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MeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 3TO O0OrOBOPHOM WMHBECTUUMOHHbLIA $OHA,
CO3JaHHbIN gna obecneyeHns p[o6POBOMBHOM HaKonuTenbHoW neHcun. Lenbio PoHaa saBnsetca
[ONrOCPOYHBI POCT ero akTMBOB W obecrneyeHWe NOCPeACTBOM 3TOTO AOMOAHUTENBHOTO A0X0Aa

MOHWKEHHBIN pUcK
HavmeHbLUMI BO3MOXKHBI
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Bnagenbuam naes ®oHAa nocae Mx BbIxoga Ha neHcuio. DoHa BKNagpiBaeT A0 60% CBOMX aKTMBOB B

LeHHble bymaru ¢ puckom akumini. OcTanbHas 4YacTb umyllectBa ®oHAa MHBecTMpyeTca B obauraumu,

WHCTPYMEHTbI AeHEeXHOro pbliHKa, BKMa4bl, HEABUXNUMOCTb U NMpoYne aKTuBbI.

Ynpasnatowana KoMnaHua
PykoBoautens ¢oHaa
lon ocHOBaHUA

Yucrasa ctoumocTtb nas ¢oHaa (NAV)
Yucran cTOMMOCTb akTMBOB GoHAA
BonaTunbHOCTb (AaHHbIe 3a 3 roaa)

Mnata 3a ynpasneHune
Mnata 3a BCcTynaeHue B GOHA
Mnata 3a BbIXOA, M3 doHAa
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Yucraa ctoumocTb nas poHaa (NAV)
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11.2003  10.2004  09.2005  08.2006  07.2007  06.2008  05.2009
cHavyanaroga 1mecay 3 mecauya 1rop 2ropa
[oxoaHocTb* 9.8% 1.4% 4.9% 13.2% 9.2%
B pacueTe Ha rog 13.2% 4.5%
2004 2005 2006 2007 2008
[oxoaHocTb* 14.7% 22.5% 12.9% 6.1% -39.0%
PacnpegeneHue noptdena akumi Aonsa
Lyxor Eastern Europe Index ETF 7.1%
MSCI Europe Source ETF 6.8%
GAM Star US All Cap Equity Fund 5.3%
SSGA USA Index Equity Fund 5.1%
Morgan Stanley Europe Equity Alpha Fund 4.2%
Pacnpepgenenue noptdena obaurauymii Aonsa
PIMCO Global Inv Grade Credit Fund 8.2%
iShares Markit iBoxx € Corporate Bond Fund 5.6%
Bluebay Inv Grade Bond Fund 5.5%
Bluebay EM Corp Bond Fund 2.2%
Blackrock Global High Yield Bond Fund 2.1%
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KaTeropym OCHOBaHbl

MoBbILWEHHbIN pUCK

HanbonbLumnit BOSMOXKHbIN

noxoa
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Ha KonebaHuu

CTOMMOCTU UMyLecTBa POHAA 3a NOCNEAHUE NATb NIeT.

Hepsuxnmoctb
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Pa3BuTble pbIHKK
LleHTpanbHaa n BoctouHas
Espona

[pyrue passuBatowimecs
PbIHKM

® Poccua

PasBuTble pbIHKK
[pyrve passuBatolumecs
PbIHKK

Mpubantuka

81.7%

* CToMmocTb nas GoHAa C TEHEHMEM BPEMEHM MOMKET KaK PacTu, Tak U CHUXKaTbCA. JJOXOAHOCTb GOHAA B NPeaplayLine Nepuoapl BPEMEHN He ABAAETCA 0BEeLaHeM UAKM OTCBIIKONM K AOXOAHOCTM doHAa B
nocneaytoume nepuoabl BpemeHu. PoH/AbI, MHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKAX, YYBCTBUTE/NbHBI K KONEBaHWUAM KYPCOB BaNtOT. ITO MOKET ABAATHCA MPUUMHOMN POCTA UM CHUXKEHWUA YNCTON CTOMMOCTM Nas

doHaa.

O3HaKOMbTECb C YCIOBUAMM M MpocneKkTamn GpoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unun nocetus 6amxaiwee otaeneHme Swedbank. B cnyuyae Heo6X0AMMOCTM NPOKOHCYIbTUPYMTECH C
paboTHMKOM 6aHKa MM KOHCYNIbTAHTOM MO CTPAaXOBaHWIO Mo Homepy +372 613 1606.
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[oxopHocTb NeHcnoHHoro poHaa Swedbank V2 B ceHTabpe coctasuna 1,4%. [LoxoAHOCTb € Hayana roga 9,8%.

CeHTABPb Ha GMHAHCOBBIX PbIHKaX BblAANACA BONAATU/IbHLIM M BoraTbim cobbiTUaAMU. B hoKyce pbiHKOB Bblna AeATenbHOCTb Kak EBponeiickoro LieHTpobaHka (ELB), Tak
n ®epepanbHoro PesepsHoro baHka CLUA. B Hayane mecsiua obe opraHu3aLumn coobLMAM O HECTaHAAPTHBIX AeNCTBUAX B chepe AeHeKHOU MONUTUKMU, OCHOBHOM
Le/Iblo KOTOPbIX OblNO0 3aTOPMO3UTb CHWXKEHWEe MOoKasaTesei SKOHOMMYECKOro pPocTa M pocT He3paboTuupl. PUCKOBbIE aKTVMBbI MOAYYMAU MOAAEPKKY 33 cyeT
peweHna ELLB 0 NoKynke B HEOrpPaHUMYEHHOM KONMYECTBE KPATKOCPOUHbIX 06/auraumii NpobnemHbiXx CTpaH €BPO3OHbI, B C/lyYae eciu CTpaHbl obpaluatoTea 3a
NOMOLLBIO Yepes eBponelickne cTabunnsaumoHHbIE MEXaHW3MbI U BbIMOAHAIOT NOCTaB/IEHHbIE YCNOBUA B Cy4ae NonyvyeHua nomolum. Mpexae Bcero 3To Kacaetca
aeduumnta 6loaXKeTa U CTPYKTYpHbIX pedopm, Hanpumep, U3MeHeHUIM pbiHKa Tpyaa, YTobbl OH cTan 6onee r'MOGKMM WKW yBeNMYEHWE KOHKypeHuuu. basosas
npoueHTHan ctaska ELLE octanacb Ha npexxHem yposHe (0,75%). ONTUMUCTUYECKMIA AyX COXPAHANCA HECKONbKO Hegenb. MOTOM CTafio MOHATHO, YTO B €BPO30OHE,
COCTOALLEN U3 MHOXKECTBa CTPaH, 0BHapyXMaacb Macca BHYTPUNOAUTUYECKUX NPenAaTCTBUA. PeaepanbHblil Peseps yanBUA PbIHKM CBOMM pelleHMeM CHOBA HayaTb
cKynaTb ¢pMHaAHCOBble aKTMBbI. KaxAabli mecAl, nokynatTca obauraumm, obecneyeHHble MNOTEYHbIMU KpeauTamu, Ha cymmy 50 mnpa. gonnapos CLUA. JaHHas
nporpamma 6yAeT NpoAo/KaTbCA A0 TeX Nop, MOKa SKOHOMMKA U 3aHATOCTb CYLLLECTBEHHO He yay4laTbea. Kpome Toro, ®enepanbHblit Peseps caenan 3assneHve o
TOM, YTO NPOLEHTHbIE CTaBKM ByAyT COXPaHEHbl HA HbIHELWHEM HM3KOM ypoBHe A0 2015 r. BmecTo paHee obelaHHoro 2014 r.

B obuiem, sKOHOMMYECKaa cpeda NPoAo/Kuna cnabetb. MHAEKC pykoBoaMTeNel No 3aKynKam eBpOMerCKUX CEKTOPOB MPOMbILIEHHOCTM YCAYr NajaeT cefbMoi
mecal, noapas. 3TO roBOPUT O CHUMKEHMM SKOHOMMUKM B €BpPO30OHEe. MHAEKC pyKoBoAWTesNel Mo 3aKynkam npombiwneHHoro cektopa CLUA octanca Ha ypoBHe
npeabiaylero Mecsua, T.e. Ha OTHOCUTE/IbHO HU3KOM YPOBHE. JKOHOMUYECKas aKTUBHOCTb ocnabesaeT u B Kutae.

B aTom mecsaue B nopTdene akumii yyluan AOXOAHOCTb Habnodanach Ha BAM3EKALLMX PbIHKAX akumii: BocTouHas EBpona u Poccusa. 3a MecaL, 3TU PbIHKU OKpenau
Ha 5,2% 1 4,0% cOOTBETCTBEHHO (B €BPO MUCYUCAEHUN). B AaHHbIX perMoHax y Hac HelTpanbHaa nosuuma. [ipyrve passuBaloLWMecs PbIHKM TaKXkKe BbIPOCAN Ha GoHe
pocTa obLei roToBHOCTU NPUHUMATL PUCK. [laNIbHEBOCTOUHbIE aKLMM BbIPOCAK 33 MecAL, Ha 3,8%, pbIHKK JTaTUHCKON AMepuKM Ha 1,4%. Pa3BuTble pbIHKK OKa3aancb
HemHoro cnabee. LLIBeACKUit pbIHOK 3a mecsL, Bbipoc Ha 1,2%, CLUA Ha 0,1%, a finoHus ynana Ha 0,1% (Bce AaHHble NPUBEAEHbI B €BPO UCUUCNeHUN). BanTuitckue
aKuMM 3aBeplwmnan mecay, ¢ nageHnem 1,3%. Mbl paccmaTpuBanM BO3MOXKHOCTb y4acTBOBATb B MepsBuMYHOM amuccum PRO Kapital. Bbino npuHATO peleHune He
Yy4acTBOBaTb, T.K. MO HALlEMYy MHEHUIO LieHa bblna CAULWKOM BblCOKOM. EBpO yKkpenuaca Ha 2,2%.

PoCT pUCKOBbIX anNeTUTOB OKasan BAUAHUE U HA PbIHKM 0bauraunii. HEMHOrO CHU3UANCb PUCKOBbIE MPEMMK, KaK NO 06MUraLMAM UHBECTULMOHHOIO YPOBHSA, TaK U
no obnuraumam 6onee HU3KOro KauyecTsa. MpoLueHTbl N0 06AUraLUAM CTPaH, CUUTAOWMMUCA Haubonee HafleXKHbIMU, TakMUX Kak FepmaHua u OpaHums, HECKONbKO
BbIPOC/N. [iByxneTHue obauraumm FepmaHumM BbIPOCAM Ha +6 6a30Bbix NyHKTOB, 10-neTHue - Ha +8 6a30Bbix NyHKTOB. MHAEKc JP Morgan rocyaapcTBEHHbIX
06auraumini cTpaH eBpo30HbI, obnajatowmx pernTuHrom A-AAA, 3a mecay ynan Ha 0,2%. B noptdene PoHpa B nstoce oCTanuCb KOpnopaTuBHble obaurauum
MHBECTULMOHHOIO YPOBHA CTPaH eBpO30Hbl (foxogHocTb +0,5%), a TakKe rocyAapcTBeHHble 06aurauuy pasBMBAIOWMXCA CTPaH, HOMUHWPOBaHHbIE B €BPO
(moxogHocTb +0,5%).

B 6/aukalwel nepcnekTMBe Mbl HACTPOEHbI NOJIOKUTENIbHO OTHOCUTENbHO PAa3BUTUA PbIHKOB aKuumii. Mo3Tomy fona akumii B noptdenax byaeT COXpaHATbCA Ha
YPOBHE UyTb Bbllle HeNTpanbHOro. Mbl cuMTaem, YTO B TeyeHWe BAMNKANLIMX KBApTa/sioB MUPOBOW SKOHOMMUYECKUI POCT ByaeT HEMHOTO NPEeBbIWATb OXUAAHUA.
LleHoBOWM ypOBeHb aKUMI MO-NPEeXXHemMy OCTaeTCA MpPUB/EKATe/IbHbIM MO CPaBHEHWIO, KaK C TOCYAapCTBEHHbIMM, TaK M KOPMNOpPaTUBHbIMK 0b6AUraumamu
MHBECTULMOHHOIO YpOBHA. JIMKBUAHOCTb B MMPOBOM MacliTabe HEMHOro cHusunacb. OA4HAKo, Kak TO/MbKO HeAaBHWE 3afBNEHUA LEeHTPODaHKOB O AanbHelluen
nmbepanusauum GUHAHCOBLIX YCNOBUIA MPOABATCA B BUAE PeasibHbiX AEWCTBUW, CTOUT OXKUAATb YYYLIEHUA NUKBUAHOCTU. FICHOCTb OTHOCUTENbHO BO3MOMKHOIO
AanbHelwWwero pasBUTUA MOJIUTUKM B €BPO30OHE yBennuunacb. byayuwme nonvtuueckne pewenus B CLUA TecHo cBA3aHbl ¢ Bbibopamu npesmaeHTa M KoHrpecca B
Hoabpe. Eciv O6ama COXPaHUT MOCT, YTO B A@aHHbI MOMEHT KaXKETCA BECbMa BEPOATHbIM, TO A/1A PbIHKOB 3TO ByeT HECKO/IbKO Bonee HeraTUBHbBIM CLLEHApUEM.
BHYTPM PbIHKOB aKUMl Mbl MO-NpeXHeMy OTAaem npeanovyTeHne eBPOMerCKUM aKLMAM, MOCKO/bKY WX YPOBEHb LieH MO CPaBHEHUIO C APYTMMU Pa3BUTbIMU
pernoHamu, npusnekatesneH. Mbl COKPaTUAN NO3ULUMN HA ATIOHCKOM PbIHKE aKLMIM U3-33 YXYALWEHWUA TIMKBUAHOCTU U HACTPOEHUI Ha PbIHKe.

Mbl TaK¥Ke HacTpOeHbl MO3UTUBHO OTHOCUTENbHO NEePCNEeKTUB PUCKOBbLIX 06AUraLMi. Mbl cuMTaem, YTO PUCKOBbIE NPEMUM AAEKBATHO OTPaXKaOT GUHAHCOBbLIE PUCKK
KOMNaHWN. A OBUMKEHWEe WHBECTOPOB B aKTMBbl C 60/iee BbICOKMM YPOBHEM PUCKA AOMKHO MNPUBECTU K CHUMEHWMIO MPOLEHTHbIX MapruHanos obaurauumi,
061a4a0WMX KPeaUTHBIM PUCKOM, MO CPaBHEHWUIO C OBAMrauMAaMM, CYUMTAIOLMMUCA «TUXOM raBaHbio». Mporpamma NOKYMKM MNOTeYHbIX obaurauymin (MBS) co
cTopoHbl PepepanbHoro PesepBa Ao0/KHA MoAaAepKaTb PUCKOBble TUMbl obauraumin. C 6onbloN AoNei BEepOATHOCTH, YacTb AEHEr, BbllUeALNX U3 MNOTEUHbIX
06Uraumii, HanpasUTCA B KOPNOPATUBHbIE 06UrALIMM CO CNEKYNATUBHBIM PEUTUHTOM UK B 06MTaLLMM Pa3BUBAIOLLMXCA PbIHKOB.

* CtonmocTb nas GpoHAa C TeYEHUEM BPEMEHM MOXKET KaK pacTu, Tak U cHUXaTbcA. [JoxogHOCTb GoHAa B NpeAblaylive Nepuosbl BpeMeHN He AB/AeTCA obellaHnemM UM OTCbIIKOM K JoXoAHOCTM doHAa B
nocnegytolime nepuoabl BpemeHu. oH/bl, MHBECTUPYIOLME Ha 3apyBesHbIX PbIHKAX, YyBCTBUTE/IbHbI K KoNebaHMAM KypCoB BasIlOT. 3TO MOKET ABIATLCA MPUYMHOI POCTA UM CHUMKEHWUA YMCTOM CTOMMOCTY Nas
doHaa.

O3HaKOMbTECh C YC/I0BUAMM U NpoCneKkTamn GoHZO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uau nocetus 6amxaiiwee otaeneqve Swedbank. B ciydae He06X0AMMOCTU MPOKOHCYILTUPYMTECH C
paboTHUKOM BaHKa UM KOHCYbTAaHTOM MO CTPaxX0BaHMIO Mo Homepy +372 613 1606.



