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NHBECTULMOHHBIE NPUHLMNBI CreneHb pucka

MeHCUOHHBIA (hoHA CO3[aH Kak AOrOBOPHOW MHBECTULMOHHBIN (hOHA B pamMkax obsizaTenbHoi

HaKomnuTenbHOW neHcuu. Llenblo MHBECTULMOHHOWM AesTenbHOCTU oHAa SBNAETCs CTabunbHbIN hoHAb akumin Bonbuwein oxuaaemoit
[IONrOCPOYHbIA POCT KanuTana. CpeActsa hoHAa WHBECTUPYIOTCS B 3CTOHCKME U 3apyGexHble CMeLuaHHbie hOHAe! |[RoxoAHoCTM conyTeTByeT
obnuraumm, akumm, MHCTPYMEHTbI AEHEXHOrO pbiHKa 1 Npoymne akTusbl. POHA MOXET MHBECTUPOBAThL oHab! obnurauwii Gonee BbICOKWIA pUCKk

B aKuMM UNM B WHBECTULMOHHbIE (POHbl, MHBECTWpYlOWME B akuuu, Ao 50% OT pbIHOYHOW —————————

CTOMMOCTM CBOWX aKTMBOB. puck

06wwe naHHble CTpykTypa noptdens

Ynpasnsiowas KomnaHus Swedbank Investeerimisfondid AS Hepemxi-

PykoBogutens coHaa Katrin Rahe
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Yucras ctoumocTb nas coHpa (NAV) 0.91988 EUR
Yucrasn cToMmocTb akTuBoB hoHaa 319 863 139 EUR
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Mnata 3a BCTynnexue B poHA, 0.0%
nara 33 swxon w3 bonaa 10% Pazere N 25 2%
PbIHKN
LlenTpanbHas n
o
BonatunbHocTk (gaHHble 3a 3 roaa) 7.0% Bocrounast _ 14.1%
Espona
PassuBaiowymecs
LoxoaHocTb GoHaa* [ [ 4.0%
1.20

Poccus [l 1.8%

1.05 - /'/\/\\-\f PacnpegeneHue nopTtdens obnurayunii o permoHam

. e N 5
5 0.90 - /\,/“\/

w PassuBarolmecs - 5.3%

PbIHKK -0

_'\/v" Mpubantuka I 1.5%

MopTdhensb No BantoTaM
EuR I ¢ 0%
usD [l 11.3%

[ ¢ Havana roga |1 mecsau|3 mecsiya| 1rog | 2roga | 3roga [ 5 net [c cosganust SEK I 2.1%
loxoaHOCTb* -3.1% 2.4% -3.0% |-0.9%[10.6% | 10.8% | -7.1% 43.9%
B pacuyeTe Ha rog -0.9%1] 5.2% | 3.5% | -1.5% 4.0% JPY l 1.9%

0.75 -

0.60
06.2002 12.2003 06.2005 12.2006 06.2008 12.2009 06.2011

—— UYucras cTonmocTs nas doHaa (NAV)

[ [ 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 ]
|BoxoaHocs* 127% | 11.9% | 17.2% | 89% | 57% [-29.1%[ 122% | 9.9% |
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KOMMEHTHDV]V] KD\/I'IIIME WUHBECTUUUN

[loxoaHocTb neHcuoHHoro hoHaa Swedbank K3 B okTsibpe coctasuna 2,4%, AOXOAHOCTL C Havana Akunn Rons
roaa pasHa -3,1%. SSGA USA Index Equity Fund 6.3%
duHaHCoBble PLIHKW NpoBenu OKTAGPL B oxmaaHun. K Hauany mecaua nageHne Ha pblHKax akuuii MSCI Europe Source ETF 4.6%
NpOAOIIKANoch yxe [0BOMIbHO A0NTo (3 Mecsiua) 1 6bino AOCTaTOHHO rMyBGOKUM, YTOGLI BEPOATHOCTL SSGA Tracks Pan Euro 4.0%
pannu npesbIcUna KpUTUHECKYIO rpaHb. Kpome Toro, oxuaanace NyGnukauusi KpU3UCHOTO Nnaxa no Lyxor ETF Eastern Europe Index 3.9%
€BPO30HE 1 MakeTa Nomolum Mpeunn. B GOMbLUNHCTBE PErMOHOB MaKpPOIKOHOMUYECKUE NoKa3aTenu Morgan Stanley Europe Equity Fund 3.2%
NpeBbICUN NPOrHO3bl aHANUTUKOB. OTO HEMHOrO CHWU3UNO CTpaxu nepej HOBbIM BUTKOM MWPOBOro Oﬁnurauvwl ﬂ.onﬂ
pesotomnA nporia poct npAE ORI romih N Bopu o swancon  BluSbay Iy Grade Bond Fung 79%
npeanonaran yBenuyeHve buHaHcoBo MOLLHOCTU EBponeiickoro uHaHcoBoro FIMCO Qlobal Inv Grade Credit Fund 74%
CTabUNN3aLMOHHOTO (HOHAA, @ Takke YBENMUEHME yYacTuMsi YacTHOrO CekTopa B nakeTe MoMOLM iShares iBoxx Euro Corporate Bond 3.9%
Ipeunn. [lepxatensam obnurauuii NpuaeTcs cornacutbest ¢ norawennem 50% ponra, BMeCTO Lyxor ETF Euro Corp Bond Fund ex Financials 2.5%
oBelaHHbix B wionie notepb 21%. BbiNo Takke PeLeHO YBENUYWTL KanuTanuaauuio GaHKoB. Eesti Energia EUR 4.5% 18.11.2020 1.7%
M13HauanbHO PbIHKU NPUHSNU HOBOCTL O4YEHb MOMOXMUTENbHO. OJHAKO 3aTeM ONTUMU3M yrac, Kak

3TO YXe Cry4anoch paHblle C PaHHUMU aHTUKPU3UCHBIMW MNaHaMu B €BpO3oHe. B TeueHue napbl
[IHeit PbIHKM BEPHYNNCE Ha NPEXHUIA YPOBEHb, Takom, KakiiM OH Gbin A0 NyGnvkaLum nnaxa.

Axumnm BCE xe 3aBepLUMNK OKTSGPL B Nntoce. Mpy 3TOM NyyLlyto JOXOAHOCTb NPOAEMOHCTPUPOBana
Poccust (+16,3% B eBpo ucuncnenun) u Jlatuhckas Amvepuka (+13,3%). 3ameTHbili nogbem
Habniogancs u Ha YyBCTBUTENbHOM K LIMKIMYHOCTU LIBEACKOM pbiHke akuuii (+10,6%), a Takke B
BanaaHoit Espone (+8,1%). Heckonbko MeHbLUylo [OXOAHOCTL npogemoHcTpuposana Mpubantuka
(+6,5%) 1 BocTouHas Eepona (+6,6%). M3 3HaunMbIX PErMOHOB C MUHYCOM 3aBEpLUMI MeCAL, NULLb
ANOHCKNIA PbIHOK (-3,8%). EBpO ykpenuncs Ha 3,5%.

Bnarogaps o6lieMy poCTy PUCKOBbIX anneTUTOB CHU3WMMCL PUCKOBbIE MPEMUM Ha PbIHKaX
obnurauuin no 6ymaram komnaHwii eBpo3oHbl. O6nuraumm 3asepwmnnu mecsi, poctom +1,6%. Cpeau
rocyfapCTBeHHbIX O6NnUraumin  eauHON HamnpaBreHHOCTU He Habnioganocs. Ecnu  Hemelkue
obnuraumu He nonanu Moj CepbesHblii NPecCUHr npogax (NpPoUeHT no 2-neTHum -1 bp, no 10-
NeTHUM +14bp), To puckoBble NPeMUN ANs PPaHLY3CKUX, NTaNbSHCKUX U UCMaHCKuX Bymar BbIPOCTN.

B Havane oktsibps B noptdene ¢oHAa Mbl 3apaHee CHU3WMU yAenbHbId Bec akuuit. Mbl C
OCTOPOXHOCTbIO CMOTPUM B Gyaylliee pasBuTe Ha pbiHKax akuuii. [oaToMy coxpaHsem yaenbHblii
BeC aKL[IAIZ Ha ypOBHE 4yTb HUXe HeVITpa]‘IbHOI’O. He CMOTPSA Ha NPUATHbIE CIOPMPU3bl NOCNeaHuxX
Heaenb B 06NacTM MMPOBLIX MaKPOIKOHOMUYECKUX UHAMKATOPOB, OCTAETCS BEPOSITHBIM, YTO POCT
samepnutcs. OcobeHHo aTo kacaeTcsi EBporibl. Kpome Toro, cyliectsyeT BepOSiTHOCTb, 4TO
KpI/IGVICHbIﬁ nnaH B €BpO30HE HEe CMOXET OKOHYaTerNbHO YCNOKOUTb PbIHKA. I'Ile\mHa JTOro B TOM, 4TO
[10 CVX NOP He pelleHa OCHOBHas Npobnema: Hi13kas KOHKYPEHTOCMOCOGHOCTL NepudepuiiHbIX CTpaH
€BPO30HBI N0 CPaBHEHMIO C MepMaHueii.

* CTOMMOCTb Nas (oHAa C TeUeHNeM BpeMeHM MOXET Kak pacTu, Tak 1 hoHpa B NepUOAbI BpeMeHM He BNseTcs VN OTCHINKOM K Porna B
Neprosbl BpeMeHM. PoHbI, Ha pbiHKaXx, K KYPCOB BanioT. TO MOKET IBNATLCA NPUUMHOI POCTA UIA CHIDKEHUS! YUCTON CTOUMOCTH Nast choHaa.
** MeToauKka pacveTa cpeaeil NnaThl 3a ynpasneHye akTBam oaa B hoHAOB.
O: c " hoHAoB B no agpecy www.swedbank.ee/fondid unu nocetns i
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GaHKa UV KOHCYISTAHTOM N0 CTPAXOBaHHHO.




