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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

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,
WUHCTPYMEHTbI SIEHEKHOTO PbIHKA, BKNAAb!, HEABUMKUMOCTb M NPOYME aKTUBDI.
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YKa3aHHbIe B LWKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTu umylectsa ®oHAa 3a NOCNEHUE NATb NeT.

Bo/1aTMABHOCTb 4OXOAHOCTM (AaHHbIe 3a 3 roaa) 6.7%
YnpaBnstowas KomnaHusa Swedbank Investeerimisfondid AS
PykosoauTtens dpoHaa Katrin Rahe 42%  4.0%
[op ocHOBaHMA 2003
HepsummocTb
Yucrasa ctoumoctb nas doHaa (NAV) 0.92176 EUR
Yucras cToMMocCTb akTMBoB GoHAa 17 506 526 EUR
O6auraumm n fenos3utol
1.3% 43.7%
MnaTa 3a ynpaBneHue 3%
Mnata 3a BcTynaeHue B GoHA 1.0% 48.0% Anti
MnaTa 3a BbIXOA U3 PpoHAA 1.0%
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PasBuTble PbIHKKN
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropga 5 ner C co3AaHUA
AoxopHocTb* -1.9% -1.9% -2.0% 1.3% 10.8% 9.6% 42.3% 44.1% e 55.6% NpubanTuka
B pacuete Ha rog, 1.3% 5.3% 3.1% 7.3% 3.7% i
2006 2007 2008 2009 2010 2011 2012 2013 PasenBalouech poikki
AoxopgHocTb* 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2%
PacnpegeneHue noptdens akuui Aons EUR o
Swedbank Robur Indexfond USA 6.9% 78.4%
Swedbank Robur Indexfond Asien 5.8% SEK 13.8%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 5.1% e7
Morgan Stanley Europe Equity Alpha Fund 4.8% USD 5.7%
Swedbank Venemaa Aktsiafond 3.8% e
PacnpegeneHue noptdens obnuraymi Aons Py 2.0%
Bluebay Inv Grade Bond Fund 6.5% et
PIMCO Global Inv Grade Credit Fund 3.8% DKK  0.1%
iShares Markit iBoxx € Corporate Bond Fund 2.7% '
iShare; Barclqys Euro Corporate.Bond Interest Rate Hedged  2.5% PIN  0.0%
Deposit - Pohjola Bank Plc Estonian Branch 2.3%

* 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 NeHcnoHHoro dpoHpa Swedbank V2 B AaHBape coctasuna -1.9%. JoxoaHOCTb € Havyana roga cocrasnset -1.9%.

0630p pblHKa

HoBbliii ros, B NneHCMOHHOM GOHAE Mbl Hayanu ¢ 6osee HU3KMM NO CPaBHEHUIO C 0BbIYHBIM YAeNbHbIM BECOM aKLMid. ITOT NOAXOA NOAHOCTbIO cebs onpaBaan: B
AHBape Hab/oJanca OTTOK JEHEXHbIX CPEACTB Kak C PbIHKOB aKLUWIA Pa3BUTbIX PErMOHOB, TaK U, B 6o/blie Mepe, C Pa3BMBAOLLMXCA PbIHKOB aKUMi. CHUXKeHne
PVCKOBBIX anMeTUTOB MHBECTOPOB HALUIO OTPAXKeHWe B CUTyaLMKU Ha pbiHKe 0b6auraumii, rae MoxHO 6bl10 HaboAaTe POCT MHTEpeca K MOKYMKam, B OCHOBHOM,
MHCTPYMEHTOB BbICOKOrO KayecTsa.

MWpoBOW 3KOHOMWUYECKMIA POCT OCTaBasCA CTabuAbHbIM. [106abHbIV MHAEKC PYKOBOAUTENEN MO 3aKyNKam B MPOMbILLIEHHOM cekTope oT JP Morgan Bbipoc iniib
MapruHasibHO, OAHAKO OCTaBa/CA Bbile OTMETKM 50 MyHKTOB, YTO FOBOPUT O POCTE SKOHOMMYECKOM aKTUBHOCTM. PocT skoHOMMKM CoepmHeHHbIx LLTaTos Takke
ocTaBanca yBepeHHbIM. Ony6anKoBaHHaA CTaTUCTMKA MO PbIHKY TPyAa 3a Aekabpb pa3odaposana: B cTpaHe 6bi10 co3aaHo Bcero 74 000 paboumx mect. Bo3moKHO,
cnabble pesynbTaTbl MOryT 6bITb BbI3BaHbI NIOXUMM KAMMaTUYECKUMM ycnosuamu B CLLUA B KoHue roga. Tem He meHee, PefepanbHblit Pe3eps BCE Ke YMeHbLUNUA
nporpammy cKkymnku obauraumnii Ha 10 MuAaMapaos JoNNapoB A0 65 MUAIMAPA0B B MecAl,.

B aHBape B poKyce GpMHAHCOBbLIX PbIHKOB 6biAN B OCHOBHOM pa3BuBatoLmecs pbiHKU. Mpexae Bcero, aTo 6bin0 3ameasieHne pocta B Kutae, a Takke dpuHaHcoBas
CTabUNbHOCTb BO MHOTUX Pa3BMBAIOLIMXCA rOCYAapCTBax CO C1abblM MAaKPO3KOHOMMYECKMM NoJIoKeHneM. Ha nocneaHei Hepene sHBaps UHBECTOPbI BbiBENU U3
$OHO0B aKLMil pa3BMBAIOLWMXCA PbIHKOB 6,6 MUANMApPA0B AO0N1APOB. ITO caMblii 6O/bWONM OTTOK AeHer 33 Hedento HauuHaa ¢ asrycta 2011 r. Ha npoTaxeHuun
mMecsla u3 GoHA0B aKLMI PA3BMBAIOLLMXCA CTPaH Bbl10 M3bATO Bonee 12 MUANMAPAOB A0NNAPOB. KanuTan, 6asmpytowmiica Ha Pa3BMBAIOLLMXCA PbIHKAX, NPUBEN K
CHUMKEHWIO BaNtOTbl MHOTUX Pa3BUBaKOLMXCA CTPaAH.

CTatcTMKa no nHbAALMKM B eBPO30HE B AHBape CHOBA OKa3asnacb cnabee 0XuaaHuiA. 3a rof LeHbl B CTpaHax, B KOTOPbIX MCNONb3YeTca eBpo, Bbipocau Bcero Ha 0,7%.
3amepnsieHne MHONALMM NOPOXKAAET OXKUAAHUA, YTO AEHEeXKHaA NoNnTMKa EBponeiickoro LieHTpobaHKa ocTaHeTcA nnbepanbHOl U CTUMYAVPYOLWE SKOHOMUYECKUI
POCT, @ BMECTe C HUM 1 poCT LieH. EBpo ocnab otHocutensHo gonnapa CLUA Ha 1,8%.

TypbyNeHTHOCTb Ha Pa3BMBAIOLLMXCA PbIHKAX BblNa YacTUYHO KOMMNEHCMPOBAHA Haya/soM ce30Ha NybAMKauuii pe3ynbTaToB KOMMaHWIA B YeTBepTOM KBapTase. B
AHBape NoYTV NOJIOBMHA KOMNaHWU, Bxoaawmx B nHaekc CLUA Standard & Poors 500 onybimkoBana cBou pe3ynbTathbl. OXKUAAHUA aHAAIUMTUKOB Bbinn NpeBbIWeHb! B
cpefHem Ha 5,6%, YTO HECKOIbKO /lyydlle CpegHUX UCTOPUYECKUX NoKasaTenei. B EBpone ce3oH nybankauum nokasatenei NpubbIIv HAYMHAETCA HEMHOTO NO3XKe.
Mepsble pe3ybTaTbl CHOBA OKa3anuch clabbimu. B cpegHem oxkupaHus He onpasaanvch Ha 10%.

EAMHCTBEHHBIM PbIHKOM aKLMI, 3aKOHYMBLUMM SIHBApb B MONOXUTENbHOW 30He, Bbln cTpaHbl bantum (+3,1%). Cpeam pas3sBuUTbIX PETMOHOB C HEGO/bLLIMM MUHYCOM
3aBepwmnn mecay, CLUA (-1,4%), a Tak:ke EBpona v AnoHua (-1,8%). Bce faHHble Mo 4OXO4HOCTU NpUBEAEHbI B €BPO ucuucneHnn. OcobeHHow cuabHOM bblia BONHA
npoAak Ha PblHKaX akuWii pasBMBAlOWMXCA CTpaH. MHAEKC akumii passusatolieirica Asum ocnab Ha 3,0%, JlaTHcKoi Amepuku u Poccum Ha 7,6% u 9,5%
COOTBETCTBEHHO. BoCTOYHOEBpONeckMe akumu ynanm Ha 5,7%. Ha aToT pe3ynbTat 60bluoe BAUAHWE OKa3aiu PbIHKW akuuit Typuuu, rae LapaT noantTudeckue
npobaembl U NPOUCXOAUT OTTOK KanuTana.

MpOLEHTHbIE CTaBKW MO FrOCYAAPCTBEHHBIM 06/MraLMAM CTpaH €BPO30HbI B Pa3pe3e BCEX CPOKOB A0 MOralleHUA CHU3UAKUCH. [pUYMHAMK 3TOrO CTanu, Kak bonee
HU3Kan MO CPaBHEHUIO C OXKUAAHUAMU UHONALUA B €BPO30OHE, TaK U YMEHbLUMBLUMECA PUCKOBbLIE anNMeTUTbl MHBECTOPOB. MpoLueHTHbIe cTaBku no 2- u 10-netHum
HEMELKMM rocyAapcTBEHHbIM 0banraumam cHU3UAUCL Ha 15 u 36 6a30BbIX MNYHKTOB COOTBETCTBEHHO. Clerka BbIpOC/IM PUCKOBbIE NPeMUU, KaK ans obavrauumi
VHBECTULMOHHOIO YPOBHSA, TaK U A8 MeHee KayecTBeHHbIX obauraumin. HaumHas ¢ aHBapa B noptdene Hawero $poHAA BbICOKOKAYECTBEHHbIE rOCYAapCTBEHHbIE
06/1Mraummn CTpaH eBPO30HbI NPEeACTaBNEHbl TOIbKO Bymaramu o CPOKaMu A0 NoraleHusa oAuH v Tpu roga. [loXxogHOCTb 3TOro BUAA aKTUBOB C Y4ETOM U3MEHEHWI,
npoBeAgéHHbIX B AHBape, cocTasuna +0,24%. EBponeiickme KopnopaTuBHble 06/1Mraummn MHBECTULMOHHOIO YPOBHA oKpenaun Ha 1,4%, a obauraumm pasBuBatoLLLMXCA
CTpaH, AeHOMWHUPOBAHHbIE B €BPO, OCTAANCL B MNJtoce NvlWb Ha 0,1%. Mo3numa B 0b6aMraumax co CnekyNATUBHBIM PEUTUHIOM, BbIXOAALLAA 33 PaMKK cTpaTernu,
npuHecna +0,6%.

MporHos Ha 6aunKaiwee Bpems

B OTHOLWEHUN NepcneKTUB PbIHKOB aKUuii B 6anKaiiluee Bpemsa Mbl OCTaémca neccumuctamu. MoaTomy yAenbHbli BeC akumii B nopTdene doHAa coxpaHaeTca Ha
YPOBHe HU¥Ke HEeUTpanbHoro. JIMKBUAHOCTb GUHAHCOBOTO CEKTOPA B MMPOBOM MacluTabe CHOBA yXyAlMAACh. AHAUTUKM CHUMKAIOT MPOrHO3bl NPUGLIN KOMMNAHUIA, a
TEXHWYECKME WMHAMKATOPbl HACTPOEHMI PblHKA B OCHOBHOM HEraTMBHble. TEM HE MEHee, Mbl CYUTAEM, YTO BO3MOMKHOE CHUMKEHWE PbIHKOB aKUMi — 3TO
KPaTKOCPOYHAnA KOPPEKLMA TeHAEHLMU POCTA, @ He HaYano AONTOCPOYHON TEHAEHLMMN K MaAEHUIO PbIHKOB.

YaenbHbI BEC ANOHCKUX akuuii B nopTdene, paHee npebbiBaBlUMI B «nepeBece», 6bln CHUKEH A0 HEWTPaNbHOro ypoBHA. MOTOK NMKBMAHOCTU M3 GUHAHCOBOrO
cekTopa finoHuM ocnab, a ypoBeHb LieH aKLMiA CTan MeHee BbIrofgHbIM. B TO XXe Bpems 6bln yBenWYeH yaenbHbli Bec akumii CLUA 0 ypoBHA Bbllle HEMTPAIbHOTO.
Cpeau pa3BMBaAIOLLMXCA PbIHKOB Mbl, MO-NIPEXHEMY, OTAAEM NPeAnoYTeHNe POCCUINCKMM aKLMAM MO CPABHEHUIO C TATUHOAMEPUKAHCKUMKU B OCHOBHOM bBaarofaps
60/1ee NpuBAEKaTENbHOMY YPOBHIO LIEH NepBbIX.

[onsa peHer B noptdene obauraumin boHaa 6oabie 06bI4HOr0. ITO NO3BONAET HAM NPU HEOBXOAMMOCTU TMBKO pearnpoBaTb Ha M3MEHEHMUN PbiHKa U UCMNONb30BaTb
BOJIHY MPOZAA’K, KaK BO3MOMHOCTb MOKYMKW. Mbl HEMTPA/IbHO MO3MLIMOHUPOBAHbI OTHOCUTE/IbHO KPEAMTHOTO Kaacca akTMBOB. o-npekHemy BbICOKMIA CpoOC Ha
MHCTPYMEHTbI, Npeasiaratowme 60see BbICOKYH AOXOAHOCTb, XOPOLIO CKa3blBaeTCA Ha A0Arosbix Gymarax. Of4HAKO POCT PUCKOBbLIX MaprMHan0B MOXKET NPUBECTU K
CHUEHWIO FOTOBHOCTM MHBECTOPOB PUCKOBATb.

CpeaHuWit CPOK 00 moraweHus B noptdesne Kopoue O6bIMHOTO. ITO 03HAYAET, YTO Mbl 3alLMLLEHbI OT POCTAa MPOLEHTHbIX CTaBOK Mo obauraumam. OpgHako B
KPaTKOCPOYHOM MEepPCreKTMBE HEe UCKAOUEHO Aa/ibHEMLIEE CHUMXEHME MPOLEHTHbIX CTaBOK, €C/IM COXPAHUTCA XKenaHue MHBECTOPOB CHU3UTb YPOBEHb PUCKA CBOMX
noptdeneit 3a cyYeT NOKYMNKM Maso-pPUCKOBAHHbIX FOCYAapCTBEHHbIX 0BAnraumin. Mbl cuMTaem, 4To rnobanbHblii SKOHOMUYECKMIA POCT COXPAHMTCA Ha YCTOMYMBOM
YpOBHE, BCIEACTBME Yero No MToram roga no-npexxHemy 6osee BepoAaTeH PoCT NPOLLEHTHbIX CTABOK.

* 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.



