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MeHcnoHHbIM dpoHg, Swedbank V1 (Ctpaterna paBHoBecws) — 3TO AOTOBOPHON MHBECTULMOHHbIN GOHA,
CO3JaHHbI ana obecneyeHns [06POBONBHOM HakonuTenbHol neHcuun. Lenbio PoHpa ssnsetca
[ONTOCPOYHBIN POCT ero akTMBOB M obecneyeHWe NOCPEACTBOM 3TOrO [OMOJAHWUTENbHOTO A0X0Aa
Bnagenbuam naes ®oHaa nocne mx BbixoAda Ha neHcuto. oHp BKNaabiBaeT A0 30% CBOMX aKTMBOB B
LeHHble bymarv ¢ pucKOm akuwmii. OcTanbHan yacTb MmyliectBa PoHAa MHBeCTMpYeTCa B obauraumm,
MHCTPYMEHTbI IEHEXKHOIO PbIHKA, BKAAAbI, HEABUXMMOCTb U MPOYUE aKTUBbI.

Ynpasnatowan KOMNaHUs Swedbank Investeerimisfondid AS
PykoBogutens doHaa Katrin Rahe

[on ocHOBaHMA 1998

Yucran ctoumocTb naa doHaa (NAV) 1.19305 EUR

Yucraa ctoumocTb akTuBoB poHaa 9462 510 EUR

BonaTtunbHOCTb (AaHHbIe 3a 3 roaa) 4.0%

MnaTta 3a ynpasneHue 1.2%

Mnata 3a BcTynneHve B GOHA, 1.0%

Mnata 3a BbIxoA 13 doHAa 1.0%

Yucran ctoumocTb nas poHaa (NAV)
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cHayanaroga 1mecay 3 mecaya 1rop 2 ropga 3roga 5 net C CO3paHuUA
JoxoaHocTb* 0.7% 0.9% 1.2% 7.8% 10.7% 16.1% -2.8% 86.7%
B pacuete Ha rog 7.8% 5.2% 5.1% -0.6% 4.6%
2005 2006 2007 2008 2009 2010 2011 2012
JoxopHocTb* 12.3% 6.9% 4.1% -26.8% 9.7% 5.5% -1.0% 11.7%
PacnpeaeneHue noptdensa akumii Dona
Swedbank Robur Indexfond USA 3.1%
Swedbank Robur Indexfond Asien 2.9%
Morgan Stanley Europe Equity Alpha Fund 1.9%
iShares MSCI Europe ETF 1.7%
Hansa CEE Fund of Funds 1.4%
PacnpeaeneHue noprdens obauraumin Donsa
PIMCO Global Inv Grade Credit Fund 7.8%
Bluebay Inv Grade Bond Fund 7.7%
iShares Markit iBoxx € Corporate Bond Fund 7.7%
iShares Barclays Euro Corp Bond Fund 7.6%
Lyxor ETF Euro Corp Bond Fund ex Financials 5.8%
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YKasaHHble B LlUKajne KaTeropuuM OCHOBaHbl Ha KosnebaHuu
cToumocTu umyuiectsa doHaa 3a nocnegHue NATL Ner.
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* CTonmocTb naa GoHAa C TeHeHNEeM BPEMEHN MOXKET KaK PacTH, Tak M CHUXaTbCA. [loX0AHOCTL GOHAA B Npeablayluve Nepuoasl BpeMeHW He ABNAETCA 06eLaHnem UM OTCHINKOM K JOXOAHOCTU GpOoHAR B
nocneaytolme nepuoabl BpemeHu. PoHAbl, MHBECTUPYIOLLME Ha 3apYBeKHbIX PbIHKAX, YyBCTBUTENbHBI K KONEBAHUAM KYPCOB Ba/OT. ITO MOKET ABAATLCA MPUUMHOMN POCTA UM CHUMKEHWA YNCTON CTOMMOCTM

nas ¢poHAa.

O3HaKOMbTECH C YCIOBMAMM M Npocnektamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unu nocetus 6amnxaiiwee otaenenne Swedbank. B cnyuyae Heo6X0AMMOCTM MPOKOHCYALTUPYHATECH C

pPaboTHMKOM BaHKa MM KOHCYIbTAaHTOM MO CTPaXoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb NeHcMoHHoro poHaa Swedbank V1 B pespane coctasuna 0.9%. JoxoAHOCTb € Ha4yana roga coctasnset 0.7%.
0630p pbiHKa

BbI60OpbI B UTanum, pesy/ibTaTbl KOTOPbIX 3aMETHO MOBLICUNN HEPBO3HOCTb Ha PbIHKaX, MPUHECIN MHOIO Tem A1 obcyxaeHus B dpespane. Mo pesynbtatam BbI6GOPOB
He 6bln onpeaenéH bGeccnopHblii nobeautenb. C TOUKM 3peHUA PbIHKOB Haubonee npuemnemas Koanuuusa, cnocobHas nposoAuTb pedopmbl, He Habpana
60/IbIIMHCTBA TONIOCOB B BEPXHEN Nanate napsiameHTta. [03ToMy BeAMKa BEPOATHOCTb TOrO, YTO B AajnbHeiwem byaeT BecbMa TAXKENO NPUHMMATL KpaiHe
HeobxoauMmble As [ONTOCPOYHON AEATeNbHOCTM rOCyapcTBa pPeLleHus, WK Ux NPUHATUE NoTpebyeT MHOro BpemeHu. B rnasax MHBECTOPOB CYBEPEHHbI PUCK
rocyapcTea CTPEMUTENbHO BbIPOC. PUCKOBbIE Npemuu no 2- 1 10-NeTHUM rocyAapcTBEHHbIM 06AMraLuaM BbIPOCAU NOYTU Ha 50 6a30BbIx NYHKTOB. [JO0 HaMBbICLIMX
3HaYeHMi puckoBbix npemuii 2012 roga Utanum ewé AoBoAbHO AaneKo. OYeBUAHO, YTO MHBECTOPbI HAMPAXKEHHO CNEAAT 32 PAa3BUTUEM MOJUTUYECKMX COBLITUIA B
CTpaHax eBpPO30HbI, U YTO [A0/ITOBOM KPU3NC B €BPO30HE OKOHYATENbHO He pa3spelléH. PbIHKM akuuii 0cOBeHHO He OTpPearrpoBasn Ha NOUTUYECKUE COBbITUS.
OpHaKo Ha pbiHKax 0611raumii eBpo30oHbI MOBTOPUAACH CUTYALIMA AHBAPA: LEeHbl Ha 6e3pucKoBble 06aMrauum cHoBa ynanu.

JKOHOMMYECKanA CTaTUCTUKA, onybAnKoBaHHasA B ¢pespasie, He MO3BOAAET CAEMATb OAHO3HAYHble BbIBOAbl. Hanpumep, B 4eTBEPTOM KBapTane BBl eBpO30HbI ynan
60/bLIe, YEM MPOrHO3MPOBAIOCh, MHAEKC 4OBEPUA PYKOBOAMUTE/IEN MO 3aKyMKaM Takxke ynaa. B To e camoe Bpems CyLLeCTBEHHO YCMIM/ICA BasKHbIW NoKasaTesb
KOHbBEKTYPbl HEMELKMUX KomnaHui |FO. Yydwmanch u oueHKM npeanpuHumMaTeneil NpomMs3BoACTBEHHOMO ceKTopa PpaHUMM KacaTe/lbHO HbIHEWHEro MONOXeHWA B
3KOHOMMKe K eé nepcnekTue. Kypc eBpo, NOHM3UBLIMIACA Nocne «BepbanbHOW MHTEpBEHUMU» npe3uaeHTa EBponeiickoro LieHTpobaHKa, yaydluma NporHosbl Ha
byayliee eBpPONencKoit SKOHOMMKM.

JKOHOMMYECKNI KaumaT B CoeauHEHHbIX LUTatax AMEpPUKM MPOAO/IKUA MOCTENEHHO yaydwaTtbcAd. CHOBAa B LEHTPE BHMMAHMA OKa3aiucb Meperosopsl
pecnyb/IMKaHLEB U AEeMOKPaTOB O COKpalieHun BrogkeTa. Cpeay noautmdecknx cun CLUA LapuT KOHCEHCYC O TOM, YTO Bpems A1 MPeoAosIeHUs «BIoAKETHOro
oBpara» - He camoe NoAxoasLLee, y4nTbiBas caabblit POCT IKOHOMUKM. Bonee TOro, CyLLecTByeT e4MHOe MHEHMWE, YTO A4/18 COKpaLLeHus BbibpaHbl He Te chepbl. Tem
He MeHee, Nofo6HOE B3aMMOMOHMMAHWE He YBE/NMYMBAET MOJIMTUYECKYIO BOJIO, YTOBbI AOCTUYL MPUEMIEMOr0o COTNAWEHUs O AajbHeillem oToaBUraHuu
COKpALLEeHUI UK ANS UX CMArYeHUs. MHOrMe aHasIMTUKX NPOTrHO3UPYIOT, UTO BAMsHUE BIOAMKETHbIX COKpALLEeHUI Ha 3KOHOMUKY cocTasuT 0,4% ot BBII. To ectb
BAUsAHMUE CepbE3HOE, HO HE HAaCcTObKO 60/IblIoe, YTOBbI CPa3y Bbi3BaTb HOBbIN 3Tan cNaja SKOHOMMUKMU.

B deBpane pbIHKM aKLMii B OCHOBHOM pocau. PeweHne npasutenscTea ANOHMM O Ha3HAYeHWU Ha NocT pykosoauTens LieHTpobaHka Xapyxuko Kypoga, KoTopblit
ABNANCA pykosoamtenem baHka pa3sutua Asuu, noaneprkano pocT pbiHKOB. BEpOATHO, HOBbIN PyKOBOAUTE/Ib HAYHET arpeccBHO 6opoTbea ¢ aedpnaumnent, Kotopas
noaTayvMBaeT 3KOHOMMUKY ANoHWM. CTano 3ameTHO, YTO SKOHOMMKA KUTaa aKTUBHO CTUMYAMpPYyeTCcA BAacTAMU. Bbicokne umnHbl B PepepanbHom PesepsHom BaHke
CLUA nbITanucb U3MEHUTb YraybnaloLWeecs MHEHWE PbIHKOB O CKOPOM NPEKPALLEHUN CKYMKK 06Mraunii co cTopoHbl LieHTpobaHka CLUA.

B eBpo ucuncneHun B dpespane Hanbosee CUAbHLIMU PbIHKAMM aKuuMit cTann AnonHusa (+6,6%), CLUA (+5,1%) n passuBatowasnca Asus (+3,7%). B natoce octanucb
Take JlaTuHckaa AmepuKa u EBpona ¢ nokasatenem J0XOAHOCTM 3a mecsl, +1,0%, a Take BocTouHas EBpona (Bkatouas Typuuio) +0,9%. PbiHKM 6ansnexalmx
pervoHoB bbln B MUHYCE: MHAEKC Poccuu noTepsn 3a mecaw, 1,8%, ctpaHbl bantum - 2,7%.

Cpeau ponrosbix bymar B dpeBpane cambiMu CUAbHBIMU OKa3aaNCb KOPNOPaTUBHbIE 06MraLMmu eBpo30oHbI, 061a4atoLme MHBECTULMOHHBIM peiTuHrom (+1,1%). 3to
CTazo BO3MOXKHbIM, Mpexae Bcero, 6narofapsa NafeHuo NPOLEHTHbIX CTAaBOK B OCHOBHbIX rOCYAapcTBax €BPO30Hbl. PUCKOBbIe MapruHasbl B LENOM OCTaauCh Ha
npexHem yposHe. Bbibopbl B MiTanuu npusesnn K NOBbILEHWUIO PUCKA AOATOBOrO Kpu3nca B eBpo3oHe. M03ToMy AeHbri nepeTekan us obauraumii ctpaH nepudepum
€BPO30HbI B 06AMraLMm OCHOBHbIX CTPaH, KOTOpble CYUTAtOTCA 6osiee HAAEKHbIMU. [TPOLLEHTHbIE CTaBKM MO 2-N1€THUM HEeMELKMM roCyapCTBEHHbIM obanraumam
ynan Ha 25 6a30BbIx NyHKTOB, @ No 10-neTHMM Ha 23 6a30Bbix NyHKTa. [ocyaapcTBeHHble 0bauraumm cTpaH eBpo3oHbl € peiTuHrom AAA-A 3aBepwinam mecsu, ¢
nogbémom +0,9%. MHAeKc obauraumii pa3BMBatOWMXCA CTPaH, AEHOMUHUPOBAHHBIX B €BPO, yKpenuaca Ha 0,3%. Hebonbliol natoc NpoAeMOHCTPUPOBANN TaKKe
KoprnopaTuBHble 06aMraLMm pasBMBatOLLMXCA PbIHKOB. C HEBONBLIMM Ke MUHYCOM 3aBepLUMAN MeCAL, rnobasbHble 0banraLmm co CneKyNATUBHBIM PEUTUHIOM.

MNporHos Ha 6ankaliwee byaywee

B MapTe mMbl NPOAOIKMM NPUAEPIKMBATLCA HU3KOM L0M aKuMiA B nopTdene. HacTopa)KMBaeT yMeHbLUMBLUAACA JIMKBUAHOCTb HAa MUPOBbIX GUHAHCOBbIX PbIHKaX. ITO
ABNAETCA Pe3yNbTaTOM AeATesbHOCTU EBponelickoro LieHTpobaHKa, KOTOPbIM CAUWKOM CU/IbHO YMEHbLUWA JIMKBUAHOCTb B €BpOmneickom BaHKOBCKOM CekTope.
JIMKBUAHOCTb YMEHbLIMAACH U B AINOHUWU. YPOBEHb LiEeH Ha aKLMM HEMHOTO YBEIUYMNACA.

B pamkax noptdens obauraumii Mbl He KAEM ceityac pPe3Koro pocTa NPOLEHTHbIX CTAaBOK. Kak B CTPaHax eBPO30HbI, TaK U B Pa3BUTLIX MPOMbILLIEHHbIX CTPaHax B
LenoM XBaTaeT CBOOOAHbIX MPOWM3BOACTBEHHbIX BO3MOXKHOCTEN, a 6e3paboTmua OCTaéTca Ha BbICOKOM ypOBHE. B TaKOM cUTyauuu He CTOUT OXKMAaTb Pe3Koro
YKeCTOYeHUA AEHEXHOW MNONUTUKW. Ho B [JONTOCPOYHOM NEepCriekTMBE POCT MPOLEHTHbIX CTaBOK HeusbexkeH. Mbl coxpaHfem MO3ULMM B KOPMOPATUBHbIX
obauraumax pasBMBaOLLMXCA CTPAH U B 06AMraLMAX CO CMEKYNATUBHbIM PerTUHroM. KomMnaHuu U3 pa3BMBAlOLMXCA CTPaH 3ayacTylo obnagatot 6onee cuNbHbIMU
6anaHcaMm, Yem MX KOHKYPEHTbl 13 pa3sBuTbIX cTpaH. OAHAKO AOXOAHOCTb MO UX OBAUrALMAM MPU CXOKUX PEUTUHIAX Bbile, YeM LOXOAHOCTb MO KOPMOPaTUBHbLIM
6ymaram pasBuTbIX CTpaH. Mbl cuMTaem, Y4To 06AUraLMKU CO CNEKYNATUBHBIM PEWTUHIOM NPEACTaBAAIOT LLeHHOCTb. XOTA NPOLEHTHbIE CTaBKM MO HUM CHU3WUAWCH, U
3TO NMPMBENO K YMEHbLIEHUIO BO3MOXKHOCTEN POCTa B AaHHOM BUAE B/IOMKEHUM, TO e CaMOe MOXKHO CKa3aTb U 060 BCEM crneKTpe bymar Ha pbiHKe obaurauuii. Mbl
[yMaem, 4TO MMPOBOW IKOHOMMYECKUIA POCT B 3TOM rofly OCTaHeTcs cnabblm, HO BCE e byaeT B ntoce. B AaHHbIX YCI0BUAX BEPOATHOCTb HEMAaTEKeCcnocobHOCTH
KOMMNaHMI OCTaéTCA HU3KOMW.

* CroMmocTb nas GpoH/a C TeYEHNEM BPEMEHM MOXKET KaK pacTy, Tak U CHUKaTbcA. [loxoAHOCTb GoHAA B Npeablayliye Nepuosbl BpeMeHU He ABAAeTcA obellaHnem UAK OTCbIIKOM K J0XOAHOCTM doHAa B
nocnegytowme nepuoasl BpemeHu. PoH/bl, UHBECTUPYIOLIME Ha 3apybexHbIX PbIHKaX, YyBCTBUTE/IbHBI K KOlebaHUAM KypcoB BaioT. 3TO MOXET ABAATLCA MPUUMHON POCTa UM CHUXKEHUA YUCTOW CTOMMOCTU
nas ¢oHaa.

O3HaKOMbTECb C YCNOBUAMM M npocnekTamu GOHAOB B MHTEpHeTe no aapecy www.swedbank.ee/fondid uav nocetus 6auxaiwee otaeneqve Swedbank. B cnyyae He06X04AMMOCTU MPOKOHCYIbTUPYITECH C
PaboTHUKOM 6aHKa UM KOHCYNbTAaHTOM MO CTPaxoBaHUIo No Homepy +372 613 1606.



