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Bnagenbuam naes ®oHaa nocne mx BbiIxofda Ha neHcuto. PoHA BKNaabieaeT Ao 30% CBOUX aKTUBOB B

LeHHble Bymarn ¢ puckom akuwuit. OcTanbHas YacTb umyliectea ®oHaa MHBECTUPYeTca B obauraumu,
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YKa3aHHble B WKane KaTeropmMm oCHOBaHbI Ha KonebaHuu

CTOMMOCTU nmyuiecTea ‘DOH,D,& 3a nocnegHuve NATb feT.

MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOoYne aKTUBbI.
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Yucras ctoumocTb nas poHaa (NAV)
Yucras cToumocTb akT1BoB boHAa

Mnata 3a ynpasnexHue
Mnata 3a BCTynAeHue B GOHA
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B0NaTUALHOCTb OXOAHOCTH (AaHHble 3a 3 roaa)
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AoxoaHocTb* -0.8% 0.4% -0.8% -4.7%
B pacuete Ha rog, -4.7%
2008 2009 2010 2011
PoxopHoctb*  -26.8% 9.7% 5.5% -1.0%

PacnpepaeneHune noptdensa akumi
iShares Core S&P 500 ETF (USD) ETF
Swedbank Robur Access Asien

Lyxor UCITS ETF FTSE 100

EC Private Equity Fund of Funds SICAV-FIS
iShares MSCI EMU UCITS ETF
PacnpeaeneHue noptdens obaurauymin
iShares Barclays Euro Corporate Bond Interest Rate Hedged
Bluebay Inv Grade Bond Fund

Deposit - Swedbank AS (EUR)
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* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,U'OXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELU.EHMeM WU OTCbINIKOMN K AOXOAHOCTU d)OH,D,a B

nocneayrwowme nepuoabl BpemeHu.

HacToAwwmit AOKYMEHT U coAepKallancs B HeM MHOOPMALWMA He MOXKET PaccMaTpUBaTbCA B KauyecTBe COBETAa MM KOHCY/bTaLuM MO WHBECTUPOBAHMIO. OXKanyiicTa, 03HaKOMbTECb C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE no aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam ¢ 8:30 fo 18:00 nnun nocetutb 6anxaiwee otaeneHue Swedbank.
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[oxoaHocTtb NeHcnoHHoro poHaa Swedbank V1 B mapTe coctaBuna 0.4%. [loxoAHOCTb € Havana roga cocrasaset -0.8%.

0630p pbIHKa

[1A NPaKTUYECKM BCEX BUAOB B/IOXKEHMI HALIEro NeHCMOHHOro GOoHAA MapT NPOLEs C NO3UTUMBHLIM HacTpoemM. Hanbosnbluee BAMAHME HA PbIHKM OKa3anun AelcTBums
LeHTpPo6aHKoB B chepe AeHEKHON NONTUKKN. EBponeickuii LleHTpo6aHK yaMBUA PbIHKM, NPUHAB PelleHne 0 MeTo4ax CTUMY/IALMMK PbiHKa B 6osibluem o6beme, Yem
ounaanocb. Kpome Toro, yMEHbLIMANUCH OXMAAHWUSA PbIHKOB B YacTW pocTa 6a30Bbix NPOLEHTHbIX cTaBoK B CLUA. 3To npousowno 6narogapsa OTCbIKAM KOMUTETA
depepanbHoro PesepBa MO AEHEXKHOW MONUTUKE K PUCKAM, CBA3AHHbIM C POCTOM MWPOBOW 3KOHOMMKM. 3HauuTeNbHO 6osiee BbICOKYIO AO0XOAHOCTb B MapTe
MoKasanu No3uL MmN Halero NeHCMOHHOro GoHAA B aKLMAX KOMNaHWIA Pa3BMBAOLLMXCA PErMOHOB.

MpombiwneHHbIli cektop CLUA, noctosHHO cnabeBwuii B nocnesHue mecAupl, B MapTe NPOAEMOHCTPUPOBaA MPU3HAKM YBEPEHHOrO BOCCTAHOBAEHWUA, CMEHWUA
HanpasieHue C nageHus Ha pocT. CywecTBEHHO BbIPOCAU PErvOHA/bHbIe MHAMKATOPblI MPOMbBIWAEHHOTO CEKTOopa. B mapTe obuierocyfapcTBeHHbIV UHAEKC
YBEPEHHOCTM pyKOBOAWUTENEN MO CHAbXeHMIO Bbipoc Hbonee, yem Ha ABa NyHKTA M AocTUr 51,8 nyHKTOB. PbIHOK TpyAa OCTaBa/CA CUNbHbIM. B MapTe B 3KOHOMMKKe
CWA 6bin0 cosgaHo 215 000 HoBbix pabounx mecT. Tem He MeHee, npesugeHT deaepanbHoro Pesepsa MenneH B CBOeil peunM B KOHLE MecAUa Bblpasuna
03ab04YeHHOCTb 3amef/ieHVeM TEeMNOB MUPOBOIO 3KOHOMMYECKOro POCTa, @ TaKXKe OTMeTWna, YTo HeobxoAMMo ObiTb OYEHb OCMOTPUTENbHBIMKM B BOMpoOCe
NOBbILLIEHWA NPOLLEHTHbIX CTaBOK. M0N10KUTENbHOE BAUSAHWE 3TOTO 3asABNEHUA B 6OMbLIEN Mepe NPOABUIOCH HA PAa3BUBAIOLLMXCA PbIHKaX.

B mapTe npoaoskuia BOCCTaHAaBNMBATLCA LieHa Ha HedTb. LleHa bappens HedTM mapku. Brent 3a mecAl Bbipocna 6onee yem Ha 10% B gonnapax CLUA.
BoccTaHoBNEHWE CbIPbEBOrO CEKTOPA IKOHOMMUKM TaKKe MOJIOKMUTENIbHO OTPA3MIOCh Ha AKLMAX PAa3BMUBAIOLLMXCA PbIHKOB.

COBOKYNHbIN MHAEKC pyKoBOAMUTENEN NO CHAbXKeHUI0 eBPO30HbI B MapTe ocnab Ha 0,6 nyHKTOB A0 ypoBHA 53,1 nyHKTOB. CHUXKEHWE NPUHEC, B OCHOBHOM, CEKTOP
ycnyr. B mapTe 3HaueHMe MHAEKCA B paMKax 3TOr0 CEKTopa ymaso MOYTM Ha MYyHKT A0 ypoBHA 53,1 NyHKTOB, KOTOPbLIM BCe elle roBOPUT O pocTe. AKTUBHOCTb B
NPOMbILLZIEHHOM CEKTOpe, HanpoTUB, HECKO/IbKO BO3pocaa. B nepBom KeapTane noTtpebieHue YacTHbIMU ANLAMK B eBPO30HE Obll1I0 AOBOJ/IBHO CyLLECTBEHHbIM. B
MapTe PO3HUYHbIE NPOAANKM BbIPOCAN Ha 0,2% No CpaBHEHUIO C NpeablayLMM Mmecauem. ITO 3HaYeHWe Bbllle OXKUAAHWUN. Takasa cuTyauma faeT OCHOBaHME CYUTaTD,
41O OcnabneHne ceKTopa ycnyr HOCUT CKopee BPEMEHHbIV XapaKTep, YTO SKOHOMUYECKUI POCT B €BPO30HE OCTaeTCA Ha CTabubHOM ypoBHe.

C TOYKM 3peHnAa GUHAHCOBbLIX PbIHKOB OAHMM M3 CaMbiX BaXKHbIX COOLITMI MecAua cTano peweHue EBponelickoro LleHTpobaHKa yBeNMUUTb MecAYHbI 06bem
nporpammsl CKynKu puHaHcoBbIX akTMBoB ¢ 60 Ao 80 mapa. eBpo. Oco6eHHO cunbHOE BAUAHME OKa3aNo HaMepeHue B KOHLEe BTOPOro KBapTasa HayaTb CKynaTb
06aMraumMm KOMNaHWUM C WHBECTULMOHHBIM PENTUHIOM, He OTHOCALMXCA K OUHAHCOBOMY CceKTopy. [MofobHas BO3MOMHOCTb He 6blna yyTeHa B LeHax
KoprnopaTuBHbIX 06auraumii. Moatomy Bcres 3a 3acegaHnem LieHTpobaHKa pesKko, B pasmepe HECKONbKUX AecATKOB 6a30BbiX NYHKTOB, yNasau PUCKOBblE Npemum
obnuraumii, NOTEHLMANBHO BXOAALLMX B YMCAO ByAyLIMX MOKYNOK. LieHTpobaHK TaKke CHM3WA Bce Tpu HasoBble MPOLIEHTHbIE CTaBKW, B TOM YMCAe U CTaBKy No
aenosutam ¢ 0,1% g0 -0.4%. Kpome Toro, 66110 peLeHo HavaTb Bbl4aBaTh 40/rOCPOYHbIE (Ha 4 rofa) broTHbIE KpeanTbl 6aHKam. ITa Nporpamma xoTs 6bl HacTUYHO
KOMMEHCUPYEeT HeraTMBHOE BAUAHWE OTPULATE/IbHBIX NPOLEHTHbIX CTAaBOK Ha NpubbiNbHOCTL 6aHKOB. B mapTe eBpo ykpenuica oTHocutenbHo gonnapa CLUA Ha
4,7%.

B mapTte B noptdene akuuii Hawero GoHAa NYYLWMM PErMOHANbHBIM PbIHKOM aKLMI OKas3anca PbIHOK aKuui JIaTUHCKOW AMEpPUKM € AoxoaHOCTbio +15,0%. Bee
[AaHHble N0 AO0XOAHOCTU NpUBEAEHbI B €BPO UCHUCAEHNUU. Kpome BbILeyNnOMAHYTbIX MPUYMH, BAUAHUE Ha PbIHKM aKLMA 3TOrO permoHa oKasano noss/ieHue cBeTa B
KOHUE TOHHeNs 3aTaHyBLeroca 6pasnibCKOro NONUTUYECKOTO Kpusnca. PbIHKKM akumii LieHTpanbHol 1 BocTouHoi EBponbl, BKAtoYas Typuuio, Bbipocan Ha 12,3%.
AKLMM KOMMNaHWI pa3BuBatoLelics A3un BbIPocao Ha 6,3%. [lena Ha 6anTUMCKMUX PbIHKAX aKLMIM TaKKe WM XOPOLLO: POCT 33 MecAL, cocTaBun 5,1%. Cpeam passuTbix
PErnoHOB NyyLWKiA pe3ybTaT NPoAeMOHCTPUpoBanu akumm CLUA (+2,0%). AKLMM eBPONencKMX KoMNaHuii Bbipocau Ha 1,3%. YaoposkaHue ieHbl Bbi3Bano AaBNeHue
Ha 3KCMOPTHbIe BO3MOXHOCTU ANoHuK. Ha aTom PpoHe JOXOAHOCTb AMOHCKOTO PbiHKA aKLMIA OKa3anacb CKPOMHbIM +0,1%.

Metogbl EBponeickoro LleHTpobaHKa Npuaann CU/bHbBINA NONOMKUTE/IbHBIA UMNYIbC HE TONbKO €BPOMNENCKMM KOPMOPATUBHbIM 06MraumMaM WHBECTULMOHHOTO
YPOBHA. BMmecTe ¢ HUMU 3HAUMTENbHO YMEHbLUUIUCH PUCKOBbIE NMpemun obauraunii ¢ 6onee HU3KUM PeUTUHIOM. ITO AaN0 AOMNOHUTENbHBIN MO3UTUBHbBIN TONYOK
ANA pocTa ueHbl HedTU. Tenepb SHEPreTUHECKU CEKTOp, AOAT0 HAXOAMBLUMIACA MOA, AaBNE€HUEM, MOXKET B3[OXHYTb HeMHoro nerye. Ha ¢oHe obuiero pocra
PUCKOBBIX anneTUTOB HEMHOIO CHU3U/UCH LEHbl Ha LEeHbl 06auraumii ¢ NOHUXKEHHbIM PUCKOM. MpOLLEHTHAA CTaBKa MO 2-1eTHUM HEMELIKMM roCyAapCTBEHHbIM
obavraumam sblpocna Ha 8 6a30Bbix MyHKTOB. OA4HAKO 3TM 06AMraumMu 3asepwmav mecsauy B rayb6okom muHyce (-0,49%). MpoueHTHble cTaBkM no 10-neTHum
HeMeLKMM rocyapCTBEHHbIM 06/Mraumnam Bbipocav Ha 5 6a30BbIX NMYHKTOB, AOCTUTHYB B KOHLe MecAua 0,15%. bnrarogapa CHUXEHWUIO PUCKOBbIX NPEeMUIn HAEKC
KOPMOpaTMBHbIX O6UraLMii MHBECTULMOHHOTO YPOBHSA CTPaH €BPO30OHbI 33 MecAl, NpUAnYHO Bbipoc (+1,0%). UHAeKc obavraumii passBuBAlOLWMXCA CTPaH,
L,EHOMUWHUPOBAHHbBIX B €BPO, 3aBepLUMA MecAL, ¢ pocTom 1,3%.

MepcnekTmBbl

Mbl No-npexHemy coxpaHAaem yAesbHbIl BeC akuuii B GoHAE Ha yPOBHE HUXKe HelTpanbHOro. OXMAAHUA aHAIMTUKOB OTHOCUTE/IBHO NPUBLIIM KOMMAHUI CTanu
6onee neccMMUCTUYHbIMU. O4HAKO MO CPAaBHEHWUIO C NPeAblAYLMMU MECALAMU U3MEHEHUA OXUAAHUIN NPOUCXOAAT MeasieHHee. C TOUYKM 3pEHUSA PbIHKOB aKUuii
oTpuLaTeNIbHOE BANAHME B BanKalLLMe MecALLbl UMeeT BEPOATHOCTb MOBbILLIEHUA NPOLEHTHbIX CTaBOK CO CTOPOHbI PeaepnbHoro Pesepsa.

B pervoHanbHOM paspese Mbl NPOAO/IKUM COXPAHATL NOBbIWEHHYIO Aot akumii CLUA. B ycnoBMAX CHUMKAMOLWLErocs pbiHKa, Kak npaswuno, akumu CLA nagatot
MEeHbLUEe, YeM Ha APYrMX MUPOBBIX PbIHKAaX. COXPAHAETCA CHUMKEHHbIN yAebHbIA BEC AMNOHCKUX aKLMM, T.K. NEPCNEKTUBLI AMOHCKMX KOMNAHUIM yXyALWaTCa U3-3a
pe3Koro ycuaeHus Kypca ieHbl B nociegHne mecaLbl.

B noptdene obnuraumii puUCK M3MEHEHWUA NPOLEHTHbIX CTAaBOK COXPAHAETCA Ha HWM3KOM YypoBHe. I3TO O3HayaeT, YTo Mbl OTAaem npeanoyteHne 6onee
KPaTKOCPOUYHbIM 06auraumam. MpoLEHTHbIE CTaBKM MO rOCYAApCTBEHHbIM O6auraumam ctpaH-agpa Esponbl (Fepmanus, ®paHuuma, FonnaHgmsa) ocTatotcs Ha
peKkopaHO OTpuuaTesIbHOM ypoBHe. 10 HalMM OLeHKaM OHW He ABNAITCA MPUBAEKATE/NbHbIMU C TOYKM 3PEHUA COOTHOLIEHMA PUCKA U AoxoAda. B KoHue roga
BEPOATHO HEKOTOpOe YCKOopeHWe WHGAALMU. ITO MOXKET MPUBECTU K YMEPEHHOMY POCTY MPOLIEHTHbIX CTAaBOK MO [0/JrOCPOYHbIM OBAUraLMAM NPaBUTENLCTB
€BPO30HbI BbICOKOTO KayecTsa.

Bbln yBenvueH yaenbHbli BeC eBpoobauraumii MHBECTULMOHHONO YypoBHA B nopTdene ¢oHAa, T.K. Mbl OXMAIEM, YTO MOALEPNKMBAIOLWAA MOKYNKa bymar
Esponelickum LieHTpobaHKOM npuBeaeT K AanbHelleMy NMOA0PONKAHMIO PUCKOBLIX MapriHanos. OcTaeTca akTyanbHbiM 6onee BbicTpoe 3amensieHME SKOHOMUKU
KuTan, a TakXKe BO3MOXHble HeraTMBHble NOCNEACTBUA AajibHelllel AeBanbBaLMN KUTANCKOW BantoTbl. Mbl BUAMM CEpbe3HbIi PUCK B TOM, YTO LeHa Ha HedTb
MOXET CHOBa HayaTb CHUXXATbCA. ITO OKaXKeT OTPULATEIbHOE BAUAHME Ha KOPNopaTUBHbIE 06/IMraLmm ¢ NOBbILLEHHbIM pUCKOM, Npexae Bcero B CLUA, a Take v B
Espone.

*Hacroawmin KOMMeHTapMIZ ABnaeTcAa HeO¢MLU/IaI1beIM nepesoaom Ha pyCCKI/Iljl A3bIK C OPUTMHANA Ha 3CTOHCKOM fAi3blKe. B Cnyyae NobbIX I'IpOTMBOpE‘-HAVI OCHOBaHUeEM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/1eXnBaHMEM AOXOAHOCTU YNOMAHYTOro Unu Kakoro-nm6o nHoro UHAEeKCa.

* CToumocTb nas GpoHAa C TeUYeHWEeM BPeMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B NpeaplayLiie nepuosbl BOEMEHU He ABAeTCA obellaHMemM UK OTCLINKONM K JOXOAHOCTM doHAa B
nocneayoune nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXeT pacCcmaTpuBaTbCA B KadecTse coBeTa WM/IW KOHCYy/bTauuu NO UHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKoMbTeCb C ycnhosuamun u
npocnektamu GoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jnsa nonyyeHns gononHutensHol MHGopmaLmm npocum obpawatbes B8 CNysKBYy MHBECTULMOHHOM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnu noceTutb bamKaliwee otaeneHve Swedbank.



