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MaccuBHOe ynpasaeHne AKTUBHOE ynpaBAeHHe

POCCUNCKUIN PbIHOK
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Kanutanb- anutanb-
06AMrauum nAoC MepcneKTMBHbIE C6HanaHCUpPOBaHHbIH

BAOXEHUA
*
CroumocTs nast CroumocTs nas CroumocTs nast

1205.61 pyb6 3335.54 py6 3110.54 py6
7.62% 6.32% -11.10%  -12.18% -0.72% 1.84%
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30A0TO Kanutanb- FAOBAABHBIi Kanutanb-MupoBas
NHPopMaLIMOHHbIE NOTPEGHTEALCKMIA MHAYCTpUA criopTta
TEXHOAOrMMU ByayLLErO CeKTop
CroumocTb nasi CronmocTb nasi CroumocTb nasi CrommocTb nasi

1108.62pyb 95*2.15 pr 874.15 pyb 1963.44py6
4.45%  6.92% 15.30% 16.77% 4.49%° 10.35% 4.14% 9.68%
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* MPUPOCT YKasaH Ha ATy eXeHEeAEeAbHOro 063opa ¢ Hauyana roaa;

MHAEKC (BEHUMApK) yKasaH AAA KaXAOro GOHAA Ha CTpaHuLe GOHA;
COCTaB W CTPYKTypa aKTMBOB NPEACTaBAEHbI HA ATy eXEeHeAeAbHOro 0630pa U MOryT MEHSITLCS, PacyeT CTPYKTYpbl aKTMBOB Npou3BeAeH oT CHA;
OMU® cmellaHHbIX UHBECTULMIA «KanuTanb-MHpopMaLmMoHHble TexHoAoruK Byayuiero» Ao 18.03.2016 HasbiBancs OMU® akumii «Kanutanb- SHepreTuyeckuit».

Ynpasafatowmne GpoHAaMU

MoctoneHko AmuTpui CepreeBumy | But-ABparum Baanm AtypoBuy

O6LwecTBO € OrpaHNYEHHOM OTBETCTBEHHOCTbIO «YNpaBaAloWan KomnaHua «Kanutanb».

MHbopmauma packpbiBaetcA B «MpunoxkeHun K  BecTHuky ®CPHP  Poccum», Ha cante www.kapital-am.ru, a TakKe N0 MOMCKOBbBIM  3anpocam:
WWW.A0BepuTenbHoeynpasneHune.pd, www.naesbiedboHapl.pd, www.nuosl.pd, www.ynpasneHnenud.pd, www.naesbiidoHg.pd, www.nakopi.ru, www.ykkanutanb.po,
WWW.Hakonu.pd

MonyunTs NoApobHYI0 MHGOPMALMIO O NaeBblX MHBECTULMOHHbLIX GOHAAX U O3HAKOMMUTBLCA C MPaBMAaMU AOBEPUTE/IbHOMO YNPaBAEHWUA MNaeBbIMU 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. A4.6. Mpexae yem NpuobpecT MHBECTULMOHHBIW Naii, cneayeT BHUMATENbHO O3HAKOMUTLCA C NPaBUNAMK [OBEPUTENLHOTO YNPaBAEHUA NaesbiM
VMHBECTULMOHHbIM doHAOM (panee — Mpasuna). Homepa peructpauum Mpasun 8 PCOP Poccum: OMUD cmeluaHHbIx uHBECTULMIA «KanuTanb-UHPopmaLmoHHbIE TEXHONOMUK
6yaywero» - Ne0256-74114854 ot 10.09.2004; ONU® cmeluaHHbIX MHBECTULMI «KanuTanb-CHanaHcMpoBaHHbIN»-N20259-74113501 ot 10.09.2004; OMU® akuuii «Kanutanb-
MepcnekTBHbIe BROXeHUA»-Ne0257-74113429 ot 10.09.2004; OMKU®P cmewwaHHbIX MHBeCTUUMI «KanuTanb-MnobanbHbil noTpebutenbckuii cektop»-Ne1966-94169047 ot
09.11.2010; ONND 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 MAaeB MOMET YBE/IMUMBATLCA M YMEHbLUATbCA. Pe3yabTaTbl MHBECTUPOBAHMA B NPOLIJIOM He onpeaensatoT Aoxoapl B byayuiem. focyaapctBo He
rapaHTUpyeT AOXOAHOCTb MHBECTULMIA B NaeBble MHBECTULMOHHbIe poHAbI. MpaBunamu PoHAOB YCTAHOBNEHbI CKUAKM C PACHETHON CTOMMOCTU MHBECTULMOHHbIX NaeB Npu ux
noraweHuu. BaumaHue HafbaBoK (CKUAOK) YMEHBLUUT LOXOAHOCTb MHBECTULLMIA B MHBECTULMOHHbIE Nan NaeBOro MHBECTULMOHHOMO dpoHaa. inueHsna GCOP Poccum Ne 21-
000-1-00058 ot «01» deBpana 2002r. Ha OCyLLECTBAEHUE AEATENLHOCTM MO YNPAaBAEHUI MHBECTULMOHHbIMU (GOHAAMM, NAEBLIMU MHBECTULMOHHBIMU GOHAAMMU U
HerocyAapcTBEHHbIMU NEHCUOHHBIMU GOHAAMMU.
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P®, MockBa, 123100, KpacHonpecHeHckas Hab., A. 6, TeA.: (495) 788-56-57, dpakc: (495) 777-56-96, www.kapital-am.ru
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2.52% 4.93%
MMBBE T T
1 960.69 1044.27
1.41% 1.04%
S&P 500 0) °_ |Dow Jones 1 °
2 459.27 21637.74
-0.10% 0.63%
USD/RUB T EUR/RUB ¢
60.1836 68.8139
0, 0,
HeodTb (Brent) T 4.71% 3oA0T0 T 1.34%
48.91 1228.70

PbiHOK akuuii. Ha MuHyBLIEW Hepaene MUPOBbLIE PbIHKK
NPOAEMOHCTPMPOBAAM 3HAUMTEAbHBIM noabeM. MSCI World
(CBOAHBI MHAEKC aKuMi MNo BCEMY MMUPY) MOBbICUACSH
MOCAE MOAYTOPAMECSAYHOM KOHCOAMAALMMK, @ MO MHAEKCY
pa3BuBatoLMXCA pbiHKOB MSCI EM Habalopancsi cambiit
AKTUBHbIM YETbIPEXAHEBHbLIM MOABEM C MapTa TEKYLLEro
ropa. AMepukaHckue GOHAOBbLIE MHAEKCHI TaKXXe CMOTAU B
OYepepHON pa3 B 3TOM ropy OOHOBWTbL WMCTOPUYECKME
YPOBHM, HECMOTPSI Ha CAAbyld MaKpPO3KOHOMMUUECKYHO
CTAaTUCTUKY W CMELLaHHbIM XapakTep OTYETHOCTEN B
6aHKOBCKOM CEKTOpE.

dopManbHbIM GAKTOPOM AASI POCT@ CTaAU BbICTYMAEHUS
MxaHeT MeAaneH C MOAYropOBbIMU AOKAaAaMu B [NanaTe
npeactaButeneit 1 CeHate. MIHBECTOPbI CAEAAAU BbIBOA O

TOM, UTO YXECTOUEHME MOHETapHOW MOAUTUKM ByaeT
HOCUTb  YMEPEHHbI  xapaktep, a B  YCAOBMAX
HEAOCTAaTOUHOCTU  MHOAALUMOHHOIO  GOHA  AOCTUXEHUE

LEAEBbIX OPUEHTMPOB No craBke (3,5-4%) MOXeT 3aHATb
NPOAONKUTEABHOE BpemsA. Ha ¢oHe KOppeKTMpPOBKM
OXMAQHWMIA  MHBECTOPOB  WMHAEKC AOAAApa  OOHOBMA
MWHWMYM FOA@, YTO, B CBOKO OUYEPEAb, OKA3aA0 MOAAEPXKKY
AMHAMWKe LEeH Ha TOBapHble aKTMBbl WU CNocoHCTBOBANO
POCTy CMpoca Ha PUCKOBaHHblE aKTWBbl Ha FAOOAAbHbIX
pbiHKax. locAe MpPOSICHEHWS OXWMAQHWWA MO AEUCTBUSIM
®PC, crepyOLLMM 3HAKOBLIM COBbITUEM CTAHET 3acepaHue
EUB (20 wutoAs), no uTOoram KOTOPOro WMHBECTOPbI OyAyT
OUEeHMBaATb FOTOBHOCTb €BPOMENCKOro peryaatopa HavaTb
HOPMaAU3aLMIO AEHEXHO-KPEAUTHON MOAUTUKU U €CAM 3TO
NPOU3OMAET, TO CNPOC Ha PUCK MOXET YCUAUTLCS.
Bollweawas B KOHULE HEAEAM ouepepHass  nopums
CTATUCTMKK MO noTpebutenbckomy cektopy CLUA 3a UtoHb
BHOBb pasouapoBana. O60pOT PO3HWUHOM TOProBAM yMnaa
Ha 0.2% M/M K3-3a CAaboi NOTPEOBUTEABCKOIN aKTUBHOCTM.
PocT ueH He onpaBpan OXWAQHWI, MOKa3aB POCT HUXE
KOHceHcyca (1.6% r/r npommB 1.7% r/r). Chabas
CTaTUCTMKa MOATBEPXAAET BOAEEe MSAMKYHO NO3ULMIO FAaBbI
OPC CLUA OTHOCUTEABHO AaAbHEWLLENW MOHETAPHOM
MOAUTUKM.

3aMeTHOe  BAMAHME Ha  pPbIHOK  HedTM  OKasana
exeHepeAbHas NybAMKaUMA AAHHBLIX MO 3anacam XUAKUX
yraeBopopoaoB B CLUA ot API 1 3anacam/ypoBHIO A0BbIUM
B CLLUA ot EIA. Takkxe $aKTopoM MOAAEPXKKU AAA LIEH Ha
HedTb BbICTYMUAM  OXMABHUS  UFPOKOB  PbIHKA
OTHOCMTEABHO  AaAbHEWLWIEro pocta notpebAeHuss B
cpepHecpoyHon nepcnektnBe. B 2017 roay ONEK
0XMAQET pocTa raobanbHOro notTpebAeHus HedpTH Ha 1,27
MAH. 6ap., a B cyTk1 A0 96,4 MAH. 6ap.

PoCCUMCKMIA PbIHOK aKUWiM BbIPOC Ha MPOLUAOM Hepene

6Aaropapa CoUYETaHWIO BCEX BblLLIEU3AOXEHHBIX GAKTOPOB.
MHaekc MMBB 3a ykasaHHbIi nepuoa npubasun 4,3%,
pocturHyB 1960 nyHkToB, MHAEKC PTC Bbipoc Ha 4,9%, A0
1044 n. Ha npotaxeHwWW BCEW HEAEAM Aydlle pblHKa
TOProBaAnvCb akuun HedTerazoBoro M HaHKOBCKOro
CEKTOopa, XyXXe PblHKa ObIA CEKTOP 3AEKTPOIHEPIETUKH.

Ha npowaAoli Hepere Mbl 4acTMYHO 3adUKCUMPOBAAK
npubbinb B noptdene awkumii  OMUD  cmellaHHbIX
MHBEeCTUUMI «Kanutanb-CbanaHCMpOBaHHbIM» Ha doHe

AOCTUXEHMA KPATKOCPOUHbIX LEAEBbIX YPOBHEM B TaKMX
akuuax, kKak ao Aspoonot, ao CeBepcrtanb, ao MMK, ao
CbepbaHKk M ao NAykonA. AoAs akumi Bblna CoKpallleHa ¢
54% po 43%. B octanbHbix MA®ax noptdenb akuuin He
npeTepneAn 3HaYUTEAbHbIX UBMEHEHWI.

PblHOK poAra. B Hauvane npolinon HepeAn BMECTe C
BaAOTaMU APYIMX pa3BMBAtOLLMXCA CTpaH pybAab ocnab K
ponnapy CLUA ao ypoBHSt 61 py6./AOAA., HO HE CMOT MOMTK
Bbille. K KOHUy HeaeAn pybAb BepHyAcAa K oTmeTke 59
py6./nOAN.  Pa3BOpOTHbBIM  dakTopoM B BaAkTax
pa3BMBaKOLWIMXCA CTPaH CTaA KOMMEHTapun  AxaHeT
MeaneH Bo Bpems BbICTYNAEHUA B KOHrpecc, B KOTOPOM
rOBOPMAOCH, UYTO NPOLIECC MOAHATUA CTABOK MOXET 3aHATb
60AbLLE BPEMEHMW, YEM OXMAANOCH paHee.

B ycAoBuMAX pocTa pa3BMBaOLLMXCS PbIHKOB AOXOAHOCTb Ha
AAAbHEM KOHLle rocbymar cHusuMaacb Ha 7-12 6.n. B

CPEAHECPOYHOM UM KOPOTKOM  CErMeHTe  KPUBOW
AOXOAHOCTM CHM3MAMCL Ha 8-10 6.n. u 2-5 6.n.
COOTBETCTBEHHO. /\OKaAbHble 6aHKM M YK npoaosxanu

nokynatb AAMHHble OD3, NpuBsA3aHHbIE K MEXBaHKOBCKUM
CTaBKaM, KOTOpble Mo UToram HepeAr nNpubaBuAM B LEHE
0.15 n.n. Boinyck O®3 52001, uWHAEKCUpYEMbIA Ha
MHOAALMIO, NOAOPOXAA Ha 25 n.n.

Mo 3asBAeHUIO 3amecTutens npeacepatens LB Kcenuu
HOnaeBol, AOAS HEepe3WAEHTOB Ha pbiHke OD3 B UiOHE
onyctuaacbk Huxe 30.0% npotme 30.7% B mae. Takxe B
MOHE  ObINO  3aOUKCMPOBAHO  CHWXEHWE  MOKYMKK
POCCUICKOM BaAtoTbl Ha 6upxax CLUA. Mbl cuntaem, uto
No Mepe BOCCTAHOBAEHMSI UMHTEPECA MHOCTPaHHbIX
MHBECTOPOB K  pa3BMBAOWMMCH  PblHKAM  AOAS
Hepe3naeHToB Ha pbiHke O®3 BoccTaHoBMTCA Bhile 30%,
UyTO OKaxXeT OAaronpusTHOE BAWAHWE Ha pybab. B
6amxanwne noaropa B CLUA w  EBpone ypoBeHb
AMKBWMAHOCTW OCTAHETCS! BbICOKMM, @ CTaBKW HU3KUMU. ITO
NPWBEAET K MOBbILLEHHOMY POCTY MHTEPECA K AOATOBbIM
MHCTPYMEHTaM pa3BUBAtOLLIMXCA CTPaH.

B TeueHWe HepeAU. OCHOBHOE COObLITUE TEKyLlen HepeAn
HameuyeHO Ha uyetBepr: ELLE npoBeaetr ouepepHoe
3acepaHue, BHUMMaHWe OyAeT MPUKOBAHO K  HOBbIM
CUrHanaM B OTHOLUEHMM CBOPAUMBAHMA MOHETAPHbIX
CTUMYAOB. Kpome 3Toro Ha npeacTosilen Hepene B pokyce
BHUMaHUA pAaHHble no UMLL B eBpo3oHe, BAOK AQHHbIX MO
pPblHKY XuAbA B CLUA, a Takke MO perMoHaAbHbIM
MHAEKCAM AENOBOM aKTUBHOCTH, AAHHble no
noTpebUTEALCKON YBEPEHHOCTU B €Bp0o30oHe 1 CLUA. Takxe
CTOUT OTMETUTb, UTO 3Ta Hepenss ByaeT Boaee HacbILLEHHOM
Ha nybAMKaLUMKU GUHAHCOBOM OTYETHOCTM aMEpPUKAHCKUMMU
KOMMaHUSIMM.
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O6beKT UHBECTULMI
BeHumapk
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Cnewunarn3vpoBaHHbIf
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AyauTop

BosHarpaxaeHue YK

(mpoueHT ot CYA)

Komucena Tpetbux AuL, (NpoLeHT
ot CYA)

ISIN
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ONNO® obauraumm «Kanutanb-ObauraLmm NAKOC»
MHdopmaunsa o doHae

26.11.2015
OTKpPbITbIN

O6avraunm
NHAEKC KOHKY-

PEHTHOW CPEAbI
1 205.61 py6

138.97 MAH pyb
000 «CAK «rapaHT»
000 «CAK «TapaHT»
AK «MapuUAAMOH»**

1.50%

A0 0.8%

RUOOOAQJW407

*CroumocTb nas n CYA y
**000 AK “MapuAA1OH”.
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UHBeCTULMOHHAs cTpaTerus

Llenbto doHAa ABASIETCA MOAYYEHME AOXOAQ, NPEBbLILIAIOWENO CPEAHIOK AOXOAHOCTb
no 6aHKOBCKWM AEMO3WTam MpKU BbICOKOM YPOBHE AMKBMAHOCTM U AMBEPCHUbUKALMM
KPEAUTHOrO pUCKa. YnpaBAaeHWe GOHAOM MNpeAnoAaraeT akTMBHOE YnpaBAeHWe
KPEAWUTHBIM U PbIHOYHbIM PUCKOM MNOPTHEAR MHCTPYMEHTOB AOAFOBOMO PbIHKA
C LeAbto obecneuyeHus CcTabUAbHOMO MPUPOCTa Kanutana MpU BbICOKOM YPOBHE
AMKBUAHOCTU U AMBEPCUOUKALIMU KPEAMTHOTO pucka. B ynpaBaeHWM atopaumen
noptdens U BbIBOPE IMUTEHTOB YMNPaBASIOLIMIA  PYKOBOACTBYETCS  aHaAW30M
MaKpPO3KOHOMMYECKMX MOKa3aTenel, BKAOYasa Temn pocta BBI, wuHOAAUMK,
nepcnexkTMBbl M3MEHEHUS MPOLEHTHbIX CTAaBOK WM AMKBWMAHOCTM, W pe3yAbTaTamMu
MOHWUTOPUHIa GWHAHCOBOTO COCTOSIHUS 3MWTEHTOB WM OTHOCUTEAbHOM AOXOAHOCTM
MX AOATOBbIX MHCTPyMeHTOB. [Momumo obauraumii, Toprytowmxcs Ha MMBB,
yNpaBASOLWMIA  GOHAOM OCYLLECTBASIET AMHAMMUYHYHO aAAOKaLMIO YacTW CPEeACTB
B WHOCTPaHHYO BaATy WM €BpPOODAMraLMM, @ TakXe B CTPYKTYPHblE MPOAYKTbI
¢ GMKCUPOBAHHBLIM AOXOAOM.

DAOX0AHOCTb GO HAa*

1 mecau, 3 mecaua 6 mecaueB 1 rop 3 ropa

0.82% 3.22% 6.40% 11.91%

*\OXOAHOCTb pOHAA PACcCUUTLIBAETCA Ha AATy COCTaBAeHUs 063opa.

C Hau. ropa
7.62%

CTpyKTypa no Knaccam a

KTnBOB

OTpacnesas CTPYKTypa
(KopnopaTtueHble obauraymm)

CTpyKTypa no penTuHry
(KopnopaTtueHble obaunraymm)

KopnopartueHble
obavraumnu

66.08%
mlocypapcTBEeHHblE
obauraumn
ETF Ha EBpoo6mraunun
POCCUCKNX IMUTEHTOB
HAeH. cp-Ba M UHble aKTMBbI
7.35%
3.36%

CTPOUTEAbCTBO U AEBEAONMEHT

MalunHocTpoeHue

MeTannyprus U MaiHUHT

DUHAHCOBLIM CEeKTop
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Hedtb

MoTpebuTenbCKuii cEKTOp
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3.50%

Her peiituHra 19.43%

15%
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1
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OcHoBHble 10 no3nuui

OTHOCUTEABHAsA AMHaMKKa CTOMMOCTH nasi

OD3 (MHOAUMOHHASA)

OD3 (NnepeMeHHbI KynoH)
MOCTOTPECT

FinEx Russian Corporate Bonds ETF
TpaHcHedTb
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I'pynna ACP

KTX ®uHaHc

KoHuepH "KanawHunkoB"
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7.35%

7.01%

5.74%

5.29%

5.05%

4.99%
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OMN® akumn «Kanutanb-NepcneKkTMBHbIE BAOXEHUS»

WHpopmaLus 0 doHAe MHBeCTULMUOHHaA cTpaTerus

Aata peructpauuu
Tun doHpa
O6BbEKT UHBECTULUI
BeHumapk
CroumocTb nas”

*

CYA

Cneunann3MpoBaHHbIf
AenosuTapui
Peructpatop

Ayantop

BosHarpaxaeHue YK

(npoueHT oT CUA)
Komucensa Tpetbux AnL

(npoueHT oT CUA)
ISIN

Bloomberg

10.09.2004
OTKPbITbIN
AKUMM
MMBB
3 335.54 py6
115.07 MAH py6

000 «CAK «rapaHT™
000 «CAK «rapaHT

AK «MapUAAUOH» **

1.75%

20 0.8%

RUOOOAQJPR92
KAPPEQR RU

*CroumocTb nas 1 CHA ykasaHbl Ha AaTy exeHeAeAbHOro 0630pa;

**000 AK “MapuA1OH”.

Llenbto doHAa ABASIETCA OTpPaXXEHWE U OMNepexeHue AMHAMUKM HHAEKCa
LUMPOKOro pbiHKa akumini MMBB. YnpaBaeHWe CTpoOWUTCS Ha npuHUMnax smart-
index, KOTOpble NMO3BOASIIOT B OFPaHUYEHHOM CTeNeHU M3MEHATb BEC OTAEAbHbIX
3MUTEHTOB 13 50-Tn, BXxoASWKMX B MHAeKC MMBB. YnpaBastowmii nmeeT npaso
€XEeMECAYHO MUCKAKUMTb OAHOTO  WMAM  CHU3WTb BEC ABYX HauMeHee
NPUBAEKATEAbHbIX 3MUTEHTOB M3 nepBbix 10-Tn no3vumin B nHaekce MMBB.
MoMMMO 3TOro ynpaBASItOLLIMIA UMEET NPaBO UCKAUUTL A0 15-TM SMUTEHTOB U3
octaBlwKxca 40 yreHOB MHAEKCA. Bec yAanEHHbBIX M COKPALLEHHbBIX 3MUTEHTOB
pacnpeaensieTcsl CpeAr OCTaBLUMXCA IMUTEHTOB NPONOPLMOHAABHO UX BECaM B
MHAEKCE.

AOXOAHOCTb d)OHAa*
C Hau. ropa 1 mecau, 3 mecaua 6 mecsues
-11.10% 7.85% 4.12% -9.88%

*\OXOAHOCTb pOHAA PAcCUMTLIBAETCA Ha AATy COCTaBAeHUs 063opa.

1 roa
2.54%

OrpacaeBas cTpykTypa nHaekca MMBE 1 ®oHaa

OnucaHue

Hedtb

las

DUHAHCOBbIA CEKTOP

MeTanAyprus ¥ MaiHuHT

MotpebuTtenbckuit cekTop

TenekoM MyHUKaLK

OAeKTpoaHepreThka

WHdpacTpykTypa u
MPOM bILLUAEHHOCTb

YaobpeHus

Meava n IT

/\eH. Cp-Ba 1 UHblE aKTUBbI

0%

3.62%

0.00%

4.37%

3.24%
3.34%

1.99%
1.94%

5% 10%

13.26%
13.13%

25.00%

25.79% Bbiuie uHaekca:

M.Buaeo, ao

UCKAKOYEHBI:
balwHedTb, an
Cucrtema, ao

W dorp

MMBB

15% 20% 25% 30%

OcHoBHble 10 no3unuum

OTHOCUTEABHAsA AMHaMKKa CTOMMOCTH nasi

CbepbaHk
[a3npom
AYKOWA
Maruur

HOBAT3K

MK "HOpWAbCKUI HUKEAL"

CyprytHedTeras
HK PocHedTb
Bank BTb

TatHedTb MM.B.A.WawwmnHa

15.05%
14.76%
12.30%
6.32%
5.59%
4.80%
4.35%
4.00%
3.54%

3.27%

105
NHaekc MMBB
CroumocTb nas
100 A r\
95 A
A& /\ A
90
# W
80
NN & N S N N S T T N
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Kanuranb

a MaeBble MHBECTULIMOHHbIE GOHABI | 10.07.47
YNPABNAOWAS KOMNAHKMA 14.07.17
OMN® cmelwaHHbIX MHBECTUUMIK «Kanutanb-CbanaHCMPOBaHHbI»

bopvaL POHA MHBeCTVIU,VIOHHaﬂ cTpareruva
Aata peructpauim 10.09.2004 LUeAblo ¢dOHAA ABAAETCH MPEAOCTAaBAGHWE WMHBECTOPY BO3MOXHOCTM
Tun boHAa OTKPbITIA yuacTBOBaTb B AMHAMMUKE PbIHKA aKUMA C MEHbLUIEA BOAATUABHOCTBIO W

06bEKT MHBECTULMI

beHumapk

o
CroumocTb nas

*

CYA

CneunarusupoBaHHbIn

Akumu, Obanraumm
45% MMBBE+
+5% S&P 500+
+50% MCXCBITR

3 110.54 py6

52.28 mAH py6

60AbLLEN CTeneHblto 3alMTbl OT MNEPUOAMYECKUX KOPPEKLMH, Yem B
TPAAMLIMOHHBIX GOHAAX akuui. CtpaTternsi GoHAA NpPeAnoAaraeT couyetaHue
YNPaBAGHUA anAOKaUMEN MeXAYy akLMAMU, OOAUrauMsiMM U AeHEXHbIMU
cpeAcTBamMu M BoAbluer cBOOOAbI ynpaBastollero B Bbibope Hauboree
NPUBAEKATEAbHbIX aKUMi WM oBAMraumMi npu  COBAOAEHMM  OCHOBHbIX
NPWHLMNOB TOProBON AUCLMMAMHBI, BKAKOYAA CTOM-AOCChI. [Mpu BbiBope akumi
M O0OAMTauMin OCHOBHYIO POAb UrpaeT OyHAAMEHTAAbHbIA U KPEAUTHbIN
aHanm3. [pu ynpaBAEHWMM aAAOKALMSAMM YNPaBASIOWMIA PYKOBOACTBYETCS
MaKpPO3KOHOMWYECKUM aHaAM30M W CBOMM B3FASAOM Ha OXMAaemoe
M3MEHEHWE anneTuTa MHBECTOPOB K PUCKY.

000 «CAK «rapaH™

Aeno3unTapui

Peructpatop 000 «CAK «rapaHm

Ayantop AK «MapuAAMOH»**

BosHarpaxaeHue YK 2%

(npoueHT oT CHA)

Komuceuna Tpetbux AuL, 20 1%

(npoueHT ot CHA) .

ISIN RUOOOAQJPR68 AOX0AHOCTb GOHAA

Bloomberg KAPBALR RU CcHau.ropa 1 wmecau 3 mecAua 6 mecaues 1 roa 3roaa
*CToumocTb nNas n CYA ykasaHbl Ha AaTy eXeHeAeAbHOro 0630pa; _0_72% 553% 597% -0.16% 690% 4086%

**000 AK “MapuAAMOH”.

*[\OXOAHOCTb GpOHAQ PACcCUUTLIBAETCA Ha AQTy COCTABAEHWs 0630pa.

CTpyKTypa $OoHAA NO KAACCaM aKTUBOB

OrpacneBas cTpyktypa ®oHaa (akuum) u nHaekca MMBB

HedTb

MeTanAyprus U MaiHuHT

B8%

HAKUMM 1 fas
AenoauTapHble
pacnuckKkn Meana n IT
mO6MraLmm MoTpebUTenbCKHUiA CEKTOP
DUHAHCOBbIN CEKTOP 20.91% MMBB
MHdpacTpykTypa 1 0.00% i
HAeH. cp-Bau NPOM bILUAEHHOCTb 1.94°)|n
WHbIE aKTWBbI Tenexommykawm | 0-00% !
v | 14.37%
0.00% |
JAeKTpo3HepreTvka 3-b4%
0.00% |
Yao6peHus 1.34% :
0% 5% 10% 15% 20% 25% 30% 35% 40%
* oTpacAeBas CTPyKTypa doHAa B paspese obauraumii cxoxa ¢ OMU® obanraumii «Kanutanb-O6auraumu nakC»
OcHoBHble 10 no3uumi OTHOCUTEABHasA AMHaMKKa CTOMMOCTH nasi
104
06 YTM3 5.49% BeHumapk
061 MOCTOTPECT 5.43% 0, Crommoct, nan
ao  AYKOWA 5.17% M
100 NA
ao [asnpom 5.06% \CF \\:kt’\
ao MK "HOpPUABCKUI HUKEAD" 5.01% o8
ao CyprytHedreras 4.00% WM / /\\:\\\'\’\ /
96 M =
ao  Marnurt 3.94% \\ / W
o6a pynna ACP 3.42% 94 VAV
06n NeHTa 3.31%
92 r r r r r r r r r r r r r )
06n Poccenbxo3baHk 3.09% R T SO R SR RO
N AN SN S S C U U S AU U S S U U
o ; 83 x o (R N LT o O R >
5 N a9 S ¥ N ) N 9 N N Q N > N
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a Kanuranb

YNPABNAKLWIAS KOMAAHHA

10.07.17

MNaeBble MHBECTULIMOHHbIE GOHABI |
14.07.17

OMU® doHpoB «Kanutanb-30A0TO»

NMHbopmaLuma o poHae

Aata perucrpauum

Tun doHpa

O6beKT UHBECTULMI

beHumapk

&
CroumocTb nas

*

CYA
CrneunarusupoBaHHbIn

AENo3uTapuin
Peructpatop

AyauTop

BosHarpaxaeHue YK
(npoueHT ot CHA)
Komucensa Tpetbux AuL,
(npoueHT oT CYA)

ISIN

Bloomberg

20.09.2012
OTKpbITbIM

Maun PowerShares

DB Gold Fund
KOHTpakKT Ha

30n0T10 (GCA)
1 108.62 py6

30.49 mAH py6
000 «CAK «fapaHT»
000 «CAK «fapaHT»

AK «MapVIAI\VIOH»**
1.50%

A0 1%

RUOOOAQJTI73

*CToMmMOocTb nas 1 CYA ykasaHbl Ha AaTy eXeHeAenbHOro 0630pa;

**000 AK “MapuannoH”.

UHBecTUUMOHHAA cTpaTerus
LleAbio dOHAa ABAAETCA MaKCMMaAbHO Boaee TOUHOe oTpaxeHue

AMHAMUKX  CMOTOBbIX LEeH Ha 3onoT0. CpeactBa  doHpa
uHBecTMpytotcs B nau PowerShares DB Gold Fund.
AOXOAHOCTb qJOHAa*
cHau.ropa 1 wmecay 3 mecsua 6 mecsues 1roa 3 ropa
4.45% 2.72% 0.26% 1.46% -16.90% 43.80%

*/\OXOAHOCTb GpOHAQ PAcCUUTLIBAETCA Ha AATy COCTaBAEHMs 0630pa.

OCHOBHbIE HOBOCTHU pPbIHKa 30A0Ta

*MexayHapoaHble pesepBbl PO no coctosHuio Ha 7 utona 2017 ropa coctaBuam 410.9 mMApA. AOAAAPOB MPOTUB

412.2 MAPA. AOAAaPOB Ha 30 utoHs coobma baHk Poccuun. Takum 06pa3om, pe3epBbl 3a 3TOT NEPUOA COKPATUAUCH

Ha 1.30 MApA. AoAnapoB, MAM Ha 0.32%.

OTHOCHTENBHAs AMHaMKUKa CTOMMOCTH nas

112

109

3onoTo*

CroumocTb nas

106

103

100

o o o
N d S N S
e P N ¥ N

* Gold Spot Price (Bloomberg: XAU Curncy, $/0z) B py6asx no kypcy LI
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a Kanuranb

YNPABNAKLWAAS KOMNAHHA

10.07.17

MNaeBble MHBECTULIMOHHbIE GOHABI |
14.07.17

OMNU® cmewaHHbIX UHBECTUUMI «KanutaAb-UHPOpMaLMOHHbIE TEXHOAOTMK ByAyLLEero»

WHdopmauus o oHAe MHBeCTMLUUOHHAA CTpaTel'Mﬂ*

QAaTta peructpauuu
Tun doHpa

O6bEKT MHBECTULIMI
BeHumapk

CroumocTb nas

*k

CYA
CneunanmanpoBaHHbIN

Aeno3uTapui
Peructpatop

AyanTop

BosHarpaxaeHue YK

(npoueHT oT CYA)
Komucensa TpeTtbux AuL,
(npoueHT oT CYA)

ISIN

Bloomberg

10.09.2004

OTKpbITbIM

Akuuu, obAMraumnm

70% S5INFT +

30% MICXBITR

952.15 py6

51.74 mAH py6

000 «CAK «rapaHT»

000 «CAK rapaHT»

AK «MapW\/\MOH»m
3.50%

A0 1%

RUOOOAQJPR76
CAPEQTY RU

*S5INFT - S&P 500 ceKTop MHPOPMALMOHHbIX TEXHOAOTHIA;
**CroumocTb nas 1 CYA ykasaHbl Ha AaTy eXeHeAeAbHOro 0630pa;

***000 AK “MapUAA oH”.

LleAbto poHA@ aKTMBHOMO yNpaBAEHWS ABASETCS MHBECTUPOBAHUE B aKLUMW KOMMaHWM,
613HEC KOTOPbIX HEMOCPEACTBEHHO CBSi3aH C pa3paboTKOM U BHEAPEHUEM HOBbIX
TEXHOAOTWIN B 06AACTM paCLUMPEHUA AOCTYyNa K PasAMYHbIM MHTEPHET-CEpBUCAM,
CO3AaHUMEM  HOBbIX MOOMAbHbLIX  YCTPOWCTB, MOAYNPOBOAHMKOB W apantaumu
nporpamMMHoro obecrnedyeHuss K pasAvuHbiM BusHec-mopensiMm. Crpaterus ¢oHAa
npeanoAaraeT AOCTaTtodHO 6OAbLIYO cBOGOAY ynpaBastollero B Bbibope Haubonee
NpUBAEKaTEeAbHbIX aKuui IT-cektopa. YnpaBAstOLWMIA MOXET pas3mecTutb A0 50%
doHAA B AEHbIM UAM AMKBWAHbIE Bbinyckn O®D3 B cayuyasx, KOrAa y HeEro ectb
OCHOBaHUA OXMAATb 3HAUUTEAbHbIM POCT BOAATUABHOCTM MAU PUCK KOPPEKLUMU Ha
rAOB6AAbHOM PbIHKE aKLMWi.

AOXOAHOCTb d)OHAaH
C Hau. roapa 1 mecau, 3 mecsua 6 mecsLeB 1 roa
15.30% 6.92% 14.25% 13.71% 17.09%

*aHHas cTtpaterus npumeHsetca ¢ 20 anpeas 2016 . B CBA3W CO BCTYMAEHMEM B CUAY HOBOW
MHBECTULIMOHHOM AEKAGPaLIMK 1 U3MEHEHUEM KaTeropun GoHA];
**/\OXOAHOCTb POHA@ PACCUMTLIBAETCS Ha AATy COCTaBAEHWs 0630pa.

CrpykTtypa doHAa

OrpacaeBas cTpykTypa GoHAA (aKLmMK)

W O6auraumm

M AKumn

M [leH. cp-Ba 1 MHble aKTVBbI

ANEKTPOHHAA KOMMEPLIMS U
MHTEPHET CEPBHChI

Mo6uAbHbIE yCTpOWCTBa U
TEXHOAOTUYECKIE KOMIOHEHTBI

EMyAbTUMEANE U Pa3BAEUEHUS

WOO6AaUHble TEXHONOTWM

ETPOMbILIAEHHOE MPOrpaMMHOE
obecneueHune

JO
OCHOBHbIE NO3MLMU (MOPTHEAD aKLMI)

OTHOCUTEABbHas AMHaMKWKa CTOMMOCTHM nas

Apple Inc.

Microsoft Corporation
ALPHABET INC
Facebook, Inc.

Micron Technology, Inc.
NVIDIA Corporation
Ciena Corporation
Broadcom Limited

AMAZON.COM INC

Oracle Corporation

*3A€eCb U panee NOpPTHEAb akumi

Pacnucku.

120
10.54% BeHuMapK
CroumocTb nas
9.78% . . [
8.18%

5.19% 110 A\ N

4.67%

105 /\f:\\\ A

3.32% W
3.26%

100
3.14%
3.03% o5
o N N . I SRS
3.02% o o8 L & & & F PP P
: E XN AN H S U | SR AN SR N N T N

- akumu, ETF Ha akuuu, penosutapHble
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Kanuranb

a 00747
MNaeBble MHBECTULIMOHHbIE GOHABI |
YNPABNAIOWAS KOMAAHUA 14.07.47
OMN® cmeLaHHbIX HBECTULUUHN «KanuTaAb-TAo6aAbHbIN NOTPEOUTEALCKUI CEKTOP»
UHdopMaLms 0 GOHAE MHBecTULUMOHHAsA cTpaTerus

Aara pervcTpaumm 09.11.2010 LleAbto  3T0r0  $GOHAA aKTUBHOMO YNpaBAEHUA HABAAETCA NPEAOCTaBAEHME

N MHBECTOPaM BO3MOXHOCTM YyacTBOBATb B POCTE AOXOAOB M noTpebaeHus
AaTa BCTyNAEHUsi B CUAY HOBOM
cparerm 12.03.2013 HACEAEHHS Pa3BMUTBIX U PA3BUBAIOLLMXCS CTpaH. CTpaTtervsi GoHAa MPeAnoAaraet
T ¢eea OTKpbITHITA AOCTaTouyHO  6oabluyto  cBobopy — ynpaBadtowero B Bblbope  Haubonee

O6beKT MUHBECTULIMI

BeHumapk

o
CroumocTb nas

*k

AKUMU, obAUTraL MU
70% SGCSNW* + 30%
MCXCBITR

874.15 py6

NPUBAEKATEABHbIX aKUMA U 0BAMraLMin nNpu COOBAHOAEHWM OCHOBHbIX MPUHLUMMNOB
TOProBOM AMCLMMAMHBI, BKAOYAs cton-Anoccbl. A0 70% akTMBOB GOHA@ MOXET
6bITb BAOXEHO B ETF M akuuuv WMHOCTPaHHbLIX KOMMaHWA MNOTPEOUTEABCKOrO
CPEeACTBA YNpaBAsIlOLLME WHBECTUPYIOT B aKuu,
KOMMaHWN NOTPEOUTEABCKOrO CeKTopa WAW AMKBWAHbIE

cektopa. OctaBlumecs
obAMraumMm POCCUMCKMUX
Bbinyckn O®3.

CYA 22.97 MAH pyb
CneuunannmanpoBaHHbI 000 «CAK «[apam
Aeno3uTapui
Peructpatop 000 «CAK «rapaHT»
AyauTop AK «MapVI/\AI/IOH»H*
BosHarpaxaeHue YK 3.50%
Komucensa TPETbUX AULL
20 1% "

(npouerT ot CHA) LOXOAHOCTb GOHAD
ISIN RUOOOACJRRMS CcHau.ropa 1 mecau 3 Mecsila 6 mecsiueB 1 roa
Bloomber KAPINDU RU

g 4.49% 2.88% 5.75% 4.10% -2.15%

*SGCSNW - rAn06anbHbIi MHAEKC NMOTPEBUTEABCKUX KOMNaHW;
**CroumocTb nasi U CYA ykasaHbl Ha AaTy exeHeaenbHoro 0630pa;
**%000 AK “MapuAA1OH”.

* \OXOAHOCTb POHAG PACCUUTLIBAETCS Ha AATy COCTaBAEHUA 0630pa.

CTpyKTypa poHAa OtpacneBasi CTpyKTypa GoHAA (aKUUK)
-rlpoAyKTbI nUTaHna
43.52% W PO3HWUHas TOProBAA
ETF

B AKUMU U AeNO3UTapHbIE PacrncKu

W O6AMrauum

M AeH. cp-Ba U UHble aKTUBbI

(]

W AAKOTOABHbIe/ Be3anKOrOAbHble HanMTKK

mTabauHble U3peAUs

M ToBapbl A8 po0Ma

W 3ppaBooxpaHeHne
Tenekombl/Meana/UT
Mpoaaxa,/npon3BOoACTBO OAEXKAbI
Noructnka

mKocveTtnka

Apyroe

OCHOBHble NO3MLMK (MOPTHEAL aKLMIN)

OTHOCUTEABHAsA AMHaMKKa CTOMMOCTH nasi

etf

ao

ao

ao

ao

ao

PowerShares Consumer Staples
Danone

Unilever N.V.

Home Depot, Inc.

Whole Foods Market INC

The Kraft Heinz Company

112
43.52%
bBeHumapk
4.19% CToumocTb nas f\\ r\[
109 \’\/
4.13%
3.129% 106 A\/\}r‘w
1.99% /J\\ J N rf
103 U =/
A /"\/j\. .
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a Kanuranb

YNPABNAWAR KOMNAHWA

OMNMU® akuun "Kanutanb-Muposas uHayctpus crnopra”

NHbopmaLma o doHAe

Aata peructpauuu
Tun doHpa

06BbEKT UHBECTULMI
BeHumapk

CroumocTb nas

*k

29.08.2013
OTKpbITbIV

Axuuu, obAUraumnm

30% MCXCBITR +
+ 70% MXWOOCD"
1 963.44 py6

10.07.17
MNaeBble MHBECTULIMOHHbIE GOHABI |
14.07.17
MUHBeCTULIUOHHASA cTparerua
Leabto  doHAE  ABASETCA  MPEAOCTaBAEHWE  MHBECTOPaM  BO3MOXHOCTM

y4yactBOBaTb B POCTE NONYAAPHOCTU CnopTa U akKTUBHOIo obpasza X13HU B MUpe
yepe3 poCT AOXOAOB KOMMaHWW, 3aHWMAIOLLMXCS WrPOBbIMWM BMAAMMK CropTa,

NPOM3BOACTBOM  CMOPTUBHbLIX TOBApOB WAM  OAEXAbl W 3aHUMAIOLLMXCS
TPaHCAALUMEN CMOPTUBHBLIX Meponpuatuii.  Ctpaternsa ¢oHAa npeanoAaraet
AocTatouHo  6oabluyto  cBobopy  ynpaBastowlero B Bblbope  Haubonee

NPUBAEKATEAbHbIX aKUMA MpW COOAKOAEHWU OCHOBHbIX MPUHLMMIOB TOProBOW
AMCUMNAMHBI, BKAtOYasi crom-aoccbl. He meHee 30% CYA ynpasasawolme

CYA 54.36 MAH py6
@ . MHBECTUPYIOT B BblOpaHHbIE MMW akUMU U OBAUTALMKU POCCUNCKUX 3MUTEHTOB.
e 000 «CAK (rapaHT» Aons 0pHOro amMuTeHTa B POoHAE He npeBbiwaeT 10% CYA.
Aeno3uTapui
Peructpatop 000 «CAK «rapaHT»
AyanTop AK «MapMA/\MOH»***
BosHarpaxaeHue YK 250%
(npoueHT ot CHA)
Komucenst TpeTbux AuL, (MPOLEHT 20 1%
ot CYA)
ISIN RUOOOAQJUSK2 m
OXOAHOCTb GOHAA
Bloomberg A & GOHA
*MXWOOCD - MSCI World Consumer Discretionary Index, C Ha4. ropa 1 MecaL, 3 Mecsua 6 MecAaues 1 roA 3 roaa
MIXBITR - MHAEKC KOpropaTUBHbIX 0BAMraLIMIA (COBOKYMHbIM AOXOA); 4 14% 4 64% 8 03% 2 44% _1 84% 81 83%

**CTonmocTb nas u CYA ykasaHbl Ha AaTy exeHeAenbHoro 063opa;

Sk « ”
000 AK “Mapuaa1oH”. *[\OXOAHOCTb GOHAA PacCUUTLIBAETCA Ha AATy CocTaBAeHUs ob3opa.

CTpyKTypa doHAa OtpacaeBas CTpykTypa GOHAA (aKLMK)

B OyT60AbHbIE KOMAHAbI

38.10%
W Meana
W O6AMraummn m CnopTBHaA OAEXAa
HCnoprvBHas 06yBb
W AKUMH

B CnopTHBHbIN MHBEHTapb

B /\eH. Cp-Ba U UHble aKTWBbI 1 CropTUBHbIE Pa3BAEUEHNS/ OTABIX

61.42%

W A\eH. cp-Ba U UHblE aKTKBbI

OCHOBHbIE MO3ULLUK (MOPTHEAL aKLIMIN) OTHOCUTEABHAA AMHAMKUKa CTOMMOCTH Mas

ADIDAS AG 9.76%

Berumapk

NIKE INC

8.52% 109 CToMMOCTb nas r

8.48%

9 106 /[W
5.40% | r\/ \_\W r{\

4.99% 103

VAIL RESORTS INC

SKECHERS USA INC

BORUSSIA DORTMUND GMBH & CO.

4.70%

A, v
A WA

COLUMBIA SPORTSWEAR CO

Planet Fitness, Inc.

Nautilus Inc 3.56% o7
BLACK DIAMOND INC 2.97% 04
© A A A A A A A A A A A A A A
N N N N N N N N N 2 N N N N
I I T VR A L LA N I S R LA S RN
LULULEMON ATHLETICA INC 2.75% %01» ';b,o rﬁg @9 r»“g ~9'° w“‘o o° w”'g 069 @0 &g N@g %0_0 »“'0
P®, Mocksa, 123100, KpacHonpecHeHckas Hab., A. 6, TeA.: (495) 788-56-57, dakc: (495) 777-56-96, www.kapital-am.ru
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a Ku “ “'anb MaeBble MHBECTULMOHHbIE GOHABI | 1007.17

14.07.17

YNPABNAKILAA KOMNAHWA

MpuaoxeHue

[MpupocT CTOMMOCTH nas Ha 30 uioHsa 2017 roAa B COOTBETCTBUU C NPUKaA30M
OCPP Poceunn ot 22.06.2005 N 05-23/n3-H

HanmeHroBaHue dpoHaa ¢30.12.2016 3a 3 MecAua 3a 6 mecAueB 3alrop 3a3ropa
OMN® cmellaHHbIX MHBECTULMI «KanuTanb-
. 4.21% 0.20% 4.21% 5.00% 36.37%
CbanaHCUPOBaAHHbIM»
OMNMU® akuui «Kanutanb-NMepcnekTMBHbLIE BAOXEHUSI» -15.71% -5.24% -15.71% 0.85% 34.71%
OMU® cmelaHHbIX MHBECTULMI «KanuTanb-
x 9.44% 6.76% 9.44% 13.72% 35.53%
MHbOPMaLMOHHbIE TEXHOAOTUM ByAyLLEro»
OMNMN® cmelaHHbIX UHBECTULMI «KanuTanb-TAoBaAbHbI
) 2.79% 3.97% 2.79% -3.87% 65.48%
NnoTpebUTEAbCKUIN CEKTOP»
OMN® dpoHpoB «Kanntanb-30A0TO» 3.83% 3.16% 3.83% -17.70% 46.86%
OMNMU® akunn «Kanutanb-MupoBasa UHAYCTPUA cnopTa» 3.01% 5.50% 3.01% -1.69% 81.06%
OMNMU® obanraumin «<Kanutanb-0b6Anraumm nAKOC» 7.35% 3.29% 7.35% 12.10% -

*13MeHeHWe cTouMocTi nas (npukas ®CPOP Poccuu ot 22.06.2005 N 05-23/n3-H);
**p0 18.03.2016 ¢poHA HasbiBacs OMU® akumnii «Kanutanb-3HepreTMueckuit», 1 6biA OPUEHTUPOBAH Ha BAOXKEHWA B aKLMW KOMMaHUIA OTHOCALLMXCA K SHEPreTMUECKON OTPacAM;
***p0 12.03.2013 $oHA HasbiBarcsd OMUD akumit «Kanutanb-MHAYCTpUaAbHbIM» U BbIA OPUEHTUPOBAH HA BAOXEHUS B aKLMM KOMMAHWIA OTHOCALUMXCS K OTPAcAAM METaAAyprusl, MaLIMHOCTPOEHUE,
XUMUA.
C 12.03.2013 no 17.03.2015 ¢poHA HazbiBanca ONMU® cmeLuaHHbIX MHBECTULMIA «KanuTanb-ToTpeBUTEABCKNI CEKTOP Pa3BUBAIOLLMXCS CTPaH».

T . Y S S e |
P®, MockBa, 123100, KpacHonpecHeHckas Hab., A. 6, TeA.: (495) 788-56-57, pakc: (495) 777-56-96, www.kapital-am.ru
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