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MeHcuoHHbI doHa Swedbank V2 (Ctpaterna pocTa) — 3TO AOTOBOPHOW WMHBECTMUMOHHLIN (OHA, MoHMKeHHBI pUCK MoBbILEHHbIA pUCK

co3gaHHbIl ana obecneyeHnsa A06pOBO/IbHON HaKoMMTENbHOM neHcuu. Llenbio doHaa Asnsetcs HanmeHbUIMIA BOSMOXKHbIlA HanGonbuiui BosmoxHbIA
- noxoa noxoa

[O/ITOCPOYHBINA POCT ero akTMBOB M obecneyeHWe MOCPEACTBOM 3TOTO AOMOSHUTENbHOMO A0X0A3 11213 <N -

Bnagenbuam naes ®oHAa nocsie ux BbIXoAa Ha neHcuio. PoHA, BKNAgbIBaeT 40 60% CBOMX aKTUBOB B
LeHHble Bymarm ¢ puckom akumii. OcTasnbHas yacTb umyllecTsa PoHaa MHBeCTUpyeTca B obauraumy,
WUHCTPYMEHTbI SIEHEKHOTO PbIHKA, BKNAAb!, HEABUMKUMOCTb M NPOYME aKTUBDI.

YKa3aHHble B WKane KaTeropumn oCHOBaHbl Ha KonebaHumn
CTOMMOCTM UmyLecTBa ¢OH,D,E 3a nocnegHue NATb N1eT.

Bo/1aTMABHOCTb 4OXOAHOCTM (AaHHbIe 3a 3 roaa) 6.6%

YnpaBnstowas KomnaHusa Swedbank Investeerimisfondid AS
Pykosogutenb GpoHaa Katrin Rahe 1.4% 3.9%
[op ocHOBaHMA 2003

HepsummocTb
Yucrasa ctoumoctb nas doHaa (NAV) 0.94099 EUR
Yucras cToMMocCTb akTMBoB GoHAa 17 673 805 EUR

O6auraumm n fenos3utol

39.2%

MnaTa 3a ynpasneHune 1.3% A
Mnata 3a BcTynneHue B GoHA 1.0% 55.5% Kuam

MnaTa 3a BbIXOA U3 PpoHAA 1.0%
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15.2%
PasButble PbIHKKN
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropga 5 net C co3AaHUA 15.7%
AoxopHocTb* 4.3% 2.1% 2.8% 7.2% 16.7% 15.7% 29.9% 47.1% NpubanTuka
B pacuete Ha rog 7.2% 8.0% 5.0% 5.4% 4.0%
69.1%
2005 2006 2007 2008 2009 2010 2011 2012 Pasoupatouech peikk

AoxopgHocTb* 22.5% 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpegeneHue noprdens akumii Aonsa
Swedbank Robur Indexfond USA 6.7% EUR 78.6%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 6.2%
Swedbank Robur Indexfond Asien 5.6% SEK 13.3%

Morgan Stanley Europe Equity Alpha Fund 4.8%

DB x-Trackers MSCI EM Latin Index ETF 3.8% USD 5.4%

PacnpepgeneHue noptdens obauraymii Aonsa

PIMCO Global Inv Grade Credit Fund 7.7% Py 2.9%

Bluebay Inv Grade Bond Fund 6.3% e

iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.5%

iShares Markit iBoxx € Corporate Bond Fund 2.3% LVL | 0.4%

Blackrock Global High Yield Bond Fund 2.0%

DKK 0.1%

* CToumocTb nan GOHAA C TEYEHUEM BPEMEHW MONKET KaK PacTu, TaK WU CHUKATbCA. [JOXO4HOCTb GOHAA B NPeAblayLiMe NepUoAbl BpEMEHU He ABAAETCA OBELLAHMEM UK OTCBIIKON K JOXOAHOCTU GoHAA B

nocneayiolme NepuoAbl BpEMEHH.
HacToAwwmnit LOKYMEHT 1 COAEPXKALLAACA B HEM MHOOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA WU/IW KOHCY/IbTALMMW MO MHBECTUPOBAHMIO. NOXKaNYICTa, 03HAKOMBTECH C YCIOBUAMM W NPOCMEKTaMU
$oHaoB B HTEpHETe no agpecy www.swedbank.ee/fondid. Jna noayueHns 4ONOAHUTENBHOM MHGOPMALUMK NPOCUM 06paLLATLCA B CAYKEBY MHBECTULMOHHOM NOAAEPKKM KaneHTos Swedbank no TenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetutb 6aunskaitwee otaeneHme Swedbank.
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[oxopHocTb MNeHcnoHHoro ¢poHpa Swedbank V2 B oktabpe coctasuna 2.1%. [LoxoAHOCTb € Ha4ana roga cocrasnset 4.3%.

0630p pblHKa
He cMoTps Ha To, UTO B Hayase oKTAGPA NOAUTUYECKOe NPoTMBOCTOAHWE B CoeauHeHHbIX LLTaTax AMepurKM No NoBoAy NOTOJIKA FroCyAapCTBEHHOro AoJra U bloaxkeTa
BbI3BaJ1I0 HEPBO3HOCTb GUHAHCOBBIX PbIHKOB, B KOHEYHOM UTOTE A/ OCHOBHbIX BUA0B aKTMBOB OKTAOPb CTa/ O4YEHb XOPOLIMM MECALLEM.

B Hauyane okTA6PA BHUMaHWEe MHBECTOPOB 6blN0 cocpenoTodeHo Ha CLUA, rae nonamtuyeckue Aebatbl OTHOCUTE/IBHO BEPXHEN rPaHMLLbl FOCYAAPCTBEHHOrO A0Ara U
6toaKeTa 3aWnmM B TynuK. Mo 3TOM NpuuUMHE AOCTYMHOCTb MHOMMX ycayr roc.cektopa CLUA B nepBoii nonoBuHe mecAua 6bina HapyleHa, COTPYAHWKU 6blau
OTnpaBneHbl B NPUHYANUTENbHbIE OTNYCKA. B uncne npoyero bbiia HEAOCTYNHA 9KOHOMMUYECKAA CTaTUCTMKA. Hanpumep, BaskHble A/ MHBECTOPOB MOKa3aTesin pbiHKa
TpyAa 3a ceHTAbpb 6biAn 06HapPOA0BaHbI HA HECKONLKO Heaesb no3ske 0bbl4HOro. BpemeHHaa ocTaHoBKa paboTbl roc.cektopa CLUA oTpuuaTtenbHO oTpasuaach Ha
3KOHOMMUYECKOM POCTE CTPaHbl B YeTBEPTOM KBapTase. He cMoTps Ha 3To, BECbMa BepOATHO, YTO B MEPBOM KBapTane Ha 3KOHOMUYECKUI POCT BYAEeT OKasaH CXOXMi
no pasmepy 3¢pdektT, Ho co 3Hakom "naoc". B cepeavHe mecAua 6blna  AOCTUIHYTa [AOrOBOPEHHOCTb, KoTopas Yyb6eperna CLUA oT TexHuueckoW
HennaTexecrnocobHOCTV M NMO3BOAUNA MPABUTENLCTBY obecneunts GUHAHCMPOBAHWE rOC.CEKTOpa B TEYEHME HECKONbKMX MecsleB. B Hauyane cneaytouiero roaa
NOUTUYECKUIA CNEKTAK/Ib MOXKET NOBTOPUTLCSA, @ BMECTE C HUM Ha GUHAHCOBbLIX PbIHKAX BO3MOXKHA NMOBTOPHAA HECTabWIbHOCTb.

Bo BTOpOI NONOBUHE MecAL@ BHUMaHWe GUHAHCOBbLIX PbIHKOB CHOBA COCPEAO0TOUMNOCH HA NPUBBIYHLIX MM BeLLax: NoKasaTenax PpocTa KOMMNaHUI U SKOHOMUYECKOM
ctatuctuke. Mpubbinb KomnaHuii B CLUA 6blna cpaBHMMa CO CPeaHWMM WUCTOPUYECKMMM MoKasaTtensmu. Ha momeHT, Korga 80% 6upKeBbiXx KomnaHui
ob6Hapo0Bann CBOW pe3y/ibTaTbl, CPeAHUI pasmep NpubbIn Ha 4% NpeBbICMN OKUAAHWUA aHAIMTUKOB, @ Pe3y/ibTaTbl NPoAaXK Bbiin Ha 0,6% Bblle OXUAAEMBbIX.
Mpubbinb eBponencKnx KOMMNaHWi CHOBa OKa3anacb HECKObKO HuKe. K MoMeHTy, Koraa 2/3 KomnaHuii ony61MKoBaiu CBOM pe3ybTaTbl, NOKasaTenu npubbiim u
npoAax NpumepHo Ha 1% oTcTaBanu OT NPOrHO30B aHAIMTUKOB.

MHamnkaTopbl pbiHKa Tpyaa CLUA 6b11mn cnabee oxupaembix. 3TOT GaKT yKpenun yBepeHHOCTb MHBECTOPOB B TOM, 4TO PeaepasbHblii PesepB He cTaHeT cBOpauMBaTb
nporpammy CKymnku GpuUHaHCOBbIX aKTMBOB paHee MapTa C/leAyloLero roga. 3To NONOXKUTEIbHO OTPa3UIOCh HA aKTUBaX C MOBbILEHHbIM YPOBHEM PUCKa, B YUCNO
KOTOPbIX BXOAAT aKLMUN Pa3BMBAIOLLMXCA PbIHKOB U PUCKOBAHHble 06/1uraumm. MokasaTenn SKOHOMUYECKOW CTaTUCTUKN B OCHOBHOM FOBOPAT O cTabuansaumm pocta
MMPOBOI SKOHOMMKMU.

OpHOW U3 BaXKHEMLWIMX HOBOCTEW MecsALa B EBpone cTasio cyliecTBeHHOe 3amea/ieHne TeMMNOB MHOAALMM B €BPO30HE MO CPABHEHUIO C NPOrHo3amu. B oktabpe poct
LEeH B ro40BOM McUYMUCAeHUN cocTaBu Bcero 0,7%. ITO Aan0 OCHOBaHWe HaaenTbeA, 4To EBponeickuii LleHTpo6aHK MOMKET M3MEHWUTD AEHEXKHYIO NMOAUTUKY, CAeNaB
eé elwe 6onee CTUMYAMPYIOLLEN 3a CYET, HAaNPUMep, YMEHbLIEHMA NPOLLEHTOB NO AEN03UTam 40 OTPUUATENIbHOW BeNNYMHbI. 3aberas Bnepén MOXKHO CKasaTb, YTo 7
HOABPA LeHTPOBAHK CHU3UA 6a30BYIO NPOLLEHTHYIO CTaBKY Ha 0,25%. MHBECTULMOHHOE COOBLLECTBO HE OXKUAANO0 CTONb BbICTPOI peakumun. B Hayane okTabps espo
OKpeno, BO BTOPOI NMOJI0BMHE MecsALa Havano ciabetb. B utore mecay, 6bii1 3aBeplueH ¢ poctom +0,4%.

B oKTAbpe cpeam pbIHKOB aKLMi y4lwMM pbIHKOM B NopTdene neHCMOHHbIX GOHA0B B perMoHanbHOM paspese cTana BoctouHan EBpona. Poct coctasun 5,8% (Bce
NoKasaTenu AO0XO4HOCTM NpUBEAEHbl B BP0 McYucieHnn). CYMTAeTCs, YTO BOCTOYHO-eBPOMeNCKMe akLMKM OTPaXKatoT OXKUAAHMA MHBECTOPOB 06 yCKOpeHUu pocTa
3KOHOMMKM €BPO30HbI. POCT Ha pbiHKax JTaTMHcKon AmepuKu coctasun 4,3%, pbiHOK akumii CLUA Bbipoc Ha 3,9%, EBponbl - Ha 3,8% u Poccun Ha +3,3%. AKumum
BanTUCKMX KOMNaHWIM BbIPOCAN COBCEM YyTb-4yTb Ha 0,4%.

Camble cnabble pesynbTaTbl NPOAEMOHCTPMPOBAN AMOHCKUIA PbIHOK akuuii (-0,5%). MnaH nosblWeHUA Hanora ¢ 060poTa, a TakKe cnabble KBapTaibHble Pe3ynbTaThl
HEKOTOPbIX KOMMaHwui1, Hanpumep, Canon, BbI3BaIv HETaTUBHYIO PEaKLMI0 MHBECTOPOB.

Pa3Hble HOBOCTU B KOHEYHOM MTOre MPUAANU pbiHKaM 06auraumit NO3UTUBHBIA MMNyAbC. MPOLEHT MO 2-1eTHUM HEMELKWMM roCyZapCTBeHHbIM 06auraumam
CHU3MACA Ha 5,2 6a30BbIX MyHKTa, @ 10-neTHUx - Ha 10,5 NyHKTOB. CHU3WAWUCH PUCKOBbIE MPEMWUU KaK AnA 06aurauuii MHBECTULMOHHOTO YPOBHA, TaK W AnA
obauraumii 6onee HU3KOro KauecTsa. MHAEKC rocyfapCcTBeHHbIX 06AMraLmMil C CaMbiM BbICOKMM peiTuHrom AAA-A, Bxoaawmx B nopTdenb GoHAa, 3a MecsL, OKpen Ha
0,9%. WHAEeKc KoprnopaTuBHbIX 06/Uraumii MHBECTULIMOHHOTO YPOBHA CTpaH €BPO30HbI 33 MecAl, Bblpoc Ha 1,1%, a MHAEKC rocyAapCTBeHHbIX o6aurauui
PasBMBAIOLWMXCA CTPaH, AEHOMUHUPOBAHHLIX B €BPpO, Ha +1,7%. MecAl, cTan Xopowum u ana obavraumii HU3KOro Kayectsa. LieHa naes ¢poHAa, BXOAALLErO B Hal
nopTdesib U UHBECTUPYIOLLErO B 06AMUraL MM CO CMIeKYNATUBHbIM PEMTUHIOM, Bbipocna Ha 1,8%.

MporHos Ha 6aunKaiwee byayliee

B HOABpe Mbl COXPaHUM PUCK aKUMii Ha HeWTpasbHOM yposHe. COracHO HaWMM OLEHKaM BEepOATHOCTb POCTa WMAW MaAeHWUs aKumii ceityac oAmMHaKoBa.
OTHOCUTENbHbIN YPOBEHb LieH 06auraumii NPOA0NKAET TOBOPUTL B NO/b3Y PbIHKOB aKLUMiA. XOTA Mbl CYMTAEM, YTO CTABUNN3ALMA TEMMOB POCTa MUPOBOI SKOHOMUKHM
He UrpaeT Ha PYKy pbIHKaM aKLWiA.

Mbl COXpaHAEM MONOMUTENbHbIN B3rAA4 Ha AMNOHCKUI PbIHOK aKLMI N0 CPaBHEHUIO C eBPONENCKMMM akumMaMU. PocT Npubbian KOMNaHWA 3KCNOPTHOTO CEKTopa,
onupatowmiica Ha ocnabaeHue eHbl, eweé He B NOJIHOM Mepe YYTEH aHAAUTUKAMM B MPOrHO3bl NPUBLIAK. 103TOMY CTOUT 6bITb FOTOBLIMM K MPUATHLIM CIOPNPM3am
OTHOCUTE/IbHO NMOKasaTenei NPUBbLIAN ANOHCKMX KOMNaHWiA. CKopee BCEro, aHa/sIMTUKM U3MEHAT CBOM NPOrHO3bl B CTOPOHY yBesnnyeHus. B EBpone ke, HaoboporT,
npeaBUANTCA AasbHelwee yMeHbLIEHWE NPOrHO308 NO NPUBBLIAN.

Pasmep HalWx B/IOXKEHMI Ha POCCUMCKOM PbIHKE aKumii NO-MpPeXHeMy MpesbllaeT HeMTPanbHbI YPOBEHb, a Ha PbIHKax JIaTMHCKOM AMEPMKM OCTaeTCAa HUXe
HelTpanbHoro . O4Ha M3 NPUYKMH 3TOTO - BbIFOAHbINA YPOBEHb LieH Ha akuumM BOCTOYHOrO coceaa. bosiee Toro, y POccmm cunbHble MaKpO3KOHOMUYECKME NoKasaTenu.
MexayHapoaHble GOHAbI MOTYT HayaTb NPOAABaThb aKUMM TeX NaTMHOAMEPUKAHCKMUX CTPaH, Y KOTOPbIX Habatoaaetca aeduumuT TEKYLLEro cyeTa , 13-3a OXUAAHUN,
yTo dPepepanbHblii Pe3eps yKECTOUUT CBOKO AEHEKHYIO MOUTUKY.

B noptdene obauraumii Mbl COXpaHsiem CpefHUl CPOK A0 NOraweHna Ha YPOBHE HWXKe HeWTPaNbHOro. 3TO 03HAYaeT, YTO Mbl 3aLMLLEHbl OT BO3MOXKHOMO pocTa
NPOLEHTHbIX CTaBOK, NPeX /e BCero, B cpeHecpoyHol nepcnekTnee. Mbl NONOXKUTENbHO HAaCTPOEHbI OTHOCUTENBHO 06IMTraLMii CO CNEKYNATUBHBIM PEUTUHIOM: POCT
MWPOBOI SKOHOMMKM CTabUNEH, MO3TOMY Mbl HE MPOTHO3UPYEM YBEANYEHUA YNCAA HENNATEKECNOCOBHbIX KOMMNaHUMI.

* CToumocTb nan GoHAA C TEUEHUEM BPEMEHW MOKET KaK PacTW, TaK U CHUKaTbCA. [JoXo4HOCTb GOHAA B NpeAblayliMe Nepuosbl BpeMeHN He ABAAETCA OBelaHemM UK OTCLIIKON K JOXOAHOCTU doHAa B
nocneayiole Nepuoabl BpeMeHH.

HacToAwnit LOKYMEHT 1 COAEpKaLLAAcA B HeM MHGOPMALIMA HE MOXKET PACCMaTPMUBATLCA B KAYECTBE COBETA WU/ KOHCY/IbTALMW MO MHBECTUPOBAHMIO. MOXKaNnyicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTaMU
$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus gononHuTtesbHoN nHGopmMaumm npocum obpawatbes B CNy)6y MHBECTULMOHHOM NOAAEPKKM KaneHTos Swedbank no TenedoHy
+372 613 1606 no pabounm axam c 8:30 go 18:00 nam nocetutb 6aunskaiiwee otaeneHve Swedbank.



