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Cmoumocmb nasi Cmoumocmb nasi Cmoumocms rnasi

1160.33 py6 3415.37 py6 3026.44 py6
3.58% 2.65% -8.97% -8.64% -3.40% 2.57%
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3onoTo UHdopmaLmnoHHbIe MMob6anbHbIN MupoBsas
TeXHosIorum noTpebuTenbLCcKUmn MHAYCTpUA cnopTta
6yaywero CeKTop
Cmoumocms nasi Cmoumocmb nasi Cmoumocmeb nasi Cmoumocmb nasi

1092.33 py6 850.74 pyb 836.53 py6 1877.90 py6
291%  3.43% 3.02%  4.93% -0.01%" 2.80%" -0.40%  1.50%

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

* NpUPOCT yka3aH Ha AaTy exeHeaenbHoro ob3opa ¢ Hayana roaa;
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-
OHepreTn4eckniiy.

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 U MHBIMM JOKYMEHTaMM MOXKHO mo Ten.: 8-800-100-56-57, 8-800-100-11-70, 8 (495) 777-01-70, 8 (495) 788-56-57 u mo agpecy: P®, 123100, r.Mocksa,
KpacHonpecHeHcKasn Hab. 4.6. Mpexae yem NpuobpecTM MHBECTULMOHHDBIW NaWi, cneayeT BHUMATENbHO O3HAKOMUTLCA C NPaBUNAMU [OBEPUTENLHOTO YNPaBAEHUA Naesbim
MHBECTULMOHHbIM doHAOM (panee — Mpasuna). Homepa peructpauum Mpasun 8 PCOP Poccumn: OMUD cmeluaHHbIx nHBeCTULMIA «KanuTanb-UHPopmaLmOHHbIE TEXHONOTUK
6yaywero» - Ne0256-74114854 ot 10.09.2004; OMNU® cmeluaHHbIX MHBECTULMI «KanuTanb-CHanaHcMpoBaHHbIN»-Ne0259-74113501 ot 10.09.2004; OMNMU® akuuii «Kanutanb-
MepcnekTBHbIe BROXeHUA»-Ne0257-74113429 ot 10.09.2004; OMKU®P cmewwaHHbIX MHBeCTUMUMI «KanuTanb-MnobanbHbiit noTpebutenbckuii cektop»-Ne1966-94169047 ot
09.11.2010; ONUD dpoHaos «KanuTanb-3onoto» No2449 ot 20.09.12; ONUD akumit «Kanutanb-Muposas uHaycTpua cnopta» Ne2654 ot 29.08.2013.Homep peructpaLum
Mpasun B baHke Poccumn: ONUD obauraumin «Kanutanb-06auraumm 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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0.14% 1.15%
MMBB 4 " PTC 0 -
2039.77 1124.66
-1.44% -1.52%
S&P 500 T Dow Jones T
2343.98 20 596.72
-1.24% -0.63%
usbrUB 1 EURRUB 1
57.5228 62.0959
-1.85% 1.16%
He Brent 3oroTo
s (Brent) | 50.80 f 124357

PbIHOK akuun. Ha npownov Hegene ¢oHOOBble MHOEKCHI
pasBUTbIX M pPa3BMBAOLLMXCS CTPaH CHWXanucb Wu3-3a
COMHEHUA  MHBECTOPOB  OTHOCUTENbHO  BO3MOXHOCTEWN
agMuHucTpauun [. Tpamna peanu3oBaTb npenBbIOOpHYHO
nporpamMmy. [lepBas Heygaya — OT3bIB  MNpoOeKTa
34pPaBOOXPaHEHMS!, KOTOPbIM MNIIAHMPOBANOCh 3aMEHUTb
«Obamacare». TlpoekT He Habpan  Heobxoaumoro
KonunyecTBa ronocoB B [Manate npeacrtasuTenei. MNMoTtepnes
nepeoe nopaxeHue, Tpamn noobelian cocpenoTounTb BCe
yCUnNusA Ha Hanoroson pedopMme, OHaKo, Cyasi MO peakumu
pblHKa, 06eLLlaHnin HegoCTaTOYHO — A0 CUX MOP MHBECTOPSLI
He ycnbllwanu getanu npegcroawmx pedopm. Ha atom
doHe B TeuyeHne Hegenu Habnwganacb OOBOMbHO
arpeccuBHasi npogaxka Agonnapa, akuuin u oTTOK CpeacTB B
3alUMTHbIE aKTVBbI, TakMe Kak 30510TO U rocyapCTBEHHbIE
KasHauenckume obnuraumm CLUA.

Tem BpemMeHeM, BbIXOAMBLUME  MaKPOIKOHOMUYECKUE
OaHHble MO aMepuKaHCKOW W €BPOMENCKON 3SKOHOMMKaM
CUrHanmu3vpyloT O pJanbHenwem ynyywenun. WHgekc
[EenoBoN akTUBHOCTW B NPOMbIWNEHHOCTU [epmaHun B
MapTe Bblpoc A0 58.3 nyHKTa npu NnporHo3ax Ha yposHe 56.5
nyHkTa, a B cdepe ycnyr — Ao 55.6 nyHkTa, XOTH 0Xmaanocb
54.6 nyHkta. B EBpo3oHe aHanornyHble nokasaTenu
coctaBunn 56.2 nyHkta M 56.5 nyHKTa COOTBETCTBEHHO
NPOTUB CPEeAHEPLIHOYHbLIX MNPOrHo3oB B 55.3 mnyHKTa Mo
o6ovMm nHankaTopam. [laHHble Mo npoga)xam HOBbIX AOMOB 1
3akasbl Ha ToBapbl nepsow HeobxogumocTn B CLUA Takke
oKasanucb nydlle OXWAaHuW, YTO OKasbiBaeT NOAAEPKKY
pbIHKaM 1 orpaHuyMBaeT NoTeHumMarn CHUKEHNUS NHOEKCOB.

B BbIXOgHblE NPOLLMO 3acefaHne KOMUTETA NpeacTaBuTenen
OMNEK n HehTenobbIBaOWMX CTPaH, HE BXOASILLUX B COCTaB
KapTens, Ha KOTOPOM ObINo NPUHATO peLleHne O BCTpede B
Mae, Ha KoTopoh OyaeT paccmatpuBaTbCs BOMPOC O
NPOANEHUN CPOKOB [EWCTBUSA BEHCKUX [OrOBOPEHHOCTEN
ewe Ha nonroga. Tem He MeHee, 9TO OKasarno
NOHWXaTeNbHOE [aBfleHWE Ha KOTUMPOBKA  HeTSHbIX
dbloyepcoB Mapku Brent, koTopble cenyac TOprywTcs y
NMCUXONOrMYecKkn BaXkHoM oTmMeTku B 50 gonn. 3a 6appens.

NHpekc MMBB 3aBepLumn npoLunyto Henento
He3Ha4UTENbHLIM NPUPOCTOM. MO3UTMBHBIX UOEN Ha pbiHKe
noka HeT, Tak Kak yBenuyeHve AMBMAEHAHbIX BbINNaT yxe He
oXungaeTcd, a CcuTyaumsi Ha CbipbeBbIX MNMoLlagkax ckopee
HeraTuBHasl, 4Yem no3uTMBHas. Kpome TOro, ykpenneHue
pybrnis Takke okasblBaeT JaBMeHME Ha pPyOnEBbIe aKTUBbI.

Ha npownon Hegene npegocTaBuiM CBOM  OTYETHOCTM

komnaHun «Nike Inc» n «Micron Inc», Bxogsawue B OMNND
akumn «Kanutanb-MupoBasi nHgyctpusa crnopta» u OMNU®
CMelaHHbIX uHBecTUuMn  «Kanutanb-NHdpopmaunoHHble
TexHonornu OyayLuero». KpynHenwmn B Mupe
npoussoauTenb cnopTueHbIX ToBapoB «Nike Inc» yBenuuun
npubbinb M BbIPyYKy Ha 5% po 8.43 mnpa. gonn. B 4-m
KBapTane, O4HaKo Aan CAepXaHHbIN MPOrHO3 Ha TeKyLui
KBapTan, OTMETUB YXXeCTOYEHME PbIHOYHOW KOHKYpeHUMMu, a
TaKkke W3MEHEHUss NOTPebuUTenbCKMX HacTpoeHui. [ons

akumm B PoHoe coctaBnseT 6.5%. [powusBoauTenb
MUKPOCXEM  MaMATM  ONs KOMMbOTEPOB,  MOOMIbHbIX
yCTPOWCTB M 06nayHbiX cepBepoB komnaHusa «Micron

Technology Inc» npopomxvna yaumensiTe uHBectopoB. C
aekabpsa no despanb KOMMNaHMs yBenu4uMna BbIPYYKY Ha
17.1% po 4.65 mnpa. gonn. u yasouna npubbine. Takke
KOMNaHUA gdana CunbHblM NporHo3 Ha 2017 rog. Akuum
KOMnaHuu BblpocnM  Ha 9% nocne  ony6rnvMKoBaHHON
oTtyeTHocTW. [Jons akuun B PoHae coctaenseT 2.5%.

3a npoweawyo Hegento Mbl Kynunu akuumn «VFC Corp» un
«Under Armour Inc» B OMNU® akuuin «Kanutanb-Muposas
MHOYCTpUSA cnopTta», cokpatunm akuum «Coty Inc», «JIM
Smucker Co” n yBenuuunu gonio akumnm «Danone” u
“Unilever” B OlNMN® cmellaHHbIX MHBecTUUMA «Kanutanb-
[nobaneHbin  noTpebuTenbckMn  cekTop». Tawkke  Mbl
cokpatunu gonto akumii B ONMN®P cmellaHHbIX MHBECTULNIA
«Kanutanb-CbanaHcmpoBaHHbIA» ¢ 54% ao 50%.

PbiHOK ponra. Ha npowepwen Hepene LB P® cHusun
KnoyeByto ctaBky Ha 0.25% po 9.75% wu 3aaBun, 4TO
OEHEXHO-KpeanTHaa nonutuka OyaeT ocTaBaTbCsi XKECTKOM
onwxkanwmne 3-4 roga. ATO 3HaAYNT, YTO B Bnwkanwnm rog —
ABa pybnesble obnuraumm 6yayT No3BonATbL NonyYaTe 4OXO4
3Ha4YNTENbHO Bblwe WHMNAUMW. [aHHbIin  akT agenaet
poccuickne  aktmBbl  C  (PUKCUMPOBAHHBIM  AOXOOOM
WHTEPECHbIMM AN COXPaHEeHWs W npupocTa KanuTana.
HoxoaHocTb BOonb Bcell kpuBon OP3 cHu3unacb Ha
He3HaunTenbHble 2-3 6.n. [pn 3TOM OCHOBHas aKTMBHOCTb
Oblna cocpeaoToyeHa B ANMHHbIX Bymarax.

B «koprnopaTvBHOM ceKTOope nogopoXanu 4YeTblpex-ceMmu
neTHue obnuraummn Nepeoro awenoHa. Ha nepBUYHOM pbiHke
pa3MecTunMcb YeTblipexneTHue obnuraunm TpaHcHedTU c
KynoHoM 9.00%, cemuneTHue obnurauum YTIM3 ¢ kynoHom
9.70% n JeTbipexneTHne 6ymarm MTC ¢ kynoHom 8.85%. B
bonblMHCTBE Oymar BTOpPOrO M TPETbEro  3JLUENIOHOB
KOTUPOBKU OCTaNUCb Ha ypPOBHE MPOLLION HEAENMW.

B TeyeHue Hepenu. 28 mapta COCTOMTCS BbICTYMneHue
naesl ®PC CLIA [OxaHet MenneH. [laHHble no wHAaekcy
AoBepusi noTpebuTenen 3a MapT U MHAEKCY He3aBEepLUEHHbIX
NpoAax Ha pblHKE HEOBWXMMOCTU 3a (heBparnb onyonukyoT
B CLUA. B EBpone onybnvkyloT W3MEHEHME KOnu4yecTBa
6e3paboTHbIx B epMaHuM 3a MapT, AaHHble no BBl
BenukobputaHun 3a 4 «kBaptan, B EBpo3oHe wuHAOekc
notpebutensckux UeH 3a MmapT. WHaekc agenosow
aKTUBHOCTU B Npou3BoAcTBEHHOM cekTope (PMI) ot Caixin
3a mapT BblMaeT B Knutae. N3 komnaHun, BXogAaLWmMX B HaLLK
doHapbl, duHaHcoBble pesynbTaTel npeactaBuT Lululemon
Athletica.

s e |
P®, MockBa, 123100, KpacHonpecHeHcKkas Hab., a. 6, Ten.: (495) 788-56-57, cakc: (495) 777-56-96, www .kapital-am.ru
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OMNMno obnuraumnnm «Kanutanb-Obnuraumm nnoc»

WHdpopmaums o dioHae

Oata pernctpaummn
Tun doHaa

OBbEKT UHBECT LA
Benumapk

CronMocTb nasi’

cua’

CneunanmnsnpoB aHHbIN
Aenosutapun
Peructpatop

AyauTtop

BosHarpaxaeHne YK
(npoueHT oT CHA)
Komuceus TpeTbux nuy,
(npoueHT oT CHA)

ISIN

Bloomberg

26.11.2015
OTKpbITbIN

Obnurauun
M HOekc KOHKy-
PEHTHON cpeabl

1 160.33 py6

108.04 mnH py6
000 «COK «lapaHT»

000 «COK «lapaHT»
Jenosas
Mepcnektusa”

1.50%

0o 1.20%

RUOOOA0JWA407

*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,
ynpaBnsoWmMn  OOHAOM  OCYyLLEeCTBNSeT AUHAMUYHYKO anmfokauuio  4actu
CpencTB B MHOCTPAHHYIO BanioTy M eBpoobnurauum, a Takke B CTPYKTYpHble
npoayKThbl C CbI/IKCVIpOBaHHb

C Hauy. roga
3.58%

1 mecay, 3 mecsua 6 mecsiLes 1rop 3ropga
0.89% 3.74% 5.69% 11.74% -

*[loxoAHOCTb POHAA paccUMTLIBAETCA Ha AaTy cocTaBneHust ob3opa.

CTpyKTypa no Knaccam akTMBOB

OTpacnesas CTPYKTypa
(KopnopaTtueHbie obauraLmm)

CTpyKTypa No pPeNnTUHTY
(KopnopaTtusHbie obauraymm)

KopnopatuuHeie
obavraunu

DUHAHCOBbIV CEKTOP

Metannyprua u ManHUHr

BBB-

BB+

BB

CTpOVI TEenbCTBO N AeBenonveHT

MrocypapcreeHHble
o6avrauumn 89.14%
MawumHocTpoeHne
ETF Ha EBpoo6aurauuun
POCCUIACKUX IMUTEHTOB
HedbTb
M AeH. cp-Ba U MHble
aKTuBbI MoTpebuTenbckuii cekTop
4.76% TpaHcnopt
1.04%

BB-

Hert peiiTuHra

0%

5%

10%

15%

20%

25%

30%

35%

6,47%

17.46%

19.92%,

0%

10%

20%

30%

40%

OcHoBHble 10 no3vuwnn

OTHocuTenbHaa MHaMUKa CTOMMOCTU nas

104.00
Hrm3 7.18% WHoekc MCXCBITR
pynna JICP 6.85% Croumocts nas
103.00
HK PocHedrb 6.73% /_/\//\/v
MOCKOBCKU KPEOUTHbIM BAHK 6.25% 10200
PYCAIJ Bpatck 6.17%
01.00
MOCTOTPECT 577%
TpaHcMmaLLXonanHr 5.69%
100.00
EB pasXonguHr ®uHaHc 5.64%
Od3 (nepeMeHHbI KyrnoH) 5.06% 99-OOb « « «' «' « /\' «' ,\ « «' «' '
N N N N N N N N N N N N N
Q0 % N % % Q) Q Q) 9 o o o o
FTIK 491% & & & & £ & & & P o & ¥ ¢

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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ONMN® akumn «Kanutanb-epcnekTBHbIE BIIOXKEHUS»

WHgopmaums o qoHae

[ata pernctpaummn
Tun doHaa

OOBbEKT UHBECT UL
Benumapk
CroumocTb nas’
CYA

*

10.09.2004
OTKpbITbIV
Akummn
MMBB
3415.37 py6
120.28 mnH py6

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

nHoekca. Bec y,lJ,aJ'IéHHbIX n COKpaLLI,éHHbIX SMUTEHTOB pacnpeaendaeTcd

CrewuManisnpos aHHbiii cpeay OCTaBLUKMXCS SMUTEHTOB MPOMOPLIVOHANBHO UX BECaM B MHAEKCE.

00O «C[IK «apaHT»

0eno3nTapui
Peructpatop 000 «COK «apaHT»
LOenosas
AyauTop o
[MepcnekTvBa
BosHarpaxgeHue YK
S 3.50%
(npoueHT oT CHA)
Komuccus Tpe
PeTbux nuu 110 0.8%
(npoueHT ot CHA)
ISIN RUOOOA0JPR92 [oxoaHocTs doHaa’
Bloomberg KAPPEQR RU c Hay.roga 1 Mecsau 3 mecsua 6 mecsiLeB 1ron
*CToumocTb nasi u CHA ykasaHbl Ha AaTy exeHeaensHoro o63opa; 8.97% 3.43% 6.35% 0.75% 10.11%

**O00 «KoHcynbTaumnoHHo-ayauTopckas dovmpma «fenosas

Mepcnektusa. *[10X0[iHOCTb (hOHAA PACCUNTLIBAETCS Ha ATy COCTaBNeHUs o63opa.

Ompacnesas c1pykTypa nHgekca MMBB n ®oHpa Onucanve

27.08%

Hedto 27.01%

20.41%
20.73%

20.58%
20.64%

DUHAHCOBBIN CEKTOP

Bbiwe uHdekca:
M.Bugeo, ao

a3

13.30%
13.14%

MeTannyprusi v MaitHuH

UcknroyeHsbl:
bawHedTb, an

6.40%
6.56%

5.01%
4.75%

3.34%
3.29%

1.63%
1.62%

1.32%
1.32%

0.91%
0.94%

0.02%
0.00%

Motpebutenbckuin cekTop

TeJ'IeKOMMyHVIKaLLVIVI HEdonn

OrekTposHepreTuka MMBB

WNHdpacTpykTypa v NPOMbILLITEHHOCTb
Ynobpenusa
Meguawn IT

ﬂeH. Cp-Ba N UHble aKTUBbI

0% 5% 10% 15% 20% 25% 30%

OcHoBHble 10 no3vuun OTHocUTENbHAas AMHaMUKa CTOMMOCTU Nas

[asnpom 1433% Wnnexc MMBB

C6epbaHk 1520% _wammnaﬂ

nykoun 12.44%

HOBAT3K 6.26% o \A

MarHut 5.65%

MK "Hopunb cKnii HUKenb 5.00% % V' A
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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 3026.44py6 pyHOameHTanbHbIi UM KpeaWTHbIM  aHanu3. [lpu  ynpaBneHuu
CUA S5 L 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

*

nenosutapumn Cpeptmit
Peructpatop 000 «C[K «TapaHT» j
Lenosas @
Ayouto -
yauTop MepcnektuBa | Puck |
BosHarpaxxgeHve YK i Buicowi
3.50% §
(npoueHT ot CYA)
Komucce e
MUCCUSI TPETbUX LY 10 0.8%
(npoueHT ot CHA) *
ISIN RUOOOAOJPR68 HoxoaHocTs ¢oHAa
Bloomberg KAPBALR RU c Hay. roga 1 mecay 3 mecsiua 6 mecsaues 1roa 3 ropga
*CtoumocTb nas n CHA ykasaHbl Ha AaTy exeHeaensbHoro 063opa; -3.40% -1.93% -2.19% 0.63% 6.44% 40.36%

**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
7
Metannyprus u Mait HUHP H 24.71%
13.14%
o 22.70%
DUHaHCOBbIV CEKTOP 20.73%

BAKUMM 1 HetbTo e 27.01%
nernosutapHble 51.950% -01%
pacnuckm

ras 2064%
mO6nurayun WHdpacTpykTypa n ; 6.19%
MPOM bl LLNEHHOCTb 1.62% ! Moo
Norne6 i | 4.81%
OTpPedUTEenbLCKNN CEKTOP 6.56% MMBE
4.04%
m[eH. cp-Baun TernekoMMyH1KaLMn U 475%
NHbl€ aKTUBbI (-
Meaonawu IT 0.94% 3:85A’
43.81% : i
Ynobpennsa 0.00% i
Aoope! 132% |
0.00% i
OnekTposHepreTnka 3.20%
0% 5% 10% 15% 20% 25% 30%

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

OcHoBHble 10 no3vumin OTHOoCcUTENbHAA AMHAMMKA CTOMMOCTU Nas
& 104
a0 JIYKOWN 6.36% Bertmank
ao CbepbaHk 5.14% Croumoctk nast

102
o6n 4T3 5.07% /\/v\,\
o6n MOCTOTPECT 4.86% L4 A /\N\f\
o6n ADK Cuctema 4.02% \Q//

o6n EBpasXonguHr GuHaHc 3.92% 9%
o6n MuHdomH Poccum 3.58% //"\
96
o6n PYCAI Bpatck 3.30%
o6n pynna JICP 3.24% w
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YNPABNAKLWAA KOMNAHMWA 24.08.17

OlNMN® doHaoe «Kanuntanb-3onoTto»
WHdopmaumsa o dgoHge MHBeCTULMNOHHAA cTpaTerus

[laTa pervcTpaLmm 20.09.2012 Llensio  dhoHna sBnsetca MakcumansHo 6Gonee TouHoe
OTpaXeHne AMHaMUKN CMOTOBLIX LieH Ha 3omnoTo. Cpenctea

Tun dporpa OTKpbITHIA cboHaa uHBecTUpYloTcs B nan PowerShares DB Gold Fund.
. Man Pow erShares
OBGbEKT MHBECTMUNIA
DB Gold Fund
KoHTpakT Ha
BeHumapk &
3onoto (GCA)
CroumocTb nas’ 1092.33 py6
cuA’ 29.83 MnH py6
Cneuuanu3npoB aHHbI 000 «CIIK «FapaHTs
[enosuntapum
Pernctpatop 000 «CK «[apaHT»
enoeas
Aygoutop A .
MepcnekTtuBa
BosHarpaxgeHune YK
1.50%
(npoueHT ot CYA)
Komuccusa TpeTbux nm
2 Y p008%
(EROUCHRORE LY [loxoOHOCTL doHAa
ISIN RUOOOAOQJT973
. c Ha4y. roga 1 mecsdy 3 mecsiua 6 mecsiLeB 1ron 3roga
oomberg
*CTommocTb nas 1 CHA ykasaHbl Ha faTy exeHeaensHoro 063opa; 2.91% -0.10% 3.31% -17.39% -16.65%  24.73%
*000 «KOHCynb-,-aumo::.;o.aygmopcka: dupma «[lenosas pa; *[loxoAHOCTb hoHAa paccynTbiBaeTCs Ha AaTy cocTaBneHusi ob3opa.

MepcnekTusax.

OcCHOBHble HOBOCTU PbiHKa 30s10Ta

*MexxagyHapoaHble pesepBbl PP no coctosHuio Ha 17 mapTa 2017 roga coctasunu 395.7 mnpg. Aonnapos
npotus 391.4 mnpgd. ponnapos Ha 10 mapta coobwmn baHk Poccun. Takum obpasom, pesepBbl 3a 3TOT
nepviod ynanv Ha 4.3 mnpg. gonnapos, nnun Ha 1.10%.

OTHocuTenbHasa gMHaMmKka CTOMMOCTU nasi

108

3onoro*

CronmocTb nas
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MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 24.03.17

OMNMU® cmewaHHbIX MHBecTUuun «Kanutanb-UHpopmaumoHHbIe TexHonorum oyaywiero»

WHdopmaums o goHae MHBecTULMOHHARA chaTervm*

Hata peructpauum
Tun coHpa
OGBbEKT MHBECT LN

BeHumapk

CroumocTb nast™
CYA

CneumnanuanpoB aHHbI

wk

Oenosutapumn
Peructparop

Ayautop

BosHarpaxxaeHue YK
(npoueHT ot CHA)
Komuceust TpeTbux nuy,
(npoueHT ot CHA)

ISIN

Bloomberg

10.09.2004
OTKpbITHIN

AKUMK, obnurauum

70% S5INFT +
30% MICXBITR

850.74 py©6
45.25 mnH py6

00O «CIK «lFapaHT»

00O «CIK «lMapaHT»
Lenosas
Mepcnektusa’

3.5%

0o 1.5%

RUOOOAOJPR76
CAPEQTY RU

“S5INFT — S&P 500 cekTop UH(OPMALMOHHBLIX TEXHOMOTWIA;
“CToumocTb nas u CHA ykasaHbl Ha AaTy exeHeaernsHoro o63opa;
000 «KoHcynbTaunoHHo-ayauTopckas upma «[enosas

MepcnekTuBa.

Llenbto coHaa akTMBHOTO ynpaBreHUst SIBMSIETCS WMHBECTMPOBAHWE B aKuuW
KOMMaHuiA, OM3HeC KOTOpbIX HEMOCPEACTBEHHO CBsisaH C paspaboTkoi
W BHEOPEHWEM HOBbIX TEXHOMOrMM B 06nacTM paclumpeHust gocTyna
K pasnuyHbIM UHTEPHET-CepBUCAM, CO3aaHMEM HOBbIX MOBUIbHBIX YCTPOWCTB,
MonynpoBOAHMKOB W afanTauMu MnporpammHOro obecneyveHusi K pasninyHbiM
6usHec-mogensam. CtpaTerumss cdoHga npepnonaraeT [[OCTAaTOMHO 6onbLuyto
ceobony ynpaensiowlero B Bblbope Hanbornee npuBrnekaTenbHbIX akumin IT-
cekTopa. YnpaBnsiolWmMin MoxeT pasMecTuTb Ao 50% doHaa B AeHbrn unu
nvkeugHble Bbinyckn O®3 B cryyasx, Koraa y Hero ecTb OCHOBaHWUsSI OXuaaTb
3HAYUTENbHBIA POCT BOMATUIIBHOCTU WM PUCK KOPPeKuMM Ha rrnobanbHoMm
PbIHKE aKUMHA.

[loxoAHOCTs doHAa

c Ha4y. roga 1 mecay 3 mecsua 6 mecsiLeB 1 ron
3.02% -0.15% 1.15% 0.23% 0.37%

*OanHas cTpaterust npumensieTcst ¢ 20 anpenst 2016 r. B CBSI3U CO BCTYNNEHWEM B CUINYy HOBOW
VHBECTULIMOHHON AeKnapauum v U3MeHeHneM kateropum onaa;
“[loxoaHOCTb (hOHAA pacCHUTLIBAETCA Ha JaTy cocTaBneHus o63opa.

Cipyktypa goHaa

OtpacneBas cTpykTypa dioHaa (akumm)

28.15%

69.61%

W O6nurauum
B AKuMKn

M [leH. cp-Ba M MHble aKTUBbI

O neKTpoHHas KoMMepLUms 1
VHTEPHET CEPBUCHI

Mob6unbHble ycTpoiictBaun
TEXHOMOTMYECKNe KOMMOHEHTbI

B MynbTMeauna u passreyeH1s

B O6nayHble TEXHOMNoMKU

[ poMbILLNEHHOE NPOrpamMMHoe
obecneveHve

OCHOBHbIE NO3VLMK (aKLMN)

OTHocuTenbHas gMHaMUKa CTOMMOCTY nas

Apple Inc.

Microsoft Corporation
ALPHABET INC
Facebook, Inc.

Oracle Corporation
Broadcom Limited
Ciena Corporation
Micron Technology, Inc.

AMAZON.COM INC

Cisco Systems, Inc.

9.90%
9.51%
8.92%
5.99%
3.04% 103
3.01%

2.73% 100
2.65%

247% o ; . ; . ;

109

Benumapk

CroumocTb nas

106
J
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YNPABNAKWAR KOMAAHKWA
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MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 24.03.17

OlMNMN® cmewaHHbIX MHBecTUUMK «Kanutanb-MobanbHbIN NOTPEOUTENBLCKUN CEKTOPY»

MHdopmaums o doHae

[ata peructpauum 09.11.2010
ataBC e ® OB O

[ata BCTynneHusi B cuny HOBOW 12.03.2013

cTparerum

Tun doHaa OTKpbITbIN

OOBbEKT UHBECT LI Akumn, obnurauum
70% SGCSNW* +

BeHumapk
30% MCXCBITR

CroumocTb nas” 836.53 py6

*x

CYA
CneunannsnpoB aHHbIN

22.92 mnH py6

000 «C[IK «lapaHT»

Oenosutapun
Pernctpatop 00O «C[OK «lapaHT»
enosas
Ayautop A
MepcnekTuBa
BosHarpaxgeHnune YK 3.50%
Komuccus Tpetbux nuy,
00 0.8%
(npoueHT ot CHA)
ISIN RUOOOAOJRRMS8
Bloomberg KAPINDU RU

*SGCSNW — rno6anbHblil UHAEKC NOTPEGUTENBCKUX KOMMAHWIA;
**CtoumocTb nas n CYA ykasaHbl Ha AaTy exeHeaernbHoro 063opa;
***000 «KoHcynbTaunoHHo-ayanTopckas hupma «[enosas
MepcnekTuBa.

MHBeCTMLIMOHHaﬂ cTpaTterua

Llenbto atoro ¢oHga aKkTMBHOrO ynpaBneHus siBNsieTCs npefocTaBneHune
MHBECTOPaM BO3MOXHOCTU y4acTBOBaTb B pPOCTE [OXOA0B U NoTpebneHus
HaceneHms pas3BuTbIX W pasBuBamoWmxcs cTpaH. CrtpaTerma oHaa
npegnonaraeT AOCTaTo4HO Gonbluyto cBobogy ynpaensiowero B Bbibope
Hambonee npuBnekaTenbHbIX akuMin u obnuraunii npu  cobniogeHnn
OCHOBHbIX MPUHLUMMOB TOProBOW AWMCUMMIUHBI, BKMOYas cron-rnioccel. o
70% akTMBOB hoHOa MOXET OblTb BNOXeEHO B ETF M akuMn MHOCTPaHHbIX
KOMMaHumn noTpebuTensckoro cekTopa. OcrtaBlumecs cpencTtea
yrnpaBnsiiowmMe UHBECTUPYIOT B akuuu, obnurauum poCCUMCKUX KOMMaHU
noTpebuTeNsLCKOro CekTopa Unm NUKBMAHbIE Bbinyckn OD3.

[loxonHocTs doHaa
c Had. roga 1 mecsy 3 mecsiua b mecsueB
-0.01% 0.03% -0.68% -5.12%

*[oX0AHOCTb hOHAA PacCYMTLIBAETCS Ha AaTy cocTaerneHus o63opa.

1ron
-7.04%

CtpykTtypa doHaa O1pacneBas CTpykTypa dioHAa (akumm)
m[poayKTbl NUTaHUsA
41.09% HPo3HUYHas Toprosns
ETF

M AKUMM 1 AeNOo3UTapHble pacnuCcKn

W 06AMraumm

B AeH. cp-Ba U MHbIE aKTUBbI

mTabayHble usnenvs

= ToBapbl Ans goma

W 3opaBooxpaHeHne
Tenekombl/MeanaT
Mpopaxxa/nponsBaacTeo oaexabl
TNorncTtuka
KocmeTuka
Hpyroe

OcCHOBHbIE MO3VLMK (aKLMK)

OTHocuTenbHasa gMHaMnka CTOMMOCTY nas

etf PowerShares Consumer Staples 41.09% 106
Berumapk
ao Home Depot, Inc. 4.41% CToMMoCTb nast /\
104
ao Danone 3.55% /\/\/’K\/\
ao Unilever N.V. 3.34% 102
ao THE J.M. SMUCKER COMPANY 2.40% MJ\/ //\
- N A N
MWA VI v
98
9%
N i (S (S S Q X Q Q S X
2 S S S S % 9 2 9 : & o>
P T P OIS QRGP SEERCEIPR 2
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YNPABNAKWAR KOMOAHHA

20.03.17

MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 24.03.17

OMNMU® akuumn "Kanutanb-MupoBas nHayctpusa cnoprta”

VHdopmauys o goHae MHBecTMLMOHHaA cTpaTerus

[ata peructpauum
Tun coHaa

OBBbEKT UHBECT LN
BeHumapk

CroumocTb nast™
CYA”™

29.08.2013
OTKpbITHIN

AKuMK, obnvrauum

30% MCXCBITR +
+70% MXWOOCD'

1877.90 py6
60.66 mnH py6

Llenblo ¢oHa sBnsieTcs npefocTaBneHne WHBECTOpaM BO3MOXHOCTU
y4yacTBOBaTb B POCTe MOMYMSPHOCTM CropTa U akTUBHOTO 0bpasa >KM3Hu B
MUpe Yepe3 POCT [OXOLOB KOMMaHUiA, 3aHUMalOLWMXCS UrPOBbIMUA BUOAMMU
cnopTta, MPOM3BOACTBOM  CMOPTUBHbIX TOBapoB WNM  odexabl U
3aHMMAKLLMXCA TPaHCNAUMEN CropTMBHBLIX MeponpusaTuin.  CTpaTterus
¢doHpa npepnonaraeT AoctatoyHo 6Gonbluylo cBobody YynpasnsioLlero
B BblGOpe Hanbonee npuBnekaTesibHbIX akumii NpU COBMIOAEHNN OCHOBHbIX
MPUHLMMNOB TOProBOW AWUCLMNIUHBI, BKMoYas cron-nocckl. He meHee 30%

CneunanvavpoB aHHbIN

00O «CAK «MapaHT»

0enosnTapui

Peructpatop 000 «CIK «lMapaHT»
[enoBas

Ayantop
MepcnektuBa

BosHarpaxgeHune YK

s 2.50%
(npoueHT ot CHA)
Komuccus TpeTbux nu
P H 0o 0.8%

(npoueHT ot CHA)

ISIN RUOOOA0JU5K2

Bloomberg

*MXWOOCD - MSCI World Consumer Discretionary Index,

MIXBITR - MHpekc kopnopaTvBHbIX obnurawuii (CoBOKYMHbIA AOXOA);

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

CYA ynpaBnsiowmne MHBECTUPYIOT B BblibpaHHble MMU akuum n obnuraumm
POCCUMACKMX 3MWUTEHTOB. [JoNs OAHOro aMuTeHTa B )OHAE He MpeBbilaeT
10% CYA.

JloxoaHOCTb GoHaa'

C Hay. roga
-0.40%

1 mecsay, 3 mecsua 6 mecsueB 1ron
1.73% -0.59% -7.53% -5.67%

*[JoX0AHOCTb (hOHAA PaACCUMTBLIBAETCS Ha AaTy COCTaBneHust o63opa.

3ropa
64.95%

C1pykTypa goHaa

OtpacrnieBas cTpykTypa ¢oHaa (akumm)

39.21%

mO6Gnuraymmn

B AKUMN

60.26%

m[leH. cp-Ba 1 MHble aKTUBbI

H PyTHONBHBIE KOMaHAb!

® Meana

m CrnopTuBHasiogexaa

H CrnopTuBHas 06yBb

B CnopTUBHbIA MHBEHTaPb

B CnopTuBHbIE pa3BrieyYeHNs/oTabIX

[eH. cp-Ba U MHbIE aKTUBbI

OCHOBHbIE NO3VLMA (aKLMN)

OTHocuTEnbHasa gMHaMMKa CTOMMOCTU nast

ADIDAS AG

VAIL RESORTS INC

NIKE INC

FOOT LOCKER INC
COLUMBIA SPORTSWEAR CO
SKECHERS USA INC
LULULEMON ATHLETICA INC
Planet Fitness, Inc.

BORUSSIA DORTMUND GMBH & !

BLACK DIAMOND INC

8.83% °

Berumapk

CToumocTb nas

7.88%

7.199% 103
6.20%

4.84% 100

by,

4.65%

4.33% o

3.89%

3.78% o

©
2.53% 09'.@'
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24.03.17

YNPABNAKILAA KOMNAHWA

MpupocT ctommocTun nasi Ha 28 deBpanda 2017 roga B COOTBETCTBUM C NPUKA3OM
PCOPP Poccum o1 22.06.2005 N 05-23/n3-H

HaumeHos aHne doHaa ¢ 30.12.2016 3a 3 mecsiua 3a 6 mecsueB 3a 1rog 3a3roga
OlNMMN @ cmellaHHbIX MHBecTUuMA «Kanutanb-

. -3.47% -0.56% 0.95% 6.79% 31.36%
CbHanaHcpoB aHHbIN»
OMN® akumin «Kanutanb-lNepcnekTMBHbIE B OXEHUS» -8.91% -2.98% 2.70% 11.49% 46.87%
OlNMN & cmellaHHbIX UHB ECTULUIA «KanvlTan'*I?- 2 500 1.61% -0.79% 6.42% 20.57%
W HdopmMaumoHHbIe TexHonorum By ayLeroy»

n«

ormmaeo CMeLl.IaHHbIX MHBeCTVILI,VIVVI Kanms{l‘b— 0.09% 2.74% 6.97% 11.53% 52 06%
['nmo6GanbHbIV NOTPeBUT ENbCKUIA CEKTOP»
OlMN® goHpos «Kanutanb-3onoTo» 4.22% -5.41% -16.06% -25.45% 27.68%
ONMM® akumin «Kanutanb-MvpoBas MHAYCTpus cnopTay -1.70% -5.48% -9.92% -12.74% 62.39%
OlNMN @ obnuraumin «Kanutanb-Obnuraumm nmnoc» 2.74% 3.60% 5.25% 11.67% -

“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,
MaLLMHOCTPOEHUE, XUMUSL.
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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