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MeHcnoHHbIN doHa Swedbank V2 (Crpaterna pocta) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN GOHA, TOHMKEHHBIN pUCK MoBbIWEHHbIN PUCK

co3faHHbIl ana obecnevyeHna A06POBOSLHON HakonuTenbHoW neHcuu. Llenbio doHaa aAsnsetca HanmeHbLINA BO3MOKHbII HanbosbLuniA BO3MONkHbIlA
o aoxon aoxon

[LO/IFOCPOYHBIA POCT €ro akTMBOB M obecrnedyeHne MNOCPEACTBOM 3TOTO AOMOJHWUTENILHOMO [0X0AA TEIEE BEEEEE

Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B
LeHHble Bymarn ¢ puckom akuui. OcTtanbHas YacTb umyliectsa ®PoHaa MHBectTUpyertca B 0bauraymu,
MHCTPYMEHTbI AEHEXKHOTO PbIHKA, BKNaAb!, HEABUXMMOCTb M NMPOYME aKTUBbI.

YKasaHHble B LWKa/e KaTeropuv 0CHOBaHbl Ha KosiebaHun
cToumocTu umylectea PoHaa 3a nocnegHue NaTb ner.

BonaTMABLHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.7%

YnpasaatoLan KomnaHmsa Swedbank Investeerimisfondid AS
Pykosoautens doHaa Katrin Rahe 1.7% 4.0%
l'op ocHOBaHuA 2003

Hepguxumoctb
Yucraa ctonmocTb nas ¢oHaa (NAV) 0.93413 EUR
Yucrtas cToMMOCTb akTMBOB GOHAA 17 768 735 EUR

O6auraumm u Aeno3uTbl

% 43.2%

MNnaTta 3a ynpasneHue 1.3% 51.1%
Mnata 3a BCTynAeHme B GOHA, 1.0% ° Anuu
MNnaTa 3a BbIxo4 13 doHAa 1.0%

JeHbru

YucTaa ctoumoctb nas doHaa (NAV)
1.20
3.1% CLUA
PassuTble PbIHKK
1.08
24.8%
8.6% m PassuBatowanca Asua

LleHTpanbHas n BoctouHas
0.96 11.6% Espona

JNaTuHckaa Amepuka

23.4%

0.84 m Poccua
= [pubanTtuka
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14.8%
Pa3BuTble PbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 net c co3paHusa
DoxopHocTb* -0.6% 1.3% -1.2% 1.4% 10.0% 10.3% 51.4% 46.0% DoTY, 55.9% Mpubantuka
B pacuete Ha rog 1.4% 4.9% 3.3% 8.6% 3.8% =7
2006 2007 2008 2009 2010 2011 2012 2013 PassuBalouech puikki

DoxopgHoctb*  12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2%
Pacnpegenenue noptdens akuyumi Dons EUR 0
Swedbank Robur Indexfond USA 7.1% . 1%
Swedbank Robur Indexfond Asien 5.8% SEK 14.0%
Morgan Stanley Europe Equity Alpha Fund 5.5% R
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 5.2% USD 7.8%
Swedbank Venemaa Aktsiafond 3.6% et
Pacnpegenenue noptdens obauraymii Dons Y 2.0%
Bluebay Inv Grade Bond Fund 6.4% e
PIMCO Global Inv Grade Credit Fund 3.8% DKK  0.1%

iShares Markit iBoxx € Corporate Bond Fund 2.7% ’

iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.5% PLN  0.0%

Deposit - Pohjola Bank Plc Estonian Branch 2.2%

* CToMmocTb nas GpoHAA C TeYEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GpOHAA B Npedblaylime nepuodbl BpeMeHU He ABNAeTCA obellaHMeM MK OTCBISIKOM K AOXOAHOCTU GpOHAA B
nocnegytoime Nepuoabl BpeMeHu.

HacToAwwWiA LOKYMEHT U COAepKaLLAACA B HEM MHOOPMALIMA HE MOXKET PAaCCMaTPMBATLCA B KA4YECTBE COBETA MM KOHCYbTaLMM NO MHBECTUPOBaHUIO. MoanyincTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMNEKTaMu
¢doHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOAHUTENbHOW MHPOPMaLMK MPocm obpawaTtbes B CryBy MHBECTULMOHHOM NoasepkKu kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uau nocetutb 6aunxaiiwee otaenernmne Swedbank.
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HoxogHocTb MNeHcnoHHoro doHga Swedbank V2 B pespane coctasuna 1.3%. [JoXo4HOCTb C Ha4ana roga cocrasnset -0.6%.

0630p pbIHKa

®eBpasb Ha GUHAHCOBBIX PbIHKAX HAYa/jCA C 3aMETHOTO POCTa PUCKOBbLIX aNMETUTOB MHBECTOPOB. [ocne pe3Koro nafeHus B KOHUE AHBapsA 0COBEHHO 6biCTpo
BOCCTAaHOBMWJIUCb PbIHKU aKLMI Pa3BUTbIX PETMOHOB. TeM HE MEHEE, TEHAEHLUMMU HA PETMOHANbHBIX PbIHKAX HE BblAN CXOXKMMU. Ha pbiHKax 06auraumin ctanm 6onblue
LeHUTbCA 60/1ee PUCKOBaHHbIE BUABI aKTUBOB, MOHU3MANCH PUCKOBbIE NMPEMUM, KaK A1 06AUraLmMii MHBECTULMOHHOTO YPOBHSA, TaK U aAna obaurauuii 6onee HU3KoOro
KayecTBa. PbIHKM BOCCTaHaB/IMBANUCL HE CMOTPA Ha OTHOCUTENbHO Cnabylo 3KOHOMMYECKyto cTaTUCTUKY CLUA. CornacHo AaHHbIM PasaAWuHbIX UCCAefoBaHMiA
60/1bLUIMHCTBO MHBECTOPOB CHUTALOT NIOXME MOTOAHbBIE YCNOBUA NPUUMHON CNaboii SKOHOMUYECKOW aKTMBHOCTU. B aTom rogy B CLUA 6bl1a 0aHa U3 CamMblX XONOAHBIX
31M 33 NocneAHue NONCOTHM NeT. B KoHLe mecALa 13-3a 060CTPEHMA NOSIMTUYECKON CUTYaLMM Ha YKpanHe 1 BMellaTenbcTBa Poccum yBeimumaace BONATUABHOCTb
bUHAHCOBbBIX PbIHKOB.

Ony6ankoBaHHas B dpespane B CoeanHeHHbIX LLITaTax SKOHOMMYECKasA CTAaTUCTMKA OKa3anacb 3aMeTHO cnabee ougaHui. PasoyapoBaHve NPUHECIN MHAMKATOPDI,
OTpaKaloLlme CUTyaumio C PO3HMYHBLIM MOTPeBAeHUEM, HEABUMKMMOCTBIO M MPOU3BOACTBEHHLIM CEKTOPOM. MHAEKC HAacTPOEHWI PyKOBOAMTENEN MO 3aKynKam
NPOM3BOACTBEHHOrO CEKTOpa NPOAEMOHCTPUPOBan camoe 6o/bluoe NageHue 3a nociedHue NATb feT, XOTA NO-NPeKHeMy ocTaeTca Ha ypoBHe 6onee 50 NyHKTOB,
4TO rOBOPUT O pocTe. MHAEKC HaCTPOEHMI PYKOBOAMTENEN MO 3aKyNnKam NPOM3BOACTBEHHOrO cekTopa KuTas, BTOPOit No BeNnYMHe SKOHOMUKM MUpa, rOBOPUT 06
0CN1abNeHNN IKOHOMUYECKON aKTUBHOCTU. TeM He MeHee, NOKa PaHo AenaTtb ry6oKMe BbIBOAbI, MOCKO/IbKY Ha C1ab0CTb NPOM3BOACTBEHHOIO CeKTopa Kntas morau
MOB/AUATL NPA3AHMKM, CBA3AHHbIE CO CMEHOM roAa. JKOHOMMUYECKas CTaTUCTMKA eBPO30Hbl OCTAETCA OTHOCUTENbHO CTabU/IbHOM, HE CMOTPA Ha TO, YTO Cpeau CTpaH
€BPO30HbI OCTaloTCA 60/blUME Pa3IMuKnA. IKOHOMUYECKan CUTyaLmMa B TepmaHM NPOAO/IKAET YAYYLLATLCA, @ NOKa3aTe M IKOHOMMUKM DpaHLMM yXyAlaoTcs, CTpaHa
nNpUBAN3NNACH K rPaHMLE, 33 KOTOPOI BO3MOMHO NageHne SKOHOMUKM.

B deBpane akTMBHO Ny6/MKOBaNUCh AaHHble O pe3ynbTaTax AeATe/IbHOCTM KOMMaHWI B YUETBEPTOM KBapTaje npownoro roaa. MNosTopuanch CLEHapUX NPOLLAbIX
nepuoaos, Koraa 6onee Apyrux NPEB30OLWIM OXKUAAHUA KOMNAHUKU, KOTOPbIE KOTUPYIOTCA Ha ANOHCKON BMpiKke. AMEPUKAHCKME KOMMNAHUKN TaKKe CMOIIN NPeB30onTH
NPOrHO3bl aHa/IMTUKOB, HO HE B TOW CTeneHu, YTobbl 3TO OKa3ano BAUAHWE Ha BUpKy. Pe3ynbTaTbl €BPOMNENCKUX KOMMAHWIA He COOTBETCTBOBA/U OMKUAAHUAM
aHaNNTMKOB. TeM He MeHee, 3TO He OCTAaHOBW/IO CUJIbHbIA POCT €BPOMENCKUX aKLUWii, KOTOpbIX, B 60/bLION Mepe, OCHOBbLIBAICA HA HaAEeKAax O BOCCTAHOBNEHUMU
npubbIAKN. B oTYETax aMmePUKAHCKUX KOMMAHMI B KaYeCTBE NMO3UTUBHbIX MOMEHTOB OTMEYEHbl HAMEPEHUA YBEANUYNTL 06 BEMbI MHBECTUPOBAHMA. ITO OYEHb XOPOLUNIA
3HaK C TOYKM 3pEeHUA IKOHOMUYECKOTO PocTa.

B KOHLe mecALa Ha pbiHKaX, 0COB6eHHO BOCTOYHOEBPONENCKUX, CTA/I0 HECMIOKOMHO M3-3a CMEHbI BNIACTM Ha YKpauHe U NPOUCXOAALLEro Ha KPbIMCKOM NOJIyOCTPOBE.
Mo cpaBHEHUIO C NEPBbIMU AHAMW MapTa BAUAHWE BbIlEHA3BAHHbIX COBbITUI Ha PbIHKK B deBpase 6bi10 ymepeHHbIM. [JOBO/IbHO CMOKOMHO Npou3oLwWwaa CMeHa
npasutensctea B Mtanum. HoBbIM, CaMbiM MOIOAbIM 3@ BCIO UCTOPUIO, MPEMbEP-MUHUCTPOM CTpaHbl cTan Mateo PeHuu. Llenb HoBou3bpaHHOro npembepa —
CyLLECTBEHHO YCKOPUTL NpoBeaeHue pedopm.

B deBpane camble xopolime pe3ynbTaTbl CPeAM PbIHKOB aKLMiA NOKA3aamn akummn eBpo3oHbl (+4,8%, Bce NoKasaTesv OXOLHOCTU NMPUBEAEHbI B €BPO UCUMCAEHUM), Y
KOTOPbIX Camblit 6ONbLION yAeNbHbIA Bec B Hawem noptdene. B natoce 3aBeplinam Mecal, M aMepuKaHCKUMe PbIHKK akuuii (+2,3%). EBpo oKpen OTHOCUTENbHO
[onnapa Ha 2,3%. «3se3gpbl» NPOLWOro rofa — ANOHCKME PbIHKM akuuii — notepanu 2,7%. Cpeaun pbiIHKOB aKLMI Pa3BMBAIOLLMXCA PEFTMOHOB Aydle Apyrux bbina
BoctoyHas EBpona, KOoTopas KOMMEHCMpoBana AHBApCKoe nageHue 6%-HbiM POCTOM. K COXaNeHWIo, TOro e Henb3s CKasaTb O pbiHKax akumit Poccun (-3,5%) n
NaTtuHckon Amepukm (-0,4%). OTpULATENBHO NOBAUAIO Ha LOXOAHOCTb POCCUMICKMX aKLMIi U ocnabneHne pybas oTHoCUTeNbHO eBpo Ha 4,3%. B aTom roay pybab
6bl71 O4HOM M3 cambIx C1abbIX Ba/NOT Pa3BMBAOLLMXCA CTPaH. PbIHKM pa3suBatoLelica A3mm, cocTasnaiowme 6onbluyio YacTb Hawero noptdens, ocTaauch B natoce
(+1,2%).

BoNaTMNBLHOCTb FOCYAAPCTBEHHbIX 06AUrALMA OCHOBHbIX €BPONENCKMX CTPaH B TeYeHne mecAua 6b11a OTHOCUTENbHO MaNeHbKOM. MPOLLEeHTHbIE CTAaBKM NO 2-1€THUM
HeMeLUKUM obauraumam BbIpOCIM Ha 6 6a30BbIX MYHKTOB, @ No 10-neTHUM ymeHblwuancb Ha 4 6a30BbIX MyHKTA. MHTEpec MHBECTOPOB K rOCyAapCTBEHHbLIM
obauraumam nepupepuitHbiX CTPaH OCTaBasCA BbICOKMM. MMPOLEHTHbIE CTaBKM M MO WUTaNbAHCKMM, M MO MCMAHCKUM rOCYyAapCTBEHHbIM 06/MraumMam 3ameTHO
CHM3UAMUCL. HaumHasa ¢ sHBapa B nopTtdene Hawero GOHAA CPOK MOraweHus BbICOKOKAYECTBEHHbIX rOCYAapCTBEHHbIX 06auraumii cTpaH eBpo30HblI COCTaBAfeT
MCKNIOYUTENIBHO OT OAHOrO roga Ao Tpex neT. [lOXOAHOCTb 3TOro BMAA BAOXKeHWW B ¢deBpane coctasuna -0,05%. KoprnopaTuBHble 06/aMraumm eBpo30HbI C
MHBECTULMOHHBIM PEUTUHIOM oKpernin Ha 0,3%. Cpesm 06aMraLmii yyilyio LOXOAHOCTL B deBpase NokKasasm rocysapcreeHHble 06MraLmm pa3smBatoLLmMxcs CTPax,
HOMMHUPOBaHHbIE B €BPO (+1,6%), a TakKe 06AUraLMM CO CNEKYNATUBHBIM PeNTUHIOM (+1,9%), HaxoaAwmecs BHe cTpaTermyeckoro Gpokyca.

MporHos Ha 6aunkalilwee Bpems

Mo TaKTUYeCKMM COoObpaKeHUAM Mbl OCTAaEMCA HACTOPOXKEHHbIMW OTHOCUTE/IbHO MEPCMEKTUB PbIHKOB akuuii. B mapTe Hageemcs Ha XOpOLUYH AOXOAHOCTb Ha
pbIHKax 06Mraumin. MHAMKATOPbI HACTPOEHMA Ha PbIHKAaX 3aMeTHO 0Ccnabau, BbIPOCAN NOAUTUYECKME PUCKK, NPEXae BCero, Ha YKpauHe, B Typummn u 8 TaunaHge. B
pervoHanbHOM paspese Mbl OTAAEM MPEANOYTEHME aMEPUKAHCKMM aKUMAM 33 CYeT eBPOMencKux. MpuumMHa Takoro npeanoyTeHus B 6osee CU/IbHbLIX MOTOKax
JNIMKBUAHOCTM B aMePUKaHCKOM GUHAHCOBOM CEKTOPE M 6osiee yBEPEHHOM HACTPOE Y4aCTHMKOB PbiHKa. Mbl 3aKpbI/IM «NepeBec» B POCCUMCKUX aKUMAX U «HEL0BEC»
B /laTMUHOAMEPMKAHCKMX M3-3a CYLLECTBEHHOrO YBE/IMYEHUA NOAUTUYECKUX PUCKaX B Poccuu.

Y7o KacaeTca nopTtdens obAMraumii, TO CpeaHUn CPOK 40 MOraleHnit Bbln HECKONbKO yBenuyeH. Mbl HaZeemcs, YTO B YCNOBUAX BO3POCLUEN BONATUALHOCTU
BO3PACTET CNPOC Ha HAZEKHbIE FOCYAAPCTBEHHbIE 06AMraLMn. Mbl COXpaHaem Mo3MLMIO B 06MraLmax Co CNEKYAATUBHBIM PEMTUHTOM. POCT MUPOBOW 3KOHOMWKM U
HU3KME NPOLLEHTHbIE CTaBKM 61aronpuATHO CKa3blBaloTCA Ha GUHAHCOBOM MOJIOXKEHUM KOMMaHMMA.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHWU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npefblayline Nepuosbl BpEMEHU He ABAAETCA 0BelaHWem UM OTCbINKOM K A0XOAHOCTU $oHAA B
nocnegytouue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B HeM MHOPMALMA HEe MOXKET PAacCMaTPUBATLCA B KaYeCTBe COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM M MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpawatbes 8 Cayx6y MHBECTULMOHHOW NoaaepKku knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetuTb baunxaiiwee otaenenmne Swedbank.



