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VIHBECTULMOHHbIE NPUHLMNBI CreneHb pucka
MeHcnoHHbIA hoHA co3daH kak [OroBOPHOM WHBECTULMOHHLIA hOHA B pamkax obs3aTenbHon
HaKonUTenbHOM neHcun. Llenbio MHBECTULIMOHHON AeATenbHOCTU doHaa ABnseTcA CTabunbHbIA choHAbI aKumi BonbLuelt oxuaaemoit
[IONrOCPOYHbBIA pOCT kanuTana. Cpeactea (hoHA@ MHBECTUPYIOTCS B SCTOHCKME U 3apyBexHble hoHap! conyTcTeyeT
oBnuraumm, akumm1, MHCTPYMEHTbI JEHEXHOTO PbiHKa 1 MpoYMe akTiBbl. POHL MOXET MHBECTUPOBATL oAb 0BAMraLMil Gonee BLICOKWI PUCK
B @KLMW1 UMK B MHBECTULIMOHHBIE (POHALI, MHBECTUPYIOLLME B aKLWK, 40 25% OT PbIHOYHOM CTOMMOCTH — 3,
CBOWX aKTUBOB. prick
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Yucras croumocTs nas doHaa (NAV) 0.83696 EUR 73.1%
YucTrasi cToMMoCTb akTMBOB hoHaa 134 921 925 EUR
PacnpepeneHvie nopTdens akuuii o permoHam
CpegHsisi nnaTa 3a ynpaenexnue** 1.45% LieHTparibHas 1
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Mnara 3a BbIXOA W3 hoHAa 1.0% Espona
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KommeHTapuu KpynHble nHsectuummn
[oxoaHocTb neHcnoHHoro doHaa Swedbank K2 8 chespane coctasuna 1,4%, AOXOAHOCTL C Havana Pacnpepenenue noptdens akuui Honsa
ropa pasHa 3,5%. Hansa CEE Fund of Funds 4.0%
B dheBpane Ha MHAHCOBLIX PblHKAX MPOAOIKANN BNacTBOBATb MOMTUBHLIE, APYKECTBEHHbIE K Lyxor Eastern Europe Index ETF 2.3%
PUCKY HAaCTPOEHMS. Ho?ne MIOHTM LIEOro roAa PhiHki akUMi YBUAENM ABA MECALA POCTa MOAPSA, a SSGA USA Index Equity Fund 2.2%
Ha pbiHKaX OBnurauni Habnioaancs YCTOMUYMBLI MHTEpEC K MoKynkam. Ha y4acTHUKOB pbiHKa Morgan Stanley Europe Equity Alpha Fund 1.9%
NONOXUTENBHO NOBAKSMO COrMALLEHUE O HOBOM MakeTe nomoLy Mpeuuu, a Takke Gonee cunbHble No MSCI Europe Source ETF 1.7%
CPaBHEHMIO C OXMOAHUSIMM NEPCNeKTUBLI 3KOHOMMYeckoro pocta B CLUA. OTpuuatenbHbIM .
Pacnpepgenenue noptdens o6nurauuii Donsa
¢hakTopoM cTana pekopAHO BLICOKAs LiEHa Ha HedTb, CBSI3aHHasi C MPaHCKMM SiepHbIM NpoekToM. B ! N
KoHUe Mecsiua Esponeiickuii LienTpo6ark (ELIB) Bbigan BTOPYH MOPLMIO TPEXNETHUX AELUEBbIX PIMCQ Global Inv Grade Credit Fund 8.5%
KPEaUTOB KOMMepHeckuM Garkam. OBlas CyMMa KpeauToB BMECTE C KPeauTaMy, BbiAaHHLIMU B Amundi Euro Corporates ETF 8.1%
nekabpe, coctasuna 6onee 1 Tpunnuora espo. Mo cpasHeHuto ¢ aekabpem (523 GaHka) B 3TOT pas iShares € Corporate Bond Fund 8.1%
onepauys AOCTUMA 1 Menkne GaHKn: BO3MOXHOCTb 1ELIEBOr0 peUHAHCMPOBAHMA NOMYYNIN NOYTI Bluebay Inv Grade Bond Fund 7.7%
800 6aHKOB. MMeeT MEeCTO O4YeHb MOLUHbIA METOA HopManu3auum MexBaHKOBCKOro KpeauTHOro Lyxor ETF Euro Corp Bond Fund ex Financials 6.8%
pblHKa. Mo kpaiHeit Mepe, ceifvac KaxeTcs, YTo 3TOT MeToz cebs onpaBabIBaeT.
Yeununuch Bce OCHOBHbIE PbIHKM akumid. Bbicokas LieHa HedTu okasana noaaepxky Poccum (+9,3%,
BCe rnokasaTenu [OXOAHOCTU B €BPO McHMCreHnn). Xopolwo wnu gena B MNpubantuke (+7,6%) n B
TECHO CBSi3aHHOW C eBPO-30HOM MocpecTBOM akcropTa LUBeuwn (+7,6%). EBpona, Anowus u CLUA
3aBepLumMnn mecsy, ¢ poctoM 4,1%, 2,8% u 2,1% cooTBeTcTBeHHO. [py 3TOM Ha nokasaTtenu AByX
NoCNeAHNX PbIHKOB MOBMNSNO ocnabneHne AOMALLHNX BamoT MO OTHOLLEHWIO K €BPO: A0NNap NouTH
Ha 2%, iieHa okono 8%. [I0XOOHOCTb KPYMHbIX Pa3BUBAIOLLMXCS PbIHKOB Gbina B paoHe +3%.
Mo3UTMBHBLIN HacTpol Gbin M Ha pbiHKax obnurauwii. Ha pbiHKkax o6nurauuin Npu OTHOCWUTENbHO
npuBReKaTenbHbIX MPOLIEHTHBIX CTaBKAX COXPAHAMNCS WHTEPEC MHBECTOPOB K KDEAUTHBLIM MPOAyKTam
Pa3HOro YpOBHS Ka4ecTBa, PUCKOBbIE MPEMUM KOTOPbIX CYLLECTBEHHO CHU3UIUCh B TEUEHWe MecsLia.
TeM He MeHee, peanbHOro OTTOka CPEACTB U3 HAAEXKHbIX 0BNurauni He Habnioaanock. MpoLeHTsI no
HeMmeLkuMm Gymaram B paspese BCEX CPOKOB OCTanMChb HEU3MEHHbIMU. MOXHO cuuTaTh, UTO Ha
(PMHAHCOBBIE PbIHKM MPULLNIN aGCONIOTHO HOBbIE EHBIM 1 YTO GaHKM BOCMOMNbL30BANUCh NUKBUAHBIM
«wnpulomy» ELLB Ans NOKYNKN UTanbsHCKIX 1 CMaHCKUX oGnuraumii. FocyaapcTBeHHbIe eBpo-
obnuraumm passmBaloLLMXCA CTPaH 3a MecsL, Nogopoxanu B cpeaHem Ha 3,3%.
B mapTe nonoxwuTenbHble HAaCTPOEHUS OTHOCUTENbHO PLIHKOB aKLUMI CHOBA HaWAyT OTpaxeHue B
noptpene doHaa. Knumart Ha pblHKe — NO3UTUBHbIWA, YPOBEHb LIEH — MO-MPeXHEMY OTHOCUTENbHO
anIEJ'IeKaTeJ'IbeIIZ, a BbICOKas UeHa Ha Heq)Tb noKa He NpeAcTaBnseT yrpo3bl AN pOCTa 3KOHOMUKK.
Ha peiHkax o6nuraumii Msl NPOAOIHKUM ¢ 60MbLLIOI NO3NLMeNt NO KPeaAUTHLIM NPOAYKTaM, OTKPbLITON B
Havane cespans. 3ToMy CnocobCTBYIOT YNYy4LIMBLUWECS YCMOBUS NMUKBUAHOCTU GaHKOB Ha pbiHKax
obnuraumit.
* CTOMMOCTS Nas (hOHAa C TeUeHMEM BPEMEHN MOXKET Kak pacTh, TaK u horaa B Nepvoab! BpeMeHH He ABNAETCA OGELLIaHIEM W OTCHITKOM K AOXOAHOCTH (hoHAa B
nocrieAykolLVe NEPUOALI BPEMEHN. POHALI, Ha phiHKaX, K KyPCOB BarnioT. 3TO MOKeT ABNATLCS MPUUUHOI POCTA UMM CHUKEHWS UMCTO CTOUMOCTH Nas (hoHAa.
** MeTovKa paceTa Cpe/iHelt NnaTsl 3a ynpasneHue akTusamm hoHaa B hoHaos.
o c n doHnos B no agpecy www.swedbank.ee/fondid unv nocetus i B cnyvae iiTech G p:

6K WM KOHCYTIBTAHTOM 10 CTPaXoBaHUo.




