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MeHcnoHHbIn doHa Swedbank V2 (Ctpaterma pocta) — 3TO [0rOBOPHOM MHBECTULMOHHBLIN GOHA,
CO3JaHHbIM anAa obecnevyeHna [06POBO/SbHOW HaKonuTenbHoM neHcuu. Llenbio PoHaa Asnsetcs
[ONTOCPOYHBbINA POCT ero aKTMBOB M obecrneyeHWe NOCPEACTBOM 3STOTO AOMNOIHUTENBHOIO A0X0A4a
Bnagenbuam naes ®oHpa nocne ux Bbixoda Ha neHcuio. PoHA BKNagpiBaeT Ao 60% CBOMX aKTMBOB B
LEeHHble Bymaru ¢ puckom akuui. OcTanbHas YacTb MmyllectBa PoHaa MHBECTMpYeTca B obauraumm,
MHCTPYMEHTbI AEHEKHOIO PbIHKA, BKAaAbl, HEABUKMMOCTb M MPOYMUE aKTHBbI.
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cHayanaroga 1mecay 3 mecaua 1rop 2 ropga
DoxogHocTb* 4.3% 0.5% 2.1% 14.3% 11.2%
B pacuete Ha rog 14.3% 5.5%
2005 2006 2007 2008 2009
DoxogHocTb* 22.5% 12.9% 6.1% -39.0% 15.0%
PacnpeaeneHue noprdens akumii Dona
Swedbank Robur Indexfond USA 6.5%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.2%
Swedbank Robur Indexfond Asien 4.9%
Morgan Stanley Europe Equity Alpha Fund 4.5%
iShares MSCI Europe ETF 4.0%
Pacnpeaenenue noptdens obnuraumii Oonsa
PIMCO Global Inv Grade Credit Fund 7.8%
Bluebay Inv Grade Bond Fund 5.3%
iShares Markit iBoxx € Corporate Bond Fund 3.6%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.6%
Bluebay EM Corp Bond Fund 2.1%
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YKa3aHHble KkonebaHum

cToumocTv umyulectsa PoHaa 3a nocnegHue NATL Ner.

B LWIKasne KaTeropun OCHOBaHbl Ha

1.9% 3.9%
HeasukumocTb
O6auraumm 1 4enosuThbl
39.4%
54.8% Artun
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2.2% Pa3BuTble pbIHKK
PassuBatowanca Asusa
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29.2% . wcuwa
14.2% LleHTpanbHas 1 BocTouHas
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JNlaTuHcKaa Amepuka
21.6% H Poccua
m [pubantuka
16.8%
PasBuTbIE PbIHKK
15.3% [pyrue passusatowmecs
PbIHKK
0,
S MpubanTtuka
EUR 79.9%
SEK 11.4%
usD 5.8%
JPY 2.2%
LVL 0.5%
DKK  0.1%

* CToMmocTb nas GoHAA C TeUeHMeM BPEMEHM MOXKET KaK pPacTi, TaK U CHWKaTbeA. [JoxoaHocTb GoHAa B Npeablayline nepuosbl BpeMeHn He AsnAeTca obelaHmem Uan OTCbIIKOM K JOXOAHOCTU $oHAa B
nocnegytowme nepuoabl Bpemeru. oH/Abl, MHBECTUPYIOLUME HA 3apybeHbIX PbIHKaX, YyBCTBUTE/IbHbI K KONEBaHUAM KypCoB BaltOT. ITO MOXKET AB/ATHCA MPUYMHON POCTA AW CHUKEHUA YUCTOM CTOMMOCTU

nas ¢oHaa.

O3HaKoMbTECh C YC/I0BUAMM U NpocneKkTamu GOHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uam nocetus 6aunxaiiwee otaeneHve Swedbank. B cnyyae He0BXOAMMOCTU MPOKOHCYILTUPYHTECH C

PabOTHUKOM BaHKa MAM KOHCYNIbTAHTOM MO CTPAX0BaHUIO MO HOMepY +372

613 1606.
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JoxonHocTtb MNeHcnoHHoro dpoHaa Swedbank V2 B mae coctasuna 0.5%. [loxogHOCTb € Havana roga coctasnset 4.3%.

0630p pbIHKa

CobbITUA Ha GpUHAHCOBLIX PbIHKAX B Mae OKa3aaMCb BeCbMa pa3HoMAaHoBbIMU. Mponcxogaluee, Kak Ha pbiHKaxX akuMii, Tak U Ha pbiHKax obauraumii, gano 6oratyto
nuiy AnA pasmbllUAeHUA MHBecTopam 06 WX AanbHerwux lwarax. Bcé 3To BbLIMIOCH B HEyBEPEeHHOCTb PbIHKOB. Ha ¢oHe eauHCTBEHHOro BWMAA aKTUBOB,
OCTaBLUErocs Ha NO3UTUBHOM BOAHE, - akumii CLLA v 3anagHol EBponbl, Hab1t04aN0Ck MHOKECTBO BOJIH NPOAAXK, 0CO6EHHO BO BTOPOI NON0OBUHE MecALa.

B Hauane man Esponeiickuii LleHTpobaHK cHM3MA 6a30BYyto NPOLEHTHYIO CTaBKY Ha 0,25 NpoLeHTHbIX NYHKTOB A0 ypoBHA 0,5%. [aHHoe cobbiTue bblno oKuaaembim
1 y)XKe YUYTEHHBbIM B LIeHaX, MO3TOMY ero BAUAHWE HA PbIHKK 0b6AUraLuii 4 MA0Ck BCero NongHA. fopasao 6osblue BHUMAHMA NpUBEK K cebe PepepanbHblil Peseps
CLUA, KOTOpbIil, MO MHEHWIO MHOTMX WHBECTOPOB, Hayan rOTOBWUTb PbIHKM K BO3MOXHOMY YMEHbLUEHUIO MPOrpaMmbl MO CKyrnke obsurauunii. TonkosaHue
nokasaTenelt SKOHOMUYECKOW CTaTUCTUKK, onybaukosaHHoW B CLLA B TeyeHue mecAua, UCXOAU0, B OCHOBHOM, M3 TOTO, KaKoe BAUAHME 3TV NOKasaTenn Moryt
0OKasaTb Ha AeHexHyl nonutuky PepepanbHoro Pesepsa. [lOBONbHO CUAbHbIE NMOKa3aTeNn PbIHKW Tpyda, onybauKoBaHHbIe B Hayane mecAla, CoceaCcTBOBaAM C
6onee cnabbimu NoKasaTeNAMM NPOMBILLNEHHOTO CekTopa. MoaTomMy Heonpefen&HHOCTb OTHOCUTENbHO BO3MOMHOIO YMeHbLUEeHUA 06bEMa MPOrpammbl CKyMKK
obnuraunii depepanbHbiM Pe3epBom M BO3MOXKHOTO BPEMEHM 3TOFO COBLITUA OCTAETCA OYEHb BbICOKOM.

Kpome HeAcHbIx nepcnekTMB feHexHoW nonuTukn CLUA oTpuuatenbHoe BAMAHWME Ha aKUMM Pa3BMBAOLLMXCA CTpaH OKasano obliee 3amensieHVMe TemMnos
3KOHOMMYECKOro pocTa. HekoTopble CTPaHbl CTONIKHYUCH C ApYroi Npobaemoit — ¢ yckopsatoweinca nHnaumein. Hanpumep, LleHTpobaHk Bpasunum 6bin BbIHYKAEH
yBeNAn4UTb 6a30BYHO0 NPOLEHTHYIO CTaBKy Ha 0,5 NyHKTa ANA cMArYeHUA MHONALMOHHOTO AaBNEHUA.

Pocna HeyBepeHHOCTb PbIHKOB OTHOCWUTENbHO HOBOW arpeccUBHOWM 3KOHOMMUYECKOW MOAUTMKU B AMOHMU. 3TO BbIpaXKaioch B CYLLECTBEHHOM POCTe KonebaHusa LeH
Ha MeCTHOM pblHKe aKLMii. B mae 6bin 04MH TOProBblid AeHb, KOrAa ANOHCKUE aKLMKW yrnanau noutu Ha 7%. Bo mMHorom aTo He 6bl10 CBA3aHO C GpyHAAMEHTaNbHbIMU
rokasaTensamu, a, ckopee, ¢ dMKcaumein nNpubbIIN, 3aKPLITUEM CMEKYNATUBHBIX MO3ULMIA, @ TaKKe C NepeKkpansBaHMem yAeNbHOro Beca AMOHCKUX akuuMi, npexae
BCEro, CO CTOPOHbl MECTHbIX MHBECTOPOB, BK/IAAbIBAIOLMX AONTOCPOYHO.

MaccoBble BosHeHMA B TypLuu, HayaBLUMECA BO BTOPOM NOJIOBUHE Masi, OCTaIOLLMECA IOKA/IbHBIMM, HO HE YKe/aloLme NPeKpaLlaTbcs, NOB/MANMN Ha MECTHbIE PbIHKM
aKuMiA 1 06Mraumii. B KOHLE Mas M Hayane MIOHA 3aMETHO BbIPOCAM PUCKOBbIE Npemuu no obauraumam. B noptdenb foArosbix Gymar pasBMBaloLLMXCA PbIHKOB
Hawero ®oHAA BXOAAT, B YMCe NPOYMX, U UHBECTULMM B Typuuio. Kpome TOro, TypeLKue aKLumm ABASIOTCA YacTbio HALWMWX BAOXKeHWUI B LleHTpanbHoi 1 BocTouHo
Espone. Mo3aToMy Mbl BHUMATE/IbHO CNEAMM 33 pa3BuTUem cobbiTuil B Typuum.

[VHamuKa pasBUTUA PbIHKOB aKLMIA pasHOHanpaBaeHHas. /lngepamu cpeay pasBUTbIX PerMoHoB cTanun akummn CLUA ¢ nokasaTtenem +3,5% (Bce AaHHble B eBpO
MUCYUCNIEHMM) U eBponeckue akumm +1,9%. ANOHCKME aKLuMK 3aBEPLUNAM MECAL, C MUHYCOM: -4,3%. PbIHKM aKL M1 Pa3BMBAIOLLMXCA CTPAH TaKKe OCTanCb B MUHYCE.
Pe3ko ynanu naTMHoamepuKaHcKue akumm (- 5,6%). NMageHne MHAEKca POCCUIUCKMX aKLUWM, KOTOPbIA AEeMOHCTpUpOoBaa cnabocTb ¢ Havyana roga, 6bu10 mMeHblue, -
1,3%. AKuun B cTpaHax bantum notepanun 1,4%. A BOT PbIHKM aKLMI pa3BuBatoLLeincs A3MK OCTaNNCh Ha OTMETKe 6113Kol K Hyato: +0,2%. BocTouHO-eBponelickue
aKuum okpenam Ha 0,7%. Cpefim pa3BMBAIOLLMXCA PETMOHOB CaMblil 60/IbLLION YAeNbHbIN BeC B Hallem nopTdene y akuuii passusatoLLenica Asuu.

MepcnekTuBbl AeHexHon noautukn depepansHoro Pesepsa okasanu oveHb Bonblwoe BAUAHME Ha nopTdens obnuraumin. Ha eé dboHe BbIPOCAU MPOLEHTLI MO
[LLONITOCPOYHBIM TOCYAAPCTBEHHBIM O0B6AUraLMAM MHOMMX NMPOMbILIIEHHO Pa3BUTbIX CTPaH. TeM He meHee, BAMsHME 3TOro GakTopa Ha pasHble BUAbl 0bauraumii
HeofHopogHo. OcobeHHO pe3Kkoi 6blia BOAHA NpPoAaXk O6aurauuMii (M BasoT) Pa3BMBAIOLMXCA CTPaH. TemM He MeHee, POCT PMCKOBbLIX MNPemuii OKasanca
OTHOCWUTENIbHO YMEpeHHbIM. A, Hanpumep, B C/ly4yae KOPNOPATUBHbIX O6/AMraUMiA MHBECTULMOHHOTO YPOBHA CTPaH €BPO30HbI PUCKOBbIE MPEMUU  [ae
YMEHbLUUNCD.

Cpepnu 6e3pucKoBbIx obaunraumii 6onee Bcex NOTepAaM AOAFOCPOUHble Bymaru. PocT no 2- n 10-1eTHUM HeMeLKUM rocyJapCTBEHHbIM 0b6auraLuam coctasun 6 n 29
6a30BbIX MYHKTOB COOTBETCTBEHHO. [OCYAapCTBEHHble 0BAMraLMM CTPaH €BPO30Hbl C perTMHrom AAA-A ynann Ha 1,5%. KopnopaTuBHble obauraumm cTpaH
eBpO30HbI, 06najatoLme UHBECTULIMOHHBIM PEUTUHIOM, 338 Mecal, cTann nerde Ha 0,3%. CTONbKO e MoTepAnn rocyAapCTBeHHble obauraumm passuBatoLmMXCA
CTpaH, AEHOMWHUPOBaHHbIE B €BPO. B HE6ONbLLIOM MUHYCE OCTaNUCh CEKYNATUBHBIE 0BAUTaLnK.

MporHos Ha baukalwee byayuiee

MOCKONbKY Mbl cCYUTaem, YTO BEPOATHOCTb 6osnee rnyboKol KOppeKLMM Ha pbiHKaxX akLuii BO3POC/a, B KOHLE Mas yAenbHbI Bec akuuii B noptdene ®oHaa bbin
YMeHblUeH A0 HeMTPanbHOro ypoBHA. He CMOTpA Ha TO, YTO MOTOKM NMKBMAHOCTM, obecneynBaemble LEHTPOBAHKaMM, OKa3biBAlOT NOAAEPMKKY PbIHKaM aKLuiA,
NMOABMUBLUMECA CUTHAJIbI O BO3MOXHOW CMeHe Kypca AeHeXKHON noanTukun desepanbHbim Pesepsom CLUA Bbi3BanM ONOAHUTENbHYIO BONATUNLHOCTb HA PbIHKAX.

B uenom OKpenwue B MapTe-anpene pPbiHKM aKUMi, a TakkKe POCT MPOLEHTHbIX CTaBOK MO 6E3pUCKOBbIM O6AMraLMAM B Mae HECKOJIbKO YMEeHbLUUAW
NPUBNEKATENbHOCTb LIEHOBOTO YPOBHA PbIHKOB aKLMiA. BepoaTHO, B 6anKaiilume MecaLbl MMPOBOWM SKOHOMUYECKUIA POCT He NMOAAEPKUT PbIHKM aKLMiA B NpexkHew
mepe. XOTA K KOHLY TeKyLLero roga pocT 3KOHOMWMKU MOKET CHOBa MpuAaTbh NONOXKWTENbHbIA UMMNYALC PbIHKAM aKuuid. B perMoHanbHOM paspese Mbl OTAIEM
NpPeAnoYTEHNE POCCUACKOMY PbIHKY aKLWIA NO CPABHEHUIO C NATUHOAMEPUKAHCKUMU aKLMAMM, T.K. aBCONOTHBIA U OTHOCUTENbHBIM YPOBEHb LEH HA POCCUIACKUE
aKLMM MO CPaBHEHUIO C TATUHOAMEPUKAHCKUMU HEONPABAAHHO HU3OK.

B noptdene o6auraumin mbl, No-npexHemy, npegnountaem 6yMmarv ¢ noBbILEHHbIM KPEAWUTHbIM PUCKOM M YPOBHEM MPOLEHTOB, T.€. roCyAapcTBeHHble 061mraumm
pPa3BMBAIOLLMXCA CTPAH M KOpMopaTUBHble 06auraumu. Mbl NPOAO/IKAaEM BKAAAbIBaTb B KOPMOPATUBHbIE OBAMrALMM CO CMEKYNATUBHBIM PEMTUHIOM, MOCKONbKY
CNOXKHOCTM KOMMAHWUIA € NNaTEReCcnoco6HOCTbIO OCTAOTCA Ha HU3KOM YPOBHE MO BCEMY MUPY, @ YCI0BUA GUHAHCUPOBAHUA [OBOJ/IbHO BbIFOAHbIE.

* CToumocTb nas GoHAA € TeueHMeM BPEMEHM MOXKET KaK pacTu, TaK U CHWKaTbcA. [JoxoaHoCTb GoHAa B Npeablayline Nepuosbl BpeMeHu He AnfeTca obelaHMem UK OTCbIIKOM K JOXOAHOCTU doHAa B
nocsesytolme nepmoabl BpemeHu. oH/bl, UHBECTUPYIOLIME Ha 3apybeXHbIX PbiHKaX, YyBCTBUTE/IbHbI K KONebaHUAM KypcoB Ba/lloT. 3TO MOXET ABATLCA MPUUMHON POCTa UM CHUXKEHUA YUCTOW CTOMMOCTU
nas doHaa.

O3HaKOMbTECb C YCN0BUAMM U NpocnekTamu GOoHAO0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid unu nocetus 6auskaitwee otaeneHme Swedbank. B cnyyae HeO6X0AMMOCTH NPOKOHCYALTUPYHTECH C
paboOTHUKOM BaHKa MM KOHCY/IbTAaHTOM MO CTPaxoBaHUIO No Homepy +372 613 1606.



