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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 1.2% 4.4%
l'op ocHOBaHuA 2003
Hepguxumoctb
Yucraa ctonmocTb nas ¢oHaa (NAV) 0.98326 EUR
Yucrtas cToMMOCTb akTMBOB GOHAA 18 063 736 EUR
O6auraumm u Aeno3uTbl
35.5%
Mnata 3a ynpaBneHune 1.3% AKUMM
MNnata 3a BCcTynneHne B poHA, 1.0% 58.9%
MNnaTa 3a BbIxo4 13 doHAa 1.0%
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PasBuTble PbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner c co3paHusa .
LoxoaHoct*  4.6% 0.9% 4.2% 7.4% 13.6%  17.8%  38.7% 53.7% 52.2% Mpugantuka
B pacuete Ha rog, 7.4% 6.6% 5.6% 6.8% 4.1% 30.4%
2006 2007 2008 2009 2010 2011 2012 2013 PassuBalouec puikkit
DoxopHocTb* 12.9% 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2%
Pacnpegenenue noptdens akuymi Dons EUR .
Swedbank Robur Indexfond USA 7.6% is.0%
iShares MSCI Europe ETF 7.3%
Swedbank Robur Indexfond Asien 6.7% SEK 15.4%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.6% USD 8.2%
Morgan Stanley Europe Equity Alpha Fund 5.4% it
Pacnpegenenue noptdens obauraymii Dons LTL 1.3%
Bluebay Inv Grade Bond Fund 6.9% =R
iShares Barclays Euro Corporate Bond Interest Rate Hedged  3.9% DKK  0.1%
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%

* 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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[JoxogHocTb NeHcrnoHHoro doHaa Swedbank V2 B uione cocrasuna 0.9%. [loxoAHOCTb € Ha4ana roga coctasnset 4.6%.

0630p pbIHKa

B To Bpems Kak Maill U WIOHb Ha GUHAHCOBBIX PbIHKAX B pa3pese MPaKTUYECKU BCEX BMAO0B AaKTUBOB OblIM OKpalleHbl MO3UTUBHO, UIOAb bbln Bonee Horat
n3meHeHuAMU. B oKyce ocTaBanocb reononmMTUYEcKoe HampaXeHWe, npexae Bcero mexay Poccveit n YkpanHoi. He cMoTps Ha 3TO, BaKHOe MeCTO B MOTOKe
HOBOCTEN 3aHWManu pesynbTaTbl AeATENbHOCTM KOMMNAHWIA 33 BTOPOM KBapTas U YCKOpPEHME poCTa MUPOBOM SKOHOMMWKW. Pe3ynbTaTbl PbIHKOB aKUM B PasHbIX
pervoHax 6blM, Kak MONOXWUTENbHble, TaK M oTpuuaTesnbHble. M0 Mepe pocTa OMACEHUI PUCKa MPOLEHTHble CTaBKM MO AONTOCPOYHBIM FOCYAaPCTBEHHLIM
o6mraumam cTpaH eBpO30Hbl C HU3KUM YPOBHEM PUCKA AOCTUFIN UCTOPUYECKUX MUHMMYMOB. Ha aTom ¢poHe mecsal, OKasanca Xopowum 4SS Pas/iMyHbIX BUA0B
[ONTOBbIX aKTUBOB.

CamblM HeraTMBHbIM cobbiTeM MmecsAua, fo6aBuBWKMM KonebaHus Ha GUHAHCOBbLIX PbIHKAxX, CTan COUTbIN pelicoBblii camoneT B BO3AYLUHOM MPOCTPaHCTBE
BocTouHoI YKpauHbl. B oTBeT Ha 3To EBponelickuii Cotos u CoeamHeHHble LUTaTbl AMEPUKM OrpaHUunAM CAENKU C POCCUMCKUMM KOMMAHUAMM BOEHHOTO CEeKTopa.
Kpome TOro, 6bin 3anpeLeH akcnopT B Poccuto HEKOTOPbIX TEXHONOTUIA HedpTAHOrO NPOU3BOACTBA. Bbln OrpaHMYeH AOCTYN K pbIHKaM KanuTana KpyrnHbiM 6aHKoOm ¢
rocyapCcTBEHHbIM yyacTuem, Hanpumep, BT n ChepbaHKy. HECOMHEHHO, YTO KPOME NPAMbIX CAHKLMIA B OTHOLIEHUW KOMNaHWI, ApYyrMmM npeanpuaTuam u Poccum,
KaK rocyfapcray, CTAHET CAOXHee NpuBiekaTb Kanutan. B utone muHuctepctBo ¢uHaHCOB Poccum 6bin0 BbIHYXKAEHO OTMEHUTb HECKO/IbKO ayKLMOHOB MO
obnvraumam, a No AaHHbIM areHTcTBa Bloomberg B uione HWM ogHa KomnaHus B Poccuu He BbinycTuna 4ONNAPOBbIX WAM eBpoobauraumin. Ha ¢oHe oblmx
HEeraTMBHbIX HAaCTPOEHWUIN POCCUICKUIA PbIHOK aKLMi1 ynaa. HecMoTpa Ha reonoIMTUYECKYo HeCTabuIbHOCTb, POCT MUPOBON SKOHOMMUKM B UtO/Ie NoAaBan NPU3HAKK
ycKopeHua. PocT BHyTpeHHero Banosoro npoussoactsa CLUA oaHO3HAYHO MpeBbICUA OXWMAAHWA C MOKasaTesem 4% B rogoBOM WMCYUCAEHWUU. HYacTUYHO TaKok
NnoKasaTtenb 06bACHAETCA BOCCTaHOB/MEHWEM nocie HeobblYHO cnaboro nepBoro Keaprtana. Tem He meHee, SKOHOMMYECKas CTaTUCTUKA, onybAnKoBaHHaA B utone,
roBOPUT O NPOAO/IKEHUN TEHAEHL MU YBEPEHHOTO POCTA.

NHaeKe pykoBoauTenel no 3aKynkam MpPOMbILW/IEHHOTO CeKTopa eBPO30Hbl OCTaBasicA CTabuabHbiM. OH Mo-NpeXHeMy yKasbiBaeT Ha cnabblif, HO BCE e pocT
3KOHOMUKHK. UccneposaHue EBponelickoro LieHTpobaHKa CTaHAApPTOB KPeAMTOBaHWA MOKa3ano, YTo YCNOBWUA KPeaUTOBAaHMA CO CTOPOHbI HaHKOB cTanu bonee
MATKMMM B 4AaCTU MHOTUX BUAOB KpeguTos. CTaHAAPTbl KpeAMTOBAHMA KOMNAHUI CMATYUMAKCH Bnepsble HaunHas ¢ 2007 r. Kpome Toro, uccnegoBaHue nokasano, 4to
CMNPOC HAa KPeauTbl, KaK CO CTOPOHbI YACTHbIX JINLL, TaK M CO CTOPOHbI KOMMNAHWI PacTéT. OXunaaeTcs, YTo AaHHasA TeHAEHUMA NPOLOIKUTCA U B TPETbEM KBapTane. 3To
Nno3Bo/AET HaAeATbCA Ha YCKOPEeHMe pocTa U B eBpO30He. B To e Bpemsa nokasaTenn MHOAAUMM B €BPO3OHE B UK€ HEMHOTO CHU3MAWCL. [040BOIM POCT LeH
NCYUCNAETCA BECbMA HEBO/IbLLIMM MONOMKMUTENbHBIM YMCIOM. IKOHOMUYECKUI1 POCT AANOHMKU BO BTOPOM KBapTa/e HECKOJ/IbKO pa3oyvapoBan. BepoaTHO, Mbl umeem
OeN0 C BpeMeHHbIM ocnabneHnem nocsie o4eHb CUAbHOTO MepBOro KBapTasa, Koraa NtoAn CTapasnch COBEPLUUTL KPYMHble NMOKYMKK A0 anpens, Koraa 6bia nosbieH
Hanor ¢ obopoTa. MHAeKc AoBepus pyKoBOAMUTENEl NO 3aKyMNKam NpomblwneHHoro cektopa HSBC Kutait 4emoHCTpupyeT pocT BTopoi mecs, noapaa. YacTb aTtoro,
BEPOATHO, NPUXOAMUTCA HA BIOAXKETHBIV Ny3bipb KUTANCKOro NpaBUTENbCTBA.

Jlyyqwyto [OXO4HOCTb MO UTOraM MecAla CPeAM PbIHKOB aKLUMA PasBUTbIX CTPaH BTOPOWM MecAl, NoApAA AEMOHCTpUpoBana AnoHua (+2,9%, Bce mokasaTenu
[OXOAHOCTU NpuBeAEeHbl B €BPO UcuMcieHun). MNoNoKnUTenbHOe BAUAHUE HA AMOHCKUMA PbIHOK OKas3anu, B OCHOBHOM, OT/IMYHbIE 3KOHOMMYECKME pe3y/bTaTbl
KomnaHuit. B natoce octannch v akumm CLUA (+0,8%). OgHaKo AOXOAHOCTb MPW pacyeTe B CBOEM POAHOM BantoTe oTpuuaTenbHas. EBpo ocnab oTHOCUTENbHO
ponnapa CLWA Ha 2,2%. Csoto ponb B c1aboctu pbiHKa CLUA cbirpanm oKmMaaHus, YTo nepsoe NoBblleHWEe MPOLLEHTHbIX CTaBOK CO CTOPOHbI PepepanbHoro Pesepsa
Npoun3oNAET, CKOpee, BO BTOPOM, YEM B TPETbEM UM YETBEPTOM KBapTane cieaytoliero roaa. MaccoBo 06HapoA0BaHHble pe3ybTaTbl AEATENbHOCTU KOMMNAHWUIA
CLUA 3a BTOpOM KBapTan MOXHO MPM3HaTb XOpowumMW. TO ecTb CerogHsalHMe LieHbl Ha PbIHKAX aKuMii NpeanonaraloT, YTO KOMMNAHMU NPOAEMOHCTPUPYIOT
yBepeHHble pe3ynbTaTbl. 3anagHoeBponerckue pbiHKK akuum ynanun Ha 1,5%. feononmTuyeckme puUckK, cesizaHHble ¢ YKpauHoi u Poccueld, bonee Bcero BAMAIOT Ha
EBpony. Pe3ynbTaTbl eBPOMEWCKMX KOMMAHWI TaKKe OKasanucb cnabbimu. HaumoHanusauma nopTyranbckoro 6aHka Banco Esprito Santo, cTonkHyswerocs ¢
TPYAHOCTAMM, NOKa3ana, YTo BHYTPEHHWNE NPobBaeMbl €BPO30HbI ELLE HE PELLEHDI.

CpeZy pbIHKOB aKLUM pPa3BMBaOLLMXCA PETMOHOB NydLUe BCEX AeNa Wau y passusatoweiica Asum (+6,1%) n JlaTuHckoit Amepukn (+3,3%). Camble cnabble pesynbTathl
6biM y Poccum (-6,6%). AKuumM KomnaHuii LleHTpanbHoli M BoctouHow EBponsl (B Tom umncne Typumu) M akumMM KOMMaHWiA CTpaH banTum 3aBepwuau uioab C
nokasarenamu 6ansknmu K Hynto (-0,6% v -0,1% COOTBETCTBEHHO).

Ha doHe HM3KOro ypoBHA MHPAALMM, TEONONUTUHECKOTO HAMPAXKEHUA U OCNAbNEHWUA PbIHKOB aKLUMI1 eBPO30HbI CHU3UIUCL U NPOLEHTHbIE MO FOCYAAPCTBEHHBIM
06Mraumam ¢ HU3KMM YPOBHEM pUCKA. CHUXKEHWE BHOBb 6b110 60NbLINMM 1A 06MraLuii ¢ AUTeIbHbIM CPOKOM A0 noraweHus. NpoueHTHbIe CTaBKU MO 2-1eTHUM
HEMELKMM rocyaapcTBEHHbIM 061Mraumam cH13manch Ha 0,3 6a30BbIx NyHKTa, No 10-1eTHUM Ha 9 NyHKTOB. MpK 3TOM BrepBble B UCTOPUM NPOLLEeHTbI No 10-neTHUM
obavraumam gocturan yposHa 1,11%. MpucoesmHeHve JINTBbI K €BPO30OHE B Hayane cnefylollero roga noayynno nocneaHee Heobxogmmoe MnoATBepiKAeHUeE.
Taknm 06pa3om, KPaTKOCPOUHbIE IMTOBCKME FOCYAAPCTBEHHbIE 06/MraLmMu B Halwem nopTdene NPesBpaTUINCh B TaK Ha3blBaeMble fOMallHUE 06/Mraumm, cTas no
CYLLECTBY YaCTblo €BPOPbIHKA NPOLEHTHbIX CTaBOK. A 061MraLmiti MHBECTULMOHHOIO YPOBHA M 601ee HU3KOro KayecTBa PUCKOBbLIE NPEMUU HEMHOTO Bbipocan. Tem
He MeHee, B uione B noptdene Aonrosbix bymar Hawero ¢oHAa BCe CTpaTerMyeckue TUMbl aKTUMBOB OCTanuCb B natoce. UM rocyAapcTBeHHble obaurauum
pasBMBalOMXCA CTPaH, HOMWHWPOBAHHbIE B €BPO, M KOPMopaTMBHble O6AMrauMm WHBECTULMOHHOTO YPOBHA CTPaH €eBPO30OHbl Bbipocan Ha 0,5%. UHaekc
roCyapCTBEHHbIX KauYeCTBEHHbIX KPAaTKOCPOYHbIX 06/uraumit CcTpaH eBpo3oHbl okpen Ha 0,1%. HectpaTeruMuyeckas nosuvuusa B ¢GOHAE, MHBECTUPYIOLLEM B
CneKkynaTuBHble obaunraumm, B uoe octanacb 8 muHyce (-0,7%).

MporHos Ha 6anKaiwee Bpems

MOCKONIbKY MHOrMe TeXHUYecKMe WMHAMKATOPbl FOBOPAT O BO3MOMKHOM KOPPEKUMM HA PbIHKE aKUMi, yAesbHbl Bec akuui B noptdene neHCMoHHoro ¢oHaa
ymeHbwmnTcs. KonebaHua Ha pbiHKax CyLLEeCTBEHHO BO3POC/IM. B pernoHanbHOM paspese mMbl, Mo-NpexHeMy, OTAaEM npegnodTeHne pbiHKy akumi CLUA. Kpome Toro,
B Hayase aBrycta Mbl CHOBA YBEAMYUAM YAE/NbHbIA BEC aKuMi Pa3BMBAIOWMXCA PErMoHoB. HacTpoeHWA OTHOCMTE/NIbHO Pa3BMBAIOLWLMXCA PbIHKOB 3aMETHO
yaydwmnucb. OXuaaHusa pocTa NpuMBbIIM KOMMAHWIK TaKKe CTaHOBATCA 6osiee ONTUMUCTUYHBbIMKU. Cpeay PasBMBAIOLLMXCA PbIHKOB Mbl OTAaeM npeanoyTeHue
passuBatoelica Aaum 1 JTaTUHCKOW AMepuKe 3a CYET POCCUMCKOTO PbIHKA aKLUM, T.K. CAHKLUMU NPOTUB PoccuMM TONBKO Havyasin OKasbiBaTb BAMAHWE, @ HAaCTPOM No
nosoay Poccumn octaérca Becbma HeraTUBHbIM.

Mbl HEMHOTO YMEHbLUWIN CPeaHUIA CPOK A0 NoraleHna 06anraumii ¢ Lenblo CHU3UTb YyBCTBUTEIbHOCTb NOPTHENA K POCTY NPOLLEHTHbIX CTAaBOK. Becbma BEPOATHO,
yto EBponelickuit LleHTpobaHK ocTaBUT 6a30Bble MPOLLEHTHblE CTaBKM Ha HblHeWwHeM ypoBHe. OfHAKO NpY YCKOPAOLWEMCA Temrne 3KOHOMWMYECKOro pocta M,
BO3MOMHO, YBE/IMYEHUN TEMMOB UHONALUM, HE UCK/IIOYEHO, YTO NPOLEHTHbIE CTAaBKWM MO A0/rOCPOYHbIM 06MraLMAM BbIPACTyT MO CPAaBHEHUIO C CErOAHAWHUM
MUCKNOYUTENIBHO HU3KMM YPOBHEM. Mbl COXPaHAEM B MO3ULUM B KOPMNOPATUBHbIX 0BAUrALMAX CO CNEKYNATUBHBIM PEATUHIOM, MOCKO/IbKY CYUTAEM BEPOATHLIM, YTO
PUCKOBAA Map»Ka B 3TOM BUAE UHCTPYMEHTOB CHOBA YMEHbLUMUTCA 32 CYET BbICOKOM IMKBUAHOCTM HA GUHAHCOBbLIX PbIHKAX M HU3KOMO YPOBHA HEMNIaTEXecnocobHoCcTH
KomMnaHui. Kpome Toro, B 6ausKalilme rofbl NoTpebHOCTb B pedUHAHCMPOBAHUM KOMNAHWUI YNIOMAHYTOrO BUAA aKTMBOB OTHOCUTE/IbHO Mana.

*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.



