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VHBECTMLIMOHHbIE MPUHLMMbI CreneHb pucka
OcHOBHasi Liefib MEHCHMOHHOrO oHAa - 06ecneynTb AOMONHUTENbHBIN AOXOA Briajenbuam naes boHAp! akuvit Bonblue#t oxuaaemoit
nocre ux BbIXoAa Ha NeHcuto. Lienbio MHBECTULMOHHON AesiTENbHOCTM (hoHAa SBNAETCSA CTabUnbHbIN CMeLaHHbIe (oHAb! AOXOAHOCTM ConyTCTBYeT
pocT kanuTana B [ONrOCPOYHON nepcrekTuBe. CpeAcTBa hoHAa WHBECTVPYKOTCA B SCTOHCKWE U oAbl 0Bnmraymit Gonee Bbicokuit puck
3apyGexHble 06rmraumm, akLumy, MHCTPYMEHTbI AEHEXHOTO PbiHKa U Mpoume akTusbl. GoHA nogxogut  —————————»
YaCTHBIM MHBECTOpPaM-peanieHTaM SCTOHUN [NNA JONTOCPOYHOTO BFIOKEHNS AEHer, T.K. Ha oHa puck
PacnpoCTpaHSIoTCS HANOrOBbIE NbTOThI, NPEYCMOTPEHHbIE [NA NEHCUOHHbIX (DOHAOB.
06wme gaHHble CTpykTypa noptdens
Ynpasnsiowas komnasus Swedbank Investeerimisfondid AS Hepguxu-
PykoBoauTens coHaa Katrin Rahe DeHbr;  mocte;
1.7% 3.1%
KonTakt Otaenenus Swedbank, Ten. 631 0310
. Ob6nuraumn
www.swedbank.ee/fondid "
[Eeno3nTbl;
Foa ocHoBaHus 2003 Akupm: 39.9%
55.3%
Yucrast ctoumocTb nas doxaa (NAV) 0.80608 EUR
Yucras cToMMOCTb akTUBOB hoHaa 15 376 399 EUR
PacnpepneneHve nopTdens akuuii No pernoHam
Mnata 3a ynpaenexvie 1.3%
Mnata 3a BCTynnexve B poHA 1.0% Passutble I 35.2%
Mnara 3a BbIXOA 13 hoHAa 1.0% PbIHKA
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c Havana roga | 1 mecsau |3 mecsual 1rog | 2roga | 3roga| 5 nert [c cosganus)
loxogHOCTb* -4.1% 3.6% -3.5% [ -09% [ 11.5% | 11.3% | -171%| 26.1% JPY I 1.9%
B pacuete Ha rog -0.9% | 56% | 3.6% | -3.7% 2.9%
LVL | 1.0%
| 2004 [ 2005 | 2006 [ 2007 | 2008 | 2009 | 2010 [ 2011 |
OoxopHocts* | 14.7% | 225% | 12.9% | 6.1% |-39.0%] 15.0% | 10.5% | | DKK | 0.2%
KommeHTapuu KpynHble nHBectMummn
[loxoaHOCTb NeHcoHHoro doHaa Swedbank V2 B okTsibpe coctaBuna 3,6%, AOXOAHOCTb C Havana Akuun Dons
ropja pasHa -4,1%. SSGA USA Index Equity Fund 6.0%
®UHAHCOBbIE PbIHKM NPOBENU OKTSGPL B OXWAaHUM. K Havyany mecsiua nageHne Ha pbiHKax akuui Lyxor ETF Eastern Europe Index 5.2%
NPOAIOMKanock yxe A0BOMBHO AOMrO (3 MecsLa) U GbiNo AOCTATONHO TYyGOKUM, YTOGbI BEPOSTHOCTL DB x-Trackers MSCI Europe Index ETF 5.0%
pannu npesbicUNa KpUTUYECKYHO rpaHb. Kpome Toro, oxuaanack nyGnukaumsi KOU3MCHOTO NniaHa no GAM Star US All Cap Fund 4.8%
©BPO30HE U NakeTa nomowm Mpeunn. B GOMbLIMHCTBE PErMOHOB MakpOSKOHOMUYECKME NoKasaTenn SSGA Tracks Pan Euro 41%
NPEBbLICUNM NPOTHO3bl AHANUTUKOB. OTO HEMHOTO CHWU3WUNO CTPaxU Neper HOBbIM BUTKOM MMPOBOTO
o O6nurauun Oons
3KOHOMUYEcKoro kpuauca. Kpome Toro, komnaHun CLUA NpoaeMOHCTPUPOBANU  yBEPEHHbIN, _
NPeBOCXOAALUMIA MPOrHO3bI POCT MPUBLINK. ONyBANKOBAHHBIA HOBLIA NnaH Gopb6bl C KPU3MCOM PIMCO Global Inv Grade Credit Fund 7.8%
npeanonaran ysenuieHne hHaHCOBON MOLLHOCTU EBPONencKkoro (pMHaHCOBOro CTabunuaaLmoHHoOro Bluebay Inv Grade Bond Fund 5.2%
oHAa, a Takke yBenMYEHMe yyacTUs YacTHOro cekTopa B nakeTe momowwm Mpeunu. [lepxatensm iShares iBoxx Euro Corporate Bond 5.0%
obnuraumii npugeTcs cornacuTbes ¢ norawexnem 50% ponra, BMecTo obellaHHbIX B Uione notepb DB x-Trackers iBoxx € Sov 3-5Y TR Index ETF 4.2%
21%. BbINo TakkKe peLeHo YBENUUUTb KanuTanuaaumio 6aHKoB. VI3HauanbHO PbIHKM NPUHSAN HOBOCTb DB x-Trackers iBoxx € Sov 1-3Y Index ETF 2.6%
OUeHb MOMOXUTENbHO. OfHAKO 3aTeM ONTUMM3M Yrac, Kak 3TO YXe CNy4anocb paHblle C PaHHUMU
aHTUKPU3MCHBIMU NNaHamu B €BPO3OHE. B TeuyeHue napbl AHEN PbIHKM BEPHYNWUCH HA MPEXHWA
YPOBeHb, Takoi, kakum oH 6bin Ao nybnukaumum nnaxa.
AKUMM BCE e 3aBepLUMNK OKTSBpL B ntoce. Mpu STOM NyuLyio JOXOAHOCTb NPOAEMOHCTPUpOBana
Poccust (+16,3% B eBpo ucuucneHun) u JatuHckas Amepuka (+13,3%). 3ameTHblii nogbem
Habnogancs u Ha 4YyBCTBUTENbHOM K LIMKIIMYHOCTU  LUBEACKOM pbiHke akuumii (+10,6%), a Takke B
3anagHoii Espone (+8,1%). Heckonbko MeHbLUylo AOXOAHOCTL NpoaemoHcTpuposana Mpubantuka
(+6,5%) 1 BocTouHas Espona (+6,6%). M3 3HaunMbIX PErMOHOB C MMHYCOM 3aBepLuun Mecsl nuulb
AMNOHCKNIA pbIHOK (-3,8%). EBpO ykpenunca Ha 3,5%.
Bnarogaps o6LUeMy poCTy PUCKOBbIX anneTUTOB CHU3UINCh PUCKOBLIE MPEMUM Ha PbIHKaX OBnMraLui
no Oymaram komnaHuii eBpo3oHbl. Obnuraumm 3aBepwunu Mecsy poctom +1,6%. Cpeaun
rOCYAapCTBEHHbIX OBMMraLuii eauHOM HanpaBneHHOCTW He Habniojanock. Ecnn  Hemeukve
obnuraunn He nonanu Nop, cepbeaHblit NPECCUHN NpoAax (NPOLEeHT no 2-neTHum -1 bp, no 10-neTHum
+14bp), To prckoBble NpemMun Ans ppaHLy3CKUX, UTANbSAHCKMX N UCNAHCKMUX Bymar BbIpocnu.
B Hauane okTtsbpsi B mopTdene ¢oHaa Mbl 3apaHee CHU3UNU yAenbHbl BeC akuuit. Mbl C
OCTOPOXHOCTBIO CMOTPUM B Gyayliee pasBuTMe Ha PbiHKaX akuuii. Mo3TOMy COXpaHsieM YAenbHbIi
BEC aKUWA Ha YPOBHE YyTb HWXKE HeRTpanbHoro. He cMOTPs Ha MPUSITHBIE CIOPMPU3bI MOCNEAHUX
Heaenb B 06nacT MUPOBbLIX MaKPOIKOHOMUYECKMX WHOWNKATOPOB, OCTAETCSI BEPOSITHBIM, YTO POCT
3ameanutcsi. OcobeHHo aTo kacaeTcsi Eeponbl. Kpome Toro, CyllecTByeT BEpOSITHOCTb, HTO
KPU3MUCHBIA NNaH B €BPO30HE HE CMOXET OKOHYATEmNbHO YCNOKOWUTb PbIHKU. MpUUMHa 3TOMO B TOM, 4TO
[10 CUX MOP He pellieHa OCHOBHasi NpoGrema: H13Kkast KOHKYPEHTOCTOCOBHOCTb NepuepUitHbIX CTpaH
©BPO30HbI N0 CPABHEHMIO C MepMaHment.
* CTouMOCTS nas (hoHAa C TeveHuem BpeMeHt MOXeT Kak pacTy, Tak 1 I Gonna s NIepUOAL! BPEMeHH He ABnseTcs W OTCHINKOM K bonna s
nocneaykLLMe Nepuoas! BpemeHy. GoHbI, Ha pbiHKax, 3 KYPCOB BANKOT. 3TO MOXET SIBNATLCS NPUMUHON POCTA UMM CHYKEHVA “NCTOM CTOMMOCTY Nast (hoHza.
OsHakombTeCh C " honaos B o anpecy www.swedbank.ee/fondid unv nocetus i B cnyuae iTech ¢ ,

6aHKa VM KOHCYNTAHTOM 10 CTPaXoBaHMO.




