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IHBECTULMOHHbIE NPUHLMMBI CreneHb pucka
MEeHCUOHHBIN DOHA CO3haH Kak [OrOBOPHOWM WHBECTULMOHHBLIN DOHA B pamkax o6si3aTenbHow
HaKOMWUTENbHOW MEHCUW. Llenblo MHBECTULMOHHOW AeATenbHOCTU (hoHAa SBNSETCH CTabWnbHbIN borAb! akuvi Bonbei oxuaaemoi
[ONrOCPOYHbIA poCT kanuTana. CpefctBa ¢oHAaa WHBECTUPYIOTCS B SCTOHCKME W 3apyGexHble CMeLuaHHble hoHAb! AOXOAHOCTY ConyTCTBYET
obnuraunm, akuum, MHCTPYMEHTbI AEHEXHOTO PbiHKa U MpoYne akTuBbl. POHA MOXKET MHBECTUPOBATL B hoHAbI 0Bnuraumit Gonee BbICOKMt pyck
aKLUMM UMK B MHBECTULIMOHHBIE (DOHBI, HBECTUPYIOLIME B akumu, 40 50% OT pbIHOYHOM cToMMocTH ——————————»
CBOWX aKTMBOB. puck
06wwme faHHble CrpykTypa noptchens
YnpasnsioLas kKomnaHust Swedbank Investeerimisfondid AS Hepguxu-
PykoBoauTens coHaa Katrin Rahe HeHorn;  MOCTb
43% _ 29%
KoHTakt Ortpenexuns Swedbank, Ten. 631 0310 :
www.swedbank.ee/fondid
[oa ocHOBaHMSt 2002 Axumm; Obnuraumn
43.3% W 4enosuTbl;
o
Yucras ctoumocTb nas dorHaa (NAV) 0.89703 EUR 49.5%
Yucras cToumMoCTb aKTUBOB hoHaa 314 949 800 EUR
CpepgHsis nnata 3a ynpasneHue** 1.42% PacnpepeneHvie nopTdens akuuii no permoHam
Mnata 3a BCTynneHue B OHA 0.0%
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~— Yucrast ctoumocTb nas doxaa (NAV)

c Havana roga [ 1 mecau |3 mecaual 1rog [ 2roga | 3roga | 5 net [c cosganus SEK I 21%
loxofHOCTL* -5.5% -25% | -21% [-4.0%] 6.4% | 12.1% | -11.0% | 40.3%

B pacuete Ha rog 1-4.0% | 32% 3.9% [ -2.3% 3.7% JPY | 1.9%

| 2003 [ 2004 [ 2005 [ 2006 | 2007 [ 2008 | 2009 | 2010 | DKK | 0.5%
OoxopHocTs* | 127% | 11.9% | 17.2% [ 8.9% | 57% [-291%[ 12.2% [ 9.9% | )

LVL | 0.3%

KommeHTapuum KpynHble nusectnumm
[HoxoaHocTb neHcuoHHoro doHaa Swedbank K3 B Hosibpe coctasuna -2,5%, AOXOAHOCTL C Havana Akunn Oonsa
ropa pasHa -5,5%. SSGA USA Index Equity Fund 6.1%
B HOsIGpe (hWHAHCOBbIE PbIHKM HE UCMbITbIBANM HEAOCTATKA B MHTEPECHbIX COBbITUsX. B Hauane Morgan Stanley Europe Equity Fund 3.2%
Mecsila HEOXMAAHHO PaHO ANs Y4aCTHUKOB PbiHkOB ELIE CHM3MN 6a3oBble MPOLEHTHbIE CTaBKM. SSGA Tracks Pan Euro 3.1%
Cnabble 3KOHOMUYECKHe MIOKA3ATENM U MOMUTUHECKAS HESICHOCTb B EBporie BHecnu CBO BKNapj B Lyxor ETF Eastern Europe Index 2.6%
obluee NageHne Ha pbiHKax akuuii. Ba»(Hoch NOMUTUYECKOI 0GCTAHOBKM KPACHOPEUMBO ONUCHIBAKOT SSGA Europe Index Equity Fund 2.5%
cobbiTst B MTanuu, koraa Ha Creayiolmii JeHb Mocne OTCTaBKU MPeMbep-MUHUCTPA PUCKOBbIE O6nuraumm Tons
npemun cHuaunuce Ha 1%. B KoHUe HOAGPA (DMHAHCOBbIE PbIHKM ObiM NPUATHO yAWBMEHbI o
CKOOPAVHUPOBAHHBIMU AEACTBUAMK LIEHTPOBAHKOB MO CHWKEHMIO LieHbl [OMMapoBbIX 3aiMOB Anst Bluebay Inv Grade Bond Fund. 7.8%
GaHkoB. VMeHHO GaHKn €BpO3OHbI B MOCHIEAHME Mecsibl CTpaganu oT cnaboi [onnaposoit PIMCO Global Inv Grade Credit Fund 7.4%
AMKBAAHOCTU. Lyxor ETF Euro Corp Bond Fund ex Financials 5.1%
B HosBpe eBponerick1il AONToBOM kP3G odnumansHo AocTur siapa EC: nposanuncs aykumoH no 10- iShares iBoxx Euro Corporate Bond 3.8%
NETHUM HEMELIKUM OBnMraumsM. YHacTHUKW pbiHKa Gonee He paccmaTpusatoT FepmaHuio B kayectse DB x-Trackers Il EM Liquid Eurobond Index ETF 2.5%
«TnXoit raBaHuy. Ha peiHke obnurauuii FepmaHumn HabnoaaeTcs pasHoHanpaBneHHoe ABUXeHNe.
Ecnu B OTHOLLIEHWN KPATKOCPOUHbIX 0BNUraumini MHTepec CoXpaHsncsa (MPOLEHT no 2-neTHum -26bp),
To obnurauum ¢ AONMMM CPOKOM A0 noratueHns npogasani (npoueHT no 10-neTHum +21 bp).
Cpeayn pbIHKOB akUMA NyyLlyio AOXOAHOCTb Noka3anu pbiHku Poccum (+3,7% B eBpo McuncneHumn) n
CWA (+3,3%). Xyawue nokasatenn 6binu y LleHTpanbHoit u BocTouHon Esponbl (-5,9%) wn
MpubanTtukn (-4,7%). Akumm Esponbl 1 FAnoHun 3aeepwmnu mecsal, B paiioHe -1% (B eBpo
ncumcneHnn). Ha hoHe 3Toro ABMKEHNSA PbIHKOB Ya4HLIM OKa3aroch Halle TakTu4eckoe pelleHue o6
YMEHbLUEHWW NO3NLMIA B akumsix. Mpn 3TOM B POCCUICKMX aKLIMAX Mbl COXpaHseM GonbLUMiA yaenbHbIN
BEC, @ B BOCTOYHO-EBPOMENCKNX — MeHblumid. EBpo ocnab Ha 3%. FocyaapcTBeHHble obnurauum
©BPO30HLI 3aBepLunnn Mecsl ¢ nageHnem -1,1%, kopnopatusHble obnuraumm -2,4%. Mpobnemsl B
BeHrpum, Jlateun n JInTBe NpuBenu K CHUKEHUIO Ha pbiHkax obnuraunii pa3BMBaOWMXCS CTpaH (-
3,3%).
B nepcnekTuee Mbl CHUTaeM, YTO NOTEeHUnan pbiHKOB aKLlI/II7I HEeMHOro nosbicuncs 6naroqapﬂ TOMY,
YTO NAOXMe NPOrHO3bl O MMPOBOM 3KOHOMUYECKOM pPOCTE HE NOATBEPAUNIUCE: MAaKPO3IKOHOMUYECKNE
nokasatenu CLUA npenoaHecnu npusiTHble Clopnpusbl. M03TOMy Mbl NPOAOIMXUM NPUAEPXKUBATLCS
HeiTpanbHOW NO3NLMK, 3aHATOI B HOsIbpe. YTo KacaeTcsl pOCCUICKMX akLMI, TO UX [oNns B nopTdene
HeMHoro noeblweHa. K KOpNopaTuBHbIM OGJ'IVII'aLlVIHM WHBECTUUMOHHOTO YPOBHS B €BPO30OHE Mbl
OTHOCMMCSA C OCTOPOXHOCTbIO: HE CMOTPA Ha MNpUBNEKaTeNnbHOCTb MPOUEHTHbIX MapruHanos,
HESICHOCTb BCE XXe CMULLKOM Benuka.
* CTOUMOCTb Nas (hoHAa C TEYEHUEM BPEMEHWN MOXET Kak pacTu, Tak 1 oHpa B nepuoabl BpeMeHM He SBNseTcs obellaHrem unn oTChINKoM K A0XOAHOCTM (hoHAaa B nocneayiolme
nepuoasl BpemeHu. doHabl, Ha PbIHKaX, K KypCOB BanioT. AT0 MOXKET SBASTLCA NPUYMHON POCTA UMW CHWKEHWS YCTON CTOMMOCTY Nas doHaa.
** MeToauka pacueTta cpeaHei nnaTbl 3a ynpasneHue aktueamu oHaa B oHaoB.
[e} c " hoHaoB B no agpecy www.swedbank.ee/fondid unu nocetns i B cnyuae W c BaHka

Wi KOHCYSIbTAHTOM 110 CTPaxoBaHuio.




