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MeHcnoHHbIn doHa Swedbank V2 (Ctpaterma pocta) — 3TO [0rOBOPHOM MHBECTULMOHHBLIN GOHA, MoHMKeHHBIA p1ck TMoBbILEHHbI PUCK

co3faHHbIi ana obecneyeHna A06POBOALHON HaKONMTENbHOWM nNeHcun. Llenbio doHaa saBnsetcs HanmeHbLINA BOSMOXHbIlA HanBonbLmit BO3MONKHbIi
o aoxoa aoxoan

[IONTOCPOYHbI POCT ero aKkTMBOB M obecneyeHne NOCPeACTBOM 3TOTO [OMOJHMTENLHOTO A0X0Aa EEIEEPE FEE

Bnagenbuam naes GoHAa Nocie Ux BbIXoga Ha neHcuio. oMy BKNaabiBaeT f0 60% CBOMX aKTUBOB B
LeHHble BymaryM ¢ pMCKOM akumi. OcTasibHas 4YacTb MmyuiecTBa PoHAa MHBECTUPYeTCA B obauraumm,
MHCTPYMEHTbI IEHEXXHOrO PbIHKA, BK/aAbl, HEABUXMMOCTb U MPOYME aKTUBbI.

YKasaHHble B LKane KaTeropum OCHOBaHbl Ha KkonebaHum
cToumocTv umyulectsa PoHaa 3a nocnegHue NATL Ner.

Ynpasnatowas KomnaHus Swedbank Investeerimisfondid AS
PykoBogutenb doHaa Katrin Rahe 1.1% 4.1%
[op ocHoBaHMA 2003
HeasukumocTb
Yucras ctoumocTb nas ¢oHaa (NAV) 0.90071 EUR
Yucran cToMmocTb akTMBOB PpoHAa 16 903 394 EUR
BonatunbHOCTL (AaHHbIe 3a 3 roga) 6.5% 06auraum v AenosuTsl
39.8%
MnaTa 3a ynpasneHue 1.3%
MnaTa 3a BCTynaeHne B GOHA, 1.0% 55.1% Artun
MnaTa 3a BbIXOA U3 dOHAA 1.0%
[eHbrn
Yucran ctoumocTtb nas poHaa (NAV)
1.20 2.4%

Pa3BuTble pbIHKK

PassuBatowanca Asusa

1.08 6.9%
30.2% = CLIA
0.96 14.3% LleHTpanbHas 1 BoctouHas
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JNlaTuHcKaa Amepuka

0.84 22.0% = Poccuna
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16.3%
Passutble PbIHKK
CcHavanaroga 1mecay 3 mecaua 1lrop 2ropa 3roaa 5 ner € co3AaHuA 15.1% [pyrue passusatowmecs
DoxopgHocTb* -0.1% -1.6% -4.2% 3.7% 12.9% 13.3% -4.3% 40.8% PbIHKM
B pacuete Ha rog 3.7% 6.3% 4.3% -0.9% 3.6%
68.6% n
pubantuka
2005 2006 2007 2008 2009 2010 2011 2012

DoxopgHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpeaeneHue noprdens akumii Dona
Swedbank Robur Indexfond USA 6.7% EUR 78.5%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.0%
Swedbank Robur Indexfond Asien 5.5% SEK 13.2%
Morgan Stanley Europe Equity Alpha Fund 4.6%
DB x-Trackers MSCI EM Latin Index ETF 3.8% UsD 5.5%
Pacnpeaenenue noptdens obnuraumii Oonsa
PIMCO Global Inv Grade Credit Fund 7.9% PY 2.2%
Bluebay Inv Grade Bond Fund 6.5% e
iShares Markit iBoxx € Corporate Bond Fund 2.4%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.3% LVL | 0.4%

Blackrock Global High Yield Bond Fund 2.1%

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
nocnegytowime nepmoabl BpemeHu. PoHAbl, MHBECTUPYIOLME HA 3apyBeXHbIX PbIHKaxX, YyBCTBUTE/IbHbI K KONIE6aHUAM KypCOB BatoT. ITO MOXKET ABNATLCA NPUUUHOW POCTA UM CHUMKEHUA YUCTON CTOMMOCTH
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.



MeHcnoHHbIN hoHa Swedbank V2 (CtpaTerusa pocta)

31 aBrycra 2013

JoxopnHocTtb MNeHcnoHHoro doHaa Swedbank V2 B aBrycte coctasuna -1.6%. [loxogHocTb ¢ Havana roga coctasnset -0.1%.

0630p pbIHKa

B aBrycte ¢puHaHCOBble PbIHKM HAKPbIIO BOMHOW MpOAaK, OT 4Yero NOoCTpajanu U PbiHKM aKUWK, U PbiHKM obauraumit. A BOT 30710TO, HAaobOpPOT, NpUBAEKNO
MHBECTOPOB. XOTA SKOHOMMYECKAA CTaTUCTMKA FOBOPU/IA B MO/b3Y YNYYLLEHUA MUPOBOIN SKOHOMUYECKON KOHBIOHKTYPbI, BO3MOXHOCTb BOEHHbIX AeicTBUlA B Cupumn
1 BbITEKAIOLWMI U3 3TOrO POCT LeH Ha HedTb (oKono 6% B gonnapax CLUA) o6HYAMAM BO3MOMKHOCTb POCTa. BepoaTHOCTb HOBOrO MPaBUTENLCTBEHHOIO Kpusuca B
Utanum n «bnepHble» KBapTanbHble pe3yabTaTbl AeATeNIbHOCTU KomnaHuii B EBpone n B CLLUA cnoco6cTBoBanu ocnabneHunto akTMBOB C NOBbILEHHbIM PUCKOM.

Hapaay c cobbitamm 8 CpUM OAHMM M3 3aMETHbIX CODbITUIA MecAla CTano NOABNEHWE SKOHOMWMYECKOMN CTAaTUCTUKM, 3aMETHO MPEBbICUBLUEN OXUAAHWUA, B
OCHOBHOM, YTO KaCaeTCs Pa3BUTbIX NMPOMbILWIEHHbIX rocyaapcTs. BBI eBpo30HbI BO BTOPOM KBapTase Bblpoc Ha 0,3%. OTO nepsblit MONOXKUTENbHbLIN NOKasaTenb
pocTa nocne nepuoga nNajeHuA, NPOAO/IKABLUEroCA B TeYeHWe LWecTU KBapTanoB. Kpome Toro, NO3MTUBHblE TeHAEHUMM Habnoganucb B cTpaHax nepudepumn
€BPO30HbI. [IPOAONKMNOCE YMEPEHHOE YNyYlLlEeHWEe SKOHOMMYECKMX nokasaTeneit CLUA. bespabotuua cokpatunach Ha 0,2% A0 ypoBHA 7,4%. 3aMeTHO yayyLWwmanchL
HaCTPOEHUA B NMPOMbILLIZIEHHOM CEKTOPe aMepUKaHCKOW IKOHOMMKM. MHAeKC ISM, cocTaBnaeMblil Ha OCHOBE eXeMeCAYHOro ornpoca PyKoBOAMUTE/Iel MO 3aKymnKam
KPYMHbIX MPOMbILLIEHHbIX KOMMAHWIA, BbIPOC BTOPOM MecsAl, Noapsaf, NpeBbicMB 3HauyeHMe 55 nyHKToB. MMokasaTenb cBbilwe 50 MyHKTOB FOBOPUT O TOM, YTO
9KOHOMMYECKaA aKTMBHOCTb B MPOMbILLIEHHOM CEKTope PacTéT. PUHAHCOBbIE PbIHKM NMPUCTANIBHO CEAAT 3a NOKa3aTeIAMM 3TOr0 UHAEKCA.

Ha 3acepaHun komuteta dPepepanbHoro PesepBa No AeHEXHON NoanUTUKe BONBLUMHCTBO €ro YNeHOB BbiKa3anu noaaep:kky MpesnaeHty PepepancHoro Pesepsa
BeHy BepHaHKe B BOMPOCE O CPOKaX YMEHbLUEHWA MNPOrPammbl CKYMKU GUHAHCOBbLIX aKTMBOB. OYEBUAHO, UYTO 3TO NPUBEAET K CHUNKEHUIO OOBEMA MOKYMOK
rocyf,apcTBEHHbIX 06anraunii co ctopoHsl PesepanbHoro Pesepsa B KOHLE rofa. BbiTekatoliee U3 3TOro yMeHblUeHWe IMKBUAHOCTU Ha MUPOBBIX PbIHKAX OKasano
[,aNeKo He NONOXUTENbHOE BAUAHME Ha Ba/lOTbl PAa3BUBAIOLLMXCA CTPaH. Mo yAapom OKas3anucb BantoTbl TeX CTPaH, KoTopble 6oAbliue APYrnx 3aBUCAT OT BHELLHEro
duHaHcMpoBaHuA. bonbluoi yaap 6bin HaHecéH no 6pasunbCKOMy peany M MHAWMWCKOW pynun. OcnabneHne BanoT MOXKET MPUBECTU K YCKOPEHUIO TEMMOB
MHOAALMM Ha Pa3BMBAIOLLMXCA PbIHKAX. C 3TUM CNOXHO 60poTbCA, T.K. pasBUTble PervoHbl He MOJAIOT CUTHANOB 06 YCKOPEHMM SKOHOMMYECKOro pocTa
pasBuBatoLWmMMcs cTpaHam. EBpo ocnab oTHocuTenbHo gonnapa CLUA Ha 0,6%.

K KoHLy aBrycta 60/1bLIMHCTBO eBPONenCcKUX U aMepUKaHCKUX KPYMHbIX KOMMNaHWit 06HapoA0Banu OTYETHI O AeATeNbHOCTM 33 BTOPOM KBapTan. Kak v B npoLusbie
roAbl, Pe3ynbTaTbl EBPONENCKMX KOMNAHWI OKa3anuch cnabee MX 3a0KEAHCKMUX KOIET, Kak B 4acTM 060poTa, Tak U OTHOCUTENbHO pocTa Npubbiin. Mpogonkuiocs
yMeHblUeHWe 060poToB U MPUOLIIN E€BPOMNENCKUX KOMMaHWI. B TO ke Bpema KOMMaHWM, aKLMU KOTOPbIX TOPryIOTCA Ha CeBepOaMepUKaHCKUX BUpiKax, cymenum
NpPOAEeMOHCTPUPOBATb HEGO/bLLIOW POCT B 060MX permoHax. HU3Kue nokasaTtenun Npubbian CTaBAT Mo COMHEHWe AanbHelLniA PoCT aKLUWi, KOTopbIi Habaoganca B
3TOM roAy, T.K. POCT OMUPasCcsA B OCHOBHOM Ha KO3bdULMEHTbI NpubbIAKM, a He Ha POCT MPUBLIILHOCTU KOMMAHMA.

Cpeamn KpynHEWLWNX PbIHKOB aKWWiA pa3BMTbIX CTPAH B aBrycte camblm cnabbim okasanca pbiHOK CLUA (-2,3%, Bce AaHHble MO AOXOAHOCTV MpUBEAEHbl B €BPO
ncymcneHmm). ANOHCKMIA pbIHOK NoTepsAn 3a mecau, 1,6%, a esponelickue akumm - 0,6%. Cpeay pasBMBAIOLLMXCA PbIHKOB NydwWwuiA pe3ynbTaT 6bin y Poccum (+0,7%). A
pbIHKKU pa3suBatoweica Asun (-1,0%), BoctouHoi EBponbi (-4,8%) u NaTuHcKoit Amepuku (-2,6%) 3aBeplumnan mecsl, C MUHYCOM. AKUMM BanTUACKMX KOMNaHWii
nogewesenu Ha 0,8%.

Ha pbiHKax obaurauuii NpoAoANKMACA POCT NPOLEHTHLIX CTaBOK Haubonee HafEKHbIX rocygapcTBeHHbIx obauraumit. MpoueHTbl no roc.obavraumam FepmaHum
CPOKOM Ha 2 ropa u 10 net Bbipocnun Ha 6 1 10 6a30BbIX NYHKTOB COOTBETCTBEHHO. MHAEKC roc.obanraumiti eBpo3oHbl ¢ peitnuHrom AAA-A 3a mecau, notepan 1,1%.
LieHbl roc.ob6aunraLnii pasBmBaloLLLMXCA CTPaH, AEHOMUHUPOBAHHbIX B €BPO, CHU3MAWUCL Ha 1,1%, a LeHbl KopnopaTUBHbIX 06MraLMii €BPO30HbI C MHBECTULIMOHHBIM
PENTUHrOM - Ha 0,2%. MpPOoLEHTHbIE CTaBKM YBEANYUAUCL, HE CMOTPA Ha obelaHna EBponeiickoro LieHTpobaHKa coxpaHATb HM3KMe 6a3oBble MPOLLEHTHbIE CTaBKM Ha
NpPOTAXeHWW aonroro BpemeHn. He nomorno v npeaynpexaeHve Mapuo [parv o Tom, 4To GUHAHCOBbIE PbIHKM NPEAB3ATO OLEHUIN NPOLLEHTHbIE CTaBKu.

MporHos Ha bankaiwee Bpems

B ceHTABpe Mbl NPOAOIKMM COXPaHATb PUCKM MO aKLMAM Ha HEWUTPaNbHOM ypoBHe. MHOrMe TeXHWYEeCKUe WHAMKATOpbl, B TOM YMCIE M MO3ULMOHMPOBaHME
MHBECTOPOB Ha GUHAHCOBbLIX PbIHKAX, CTa/N rOBOPUTb B NOAAEPKKY PbIHKOB aKUWiA. [N06aNbHbI 3KOHOMUYECKUI LKA AEeMOHCTPUPYET MPU3HAKM YCKOPEHUS.
BeposaTHoe fanbHeiillee pa3BuUTME 3TOW TEHAEHUWMM B TeyeHWe BAMMKAWMLLIMX KBApTasoB TaKKe MONOMMUTENbHO CKAa3biBAeTCA Ha pbIHKAX akuui. HeraTmeHbIM
baKTOpOM 417 PLIHKOB aKLMI ABAAETCA HEKOTOPOE OCnabneHWe MUPOBbLIX NMOTOKOB AMKBUAHOCTU. Kpome TOro, B CeHTABPEe MOXEeT 060CTPUTHCA NOAUTUYECKOE
HanpsxeHune B CLUA. A UMeHHO, Ha noBecTKe AHA B KoHrpecce cHoBa byaeT yBesMueHUe BEPXHEro npegena rocyAapcrBeHHoro gonra. Oxupaetcs, 4to aebatol
6yAyT HaNPAXKEHHBIMMU.

B pervoHanbHOM paspese Mbl MO-MpeKHeMy OTAAEM npeanoyTeHue Poccum no cpaBHeHuto ¢ JlaTuHCKoM AmMepuKoit. Poccusa Haxoautesa B 6onee BbIroAHOM No3uumm
MO CPaBHEHWIO CO MHOMMMW Pa3BUBAIOLIMMUCA PbIHKAMU, B TOM YMCAE MO CPAaBHEHUIO C rocygapcteamu JIaTUHCKOM AMEPUKM, MOCKOMbKY TEKYLMI CYET 3TOro
rocyf,apcTea B M/toce, a MO3TOMY 3aBUCUMOCTb OT BHELLIHEro GUHAHCMPOBAHUA HUXKE, YeM, Hanpumep, y bpasunaun. Kpome Toro, ypoBeHb LIEH POCCUMCKUX aKLMiA
OCTaéTCsA BbIFOAHbIM.

B KOHLe aBrycta mbl yBe/JIMUUAW AOI0 AMOHCKUX aKUMI B NOPTHENsax NeHCUOHHbIX GOHLOB U YMEHbLIWAN YAEbHbIN BEC eBPONeNCKUX U aMepUKaHCKMX akuumit. B
OCHOBE TaKMX NPELNOYTEHUI NEKUT CTUMYNUPYIOLLAA AEHEKHAA MONUTUKA, MPoBOAMMAR LieHTpobaHKoM ANOHMM, @ TaKKe NYULLIMIA PBIHOYHBINA KAUMAT (aHAAUTUKK
PbIHKOB aKLUMiA MepecMoTPENM OXKUAAHUA NO NPUBLIAK B CTOPOHY yBENNYEHUA) U BoNee BbIroAHbIM YPOBEHD LLEH.

CpefiHWiA CPOK A0 noraweHus obaurauuii 8 noptdhensx neHCMoHHbIX GOHA0B OCTAETCA HEMHOIO KOPOYe, YeM Y CPaBHUTE/IbHOTO MHAEKCA. DTO 03HaYaeT, 4To GoHAbI
NydLIe 3aluLLEeHbl OT POCTa NPOLLEHTHbLIX CTaBOK N0 06/MraLmam U BbITEKAIOWMX 13 3TOrO NoTepb. Mbl OTAAEM NpeanoyTeHne 06AUraLmMAM CNEKYIATUBHOIO Kaacca
MO CPAaBHEHWIO C OOAUrALUAMM €BPO3OHbI, 061a4AI0WMMMN KPeANUTHBIM peUTUHroMm. COrnacHO HalMM OLIeHKaM, BbITOHaA cpesa ANA CNEKyNATUBHbIX 0baunrauuii
COXPaHWUTCA Ha KaKoe-TO BpPems, MOCKO/AbKY YCN0BUA GUHAHCMPOBAHWA KOMMAHWI OCTAlOTCA MPUB/IEKATENbHbIMK, @ YCKOPAKLWMIACA 3KOHOMUYECKUI pPOCT
YZePKUBAET YPOBEHb HENNATEKECNOCOBHOCTY IMUTEHTOB TakUX bymar 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.



