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MeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 3TO O0rOBOPHOM WHBECTUUMOHHbLIA $OHA,
CO3faHHbIN gna obecneyeHus p[o06POBONBHOM HaKonuTenbHoM neHcun. Lenbio PoHaa saBnsetca
[ONTOCPOYHBIV POCT ero akTMBOB W obecrneyeHne NOCPeACcTBOM 3TOTO AOMNOAHWUTENBHOMO A0X0Aa
Bnagenbuam naes doHAa nocne ux Bbixoga Ha neHcuto. PoHA BKNagpiBaeT A0 60% CBOMX aKTUBOB B
LeHHble bymaru ¢ puckom akumini. OcTanbHas YacTb umyliectsa ®oHaa MHBecCTMpyeTcA B obauraumu,

WHCTPYMEHTbI AeHEeXHOro pbliHKa, BKNaAbl, HEABUXUMOCTb U MpoYne aKTuBbI.
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Swedbank Investeerimisfondid AS
Katrin Rahe
2003

0.91036 EUR
17 140 908 EUR
6.7%

1.3%
1.0%
1.0%

Yucraa ctoumocTb nas poHaa (NAV)

1.20
1.08
0.96
0.84
0.72
0.60
11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011 11.2012
CHavanaroga 1mecay 3 mecauya 1rop 2ropa 3 roaa 5 net C co3aaHuA
[oxoaHocTb* 0.9% 0.9% 3.7% 9.4% 8.3% 19.4% -9.0% 42.4%
B pacueTe Ha rog 9.4% 4.1% 6.1% -1.9% 3.9%
2005 2006 2007 2008 2009 2010 2011 2012
[oxoaHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpegeneHue noptdena akumi Aonsa
SSGA USA Index Equity Fund 4.8%
Lyxor Eastern Europe Index ETF 4.4%
DB x-Trackers MSCI EM Latin Index ETF 4.3%
Morgan Stanley Europe Equity Alpha Fund 4.3%
SPDR MSCI Europe ETF 3.4%
Pacnpegenenue noptdens obnurauymin Aonsa
PIMCO Global Inv Grade Credit Fund 8.0%
iShares Markit iBoxx € Corporate Bond Fund 6.3%
Bluebay Inv Grade Bond Fund 5.4%
Bluebay EM Corp Bond Fund 2.2%
Blackrock Global High Yield Bond Fund 2.0%
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* CToMmocTb nas ¢:0H,c|,a C TEYEHNUEM BpPEMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JloxoaHocTb ¢0H,D,a B npejbiayuwie nepnoabl BpeMeHun He ABAAeTCA 06ELU,EHMEM WU OTCbINKOW K A0X04HOCTU ¢0H,D,a B

nocnegytouie nepnoabl BpEMEHNU. (DOH,CI,bI, WHBECTUpyowme Ha 3apy6e»<Hb|x PbIHKaX, YyBCTBUTE/IbHbI K KonebaHuam KypCOB BanoT. 3T0 MOXeT ABNATLCA I'Ipld‘-ll’lHOl‘;I POCTa UNUN CHUXEHUA YUCTOW CTOMMOCTM Nas

doHaa.

O3HaKOMbTECh C YC/I0BUAMM U NpocneKkTamu GoHZOB B MHTepHeTe no aapecy www.swedbank.ee/fondid unu nocetus 6avxaiiwee otaeneqve Swedbank. B ciydae He06X0AMMOCTU NMPOKOHCYIBTUPYMTECH C
paboTHUKOM BaHKa UM KOHCYIbTAaHTOM MO CTPAXoBaHMIO Mo Homepy +372 613 1606.
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[oxopHocTb MNeHcnoHHoro poHaa Swedbank V2 B aHBape coctasuna 0.9%. [loxogHOCTb € Havana roga coctasnaeT 0.9%.

0630p pbiHKa

HoBbil rog, Ha QWMHAHCOBbLIX PbIHKAX HavyaiacAs B MPUNOAHATOM HAcTPOEHWM, MOCKO/bKY B mnepBble AHW roga B CLUA pecny6ivKaHUbl M AeMOKpaTbl AOCTUIAU
cornalleHns Mo TaK HasblBaemomy Bomnpocy broaxkeTHoro obpbiBa. CornaweHve npegycMaTpuBaeT NPOAJIEHME CPOKa ANA pelleHus npobaembl Ha HECKObKO
mecAueB. Y MHBECTOPOB OT TAaKOTO pPelleHWA OTKPbIIOCb «BTOPOE [AbIXaHMe», U PbIHKM aKUMIn OTpearMpoBasu CUAbHbIM pocTomM. Cneayowmm cepbesHbIM
NONIMTUYECKM PUCKOM CHMTANACh BEPOATHOCTb HE AOCTUTHYTL B deBpasie pelleHns o NOoTo/Ke AoAros. CTeneHb 3TOr0 PUCKA TaKKe YMEHbLUMAACh, T.K. KoHrpecc CLUA
OTOABWMHY/I CPOK MPUHATUA PELUEHUs Ha KoHel, mapTa. MO3WUTMBHbIE HACTPOEHUA AOMWHUPOBAAW HA MPOTAXKEHUWU BCero mecsAua. [MoaTomy BupKeBble UHAEKCbI
MeA/IeHHO, HO BEPHO ABUraNnCh BBEPX 3a CHET NepeTeKkaHus AeHer U3 4eno3nUToB U 06/Mraumii C HU3KUM YPOBHEM PUCKaA B aKLWMK.

B AHBape 6bl10 MONYYEHO MOATBEPNKAEHME HalleMy MHEHWMIO, YTO 3amenfieHne rno6anbHOr0 3KOHOMMUYECKOTO LMKAA NOAXOAMT K KOHLY U MOXHO O0XMAaTb
yCKOpeHus Temnos pocTa. Mpoaoxkany HabAaTbCA NO3UTUBHBIE TEHAEHLMU HA PbIHKAX HEABUKUMOCTU U TpyAaa B CLUA. Kpome Toro, nokasatesiv npoAak HOBbIX
aBTOMO6WAe BblAM NYHWUMK 33 NOCAefHWUe NATb NeT. [locne oxnaskAeHUs 3KOHOMUKM, HabNO4ABLIErocs B TEUEHWE CEMM KBAPTasoB, ycKopuscsa pocT BBI B Kutae.
C nokasatena 7,4% B npegplaylwem keaptane ao 7,8% 3a rog. PesynbTaThl MCCNEf0BaHUA HACTPOEHMII PYKOBOAWTENEW MO 3aKymKam B 30HE eBPO MPOU3BEN
xopoLuee BrneyatneHue. Mo cBoei cyTM 3T HaCTPOEHUA ABAAIOTCA UHAMKATOPOM U3MEHEHWNA SIKOHOMUYECKOTO LMKAA.

MoxosKe, YTO, HEe CMOTPA Ha aKTyasIbHOCTb PUCKOB, OCTpas ¢dasa Kpu3nca B eBPO30OHe No3aau, No KpalHel mepe, Ha Kakoe-To Bpems. EBponeiickuit LleHTpobaHk
npepocTasnn 6aHKaM BO3MOMKHOCTb BEPHYTb KPEAMUTbI, NOJyY4eHHbIE B NPOLUIOM rody B pamkax A0ArocpoyHoi nporpammbl LTRO. B TeueHne nepBoro okHa Ans
noraweHunsa 6aHkv BepHyu LleHTpobaHKy 3HauMTENbHO BONbLLIYIO CYMMY, YeM OXKMUAAN0Ch. PUHAHCOBbIE PBIHKM PACLLEHWIN 3TO KaK MPU3HAK CUNbHOrO BaHKOBCKOTO
cektopa. Cratuctmka LieHTpobaHka no eBpo3oHe MOKa3biBaeT, YTo B AeKabpe nocie NPoA0/IKUTEIBHOTO NepepbiBa BbIPoC 06bEM 6aHKOBCKUX AEMO3UTOB B CTPaHax
nepudepum espo3oHsl, Utanum u UcnaHum. ITO CHUKAET 3aBUCUMOCTb YNOMSAHYTLIX CTPaH OT noAaep:ku LieHTpobaHKa 1 nosbiWwaeT AOCTYNHOCTb KPeAUTOBAHMA
[N19 YAaCTHOTO CEKTOPA, YTO CNOCOBCTBYET 3KOHOMUYECKOMY POCTY.

CBOIO POJIb B YKPEMIEHUM PbIHKOB aKLMI CbIrpaau U pesynbTaTbl SKOHOMUYECKOMN AeATeNbHOCTU MPeANpPUATUIA, KOTOPbIE NPEB30LWAN OXMUAAHMA aHAIMTUKOB. B CLLIA
K KOHUYy siHBaps 201 KoMNaHWs, KOTOPble B COBOKYMHOCTU NPEACTaBAAOT 60/1ee NONOBMHbI PbIHOYHOW KanuTanusauuu, ony6amkosana ¢duHaHCOBblE pesysibTaThl. B
cpefHem npubblib NPEBLICUAA OXUAAHUA aHANUTUKOB Ha 5,5%, 060poT — Ha 0,8%. Ce30H NpubbLIIM COOTBETCTBOBAN 3aMeA/IEHUIO TEMMNOB KOPPEKLMU NpUBbLINK B
CTOPOHY MOHWXEHUA CO CTOPOHbI aHANUTUKOB. TeM He MeHee, Ha GOHEe OTHOCUTENbHO CNaboro SKOHOMMYECKOrO POCTa MOKa Hesb3f FOBOPUTb 06 yBenuyeHun
OKMAaHUIA. XOTA B KPAaTKOCPOUHOI nepcrexkTvse 310 Npuaano bl PbIHKY CUJI AN pOCTa.

Mo utoram mecaua camblit 6ONbLLOW POCT CpeAN PbIHKOB akuMi Habaoganca Ha 6upke CTokronbma +5,6% (Bce nokasaTenu fOXOAHOCTU AaHbl B €BPO UCHUCAEHUN).
MHAeKC akumit BanTUICKMX CTpaH OTCTan He Ha MHoro: +5,5%. [anee cnegosana Espona (+2,8%), CLUA (+2,3%) n AnoHua (+0,7%). Cpeay pa3BuBalOLLMXCA PbIHKOB
camoii cunbHoM 6bi1a Poccua (+3,2%). B naitoce TakKe 3aBepwmam mecay, JlaTuHckasa Amepuka (+0,8%). LlanbHuii BocTok (3a uckntoueHnem AnoHum) nokasan cnaboie
pe3ynbTathl (-1,6%). To e MOXKHO CKasaTb M 0 BocTouHoi EBpone(-5,4%), KOTOpas B NPOLIIOM ro4y MOKa3biBaia OYEHb XOPOLWY AOXOAHOCTb. MpUYMHA 3TOro B
TOM, YTO MHBECTOPbI HANPaBAAAN CpeacTBa Ha bonee AelléBble PbIHKM aKkLMiA, obaadatolme nyyllein nepcrnekTMBoi Ana pocTa.

B oTanume oT Npownoro roga, Koraa paBHOMEPHbIN pocT Haba4ancs No BCeM BUAAM aKTUBOB, B MepBblit MecAl, HOBOro roaa ¢puHaHCOBbIE PbIHKM NoBenu ceba
6onee TpagMUMOHHO. [BUMKEHWE aKTMBOB C HU3KMM YPOBHEM PUCKA CTas0 3epKasibHbIM OTPa)KeHWeM MOBeAeHMA PbIHKOB aKumit. Mpoucxoanno nepetekaHue
CPeACTB C PbIHKOB 06/Mraunii Ha PbIHKKM akumii. Camas HU3Kas AOXOLHOCTb Cpeam A0NroBbix Bymar B Hawem noptdene 6bina y rocysapcrBeEHHbIX obauraumi
€BpO030Hbl C peiTuHrom AAA-A. Ux LeHa B siHBape CHM3MNAcb Ha GOHEe pocTa MPOLEHTHbIX CTaBOK B cpeaHem Ha 1,7%. OTpuuatenbHas AOXOAHOCTb 6bina u y
€eBPONencKMx KopnopaTueHbIX 06Anraumii ¢ MHBECTULMOHHBIM pelTHrom. CnabocTb AaHHOMO BMAA aKTMBOB HANPAMYHO CBA3aHa CO C1aboCTbiO rocyAapcTBEHHbIX
06uraumii, T.K. PUCKOBbIE NPEMMM MO KOPNOPATUBHLIM 0BAUTaLMAM B TEUEHWE MECALA CEPbE3HO He M3MEHWUNUCb. CUTyauma ¢ rocyaapcTBEHHbIMM 0bauraumnamm
pa3BUBAOLLMXCA CTPAH, AEHOMUHUPOBAHHBIMWU B €BPO, HECKO/IbKO Nyylle. OHM 3aBEPLUIMAM MECAL, NUWb ¢ HeBoNbWUM MUHYCOM -0,2%. MpPOoAONKMNOCH 3aMETHOE
LBUXKEHWe 06anraumii co cnekynaTUBHLIM perTUHromM: AoxoaHocTb ¢oHaa BlackRock, Bxoasawero B noptdenb poHAaa, 3a mecal, coctasuna +1,4%.

Mbl YMEHbLUWAW L0 BOCTOYHO-€BPONENCKMX Bymar, a TakKke bymar NpomblilNeHHO-pa3BuTbix cTpaH (AnoHus, CLUA, 3anagHas Espona) B noptdene doHaa. bbina
yBeNnYeHa f0NA pa3BuBatoLeica Asum v JlaTHCKo Amepuku. [laHHble M3MEHEHWA HOCAT CTPATErMYECKUi XapaKkTep. Mbl cuuTaem, 4to JlaTuHcKasa AmMepuKa 1 Asus
06134at0T 601bLUMM NOTEHLMANOM, YYUTHIBAA KaK AOATOCPOYHBIA SKOHOMUYECKUIA POCT, iAemorpadurueckne TeHAEHLUMN, TaK U YPOBEHb LLeH Ha PbIHKaX.

MporHos Ha 6ankanwee 6yaywee

B ¢deBpane Mbl HacCTPOEHbl OCTOPONKHO OTHOCUTE/IbHO PbIHKOB aKUM. YpPOBEeHb LieH MO-NpeXHemy OuveHb NpuBeKaTenbHbli, OCOBEHHO MO CpaBHEHWUID C
06/MraumMaMM C HU3KUM YPOBHEM pucKa. TO eCTb, aKLUMM MOTEPASM YacTb CBOETO OTHOCUTENbHOrO MpeumyllectBa Ha GOHe pocTa MPOLEHTOB No obauraumam.
MHorune TeXHUYECKME NHAMKATOPbI TaK¥Ke FoBOPAT 0 HEOBXOAMMOCTU BbITb OCTOPONKHBIMU Ha PbIHKAX akLMi B 6ausKalwen nepcnexkTuse.

B TakTMYecKom nnaHe B ¢eBpase HallM pPervoHasibHble NpeanoYTeHUA NOBEPHYTCA B CTOPOHY PbiHKA akumit Poccun. B 2012 r. akumMu 3TOro pbiHKa 4OCTaBUAM
pasoyapoBaHue. Bo MHOrOM 3TO MPOM3OLLAO U3-3a CMeHbl poseit MeagepeBa-MyTuHa. [aHHbIM GaKT He NPUHEC NONOMKUTENbHbBIX U3SMEHEHWUI ANA CTPaHbl U eé
UMUIXKY B F1a3aX MHBECTOPOB. MCTOPUYECKM POCCUIMCKOMY PbIHKY aKLMIA NPUCYLLM pe3KMe NOBOPOTbI, HA CMEHY O4eHb MIOXMM roAam YacTo NPUXOAUIN HEBEPOATHO
xopowue. Ha npoTaxeHUn ONTOr0 BPEMEHM OKa3blBAeTCA, YTO AELEBbll PbIHOK aKLMiA, KOTOPbIA CTan ewé aewesne, CEroAHA Cpean Pa3BMBAOLWNXCA PbIHKOB
CTQHOBUTCA NIYYLUMM PbIHKOM C TOYKM 3pEHMA NPUTOKA AeHer U AOXOAHOCTU MO AUBUAEHAAM.

Y70 KacaeTcs PbIHKOB 06/aMrauuii, To 34ecb Mbl NO-MPEXHEMY COXPaHAEM MepeBec B KOPMOPaTUBHbIX OBAMFALMAX CO CMEKYNATUBHBIM PEUTUHIOM. PUcKoBble
MapruHanbl 3aMeTHO Cy3W/IUCb, YTO MO HalleMy MHEHUIO KOMMEeHCUpYeT PUCK HennaTéxkecnocobHocTU. [laHHbIV BUA aKTMBOB NpeanaraeT BHyTpU ceba 3awuty ot
pocCTa NpPoLEHTOB Mo 06Mraunam ¢ HU3KUM YPOBHEM pUcKa. Mbl TakxKe OTAAEM npeanodTeHre obauraLmam pa3BMBatOLLMXCA PbIHKOB, KOTOpble npeasaratoT 6onee
npuB/aeKaTesIbHYH0 AOXOAHOCTb MO CPAaBHEHMIO C KOPNOPATUBHLIMU J0/r0BbIMM BymMaramu eBpo3oHbl. bosiee Toro, pyHAaMeHTanbHble NOKasaTenn aTux bymar gaxe
NPeBOCXOAAT NOKa3aTenn NocaefHux.

* CToMmocTb nas GpoHAa C TeYEHNEM BPEMEHM MOXKET KaK pacTi, Tak U CHUXaTbcA. [JoxogHoCTb doHAa B NpeAblaylive Nepuojbl BpeMeHU He ABAETCA obellaHneM MW OTCbIIKOM K AOXOAHOCTM GoHAa B
nocnegytolime nepuoabl BpemeHu. oH/bl, MHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKAX, YyBCTBUTE/IbHbI K KoNleGaHMAM KypCoB BasIloT. 3TO MOKET AB/IATLCA MPUYMHOI POCTa UM CHUMKEHUS YMCTON CTOMMOCTY Nas
doHaa.

O3HaKOMbTECh C YC/I0BUAMM U NpocneKkTamu GoHZOB B MHTepHeTe no aapecy www.swedbank.ee/fondid unu nocetus 6avxaiiwee otaeneqve Swedbank. B ciydae He06X0AMMOCTU NMPOKOHCYIBTUPYMTECH C
paboTHUKOM BaHKa UM KOHCYIbTAaHTOM MO CTPAXoBaHMIO Mo Homepy +372 613 1606.



