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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
aoxon aoxon

[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a
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.
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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
PykosoauTtens poHaa Katrin Rahe 0.1% 4.0%
l'op ocHOBaHuA 2003

Hepguxumoctb
Yucraa ctonmocTb nas ¢oHaa (NAV) 0.93583 EUR
Yucrtas cToMMOCTb akTMBOB GOHAA 17 765 050 EUR

O6auraumm u Aeno3uTbl

41.0%

MnaTa 3a ynpasneHue 1.3%
MnaTa 3a BCTynneHne B GOHA, 1.0% SIS Arumn
MNnaTa 3a BbIxo4 13 doHAa 1.0%

JeHbru

YucTaa ctoumoctb nas doHaa (NAV)
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cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner c co3paHusa
DoxoaHocTb* -0.4% 0.2% -0.4% 0.4% 10.2% 11.6% 49.7% 46.3% 53.6% Mpubantuka
B pacuete Ha rog, 0.4% 5.0% 3.7% 8.4% 3.7% 30.9%
2006 2007 2008 2009 2010 2011 2012 2013 Passuealouiech puiHi

DoxopgHocTb*  12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2%
PacnpepeneHune noptdena akumi Aona
iShares MSCI Europe ETF 7.7% EUR 77.3%
Swedbank Robur Indexfond USA 7.1% SEK 14.1%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.3% et
Swedbank Robur Indexfond Asien 5.9% USD 2.3%
Morgan Stanley Europe Equity Alpha Fund 5.4% =7
Pacnpepenenune noptdens obnuraumii [ona Y 0.2%
Bluebay Inv Grade Bond Fund 6.5% e
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.7% DKK  0.1%
iShares Barclays Euro Corp Bond Fund 2.3% '
Deposit - Pohjola Bank Plc Estonian Branch 2.3%
iShares Markit iBoxx € Corporate Bond Fund 2.1%

* CToMmocTb nas GpoHAA C TeYEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GpOHAA B NpedblAylume nepuodbl BpeMeHU He ABNAeTCA obellaHMeM MK OTCBIJIKOM K JOXOAHOCTU GOHAA 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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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 8 mapte coctasuna 0.2%. [loxogHOCTb € Havana roga cocrasnset -0.4%.

0630p pbIHKa

MapT npuHec Ha ¢UHAHCOBble PbIHKM HOBble HACTPOEHWA. Bo-mepBblx, aKUMM Pa3BMBAIOLLMXCA PbIHKOB, KOTOpble AOAr0 6blIM NOA MPECcCUHIOM, Hayanu
BOCCTaHaBAMBATbCA. ITOT BUA, aKLMI1 — CKopee, BbIBOp ANA MHBECTOPA, FOTOBOrO PUCKOBATb. BO-BTOPLIX, BbIPOC/M LieHbl HA BbICOKOKAUYECTBEHHbIE FOCYAapCTBEHHbIE
o6auraumm cTpaH eBpo30oHbI C A0MMM CPOKOM A0 MoralleHus. He CTOMT TpaKToBaTh 3TO, KaK YMEHbLUEHWE PUCKOBbIX anneTuTos. CKopee HA060POT: 3TO ABAEHUE
rOBOPWT O TOM, YTO JieHexHasA noAnTuka Esponeiickoro LieHTpobaHKa 0cTaéTea Ha CTUMYAUpYIOLLEeii BOsTHe.

B nepBsoit nonosuHe mecaua 060CTPUAUCH reonoMTUYecKkmne pucku. B dokyce octasanca KOHOAMKT mexay YKpauHoin u Poccuelt, a TakKe ero nporHosupyemble v
HenporHo3upyemblie NocAeacTBuA AnA GpUHAHCOBbLIX MHCTPYMeHTOB. lepBoe HeraTMBHOE B/IMAHME MMENO YeTKMEe pervoHasbHble rpaHuubl. Mocne Toro, Kak
3KOHOMMYECKME CaHKLMK NPOTUB Poccum oKasanuch 6oee MATKMMM, YEM ONACcaNUCh, HACTYNUIO HEKOTOPOE YCMOKOEHUE U BOCCTAHOB/IEHME LIEH HENOCPeACTBEHHO
Ha poccuitcKoM pbiHKe akuuid. CobbiTua B KpbiMy, BCE Ke, OKa3anu HeraTMBHOE BAUAHME Ha SKOHOMMYECKMI Kaumat B Poccuu. Mo-BUAMMOMY, POCT POCCUIACKOWM
3KOHOMMKM BO BTOPOM M TpeTbeM KBapTane Byaer oTpuuaTenbHbIM. B TO »Ke camoe Bpems ypoBeHb LieH Ha POCCUICKME aKLLMKM B UCTOPUYECKOW MEPCreKTUBE OYeHb
HW3KKIA. [l03TOMY HalAyTCA MHBECTOPbI, KOTOPbIE, HE CMOTPA Ha FeONOAUTUYECKNE PUCKU, BYAYT NOKYNaTb POCCUICKME aKLUK.

Kpome Poccumn B doKyce GMHAHCOBLIX PbIHKOB OCTaBancs Kutaih M ganbHellune NepcneKkTUBbl ero 3KOHOMMKW. MHaekc HSBC pykoBoauTeneit no 3akynkam
MPOMbILLNEHHOTO CEKTOpa MpenofHec pa3o4yapoBaHWe, OMyCTMBLIMCL A0 YypoBHA 48,1 nyHKTOB. HeKkoTopble napafoKCanbHO MCTONKOBa/iM ociabneHve
SKOHOMMYECKOIN CTAaTUCTMKM B MO3UTUBHOM KJIHOUYE, MNOCKONbKY 3TO YBEAUYUT CTUMYIUPYIOLLYIO AEHEXHYI0 NOAUTUKY CO CTOPOHbI rOCYAapCTBa, a TaKXKe yBeNnuuT
BEPOATHOCTb MHBECTMUMIA B HOPACTPYKTYpYy. COOTBETCTBYIOWAN Nporpamma 6bina o6HapoAoBaHa B Hayane anpens.

O BEPOATHOCTU YCKOPEHWA TEMMOB SKOHOMMYECKOro pocTa B €BPO30HE rOBOPUT POCT MHAMKATOpa YBEPEHHOCTM PyKOBOAMTENe No 3aKynkam Ao 53,3 nyHKTOB.
3HayeHWe nHAeKca cBbilwe 50 NYHKTOB rOBOPUT O POCTe B OBCNYKMBAKOLLLEM U MPOU3BOACTBEHHOM CEKTOPaX. MHAEKC pyKoBOAMTENEN NO 3aKyNKam NPOMbILLIEHHOTO
cekTopa CLUA Bbipoc A0 53,2 NyHKTOB, @ YMcno pabounx mecT B despase Bbipocio Ha 175 000. OnybankoBaHHan B MapTe yNy4LIMBLIASACA SKOHOMUYECKAA CTaTUCTUKA
rOBOPUT O TOM, YTO CNabOCTb aMepPUKAHCKON SKOHOMMUKM B Hayasne rofa MOXHO HanpAMYo CBA3aTb C CypOBbIMM MOTOAHbLIMU YCNOBUAMU. Kpome TOro, HOBbIV
pykosoauTens denepanbHoro Pesepsa CLUA [xaHeT Mennen (Janet Yellen) HecKoNbKO yaAMBMAA PbIHKM HAMEKOM, YTO LeHTPOBaHK HauHeT yBennumsaTh 6a3osyto
NPOLLEHTHYIO CTaBKy yxe B 2015 .

Esponeiickuit LleHTpobaHK He MeHAN CBOeW [eHEeXHON MONMTUKE HW B MapTe, HW B anpesie. XOTA MHOrMEe BbICOKOMOCTaB/ieHHble YMHOBHWUKM EBponelickoro
LleHTpo6aHKa B CBOWX 3aABNEHUAX AABAAN NOHATb, YTO, YYUTHIBAA HU3KUI YPOBEHb MHOAALMM B EBPO3OHE U NO-MPENKHEMY HU3KUIA POCT IKOHOMMUKM, LleHTpobaHK
MOXET U3MEHUTb AEeHEXHYI0 MONUTUKY B CTOPOHY eLle 6onee CTUMyAUpYLoLWei.

He cmoTps Ha BO3poClME reonoAUTUYECKME PUCKM B MapTe CaMbiMU MO3UTUBHBIMWU PETMOHAMU CPeAM PbIHKOB aKLMIA CTann pa3BMBaOLMECA PbIHKU. TONYOK UM
NPUAANN OXKUAAHUA O CTUMYNALMN IKOHOMUKM KnTasn. Camblit 6onblion pocT Habatoganca B JlaTHcKo Amepuke (+9,1%, Bce nokasaTenim JOXOA4HOCTU NpUBEAEHbI
B €BPO MCYMCNEHWM), KOTopaa Ao 3Toro nagana bonblue Apyrux. BocTOMHOEBPOMENCKUI PbIHOK aKumidi 3a mecAl, BbIpoC Ha 5,2%. Takol pocT ctan B 60sbluoi
cTeneHn BO3MOMXKeH bnarogapa LLeHOBOMY pasiv TypeLKUX aKLMii, Hayaswemyca nocne BblIGOpPOB B MeCTHble opraHbl BAacTu. Mocne peskoro najeHua B Havyane
MecALa POCCMICKME aKLWM POCIN BO BTOPOW €ro MONOBMHE W 3aBEPLUNAN TAXENbIA MecAL, ¢ nafeHnem Bcero Auwb 3,9%. PbIHKK akumii pa3suBatolleiica Asum
Bblpocan Ha 1,3%.

Mop, BAMAHMEM KPbIMCKMX COBbLITUIA MapT AnA GanTUICKMX PbIHKOB aKLMi OKasancA Becbma HeratmsHbiM (-3,0%). Moa HaMboNbWMt NPECCUMHT NpoAaXK nonanu
KOMMaHWUW, LLeNIeBbIMM PbIHKaMM KOTOpPbIX ABNAlOTCA Poccuna, YkpanHa u gpyrue ctpadbl CHI. Mpumepsl Taknx komnaHuii — aTo Silvano Fashion Group u naTeuiickas
dapmauesTnyeckas komnaHua Olainfarm. Kpome Toro, Olainfarm o6basuna o pacluimpeHnn MHBECTULMOHHOM NPOrPaMmbl U CBA3AHHBIM C 3TUM MPUOCTAHOBIEHUEM
BbINAATbl AMBUAEHAOB. ®narmaH Bantuiicknx 6upk — akumum Tallink — Takxke nonanu nog obuyto BOAHY NPoOAaK, He cMoTpA Ha To, yTo Tallink Hanpamylo He
OeNCTBYET Ha POCCUIUCKOM PbIHKE.

Cpeay pa3BUTbIX PbIHKOB B MapTe B natoce 6bi1 ToNbKO pbiHOK CLUA (+0,9% B €Bpo mucuncaeHumn). LieHbl Ha eBponeinckme n AMOHCKME akumMm CHU3UAUCD Ha -0,8% 1 -
1,0% cOOTBETCTBEHHO.

B oxunaaHum ctumyaumpyioleit noautuku LleHtpobaHka 6e3pucKoBblie NPOLLEHTHbIe CTaBKKU B eBPO30HE CHM3MAUCL., OcOBEHHO 3TO 3amMeTHO B Ciyyae obaurauumit ¢
[ONTYMU CPOKaMM A0 noraleHus. MpoueHTHbIe CTaBKU MO 2-Ne€THUM HeMELLKUM rocyAapCTBEHHbIM 061MraumMam Bbipocan Ha 3 6a30BbiX NyHKTa, a No 10-neTHUm —
onycTUAnCb Ha 6 6a3oBbIx NyHKTOB. MopTdenb obauraumin Hawero GoHAa B paspese BCEX BUAOB BAOXKEHUI B MapTe 6bin B ntoce. Jlydwmnii pesynbTaT nokasanm
eBpOoreickMe KoprnopaTuBHble 06AMraumMmn C MHBECTULMOHHbIM peilTuHrom +0,3%. MHAEKC KPaTKOCPOYHbIX KauyeCTBEHHbIX rOCYAapCTBEHHbIX OBaAWMraumii ctpaH
€BPO30HbI 3aBEPLUM MECAL, Ha TOM e YPOBHe, Ha KOTOPOM M HaunHan (+0,0%). focyfapcTBeHHble 06AUraLMKN Pa3BUBAIOLLMXCA CTPAH, 4EHOMUHUPOBAHHbIE B €BPO,
okpenau Ha 0,2%. Hawa no3uuusa BHe CTpaTermyeckoro HanpasaeHus B 06A1raLmaX co CNeKyNATUBHBIM PEUTUHIOM B MapTe NpuHecna Takxe 0,2%.

MporHo3 Ha 6anKaiilwee Bpems

YaenbHbIi BeC akumii B noptdensx 6bi yBesMUYeH A0 HeNTPasbHOro YPOBHS, NOCKO/bKY MOTOK IMKBUAHOCTM CO CTOPOHbI LLEHTPOBaHKOB 1 BaHKOBCKOrO CeKTopa
ctan 6onee 61aronpuATHLIM AN GUHAHCOBbLIX PbIHKOB. Kpome TOro, ynydylwmamncb MHOrMe MHAMKATOPbl TEXHUYECKOrO XapakTepa. B perMoHasbHOM paspese mbl
YMEHBLIMAN YAENbHBIA BEC aMEPUKAHCKUX aKUMI A0 HeWTpasibHOro YPOBHA U BbIWAWM U3 «HEAOBeca» Nno eBPOMelcKUM aKuuam. Mbl COXpaHAeM HeraTUBHbIN
MPOrHO3 MO POCCUMCKMM aKLMAM, XOTS B TEYUEHUE MECALLA MO Mepe CTabun3aLmm CUTyaummn u BCeacTsme 6onee MArkux, YHem 0XKMAanoch, CaHKLmi npotms Poccum
Mbl HECKO/IbKO YMEHbLIMAN «HeA0BEC» N0 AaHHOW NO3NLMK.

YTO KacaeTca pPbIHKOB 06/Mraumii, TO Mbl MO-NPEXHEMy MO3UTUBHO HACTPOEHbI OTHOCUTE/IBHO TN06aNbHBIX KOPMOPaTUBHLIX OBAWUraumii co CNeKyNATUBHBLIM
perTUHrom. Mbl CYUMTAEM, YTO YCKOPAIOLLMICA POCT MUPOBOW SKOHOMMUKM U HU3KUE NOTPEBHOCTM KOMNaHWi B GUHAHCMPOBAHUW B BAMKaWLLME roAbl NONOKUTENBHO
CKa3bIBAOTCA Ha YNOMAHYTOM BUAEe aKTMBOB. MopTdenb obanraumin Hawero poHAa NO3ULUOHUPOBAH HEWTPASIbHO OTHOCUTE/IbHO PUCKA U3MEHEHUA MPOLEHTHbIX
CTaBOK, T.K. A/1A A0/IFOCPOYHbIX 0BAUraLMiA NPOLIEHTHbBIE CTAaBKM Y3Ke O4YeHb HU3KMe. Tem He MeHee, He UCKNKoYeHO, 4To EBponelickuii LleHTpobaHK byaeT BbIHYXKAeH
NPeAnpUHATL KakMe-TO Larn A/1A OXMBJEHWA SKOHOMMWYECKOro pocTa M YCKOPEHWA TemMnoB MHOAAUMM. A 3TO BCE-TaKM OrpaHMYMBAET BO3MOXKHOCTM POCTa
NPOLEHTHbIX CTAaBOK.

* 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.



