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IHBECTULMOHHbIE NPUHLMMBI CreneHb pucka
MeHCUOHHbIN  hOHA CcO3fdaH Kak [OroBOPHOW WHBECTULMOHHBIN (hOHA B pamkax obszaTenbHoi
HaKoMWTEnbHOW NeHcun. Llenbio MHBECTULMOHHOM AeATenbHOCTU hoHAa SIBMSETCH CTabunbHbIA borAp! akuvi Bonbei oxuaaemoi
[ONrOCPOYHBIA  POCT kanuTana. CpefctBa (hoHAa@ WHBECTUPYIOTCS B SCTOHCKME W 3apyGexHble CMeLuaHHble hoHAb! AOXOAHOCTY conyTCTBYET
obnuraunm, akuun, UHCTPYMEHTbI JEHEXHOMO pPbiHKa U MpoYne akTuBbl. POHA MOXET MHBECTUPOBaTb B hoHAbI 0Bnurauwi Gonee BbICOKM pUck
aKUMW UK B MHBECTULIMOHHBIE (hOHALI, MHBECTUPYIOLIME B akuuu, A0 50% OT PbIHOYHON cToMMocTH —————————»
CBOWX aKTMBOB. puck
06wwe faHHbIe CtpykTypa noptdens
Ynpasnsiowas KoMnaHus Swedbank Investeerimisfondid AS Hepswxu-
PykoBoauTens oHaa Katrin Rahe DOeHbrn;  MOCTb;
2.6% 25%
KoHTtakt Otpenenus Swedbank, Ten. 631 0310
www.swedbank.ee/fondid
[oa ocHoBaHMst 2002 AKW:" O6nmrauum
45.3% 1 AenosnTbI;
o
Yucras ctoumocTb nas coHaa (NAV) 0.96720 EUR 48.50%
Yuctas cToMMocTb akTMBOB hoHaa 346 104 677 EUR
CpepaHsisi nnata 3a ynpasneHune** 1.40% PacnpeneneHve nopTdens akuuii No pernoHam
Mnarta 3a BCTynneHue B ¢oHA 0.0%
M 3a a0 a onsa 1.0% paseuic povior I 25 5%
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—— Yucras ctoumocTs nas doxaa (NAV)

[ C Havana roga | 1 mecsy |3 Mecnugl roq | 2roga | 3roga | 5net | ccosganus SEK I2.4%
[oxoaHocT! 5.2% 0.0% 5.2% 9% | 6.3% | 31.1% | -7.0% 51.3%
B pacueTe Ha rog 9% [ 3.1% 9.5% | -1.4% 4.3% JPY I 1.9%
[ | 2004 [ 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | DKK | 0.4%
[Doxoprocts* | 11.9% | 17.2% | 89% | 57% |-29.1%] 12.2% | 9.9% | -3.2% | ’
LVL [0.2%

KomMMeHTapumn KpynHble nHBecTULMM
[HoxoaHocTb neHcnoHHoro coHaa Swedbank K3 B mapTe coctasuna 0%, AOXOAHOCTL C Hayana roga PacnpepeneHnue noptcpen: Donsa
paBHa 5,2%. SSGA USA Index Equity Fund 6.6%
B mapTe Ha (UHAHCOBbIX PbiHKaX HabMoAANNCh NePEMEHUMBLIE HACTPOBHUS: NS PUCKOBbLIX aKTUBOB Lyxor Eastern Europe Index ETF 4.2%
MECAU HaJAIICH ¥ 3ABEPLINTICA HEraTUBHO, 3 B CEPEANHE MECALA LiapUIIv NOMIOKVTENBHBIE TEHAGHLM. MSCI Europe Source ETF 3.7%
EBponeiickuit JONroBoi KpU3NUC NOCTENEHHO CXOAUT C OPGUTLI MHTEPECOB PbiHKA. [0 CUX NOP Ha PbiHKaX Morgan Stanley Europe Equity Alpha Fund 3.2%
CyLIECTBOBaNM OMaceHWsi O PaClUMPEHUU KPU3UCa Ha ApyrMe CTpaHbl. [IeHEXHble BNUBaHWS B GAM Star US All Cap Equity Fund 2.7%
KoMMmepyeckne BaHku co cTopoHbl ELIB B koHLe deBpans CyLecTBEHHO CHU3WUNKM 3TOT puck. BnnsHue o

. Pacnpepnenenue noptdens o6nurauuin Donsa
[OMOMHUATENbHbIX BAWBAHUIA B MUKBUOHOCTb MOXHO HAMpsiMyto OTCAEAUTb MO AMHAMUKE 6-MeCsHHOro ' o
Euribor. B mapte Euribor cHuauncs ¢ 1,28% go 1,08% He cmoTps Ha To, uto ELIB octasun kypc PIMCO Global Inv Grade Credit Fund 7.8%
6a30BLIX MPOLEHTHLIX CTABOK GE3 W3MEHEHMil, a Takke He «HaMekan» Ha BO3MOXHOE CHWKEHWe Bluebay Inv Grade Bond Fund 7.8%
MPOLIEHTHbIX CTABOK B 6rvxaiillee BpeMsi. PbIHKW CHOBA CKOHLIEHTPUPOBANUCL Ha OMaceHUsiX No NoBoAy Lyxor ETF Euro Corp Bond Fund ex Financials 4.9%
3aMEANeHNs 3KOHOMUYECKOrO PocTa. B LIEHTpe OnaceHuii Heckombko HEOXWAAHHO okasancs KuTait: iShares € Corporate Bond Fund 3.7%
nocTynuBLUME OTTyAa HOBOCTW NPENOAHECTN HEraTUBHbIE CIOPNPU3bI. DB x-Trackers Il EM Liquid Eurobond Index ETF 3.5%
B utore nyuLuyto OX0AHOCTb Ha pblHKax akumin npoaemoHcTpuposanu CLUA (+3,4%, Bce nokasaTenu
[I0XOAHOCTU NPUBEAEHbI B €BPO UCYMUCNIEHMM). XyAalune nokasaTenu Bbinn y despanbekoro puiHka Net -
Poccun (-6,5%). NatuHckas Amepuka n cTpaHbl LieHTpanbHoi u BoctouHoit EBponbl okasanuce B
paiioHe -3%. Mpu 3ToM pblHKK GanTuiickux cTpaH Belpocnn Ha +1,6%. Ecnn B EBpone goxoaHocTb Gbina
OKOIO HyIS, TO LWBEACKWE aKLuM OCTanuch B MUHyce (-2,7%), a ANOHCK1e akuum Bbipocnu Ha +1,5%.
Ha pelHkax obnuraumit mecsl, npoLuen CrokoiHo. bespuckosble NpoueHTHble cTaskn (FepmaHns) no
BCEM CpOKam MnpakTU4eckn He MU3MEHWUCH. B ANHaMUKe U3MEHEeHUs CTaBOK B €BpPO30HE 0co6eHHO
BblAeNsnochb yBenn4yeHme puckoBbIX HpeMMﬁ ansa Wcnanum. CTpaHa CT@HOBUTCA LIEHTPOM HeraTuBHbIX
HoBOCTeW, ypoBeHb 6e3paboTuubl O4eHb BbiCOKWA (23%), AeduuMT roc.GiopxeTa npesbiliaeT
0XnaaHus, AONTOCPOYHbIE NPOLEHTHbIE CTaBKM COCTaBNAOT NOYTU 6%, YTO MOXET OKa3aTbCs BeCbMa
obpemeHUTENbHLIM ANS NpasuTenscTBa. W koprnopaTtueHble 06nuraumm WHBECTULMOHHOMO YPOBHS, U
rocyAapcTBeHHble €BPO-06nMraLmm pa3snBaloLLMXCst CTPaH 3a MecsL, NoAopoxanu npumepHo Ha 1%. B
KayeCTBEHHbIN KpeauTHbIW nopTdens oHaa Gbinv goGaBneHbl HeAaBHO BbiNylUEHHble 6-neTHue
obnurauvm Eesti Energia.
B Havane anpensi Mbl CHM3UNM yaenbHbli Bec akuwii B nopTdene oHaa W npogormkaem
NO3NLMOHNPOBaTL CeBA HeMTpanbHO. M XOTS Mbl XKAEM, YTO aKkuuv MpuHecyT Goree BbICOKYH
[IOXO[IHOCTb, rnoGanbHas NMUKBMOHOCTL HA PbiHKaxX CTana Xyxe u3-3a Cy3WBLUENMCS NMKBWAHOCTW Ha
Pa3nBaloLLMXCS PbIHKAX.B TO e Bpemsi pervoHarnbHbiii NEPEeBEC €BPONENCKUX aKLMii MONOXMUTENbHO
OTpaxaeTcs Kak B MOMEHTaX MUKBIAHOCTH, TaK 1 LIEHOBOW NPUBNEKaTENbHOCTH.
* CTOMMOCTS Nast (oA C TeveHWeM BpemeHi MOXET Kak pacTy, Tak i oHpa B TepUOAL! BpeMeHy He ABNAETCA OGELIaHNEM UM OTCHINKOW K AOXOAHOCTY (hOHAA B MocreAyHoLIMe Nepvoas!
BpemeHu. GoHab!, Ha phiHKax, K KYPCOB BaOT. 3TO MOXET SBNATLCS MPUMUHOI POCTA UM CHIDKEHUS! YNCTOM CTOMMOCTY Nas dhoHaa.
** MeToauka pacueTa CpeaHeit Nnarbl 3a ynpaeneye akTvsamu hoHaa B hoHpos.
o: c n hoHzos B o agpecy www. eeffondid unu nocetus i B cnyuae iitecs ¢ Gatka unn

KOHCYfIbTaHTOM 10 CTPaXoBaHMio.




