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MeHcnoHHbIW PpoHa Swedbank V1 (CtpaTterna paBHoBecws) — 3TO AOFOBOPHON UHBECTULMOHHBIN GOHA,
co3faHHbIM ana obecnevyeHnsa A[06POBONBHON HaKoOMUTENbHOW neHcun. Llenbto PoHaa ssnserca
[OOITOCPOYHBIA POCT €ro aKTMBOB W obecneyeHWe MOCPEACTBOM 3TOrO AOMONHUTENBHOTO A0X0Aa
Bnagenbuam naes ®oHAa nocne ux BbixoAa Ha neHcuio. GoHa BKnaabiBaeT Ao 30% CBOMX aKTUBOB B
LeHHble BymarM ¢ puckom akuuii. OcTanbHaa YacTb umywectsa PoHaa UHBecTUpyeTca B obaurauum,
MNHCTPYMEHTbI eHEXHOTO PbIHKA, BKaAbl, HEABUKMMOCTb U NPOYUE aKTUBbI.

Ynpasnsaowas KomnaHus Swedbank Investeerimisfondid AS
PykoBogutenb poHaa Katrin Rahe

lon ocHoBaHUA 1998

Yucran ctoumocTb nas ¢oHaa (NAV) 1.14157 EUR

YucTan cToMmocTb akTMBOB poHaa 8247 798 EUR

BosnatuabHOCTb (AaHHbIe 3a 3 roaa) 4.2%

MnaTa 3a ynpasneHue 1.2%

MnaTa 3a BCTynneHune B GoHA 1.0%

MnaTa 3a BbIXOA U3 doHAA 1.0%

Yucras ctoumocTb nas poHaa (NAV)
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CcHavyanaroga 1mecay 3 mecaua 1rop, 2 roga 3roga 5 net C CO34aHunA
[JoxogHocTtb* 7.6% 0.7% 4.1% 8.0% 8.8% 16.2% -8.5% 78.6%
B pacuete Ha rog, 8.0% 4.3% 5.1% -1.8% 4.4%

2004 2005 2006 2007 2008 2009 2010 2011
[JoxogHocTtb* 11.1% 12.3% 6.9% 4.1% -26.8% 9.7% 5.5% -1.0%
PacnpepaeneHue noptdens akuui Donsa
MSCI Europe Source ETF 6.8%
Lyxor Eastern Europe Index ETF 3.6%
GAM Star US All Cap Equity Fund 2.8%
MSCI Japan Source ETF 2.6%
MSCI USA Source ETF 2.4%
Pacnpepenexue noptdens obauraumii Donsa
PIMCO Global Inv Grade Credit Fund 8.6%
Bluebay Inv Grade Bond Fund 8.4%
iShares Markit iBoxx € Corporate Bond Fund 7.5%
iShares Barclays Euro Corp Bond Fund 6.7%
Lyxor ETF Euro Corp Bond Fund ex Financials 5.1%
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* CToMmocTb nan GoHAa C TEHEHNEM BPEMEHN MOXKET KaK PacTH, Tak U CHUKaTbCA. [JOXOAHOCTb GOHAA B NPeAblAyluMe NepUoabl BPEMEHW He ABAAETCA 0BELAHUEM WU OTCbIIKOM K AOXOAHOCTU GOHAA B
nocneaytolme nepuoabl BpemeHu. PoHAbI, UHBECTUPYIOLLME Ha 3apYBEKHbIX PbIHKAX, YyBCTBUTE/NbHBI K KONEBAHMAM KYPCOB BA/IIOT. ITO MOMKET ABAATLCA MPUYMHON POCTA UM CHUKEHWA YACTON CTOMMOCTH

nasa ¢oHaa.

O3HaKoMbTECh C YC/I0BMAMM U Npocnektamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unu nocetus 6aukaiiwee otaenenne Swedbank. B cnyyae Heo6XoAMMOCTU NPOKOHCYALTUPYHTECH C

paboTHUKOM BaHKa MM KOHCY/IbTAaHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb NeHcnoHHoro poHaa Swedbank V1 B aBrycte coctaBuna 0,7%; foxoaHocTb € Havana 2012 r. 7,6%.

ABrycT Ha GUHAHCOBbIX PbIHKax MpoOLes OTHOCUTE/IbHO CMOKOMHO. BBMAY OTCYTCTBUA BaXKHbIX MOSUTUYECKMX COBBITUI U peLueHui, UHBECTOPbl He NPOABAAAN
60NbLIOW aKTMBHOCTU. He CMOTpA Ha TO, YTO PWUCKOBbIE anMNETUTbl Ha PblHKaXx, B OCHOBHOM, BO3POCAW, 3TO He MPUBENO K OCOBEHHOMY OTTOKY CpeacTs U3
6e3purcKoBbIX akTMBOB. [eaTenbHocTb EBponeiickoro LleHTpobaHka (ELLB) octaBanach «nog npuuenom». OCO6EHHO Nocne OYeHb CUABHOTO 3aAB/EHMA Npe3naeHTa
LleHTpobaHKka [lpara B KOHLUe uioAs, Korga OH noobelwan 3awuwarte espo oboit LeHoi. Mo3aTomy pesynbTaToB perynspHoro 3acefaHus LleHTpobaHKa,
NPOXOAMBLLEro B Ha4ane aBrycTa, }aanm ¢ ocobbim MHTepecom. Ha 3acegaHmnm e He 6bIN0 NPUHATO HU peLleHne 0 HOBOM CHUXKeHUM 6a30BbIX NPOLEHTHbIX CTAaBOK,
HW KOHKPETHbI NaH O TOM, KaK NPUBECTU K MPUEMIEMOMY YPOBHIO OCTAIOLMECA BbICOKMMM NPOLIEHTHbIE CTaBKM B NPOBAEMHbIX CTPaHax. B TeyeHne mecaua ctano
MOHATHO, YTO, BepoATHee Bcero, byAeT MMeTb MecTo OYeHb OrpPaHUYEeHHOe BMELLATEbCTBO, T.€. CKYNKa Ha BTOPUYHOM PbIHKE OBAUraLMiA CO CPOKOM A0 TPEX JieT.
CoOTBeTCTBYIOLME OXKMUAAHMA HA PbIHKAX NPUBENMN K CHUXKEHWIO 6a30BbiX CTaBOK B UTanuu u Mcnavmm Ha npumepHo 120-150 6a308bix NyHKTOB. MpoLeHTbI No 6onee
OO0NTOCPOYHBIM Bymaram oCTannch Ha NPeXKHen BbicoTe.

MupoBas 3KOHOMMUYECKAA KOHbIOKTYpa OCTaBanacb Ha HU3KOM ypoBHe. MIHAEKCbl pyKOBOAWTENeN MO 3aKynKam eBPONeNCKOro NPOMbILLIEHHOTO CEKTOpa OTpaXKanu
NPOAO/IKAIOLLEECA CHUXKEHNE MPOU3BOACTBEHHON aKTUBHOCTU. Ha obliem HeraTUBHOM $OHE MO3UTUBHBIMU MOXKHO CYUTATb MpeB3OoLeAne OXUAAHUA UHAEKCHI
pykoBoauTeneli no 3akynkam [lepmanuu, ®PpaHumm u BenvkobputaHum, KoTopble MOKasanu 3amensieHMe TemrnoB NajeHWs B MNPOMbILWIEHHOM CeKTope.
3KoHOMMYecKoe nonoxeHune B CoeanHeHHbIx LLITaTax AMepUKM HECKONBKO cu/bHee, Yem B EBpone. XoTA CKPOMHbIW POCT Konnyectsa pabounx MecT U Tam ABAAETCA
cepbesHoi Npobnemoit, KOTopas MOXKET NPUBECTU K TPETbEN NO CYETY MPOrpaMmme CKyNKu GUHAHCOBBIX aKTUBOB CO CTOPOHbI ®eaepanbHoro Pesepsa.

B nopTdene akumMit permoHOM C NyyLiei JOXOAHOCTbIO CTana BocTouHas EBpona (+4,7%, Bce NoKkasaTenu AaHbl B €BPO UcHnceHnn). Cpeam pa3BrBatOLLMXCA PbIHKOB
Xopoluune nokasatenn 6biam u B cTpaHax bantum (+1,9%). A BOT JOXO4HOCTb aKumit B Poccun (-0,9%), passuBatowweiica Asum (-2,8%) u B JlTaTUHCKoN Amepuke (-2,6%)
ocTtanacb B MuHyce. MUHUManbHbIA NAtoc nokasanum akumm CLUA (+0,1%). B MMHyce ocTanack 4OXOAHOCTb ANOHCKMX (-2,8%) 1 weeackux (-1,7%) akumid.

Ha pblHKax 06auraunin CHUXKANUCb PUCKOBbLIE NPEMUUN Kak 06auraumin MHBECTULMOHHOTO YPOBHSA, Tak U 0bauraumii 6onee HM3Koro Kavectsa. Cpeaun BUAOB aKTUBOB
noptdeneit Hawero GpoHAA B NAKOCE OCTA/IUCh EBPONENCKME KOPMOPATUBHBIE 06UTaLLMM MHBECTULMOHHOTO YpoBHSA (+0,9%), a Tak»Ke rocyaapcTBeHHble obanraymm
Pa3BMBAIOLLMXCA CTPAH, HOMUHUPOBaHHbIE B €BPO (+1,7%). OTHOCUTENbHO 6E3pUCKOBbIE NMPOLEHTHbIE CTAaBKM HEMHOTO MOAPOC/U: HEMELKUe Bymarn co cpokom 2
roga n 10 net BbIpoCaY Ha 5 6a30BbIX MYHKTOB.

B noptdene doHaa 6bin nepesec 3anafHOEBPOMENCKUX aKLMIA, B OCHOBHOM M3-32 UX OTHOCWUTE/IBHO JIbFOTHOTO LLEEHOBOrO YPOBHA. He CMOTPA Ha MoAUTUYECKUe
PUCKM, 3TO pelleHne NPUHECNO J0XOA.

3arnagbiBas B byayliee, Mbl OXKUAAEM, UTO CEHTABPb Ha GUHAHCOBBIX pPbiHKax byaeT 6onee 6oraTbiMm cOBLITUAMU, @ 3HAUUT U Boslee BONATUAbHBIM. [oNA akuMit B
noptdene no-npexHemy OCTAaeTCA Ha YPOBHEe Bblle HelTpanbHoro. Mo cpaBHEHUO € ueHamu obaurauuii, ypoBeHb LEH Ha akuum octaetca bonee
NpvBAEKaTeNbHbIM, @ FN06aNbHbIN YPOBEHb NMKBUAHOCTU MPOAOMNKAET PacTU. Mbl XAEeM, YTO BO BTOPOW NONOBMHE roda TEMN SKOHOMWYECKOro PoCTa BHOBb
YCKOPUTCA. PUCKM Ha PbIHKaX aKuMi MO-NpeXHeMy HOCAT B OCHOBHOM TMOJIMTUHYECKUI XapaKTep: BCE TaK e OTCYTCTBYET ACHOCTb O naaHe EBponeickoro
LleHTpobaHKa OTHOCUTE/NIBHO MOKYMKM obauraumii. MoTeHuManbHoe BAUAHME pe3ynbTaToB Bbi6opoB npesugeHTa CLUA Ha 3KOHOMMKY HauMHaAeT MpuBAeKaTb
BHMMaHMWE PbIHKOB.

Mbl, No-npexHemy, oTAaeM NpeanoYTeHne eBPONencKMM aKLMAM NO CPABHEHUIO C aKLMAMM APYTUX PEFMOHOB, MOCKO/bKY LLeHbl aKLMIA 3TOr0 pernoHa yumTbiBatoT
ropasgo 6osiee HU3KUIN POCT SKOHOMMKM MO CPABHEHWIO C MPOTHO3MPYEMbIM HaMK. HacTPOEHWA OTHOCUTENbHO Pa3BUBAIOLLMXCA PbIHKOB HEMHOMO CMAMYUINCH.
Mo3TOMY Mbl YMEHbLUWAN KHEAO0BEC» B 3TUX BUAAX AaKTUBOB.

Mbl NONOXUTENBHO HAaCTPOEHbI U KacaTesIbHO NEPCMNEKTUB PUCKOBLIX TMNOB 06urauuii. Mo Halwemy MHEHUIO, PUCKOBbIE NPEMMUM aAEKBATHO OTPaXKatoT GUHaAHCOBbIE
PUCKM KOMMAHUI, a Nepexos MHBECTOPOB B aKTUBbI C 60/see BbICOKMMU NPOLEHTHbIMU CTaBKaMWU JOMKEH MPUBECTU K CHUMKEHUIO MapruHanoB ana obauraumii ¢
KPEeAMTHOW CTEMNEHbIO PUCKA NO CPABHEHMUIO C 0BAUTaLMUAMM, CHUTAIOWMMMUCA KTUXOM raBaHbto» GUHAHCOBBIX PbIHKOB. Mbl CYUTAEM, YTO AOXOAHOCTb 06aUraLmni
lepmaHuM 1 Apyrux CTpaH, HaXoAALMXCA BHE 3NULEHTPa AONTOBOrO KPU3KCa, aleKBAaTHO He OTpaKaeT HU KpeaUTHbIN PUCK, HU BEPOATHOCTb YCKOPEHUA MHPAALUN.
MosToMy HalW BNOXKEHMA B 06AMraumum eBpo30oHbl 3aMeTHO MeHbLuero o6bema No CPaBHEHUIO C HEWTPAbHBIM YPOBHEM.

* CToMmocTb nas ¢poHAa C TeUeHUEM BPEMEHM MOMKET KaK PacTu, Tak U CHUXKaTbeA. [JoXo4HOCTb GpOHAA B Mpeablayliue nepuoabl BpemMeHn He ABnAeTcA obellaHnem Uan OTCbIIKOM K J0XOAHOCTU GOoHAa B
nocnegytouine nepuoasl Bpemeru. PoHAbl, UHBECTUPYIOLLME Ha 3apybesHbIX PbIHKaX, YyBCTBUTE/IbHbI K KONebaHUAM KypCoB BaioT. 3TO MOKET ABAATLCA MPUUMHON POCTA UM CHUKEHUA YUCTOW CTOMMOCTU
naa poHaa.

O3HaKOMbTECH C YC/IOBMAMM U NpocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unm nocetus 6amxaiiwee otaenenne Swedbank. B cnyuyae Heo6X0AMMOCTH NPOKOHCYAbTUPYHATECH C
paboTHMKOM 6aHKa UM KOHCYIbTAaHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.



