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MeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 3TO O0rOBOPHOM WHBECTUUMOHHbLIA $OHA, MoHMKeEHHBIN p1cK TMoBbILEHHbIA pUCK

co3gaHHbIl ana obecnedveHna A06POBOABHOM HaKonuTesbHOM neHcun. Lenbio doHaa asnsetca HanMeHLUIMA BOSMOXKHbIA HanbosbLunit BO3MONKHBIA
o noxon noxoa

[ONTOCPOYHBIV POCT ero akTMBOB W obecrneyeHne NOCPeACcTBOM 3TOTO AOMNOAHWUTENBHOMO A0X0Aa 12032058 ¢

Bnagenbuam naes ®oHaa nocne ux BbiIxoga Ha neHcuio. PoHA BKNagbiBaeT [0 60% CBOMX aKTUBOB B
LeHHble bymary ¢ pUcKOm akumit. OctanbHas yacTb umyulectea doHaa uHBECTMpYyeTcs B oburaumy,
MHCTPYMEHTbI A@HEXKHOrO PbIHKA, BKAaAbl, HEABUMKUMOCTb U NPOYME aKTUBbI.

YKasaHHble B LUKaje KaTeropuM OCHOBAHbl Ha KonebaHum
CTOMMOCTU UMyLecTBa POHAA 3a NOCNEAHUE NATb /EeT.

Ynpasnstow,an KomnaHua Swedbank Investeerimisfondid AS
Pykosoauntens doHaa Katrin Rahe 0.9% 4.0%
log ocHOBaHMA 2003
HepsuxxmmocTb
Yucrasa ctoumocTtb nas ¢oHaa (NAV) 0.93211 EUR
Yucraa cToMMOCTb akTMBOB POoHAA 17 591 221 EUR
BonaTunbHOCTb (AaHHbIe 3a 3 roaa) 6.2% O6nmraumum u Aenosute!
42.2%
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17.5% Pa3Butble PbIHKK
cHavanaroga 1mecay 3 mecauya 1lrop 2 ropa 3roga 5 ner € co3paHmna 13.2% [pyrve passvsatowmecs
[oxoaHocTb* 3.3% 1.2% 3.3% 9.8% 11.2% 15.7% -3.7% 45.8% PbIHKM
B pacueTe Ha rog 9.8% 5.4% 5.0% -0.7% 4.1%
69.3% 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%
PacnpegeneHue noptdena akumi Aonsa
Swedbank Robur Indexfond USA 6.3% EUR 79.6%
Swedbank Robur Indexfond Asien 5.0%
Morgan Stanley Europe Equity Alpha Fund 4.4% SEK 11.7%
DB x-Trackers MSCI EM Latin Index ETF 4.3%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 3.7% usb 6.0%
Pacnpegenenue noptdens obnurauymin Aonsa
PIMCO Global Inv Grade Credit Fund 7.9% 1Py 21%
iShares Markit iBoxx € Corporate Bond Fund 6.2% 7
Bluebay Inv Grade Bond Fund 5.3%
Bluebay EM Corp Bond Fund 2.1% LVL | 0.5%
Blackrock Global High Yield Bond Fund 2.1%

DKK  0.1%

* CtoumocTb nas GpoHAa C TeYeHNEM BPEMEHM MOXKET KaK pacTu, Tak U CHUXaTbcA. [JloxogHoCTb doHAa B NpeAblaylive Nepuojbl BpeMeHU He ABAETCA obellaHneM MW OTCbIIKOM K JAOXOAHOCTM GoHAa B
nocnegytolime nepuoabl BpemeHu. oH/bl, MHBECTUPYIOLME Ha 3apyBeXHbIX PbIHKAX, YyBCTBUTE/IbHbI K KoNleBaHMAM 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.
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[oxopHocTb NeHcnoHHoro poHaa Swedbank V2 B mapTe coctasuna 1.2%. [loxoAHOCTb € Havana roga coctasasnet 3.3%.

0630p pbiHKa

MapT Ha GUHAHCOBBIX PbIHKAX 6bln HAaNPAXEHHbIM. TeMbl, CBA3aHHbIE C MAaKPOSKOHOMMKOM, OTOLINN Ha BTOPOW MAaH. [NaBHbIMU COBLITUAMU CTanW KpUTUUECKan
cuTyaums B 6aHKOBCKOM ceKTope Ha Kunpe u yrpoxatolle arpeccusHoe oTHolweHue CesepHoit Kopeun K ocTanbHOMYy Mupy. TemM He MeHee, Ha PbIHKM akuuit (3a
MCKIOYEHMEM POCCUIMCKOrO) 3TO He OKasano CyL,eCTBEHHOTO BAMAHMA. B MapTe pocT Ha pbliHKax Npofoskunca. [onroeble bymary Tak:e 3aBeplunan mecau, B
natoce. XoTA pUCKOBbIE NPEMUM B OCHOBHOM BbIPOC/IU, UX POCT 6bl1 KOMMNEHCUPOBAH 3HAYMTENbHBIM NOHUMXEHMEM 6a30BbIX NPOLLEHTHbIX CTaBoK. CobbITuA Ha Kunpe,
pacluaTbiBaloLMe PErMoH eANHOW BaoTbl, NO3UTUBHOTO BAUAHWA Ha EBPO He OKa3anu. 3a MecsL, eBpo 0cnab no oTHoweHuio K gonnapy CLUA Ha 1,8%.

MepBOHaYaNbHOE NPeAJSIONKEHME MO PELUEHUIO KUNPCKOro 6aHKOBCKOro KpM3uMca 3aKato4anocb BO BBEAEHUWN HANIOTO0BN0KEHUA ANA 3aCTPAaXOBAHHbIX BKAAAUYMKOB
(4acTHble MLA U KOMNaHMK, pa3mep BKAaga KoTopbix meHee 100 000 espo). [lo 3TOro BpemeHW Npu NPoBeAeHUU MPUHYAUTENbHOW HALMOHANM3AUMI KPYMHbIX
6aHKOB €BPO30HbI AEHbIM BKAAAUYMKOB BbINN «CBALLEHHbIMUY. CoBbITUA Ha Knnpe NpUBHEC/IM HeyBepeHHOCTb B MOAE/Ib BO3MOXHOW PecTpyKTypusaumm 6aHkos. He
CMOTPA Ha TO, YTO MO3JHEe 3TO pelleHne He 6blao YTBEPKAEHO, U AeHbrM MENKUX BKIAAYMKOB OCTaNMCb HETPOHYTbIMU, BO3HWK BOMPOC, Kakas Moaesnb byaer
NPUMEHATbCA B Byaywem Ana cnaceHna npobaemMHbix 6aHKOB. BanKallume mecaLbl NOKaXKyT, Kakoe BAUAHUE OKa3anu KMnpckue cobbiTva Ha BaHKOBCKMIN cekTop
nepvepunn eBpo30oHbI, U BO30OHOBUTCA I MPUOCTAHOBUBLLMIACA OTTOK AeHer.

MMPOBOW 3KOHOMMYECKMI KAMMAT B MapTe B OCHOBHOM yxyawmuaca. OcobeHHO pe3kum cTano ocnabneHne MHOEKca pykoBoauTenelt no 3akynkam npomMbIwIeHHOro
cekTopa CLUA. 3TOT MHAEKC OYeHb YYTKO pearvpyeTr Ha U3MeHEHUs IKOHOMMYECKOro Umkna. MpuunHoi peskoro ocnabneHus MHAEKca CTasuv aBTOMAaTUYeCKu
BCTYNMBLUME B CMNly B Ha4asle MapTa COKPALLEHWUA rocyAapcTBeHHoro 6oaskeTta (sequester). Kpome Toro, B Hayase roaa Ha YCKOPEHWe TEMMNOB POCTa OKasblBanu
BAUAHUE (aKTOPbl BPEMEHHOro XapakTepa. 3aMeTHO YXYALMWAWCb HAcTPOEHUA B MPOMbBIWNEHHOM CeKTope cTpaH nepudepum eBpO30OHbl. JKOHOMMYECcKas
AKTUBHOCTb CHU3UACh U B [epmMaHuM. EAVHCTBEHHBIM roCyAapCTBOM CPeAM PasBUTLIX CTPaH, B KOTOPOM Habaloaancs pocT NPOMbILLIEHHOTO CEKTOPA, CTana AnoHus.
MHAEKC ANOHCKMX PYKOBOAMTENEW MO 3aKymKam, pacTywui TpU KBapTana Moapaf, B UTOre AOCTUM MOJIOMUTENbHOM TeppuTopun. Temn 3KOHOMMUYECKOro pocta
yMeHbLmnAca n B ctpaHax BPUK. XoTa cTouT oTmeTuTtb, 4To 3ameaneHne B Kutae meHblue, 4yem B Apyrux CTpaHax.

MpesnaeHT EBponeickoro LleHTpobaHKa (ELLB) Oparv Ha npecc-KoHbepeHLMM Nnocae 3aceaaHna KOMUTETA NO AEeHEXHOM NONUTUKE B Hayaie MapTa Bbl1 OCTOPOXKEH
M He Jan YETKUX CUrHANOB O BO3MOMKHOM CHUMKEHUWU MPOLLEHTHbIX CTaBoK. ELIE ony6/amKoBan cBoW NPOrHO3 OTHOCWUTENbHO OXMAAHMI POCTa B €BPO30OHE M TeMMNOB
MHoNAUMK. MporHo3 no uHeNAuMKM Ha 2014 r. cocTaBasAeT ceivac Bcero 1,3%, YTO CyLLECTBEHHO MeHblue, YeM 2%-Hblil YPOBEHb MHOANALMM, COOTBETCTBYIOLLUIA
onpegenerunio LleHTpobaHKOM CTabUNbHOCTU LieH. PUTOpUMKa Ha 3acefaHusAaX KOMUTeTa Mo AeHexKHol nonutuke ELLB B mapTe u B anpesie CMNbHO OT/IMYaeTcs OT
AHBAPCKOI. ITO rOBOPUT O TOM, YTO BO3MOXKHO CHUXKEeHWe 6a30BbIX CTaBOK B B/MKaiwmne mecaupbl.

B pervoHanbHOM paspese cpefy PbIHKOB aKUMIM B MapTe Ha nepBom mecTe 6bina ANoHMA ¢ goxopHocTblo +7,1% (Bce mokasaTenu JOXOAHOCTU AaHbl B €BPO
ncumcnernun). MoaaepKKy ANOHCKOMY PbIHKY OKa3aau OXWAAHUA UHBECTOPOB O TOM, YTO BHOBb M36paHHbIM npe3uaeHT LieHTpobaHka AnoHuu Kypoaa cmeHuT
OEHEXKHYI0 NONUTUKY HA Bonee arpeccuBHyto, YTObbl MONOXKUTL KoHew gednauun, anawenca yxke 15 net. Cpean pasBUTLIX PbIHKOB XOpPOLWO Wan gena y CLIA
(+5,8%). A eBponelickne pbiHKM aKLMIA U3-33 KMMPCKMX NpobBaem 3aBeplunan Mecsl, ¢ AOXOAHOCTbIo Bcero +1,6%. Ona cTpaH Bantum mapT Take cTan Xopolwum
mecALem (+6,9%). MecTHbIN PbIHOK aKLMI, 417 KOTOPOro XapaKTepHa HWU3Kan IMKBUAHOCTb, NPULLEN B ABUXKEHUE Baarogapsa He NoNyYMBLUMM NOKA NOATBEPIKAEHUE
c/lyXxam O BO3MOXXHOM MNpeanoxeHuu no Bblkyny akuuit Tallink. Cpean MHAEKCOB aKumii pa3BMUBAIOLLMXCA PbIHKOB Camoil cUbHOW bbina BocTouHas EBpona (+2,8%).
Typuma nobasuna No3nTMBA B pe3yNbTaT 3Toro pervoHa. [anee cnegosana JlaTuHckas AmMepuKa (+2,04%). PassuBatowanca A3va MaprMHaabHO oCTanacb B MUHYCe (-
0,2%). QnA POCCUMICKOrO PbIHKA aKuuMii MapT cTan cnabbim mecsauem (-2,5%). 3TOT nokasaTesib POCCMIMCKOrO PblHKA MOMHO BO MHOTOM CBA3aTb C KUMPCKUMU
COBbITUAMM, MOCKO/bKY POCCUMIICKME KOMMAHUMU M YaCTHble /ML COCTaBAAIOT Camyto 6ONbLIYIO YacTb BKAAAYMKOB-HEpPe3nAEeHTOB KMMNPCKUX 6aHKoB. Kpome Toro,
4enoBoi mup Poccum akTUBHO ucnonb3osan Kunp B KayecTBe obLIOPHOTrO GpUHAHCOBOrO LieHTPa. M XoTA, BEPOATHO, MPAMOE 3KOHOMUYECKOe BAUAHUE COBbITUI Ha
Kunpe Ha poccuiickme BupKeBble KOMNaHWUM UM SKOHOMUKY Masio, OHW BbI3Ba/IM YYBCTBO HEYBEPEHHOCTU Y MHBECTOPOB.

B mapTe Ha pblHKax 0b6auraumii CHOBa B LieHe OKasanucb bymaru, KoTopble cuuTatoTcAa 6€3pncKoBbIMU. MPOLLEHTHbIE CTaBKM NO 06AMraLMAM C KOPOTKUM CPOKOM
BEPHY/INCb B OTPULLATENbHYIO 30HY. BBMAY TOrO, YTO BO3MOMKHOCTb CHUNKEHWUA MPOLEHTOB MO 3TUM 0b6auraumMam orpaHuMyeHa, MHBECTOPbI NpeanoYnn nepenTu B
60s1ee f,0NrocpoYHble 0banraunn. NMPOLLEHTHbIE CTAaBKM MO 2-NETHUM HEMELKUM rocy4apCcTBEHHbIM 06auraumam ynanam Ha 6 6a3oBbix NyHKTOB, No 10-neTHUm Ha 17
NyHKTOB. Cpeau AONrOBbIX BUAOB aKTUBOB /IyYLLMIA NOKa3aTeslb 33 MecAL, NPOAEMOHCTPUPOBAAN FOCYAAaPCTBEHHbIE 06IUrALMM CTPAH eBPO30HbI C pehTUHIOM AAA-A
(+0,8%). He cMAbHO OTCTaNM OT HUX U 0BAMraLMKN Pa3BMBAIOLLMXCA CTPAH, HOMUHUPOBAHHbIE B €8P0, +0,7%. He cMOTpA Ha TO, YTO NOBbILLEHME PUCKOBbIX MPEeMMit
3aTPOHY/NO M O0BAUTaUMKN C MHBECTULMOHHBIM PEWTUHIOM, M obauraummn 6onee HU3KOTO KayecTBa, 0b6Liee CHUXKEHME MPOLLEHTHbIX CTAaBOK OKa3a/lo HECKO/bKO
6o/bliee BAMAHME HA ANHAMMKY LieH. KauecTBeHHble KOpNopaTUBHbIE 06/IMTaLMmn eBPO30HbI, KOTOPbIE eCTb B Halem nopTtdene, 3asepwman mecau, 8 natoce (+0,3%).

MporHo3 Ha 6anxkaliwee byayuwee

Anpenb Mbl BCTpEYaem C YBENUYEHHON [0 HelTPasbHOro ypoBHS A0Mei akumit. OCHOBaHMEM ANs yNyYLIEHWSA NPOrHO3a ABAAETCA BO3POCLUAA JIMKBUAHOCTL Ha
MMPOBbLIX PbIHKaxX. 3TO NPOM30LWI0, B OCHOBHOM, Barogaps 6onee arpeccuBHoi aesTenbHOCTU LleHTpobaHKa AnoHMK. POCT Npubbinn KOMNAHWI TaKKe OKasbiBaeT
NONOKUTENBHOE BIMAHUE HA PbIHKK akuMii. CTOUT OTMETUTb, YTO KOMMNAHWU cTanu 6onee OCTPOXKHbIMU B CBOMX NPOrHO3ax Npubbian. ITO OCTaBAAET NPOCTPAHCTBO
0N XOPOLUMX Clopnpu3oB. Mcxoas 13 BbIpoCLen NMKBUAHOCTU U NONOXKUTENbHOW AMHAMMUKM POCTa NPUBLIAK, B perMoHanbHOM pa3pese Mbl OTAAEM NpesnoyTeHue
AMNOHCKUM aKkUMAM. [loN1f aMEPUKAHCKUX M EBPOMENCKMX aKLMi B NOpTdEse HUKEe HENTPaNbHOM.

B noptdene o6aMraumit Mbl HECKONbKO YMEHbLUMAWN L0 KOPNOPATUBHBLIX 06AUraumii eBPO30HbI C MHBECTULLMOHHBIM PEATUHIOM, T.K. YPOBEHb MPOLLEHTHbIX CTaBOK
no 3TMM BMAAM aKTMBOB CTas MasoNpuBAeKaTeNbHbIM. CpedHAA AOXOAHOCTb A0 MoraleHus Konebnetca B paitoHe 2%. Bbina yBenuyeHa gons espo-obaurauumit
Pa3BMBAIOWMXCA PbLIHKOB, T.K. Mbl CYATaeM BEPOATHbIM, YTO B YCIAOBUAX Yyydlalowenca ob6LemMUpoBOi NIMKBUAHOCTM MNPOAO/IKUTCA POTaLMA B aKTUBbI C
MOBbLIWEHHbIM PUCKOM (M MOTEHUMANbHbIM A0X0A0M). M3 TaKTUUECKMX COOBpPasKeHW Mbl MO-NPEXHEMY OCTAaEMCH 3aWMILEHHBIMU OT BO3MOXKHOMO PoOCTa
NPOLEHTHbIX CTaBOK. [03TOMY M3 cTpaTermyeckmx coobpaxkKeHmnit Mbl NOKa He CHU3WIM B NONHOW Mepe Atopaumio noptdens obanraumii. ITo pelleHme onupaeTcs Ha
LMKANYHOCTb U3MEHEHWA 6a30BbIX NPOLEHTHbIX CTaBOK WM TEHAEHLUMWM Pa3BUTUA Kpu3nca eBpo3oHbl. CHOBA M CHOBa BCM/blBalOLMe HA NOBEPXHOCTb Mpobaembl
€BPO30HbI MO-NPEXHEMY NMPUBOAAT K Nepexoay KanuTtanos B bonee 3almLLEHHbIE raBaHWU. B KOHTEKCTe €BPO30HbI 3TOT 03HAYaeT B 06/1MraLyy OCHOBHBbIX €€ CTpaH.

* 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.



