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MHBecTUUMOHHaA uenb PoHAa - NPeasioKUTb MHBECTOPaM [JOXOAHOCTb, NPEBbIWAOLLYI0 MHOAALMIO, 33
cyeT anddepeHUMPOBAHHOTO BNOXKEHUA CPEACTB B LieHHble Bymaru ¢ pUCKOM aKUMiA M NPOLLEHTHbIX
cTaBOK. MmyuwectBo ¢oHaa B obbeme Ao 100% pasmelyaeTcs B aKLMAX WAM MAfX UHBECTULLMOHHbBIX
boHaoB. oHA MHBeCTUPYeT 60% CBOMX aKTMBOB B LieHHble Bymaru ¢ pUckom akumit. B 3aBucumocTtn ot
PbIHOYHOW CWUTyauUMU AN NyYWero AOCTUMKEHWA Lenu paspellaeTcs yBe/nuMBaTb M YMeHbLIaTb
YOENbHYIO [0/10 MHCTPYMEHTOB C PUCKOM aKuuit B npegenax 50% OT HeWTPanbHOro ypoBHSA, T. e.
yZeNbHbIV BEC pUCKa aKkLMiA MoKeT KonebaTbea B npesenax 30%-90% ot umyectea PoHaa.
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* CToumocTb Nan GpoHAa C TEHEHNEM BPEMEHU MOXKET Kak PacTu, Tak U CHUKaTbCA. [loxoAHOCTb GOHAA B NpeaplayLive Nepuoasl BpeMeHU He ABNATCA obeLaHnemM UM OTCbINKOM K 40XOAHOCTM GoHAa B
nocnegytoLime nepuoibl BpemeHu. PoHAbl, MHBECTUPYIOLLME Ha 3apyBesKHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONEGaHUAM KypCcOB BastOT. ITO MOXKET ABNATLCA NPUYMHOIN POCTA MU CHUXKEHWA YMCTOM CTOMMOCTH

nas ¢poHaa.

** B 3aBucvmocTu oT MocpeAHWKa paspeLlaeTca NPUMEHATb CTaBKy NiaTbl 3a IMUCCUIO B pasmepe 1% oT unctoit ctoumoctu Mas.
O3HaKOMbTECH C YCNOBUAMM M NpocnekTammn GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unv nocetns 6amnxaiiwee otaenerdne Swedbank. B cnyyae He06X0AMMOCTM MPOKOHCYNLTUPYITECH C
pPaboTHMKOM BaHKa MAKM KOHCY/IbTAHTOM NO CTPaxoBaHUIo No Homepy +372 613 1606.
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[oxoaHocTb ®oHaa doHaoB Swedbank 60 B anpene 2013 r. coctasuna 0,1%. C Havana 2013 r. AoxoAHOCTb cocTasuna 4,3%.

B anpene nonoxuTtenbHoe BAUAHWE Ha AOXOAHOCTb POHAA OKa3anu BNOXKEHMA B 06/Mraummn n B eBponeickme akumm. Mo-npexHemy coXpaHANoCb HaNpAXKeHue Ha
Pa3BMBAIOLLMXCA PbIHKaxX. BbICOKOAUKBUAHOE NpeanoxeHne Ha GUHaHCOBbIX pbiHKax CLUA 3acTaBasieT MHBECTOPOB OCTaBaTbCA Ha AOMALUHUX pbiHKax. Kpome Toro,
He MOHATHO, KaK pocT B Kutae, Bcé 6os1ee onunpatoLmitca Ha notpebneHne, NoBANAET Ha OCTaNIbHOM MUP.

B Havane anpensa LleHTpobaHK ANOHUM coOBWMA, YTO B TEYEHWE CNedyloWMX ABYX NEeT OH NAaHUMpPYeT yABOUTb NpendsioKeHue [eHer, a TaKXe MOoKynaTb
[0/IrOCPOYHble 06aMraumn. 3Ta HOBOCTb NOJIOXKUTENbHO CKa3aiacb Ha LLEeHax Ha pasHble BMAbl akTMBOB. Camoe 60/bluoe BAMAHME OHA OKas3ana Ha AMOHCKUE PbIHKK
akumit: poct nHaekca Nikkei 3a mecay, npesbicun 12%. Yuntbisas ocnabneHve meHbl, NoKasaTeNb LOXOLHOCTU AR €BPOMNENCKUX MHBECTOPOB cOCTaBmA 5,6%. B KoHLe
anpena Mbl YaCTUYHO 3adUKCMPOBaANM NPUBLINL NO ANOHCKMM aKLMAM U 3aKPbIIY YAENbHbIM NEPEBEC 3TOr0 PernoHa B 06uem o6 bEme akLuii.

B npowsiom mecaue pbiHKM 0bauraumii pocan. 3aBepeHus MHOTUX LLeHTPOOAHKOB O TOM, YTO MPOLEHTHbIE CTaBKM B TeYEHWe AAUTE/IbHOTO BPEMEHM OCTaHyTcA
HU3KMMMU, BbI3BAZIN MHTEPEC K MOKYMNKe 06Anraumin ¢ AUTeNbHbIM CPOKOM A0 MOralleHna U NOBbIWEHHbIM PUCKOM. PaKT GOpMUPOBAHUA NPaBUTeNbCTBA B UTanun
NOMIOXKUTENIBHO MOB/AUANA Ha LeHbl UTANbAHCKUX FOCYAAPCTBEHHbIX 06AMraumii, [LOXOAHOCTb KOTOPbIX 3a MecsAl, cHu3unacb ¢ 4,76% po 3,9%. 3Tm obaurauum
COCTaBNAIOT 3HAYMTENbHYIO YacTb NopTdenei rocyaapcTBeHHbIX 0baunraumii Hawmx GoHA0B.

Anpenb 6bl1 MecALEeM, KOrga KOMNaHWM akTUBHO Ny6AMKOBanu pesynbTaTbl AeATENbHOCTM 33 NepBblii KBapTan. K Havany mas 6biv 06HapoAoBaHbl AaHHble No
6onee uem 85% KOMNAHWM, aKLMM KOTOPbIX BXOAAT B MHAEKC akumit CLUA SP500. Ha OCHOBaHMM 3TUX AA@HHbIX MOXHO 3aK/I0YUTb, YTO MPUObLLIb aMepPUKaHCKUX
KOMMaHWI 13 pacyéTa Ha OAHY aKUMIO Bblpocaa B cpeAHem Ha 3% MO CPaBHEHUIO C NPOLWbIM rofoM. OXuAAHWA KOMMNAHUIM OT TEKYLLEero KBapTana HEeCKobKo
YMEHbLINANCH. ITO MOXKET NPUBECTU Ha PbIHOK Tex, KTo duKcupyeT npubbinb. oHap! akumii CLLUA cocTasnsatoT npumepHo 15% ot 06béma noptdens akumit doHaa.

Mo cocTosHUIO HA KOHew, anpens camoi KpynHoi nosuumeit ®oHpa (10%) 6bin doHA 0banraLmi, MHBECTUPYIOLWMIA NO Bcemy mupy, Pimco. LieHa nas atoro ¢oHaa ¢
Hayana roga Bblpocna Ha 3,4%. KpynHenwmnii cpeam nosnumii B akumax GoHA akumii toro-soctouHom Asum Fidelity ¢ Havana roga Bbipoc Ha 2,5%.

B anpene mbl COXpaHANN yAeNbHbIA BEC aKUMIN Ha HelTpanbHOM ypoBHe. OAHAKO B KOHLE MeCALa Mbl YBEAUYUAN JONI0 akuui. [laHHOe pelueHWe onupaeTca Ha
O4YeHb BbICOKOE NpeasioKeHue No IMKBUAHOCTM Ha pbiHKax CLUA n inoHuK, a TakxkKe Ha yBepeHHble HaCTPOEHMUA Ha PbiHKaX. B KOHLE MecsLa Mbl 3aKpPbINW YA eNbHbIN
nepesec AMNOHCKMX aKLMI, BCTYNUB B Mait C HEATPasIbHbIMU NO3MLMAMM NO BCEM PerMoHam.

Mbl o)Kugaem, 4To B Mae PbIHKM 06/auraumii ocTaHyTcA CTabunbHbIMK. [anbHellmnin pocT LeH Ha rocyAapCTBeHHble 06aMraumnm orpaHuyeH BCAeACTBUE O4YeHb
HW3KOro YPOBHA JOXOLHOCTU MO HUM.

* CToMmocTb Nas poHAaA C TeUEHNEM BPEMEHN MOXKET Kak pacTh, Tak U CHUXKaTbeA. [loxoAHOCTb poHAA B NpeAblayLive Nepuoabl BpoeMeHM He ABAeTcA obelaHnem Wan OTCbIZIKOM K AOXOAHOCTM doHAa B
nocneaytouime nepuoibl BpemeHn. PoHabl, UHBECTUPYIOLWME Ha 3apyberHbIX PbiHKaX, YyBCTBUTE/IbHbI K KONebaHMAM KypCcOB BaslloT. ITO MOXET ABAATLCA NPUYMHOMN POCTa MW CHUXKEHWUA YUCTOM CTOMMOCTU
naa poHaa.

** B 3aBMCKMMOCTM OT MNocpeAHKKa paspeLuaeTcs NPUMEHATb CTaBKy NAaTbl 3a IMUCCUIO B pasmepe 1% oT unctoii ctoumocty Mas.

O3HaKOMbTECH C YC/IOBUAMM M NpocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unv nocetus 6amnxaiiwee otaenenvne Swedbank. B cnyyae HE06X0AMMOCTM MPOKOHCYILTUPYITECH C
PaboTHMKOM BaHKa MMM KOHCY/IbTAHTOM MO CTPaxoBaHWIo No Homepy +372 613 1606.



