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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,

MOHUKEHHbIN PUCK
HavmeHbLUKit BO3MOXKHbIN

co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs
[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

MOBbILWEHHbIN PUCK
HanbonbLunii BO3MOXHbI

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

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXMUMOCTb U NPOYME aKTUBbI.

Ynpasnatowana komnaHma

Swedbank Investeerimisfondid AS
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YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHum

cToMmocTu umylectsa doHaa 3a NnocnegHue NAats neT.

BonaTMABLHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.7%

PykoBoauTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003
Yucraa ctonmocTb nas ¢oHaa (NAV) 0.97476 EUR

Yucrtas cToMMOCTb akTMBOB GOHAA 17 838 183 EUR

MnaTa 3a ynpasneHue 1.3%
MNnaTa 3a BCTynNeHue B GOHA 1.0%
MNnaTa 3a BbIxo4 13 doHAa 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 11.2009 11.2010 11.2011 11.2012 11.2013
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner c co3paHusa
DoxoaHocTb* 3.7% 0.9% 4.2% 7.7% 16.2% 16.7% 42.6% 52.4%
B pacuete Ha rog 7.7% 7.8% 5.3% 7.3% 4.1%
2006 2007 2008 2009 2010 2011 2012 2013
DoxopgHocTb*  12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2%
PacnpepeneHune noptdena akumi Aona
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 8.0%
Swedbank Robur Indexfond USA 7.5%
Swedbank Robur Indexfond Asien 6.3%
iShares MSCI Europe ETF 5.8%
Morgan Stanley Europe Equity Alpha Fund 5.5%
Pacnpepenenune noptdens obnuraumii [ona
Bluebay Inv Grade Bond Fund 7.0%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.0%
iShares Markit iBoxx € Corporate Bond Fund 2.2%
Blackrock Global High Yield Bond Fund 2.1%
Eesti Energia EUR 4.5% 18.11.2020 1.8%
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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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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 B uioHe coctasuna 0.9%. [loxogHOCTb € Havana roga coctasnset 3.7%.

0630p pbIHKa

B vioHe HacTpoeHUs Ha GUHAHCOBBIX PbIHKAX MOYTM BO BCEX CErMEHTaX MHBECTULIMOHHbIX aKTUBOB OblM MO3UTUBHBIMU. He cMOTpA Ha UcTopuyeckoe cobbiTve B
[eHeXHoM nonnTuke EBponeickoro LieHTpobaHKa - ycTaHOBNEHWE OTPULLATENBHOM MPOLEHTHOM CTaBKM Ha BKNaapbl 6aHKOB B LieHTpobaHKe — pasBuTUE CUTYaLLMK C
pPasNMYHBIMKU BUAAMW AKTMBOB COOTBETCTBOBA/IO AOJTOCPOYHBIM OXMUAAHUAM. Camyto BbICOKYH AOXOAHOCTb Npeasiarann pbiHKM akuuin. Bonblue Apyrux Bbipocan
PbIHKM aKUMIA Pa3BMBAOLLMXCA CTPaH. MHBECTULMOHHbIE MO3WMLMM HAWero MNeHCUOHHoro ¢oHAa 6binn CBA3aHbl C OXUAAHUAMM POCTa PbIHKOB aKuuii. B
perMoHanbHOM paspese Mbl OTAABA/NM MPEANoYTeHWe AMOHCKMM aKuuaM, a B 6osiee LUIMPOKOM CMbIC/Ie — AKLMAM Pa3BMBAIOLLMXCA PbIHKOB MO CPaBHEHMUIO C
oCTasibHbIMU. PernoHasibHble NpeAnoYTEHNA B MIOHE TaKXkKe NOAHOCTbIO onpaBaanncb. ONTUMM3M, LL@PUBLLMI Ha PbIHKAX, BO3HEC pbIHKM akuuin CLLA 1 eBpo3oHbI A0
MUCTOPUYECKUX MAKCUMYMOB. B TO e camoe Bpems pbIHKM akuuii ANoHWMM NpumepHo Ha 50% Huke uctopuyeckoro pekopaa 1989 r. CHU»KeHME NPOLLEHTHbIX CTaBOK
HacCTPOMNO U PbIHKM 0BAUrauMii Ha ONTUMMUCTUYHYIO BO/IHY. B MIOHE Ha 3acefaHuy KomuTeTa Mo AeHeXHoW nonutuke Esponeickuit LleHTpobaHK coobwmn o
YpesBblYalHbIX AOMOJHUTE/NbHBIX CTUMYIMPYIOLLMX Mepax. XoTA GUHAHCOBbIE PbIHKM KAAMN 3TOTO LUAra y»Ke B TeYeHWe MHOTUX MecALEB U B 6O/bLLIOK Mepe yuan
€ro B LieHaX, OH BCE e CTan NPUATHbIM CIOPNPU30M, Kak ANA PbIHKOB 06Mrauuii, Tak U ANA PbIHKOB aKUMiA. B 4ONONHEHWE K OTPULATEIbHOW CTaBKe NO Aeno3nuTam
6b110 06BABNEHO M O AONTOCPOYHbIX LieNIeBbIX ONepaLmsax No JMKBUAHOCTU, KOTOPble NPU3BaHbl YCKOPUTb NPUXOA, AEHer, Bblaensembix LleHTpobaHKOM, B peanbHyto
3KOHOMMKY. lMpexae Bcero, B HepMHAHCOBbLIE YUPEKAEHUA MANOro U cpegHero pasmepa. He cmMoTpa Ha To, YTO B NEPBOM KBapTase TEKYLLero roga nepcnekTusbl
SKOHOMMYECKOTO POCTa He BbIMAAENMN CAUWKOM MHoroobellaioolle, MOXoXe, YTO BO BTOPOM KBapTajne TEMM POCTa Hayan yBenuumBatbcA. HMAEm atomy
NOATBEPKAEHUA B HAYMHAIOLWEMCA Ce30He Ny6aMKauumM KoMnaHuamu cBoei Npubbinn. CepbEésHble pa3oyapoBaHUA NMPUHEC NOKasaTeNb PocTa sKoHOMUKK CLUA B
nepBoM KBapTane, MpeB3oLleWmnii HeraTusHble oxuganusa (-1,8%) u coctaBuBLMiA -2,9%.Tem He MeHee, He MNOXOXKe, YTOBbl 3TO OKa3aNo AOATOCPOYHOE BAUAHME HA
YyacTHoe MAKM KoprnopatusHoe notpebieHue (NOKynaTeNbCKoe noBefeHue KomnaHwui). [o3ToMy MHBECTOpbl B akKuuMu He 06paTUAM Ha AaHHbI GaKT HeraTUBHO
OKpalLeHHOro BHMMaHuA. MHaeKkce ISM pykosoauTeneit no 3akynkam CLUA no-npexHemy HaxoAWTCA B 30He, rOBOPALLEN O pocTe, - cBbiwe 50 NyHKTOB. CUTyauma Ha
pbiHKe Tpyaa CLUA npogonkaeT ynyywaTbca. COrnacHo exxemecayHOMy OTYETY, ony6/IMKOBaHHOMY B Hauane uioNs, B UtoHe B AMepuKe noasunocb 288 000 HOBbIX
pabounx mecT. MHdAALMA B eBPO30HE OCTAETCA rOpasao HWXKe ycTaHoBNeHHOro LieHTpobaHKom 2%-Horo py6erka. CornacHo nocnegHUM ob6HapoA0BaHHbIM AAaHHbIM
Temn pocTa LeH coctasun scero 0,5% B roa. Ony6MKoBaHHbIE B Hayane MecsALa NoKasaTesiM MHAEKCOB PYKOBOAMTENEN MO 3aKynKkam B eBpo3oHe (PMI) B oCHOBHOM
cnabble, XOTA BCE »Ke roBOPAT 0 pocTe. ANOHCKME PbIHKM aKLMiA ONMPanunch Ha ABa GpakTopa: pocT NPUbbLIIM KOMNAHWUM, @ TaKKe COOBLLLeHUA O TOM, YTO BAUAHME Ha
notpebneHve HegaBHEro yBeMyeHUa Hanora Ha go6aBieHHy CTOMMOCTb (C 5% A0 8%) oKka3anocb 6onee MArKMM, YeM OXKMZanocb. OT ANOHCKOTO NPaBUTENbCTBA
XAOYT 06HapoAoBaHWA AanbHelwero naaHa pedopm. LieHa eBpo oTHocuTenbHO aonnapa CLUA 3a mecau, cyw,ecTBeHHO He uamexunach (+0,4%).

KuTalickas 3KOHOMUKaA, 0 KOTOpOM 6b110 Bonblue Bcero 6€CNOKOMCTB NO CPaBHEHUIO C APYTMMUM Pa3BMBAIOWMMMUCA PbIHKAMM, CTana NPUHOCUTbL Bce Bonee NpUATHble
croprpusbl. Kpome Toro, He HaLWIO NOATBEPKAEHUA, YTO KUTAUCKUIA CEKTOP HEABUXMMOCTU CTaHeT GpaKTOpoM puUCKa A/1A Bcero mupa. B dokyce ckopee octaBanmch
noanuTUYEeCcKue cobbiTna B Mpake 1 B Poccum v Ux BAMAHWE Ha PbIHKK akuuii 61M3Nexalumx permoHos (B Tom yucne Typumm), Kak HENOCPEACTBEHHO 33 CYET POCTa
PUCKOBOI NPEMMUU, TaK U KOCBEHHO 33 CYET NOBbILWEHMA LeHbl Ha HedTb. PbIHKK akuuit Typumun, Kak cTpaHbl-umnopTépa HedTH, NocTpasanu. A poccUitckue pbiHKK
aKUMIA, KaK CTpaHbl 3KcnopTupytowein HedTb, bbiAn Ha Nogbéme u3-3a pocta. Cpeaun PbIHKOB aKUMA Pa3BUTLIX CTPAH B MIOHE /yylas AOXOAHOCTb bbina B ANoHumn
(+4,9%, BCe fOaHHble MO AOXOLHOCTM MPWUBEAEHbI B €BPO MCYUCNEHUM). B NitOCe OCTasMCb M aMepUKAHCKUe akumu(+1,7%). PbIHKM akuuit 3anagHoi Esponbl,
HaobopOoT, 3aBepLwmnAnN MecaL, C HeboNblwM MUHYcom (-0,4%). Cpeam pa3BMBAIOLLMXCA CTPAH Aydwue pesyabtaTtbl 6bian B SlatTnHckon Amepuke (+3,8%), a camoit
cnaboli okasanacoh LleHTpanbHana 1 BoctouHas EBpona, B Tom uncne Typumsa, ynaswas Ha 1,9%. BCE ke nocnefHW pervoH B TEKYLLEM roay Nokasas camyio BbICOKYHO
[0XOAHOCTb B Halem noptdene — ¢ Havyana roga +9,8%. MosaToMy MOXKHO CYUTATb, UTO B MIOHe Bblia B3ATa Nay3a A1 BOCCTAHOBNEHMUSA AblXaHUA. POCCUMICKME aKkumm
3aBEPLIMAN MECAL, C yBepeHHbIMM +3,1%, pbiHKW pa3suBatoLLeiica A3um Bbipocau Ha 2,0%. Ha pbiHKax cTpaH bantum mecau, Npoweén, Kak 06bI4HO, CNOKOMHO (+1,8%).
MpPOAOAKAIOT CHUMKATLCA MPOLEHTHbIE CTaBKM, YTO BPOCAET BbI30B PbiHKaM 06/uraumin. CTUMyAMPYIOLWAA AEHEXHAA MOUTUKA NOBAUANA HA NPOLEHTHbIE CTaBKK
MHCTPYMEHTOB [AEHEXHOro pblHKa U B DCTOHUMW. MHoOrMe GUHAHCOBbIE YYPEKAEHUA Ha PbIHKE CYLWEeCTBEHHO CHU3MAW CTaBKM MO BKAaZam. Moatomy noptdenb
obauraumini B paspese MHCTPYMEHTOB [EHEeXHOro pbiHKa Obin yBenuuyeH 3a CYET BanTUMCKMX obauraumii ¢ KOPOTKMM CPOKOM A0 noraweHus. MpeanouyteHve
OT[aBasioCb IMTOBCKMM rocyaapcTBeHHbIM obauraumam. bnarogapa Tomy, 4to J/IuTBa BCTynaeT B €BPO30OHY B Hayase cnefylowero roaa, IMTOBCKUIA BHYTPEHHUI
[ONrOBOM PbIHOK CTasN YacCTbi0 PbIHKA MPOLLEHTHbIX CTAaBOK B €BPO. B €BPO30HE y¥Ke HECKONbKO MecALeB HabAloaaloTcA HU3KME MPOLEHTHbIE CTaBKW NMPU Masom
pucke. Mog BAAHMEM CTUMYAUPYIOLLEN AEHEXHOW MOAUTUKM LleHTpobaHKa M CKPOMHOrO YPOBHA MHOAALMM NPOLLEHTHbIE CTaBKKW, 0COBEeHHO no obauraumam c
6bonee AONTMM CPOKOM, yMeHbLIaloTcA. [pOLEeHTHble CTaBKM MO 2-1eTHUM HEeMELLKUM rocyfapcTBEHHbIM 0bAuraumMam CHU3MAUCL Ha 4 6a30BbIX MyHKTa, Ha 10-
netHne — Ha 11 6a3oBbix NyHKTA. PucKkoBble npemun Ans obaMraumnii UHBECTULMOHHOIO YPOBHA, a TaKke Ana obavraumii 6onee HUM3KOrO Kayectsa, HEMHOrO
CHM3WAKCb. MopTdens obauraumin Hawero GboHAA U B UIOHE OCTaNCA B NAkOCce. JIyyLW Ml pe3yabTaT CHOBA NOKa3asu rocyfapcTBeHHble 06UraumMm passmBatoLLMXCA
CTpaH, AeHOMUHUPOBaHHble B eBpo (+1,1%). KopnopaTueHble 06/MrauMm MHBECTULMOHHOTO YPOBHA KOMMAHUIA M3 CTpaH eBPO30Hbl oKpenau Ha 0,5%. MHaekc
BbICOKOKAY€eCTBEHHbIX KPAaTKOCPOUHbIX rOCYAapCTBEHHbIX 06aMraumii ctan cunbHee Ha 0,1%.

MporHo3 Ha 6anKaiilwee Bpems

Mbl NO-NPeXKHEMY MONOMKUTENBHO HACTPOEHbI OTHOCUTE/IbHO NEPCMEKTUB PbIHKOB akumit. M03TOMY yaesbHbIN BEC akumit B GOHAE COXPAHAETCA Ha YpOBHe 6AM3KOM
K MaKCUMasibHO PaspeLéHHOMY COracHo ycnoBusaM. Mo CpaBHEHMIO C MPOLWIbIM MecaLem HabIlAaeTca onpeaenéHHOe yXyALWeHUe KAMMaTta Ha pbiHke. NpuymnHa
3TOr0 B CHUMEHWM OMNTUMM3MA MHBECTOPOB B OTHOLUEHMW NPOrHO308 NpuBbiieit KomnaHuit. BcaeacTBUE CHU3MBLLMXCA MPOLLEHTHBIX CTAaBOK LEEHOBOM ypoBeHb Ha
pbiHKax o6auraumit ctan 6onee BbIOAHBIM. TEXHWYECKME MOKasaTeNM B KPATKOCPOYHOM MEPCMEKTUBE OCTAOTCA MOJIOKUTENbHBIMU. B Mione B pervoHanbHoOm
paspese Mbl OTAaAMM NpeanodteHune akumam CLUA M3-3a yNyulumMBLIMXCA NOKasaTesiel IMKBUAHOCTM U PIHOYHOTO KaMmaTta. Mbl BbILWAM U3 Nepeseca B AMOHCKUX
aKUMsAX M B aKUMAX Pa3BUTbIX CTPaHax, T.K. B KPAaTKOCPOYHOM MAaHE MPOrHO3bl ANA Ka¥AOro U3 3TUX PErMOHOB YXYALWMAUCH, @ A8 Pa3BUBAIOLMXCA PbIHKOB
OTCYTCTBYET U MOMEHT 6naronpuaTHbix LeH. CoXxpaHseTcs cKencuc (HeAoBec) B OTHOLEHMM POCCUIICKOrO PbIHKA aKLUMIA U ero nepcnekTs Ha 6ankaiiwee Bpems,
MOCKO/IbKY PUCK OXKMBNEHWSA KOHOAMKTA Ha YKpanHe yBesMuusca.

CpeZHUI CPOK 0 norawexus 8 noptdene o6aMraLmii 0cTaeTcs Ha NOHUMKEHHOM ypoBHe. C 0HO CTOPOHbI, MPOLLEHTHbIE CTAaBKM MO 06AUraLmMaM CTPaH €BPO30HbI
CHOBA JOCTUIM PEKOPAHO-HU3KOTO YypoBHS. C Apyroi CTOPOHbI, U3-3a CTUMYAMPYIOLLEH pUTOpUKK EBponeiickoro LieHTpobaHKka GuUHaHCOBbIE PbIHKM OXUAAIOT, 4TO
6a30Bas NMPOLIEHTHAA CTaBKa OCTAHETCA HA HbIHEWHEM OYeHb HU3KOM YPOBHE eLUe B TEYEHUE HECKOIbKMX JIET, @ UHGAALMA B €BPO30He ByAeT 04eHb CKPOMHOMI.Mbl
COXpaHAeM No3nLMIo B r106aNbHbIX 06MraLmMAX CO CNEKYIATUBHBIM PEUTUHIOM. YPOBEHb HEMIATEKECNOCOBHOCTY KOMNAHMI OCTA&TCA HU3KMUM, @ CTabubHbIN pocT
MUPOBOI S3KOHOMMKM, MO HALUMM OLLEHKaM, NONOXKUTENbHO CKa3blBaeTcA Ha 6anaHcax U NpubbIILHOCTU KOMMNaHMUiA. Kpome Toro, SMUMTeHTbI 06/IMraumii UCNosb3yoT
HbIHELUHWIA HU3KWIA YPOBEHb MPOLEHTHbIX CTABOK A/1S1 NMOYYEHWUA LONTOCPOYHOrO GUHAHCUPOBaHWMA. [103TOMY PUCK PEPUHAHCUPOBAHMA B 3TOM roOAy OTHOCUTEIbHO
HEBE/IUK.

*HBCTOHU.IM[;! KOMMQHTHDMVI ABnAeTca HEOd)MLI,MaI'IthIM nepesoaom Ha pyccmﬁ A3bIK C OPUrMHanNa Ha 3CTOHCKOM A3blke. B cnyyae Nobbix npOTMBOpeHVIﬁ OCHOBaHWeM ABNALTCA BEPCMA HA ICTOHCKOM A3blKe.
YNOMUHaHME NHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBECTULIMOHHAA NONUTUKA d)OH,CLa CBA3aHa C OTC/IeXXMBaHMEM AOXOAHOCTN YNOMAHYTOro 1IN KaKoro-1m6o nHoro WHAEKCa.

* CTOMMOCTb Nas $pOHAA C TEHEHUEM BPEMEHW MOKET KaK PacTW, TaK U CHUXaTbCA. [JOXOAHOCTb GOHAA B MpeAblayLive Nepuoabl BpEMeHU He ABAAETCA OBELLaHUEM UAN OTCBIKOM K JOXOAHOCTU $OHAA B
nocneaytoLLne NeprUoabl BpEMEHN.

HacToAwWMI OKYMEHT 1 COAEPKALUAACA B HEM MHOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/IM KOHCYNbTALMMU MO MHBECTUPOBAHUIO. MoXKanyinCcTa, 03HAKOMBTECH € YCN0BUAMM U NPOCNEKTAMU
¢$oHAoB B MHTepHeTe no aapecy www.swedbank.ee/fondid. [Ana nonyyeHns foNOAHUTENbHOM MHGOPMALMK NPOCUM 06paLLaTbea B CayBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank no TenedoHry
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nam nocetutb 6anxaiiwee otaenenme Swedbank.



