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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.

Ynpasnstow,an KomnaHua Swedbank Investeerimisfondid AS
PykosoauTenb poHaa Katrin Rahe

log ocHOBaHMA 2003

Yucrasa ctoumocTtb nas ¢oHaa (NAV) 0.93588 EUR

Yucraa cToMMOCTb akTMBOB POoHAA 17 700 478 EUR

BonaTunbHOCTb (AaHHbIe 3a 3 roaa) 6.2%

MnaTta 3a ynpasneHune 1.3%

Mnata 3a BcTynNeHne B GOHA 1.0%

MnaTa 3a BbIxo4 M3 doHAa 1.0%

Yucraa ctoumocTb nas poHaa (NAV)
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CHavanaroga 1mecay 3 mecauya 1rop 2ropa 3 roaa 5 net C co3aaHuA
[AoxogHocTb* 3.8% 0.4% 2.8% 10.7% 11.0% 15.3% -5.5% 46.4%
B pacueTe Ha rog 10.7% 5.4% 4.9% -1.1% 4.1%
2005 2006 2007 2008 2009 2010 2011 2012

DoxopHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%

PacnpegeneHue noptdena akumi Aonsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.3%
Swedbank Robur Indexfond USA 6.2%
Swedbank Robur Indexfond Asien 5.0%
Morgan Stanley Europe Equity Alpha Fund 4.4%
DB x-Trackers MSCI EM Latin Index ETF 4.1%
Pacnpegenenue noptdens obnurauymin Aonsa
PIMCO Global Inv Grade Credit Fund 7.9%
Bluebay Inv Grade Bond Fund 5.4%
Bluebay EM Corp Bond Fund 2.1%
Blackrock Global High Yield Bond Fund 2.0%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.0%

MOHWKEHHBIN pUcK MoBbILWEHHbIN pUCK
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YKasaHHble B LUKaje KaTeropuM OCHOBAHbl Ha KonebaHum
CTOMMOCTU UMyLecTBa POHAA 3a NOCNEAHUE NATb /EeT.
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* CToMmocTb nas ¢0H,u,a C TEYEHNUEM BpPEMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JloxoaHocTb ¢0H,D,a B npejbiayuwie nepnoabl BpeMeHun He ABAAeTCA 06ELU,EHM€M WU OTCbINKOW K A0X04HOCTU ¢0H,D,a B
nocnegytouie nepnoabl BpEMEHNU. (DOH,CI,bI, WHBECTUpyowme Ha 33py6€)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.



MeHcnoHHbIN hoH Swedbank V2 (CtpaTerusa pocTa)

30 anpens 2013

[oxopHocTb MNeHcnoHHoro poHaa Swedbank V2 B anpene cocrasuna 0.4%. JoxoaHOCTb € Ha4ana roga coctasnset 3.8%.

0630p pbiHKa

B anpesie 1 Ha pbIHKax akuuii, U Ha pbiHKax obanraunii HabnAaNoCb MHTEPECHOE ABUXKeHMe. Ha pbiHKax 061Mraumii MHBECTOPbLI BO3BPALLAINCh B PUCKOBbIE BUAbI
aKTMBOB. PUCKOBbIE MPEMMUMN CHU3UAUCH KaK ANa 061Mraumii UHBECTUUMOHHOIO YPOBHSA, TaK U Ana obauraunini 6onee HU3KOTo KayecTsa. Ha pbiHKax akuuii, HaNpoTKB,
WHBECTOPbI OTAABaN NPeAnoYTEHNE LLeHHbIM Bymaram pasBUTbIX PbIHKOB 33 CYET Pa3BMBAOLWMXCA. B TO e BPeMA TaK HasblBaeMblli 6€3PUCKOBBIN Kaacc akTUBOB
HUYEro He NOTEPAN: NPOLEHTHbIE CTaBKWM NO AOArocpoyHbIM (10 neT) rocysapcTBeHHbIM obauraumam Fepmanuu, PpaHuum u ABCTPUM CHU3MAUCH. [POLEHTLI NO
obnuraumam AByx NocCneaHux CTpaH AOCTUIIN UCTOPUYECKU PEKOPAHOro HU3KOro ypoBHA. MPM3HAKM 3aMeaNeHUs 3KOHOMMYECKOro PocTa KOMMEeHCUMPOBaAUCh
CMTHaNaMM O CTUMYNIALMUN OeHeXHOW noanTukn B EBpone, CLUA 1 AnoHuu.

MoKasaTen SKOHOMUYECKOW CTAaTUCTUKM, ONYBAMKOBAHHbIE B anpene, OKa3anch XyXKe BONbLUMHCTBA OXKMAAHUI KaK B OTHOLLUEHUM Pa3BUTbLIX, TaK U Pa3BUBAOLLMXCA
CTpaH M 0COBEHHO KacaTeNbHO eBPO30Hbl. Kpome Toro, 4to MHGAAUMA OKasanacb HUNKE OXKMOAEMOW, PEKOPAHO BbICOKOrO YPOBHA AocTurna 6espabotuua B
eBpo30He. MHAMKATOPbl YyBCTBA YBEPEHHOCTU PYKOBOAMUTENEW MO 3aKyMKam TaK¥Ke OKas3a/MCb HUXKe oXuaaemblx. Cnaf B NPOMbIWAEHHOM CEKTOPe eBPO30Hbl
NPOLO/IKAETCA Y¥Ke NoYTU ABa rofga. HeraTMBHaA 3KOHOMMYECKAs CTaTUCTUKA B HEKOTOPOM CMbIC/IE OKa3ana MONOXKMUTENBHOE BAUSAHUE HA PbIHKK, T.K. CTano bonee
BepOoATHbIM, YTO EBponeiickuii LieHTpobaHk (ELLB) B mae cHM3UT 6a30ByI0 MPOLLEHTHYIO CTaBKy. M0 NpeskHemy CylLecTByeT BEPOATHOCTb TOro, 4to B 6yayuem ELLB
cAenaet MNpoueHT Mo AenOHMPOBaHWUIO OTpuuaTenbHbiM. To ecTb 6aHKM Ao/mKHbI 6yayT nnatutb ELLB 3a xpaHeHue cpeacTB. OTO 06CTOATENLCTBO CO34acT
OOMNONHUTE/IbHbIE CTUMY/IbI AR 0DPaALLEHUA AEHET, @ HE A1 XPaHEeHUA UX HA AeN03UTHOM CYETe.

JKOHOMMYECKMe AaHHble, onybsvKkoBaHHble B CLUA, OKasanMcb HECKONbKO J/iydwe, 4em B eBpo3oHe. WMHAaeKc ISM, oTpakalowmit 4yBCTBO YBEPEHHOCTU
pykosoauTenei no 3akynkam, 3a KOTOPbIM CNeAAaT MHOIME MHBECTOPbI, XOTA M YMEHbLUM/ICA, HO OCTaéTcA Bbilwe 50 NYHKTOB, T.e. B 30HE MONOXWUTENbHOMO pocTa.
KpaTKocpouHoe pa3oyapoBaHMe MHBECTOPaM NPUHEC/N AaHHbIE O MAJIOM KOIMYECTBE HOBbIX paboumnx mecT, ony6IMKOBaHHbIe B anpene.

Anpenb 6bin 6oraT Ha cObbITUA M Ha PbIHKaX CbipbA M PbiHKax BantoT. K cepeanHe mecaua ueHa HedTv ynana 6onee yem Ha 10%. OfHAKO K KOHLY MecAua LeHa
BOCCTaHOBM/IaCb Ha NPEXHEM ypoBHe. B cepeauHe anpensa 30/10TO HEOXMAAHHO NOMano Mog npeccuHr npogaxk. Ho nocne 3aseneHna Kunpa o npopgaxke
rocyAapCTBEHHOro 30/10TOFO 3aMnaca B TeYeHWe HEeCKOIbKMX AHel LeHa 3010Ta ynana 6onee yem Ha 13%. Mpu HU3KOM YpOBHE LeH Ha PbIHKE BO3HUK MHTEpec K
MOKyMnKe 30/10Ta.

EBpo yKkpenunca oTHocuTenbHo ponnapa CLUA Ha 2,7%, OTHOCUTENbHO AMOHCKOM WeHbl Ha 6,3%. OXKMAaHuA MHBECTOPOB OT MepBOro 3acedaHWAa KomuTeTa no
AeHexHoW nonuTtuke LleHTpobaHKa ANoHWM Nog, pyKoBOACTBOM HOBOrO npesunaeHTa Kypoapl 6bian Heobbl4alHO BbICOKU. He cMOTps Ha 3TO pe3ynbTaTbl 3aceaHus
YAVBUAU PbIHKM CBOEM arpeccMBHOCTbiO. OAHUM U3 BaKHEMLIMX LWAros byaeT exxemecauyHas nokynka LleHTpobaHkom AMoHWM rocysapcTBeHHbIX obauraumin Ha
CyMMy 7 TPUANMOHOB ieH. 3Ta cymma cpaBHMMA ¢ 06 bEMOM Nporpammbl NOKYNKK obauraumii, o6basneHHon GegepanbHbim Pesepsom CLLA. B To ke Bpems pasmep
3KOHOMMKM ANOHMUM CYLLLECTBEHHO MEHbLUE pa3mepa SKOHOMUKM B CoeanMHEHHbIX LLTaTax.

Putopuka npesungeHTa Esponeickoro LieHTpobaHka [parn Ha 3acefsaHum KOMUTETa MO AEHEXKHOW MOAWTUKE B Hayasne anpens 4étye 0603HauMna BO3MOMKHOCTb
CHWXXeHWA 6a30BOI NPOLEHTHOW CTaBKM B BanKaiwem byayliem. 3aberas Bnepén, MOXKHO CKasaTb, YTO Ha 3aceAaHuu, Npoleslem B Hayane mas, 6bi10 NPUHATO
pelleHre 0 CHUKEeHUM 6a30BOM NPOLLEHTHOM cTaBKM Ha 0,25 nyHKTOB A0 ypoBHA 0,5%.

B pervoHanbHoM paspese B noptdese akumit PoHAa Ha NEPBOM MecTe CHOBa AMOHWA C AOXOAHOCTbO +5,9% (Bce NOKasaTenu AOXOAHOCTM MPUBEAEHLI B €BPO
ncumcneHun). B natoce octanucb U 3anagHoesponerickne akumm (+1,6%). A akuum CLUA 3aBepumnnn mecay, ¢ Hebonblwnm muHycom (-0,7%). CuTyauma Ha pbIHKax
aKUMI pasBMBAOLLMXCA CTPaH bblna 3ameTHO cnabee. Ha poHe HU3KMX LeH Ha HedTb cnabas [OXOAHOCTb POCCUMWMCKOrO pbiHKa (-4,9%) HWKOro He yauBuna.
NlaTMHOaMepWKaHCKMe aKumMu 3a mecal, noTepanun 2,9%, akuuu ctpaH bantum -1,6%. HeckonbKo ydlle wau gena y akuuii ctpaH passuBatoweiica Asum (-0,6%) u
LleHTpanbHoM 1 BoctouHoit EBponbl (-0,5%). [laHHble No nocneaHemy ynoMaHYTOMY PErMoHy CoAep KaT NMoKasaTe v TYPEeLKOro pbiHKa.

[loxofHOCTb aKTMBOB, BXOAAWMX B nopTdenb obauraumin PoHAa, ocTancAa B MOCe Ha ¢GOHe CTUMYAMPYIOWEN AeHEXHOW MONUTUKM LeHTPpobaHKoB WU
yMeHbLatoLwerocs MHOAALMOHHOTO AaBneHus. Jlydwyo AoXoaHOCTb (+2,1%) nokasanu rocyfapcTBeHHble 06auraLmMmn pasBMBaloOLLMXCA CTPAH, HOMUHUPOBAHHbIE B
eBpo. Takoe pa3BuTMEe COBbLITUI, KaK M B C/yyae C KOPNOpPaTUBHbIMKM OBAMraLMAMM MHBECTULMOHHOIO YPOBHA, ONUPAETCA Ha Heobbl4alHO HWU3KUI YypPOBEHb
NPOLLEHTOB N0 6e3pUCKOBbIM 06UraumMaM. TO BbIHYKA3AET MHOMMX WHBECTOPOB WUCKaTb aJbTEPHATMBHbIE BO3MOMKHOCTU, KOTOpble npeanaratoT 6osee BbICOKYO
[O0XOAHOCTb. [ONOXKUTENIbHOE BAMAHWE Ha PUCKOBble 0b/auraumm okasan ¢akT GopmupoBaHMA npasuTenbcTsa B Utanun. UHaekc JP Morgan rocyfapcTBeHHbIX
obnuraumit ¢ petuHrom AAA-A 3a mecau, ykpenuaca Ha 1,4%. KopnopaTusHble 06/MraumMm MHBECTULMOHHOTO YPOBHS €BPO30Hbl Takke Bbipocau Ha 1,4%.
TakTuyeckue BnoxeHua ®oHaa B KOpNopaTUBHble 06MraumMM Pa3BUBAIOLMXCA CTPaAH U B 06MraLMM CNEKyAATUBHOTO YPOBHA TaKKe NMPUHECAN MOONKUTE/IbHYIO
[OXOAHOCTb.

MporHos Ha 6anKaiwee 6yaywee

B Hayane mas Mbl YBE/IMUUAWM YAE/bHbIA BEC aKkuuii B NOPTHENnsx NeHCUMOHHbIX GOHAO0B L0 YPOBHA Bbile HeWTpanbHoro. COrNacHO HAWMM OLEeHKam Temn
3KOHOMMWYECKOro POCTa B MMpPE YCKOPWUTCA BO BTOPOI MOMOBMHE oAa. ITO MOMOKMUTENbHO OTPA3UTCA Ha aKUMAX U MPOYMX PUCKOBLIX akTUBax. Kpome mep no
CTUMY/IMPOBAHUIO SKOHOMMKM, NPeANPUHUMaEMbIX LeHTpobaHKamu, BloayKeTHan NOAUTUKA, Kak B EBpone, Tak M B AMepuKe, ABHO CTaHOBUTCA 60siee NO3UTUBHOM C
TOUKM 3PEHMA NEPCNEKTUB POCTa. MONOKNUTENbHBIM MOMEHTOM /151 NEPCMEKTUB PbIHKOB aKL Wil ABASETCA NPUBJIEKATE/bHbIN YPOBEHb LIEH Ha aKLMKM MO CPABHEHMIO C
rocyAapCcTBeHHbIMU 06MrauMaMm C MasibiM PUCKOM.

Cpefin AONTOBbIX BUAOB BIOXKEHWUIN Mbl MO-MPEXHEMY NPEANOYUTAEM BUAbI aKTUBOB C NMOTEHLIMAIBHO BbICOKOWN [OXOAHOCTbIO: FOCYAAPCTBEHHbIE M KOPMOPATUBHbIE
06/1MraumMmn pasBUBaAIOLLMXCA PbIHKOB M 0b6MUrauuM CNekyasaTUBHOTO YPOBHSA, AMBepcudULMPOBaHHbIE r106anbHO. Mo-BUAUMOMY, B YCNOBUAX HU3KMX MPOLEHTHbIX
CTaBOK MPOAO/IKMUTCA POTaLUMA B [O/IrOBble MHCTPYMEHTbI, Npea/siaratolye BbICOKYIO AOXOAHOCTb. Mbl COXpaHfeM yAefbHbl Bec KOprnopaTuBHbIX 0baurauui
MHBECTULMOHHOIO YPOBHA €BPO30HbI, PUCKOBbIE MApriMHaAbl KOTOPbIX YNaAn yxKe OTHOCUMTENbHO HU3KO, HAa YPOBHE YyTb HUXKe HelTpanbHoro. CoxpaHaeTca HeaoBecC
1 B rocyiapCTBEHHbIX 06AMUraLmMAX cTpaH eBPO30HbI. Mbl CUMTAEM, YTO Npea/iaraemble NPOLIEHTHbIE CTaBKM HEAOCTAaTOYHO NPUBAEKATE/bHbI, YTOBbI KOMNEHCUPOBATb
[0NrocpoyHble GaKkTopbl pUCKa.

* 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.



