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lNMepcnekTuBHbIE Cb6anaHcupoBaHHbIN
BIIOXXEeHUA
Cmoumocme nasi Cmoumocme nasi Cmoumocms nasi

1228.13 py6 3524.15 py6 3181.81 py6
9.63% 8.04% -6.07%  -8.01% 1.56% 0.77%

coHA MHAeKC coHA nHOekKc doHa WHAOEKC
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3onoTo UHdopmaLmnoHHbIe MMob6anbHbIN MupoBsas
TeXHosIorum noTpebuTenbLCcKUmn MHAYCTpUA cnopTta
6yaywero CeKTop
Cmoumocms nasi Cmoumocmb nasi Cmoumocmeb nasi Cmoumocmb nasi

1137.47 py6 936.56 pyb 864.68 py6 1972.86 py6
7.16%  10.27% 13.41% 16.69% 3.36%  8.68% 4.64%  8.26%

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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1.04% 0.34%
MMBB 4 " IPTC 4 °
2 053.81 112343
1.58% 2.16%
S&P 500 0 Dow Jones
2500.23 22 268.34
1.10% 0.66%
USD/RUB | EURRUB |
57.7706 68.6950
3.42% -1.96%
He Brent 3onoto
a @rent) 11 JE 320.18

PbIHOK akumi. Ha npolwnon Hepene KOTUPOBKM PUCKOBbIX
aKTUBOB MPOAOSDKMIIM pacTh, a BCe MNOMbITKN KOoppeKunn
[OCTaToO4HO ObICTpo 6binM BbikynneHsl. MHaekc S&P500
obHoBMN MakcumyM (2500); HOBOro PEKOPAHOrO YPOBHS Ha
aTOM Hepene poctur un  uHaekc MSCI EM  (uHgekc
pasBuBatoLmxcsa ctpaH). MHBeCTopbl NpakTUYeCKM HUKaK He
oTpearvpoBanu Ha nocregHui 3anyck paket CeepHom
Kopeen, a onaceHuss OTHOCUTENBHO TOro, YTO UCTeYeHue
CpoKa MNOBbLILEHNs MOTONKa amMepuKaHCKOro gorra MoxeT
crnocobcTBOBaTb POCTY BOMATUIBHOCTU Ha  rrnobanbHbIX
pblHKax, ocnabnu (KparlHW CpoK Obll MepeHeceH Ha
aekabpb). Ecnu JoHanbay Tpamny ygactcs 4OroBOpUTLCS C
JemokpaTamu Mo AaHHOMY BOMpOCy, Hanorosas pecopma
MOXET BHOBb BEPHYTbCS B MOBECTKY AHS.

B TteuyeHue Hegenu B CLUA 6bin onybnnkoBaHbl AaHHbIE MO
PO3HUYHLIM MpoAaxkam 3a aBrycT, Mnokasasllve 3aMeTHoe
CHwxeHne o 0.2% oTHocuTenbHO nporHo3Hblix 0.5%.
[aHHble No ob6bemaM MPOMbILLNIEHHOro nNpou3BoAcTBa M/M
3a aBrycT Takke okasanucb criabee oxupaHun (-0.9% npwu
oxuaaHusax pocta Ha 0.1%). Takke OOUH U3 BaKHEWLINX
nokasatenen ana ®PC - nHoekc noTpebuTenbckux LeH —
Bblpoc Ha 0.4% 3a mecsu B aBrycrte, YTo okasarnocb fydlle
oXngaHnin.  [JonnapoBblI UHOEKC Ha 3TOM ()OHEe Ha4an
NOCTENEHHO YKPENMSATLCHA, YTO BbIMAAUT NOMMYHBLIM B CBETE
TOro, YTO pasHMLa B HarnpaBfieHUM MOHETApPHOW MNOSIUTUKM
OPC wu EUB, a Takke noTeHUManbHoe CMsAr4eHue
duckansHon nonutukn CLUA  pomxkHbl  cnocobcTBoBaTh
BOCCTaHOBNeHuo gonnapa. Ckopee Bcero, aTa TeHAeHUUA
NPOLOMMKUTCA B YacTHOCTM TMpPOTMB €BPO, TaK Kak
YKpenneHve eBpo Yxe MpPUBENO K CHWKEHUIO HEMELKOro
¢doHgoBoro wmHoekca DAX u HeraTMBHO OTpasvnocb Ha
OWHaMKKe HEMELLKOro aKcrnopTa.

BbixogvBlwive paHHble no 3KoHOMUKe Kutas 3a aseryct
oKasanuCb HEMHOrO XyXe OXWAaHUW, HO He HacTOMbKo,
4YTOObI MPMBECTU K MepecMoTpy kuTanckum LB nporHosos
pocta BBl Ha Tekywun rod. Kypc USDCNY,
yKkpennsaswunca Ao 6.44, BOCCTaHOBWMCH MOcCMAe 3TUX
OaHHbIX U ocnabneHusa TpebGoBaHU perynsitopa K 3KCnopTy
KanuTana, BBEAEHHbIE B MPOLINOM rogy. Ha gaHHom sTane

JanbHenwee yKpenneHue toaHs npeacraBnseTcs
ManoBEePOSTHLIM.
Llenbl Ha HedTb Ha npowepwen Hegene CcMmornu

3aKpenuTbCs Bbiwe 55-00NN1apoBo OTMETKU Ha MO3UTUBHOM
HOBOCTHOM ¢oHe. CornacHo oT4éTy MexayHapogHoro
3HepreTnyeckoro areHtctBa (MOA), onyGnuMKOBaHHOrMO Ha
npoLunon Hepene, NepensbbITOK CbipbS HA MUPOBOM PbIHKE
Hed TV HauMHaeT cokpallaTbCs 3a CYET yBENNYEHMs cnpoca
B EBpone u CLUA, a Takke CHWKeHUss [OObIYM CbIpbs
ctpaHamu OlEK u» wnx napTtHepamu, noanucaswNMu
cornatieHue.

Ha pPOCCUACKOM (DOHAOBOM pPblHKE TPETbH Heaento
Habnogancs YMCTbIN NPUTOK CPEACTB B POCCUINCKME aKTUBbI
Ha (poHe NO3UTUBHOW ANMHAMUKN LieH Ha CbipbeBble TOBapbl U

o6LEeMMPOBOMY  CMPOCY Ha  PUCKOBaHHbIE  aKTUBBI.
OvBnageHaHaa [OOXOOHOCTb Ha YypoBHe 5-6% ©  HM3kas
wHnAuma  (3.5%) no  cpaBHeHMO C  OpYrMMU

pa3BMBaOLLMMUCS PbiHKAMW [aeT BO3MOXHOCTb Mony4vatb
MHBECTOpaM peanbHyto [OXOOHOCTb TONbKO oT
OMBMOEHOHbIX BbiNnaTt. Ecnv B Hayane aBrycta OCHOBHbIM
crnpocom nonb3oBanncb akumu GaHKoBCKOro "
MeTannypriuyeckoro CEKTOpoB, TO 3a MOCMEAHION HeAernto
TpeHA U3MEHWNCs B NoNb3y HedpTerasoBoro cekropa.

B TeyeHue Hegenu mbl 3admKkcnpoBany Npubbinb B akumsax
CbepbaHka u yacTuyHo B akumax MK HopHukenb, 1
yBENVUMAM JOMI0 akumm HedbterasoBoro cektopa (Jlykownn,
PocHedTb, HoBaTtek) B OMN® cmelwaHHbIX WHBECTULMIA
«Kanutanb-CbanaHcupoBaHHbI». B octanbHbix OlM®ax
CTPYKTYypa nopTdens akums He U3MeHWUnach.

PbiHOK pgonra. VHOCTpaHHble WHBECTOPbLI MPOAOIKAT
MHTEpPeCcoBaTbCA pbIHKaMu pa3BMBalOLLMXCH CTpaH.
HoxoaHocTb 10-neTHUX kasHadvenckux obsasatenbcts CLUA
nosbicunacs 0o 2.21%, 4TO roBOpUT O POCTe crnpoca Ha
puck. MexagyHapogHoe SHepreTMyeckoe areHTCTBO B
nocnegHeM o63ope pbiHKa HedTW MOBLICMIIO MPOrHO3 pocTa
rnoGanbHoro cnpoca Ha HedTb M OTMETUNIO COKpalleHue
avncbanaHca mexay CnpocoM U NpeasiokeHNeM.

Mocrne nocnegHero pannu B rocbymarax Toprosas
aKTMBHOCTb Ha pblHke O®P3  3aMeTHO  CHM3WMack.
JdononHuTenbHbIM  (pakTOpOM AaBMBLUMM Ha TOProByHO
aKTMBHOCTb  CTano  NATHUYHOE  3acefdaHue  CcoBeTa
OVpeKkTopoB LB. MHBecTopbI npegnoynn  3aHATb
BbDKMZawWMe nosvumm [o  nybnuvkauuu  pelieHvs  no
KINIOYEBOW CTaBKe, KOTOPYH0, Kak U oxugan pbIHOK, CHU3UMN
Ha 50 6.n. [lo utoram Hegenu cCTaBkM OMyCTUNMUCb Ha 1-2
6.n. BOOMb Bceu KpuBoW rocbymar. B paHHbI MOMEHT
kpuBas OP3 nmeet dopmy ynbibku: rocbymaru Ha 6rvkHem
1 fanbHeM OoTpeske TOPrylTcs C AOXOOHOCTbIO 7.65-7.82%,
B TO BpPEMSI KaK CpPe[HeW y4acTOK yllen HWxe, B AuanasoH
7.50-7.60%.

Ha natHuyHoMm 3acepaHum LIB onpepenun pgonrocpoynyto
uenb nNo uHnsaumm — 4%. Takke B NATHULY areHTcTBo S&P
coobLWwuno o pelleHun NOoATBEPAUTb CYBEPEHHbBIN PEWTUHT
Poccumn Ha yposHe BB+, octaBuB nporHo3 Ha “no3vtmBHOM”
YPOBHE.

Ha nepBuyHOM pbiHKE pgesenonep 3TanoH pasmecTun
6ymaru ¢ aropauvein 3.37 roga v JOXOOHOCTLIO K MOralleHunto
9.25%.

B TeuyeHue Hepenu. 20 n 21 ceHTsAOpA cocToATCA
3acepaHus ®PC CLUA v BaHka AnoHun cooTBETCTBEHHO, Ha
KOTOpbIX ByAeT NPUHSTO peLleHne O KIoYeBOW NPOLEHTHON
cTaBke. 21 ceHTabpsa cocTouTcs BbiCTynneHne rmasbl ELIB
Mapvo [parn. 22 ceHTabps COCTOMTCHA BLICTYNNeHue
npeMmbep-mMmvHucTpa BenunkobputaHum Tepesbl Maii. B CLUA
BbIAYT JaHHbIE 3@ aBrycT MO YUCHY BblAAHHbLIX Pa3peLleHuit
Ha CTPOMTENBCTBO M MNpPOAaXaM Ha BTOPUYHOM pbIHKE
XUNbs,, a Takke [aHHble 3a CeHTsa0bpb No  MHAOEKCy
NPON3BOACTBEHHON aKkTMBHOCTM OoT ®PB dunagensdun. N3
KOMMaHUN, BXOOAWMX B Hawu ¢oHAbl, pMHAHCOBbIE
pesynbTtaThl npeacTaBuT Adobe Systems Incorporated.

S . SR racurs |
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OlMN® obnmraummn «Kanutanb-Obnurauum nnoc»

WHdopmaums o doHae

[laTa pervcTpaumn 26.11.2015
Tun cpoHpa OTKPbITHIN
OBbEKT NHBECT UL O6nuraumm

M HOeKC KOHKY-

BeHumapk .
PEHTHOW cpeabl

CroumocTb nasi’

1228.13 py6
CYA” 149.91 mnH py6
Cneumanmam?os aHHeIn 000 «CAK «lapaHT»
aenosnTtapumn
Pernctpatop 000 «CAK «lapaHT»
AyauTtop 000 AK «MapnnnmoH»

BosHarpaxxgeHue YK

1.50%
(npoueHT ot CHA) 0
Komuccus TpeTbux nuu (MpoLeHT
0 0.80%
oTr CYA) A ’
ISIN RUOOOA0QJW407
Bloomberg -

*CTommocTb nast u CHA ykasaHbl Ha AaTy exeHeaernbHoro o63opa.

MHBecTULMOHHasA cTpaTerusa

Llenbio coHaa saBnsieTcs nofyyvyeHne [O0XOA4a, NPEBbILAKLWEro CpPefHIo
[O0X0AHOCTb MO GaHKOBCKUM Aeno3vTaMm Mpu BbICOKOM YPOBHE NUKBUMOHOCTU
1 aueBepcudpmkaumm KpeauTHoOro pucka. YnpasneHue ¢oHOoOM npepnonaraet
aKTUBHOE YyMnpaBfeHue KpeauWTHbIM W PbIHOYHBIM  pUCKOM  nopTdens
WHCTPYMEHTOB [JOMroBOr0 pblHKa C uenbio obecneyeHnss cTabunbHoro
npupocTa kanutana npu BbICOKOM YPOBHE NMKBUOHOCTM W AuBepcudukauum
KpeauTHoro pucka. B ynpaeneHuun gtopauuent noptgens n Bblbope SMUTEHTOB
yNpaBnsioLWmn pyKoBOACTBYETCSA aHanMsom MaKpO3KOHOMMYECKNX
nokasartenew, Bknoyasi Temn pocta BBI, nHdnaumm, nepcnekTnebl U3MeHeHUs
MPOLEHTHbIX CTABOK W NWUKBUOHOCTM, W pesynbTaTamm MOHWUTOPUHra
(PUHAHCOBOMO  COCTOSIHUSI 3MUTEHTOB W OTHOCUTENbHOM  [OOXOOHOCTU
MX OOMroBbIX WHCTPYMEHTOB. MNMomuMo obnuraumn, Toprywowmxca Ha MMBB,
ynpaensowmuii - OHAOM  OCYLUECTBNAET OMHAMWUYHYIO annoKauumio 4acTu
CpeacTB B MHOCTPAHHYIO BanioTy M eBpoobnurauum, a Takke B CTPYKTYPHble

NPOAYKTbI C (PUKCUPOBAHHLIM JOXOAOM.
(LLT

[oxoaHocTs goHaa’

c Hay. roga 1 mecsiy, 3 mecsua 6 mecsues 1ropg

1.10% 2.59% 6.22%  11.97%

*[loxoAHOCTb hOHAA paccUMTLIBAETCA Ha AaTy cocTaBneHust ob3opa.

3roga
9.63%

CTpyKTypa no Knaccam akTMBOB

OTpacnesas CTPYKTypa
(KopnopaTtueHbie obauraLmm)

CTpyKTypa No pPeNnTUHTY
(KopnopaTtusHbie obauraymm)

CTponTENbLCTBO M [eBenonMeHT

MalumHocTpoeHme

KopnopartueHble
obavraunu

MeTtannyprus u ManHmHr

67.06%
mlocypapcTBeHHbIE
obAuraumu TpaHcropt
ETF Ha EBpoo6mrauuu DUHAHCOBbIV CEKTOP
POCCUIHCKMX IMUTEHTOB
HedTb
HAeH. cp-Ba U UHbIE aKTUBbI
TenekommyHnKaLmm
8.15%

MoTpebuTenbckuii cekTop

0.28%

BBB- 22.94%

BB+

14.109 BB

3.02% BB- 21.56%

2.68% B+ 19.18%

3.31%

3.27%

Her pentuHra 7.64%

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

20%

OcHoBHble 10 no3vuwnn

OTHocuTenbHaa MHaMUKa CTOMMOCTU nas

OD3 (NOCTOSAHHBIV KYMOH) 16.85%
FinEx Russian Corporate Bonds ETF 8.15%
MOCTOTPECT 7.10%
TpaHcHedTb 6.66%
O®d3 (MHD NAuMoHHasn) 5.57%
Poccenbxo3baHk 5.48%
4yTn3 5.29%
pynna JICP 5.01%
KTX ®dunaHc 4.77%
KoHuepH "KanawHukos" 4.72%

25%

112.00

WHpoekc MCXCBITR

CronmocTb nas
109.00 -
s0o VNJ\/\J‘/J_/N
103.00
100.00 T T T T T T d

o Q S { 0 Q S <
v & & 8 ¢ & & S
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n Ka““'unb MaeBble HBECTMLIMOHHbIE (hOHABI| 11.09.17

YNPABNAWLLAA KOMNAHMWA

ONMN® akumn «Kanutanb-epcnekTBHbIE BIIOXKEHUS»

Llenbto dhoHOa sBRseTca oTpaXeHue U onepexeHne ANHAMUKN uHOekca

Aata pervcT paumm 10.09.2004 LUIMPOKOro pblHka akumih MMBB. YnpaBneHue CTpPOMTCS Ha MpUHLMNax
Tun choHaa OTKPBITbI smart-index, KoTopble MO3BOMSIOT B OrPaHUYEHHOW CTEMEHW WU3MEHHATb
. BEeC OTAeNnbHbIX 3aMUTEHTOB u3 50-Tn, BxogaAwmx B wuHaekc MMBB.

OBBekT nHBecTULMIA Ak Ynpaenswowmin MMeeT MNpaBo €XEeMECAYHO WCKMYUTL OJHOro MNnu
BeHuMapk MVBBE CHM3NTb BEC ABYX HauMMeHee MnpuBriekaTerlbHbIX 3MUTEHTOB U3 MepBbiX
X 10-tv noavumin B nuagekce MMBB. lNMomumo atoro ynpasnsaowmMin Mmeet

CroumocTb nas 3524.15py6 npaso ucknounTb 00 15-TM 3MUTEHTOB W3 ocTaBlimxca 40 YneHoBs

*

121.28 MrH py6 nHoekca. Bec y,lJ,aJ'IéHHbIX n COKpaLLI,éHHbIX SMUTEHTOB pacnpeaendaeTcd
cpeaun oCtaBLUMXCA SMUTEHTOB NPOMNoOpUMOHANibHO NX BECaM B MHOEKCE.

CYA

CneunannsnpoB aHHbIN
000 «CAK «apaHT»

Oenosutapumn

Pernctpatop 000 «CAK «FapaHT»

AyavTop 000 AK «MapunnmoH»

BosHarpaxxgeHue YK

1.75%
(npoueHT ot CYA)
Komuccusa TpeTbux nm
p . 10 0.8%

(npoueHT ot CYA)

ISIN RUOOOA0JPR92 *
JoxogHocTs doHaa

Bloomberg KAPPEQR RU

c Ha4y. roga 1 mecsy 3 mecsila 6 mecsiLeB 1ron
-6.07% 5.01% 15.25% 5.52% 4.71%

*[loxoAHOCTb hOHAA paccUMTLIBAETCA Ha AaTy cocTaBneHust ob3opa.

*CTonmocTb nasi u CYA ykasaHbl Ha iaTy exeHefensHoro o63opa.

Ompacnesas c1pykTypa nHgekca MMBB n ®oHpa Onucanve

25.54%

Hedte 24.87%

21.06%

DUHAHCOBBI CeKTOp 22.39%

19.24%

las 19.11%

13.80%
13.77%

Metannyprus u MaitHUHr

MoTpebutenbckuii cekTop

4.58%

TeJ'IeKOMMyHI/IKaLlI/IVI 453% EooHg
OneKkTposHepreTka g%i’gz‘: MMBE
WHdbpacTpyKTypa 1 NMpOMbILLNEHHOCTb iggz//z
ﬂeH. Cp-Ba M UHblE aKTUBbI 0.0%‘“2)1%
Meonawn IT %:%22
Ynobpenus i:%ﬁ,//g
0% 5% 10% 15% 20% 25% 30%
OcHoBHble 10 no3vuun OTHocUTENbHAas AMHaMUKa CTOMMOCTU Nas
C6epbaHk 15.56% 1 Wraexc MMBB
[asnpom 14.06% CTonmocTb nast
100
nykown 12.39%
MarHut 6.54% o5
MK "Hopunbckuit Hukenb" 5.31%
HOBAT 3K 5.18% %
CypryTHedTeras 4.43%
HK PocHedTb 3.96% ®
TaTtHedTb MM.B.[.WWaumHa 3.33% 0 . . . . . . )
Bavk BTB 3.32% 090@ Q@&Q @”"\« WQ&Q q}@"« &g«'\« &@»ﬁ\ \@&Q
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Kanuranb

YNPABNAKLAS KOMAAHHMA

MaeBble HBECTMLIMOHHbIE (hOHABI|

11.09.17
15.09.17

OlNMN® cmewaHHbIx nHBecTUUMn «Kanutanb-CbanaHcMpoBaHHbLINY

VHdopmaums o doHae MHBecTMLUMOHHaAA cTpaTerus

[ata peructpauum 10.09.2004

Tun doHaa OTKpbITbIV

OBbEKT MHBECT LN Akumm, Obnuraumm
45% MMBB+

BeHumapk +5% S&P 500+

CroumocTb nasi’

CYA

+50% MCXCBITR
3 181.81 py6

*

Llencto coHaa sABnseTcA npefocTaBrieHue MHBECTOPY BO3MOXHOCTU
yyacTBOBaTb B AVHAMWKE PbIHKa akUUii C MEHbLUEW BONaTUIMbLHOCTBIO U
bonbluen cTeneHblo 3aluTbl OT MEPUOOUYECKMX KOPPEeKuMh, 4em B
TPaguuMoHHbIX oHaax akumin. CrpaTerns ¢oHga npeanonaraet
coveTaHue ynpaBneHus annokauven mexgy akumamu, obnuraumsamm un
OEeHeXHbIMK cpeactBamym 1 Gonblier cBoboAbl  YNpaBnsioOWEro B
BoibOpe Hambonee npuBnekaTenbHbIX akuMn u  obnuvrauui npu
cobnogeHnn OCHOBHbIX MPUHLMMNOB TOProBOM AMCUMNIWHBI, BKIOYas
cton-noccel. Mpy BbIGOpe akumin 1 obnuraunii OCHOBHYIO ponb Mrpaet
dyHOoaMeHTanbHbIn M KPeAuTHbIM  aHanu3.  [pu  ynpaBneHum
annokauvsamMu ynpasnsoLMn pyKOBOACTBYETCSH MaKpOIKOHOMUYECKUM
aHanu3oM M CBOWM B3IMSAOM Ha OXMOAemoe W3MeHeHue annetuTta

53.51 mnH py6

CneunannsnpoB aHHbIN
5 P 000 «CK «apaHT»

MHBECTOPOB K PUCKY.

[enosuTapui
Pernctpatop 000 «C[IK «TapaHT»
AyauTtop 000 AK «Mapurnmon»
B YK
03HarpaxaeHve 5 G
(npoueHT ot CHA)
Komuceus TpeTbux nm
P 4 £0 1.0%
(npoueHT ot CHA)
ISIN RUOOOAOJPR6S [loxoaHocTs doHaa’
Bloomberg KAPBALRRU c Hay.roga 1 Mmecsay 3 mecsua 6 mecsues 1ron 3roga
*CtoumocTbk nas n CHA ykasaHbl Ha aaTy exeHeaensbHoro ob3sopa. 1.56% 1.89% 8.62% 6.43% 6.01% 44.09%

*[lOXOAHOCTb (hOHAA paccUNTLIBAETCS Ha AaTy cocTaBneHus o63opa.

CrpykTypa doHaa No Kraccam akmBoB

OtpacneBas c1pyktypa ®oHaa (akumm) n nHaekca MMBB

Hed1b

Metannyprusi u MaltHUHr

BAKUMM 1 las
Aenos3ntapHble
53.28%
pacnucku Menuau IT
WHdbpacTpykTypa n
EO6nurauyum NPOMbILUNEHHOCTb

H[eH. cp-Bau
WHbIE aKTUBbI

v
i
TenekoMmyHM1KaLMm 0.00% E 453%
ez BNEKTPOSHEPTETUKE |y 202 i
poskep 3.21%
|
VaoSpesusn | 000% !

4.03%

MotpebuTenbcknit cekTop

®DUHAHCOBbIN CEKTOP

0%

35.40%
| 24.87%

25.35%

13.77%
|

14.93%
19.11%

9.64%

1.35% |
5.60%
1.86%

EdoHn
5.46%

7.88% MMBE

;
362%
22.39%

1.03%

t
5% 10% 15% 20% 25% 30% 35%
* oTpacnesasi CTpykTypa coHaa B paspese obnurauuin cxoxa ¢ OMU® obnurauun «Kanutanb-
O6nurauyum nnc»

40%

OcHoBHble 10 no3vummn

OTtHOocHTENbHAA AMHaMKKa CTOMMOCTU nas

_ 104
ao JIYKOUN 6.83% Berumapk
a0 MMK 6.00% 0 CtouMmocTb nast
o6n UTM3 5.36% M /\/
o A A
o6n MOCTOTPECT 5.20% ‘\J \q&\ M\/\J;N
A o\
ao HKPocHedTb 4.87% 98 74 w v
ao MK "Hopunbckuit Hukenb" 4.45% V\\M\\\ /, V\'\'\ /
o T\ W ./\/\/\u Y
ao CyprytHedTeras 4.11% \/J \\ / W
ao TpaHcHe(dTb 4.02% 94 VAU V4
ao HOBATO3K 4.01% o
© Q QA Q Q A A Q
I 94% N N N N o O N N
ao [asnpom 3.94% é}@ \‘x@ {9@ {ﬁg &9 @@ '@'@
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15.09.17

a Ka““'unb [MaeBble MHBECTMUMOHHbIE POHAbI| 11.09.17

YNPABNAKLWIAS KOMAAHHA

OlNMN® doHaoe «Kanuntanb-3onoTto»

WHdbopmaums o doHae MHBeCcTULMNOHHaA cTpaTerusa

Lenbio oHaa SBNsSETCS MakcumanbHo 6oree  TouHoe
Rata pervctpauym 20.09.2012 OTpaxeHne AMHAMUKM CMOTOBLIX LieH Ha 3omnoTo. CpeacTsa
Tun doHaa OTKpbITbIN doHaa nHBecTupytoTcs B nan PowerShares DB Gold Fund.
Man Pow erShares
DB Gold Fund
KoHTpakT Ha

OGBbEKT MHBECT LN

BeHumapk

3onoto (GCA)
CroumocTb nas’ 1 137.47 py6
CYA” 31.25 mnH py6

CneunannsupoB aHHbIN
000 «COK «lapaHT»

Oenosutapun
Peructpatop 000 «C[K «lapaHT»
Ayaoutop 000 AK «MapunmmoH»

BosHarpaxgeHune YK

1.50%
(npoueHT oT CHA)
K
OMWCCHUSI TPETbUX TnL 101.0%
(npoueHT ot CHA) i
ISIN RUOOOAO0JT973 HoxogHocTs doHaa
Bloomberg c Had. roga 1 mecsay 3 mecsiua 6 mecsiLeB 1roa 3 ropga

7.16% 0.13% 5.60% 3.78% -14.23% 46.66%

*CToumocTb nast u CHA ykasaHbl Ha AaTy exeHeaenbHoro o63opa.
*[loxoAHOCTb hoHAa paccynTbiBaeTCs Ha AaTy cocTaBneHusi ob3opa.

OcCHOBHble HOBOCTU PbiHKa 30s10Ta

*MexxagyHapoaHble pesepBbl PP no coctosHuio Ha 8 ceHTabps 2017 roga coctasunu 427.30 mnpg. 4onnapos
npotus 423.10 mnpg. gonnapos Ha 1 ceHTabps coobwmn BaHk Poccuun. Taknum obpasom, pesepBbl 3a 3TOT
nepvoA BbIpocnu Ha 4.2 mnpd. gonn., unm Ha 0.99%.

OTHocuTenbHasa gMHaMmKka CTOMMOCTU nasi

116

3onoro*

CronmocTb nas

112

Y. Y ANW

100

96

© Q Q Q < Q

& & & o & & & &
e & R ® i & § S

7
N

* Gold Spot Price (Bloomberg: XAU Curncy, $/0z) B py6nsix no kypcy LIB

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

YNPABNAKLWAAS KOMNAHHA

11.09.17

MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 15.09.17

OMNMU® cmewaHHbIX MHBecTUuun «Kanutanb-UHpopmaumoHHbIe TexHonorum oyaywiero»

WHdopmaums o doHze MHBeCTULMNOHHaA cTpaterunsa

[aTa peructpauum
Twun coHaa
OGbEKT MHBECT LN

10.09.2004
OTKpbITbIV

AKunn, obnuraumm
70% S5INFT +

Ll,enbro (bOH}J,a aKTUBHOIO YynpaBlieHnA 4BndAeTcA WMHBECTUpoBaHME B akKuuu
KOMnaHun, OusHec KOTOPbIX HenocpeaCTBEHHO CBA3aH C pa3pa60TKO|7|
n BHegpeHnem HOBbIX TexHonormi B obnactu pacwumpeHna goctyna
K pa3nnyHbiIM UHTEPHET-CepBuCcamM, co3gaHnemM HOBbIX MOBUNBHbIX yCTpOﬁCTB,
nonynpoBoAHMKOB U adantauun nporpamMmmHoOro obecneyeHns K pasnnyHbIM

BeHumapk
. 30% MICXBITR 6usHec-mogensm. CrpaTterss ¢oHa npeanonaraeT [oOCTaToyHO 6Gonbluyto

936.56 py6 ceoGoay ynpaBnsiollero B Bblibope HauGonee npuenekaTenbHbIX akuuii 1T-
cya™ 56.03 MnH py6  CeKTOpa. Ynpaensaowmun MoxeT pasmectuTb o 50% cdoHaa B AeHbrn unu
nukemaHble Bbinyckn OP3 B cnydasx, Koraa y Hero ectb OCHOBaHUA OXuAaaTb
3HAYMTENbHbLIA POCT BONATUIBLHOCTU WM PUCK KOppeKuun Ha rnobansHom

CroumocTb nas’™

CneunananpoB aHHbI
000 «COK «IapaHT»

JenosnTapui ;
Peructpatop 000 «CAK «Tapanty  PPIHKE akunn.
Ayputop 000 AK «MapunmnnoH»

BosHarpaxgeHve YK

3.5%
(npoueHT ot CHA)
Komuccua Tpetbux mu
P - 0o 1.0%

(npoueHT ot CHA)
ISIN RUOOOAOJPR76
Bloomberg CAPEQTY RU [loxoAHOCTs doHAa

*S5INFT — S&P 500 CeKTop MHOPMALIMOHHBIX TEXHOMOTWI; C Ha4. roha 1 mecau 3 mecsua 6 mecAues 1ron

“CrtoumocTb nasi u CYA ykasaHbl Ha [aTy exeHeaenbHoro o63opa. 13.41% -1.37% 5.43% 7.87% 8.73%

*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.

CrpykTypa doHaa OtpacneBas cTpykTypa dioHaa (akumm)
20.43%
3ﬂeKTp0HHaFI KoMMepuma n
WHTEpPHET CepBUCHI
W O6auraumm Mo6unbHble ycTporcTBamn
TexXHOoNorm4eckme KOMNoHeHTbl
B AKumm B MynbTumeana v passnedeHms

79.56%

M [leH. cp-Ba U MHble aKTUBbI B O61a4Hble TEXHOMOMU

B T pomblLUMEHHOE NPOrpamMmMHoe
obecneueHne

OcHoBHbIe No3uunm (nopTdoenb aKLu/u7|)* OTHocuTenbHasi AMHaMyKa CTOMMOCTY nast

120
Apple Inc. 12.79% BeHumapk
Microsoft Corporation 9.75% Cronmocrs nas
ALPHABET INC 7.33%
Facebook, Inc. 4.94% 110
Micron Technology, Inc. 3.90% /\fl‘*\
A
Broadcom Limited 3.49% 105
NVIDIA Corporation 3.44%
100
salesforce.com, inc. 3.42%
AMAZON.COM INC 2.65% 95 . . : : : : \
o Q Q ;S Q Q ;S Q
Oracle Corporation 258% o & o ,19& ,&g’ @»6\ & &

*3gecb U panee nopTdens akuMin - akumu, ETF Ha akuwmu,
[lenosnTapHble pacnucku.

P®, MockBa, 123100, KpacHonpecHeHckas Hab., 4. 6, Ten.: (495) 788-56-57, cpakc: (495) 777-56-96, www .kapital-am.ru
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Kanuranb

YNPABNAKWAR KOMAAHKWA

11.09.17

MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 15.09.17

OlMNMN® cmewaHHbIX MHBecTUUMK «Kanutanb-MobanbHbIN NOTPEOUTENBLCKUN CEKTOPY»

WHdopmaums o doHae MHBeCcTULMNOHHAA cTpaTterua

[Jara pernctpauum

[arta BCTynneHusi B cuny HOBOW
cTparerum

Tun doHaa

OOBbEKT UHBECT LI

BeHumapk

CroumocTb nasi™

*k

CYA

CneuunannampoB aHHbIN
nenosntapun

Peructpatop

Ayautop
BosHarpaxaeHne YK
Komuceusa Tpetbux nuu,
(npoueHT oT CHA)

ISIN

Bloomberg

09.11.2010
12.03.2013

OTKpbITbIN

Akumn, obnurauum
70% SGCSNW* +
30% MCXCBITR

864.68 py6
20.53 mnH py6

000 «C[IK «["apaHT»

000 «C[K «lapaHT»

00O AK «MapunnnoH»
3.50%
0o 1.0%

RUOOOAOJRRM8
KAPINDU RU

*SGCSNW — rno6anbHblil UHAEKC NOTPEGUTENBCKUX KOMMAHWIA;
**CtoumocTb nas n CYA ykasaHbl Ha AaTy exeHeaernbHoro o63opa.

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
3.36% -2.39% 1.66% 1.55%

*[oX0AHOCTb hOHAA PacCYMTLIBAETCS Ha AaTy cocTaerneHus o63opa.

1ron
-2.34%

CtpykTtypa doHaa O1pacneBas CTpykTypa dioHAa (akumm)
EpoayKTbl NUTaHUs
42.34% B Po3Hn4Has Toprossis
ETF B AnKOronb Hble/ 5e3ankoronbHele HammTK1

B AKLIMK 1 AeNO3UTapHble PacnucKu

W 06AMrauum

B AeH. cp-Ba U UHble aKTUBbI

m TabayHble nagenusa

ETosapbl Ans goma

W 3gpaBooxpaHeHue
Tenekombl/Meana/T
Mpopaa/npon3BoncTeo oAexAab!
JlorncTtuka
KocmeTtuka

Bpyroe

OcHoBHbIE NO3MLMKM (MOPTEESb aKLMIA)

OTHocuTenbHasa gMHaMnka CTOMMOCTY nas

etf PowerShares Consumer Staples

ao Unilever N.V.

ao Wal-Mart Stores, Inc.
ao Danone

ao Home Depot, Inc.

ao Starbucks Corporation

rap X5 Retail Group N.V.

42.34% 116

BeHumapk
4.16% c
TOMMOCTb nast
112
4.09% M
3.94% 108 Wr!
2.05% /\,\f\‘/w M
104 A r\'u/\u
1.78% J\/‘f W nﬂ\/j SV AV
2.26% 100 N VA\}/\ K\v W.V/\'\v
9%
o Q X\ X\ X\ X i X\
(1/ .’L. 0‘). . o /\ . . .
5 & oS (,&?P‘ 'i\& I &Q?" @Q‘?’
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a Kanuranb

YNPABNAKWAR KOMOAHHA

11.09.17

MaeBble MHBECTULIMOHHbIE hOHABI
! bonas| 15.09.17

OMNMU® akuumn "Kanutanb-MupoBas nHayctpusa cnoprta”

WHdopmaums o doHae

[aTa peructpauum
Tun doHaa
OOGbEKT NUHBECT UL

29.08.2013
OTKpbITbIN

AKuMK, obnuraumm
30% MCXCBITR +

MHBeCcTULMOHHaAA cTpaTerusa

Llenbio doHpa sBnseTcs npenocTaBneHMe WHBECTOpaM BO3MOXHOCTU
y4yacTBOBaTb B POCTE MOMYMSAPHOCTW CropTa U akTUBHOTO obpasa >KM3HW B
MMpe Yepe3 POoCT [OXOAO0B KOMMaHWi, 3aHUMalOLWMXCS UrPOBbIMKA BuOaMU
crnopTta, NPOM3BOACTBOM  CMOPTMBHbIX TOBApOB WNM  odexabl U
3aHMMAKOLLMXCA TPaHCNAUMeRn CropTMBHBLIX MeponpusaTuin.  CtpaTterus

BeHumapk +70% MXWOO0CD' doHaa npegnonaraeT AOCTaTOYHO 60]'IbLLI¥}O cBobofy ynpaBnsitoLLero
CrouMocTh nas™ 1972.86 py6 B BblbOpe Ham60neewanBneKaTeanblx akuui npy cobntogeHMn OCHOBHbIX

N NMPUHLMMOB TOPrOBOWM AMCUMMNIMHLI, BKNtoYas cton-noccbl. He meHee 30%
CYA 50.72 mnH py6

CYA ynpaBnsiowmne MHBECTUPYIOT B BblibpaHHble MMU akuum n obnuraumm

Cneunan1ampos aHHbIi POCCUNCKMX dMUTEHTOB. [lonsi oQHOro amMmuTeHTa B poHAEe He MpeBbilaeT

000 «CAK «apaHT»

nenosutapun 10% CHA.
Peructparop 000 «C[K «apaHT»
Ayautop 000 AK «MapunnunoH»
BosHarpaxgeHue YK

ahia il 3.50%
(npoueHT ot CHA)
Komuccua TpeTbux nm

5 H 110 1.0%

(npoueHT ot CYA)
ISIN RUOOOAOQJUSK2

JloxoaHOCTb GoHaa'
1 mecsay, 3 mecsua 6 mecsueB 1ron 3ropa
-1.35% 5.58% 3.60% -2.82% 71.56%

*[JoX0AHOCTb (hOHAA PaACCUMTBLIBAETCS Ha AaTy COCTaBneHust o63opa.

Bloomberg

*MXWOOCD - MSCI World Consumer Discretionary Index, C Hay. roga
MIXBITR - MHpekc kopnopaTvBHbIX obnurawuii (CoBOKYMHbIA AOXOA); 4 640/
**CtoumocTb nast n CYA ykasaHbl Ha JaTy exeHeaernsHoro o63opa. . 0

CtpykTypa gooHaa OtpacrnieBas cTpykTypa ¢oHaa (akumm)

B dyT6ONBHbIE KOMAHbI

37.92%
mMegua
EO6Gnurayum m CnopTuBHas ogexaa
m CrnopTusHas 06yBb
B AKUNU

B CropTUBHBI UHBEHTapb

B [leH. cp-Ba U NHble aKTUBbI H CropTuBHble pa3BneYveHns/oTabIx

62.04%

[eH. cp-Ba 1 NHbIE aKTUBbI

OcHOBHbIe No3vunm (NopTdeernb akuuin) OTHocuTEnbHasa gMHaMMKa CTOMMOCTU nast

ADIDAS AG 10.40%

Berumapk
VAIL RESORTS INC 9.64% 14, Croumocts nas
BORUSSIA DORTMUND GMBH & CO. 6.53% N
NIKE INC 6.20% //‘\//) ~ NS
SKECHERS USA INC 5.10% 104 /‘/\“v” AN WAL
Planet Fitness, Inc. 4.37% . /\/\/:b/"\‘/\,/ A W
LULULEMON ATHLETICA INC 4.22% ’ L\r\/./W
V.F. CORPORATION 3.40% %
Nautilus Inc 3.34% % i i i i i i X
Clarus Corporation 3.24% 09'.@"@ 6,,9'”"6 \@"’Q q/@"’;\ ,{,\,6"';\ &.6\';\ @@Q ,@@"6
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a Kanuranb

YNPABNAKILAA KOMNAHWA

MaeBble HBECTMLIMOHHbIE (hOHABI|

MpupocT cTOMMOCTH nasi Ha 31 asrycta 2017 roga B COOTBETCTBUM C NPYKaA30M
PCOP Poccum ot 22.06.2005 N 05-23/n3-H

11.09.17
15.09.17

HavnmeHoB aHre doHaa ¢ 30.12.2016 3a 3 mecsAua 3a 6 mecaueB 3a 1rog 3a3roga
oMo CMeLuaHHbIXVVIHBeCTMLlVII/I «Kanutanb- 0.89% 6.45% 4.52% 5 510 44.20%
CbanaHcypoB aHHbIN»

OMN @ akumn «Kanutanb-lNepcnekTuBHble B NOXEHUA» -7.47% 9.40% 1.58% 4.31% 50.65%
OlNN & cmeLlaHHbIX MHBECTUUmMn «Kanmanl:— 14.46% 5.68% 11.64% 10.76% 43.18%
M HbopMaLmMOHHbIe TexHonornm By ayLerox»

oMo CMeLl.IaHHbIX VIHBeCTMLlVIVI/I «Kanms{l‘b— 4.06% 3.17% 4.16% 3.10% 50.80%
['noGanbHbIA NOTPeBUTENbCKUIA CEKTOP»

OMN® doHpoe «Kanutanb-3onoTo» 9.16% 7.24% 4.74% -12.08% 47.25%
OMNMM® akumn «Kanutanb-Mvuposas nHgycTpus cnopTa» 4.41% 7.65% 6.21% -4.33% 75.20%
OMN @ obnuraumn «Kanutanb-O6nvraumm nioc» 8.49% 2.16% 5.60% 11.14% -

“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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