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CO34aHHbIN ,EEJ'IH obecneyeHnss [0OpPOBOMbHOM HakonuTenbHoW neHcun. Llenbio PoHpa sBnsieTcs HauMeHbLLNI BOSMOXHBI A0XOA HanBOnb LI BOSMOXHbIiA 1OXOR,
[OMroCpoYHbIA POCT €ro akTMBOB M obecrneveHne MnoCpeAcTBOM 3TOro AOMOSHUTENBHOTO [oXoAa
Bnagenouam naes ®oHaa nocne mx Bbixoda Ha neHcuo. doHa BknagbiBaeT 0o 60% CBOMX aKTMBOB B 1 2 3 4 5 6 7
ueHHble Bymarn ¢ puckoM akuuin. OctanbHas 4acTb umyllectBa doHaa MHBECTMpPYeTCcs B obrvrauuu,
WHCTPYMEHTBI JEHEXHOTO PbIHKA, BKNaAbl, HEABWKXUMOCTb M NPOYME aKTUBSI. YkasaHHble B LUKare KaTeropui OCHOBaHbI Ha KonebaHMm CTOMMOCTM MMYLLECTBa
®doHpaa 3a nocnegHue nNATb NeT.
YnpaenstoLias komnaxus Swedbank Investeerimisfondid AS [eHbru; Heﬂ.BVDK_VI-
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YucTasa ctoumocTb nasa cdoHaa (NAV) 0.83919 EUR
Yunctas CTOMMOCTb akTMBOB (hoHAa 15579 398 EUR
Mnata 3a ynpaBneHue 1.3%
Mnata 3a BcTynneHve B hoHA, 1.0% Pa3BuTble pbiHKM
[naTta 3a BbIxo4 13 doHaa 1.0%
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C Hayana roaa 1 mecsay | 3 mecaua | 1ron 2roga 3roga 5 net C co3gaHus SEK I 3.1%
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HoxopHocTtb lMeHcnoHHoro coHaa Swedbank V2 B uoHe coctasuna 2,0%, AOXOAHOCTb C Havana roga PacnpeaeneHue noptdens akumm Dons
4,6%. . Lyxor Eastern Europe Index ETF 6.9%
e o AL epeleLer VS Euroe Source ETF
P - ° nep y P xpanm pesy. P P pey GAM Star US All Cap Equity Fund 5.0%
17 wioHsA. B Hayane mecsiLa LapunvM MUHOPHbIE HAaCTPOEHMWS, KOTOpbIE Npeapekany pacnag eBpo30Hbl B ] K
TeUeHMe 3TOrO e MecsiLia. PbIHKM B3AOXHYMM C OBMeryeHneM (B TOM UnCrie OTHOCUTENbHO coxpaHeHns  SSCA USA Index Equity Fur.1d 5.0%
eBpo), KorAa pesynbTaThl COBMANM C OXMAAHMSMW, HO CHOBA PaCCTPOMMMCh, M3-3a HapacTaloLiuX Morgan Stanley Europe Equity Alpha Fund 4.2%
BOJTHEHWUIA OTHOCUTENBHO NnartexecnocobHocTn WcnaHum n ee 6aHkoBckoro cektopa. LleHa 3aiimoB ons PacnpegeneHue noptdens odonurauumm Donsa
3TOW CTpaHbl MNOAHANAack A0 PEKOPAHOro AN €BPO30Hbl YPOBHS: npoueHT no 10-netHum 3anmam 7,3%. PIMCO Global Inv Grade Credit Fund 8.3%
BTopas nonoBuHa WOHA NpoLUMa B OXuAaHUM BCTPEYM NUOEPOB EBPO30OHbI Ha BbICLLEM YPOBHE, KOTOpast iShares € Corporate Bond Fund 5.7%
nnaHvpoBanacb B KOHLE Mecsla U OT KOTOPOW B 9TOT pa3s XAaanu pelueHns no npobnemam, TAHYLWMMCS Bluebay Inv Grade Bond Fund 5.5%
yxe rog. Bkpartue pesynbTtar BcTpeum TakoB: Mcnanum n Utanum Gbina obeleHa nogaepxka ans Bluebay EM Coro Bond Fund 2'20/
yaepXaHusi NpoLEeHTOB Mo KpeautTaMm Ha NpUMeMeMOM YPOBHE 3a CHET crneuunanbHbIX NporpamMM MOKYmKu. uebay orp .on ) un e70
Blackrock Global High Yield Bond Fund 2.1%

Kpome TOro, AononHuTenbHble Mepbl (PUHAHCOBOW AMCUMMMANHBI HE BBOAATCS, B OTMMYME OT criyyas C
peumnen. B cBeTe yxyawmBlUMXCA HOBOCTEN C pbiHka Tpygaa CLUA B cepeguHe mecsua pblHKU Xaanm
NOSsIBNIEHMST arpeccuBHOro coobuleHus LleHTpobaHka O HOBOM 3amnycke TpeTber NporpaMmmbl neyvataHusi
AeHer (quantitative easing 3). OxugaHnsa y4acTHUKOB pbiHKa HE OnpaBaAarnuchk.

K kOHUy MecsLua pblHKM akumi BMecTe C ApYrMMW PUCKOBbIMKM akTuBamu “"paccnabunuce". Cpeaum
pas3BUTbIX PEMMIOHOB HaWUMyuLLUA NokasaTtenb Obin y 3anagHO-eBPONENCKUN aKLMi, paHee HaxoOoUBLLMXCS
noA O4YeHb CUMbHbIM NPECCUHrom (+5,2%, BCe AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO UCUYUCIIEHUM).
OcobeHHO cunbHO BbIPOCHY WBeAckMe akumm (+7,1%). Akumn CLUA Beipocnu Bcero Ha +1,5%. YactuiHo
3TO 0OBSICHAETCSA YCUIEHMEM EBPO B TeveHue mecsiua (+2,4%). Cpeaun pasBuBaoLLMXCSA PbIHKOB NyYlune
pe3ynbTaTbl ObINy Y PbIHKOB, NOTEPSABLLMX Gonblue Apyrux B Mae - BoctouHas EBpona (+12,7%) n Poccus
(+6,7%). A BoT pasBuBatoLasica Asusa ensa npuogonena no3uTUBHLIN pybex ¢ pesynbtatom +0,28%.
OpgHuMm 13 hakTopoB, OOBACHAKWMX TakonW pesynbTaT, CTano CHWXEeHVWe MMPOBOro cnpoca Ha
NpPon3BoaMMblE B PErMOHE TOBapbI.

Ha pblHkax obnurauuin npomsoLlen oTTOK AEHEeXHbIX CPeACcTB 13 6e3pncKoBbIX akTuBoB. OCOGEHHO ABHO
370 Habnwoganocb B Criyd4ae C [JONTOCPOYHbIMM  OymMaramu: npoueHT no  10-NeTHUM  HEeMELKUM
obnuraumam BbIpoc Ha 38 6a30BbIX NMYHKTOB, MO 2-NeTHUM Ha 12 6a30BbIX NYHKTOB. PUCKOBLIE NPEMWU KakK
obnuraumii MHBECTULMOHHOTO YPOBHSA, Tak U CreAyloLlWMX 3a HMMUM MEHee KayeCTBEHHbIX obnuvraumin
yMeHbLIMnuck. M3-3a pocta 6e3pUCKOBbIX NMPOLEHTHbLIX CTABOK A0 MOMOXWUTENBHON LOXOOHOCTU CMOIMN
pobpartbcs nuwb 06nuMrauMm ¢ O4YeHb BbICOKMM puckoM. B ToM uyncne rocymapcTBeHHble obnuvraumm
pa3BMBaOLLUXCSA PEMVIOHOB, HOMUHMPOBaHHbIE B €Bpo (+2,0%).

B nione Mbl NO3UTMBHO HacTPOEHbl OTHOCUTENBHO PLIHKOB akuuii B nopTdene oHAa, HO TeEM He MeHee,
OauTenbHoOCcTN He TepsieM. CHMKEHNE UeHbl Ha HedTb yNy4dllaeT NPorHo3bl N0 POCTY 3KOHOMWKU B MUpe,
OQHaKo BO3MOXHasi aKTMBM3aUUSA AONrOBOro Kpuamca €BPO30Hbl OCTaeTCHa MpsMbiM (hakTopom pucka.
Kpome TOro, HauvMHawowmmnca ces3oH nybnukaumm AaHbiXx No nNpubbinv KOMMaHWiA He obelyaeT cBepx-
pe3ynbTaToB. Hawa rnobanbHas Moaenb NMUKBUAHOCTU Takke NokasbiBaeT npeaynpexgarolime curHansi.
Tem He meHee, OTHOCWTENbHBIA YPOBEHb LiEH akumi ropasfgo 6onee npusnekatenbHbI NO CPABHEHMIO
YPOBHEM LieH obnuraumii. B pervoHansHOM acnekre mMbl OTA2EM NPEANOYTEHNE EBPONENCKAM aKLUSIM.

* CToumocTb nasi oHAA C TEYEHNEM BPEMEHM MOXET Kak pacT, Tak U CHUXaTbCsl. [loxofHOCTb (hoHAa B NpeAblayLine Nepuoabl BpeMeHn He siBnsieTcsi obelliaHnem Unm oTChINIKON K AOXOAHOCTM hoHAa B nocreaytoLLye nepuoab!
BpemeHu. PoHAbI, MHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKaX, YyBCTBUTENbHDI K KoneGaHWsiM KypcoB BarntoT. 3TO MOXET SIBMSATLCS NPUHMHON POCTa UMW CHKEHWS YUCTON CTOMMOCTU Nast poHAa.

O3HaKOMbTEChH C YCMOBUAMU 1 NpocnekTamMmm hOHA0B B MHTEPHETE Mo aapecy www.swedbank.ee/fondid nnun nocetns 6nuxaiiee otaeneHne Swedbank. B cnyvae Heo6X0AMMOCTH NPOKOHCYNbTUPYITECH C PaBOTHWMKOM BaHka uUrnm
KOHCYNbTaHTOM MO CTPaxoBaHMIo.
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