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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,
co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs

MOHUKEHHbIN PUCK
HavmeHbLUKit BO3MOXKHbIN
noxon

[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a 11213 I8
Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B

LeHHble Bymarn ¢ puckom akumidi. OcTanbHan yacTb umyllectsa PoHpa MHBeCTMpyeTcA B obauraumm,

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXMUMOCTb U NPOYME aKTUBbI.

Ynpasnatowana komnaHma
PykoBoauTtenb poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas dpoHaa (NAV)
Yucrtas cToMMOCTb akTMBOB GOHAA

MnaTa 3a ynpasneHue
MNnaTa 3a BCTynNeHue B GOHA
MNnaTa 3a BbIxo4 13 doHAa

B0oNaTUNBHOCTL AOXOAHOCTH (AaHHbIe 3a 3 roaa)

Swedbank Investeerimisfondid AS
Katrin Rahe

2003

0.94321 EUR
17 884 567 EUR

1.3%
1.0%
1.0%

YucTaa ctoumoctb nas doHaa (NAV)

1.20
1.08
0.96
0.84
0.72
0.60
11.2003 11.2004 11.2005 11.2006 11.2007 11.2008
cHavyanaroga 1mecay 3 mecaua 1rop
DNoxoaHocTb* 0.4% 0.8% 2.3% 0.8%
B pacuete Ha rog 0.8%
2006 2007 2008 2009
DNoxoaHocTb* 12.9% 6.1% -39.0% 15.0%

PacnpepeneHue noptdens akuymii

iShares MSCI Europe ETF

Swedbank Robur Indexfond USA

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF
Swedbank Robur Indexfond Asien

Morgan Stanley Europe Equity Alpha Fund
Pacnpepenenue noptdens obaurauuii

Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged

iShares Barclays Euro Corp Bond Fund
iShares Markit iBoxx € Corporate Bond Fund
Blackrock Global High Yield Bond Fund

11.2009

2ropga
11.6%
5.6%

2010
10.5%

11.2010

3ropga
11.9%
3.8%

2011
-4.6%

11.2011

0.7% 4.5%

40.2%
54.6%

1.9%

9.8%
29.8%

12.3%

21.9%

11.2012 11.2013

15.7%

5 ner
41.3%
7.2%

€ co3aaHua
47.4%
3.8%

54.6%
29.6%

2012
12.4%

2013
4.2%

EUR
SEK 14.0%
usbD 6.5%

DKK  0.1%

MOBbILWEHHbIN PUCK
HanbonbLunii BO3MOXHbI
noxon

5 6 7

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

6.7%

Hepguxumoctb

06auraunm 1 4enosuTsl

Akumn

JeHbru

Pa3BuTbIe PbIHKK
PassuBatowwanca Asua

u CLIA
LieHTpanbHas n BoctouHas
Espona
NatuHckaa Amepuka

® Poccua

u MpubanTtuka

PasBuTble PbIHKK

Mpubantuka

PassuBatoLmMecs pbIHKN

79.4%

* CToMmocTb nas ¢OHA3 C Te4YeHMem BpemMeHU MOXKEeT KaK pacTu, TaK U CHUXKATbCA. ,qOXOAHOCTb ¢OHA3 B npedbiayuine nepnoabl BpemeHu He AaBaaeTca OGeLIJ'aHVIEM WM OTCHINKOM K AOXO0AHOCTH ¢0Hp|a B

nocnegytoLme Nepruoabl BpeMeHu.

HacToAwwwit LOKYMEHT 1 COAEPKaLLAACA B HEM MHHOPMALIMA HE MOXKET PAaCCMaTPMBATLCA B KA4YECTBE COBETA MM KOHCYbTaLMM NO MHBECTUPOBaHMIO. MoanyicTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMEKTaMU
¢$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOHUTENbHOW MHPOPMaLMK NMPocum obpawatbes B Cnyby MHBECTULMOHHOM NoALepkKu 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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[JoxogHoctb NeHcrnoHHoro doHaa Swedbank V2 B anpene cocrasuna 0.8%. JoxoAHOCTb ¢ Hayana roga coctasnset 0.4%.

0630p pbIHKa

B anpene Ha GUHAHCOBBIX PbIHKaX HabAANOCH CyLLEeCTBEHHOE KonebaHWe LieH, 0AHO3HauYHble TEHAEHLMUM MO OTAENbHbIM BUAAM aKTMBOB He chopmupoBanmce. B
nepBol MOOBMHE MecALa ANA aKUWI PasBMBAIOLIMXCA PbIHKOB MPOAOMKMAOCH MOJIOKUTENbHOE PasBUTME, OAHAKO K OKOHYAaHMIO MecAla WX NPevmyLLecTBo
nepecTano cyuecrtsoBatb. O4eBUAHO, YTO POCCUICKME PbIHKM aKLMI HAXOAWAUCH B NOAABAEHHOM COCTOAHUM. TeM He MeHee, reonoIMTUYECKoe BAnAHME cobbiTUi B
perMoHe OCTaétcs YETKO orpaHuyeHHbIM. [na obnvraumii anpenb ckopee 6bin ycrnokauBalouie MO3UTUBHbIM. Bosibluas 4YacTb MHBECTOPOB YBEpeHa, YTo A/s
€BPO30Hbl Ha [AaHHbI MOMEHT AednAuMA ABAAETCA BONbWUM PUCKOM, YeM WHOAAUMA. [03TOMY MpPOLEHTHbIE CTaBKM No obaurauuam, Nno KpaiiHei mepe,
KPaTKOCPOYHO, [OCTUI/IN ONpesenéHHOro NoTosIKa.

OAHOM U3 KNtoYeBbIX TEM A1 GUHAHCOBBIX PbIHKOB CTaN Pe3ynbTaTbl AEATE/IbHOCTU KOMMaHWI 3a Nepsblli KBapTa. Mo cpaBHEHUIO C ABYMA NOCAEAHUMU rogammn
OHW CYLLECTBEHHO NPEB30OLWWAN OXWAAHWUA aHAIMTUKOB. XOTA HaAo Npu3HaTb, YTO Nepes Ce30HOM My6/MKaLMK pe3ynbTaToB, aHAIMTUKM aKLMIA 3aMETHO CHU3UAN
CBOM OXKMAaHua. MNocne cypoBoit 3umbl sKoHOMMKa CLLUA Havyana nopaBaTth NMPU3HAKM YCKOPEHMA SKOHOMMYECKoro pocta. MHaekc pykosogutenel no 3akynkam
NPOMbILIIEHHOTO CEKTOPa BbIPOC Ha MO/MNYHKTA A0 ypoBHA 53,7. MNMokasaTenb Bbiwe 50 NMyHKTOB rOBOPUT O POCTE B MPOMbILL/IEHHOM cekTope. MHBecTopbl no-
NpeKHemy C onaceHMem CMOTPAT B CTOPOHY Kutaa. BoamoxkHoe 3amensieHne 3KOHOMMUYECKOro pocTa He fo06aBaseT MHBECTULMOHHOW NPUBAEKATENbHOCTU 3TOMY
pervoHy. XoTa UHAEKC AOBEPUA PYKOBOAMUTE/IEN MO 3aKynKam NPOMbILIEHHOTO cekTopa Kutas, ony6/MKOBaHHbINM B anpene, HEMHOTO BblipocC (40 48,3 NyHKTOB), OH
OCTAETCA HUXKe YepTbl, CBUAETENbCTBYOWEN 0 pocTe. CornacHo opuuManbHOM CTaTUCTUKE SKOHOMMKA KnTas B nepBOM KBapTasie Bblpocaa Ha 7,4% no cpaBHEHUIO C
TEM e NeprMoaom npownoro roga. OgHaKo MHOTME MHBECTOPbl COMHEBAOTCA B AOCTOBEPHOCTU KUTAUCKOWM 0pULMANbHOM CTaTUCTUKN.

CobbITHA Ha YKpauHe NpUBHECIN Ha GUHAHCOBbIE PbIHKM AONOSHUTENbHYIO HEYBEPEHHOCTb M BOMIAaTUNbHOCTb. PeitTuHroBoe areHTcTBo Standard & Poors cHu3uno
KpeauTHbIA pelTUHT Poccun go ypoBHA BBB-. 3TO HUMKHASA rpaHUL@ MHBECTULMOHHOTO ypoBHA. MpaBuTenbcTBo CLUA 06bABMIO O HOBbLIX CaHKUMAX. Poccuiickuin
PbIHOK aKLMI OTPearMpoBan Ha CaHKLWUU KPaTKOBPEMEHHBIM POCTOM, MOCKOJ/IbKY MHBECTOPbI OXMUAANN Topa3fo bosiee XKECTKMX Mep, HaNpUMep, NPOTUB KAaKOro-
B0 KPYMHOro POCCUIACKOTO roCyAapCTBEHHOro 6aHKa.

B anpene peHexkHasa nonutuka Esponeiickoro LleHTpobaHKa He u3meHwunucb. PutopuKka LleHTpobaHKa HanpasieHbl Ha To, 4Tobbl cHOPMMPOBATL OXMAAHUA
MHBECTOPOB Ha AaNbHeNLY0 NMbepannsaumio AEHEXHOW NOAUTUKKU. B 3TOW cUTyauum measieHHO yKpenaaowmincs Kypc espo (+0,7% no OTHOLWIEHWIO K gonanapy
CLUA B anpene), C 04HOIN CTOPOHbI, BbIHY»KAAeT LeHTpobaHK bbicTpee AeiCTBOBATb, a, C APYrOi CTOPOHbI, FOBOPUT O TOM, YTO BEpa MHBECTOPOB B peanun3aLuio
NONUTUYECKUX U3MEHEHWI Ha NPAKTUKE He C/IMLLKOM KpenKa.

Pa3BuTHe cOBbITUI Ha PbIHKaX aKUMii B perMoHasbHOM paspese 6bl10 MHOrorpaHHbiM. Cpeaun pa3BUBaOLLMXCA PbIHKOB /lydlune pesynbTaTbl 6biM y JlTaTUHCKOW
AmepuKku (+2,0%, Bce AaHHble NO AOXOAHOCTU 34ecb U Aasee NpuBeLeHbl B €BPO UCUUCIEHUN), a cpean pa3BuTbix — B EBpone (+1,9%). Ha apyroi cTopoHe WwKanbl
octanucb fAnoxua (-3,2%) n Poccusa (-6,5%). MHaeKe akumii BoctouHoi EBponbl Bbipoc Ha 0,7%. Cpean rocyfapcTs, yYTEHHbIX NPU pacyeTe MHAEKCA, CAMbIM CUAbHbIM
Asnfetca Typuma. CHUMKEeHWe HaKana MoJIUTUYECKMUX CTPAcTeil MOMOI/N0 TYpPeLKMM PbIHKaM aKLMA BOCCTAHOBUTLCA NOCae MageHus B NpoLliom rogy. Ha pbiHKax
aKLMIA passBuBatoLLEca A3UM NPAKTUYECKU He 6bl10 n3meHeHuit (+0,0%), npubantuitickme akummn notepsanu 1,1%. PoiHKM akumit CLUA 3aBepwmnv mecal, noyutm Ha
TOM K€ YPOBHeE, Ha KOTopom 1 HaunHanu (-0,1%).

B anpene npoueHTHble CTaBKM MO 6E3PUCKOBBIM aKTMBaM B €BPO30OHE MNPOAO/MNKAAU MAPTOBCKYID TEHAEHUMIO. B OXUAAHWUM CTUMYAMpPYIOLLEW MNONUTUKK
LleHTpo6aHKa NpoLEeHTHble CTaBKM MOHU3UAUCL. OcobeHHO 3To KacaeTca obnurauuii ¢ 6onee ONMHHBIM CPOKOM A0 MoraweHus. MNPOoUeHTbl N0 HEMELKUM
rocyapCTBEHHbIM 2-1€THUM 06AUraLMAM YMeHbWKMAUCL Ha 2 6a30Bbix NyHKTa, no 10-neTHUM — Ha 10 nyHKTOB. PWCKOBble npemun no obauraumam
MHBECTULMOHHOIO YPOBHA 1 0banraumam 6onee HU3KOrO KayecTBa TaKKe HEMHOMO YMeHbLMANCL. Takum obpasom, noptdenb obavraumii Hawero GpoHAa B anpene
no BCEM BWAAM aKTUBOB MPUHEC MOJIOKUTENbHYIO [OXOAHOCTb. Jlydwunin pesynbTaT MOKasanu rocyAapcTBeHHble o6auraumMm pasBMBAIOWMXCA CTPaH,
OEHOMUHUPOBaHHble B eBpo, (+1,0%). KopnopatueHble 06/MraumMm WHBECTULMOHHOMO YPOBHA CTpaH €BPO30Hbl oKpenau Ha 0,7%. MHAEKC KPaTKOCPOYHbIX
BbICOKOKAY€CTBEHHbIX rOCYAapCTBEHHbIX 06AMraunii €Bpo3oHbl NOYTU He nameHunca (+0,1%). Hawa no3uuma BHe cTpaTernm no obauraymsam co CNeKyaaTUBHLIM
peliTuHrom B anpesne npuHecna 0,6%.

MporHo3 Ha 6anKaiilwee Bpems

B KOHLe anpena mbl YBENUYUAW YAENbHBIA BEC aKkuuit B nopTdene A0 MaKCUManbHO paspelléHHOro ypoBHA. Hanbonbluee NONOMKUTENbHOE BAUAHUE Ha PbIHKK
aKLMI OKasblBalOT U3MEHUBLUMECA MOKasaTesM PocTa NPUObINbHOCTU KOMMAHWI. XOTA aHaNUTUKKN YXKe Havaau yBENUYMBATb OXMAAHWMA NO NpubbIAM Ha ocHoBe
XOPOLUMX KBApTaslbHbIX pe3ynbTaToB. OTHOCUTENIbHBIN YPOBEHb LieH Ha PbIHKaX aKLMiA MO CPABHEHMIO C LLleHaMM rocyapCcTBeHHbIX 06AnraLum ¢ HU3KMM ypoBHEM
PUCKa OCTAETCA NPUBAEKATEIbHBIM.

Mbl yBEAUYMAU YAENbHBIA BEC AMNOHCKUX akuuit B noptdene ¢oHAa. ANOHCKME aKLMM ONUPAIOTCA HA OMUAAHWA aHAZIMTUKOB O CYLLECTBEHHOM YBE/UYEHWUU
npubbinn. K Tomy e, y HUX ceifyac OTHOCUTENbHO BbIFOAHDBIV LIeHOBOW YpOBeHb. MO3MLMA NO POCCUACKMM aKUMAM Bblna HECKONbKO YMEHbLUEHA, NOCKONbKY Mbl
cYMTaeM BEPOATHbIM, YTO UX AOXOAHOCTb OCTAHETCA HU3KOM M3-3a cnaboro pocta SKOHOMUKKM Poccum M 060CTPeHMA reonoNNTUYECKOW CUTYaLUN. YaenbHbll Bec
KLt JTaTUHCKOM AMEPUKM U pa3BuBatoLLLENCA A3UM TaKKe Bbln yBeNYEH.

Mbl No-NpexHemy NOA0KUTENbHO HACTPOEHbI OTHOCUTEIbHO 0BAMrALMIA CO CNEKYNATUBHBIM PEUTUHIOM. YPOBEHb MX MPOLEHTHbIX CTAaBOK MO CPABHEHMIO C APYTMU
TMNamu obauraumin npuenekarteneH. NotTpebHOCTb KOMNaHWI B pedUHAHCMPOBAHUM B KPATKOCPOUHOW NepCcrneKkT1Be HEBENNKA. BEpoATHO, YTO YCKOpeHWEe MUPOBOTO
3KOHOMMYECKOTO POCTa YCUAUT MIATEKECTOCOBHOCTb 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.



