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MeHcuoHHbI doHa Swedbank V2 (Ctpaterna pocTa) — 3TO AOTOBOPHOW WMHBECTMUMOHHLIN (OHA,
co3faHHbIM ana obecneyeHnsa [06POBO/AbHON HakonuTenbHoW neHcun. Llenbto PoHpa AsnAercs
OONTOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue MOCPEACTBOM 3TOrO AOMNOAHUTENbHOrO A0X04a
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,
VHCTPYMEHTbI AE€HEXKHOTr0 PblHKA, BKNaAbl, HEABUXMMOCTb M NPOYMNE aKTUBbI.

yl'lpaBIlFHOLIJ,aH KOMMaHuUA

PykosoauTenb poHaa Katrin Rahe
[op ocHOBaHMA 2003
Yucrasa ctoumoctb nas doHaa (NAV) 0.94535 EUR

Yncraa cTOMMOCTb aKTUBOB d)OHﬂ,a

MnaTta 3a ynpasneHue 1.3%
Mnata 3a BcTynaeHue B GoHA 1.0%
MnaTa 3a BbIXOA U3 PpoHAA 1.0%

Yucrasa ctoumocTtb nas doHaa (NAV)
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cHavyanaroga 1mecay 3 mecaua 1rop
AoxopgHocTb* 4.8% 0.5% 5.0% 5.5%
B pacueTe Ha rog 5.5%
2005 2006 2007 2008
AoxopgHocTb* 22.5% 12.9% 6.1% -39.0%

PacnpegeneHue noptdens akuui

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
PacnpegeneHue noptdens obnuraymia

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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MOBbIWEHHbIV PUCK
Hanbonbnit BO3MONKHbIN

MOHWXKeHHbIN pUcK
HanmeHbLUMI1 BO3MOKHbIN

noxon noxoa
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YKa3zaHHble B lWWKane KaTeropumn oCHOBaHbl Ha KonebaHum

CTOMMOCTM UmyLecTBa Q)OH,D,E 3a nocnegHue NATb NeT.

Bo/1aTMABHOCTb 4OXOAHOCTM (AaHHbIe 3a 3 roaa) 6.6%
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PasBuBaloLMeCA PbIHKK
EUR 78.2%
SEK 13.5%
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JPY 2.3%
LVL 0.4%
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 dpoHpa Swedbank V2 B Hosbpe coctasuna 0.5%. loxogHOCTb € Havana roga coctasnneT 4.8%.

0630p pblHKa

HoAabpb cTan xopowmm mecauem ANA PbIHKOB aKLMIM 1 06uraumin passuTbixX CTpaH, BXoAAWMX B nopTdenb Hawero ®PoHAaa. [na akumii pa3sBUBaIOLLMXCA PErMOHOB
MmecaL, 6bin HeckonbKko Bosee HanpsaxeHHbIM. Bosblioe BAMAHME Ha pa3BMBAlOLLMECA PbIHKM OKa3ano TO, YTO B LEHTPe BHUMaHWA CHOBA OKa3aNoCb BO3MOXHOe
COKpaLLeHne 06bEMOB NPOrPaMMbl CKYMKM aKTMBOB €O CTOPOHbI PeslepanbHOro Pesepsa. Kpome Toro, pocT SKOHOMMUKM B Pa3BUBAIOLLMXCA CTPaHax ciabee. B uesom
K& MMPOBaA SKOHOMMKA OAHO3HAYHO HaxoamTcs B pase pocTa. MUPOBOI MHAEKC NPOMbIWIEHHOrO cekTopa PMI, coctasnsemblii JP Morgan, B Hoabpe Bbipoc 0
ypoBHsA 53,2. MpoaoaKanocb yBepeHHoe BOCCTaHOB/IEHME ceKTopa HeasuxumocTtn B CLUA. MHaeKe ueH Ha HeasuxkmmocTb S&P/Case-Shiller B ceHTAbpe Bbipoc Ha
13,3% no cpaBHEHMIO C TEM e NepruoaoM MUHYBLLErO roaa.

CHoBa 6b1710 MHOTO p,mcxyccwﬁ O NONNTUKe d)e,a,epaanoro Pe3epBa 1 B nepByto ovyepeab O CPOKAX HaYana YyMeHbLUEHMUA NPOrpaMmbl CKYMKKU ¢MHaHCOBbIX AKTUBOB.
Ha AaHHblﬁ MOMEHT YHaCTHUKN PbIHKA HEe NPULLAN K eAUHOMY MHEHUIO O BO3MOXXHOM BpeMeHU Hayvana. MHeHUA 1 oXnaaHua pasgenmnmcb: ot AEKa6pﬂ Tekyuwero
roga Ao UKHA chegyrouwiero roga. C 6onbLuoi ,D,Ollel’l BEpPOATHOCTU YMeHbLUeHNE 06bEMOB YBENNYUT BONATU/IbHOCTb d)MHaHCOBbIX PbIHKOB. OcobeHHo 3TO KacaeTtcsa
Tex BUA0B aKTUBOB, KOTOPbIe CBA3aHbI C Pa3BUBAIOWMMUCA PbIHKAMW. B TO e Bpemsa COrnacHo HallMm OLLeHKamM MasioBepOATHO, YTO MOBTOPUTLCA BOIHA NPOAAXK BO
BCel cBoen FﬂyﬁMHe, KOTOpaAa Ha6mop,anacn: B Mae-uoHe HblHelWHero roga.

Cpeay PbIHKOB aKUMI NydWyo AOXOAHOCTb NPOAEMOHCTPMpoBanu akummn CLUA (+2,9%, Bce nokasaTenn LOXOL4HOCTU NPUBEAEHbl B €BPO MCYUCIEHMM). 33 HUMMK
cnepyet AnoHua (+1,6%) n Espona (+1.0%). MecayHaa [OXO4HOCTb Ha AMNOHCKOM PbIHKE, pacCciMTaHHas B MeHax, BnedaTnset: +5,8%. B Hoabpe ieHa ocnabna
OTHOCUTENBHO €BpO bonee Yem Ha 4,2%. YAenbHbll BEC ANOHCKUX aKkUMi B nopTdene NeHCMOHHOro ¢poHAa 6onblue HeWTPasbHOro, a BEC EBPONENCKUX aKLMI
MEeHbLUEe HEATPaNbHOrO Ha Ty e BeNNYMHY. B TO ke Bpems Ba/ioTHbIE NO3ULMM B eHe Y Hac B «HeA0Bece». ITO 03HAYAEeT, YTO Mbl FOTOBbI K TOMY, YTO BantoTa byaeT
cnabeTtb. PbIHKM akumii ctpaH BanTtuum Bbipocau Ha 0,7%.

Cpeav pa3BmMBalOLLMXCA PbIHKOB 0CO6EHHO cnabas AoxoAHOCTb Bblna B SlaTuHcKon Amepuke (-4,4%) v B Poccum (-4,2%). HeraTBHOe BAMAHME HA POCCUIMCKUIA PbIHOK
OKasaso 3aknoyeHHoe mexay CLUA u MpaHom cornalleHue U OXuAaHue, YTo B JafbHEMWEeM OHO MOMKET MPUBECTU K YBENIMYEHUIO NOCTaBOK HedTU CO CTOPOHBI
MpaHa, a 3HAYUT U K CHUKEHUIO LeHbl Ha HedTb. Kpome Toro, 6aHKk Bank of America Merrill Lynch ctan o4eHb OCTOPOXKHBIM OTHOCUTENIBHO POCCUMIMCKMX aKuuiA. B
KOHLLe MecALLa CTal 3aMeTeH OTTOK AeHEXKHbIX CPeAcTB U3 POHAO0B POCCUNCKOM HAMPABAEHHOCTH.

Ha pblHKax akuuit passuBaloleica Asum gena Wam aydwe. PeroHanbHbl MHAEKC BbIpoC 3a mecal Ha 0,3%. OgHMM M3 BaXkHbIX cOBbITUIN HOABPA cTan TpeTui
naeHym Komnaptum Kutas u nocnegosasiiee 3a HUM o6HapofoBaHWe NiaHoB pedopmMmMpoBaHmMa. Cpeam caMbiX BaXKHbIX M3MEHEHWUI CTOUT OTMETUTb pacluMpeHue
BO3MOXHOCTE 418 YaCTHOTO KanuTtana UHBECTMPOBATb B rOCYAaPCTBEHHbIE KOMMAHWK, YCU/IMTb COLMaNbHbIE rapaHTUM As paboumnx, nepeexaslunx U3 AepesHU B
ropof, a TakXe CyLeCcTBeHHble AOMNOJIHEHME K NOMOXKEHUAM, PEryMpytoLMm Npaso cO6CTBEHHOCTU GEePMEPOB Ha 3eMA0. DTV AOMNONHEHUS PACLUMPUAN 3aLUUTY
cobcTBEHHOCTM M ganun 6onblue NPaB Ha NPOAAXKY 3eMK.

CambiMm 6onbWKMM COPNPU3OM OoceHu B EBpone cTano cHuxkeHue EBponeickum LieHTpobaHKom 6a30BOW NPOLEHTHOM CTaBKM B Hadasne HOA6ps. B 3Tom MOMKHO
YBUAETb MPAMYIO CBA3b C OKTABPLCKMM MOKasaTenem MHGIALMMU B €BPO30HE, KOTOPbIV OKa3asICA CYLLECTBEHHO HUXE OXXMAAEMOTO. K CHUMKEHMIO MPOLLEHTHOM CTaBKM
MOHO OTHOCUTbCA CKOPEE KaK K CMMBO/IMYECKOMY LLAry, HO He KaK AeWCTBUIO, OKa3blBaloLLeMy peasibHoe BANAHME Ha SKOHOMMKY. CTaBKM Ha HOUYHbIEe Aeno3uTbl Ha
eBpOonenckom mex6aHKOBCKOM PbIHKE yKe AaBHO BblIM 3aMETHO HUMXKE, Yem CTaBKa pedUHaAHCUPOBAHMA CO CTOPOHbLI EBponeiickoro LieHTpobaHKa. Tem He meHee,
HEeoXMnAaHHOe CHUKeHue 63a30BOIM NPOLLEHTHOW CTaBKM Ha KOPOTKOE BPEMA NPUBEO K CHUMEHMUIO, KaK Kypca eBpOo, TaK U K YMEHbLUEHMWIO MPOLEHTHbIX CTaBOK Mo
rocyfapcTBeHHbIM 06AMraLMaM CTpaH eBPO30HbI. B paspese mecaua Kypc eBpo oTHocuTesbHO foaiapa CLUA, a TakKe KpyBas MPOLEHTHbIX CTaBOK NPaBMTE/IbCTBA
FepMaH1KM OCTaNNCh, B CYLLHOCTM, HEM3MEHHbIMMU.

Mo wutoram mecAua 60/bLWIMX M3MEHEHWM LeH Ha pblHKax obauraumii He 6bl1o. MHAEKC camMbiX BbICOKOKAYecTBEHHbIX obauraunii B noptdpene PoHma —
rocyAapCcTBeHHbIX 06auraymin ¢ peituHrom AAA-A — 3a mecsl, Bbipoc Ha 0,1%. MpUYMHON TaKOro M3MEHEHWUA MHAEKCA CTafo CHUXXEHME MNPOLLEHTHbIX CTaBOK Ha
rocysapcrteeHHble ob6avraummn ®parumu, fonnaHamm u benbrun. MHAEKC KOpNopaTUBHbLIX 06AUraumMii MHBECTULMOHHOMO YPOBHA B CTpaHax €BPO30Hbl 33 MecAL,
okpen Ha 0,1%, a MHAEKC rocyAapCTBEHHbIX 06aMraumii pasBMBalOWMXCA CTPaH, AeHOMWHUPOBAHHbLIX B €BpO, Bbipoc Ha 0,3%. Jlyywylo [0XOAHOCTb cpeau
obauraumii cHoBa NPOAEMOHCTPMPOBAIN KOPMOPaATUBHbIE 0BAUrauumn HU3Koro KavecTsa. LieHa nas ¢oHAa, BxogAwero B Haw nopTtdenb U UHBECTUPYIOLLEro B
06MraLmm co CnekyaaTUBHbIM PEMTUHIOM, Bblpocaa Ha 1,3%.

MporHos Ha 6aunKaiwee byayliee

B fekabpe Mbl COXpaHMM YPOBEHb PUCKA aKLMiA Ha HEUTPasIbHOM ypoBHe. He cMOTPA Ha TO, YTO LIEHOBOW YpOBEHb aKkuMii 6osiee NpuBEKaTeNEH MO CPABHEHMIO C
rocyapCTBEHHbIMKU 06UTaLUAMMU, OXKUAAHUA AHANIUTUKOB O BO3MOMKHOM KOPPEKLMW LIEH B CTOPOHY YMEHbLUEHWA OTPULATE/NIbHO CKa3blBAETCA HA HACTPOEHWUU
YYaCTHUKOB PbIHKA. Kpome TOro, HECKObKO YXYALIMANCH MOTOKM IMKBUAHOCTM CO CTOPOHbI LleHTpobaHKoB.

B pervoHanbHOM pa3pese Mbl MO-NPEXHEeMY OTAAEM MpeanoyTeHUe AMOHCKUM aKuMaM. Mbl CHU3WUAU yAenbHblii BEC eBPONencKMX akumii A0 YPOBHA HUXKe
HelTpanbHOro. ECnM MoTOKM SIMKBUAHOCTM B AnoHUM 6Gnarofapa cTUmyaupytowei noautvke LleHTpobaHKa cuibHbl, To B EBpone SIMKBUAHOCTb OTHOCUTE/IbHO
HU3Kasn. NoAaepKKY ANOHCKMM aKLMAM OKa3biBAET U TOT GaKT, YTO aHANIUTUKM YBENUUYUAWN OXMAAHMA NO Npubbinu, a B EBpone TeHaeHUMA ckopee obpaTtHas. Ha
pa3BMBAIOLLMXCA PbIHKAX Mbl OTAAEM NPeanoYTEHNE POCCUINCKUM aKLMAM MO CPAaBHEHMIO C NaTUHOAMEPUKAHCKUMMU.

B noptdene obauraumit mbl COXpaHAem CpeAHUI CPOK [0 MoralleHus Kopoye HeWTpanbHoro. Tak Mbl 3awwmiiaem cebs OT pocTa MPOLEHTHbIX CTaBoK. Mbl
MOJIOKUTENbHO HACTPOEHbI OTHOCMTE/IbHO 0BAMraLMii KOPNIOPATUBHOTO YPOBHSA CO CMEKY/NIATUBHLIM PEATUHIOM MO BCEMY MUPY. YCKOPAIOWMIACA 3KOHOMUYECKUIA
POCT B pasBUTbLIX CTPAHaxX U HU3KMI YPOBEHb MPOLLEHTHbLIX CTABOK BbIFOAHbI A1 KOMMNAHWI C HEBLICOKUMM KPeauTHbIMM KauyecTBamu. B cnepytowiem rogy mbl He
XAEM CyLLeCTBEHHOTO CHUXXEHUSA PUCKOBOWM MapKu.

* 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.



