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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,
MHCTPYMEHTbI [IEeHEXHOTO PbIHKA, BKAaAbl, HEABUXMMOCTb U NPOYME aKTUBbI.

Ynpasnatowana KoMnaHua
PykoBoautenb ¢oHaa
log ocHOBaHMA

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

Mnata 3a ynpasnexue
Mnata 3a BCTynneHue B GOHA,
Mnata 3a BbIXOA, M3 doHAa

Swedbank Investeerimisfondid AS
Katrin Rahe
2003

0.92119 EUR
17 342 700 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 ropa 5 net C co3aaHuA
[AoxogHocTb* 2.1% 1.2% 2.8% 8.5% 8.8% 19.7% -8.9% 44.1%
B pacueTe Ha rog 8.5% 4.3% 6.2% -1.9% 4.0%
2005 2006 2007 2008 2009 2010 2011 2012
[AoxogHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpegeneHue noptdena akumi Aonsa
Swedbank Robur Indexfond Asien 5.1%
SSGA USA Index Equity Fund 5.0%
Swedbank Robur Indexfond USA 4.9%
DB x-Trackers MSCI EM Latin Index ETF 4.3%
Morgan Stanley Europe Equity Alpha Fund 4.3%
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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YKasaHHble B LIKajse KaTeropMum OCHOBaHbl Ha KonebaHuu

CTOMMOCTU UMyLecTBa POHAA 3a NOCNEAHUE NATb /EeT.

2.5% 4.1%
HepsuxxmmocTb
06auraummn 1 AenosunTol
42.8%
50.6% AKumMn
JeHbrn
1.2% Pa3BuTble pbIHKM
PassuBatowanca Asua
14.7%  wmCWA
4.3%
JlaTuHcKkaa Amepuka
4.3%
LleHTpanbHaa n BoctoyHaa
Espona
B AKUMK, He KOTUpyloLWMecs Ha
10.5% 6upax
® Poccua
18.6% PasBuTble pbIHKK
13.2% [pyrue passusaiowmecs
PbIHKK
0,
68.2% Mpubantuka
EUR 80.2%
SEK 10.3%
usb 7.1%
JPY 1.8%
LVL 0.5%
DKK  0.1%

* CToMmocTb nas ¢0H,u,a C TEYEHNUEM BpPEMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JloxoaHocTb ¢0H,D,a B npejbiayuwie nepnoabl BpeMeHun He ABAAeTCA 06ELLI,BHM€M WU OTCbINKOW K A0X04HOCTU ¢0H,D,a B
nocnegytouie nepnoabl BpEMEHNU. (DOH,CI,bI, WHBECTUpyowme Ha 33py5€)KHbl)( 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 NeHcnoHHoro poHaa Swedbank V2 B pespane coctasuna 1.2%. [loxoAHOCTb € Havana roga coctasasnet 2.1%.
0630p pbiHKa

Bbi6opbl B MTannm, pesynbTaTbl KOTOPbIX 33aMETHO MOBbLICUAN HEPBO3HOCTb Ha PbIHKAX, MPUHECAN MHOTO TemM A5 0bcyxaeHus B despane. Mo pesynbTatam BbI6OPOB
He 6bin onpeaenéH bGeccriopHblli nobegutenb. C TOUKM 3peHMA PbIHKOB Haubonee npuemnemas Koanuuma, cnocobHas npoBoauTb pedopmbl, He Habpana
60NbLIMHCTBA rONOCOB B BepxHeil nasnate napnameHTa. [oaTomy Be/nnka BEepOATHOCTb TOTO, YTO B AanbHelillem OyaeT BecbMa TAXENO0 NPUHMMATb KpalHe
HeobxoAvMble O/1A LONTOCPOYHON AEeATeNIbHOCTU rOCyZlapcTBa PEeLUeHUs, UAN UX NPUHATUE NOoTpebyeT MHOro BpemeHW. B rnasax MHBECTOPOB CyBEPEHHbIW PUCK
rocyf,apcTBa CTPEMUTENBHO BbIPOC. PUCKOBbIE Npemum Nno 2- n 10-N1eTHUM rocyAapCTBEHHbIM 06/1MraLmam BbIPOCAU NoYT Ha 50 6a30BbIX MYHKTOB. [0 HAaMBbICLLIMX
3HayeHul puckoBsbix Npemuii 2012 roga Utanmm ewé aoBonbHO ganeko. OYeBUAHO, YTO MHBECTOPbI HAMPAXKEHHO CNeAAT 3a PasBUTUEM MOSUTUYECKUX COBBITUI B
CTPaHax eBPO30HbI, U YTO AOATOBOW KPU3WUC B €BPO30OHE OKOHYATeNbHO He paspelléH. PbIHKM aKuuii 0cObeHHO He OTpearMpoBanu Ha MOAUTUYECKUe cobbITUA.
OfHaKO Ha pblHKax 06/1Mrauuii eBpo3oHbl NOBTOPUIACh CUTYaLMA AHBAPA: LieHbl Ha 6e3pucKoBble 0banraLum cCHoBa ynanu.

IKOHOMMUYECKan CTaTUCTUKA, onybanMKoBaHHan B deBpane, He NO3BONAET CAeNaTb OAHO3HAYHble BbIBOAbl. Hanpumep, B YeTBEpPTOM KBapTane BB eBpo30HbI ynan
6osblle, YemM NPOrHO3MPOBaNOCh, UHAEKC [OBEPUA PYKOBOAWTE/NEW MO 3aKynKam TakKe ynan. B To e camoe Bpems CyLLECTBEHHO YCU/IMACA BaXKHbI NoKasaTtesb
KOHbBEKTYPbl HEMELKUX KoMMaHuit IFO. YAyulumamch v OLeHKU npeanpyHUmMaTesnei nponssoaCTBEHHOIO CeKTopa PpaHLMM KacaTesIbHO HbIHELLIHEro MOJIOKEHUS B
3KOHOMMKe M eé nepcrnekTuB. Kypc eBpo, NOHU3MBLUMICA nocne «BepbanbHOM MHTepBeHUMU» npesuaeHTa EBponeiickoro LleHTpobaHKa, yay4ylumna nporHosbl Ha
byayuiee eBPONENCKON SKOHOMMKM.

JKOHOMUYECKUI KnumaT B CoeauHEHHbIX LUTaTax AMepuKM MPOAOMKMA NOCTENEHHO yay4ylwaTbca. CHOBa B LEHTPE BHUMMAaHWA OKasa/uCb MeperoBopbl
pecnybanKaHLEB U AEeMOKPATOB O COKpalleHun brogkeTa. Cpeam noautnyeckux cun CLUA LapuT KOHCEHCYC O TOM, YTO Bpems AAA NpeofosneHus «broaxKeTHoro
oBpara» - He camoe noaxoaslliee, y4nuTbiBas caabblli POCT SKOHOMUKKU. Bonee Toro, cylecTByeT e4MHOE MHEHMWE, YTO ANA COKPaLLEeHMA BbibpaHbl He Te cdepbl. Tem
He MeHee, NoLO6GHOE B3aMMOMOHUMAHWE He YBEeWYMBAET MNOAUTUYECKYIO BOAO, YTOBbl AOCTUYL NPUEMNEMOrO COFNaWEeHUsA O AaNbHeillwem OTOABUraHWM
COKpALLEHUI UK Ana ux cmaryeHus. MHorve aHaiMTUKK NPOrHO3UPYIOT, YTO BAUAHME BHOAMKETHbIX COKPALLEeHUI Ha 3KOHOMMKY cocTaBuT 0,4% oT BBII. To ecTb
BAWUAHME CEPbE3HOE, HO He HAaCTO/IbKO 60/blIOe, YTOObI CPa3y BbI3BaTb HOBbIM 3Tan CNaza SKOHOMMKM.

B ¢eBpane pbiHKM aKLMii B OCHOBHOM pocau. PelueHne npasutensbcTea ANOHUKM O Ha3HaYeHWM Ha NocT pykosoauTensa LieHTpobaHka Xapyxuko Kypoaa, KoTopbliit
ABNANCA pyKoBoauTenem baHka pa3sutua A3uu, nogdep:Kano pocT pbIHKOB. BeposaTHO, HOBbIV PyKOBOAUTE/b HAYHET arpeccuBHO 6opoTbes ¢ gednauunent, Kotopas
noaTayMBaeT 3SKOHOMUKY AnoHun. CTano 3aMeTHO, YTO 9KOHOMMKA KnuTas akTUBHO CTUMyAUPYeTCA BAacTAMU. Bbicokme YnHbl B PegepanbHom PesepsHom baHke CLLA
NbITaNINCb USMEHUTb YIybAtoLEeecs MHEHME PbIHKOB O CKOPOM MPEKPALLEHUM CKYMKM 06uraumii co cTopoHbl LieHTpobaHka CLUA.

B eBpo ucuncneHnn B pespane Hambonee CUNbHLIMU PbIHKaMKM aKumuit ctanu AnoHua (+6,6%), CLUA (+5,1%) n passuatowanca Asma (+3,7%). B natoce octanuch
TaKxke JlaTuHCKaa AmepuKa v EBpona ¢ nokasaTesnem [0X0A4HOCTU 33 mecAl +1,0%, a Takke BoctouHas Espona (BKatoyas Typumio) +0,9%. PbiHKM 6au3nexkawmx
pernoHoB Bbinn B MUHyce: HAeKC Poccumn notepsan 3a mecay, 1,8%, ctpaHbl bantum - 2,7%.

Cpeay fonroBbix bymar B dpespane cambiMu CUIbHBIMU OKa3anCb KOPNopaTUBHbIe 06/1MraLmMm eBpo3oHbl, 061ajatolme MHBECTULMOHHBIM pelTuHrom (+1,1%). 3To
CTazio BO3MOMKHbIM, Mpexae Bcero, 6narogapsa nafleHuIo NPOLEHTHbIX CTaBOK B OCHOBHbIX FOCYAapCTBaX €BPO30Hbl. PUCKOBble MapruHasbl B LE/IOM OCTaAuCh Ha
npexHem yposHe. Bbibopbl B UTannm npusesn K NOBbILLEHUIO PUCKA JONTOBOTO KpM3nca B eBpo3oHe. M03Tomy AeHbri nepeTeknn us obauraumii ctpaH nepudepmn
€BPO30Hbl B 06AUraUmMmM OCHOBHbIX CTPaH, KOTOpble cuMTatoTcA bonee HagEXHbIMU. MPOLEHTHbIE CTAaBKU NO 2-1€THUM HEMELKMM TrocyAapCTBEHHbIM obauraumam
ynan Ha 25 6a30BbIX MyHKTOB, a No 10-1eTHUM Ha 23 6a30BbIX MyHKTa. focyaapcTBeHHble o6Auraumm cTpaH eBpo30oHbl C perTHrom AAA-A 3aBeplunan mecay, C
nogbémom +0,9%. MHAeKc 06auraumnin pasBmMBalOWMXCA CTPaH, 4EHOMUHUMPOBAHHBIX B €BPO, ykpenuaca Ha 0,3%. Hebobwol natoc NPoAEMOHCTPMPOBAAN TaKKe
KOopnopaTMBHble 0611raLMmn pasBrUBatOLLMXCA PbIHKOB. C HEBOMbLLMM XKe MUHYCOM 3aBepLUMAN MecAL, rNobanbHble 06AUraLMKN CO CNEKYNATUBHBIM PENTUHIOM.

MporHos Ha 6ankaiwee 6yaywee

B mapTe mbl NPOAOIXKMM NPUAEPKNBATLCA HU3KOM J,0/IM aKLMiA B nopchene. Hactopa)knBaeT yMeHbLUMBLIAACA TMKBUAHOCTb HA MUPOBbLIX d)MHaHCOBbIX pbIHKax. 310
ABNAETCA pe3ynbTaToM AeATenbHOCTM EBponeiickoro LieHTpobaHKa, KOTOPbIN CAUWKOM CUABbHO YMEHbLIUA NIMKBUAHOCTL B €BPOMNEMCKOM DGaHKOBCKOM CeEKTope.
JINKBUAHOCTb YMEHbLINAACh U B ANOHUK. YPOBEHb LIeH HA aKLMN HEMHOTO YBEIMYUACA.

B pamkax noptdens obauraumii mbl He XKAEM celfyac Pe3KOro PocTa NPOLLEHTHbIX CTAaBOK. Kak B cTpaHax €BPO30HbI, TaK U B PA3BUTbIX MPOMbILIEHHbIX CTPaHaX B
LenomMm xsaTaeT CBO6OAHbIX MPOU3BOACTBEHHbIX BO3MOMHOCTEM, a 6e3paboTuLa OCTaéTcAa Ha BbICOKOM YpOBHE. B TaKkoW CUTyauuu He CTOMUT OXUAaTb Pe3Koro
YXKECTOYEHUA [EHENKHON MOAUTMKU. HO B [LONTOCPOYHOM MEPCreKTUBE POCT MPOLEHTHbIX CTaBOK HeusbexkeH. Mbl COXpaHsiem Mo3vuMM B KOPMOPATMBHbIX
obauraumnx pasBUBalOLWLMXCA CTPaH M B 06IMraLMax CO CNEKYNATUBHBIM PEMTUHIOM. KoMNaHuu 13 pa3BuBalOLLMXCA CTPaH 3avyacTyio o6nagaoT 6osee CUAbHBIMU
6anaHcamu, 4emM MX KOHKYPEHTbI U3 Pa3BUTbIX CTpaH. OAHAKO LOXOAHOCTb MO UX OBAMUTaLMAM NPU CXOXKMX PEUTUHIAX Bbille, YEM JOXOAHOCTb MO KOPMOPATUBHBIM
6ymaram pasBuTbIX CTpaH. Mbl cyuTaem, 4To 06AUraLMKM CO CNEKYNATUBHBIM PEATUHIOM MPEACTABAAIOT LLEHHOCTb. XOTA NPOLLEHTHbIE CTaBKM MO HUM CHU3UAUCH, U 3TO
MPUBENO K YMEHbLIEHMIO BO3MOXKHOCTEN pPOCTa B LaHHOM BUAE B/IOXKEHMIA, TO KE CaMOe MOHO CKasaTb U 060 BCEM criekTpe Bymar Ha pbiHKe obauraumin. Mol
OYMaem, 4TO MMPOBOWM 3KOHOMMYECKUIA POCT B 3TOM rody OcTaHeTca cnabbim, HO BCE ke ByaeT B natoce. B AaHHbIX YCNOBUAX BEPOATHOCTb HEMNATEKECNOCOBHOCTH
KOMMaHMWIM OCTaéTcA HU3KOM.

* 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.



