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CO34aHHbIM  ana obecneyeHns o6A3aTeNbHOM HaKonuTenbHOW neHcuu. Lenbio doHaa asnsetca
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CpeaHan nnata 3a ynpasneHune**
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KaTeropum OCHOBaHbl Ha
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Hanbonblmnii BO3MOKHbIN

CTOMMOCTU UMmyulecTea lDOH,D,a 3a nocnegHue NATb NeT.
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B pacuete Ha rog 1.4%
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AoxoaHocTb* 4.2% 4.6% -19.9% 7.2%

Pacnpepenexue noptdens akumi

iShares MSCI Europe ETF

Swedbank Robur Indexfond USA

Hansa CEE Fund of Funds

Swedbank Robur Indexfond Asien

iShares MSCI EM Latin America UCITS ETF (Inc)
Pacnpepenenune noptédens obauraymi
iShares Markit iBoxx € Corporate Bond Fund
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corp Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Lyxor ETF Euro Corp Bond Fund ex Financials
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JlaTuHcKaa Amepuka

® Mpubantuka

Pa3BuTble pbIHKK

Mpubantuka

® Pa3BuBaloWmecs pbiHKN

90.7%

* CToMmocTb nas ¢poHAa C TeUeHUEM BPEMEHU MOXKET KaK pPacTy, TaK U CHUKaTbcA. [JoxoaHOCTb GOHAA B Npeaplaylume nNepuoabl BpeMeHu He AsnaeTca obelaHmem Uam OTCbINKOW K A0XOAHOCTM GoHAA B

nocneaytoLme nepuoabl BpemMeHu.
** MeToawKa pacyeta CpeAHel nnathl 3a ynpasaeHue aktusamu GoHaa np

eACTaB/ieHa B NPOCNeKTe 0653aTebHbIX NEHCUOHHbIX ¢0H,D,OB.

HacToAwmit AOKYMEHT ¥ cofiepiKallianca B Hem MHPOPMALIMA He MOXKET PacCMaTPUBATLCA B Ka4eCTBe COBETa MM KOHCYbTaLMM MO MHBECTUPOBaHMUIO. [T0XanyiicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCTIeKTaMu
¢doHaoB B UHTEpHeTe Mo aapecy www.swedbank.ee/fondid. Ans nonydeHws fononHWUTenbHo nHbopmaLmm npocum obpatatecs B CayKBy MHBECTULIMOHHOM NOoAAePKKM KnaneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 unum nocetutb Banxaiwee otaeneHmne Swedbank.
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[oxogHocTtb MeHcnoHHoro doHaa Swedbank K2 B anpene coctasuna 0.5%. [LoXxofHOCTb C Havana roga cocrasnset 1.3%.

0630p pbiHKa

B anpene Ha GpMHaHCOBbIX pbIHKax HabNOAANOCH CYLLECTBEHHOE KonebaHue LeH, OA4HO3HAYHbIE TEHAEHLMM MO OTAENbHbIM BUAAM aKTUBOB He cGOpMMPOBanUCh. B
nepeoi NOMOBMHE MecALa ANA aKUMii Pa3BMBAIOLLMXCA PbIHKOB MPOLOJ/IKUAOCH MONOXKMTENbHOE PA3BUTME, OAHAKO K OKOHYAHMIO MECALa UX MPevMyLLecTBo
nepecTano cylecTBoBaTb. O4eBUAHO, YTO POCCUICKME PbIHKM aKLMI HAXOAUAUCH B MOAABIEHHOM COCTOAHWUU. TeM He MEHee, reonoNUTUHECKOE BAUAHME CObbITUI B
pervMoHe ocTaérca YETKO orpaHuyeHHbIM. [na obauraumii anpenb ckopee 6bii ycriokauBaiowe MO3UTUBHbIM. BoNblwan YacTb MHBECTOPOB yBepeHa, YTo A/s
€BPO30Hbl Ha AaHHbIA MOMEHT Aediauna sBaseTcs 6O/MbLMM PUCKOM, Yem MHOGAALUMA. [103TOMY MPOLEHTHblE CTaBKM Mo Obaurauusm, no KpanHen mepe,
KPaTKOCPOYHO, AOCTUIN ONpesenEéHHOro NoToKa.

OpHOM U3 KNKOYEBbIX TEM A1 GUHAHCOBbIX PbIHKOB CTa/IM Pe3yNbTaTbl AEATE/ILHOCTM KOMMNAHMWI 3a NepBblit KBapTas. Mo cpaBHEHUIO C ABYMA NOCAEAHVMU FOAaMU
OHW CYLECTBEHHO NPEB3OLAN OXUAAHMA aHANNTUKOB. XOTA HaAO NPU3HATL, YTO Mepes Ce30HOM My6/MKauMKn pesynbTaToB, aHA/IMTUKM aKUUA 3aMEeTHO CHU3UAU
CcBOM OXuaaHuA. MNMocne cyposow 3umbl 3KOHOMMKA CLUA Havana nogasBaTb MPU3HAKM YCKOPEHWA SKOHOMMYECKoro pocta. MHAeKc pykoBoauTeneit nNo 3akynkam
NPOMBbILINIEHHOTO CEKTOPa BbIPOC Ha NOAMYHKTa A0 ypoBHA 53,7. MNoka3aTenb Bbilwe 50 NMyHKTOB rOBOPUT O poCTe B MPOMbIWIEHHOM cekTope. MIHBeCTopbl no-
NpeXXHeMy C OnaceHnem CMOTPAT B CTOPOHY KuTas. BosamoxHOe 3amef/ieHne SKOHOMUYECKOTro pocTa He f06aBafeT MHBECTULIMOHHOM NPUB/IEKATENbHOCTU STOMY
pervoHy. XoTa MHAEKC AOBepUs PyKoBOAMTENEN NO 3aKynKam NPOMbILLIEHHOTO cekTopa Kutas, onybanKkoBaHHbIM B anpene, HEMHOTO Bbipoc (0 48,3 NyHKTOB), OH
0CTaéTCA HUXKeE YepTbl, cBuAeTeNbCTBYOWEN 0 pocTe. CornacHo odULManbHOM CTaTUCTMKE SKOHOMUKA KuTas B nepBom KBapTane Bbipocna Ha 7,4% no cpaBHEHUIO C
TEM }Ke NeprMoaoM Npownoro roga. OgHako MHOTME MHBECTOPbI COMHEBAKOTCA B AOCTOBEPHOCTU KUTANCKON OGULMANbHON CTaTUCTUKMN.

CobbIT!A Ha YKpauHe NpUBHEC/IM Ha GUHAHCOBbIE PbIHKWM AONONHUTENBHYIO HEYBEPEHHOCTb U BONATU/ILHOCTL. PeliTHroBoe areHTcTeo Standard & Poors cHu3uio
KPeauTHbIN penTUHr Poccun [0 ypoBHA BBB-. 3TO HUMKHAA rpaHMLA MHBECTULMOHHOTO ypoBHA. Mpasutenscteo CLUA 06bABMNO O HOBbLIX CaHKUMAX. Poccuiickuii
PbIHOK aKLMI OTpearMpoBan Ha CaHKLMM KPAaTKOBPEMEHHbIM POCTOM, MOCKO/IbKY MHBECTOPbI OXWUAANN ropasfo bonee XKECTKUX Mep, Hanpumep, NPOTUB KaKoro-
B0 KPYNHOrO POCCUIMCKOrO FOCYyAapCcTBEHHOIO baHKa.

B anpene geHexkHas nonutuka Esponeiickoro LieHTpobaHKa He u3meHwnucb. PuTopuKka LleHTpoBaHKa HanpassieHbl Ha TO, YTOBbl cHOPMMPOBATL OXKMAAHMA
MHBECTOPOB Ha Aa/bHENLWY0 NMbepann3aumio AeHEXHON NOIMTUKL. B 3TOM cUTyaumMmn Mea/ieHHO yKpenasowmiics Kypc espo (+0,7% no OTHOWEHUIO K Jonnapy
CLUA B anpesne), C O4HOM CTOPOHbI, BbIHY}KAAET LeHTpobaHK bbicTpee AeiCTBOBATb, a, C APYroi CTOPOHbI, FOBOPUT O TOM, YTO BEPa MHBECTOPOB B peanusauumio
NOIMTUYECKMX U3MEHEHUI HA NPAKTUKE HE CMLLKOM KperKa.

Pa3BuTMeE COBLITUIN Ha PbIHKAX aKUWMI B perMoHanbHOM paspese 6bl10 MHororpaHHbiM. Cpeay pa3BUBAOWMXCA PbIHKOB /yyline pesynbTaTtbl 6biav y JTaTUHCKOM
Amepukn (+2,0%, Bce AaHHbIe NO A0XOAHOCTM 34ECh U Aanee NpUBeAEHbI B €BPO UCHUCIEHWUM), @ Cpeam pa3BuTbix — B EBpone (+1,9%). Ha gpyroi ctopoHe wKanbl
octanucb AnoHusa (-3,2%) n Poccus (-6,5%). MHaekc akumii BoctouHol EBponbi Bbipoc Ha 0,7%. Cpeam rocyfapcTs, YYTEHHbIX NPU pacyeTe MHAEKCA, CAMbIM CUIbHbIM
asnsetcA Typuma. CHUNKEeHWe HaKana MOMTUYECKUX CTPAcTei MOMOTI0 TYpPeLKUM PbIHKAM aKLMIi BOCCTAaHOBWUTLCA Mocae NafeHus B Npowsiom rogy. Ha pbiHKax
aKumMit passuBatoleinca A3um nNpakTMYecKn He 6bin10 usmeHeHnit (+0,0%), npubanTuiickme akuumn notepann 1,1%. PbiHku akumin CLLUA 3aBepwman mecsy, No4YTM Ha
TOM YKe YPOBHE, Ha KOTOPOM U HaumHanu (-0,1%).

B anpene npoueHTHble CTaBKM MO BGE3PUCKOBbIM aKTMBAM B E€BPO3OHE MPOLO/IKANM MapTOBCKYID TEHAEHLUMIO. B OXMAAHUM CTUMYAUPYIOWEd MOIUTUKK
LleHTpobaHKa NPOLEHTHbIE CTaBKM MOHM3MAUCL. OcobeHHO 3To Kacaetca obauraumit ¢ 6onee AAMHHBIM CPOKOM A0 noraweHus. MpoueHTbl Mo HeMeLKUM
rocyfapCcTBEHHbIM 2-1eTHUM 0BAUrauMAM yMeHbluMAMch Ha 2 6a3oBblXx NyHKTa, no 10-netHMm — Ha 10 nyHKTOB. PWCKOBble npemuu Mo obavrauuam
WHBECTULMOHHOIO YPOBHA U1 06uraumam 6osee HU3KOTO KauyecTBa TaKKe HEMHOTO YMeHbLWNANCL. Takum obpasom, noptdens obaunraumii Hawero doHAa B anpene
No BCEM BWAAM aKTUBOB TMPUHEC MOJIOKUTE/IbHYIO [AOXOAHOCTb. Jlyywni pes3ynbTaT MOKasanu rocyfapcTBeHHble O06/MraumMm pasBMBAIOWMXCA CTPaH,
OeHOMUHMpPOBaHHble B eBpo, (+1,0%). KopnopatuBHble 06aUraumMm WMHBECTULMOHHOTO YPOBHSA CTpaH eBpPO30Hbl OKpenau Ha 0,7%. UMHAEKC KpaTKOCPOUHbIX
BbICOKOKQYeCTBEHHbIX rOCYAapCTBEHHbIX 06AUraLuii eBpo30HbI NoYTH He uamenuaca (+0,1%). Hawa nosvuusa BHe cTpaterMn no ob6auraumsam co CrekyaAaTUBHbIM
peiTMHrom B anpene npuHecna 0,6%.

MporHos Ha 6anxkalilwee Bpema

B KOHLe anpena Mbl YBEAWYMAN YAENbHbIA BEC akLuMii B nopTdene A0 MaKCMMaNbHO paspelléHHOro ypoBHA. Hanbosbluee NONOXKUTENbHOE BAUAHME Ha PbIHKK
aKLMI OKa3bIBAOT M3MEHMBLUMECA MOKa3aTenu pocTa NMpUBbIIBHOCTU KOMMAHUI. XOTA aHAaNUTUKKU Y:Ke Haya/in yBe/IMUMBATL OXMUAAHMA MO NMpuUbLIIM Ha OcCHOBe
XOPOLMX KBapTasbHbIX pe3y/bTaToB. OTHOCUTE/NbHbIN YPOBEHb LiEH Ha PbIHKAX aKLUMiA MO CPAaBHEHWIO C LeHaMM rocyfapCTBEHHbIX 0BAUrAaLMK C HU3KUM YPOBHEM
pYCcKa OCTaéTca NpuBeKaTeNbHbIM.

Mbl yBeNMUUAKN yAEeNbHbIA BEC AMOHCKMX aKuuii B noptdene doHaa. ANOHCKME aKUMM OMNUPAIOTCA Ha OMUAAHWA aHANMTUKOB O CYLLECTBEHHOM YBEWYEHWUU
npubbinn. K Tomy e, y HUX ceiyac OTHOCUTE/IbHO BbITOAHbIN LLEHOBOW ypOBEHb. M03ULMA NO POCCMIUCKMM aKLMAM Bbla HECKOIbKO YMEHbLUEHA, NOCKO/bKY Mbl
CYMTaeM BEePOATHbIM, YTO UX AOXOAHOCTb OCTAaHETCA HU3KOW M3-3a CNaboro pocTa SKOHOMMKM Poccum 1M 06oCTpeHUs reonoauTUYECKO CUTyauun. YaebHbId Bec
aKuMi JlaTUHCKOM AMEpUKK U pa3BUBatOLLECA A3UK TaKKe Bbli yBenYeH.

Mbl no-npesKHeMy NOI0KUTENIbHO HAaCTPOEHbI OTHOCUTE/IbHO 06IMraLMil CO CNEKYNATUBHBIM PEATUHIOM. YPOBEHb UX NPOLLEHTHbIX CTABOK MO CPAaBHEHUIO C APYrUMU
TMNammn obauraumii npusnekatesneH. MoTpebHOCTb KOMNaHWM B pepUHAHCUPOBAHUM B KPATKOCPOUYHOM NepCrneKTBe HeBesIMKa. BeposaTHO, 4To yCKopeHue MUPOBOTO
3KOHOMMYECKOrO POCTa YCUIUT NAaTeXecnocobHOCTb KOMNaHMUA.

* CToMmocTb nas GoHAa C TeYeHWEM BPEMEHM MOXKET Kak PacTu, Tak U CHUXKaTbCA. [JOXO4HOCTb GpoHAa B Npeablaylune NepuoAbl BpeMeHU He ABAAETCA 06ellaHnem UK OTCbIIKOM K AOXOAHOCTM doHAQ B
rocneytolme nepuosbl BpemeHu.

** MeTogMKa pacyeTa cpefHeli nnaTbl 3a ynpas/ieHne akTBamm GoHAa NpejcTaBieHa B NpocnekTe 06a3aTe/IbHbIX NEHCUOHHbIX GOHA0B.

HacToawuit LOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALIMA HE MOMKET PAaCCMaTPUBATLCA B KAYECTBE COBETA MM KOHCYNbTaLMMW NO MHBECTUPOBAHMIO. [0¥KanyncTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTaMMU
$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutenbHo nHGopmaumm npocum obpalateca B Cayx6y MHBECTULMOHHOM NoaAep:KKku KnueHToB Swedbank no tenedony
+372 613 1606 no pabounm aHam c 8:30 no 18:00 uam noceTuTs baMKaliee oTaeneHne Swedbank.



