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CO3JaHHbIM anAa obecnevyeHna [06POBO/SbHOW HaKonuTenbHoM neHcuu. Llenbio PoHaa Asnsetcs

3TO [OTOBOPHOM MHBECTUUMOHHLIN GOHA, TOHMMKEHHbI PUCK

HanmeHbLINIA BO3MOXHbIN

MoBbIWEHHbIN PUCK
Hanbonblnii BOSMOXKHbIN

o aoxoa anoxon
[ONrOCPOYHBbIA POCT €ro aKkTMBOB M obecreyeHne MOCPeACTBOM 3TOrO AOMNOAHWUTENbHOMO A0X04a TEEEEPE K
Bnagenbuam naes GoHAa Nocie Ux BbIXoga Ha neHcuio. oMy BKNaabiBaeT f0 60% CBOMX aKTUBOB B
LeHHble Bymary ¢ puckom akumii. OctanbHas YacTb Mmylectsa doHaa MHBECTMpYeTca B obaurauum, YKa3aHHbI B WIKANe KATETOPMM OCHOBaHBI Ha KONEGaHUM

CTOMMOCTU MMYLLLEeCTBa QOHAB 3a nocnegHve NATb NeT.
MHCTPYMEHTbI LEHEXHOTO PbIHKA, BKAZAb!, HEABUXMMOCTb M NPOYME aKTUBbI.
BonaTunbHOCTL OXOAHOCTM (AaHHbIe 3a 3 roaa) 6.6%

Ynpasnatowas KomnaHus Swedbank Investeerimisfondid AS

Pykosogutens doHaa Katrin Rahe 1.1% 4.0%
[op ocHoBaHMA 2003
HeasukumocTb
Yucras ctoumocTb nas ¢oHaa (NAV) 0.92124 EUR
Yucran cToMmocTb akTMBOB PpoHAa 17 300 772 EUR
Obauraummn n 4enosuTbl
39.6%
MnaTa 3a ynpasnexune 1.3%
MnaTa 3a BCTynaeHne B GOHA, 1.0% 55.3% Akum
MnaTa 3a BbIXOA U3 dOHAA 1.0%
NeHbrn
Yucran ctoumocTtb nas poHaa (NAV)
1.20 9
2.3% Pa3BuTble pbIHKK
PassuBatowanca Asusa
1.08 7.3%
313%  m=ClWA
0.96 14.1% LleHTpanbHas 1 BoctouHas
: Espona
JNlaTuHcKaa Amepuka
0.84 = Poccuna
21.0%
m [pubantuka
0.72
0.60
11.2003  11.2004  11.2005 11.2006  11.2007  11.2008  11.2009 11.2010  11.2011  11.2012
15.9%
Passutble PbIHKK
CcHavanaroga 1mecay 3 mecaua 1lrop 2ropa 3roaa 5 ner € co3aaHuA 15.1% [ipyrve passvsatoLmecs
OoxoaHocTb* 2.1% 2.3% 1.8% 4.6% 18.4% 14.2% 7.3% 44.0% PbIHKY
B pacuete Ha rog 4.6% 8.8% 4.5% 1.4% 3.8% .
69.0% Mpubantuka
2005 2006 2007 2008 2009 2010 2011 2012
DoxogHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpeaeneHue noprdens akumii Dona
Swedbank Robur Indexfond USA 6.6% EUR 78.8%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.1%
Swedbank Robur Indexfond Asien 5.5% SEK 13.1%
Morgan Stanley Europe Equity Alpha Fund 4.7%
DB x-Trackers MSCI EM Latin Index ETF 4.0% UsD 5.4%
Pacnpeaenenue noptdens obnuraumii Oonsa
PIMCO Global Inv Grade Credit Fund 7.8% PY 2.2%
Bluebay Inv Grade Bond Fund 6.4% e
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.6%
iShares Markit iBoxx € Corporate Bond Fund 2.3% LVL | 0.4%
Blackrock Global High Yield Bond Fund 2.0%
DKK  0.1%

* CToMmocTb nas GoHAA C TeUeHMeM BPEMEHM MOXKET KaK pPacTi, TaK U CHWKaTbeA. [JoxoaHocTb GoHAa B Npeablayline nepuosbl BpeMeHn He AsnAeTca obelaHmem Uan OTCbIIKOM K JOXOAHOCTU $oHAa B
nocnegytowme nepuoabl Bpemeru. oH/Abl, MHBECTUPYIOLUME HA 3apybeHbIX PbIHKaX, YyBCTBUTE/IbHbI K KONEBaHUAM KypCoB BaltOT. ITO MOXKET AB/ATHCA MPUYMHON POCTA AW CHUKEHUA YUCTOM CTOMMOCTU

nas ¢oHaa.
O3HaKoMbTECh C YC/I0BUAMM U NpocneKkTamu GOHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uam nocetus 6aunxaiiwee otaeneHve Swedbank. B cnyyae He0BXOAMMOCTU MPOKOHCYILTUPYHTECH C

PaboTHUKOM BaHKa MAM KOHCY/IbTAHTOM MO CTPaxoBaHWIO Mo Homepy +372 613 1606.
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[oxonHocTtb MNeHcnoHHoro dpoHaa Swedbank V2 B ceHTAbpe coctasuna 2.3%. JoXoAHOCTb C Ha4ana roga cocrasnset 2.1%.

0630p pbIHKa

CeHTABPb 6bIN XOPOLIMM MECALLEM, KaK ANA PbIHKOB 06/aMraLuii, Tak U ANA PbIHKOB akuMit. MpuunHOM pocTa GUHAHCOBbLIX PbIHKOB CTaN0 HEOXKUAAHHOE peLieHne
depepanbHoro PesepBa He CBOPayMBaTb MPOrpPamMmy CKYMKM obauraumid. 3TO pelleHVe MPUBENO K POCTY NPAKTUYECKU Bcex GUHAHCOBbLIX akTMBOB. OCOb6EeHHO
CUABHbBIN POCT HAb/IOAANCA Y TEX aKTUBOB, KOTOPbIE MOTEPAIN B CTOMMOCTM Hoslee MPoUmnX, KOraa B TeHEHWE J1eTa PbIHKU KWW B OKUAAHUM, YTO LIEHTPaNbHbI BaHK
YMEHbLUUT NpeasioKeHne No IMKBUAHOCTY.

B TeueHMe mecALa NoAnTUKa bbina B GoKyce pbIHKOB. Ha pbiHKax cbipba «Banom npasuao» npoucxogawee B CMPUM 1 BEPOATHOCTb TOrO, YTO 3anafHble CTPaHbl
BMelatoTca B KOHGAMKT. [ocne npusHaHuA bBepnycKOHM BMHOBHbIM B HANOroBbIX MpPecTynneHnax B WTanum BHOBb CTan aKTya/lbHbIM PUCK HOBOrO
NpPaBUTENIbCTBEHHOTO KPWU3KUCa, T.K. BepayCcKOHM NPUrpo3nAa BbINTU U3 NPaBUTENbCTBEHHOM KOAAULUMM M O0TO3BaTb CBOMX MMHUCTPOB M3 COCTaBa NpaBuUTeNbCTBA. B
CoeaMHEHHDbIX LLTaTax HacTynmao Bpema nNpuHUmaTtb Broaxer 2013/2014 roaos 1 pelwaTtb BONPOC O NOTONKE rOCYAaPCTBEHHOrO A0Ara. B KoHue ceHTA6pA HM no
OAHOMY M3 BOMPOCOB AEMOKpaTbl M pecnyb/inKaHLbl He MPULLAN K cornalleHuto. MosToMy B Havase OKTADPA npefocTaBAeHWe YacTW YCAyr rocyAapcTBEHHOro
cekTopa CLLUA BpemMeHHO 6bl10 NPUOCTaHOBNEHO. BEPOATHO, 3TO OKaXKET BAUAHME Ha SKOHOMMYECKME NOKA3aTeNNn rocyaapcTsaa.

Ony61MKoBaHHbIe B TeUeHMe MecAL,a MOoKasaTenn 3KOHOMMYECKOTO PoCTa NPEeBbICUAN OXUAAHWUA aHaNUTUKOB. B CLUA HeCcKonbKo OXMBUACA NPOM3BOACTBEHHbIN
CEKTOp: UHAEKC pyKoBoauTenel no 3akynkam ISM Bbipoc Ao 55,7 nyHKTOB. MHAEKC pyKoBOAMUTENei NO 3aKynKam NPOMbILWIEHHOrO CEKTOpa eBpo30Hbl PMI Takke
OCTa/CcA B NONOXKUTENbHOW (T.e. Bbilwe 50 NyHKTOB) 30He. 3TO AAET NOBOA HAfEATbCA, YTO U B TPETbEM KBapTasie POCT IKOHOMMKM €BPO30HbI MOXET MpenoAHecTU
NPUATHbLIN CLOPNPK3. IKOHOMUYECKAA CTaTUCTUKA KnTas Tak»Ke nopagosana. PocT skcnopTa B KUTae CyLwecTBEHHO yCUAUACA.

B AinoHWM BeayTcA AMCKYCCMM MO MOBOAY MOBbIWEHUA Hasora ¢ 060pOTa C LE/blo CHU3WUTL BbICOKUIA AeduumuT BrofyKeTa U yCTaHOBWUTb FPpaHuLy pocTa roc.nonra
Cpesv NPOMbILLIEHHO Pa3BUTbIX cTpaH. C pocToM Hasora ¢ 060poTa CBA3bLIBAIOT CYLLECTBEHHbIA PUCK A1 SKOHOMUKM. PykoBoauTens LieHTpobaHka Kypoga 3assun,
UTO eCNM HeraTMBHOE B/IMAHWE OT MOBbLIWEHMWA Hanora MOCTaBWT MOA Yrpo3y AOCTMNKEHWe uener no uHoAaumm (2%), To LeHTpobaHK roToB AOMOAHWUTEbHO
CTUMYMPOBaTb 3KOHOMUKY ANoHMKU. Kpome Toro, NpaBuUTENbCTBO FOTOBO BPEMEHHO YBEMYMTb PAacXoApl, 4TO6bl CMATYUTL BANAHME POCTA HAJIOTOB.

HeoxunpaHHoe pelweHne depepanbHOro PesepBa NOBPEMEHUTb C YMEHbLUEHWMEM MPOrPaMmbl CKYMKM obauraumii okasano 6osnee cuibHOE BAUAHUE HA PbIHKK MO
CPaBHEHWIO C HANPsXXeHMeM B MOAUTUYECKOMN chepe. Bosbluan YacTb PbIHKOB aKLMIi B TeYEHWe Mecsila 3aMeTHO Bbipocaa. Beayluyto ponb Ha 3TOT pas cbirpanu
PbIHKM aKUMA pa3BMBAIOLLMXCA PErMoHOB. JlaTMHCKas AmepumKa, Poccua u BocTouHas Espona ¢ Typumeit 3aBeplumnan mecal, ¢ naocom: +6,0% (Bce gaHHble no
[LOXOAHOCTU NpuBeseHbl B eBPOo ucuucneHunm). NMpu atom cpeam ctpaH BocTouHoi EBponbl NoKasaTenm cuibHO OTANYaNuUCh. TypeuKuit MHAeKC Bblpoc nodTu Ha 10%,
B TO BPEMA KaK MO/IbCKUE aKLMM BbIPOCAU BCero Ha 4%. MaaH npaBUTeNbCTBA O YaCTUYHOW HaLMOHAIM3aLMN NEHCMOHHOM CUCTEMbI OKa3an HeraTMBHOE BAMAHME Ha
NONbCKME aKLUMKU. AKLMK CTPaH passuBatowweiica A3umn BbIpocan Ha 2,9%.

Cpeam pasBUTbIX PErMOHOB Ha MepBOM MecTe OKasanacb AnoHua (+5,7%). Xopowo waun gena u B Espone: +4,4%. A BoT akuum CLUA Bbipocaun Bcero Ha 0,8%.
EAMHCTBEHHbIM UCKAOYEHMEM B ceHTABpe cTanu banTuitickne akumm. OHM ynanu Ha -0,7%. EBpo ycuauaca oTHocuTenbHo gonnapa Ha 2,3%.

Ha pbiHKax obauraumii TOH Tak»Ke 3a4aBano peleHne denepanbHOro pesepBa NOBPEMEHUTL C COKpaLleHneM 06BEMOB CKYMKM obauraumin. EBponeiickue pbiHKK
obauraumii NocNesfoBanmn 3a CHUNKEHUE NPOLLEHTHbLIX CTaBOK MO Ty CTOPOHY OKeaHa. MpoLueHTHble CTaBKM MO 2-N1eTHUM HEeMELKUM rocyAapCTBEHHbIM 06uraumam
CHU3MAUCb Ha 7 6a30BbIX MYHKTOB, @ No 10-neTHUM — Ha 13 6a30BbIX NYHKTOB. CylEeCTBEHHOTO U3MEHEHWUA B PUCKOBLIX Npemuax obaurauuii UHBECTULLMOHHOMO
YPOBHA He npoun3oLuno. Puckosble npemun obauraumini 6onee HU3KOro KayecTa yMmeHbLNANCL. MHAEKC rocyfapcTBEHHbIX 061MraLMii Camoro BbICOKOro KavecTsa (¢
peitnuHrom AAA-A), Bxogawmx B noptoens PoHaa, 3a mecaw, okpen Ha 0,9%. MHAEKC KOpNopaTUBHbIX 06AUraLMIA MHBECTULMOHHOMO YPOBHA CTPAH €BPO30HbI 3a
mecsl, nogpoc Ha 0,6%, a MHAEKC rocyAapcTBeHHbIX 06auUraumii pasBMBatOWMXCA CTPaH, AeHOMUHUPOBAHHbIX B €BPO, BbIpoC Ha 0,5%. Ana obavraumin ¢ HU3KUM
peiTvHrom mecal, 6bin ocobeHHO yaauHbiM. LleHa nas doHaa, uHBecTUpytowero B 06MraumMmn co CnekynaTUBHLIM PEATUHIOM W BXOAALLEro B Haw noptdens,
yBennumnacb Ha 1,9%.

MporHos Ha 6anxkalilee Bpemsa

B oKTA6Gpe Mbl COXPaHUM PUCKM, CBA3AHHbIE C aKUMAMM HA HEMTPasbHOM ypoBHe. YCKOpeHMEe MMPOBOrOo 3KOHOMMUYECKOrO POCTa C Hadasna ciedylolero roga
MO/IOKUTE/IbHO OTPA3UTCA HAa LeHax akuuit. Kpome Toro, AMKBUAHOCTb GUHAHCOBOW CMCTEMbI OCTAETCA Ha BbICOKOM ypoBHEe. OAHAKO HeKoTopble TeXHUYEeCKue
MHAMKATOPbI CTa/In XyXKe. B TedeHne nocnesHUX HeeNb CEHTAOPA aHAaIUTUKM PbIHKOB aKLMiA CTaM KOPPEKTUPOBATL NPOrHO3bI MO MNPUOBLINM KOMNAHWUIA Ha TERYLLMI
1 CNeAyiowWmii rog, B CTOPOHY YMEHbLUEHUSA.

CKopee Bcero, B oKTaAbpe Hanbosbliee BANAHME Ha GUHAHCOBbIE PUCKM OKAMKET NOIMTUKA, B OCHOBHOM cobbITUA B CLUA. BOAbLWMHCTBO aHa/IMTUKOB M MHBECTOPOB
OKMAAIOT, YTO PECnyBANKAHLLbI M AEMOKPATbl BOBPEMS AOTOBOPATCA O MOBbILEHWM MOTO/IKA FOCYAAaPCTBEHHOMO A40/ra, MOCKO/IbKY 06enm NapTUAM ecTb YTO TepATb B
C/lyyae, eC/i K COTNalWEeHnIo OHU He NpuayT. B npoTMBHOM cnyyae npasutenscTso CLUA ByaeT BbIHYKAEHO CHU3UTb roCyAapCTBEHHbIE PACXOA4bl HACTO/BKO, YTO C
60/1bLLIOI f0N€el BEPOATHOCTM 3TO NPUBEAET K HOBOMY CNaay B 3KOHOMMKe. B camom nioxom ciydae CoegnHéHHble LLITaTbl BpeMeHHO He CMOryT 06Cay»KMBaTb CBOM
nonrosble 06A3aTeNbCTBA. EC/IM 3TOT MaNoBEPOATHBIN CLEHapUii peannsyercs, To, yYMTbiBas BeayLLylo PONib, KOTOPY urpatoT obauraumm CoeguHEHHbIX LLTaToB B
MWPOBOW GUHAHCOBOW CUCTEME, MOCNEACTBUA ANA BCEM MUPOBOIN SKOHOMMKE OKaXKyTCA KpaliHe OTpUL,aTeNbHbIMMU.

B pervoHanbHOM paspese Mbl YBEJIMUUAWN A00 ANOHCKUX akuuii. CTUMYAMPYIOLWAs NOUTUKA LEeHTpobaHKa CTpaHbl M NoBbIWEHWEe aHaIUTUKaMK B chepe akuuii
NPOrHO30B MO NPUBbLIIN AMNOHCKUX KOMMAHWI NMONOMKUTENIBHO BAUAIOT HA PbIHOK. YAENbHbIN BEC eBPONercKux akumuii 6bi1 cHUKeH. Mo cyliecTBy eBponenckuii
PbIHOK aKLMI ABAAETCA 3€PKaNbHbIM OTPaXKEHUEM AMOHCKOTO PbiHKA: OTHOCUTE/IbHO HU3KUI YPOBEHb NMKBUAHOCTU, aHAIMTUKN CHUXKAIOT HEPeaNnuCTMYHO BbICOKME
NPOrHo3bl MO NPUGLIN. Mbl NO-NPEXHEMY MONOKUTENBHO CMOTPUM Ha POCCUMICKME aKLMM, KOTOPbIE TOPryIOTCA Ha OTHOCMTE/IBHO HU3KOM LEEHOBOM YPOBHE, HO
M3MEHUNN OTHOLIEHMWE K TIaTUHOAMEPUKAHCKUM PbIHKaM aKLMI Ha HEeCKO/IbKO Bosiee HeraTUBHOE.

Y7o Kacaetca noptdens ob6auraumii, To Mbl COXPaHAEM CPELHWUI CPOK A0 MOralleHWs HUMKE HeMTPanbHOro, YTo AAET HaM 3aLUMTY OT MOBLIWEHWUA MPOLEHTHbIX
CTAaBOK. PUCK HECKOMbKMX BAMMKaWWmMX Hepenb W3BECTeH: Mo mMepe CTabuavsauum AEeHEeXKHOro MOJIOMKEHMSA MPOLEHTHbIE CTaBKM rOCYAapPCTBEHHbIX obauraumi
CHM3ATCA NOA BAMAHWEM PaCTyLWeit BONATUIbHOCTUA M CBA3AHHOMO C Hel CTpaxa pucKoBaTb. ONMCaHHAA CUTyaLMs He ABAAETCA HAlWMM OCHOBHbIM CLEHapuem, a B
[ONrOCPOYHONM NepCneKTUBe CerogHALHMI YPOBEHb LieH Hanbonee 3alWmLLEHHbIX 06AMraLMii He cNacéTt OT puUcKa YCKOpeHUsa NHOAALMM.

YaenbHbI BEC rOCYAAPCTBEHHbIX 06AUraLMii PAa3BMBAIOLLMXCA CTPAH, AEHOMMHMPOBAHHbLIX B €BPO, MOBblWeH. CUTyaLuua C AeHbramu y OCHOBHbIX 3MUTEHTOB, B
OCHOBHOM, YA0BNeTBOPUTENbHAA. [O3TOMY TaKolM BWA BNOXKEHUN npepnaraet 6osee BLICOKYH [AOXOLHOCTb CEroAHA MO CPABHEHMIO C KOPNOpaTUMBHbIMMU

* CToumocTb nas GoHAA € TeueHMeM BPEMEHM MOXKET KaK pacTu, TaK U CHWKaTbcA. [JoxoaHoCTb GoHAa B Npeablayline Nepuosbl BpeMeHu He AnfeTca obelaHMem UK OTCbIIKOM K JOXOAHOCTU doHAa B
nocsesytolme nepmoabl BpemeHu. oH/bl, UHBECTUPYIOLIME Ha 3apybeXHbIX PbiHKaX, YyBCTBUTE/IbHbI K KONebaHUAM KypcoB Ba/lloT. 3TO MOXET ABATLCA MPUUMHON POCTa UM CHUXKEHUA YUCTOW CTOMMOCTU
nas doHaa.

O3HaKOMbTECb C YCN0BUAMM U NpocnekTamu GOoHAO0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid unu nocetus 6auskaitwee otaeneHme Swedbank. B cnyyae HeO6X0AMMOCTH NPOKOHCYALTUPYHTECH C
paboOTHUKOM BaHKa MM KOHCY/IbTAaHTOM MO CTPaxoBaHUIO No Homepy +372 613 1606.



