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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.

YnpasnaoLwan KOMNaHUa

PykoBogutenb doHaa Katrin Rahe
[op ocHoBaHMA 2003

Yucras ctoumocTb nas ¢oHaa (NAV) 0.91520 EUR
Yucran cToMmocTb akTMBOB PpoHAa 17 123 567 EUR
BonatunbHOCTb (AaHHble 3a 3 roaa) 6.4%

MnaTa 3a ynpasnexune 1.3%

Mnata 3a BcTynneHve B GOHA, 1.0%

Mnata 3a BbIxoA U3 doHAa 1.0%

Yucran ctoumocTtb nas poHaa (NAV)
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11.2003  11.2004  11.2005  11.2006  11.2007  11.2008
cHayanaroga 1mecay 3 mecaua 1rop
DoxogHocTb* 1.5% 1.1% -2.2% 5.7%
B pacuete Ha rog 5.7%
2005 2006 2007 2008
DoxogHocTb* 22.5% 12.9% 6.1% -39.0%
PacnpeaeneHue noprdens akumii
Swedbank Robur Indexfond USA
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF
Swedbank Robur Indexfond Asien
Morgan Stanley Europe Equity Alpha Fund
DB x-Trackers MSCI EM Latin Index ETF
PacnpeaeneHue noptdena obauraumin

PIMCO Global Inv Grade Credit Fund

Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
iShares Markit iBoxx € Corporate Bond Fund

Blackrock Global High Yield Bond Fund
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Hanbonblnii BOSMOXKHbIN
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YKasaHHble B LKane KaTeropum OCHOBaHbl Ha KkonebaHum

cToumocTv umyulectsa PoHaa 3a nocnegHue NATL Ner.

0.9% 4.0%
HeasukumocTb
O6auraumm 1 4enosuThbl
40.1%
55.0% Akumu
NeHbrn
2.4% Pa3BuTble pbIHKK
PassuBatowanca Asusa
29.0%  acuwa
14.3% LleHTpanbHas 1 BoctouHas
Espona
JNlaTuHcKaa Amepuka
22.3% H Poccua
m [pubantuka
16.6%
PasBuTbIE PbIHKK
15.0% [pyrue passusatoumecs
PbIHKK
68.5% Mpubantuka
EUR 78.1%
SEK 13.4%
usD 5.5%
JPY 2.2%
LVL 0.6%
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 KOHCY/IbTAHTOM MO CTPaxoBaHWIO Mo Homepy +372 613 1606.
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JoxoaHocTb MNeHcnoHHoro doHaa Swedbank V2 B utone cocrasuna 1.1%. [JoxoAHOCTb € Ha4Yana roga coctasnset 1.5%.

0630p pbIHKa

B utone ¢puHaHCOBbIE PbIHKM B OCHOBHOM BOCCTaHaB/AMBa/INCh OT NOCNEACTBUI BONHbI MPOAAXK, KOTOPas NpoAo/xKanack NoATopa mecAua. MHOrne pbiHKU akumii u
obnuraumii okpenau. NMpPUYNHON NO3UTUBHOFO HACTPOA CTa/NM YAYYLIMBLUMECA MOKA3aTeENM SKOHOMUKM EBpOMbI, a Takxe 3anaBieHWe npesuaeHTa EBponeiickoro
LeHTpobaHka [paru o Tom, yTo LieHTpobaHK He aAuKeTcs B eguHom putme ¢ CLUA, 4To L0 Hayana NONUTUKM yKecToueHus ewé aaneko. bonee sBepoaTHOM Temolt
ONA Pa3MbILLIEHUA MOKET CTaTb Aa/ibHelwee CHUKeHWe 6a30BbIX MPOLEHTHbIX CTAaBOK. ®MHAHCOBbIE PbIHKM MOKA HE Y4au 3Ty BO3MOXKHOCTb B LieHaXx.

IKOHOMMYECKAA CTAaTUCTUKA, ONyBNMKOBaHHAA B WUIO/le, B OCHOBHOM MPEB30LLIA OXUAAHWA aHaAUTMKOB. OcobeHHO 6onbluoe yaMBAEHME Bbi3Ba/iM MOKasaTenu
€BpO30Hbl. Hanpumep, Bnepsble 3a ABa rofa Habao4anca pocT NPOM3BOACTBEHHONO CEKTOPA €BPO30HBI. M XOTA, MO MHEHWUIO aHAIMTUKOB, SKOHOMUYECKMIN POCT BO
BTOPOM KBapTasie OCTAHeTCA Hy/eBbIM, 3TO BCE e Jlyylle, YeM CHUMXKEHUE, LapuBLLEee B TEUEHWE LWECTU KBapTanoB. OxKuaaeTcs, YTo yxKe B TpeTbeM KBapTase byaeT
HabnopaTbeA cnabbiit pocT.

He cmoTpAa Ha TO, YTO IKOHOMMWYECKWUI KAUMAT NOAAET MPU3HAKM YAYULIEHWUA, HA MOSIMTUYECKOW apeHe LapuT HanpskeHue. Bo MHOrMX TaK HasblBaembIX
nepudepuitHbIX CTpaHax CHOBAa NPULLAWN K NPaBUTE/IbCTBEHHOMY Kpu3ucy. Mpu3HaHWe cyaom BUHOBHbIM CUIbBMO BepiycKoHW, fonroe Bpems 3aHMMaBLUIEro noct
npemMbep-MUHUCTPA, @ CErOAHA Y1eHa NapaameHTa, NPMBEO K Yrpo3am CO CTOPOHbI €ro 0AHOMNAPTUILLEB OTKA3aTbCA OT NOAAEPMHKKM HbIHELUHeH NPaBUTeIbCTBEHHOW
Koanuuuu. B UcnaHuu npembep-MUHUCTP Paxoi OKasanca 3amellaHHbiM B KOPPYMNLMOHHOM CKaHAase, KOTOPbIM Bbi3Bana 3anyTaHHasa cxema GUHAHCMPOBaHWA
NapTUM, CyLLEeCTBYIOLLAA MHOTO eT. UHTepecHo, YTo GUHAHCOBbIE PbIHKM OCTAUCh PAaBHOAYLWHBIMU K NOAOOHBIM MOAUTUYECKMM COBbITUAM. LieHa 3a obcyKmBaHue
rocy,apcTBEHHOro AoAra (NpoueHTbl No roc.0bauraumam) Hu ans Utanuu, HU ana UcnaHuWu He BbIPOCAA, XOTA NOJUTUYECKUE PUCKM OBbIYHO OKasblBalOT Ha Heé
BAMAHME.

[inAa pa3BMBaIOLLMXCA PbIHKOB B BO3ZyXe BWUTAOT MPWU3HAKM 3aMef/IeHUA TEMMNOB SKOHOMMYECKOro pocTa. POCT akoHOMMKM KuTas BO 2 KBapTane COOTBETCTBOBAs
OXUAAHMAM aHANUTUKOB (7,5%). DKOHOMUYECKas aKTUBHOCTb NPOMBILWIEHHOTO cekTopa KuTas npogonkaeT ocnabesatb. 3ameaneHne TEMNOB POCTa 3aTPOHYJIO U
Apyrve passuBatoLLmecs cTpaHbl: MekcuKy, bpasuauio u Poccuto.

MapnameHTcKkMe BbIOOPLI B AMOHMM, KaK U OXMAANOCH, C HOAbLIMM NEepeBecom BbiMrpasa NapTMa BAACTU — nnbepanbHO-AeMoKpaTUieckas naptua AnoHun. Mo
OLLeHKaM MHOTMX aHa/JIMTUKOB 3TO O3HAYaeT yKpernieHne MaHAaTa npembep-MUHUCTPa LLUnHLO AB3 B Aenie NPeTBOPEHUs B XKM3Hb IKOHOMMUYECKMX pedopm. Lienb
pedopm — ynyuLInTb AeHEeKHY cUTyaumio 1 nobeauts gedaaumio.

Cpeamn pbIHKOB aKLMI NPOMbILLIEHHO Pa3BUTbIX CTPaH B WiOAe camoW cuibHOW 6bina EBpona (+5,1%) BCcneacTsve MnoKasaTenelt SKOHOMMKM, MPeB3oLWweawmnx
OXMAAHUA, U 33 CYET CTUMYAUPYIOWEN NOAAEPKKM LleHTpobaHKa. 3a Helt cnepoBan pbiHOK akumii CLUA (+3,1%; BCce gaHHble Mo AOXOAHOCTU NPUBEAEHbI B €BPO
ncymcneHmm). ANOHCKME akuMK 3aBEPLUMAN MeCAL, C pe3ynbTaTom, cnabee Ha 1,5%. B TeueHWe mecALa Mbl 3aKpblIM MepeBec B AMNOHCKMX akUMAX U HeAOBecC Ha
PbIHKax akuuii EBponbl.

Cpeamn pasBMBAOLMXCA PbIHKOB CaMbIMM CUAbHbIMK 6biAn poccuiickne akumm (+1,5%). MoaaepKKy MM OKasan pocT ueHbl Ha HedTb B pasmepe oKoao 5% (B
ponnapax CLWA) B TeyeHue mecsAua. PblHKM akuuit passuBsaiolleiica Asum 3a mecay, notepsnu 0,3%, BoctouHasa Espona -1,1%, /NlaTuHckaa Amepuka -3,0%.
BanTuiickue pbiHKM aKLMi, HaNpPOTMB, OKPeNnAn Ha 2,4%. YAenbHbI BEC POCCUMCKMX aKLMit B NOPTHENaxX NEHCUOHHbIX GOHA0B NO-NPEXKHEMY Bbille HEWTPANbHOTO, a
YAENbHbIN BEC NAaTUHOAMEPUKAHCKUX aKLMIA — HUXKE HEUTPaNbHOTO YPOBHSA. [laHasA TaKTUKa NPMHecna CBOM NAOAbI U B MiONe.

PblHKM 0bauraumii B uioNe B HEKOTOPOWM CTeneHW BOCCTAHOBWMAMCH MOCNEe MpPeALUecTBYIOWEro pPes3Koro najeHuA. B eBpo3oHe NpOLEeHTHble CTaBKM MO
rocyapcTBeHHbIM 0BNUraumMAM CHU3UAUCH NPAKTUYECKM NO BCEM CPOKam. Hanpumep, NPOLEHTbl NO 2-1€THUM roc.0bauraumam FepmaHum ymeHbLUMAUCH Ha 4
6a308bIX MyHKTa, N0 10-1€THUM — Ha 6 NYHKTOB. PUCKOBble MapruHasbl No 06auraumam MHBECTULMOHHOIO YPOBHS, a Tak:Ke Bymaram 6os1ee HU3KOro KauyecTsa TaKke
CHU3UAUCH. He cMOTPA Ha CHUMKEHME NPOLLEHTHbIX CTaBOK, X OBLLMI ypOBEHb BCE »Ke OCTaéTcA Bbllle, 4em OH Bbin B anpenie-mae.

Cpeav BNOXeHUI NeHCUoHHOro ¢oHAa B 06/aMraLumM HauBbICLLYIO AOXOAHOCTb (+2,7%) npoaemMoHcTpupoBan GoHA 06auraLuii co CNeKyNATUBHBIM KPeaUTHbIM
penTuHrom. locyaapcTBeHHble 0BAUraLMM Pa3BUBAIOWMXCA CTPaH, AEHOMUHUPOBaHHblE B eBPO, OKpenan Ha 1,4%, obnauraumu eBpoOMnencKUx KOMMaHUK C
MNHBECTULLMOHHbBIM PEUTUHTOM Ha 0,8%, rocyapcTBeHHble 06uraumnm cTpaH eBpo3oHbI ¢ perTuHrom AAA-A — Ha 0,6%. 3a mecal, eBpo oKpen Ha 2,2%.

KpaTKoCpouHbIii NporHo3

B aBrycte mbl NPOAO/IKMM COXPaHATb HEMTPAsIbHYIO MO3ULMIO MO PbIHKAM aKLMM, T.K. CYMTaem, YTO B KPATKOCPOYHOWM MepcrneKkTMBe PUCKM pocTa MAM MageHus
PbIHKOB KL HAXOAATCA B PaBHOBECUM MexAay coboi. ECnn cpaBHUTL MO LLEHOBOMY YPOBHIO, TO aKLMM HaxoAATca B 6osee NpeAnoyTUTENbHOM NOJIOKEHUN, YEM
obauraumm. A BOT TEXHUYECKME UHAMKATOPbI PbIHKOB aKLMiA BbIFNAAAT MeHee NpuBAeKaTenbHO. B perMoHanbHOM paspese y Hac nepeBec Ha POCCUIACKOM pbiHKe
aKuMiA U «HepoBec» Ha NaTMHOAMepUKaHCKOM. Mbl BHUMATENbHO CNeaum 3a NOAWUTUYECKOW cuTyauuel B Poccuu, rae B Havasne CeHTAGPA NpoiayT MecTHble
BbI6OPbI BO MHOTMX 3HaYMMbIX PEFMOHAX.

Mo TaKTUYECKUM COODBpPaKEHUAM CpeaHWii CPOK obauraumii B nopTdensax NeHCMOHHbIX GOHAO0B OCTAETCA HECKO/IbKO Kopoye. TO O3HayaeT, uTo GpoHAbl Nyyle
3alUMLLEHbl OT POCTa NPOLEHTHbIX CTAaBOK MO 06Mraumam (Npu pocTe NPOLLEHTHbLIX CTaBOK LieHbl 06aurauuii nagatot). Mbl oTAaém npeanoyTeHue CnekynaaTMBHOMY
BMAY 061UraLmii No CPaBHEHWIO C €BPONEeNCKUMM 06AMraLMAMU MHBECTULLMOHHONO YPOBHA C KPEAUTHLIM PelTUHrOM. Mo HawMM oueHKam 6naronpuaTHas cpesa
ONA CNEeKYNATUBHBIX 0BMraLmMil COXPaHUTCA Ha KaKoe-TO Bpems, T.K. yc10BUA GUHAHCMPOBAHUA KOMMAHUI MpPWBIEKaTe/bHbl, @ BOCCTaHaBAMBalOLWMICA (XOTA U
cnabblii) pOCT IKOHOMUKM Y EPKUBAET BEPOATHOCTb HEMIATEKECNOCOBHOCTU Cpeay IMUTEHTOB CO CMEKYNATUBHBIM PEUTUHIOM Ha HU3KOM YPOBHE.

* 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.



