO0A0JUSK2 JloxonHoCTs doHAa’
Bloomberg Cc Hay. roga 1 mecsy 3 mecsiua 6 mecsueB 1 rog 3 roga
*MXWOOCD - MSCI World Consumer Discretionary Index,
MIXBITR - UHgekc KopnopaT::Hb?; oéimfaf:ﬁ ?(I:OBOK)y(ngIIZ noxop); -6.95% -3.85% -5.89% -4.56% -6.95% 77.61%

**CTonmMocTb nas u CHYA ykasaHbl Ha AaTy exeHegernbHoro o63opa;
***00O0 «KoHcynbTaunoHHO-ayanTopckas upma «[lenosas
[MepcnekTuBa.

*[loxogHOCTb hoHAA paccuMTbIBaETCS Ha AaTy cocTaBneHms ob3opa.

CrpykTypa doHga Onu1canve

Bonblwylo YacTb akTMBOB )OHAA COCTABMASIOT aKUUM MHOCTPAHHbIX
KOMMaHWI, 3aHMMaOLLMXCS NPOM3BOACTBOM CMOPTUBHbLIX TOBApOB U
42.65% ofexnabl, TpaHCnAuMen CnopTUBHBIX MEPONPUATUN, a TakKe akuuin
CMOPTMBHbIX KyboB. CerMeHT PO3HU4YHbIX CETEeN He SABMSeTCcs
uenesbiM OnA 3TOro ooHAa, Tak [oxodbl CneunanvM3mpoBaHHbIX
PO3HUYHBIX CETEN B 3HAYUTENbHOW CTEMEHN 3aBUCHT OT cTpaTeruu
UX pas3BUTUS U KOHKYPeHTHoW cpegbl. Crtpartermsa doHga
npegnonaraeT [octaTtodHo Oonblyto cBobogy ynpaBnsioLEro
B BblibOpe Haubornee npuBreKkaTenbHbIX akuuMi npu cobniogeHun
OCHOBHbIX MPWHLMMOB TOProBOW AWCUWMNIIMHBI, BKIKOYas CTOM-
noccel. He meHee 30% CYA ynpaensiowme MWHBECTUPYIOT B
BblIOpaHHbIE MMM akuMK 1 06nMraumMm poCcCMNCKNX 3IMUTEHTOB. [ons
OLHOro aMUTEHTa B poHAe He npesbiwaeT 10% CYA.

EmO6nuraymmn

B AKUMn

H[leH. cp-Baun
WHblE aKTUBbI

0.02%

OtpacneBas CTpykTypa dooHaa (akumm) OTtHocuTENbHasA AMHaMUKa CTOMMOCTY nas

112

BeHumapk

CronmocTb nas

B yT60nbHEIE 108
KOMaHzbl

BEMeana 104

HCropTvBHas oaexaa
100

ECnopTuBHas 0byBb

B CnopTUBHbI
VHBEHTapb

M CnopTuBHblE
pasBneyeHns/oTAbIX

[leH. cp-Ba v UHble
aKTuBbl 88
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a Kanuranb

YNPABNAKILAA KOMNAHWA

MaeBble HBECTMLIMOHHbIE (hOHABI|

MpupocT ctommocTun nasi Ha 30 aekabpsa 2016 roga B COOTBETCTBUM C MPUKA30M
OCOPP Poccum o1 22.06.2005 N 05-23/n3-H

19.12.16
30.12.16

HavnmeHoB aHue doHaa c 31.12.2015 3a3 mecsua 3a 6 mecaueB 3a1rog 3a3roga
ommo CMeU.laHHbIXvI/IHBECTMLlVII/I «Kanutanb- 15 57% 4.63% 0.62% 15.57% 33.63%
CbanaHcypoB aHHbIN»

OMN @ akumn «Kanutamb-lNepcnekTuBHble BNOXEHUA» 29.21% 12.62% 19.64% 29.21% 55.24%
OlNMN® cmellaHHbIX MHBECT NLUIA «Kanmanl:— 10.79% 2.61% 3.90% 10.79% 30.87%
M HopmaumoHHbIe TexHonornm by ayLero»

oMo CMeLi.laHHbIX I/IHBeCTMLlVIVI/I «Kanmg{l‘b— 11.10% 4.33% 6.48% 11.10% 56.60%
['noGanbHbI NOTPeBUT ENbCKUIA CEKTOP»

OMN® doHpoe «Kanutanb-3onoTo» -13.74% -17.69% -20.73% -13.74% 51.17%
ONMM® akuuin «Kanutanb-MupoBasi MHQYCTpurs cnopTay -6.95% -5.89% -4.56% -6.95% 77.61%
OMN® obruraumin «Kanutanb-Obnuraumm nnoc» 11.90% 1.91% 4.42% 11.90% -

“UamMeHeHue ctoumocTu nas (npukas COP Poccum ot 22.06.2005 N 05-23/n3-H);

00 18.03.2016 ¢hoHp HasbiBanca OMNU® akuwmii «Kanutanb-OHepreTuyeckuii», 1 Bbin OPUEHTUPOBAH Ha BIIOXEHUS B aKLMWU KOMMaHUN OTHOCALLMXCS K 3HEpreTU4ECKon oTpacnu;
0o 12.03.2013 doHp HasbiBancs OMU® akuuin «Kanutanb-UHaycTpuanbHbii» U Gbin OPUEHTUPOBAH Ha BIIOXKEHUSI B aKUMM KOMMAHUA OTHOCSALUMXCS K OTpacnsM MeTanmnyprus,

MaLMHOCTPOEeHNe, XUMUA.

C 12.03.2013 no 17.03.2015 choHa HasbiBancs OMNMUN® cmeluanHbIx MHBeCTULMIA «KanuTanb-MNoTpebutenbckuin CeKTop pa3BMBaIOLLMXCS CTPaH».

R . . S S s |
P®, MockBa, 123100, KpacHonpecHeHcKas Hab., Aa. 6, Ten.: (495) 788-56-57, ¢pakc: (495) 777-56-96,

www.kapital-am.ru
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