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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,
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
LeHHble Bymarn ¢ puckom akuui. OcTtanbHas YacTb umyliectsa ®PoHaa MHBectTUpyertca B 0bauraymu,
MHCTPYMEHTbI AEHEXKHOTO PbIHKA, BKNaAb!, HEABUXMMOCTb M NMPOYME aKTUBbI.

Ynpasnatowana komnaHma
PykoBoauTtenb poHaa
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Yucraa ctoumocTb nas dpoHaa (NAV)
Yucrtas cToMMOCTb akTMBOB GOHAA
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MNnaTa 3a BCTynNeHue B GOHA
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0.99858 EUR

18 401 865 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 11.2009 11.2010 11.2011
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga
DNoxoaHocTb* 6.3% 1.6% 3.4% 10.9% 15.0% 25.2%
B pacuete Ha rog 10.9% 7.2% 7.8%
2006 2007 2008 2009 2010 2011
DNoxoaHocTb* 12.9% 6.1% -39.0% 15.0% 10.5% -4.6%
PacnpepeneHune noptdena akumi Aona
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 7.9%
Swedbank Robur Indexfond USA 7.2%
Swedbank Robur Indexfond Asien 6.7%
Morgan Stanley Europe Equity Alpha Fund 5.3%
iShares MSCI Europe ETF 5.3%
Pacnpepenenune noptdens obnuraumii [ona
Bluebay Inv Grade Bond Fund 6.8%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  3.9%
Blackrock Global High Yield Bond Fund 2.2%
iShares Markit iBoxx € Corporate Bond Fund 2.1%
Eesti Energia EUR 4.5% 18.11.2020 1.7%
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56.1%
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MOBbILWEHHbIN PUCK
HanbonbLunii BO3MOXHbI

MOHUKEHHbIN PUCK
HavmeHbLUKit BO3MOXKHbIN

aoxon aoxon
1 2 3 4 5 6 7

YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHum

cToMmocTu umylectsa doHaa 3a NnocnegHue NAats neT.

BonaTMABLHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.1%

1.0% 4.3%

Hepguxumoctb

06auraunm 1 4enosuTsl

35.8%

Akumn
58.8%

JeHbru

CLA

10.8%

PassuBatowanca Asua

25.0%

® PazBuTbie PbIHKK

13.1%

LeHTpanbHas n BoctouHas
Espona

JNaTuHckaa Amepuka

24.8%

= MpubanTtuka

17.2%

PasBuTble PbIHKK

51.2% Mpubantuka

31.7%
PassuBatoLmMecs pbIHKN

EUR 74.1%

SEK 14.9%
usD 8.9%
LTL 2.0%

DKK  0.1%

* 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 asrycte coctasuna 1.6%. [LoxogHOCTb € Havana roga coctasnsfet 6.3%.

0630p pbIHKa

ABrycT BHOBb CTa/l BECbMa MO3UTUBHLIM MecsALem AnA GUHAHCOBbLIX PbIHKOB. BONBWMHCTBO TUMOB aKUMi M Bce BUAbI obauraunii B Hawem noptdene 3aseplumnam
MEeCcsAL, C XOpOLIMM pe3ynbTaToM. Bnepsble B UCTOpUN 3HaYeHMe MHAEKCA akumin CLUA S&P 500 npesbicuno 2000 nyHKTOB. [€ONONMTUYECKOE HAMPAXKEHUE MEXAY
Poccueit n YKkpanHow octaBanoch B GoKyce BHUMaHUA. BaxHOe MeCTo B NOTOKe HOBOCTEN 3aHUMana AeHeXKHasa noauTuka Esponeiickoro LleHTpobaHka. O4esmaHo,
4YTO cCaMbim 60NbWNM BbI30BOM AN LleHTpobaHKa CTaHeT Bce YMEHbLUALWMIACA NPOrHO3 TeMnoBs MHbAAUMK B EBpone, 0 KOTOpOM elle noiroga Hasaa Henb3s 6bi1o
1 noaymatb.

KoH®AMKT Ha YKkpaunHe obocTpuica. YKparHa o68uHUAA Poccuio B npamom BTopskeHuu, a CLUA n EBponeiickuit Coto3 cTanm yrpoxaTb POCCMM HOBbIMM CaHKLMAMM.
O60cCTpeHne KOHGMKTA BAUANO HA HACTPOEHUA B TeYeHMe BCero mecaua. YacTMyHO HeaaBHIO €1abocTb eBpPOnNeickon MakKpO3IKOHOMUYECKOM CTaTUCTUKN MOMKHO
06BACHUTL NOBbLILEHWEM FeONOANTUYECKUX PUCKOB. Hemeukoe uccnegosaHue IFO nokasano, YTO OXKUAAHUA KOMMNAHWA OTHOCUTENIbHO 06BEMOB 3KCNOpTa CTaau
bonee neccMMmUCTUYHBIMU. MHAEKC pyKoBOAMTeNei no 3akynkam B eBpo3oHe MarkIT ynan Ha 1,1 nyHKTa o yposHa 50,8 nyHKTOB. 3HayeHue nHAeKca Bbiwe 50
NYHKTOB FOBOPWUT O POCTE B MPOMbILIEHHOM CEKTope. SKOHOMMKA EBponbl BO BTOPOM KBapTasie Mo CPaBHEHWUIO C MepBbiM He BbIPOC/A, YTO CTasI0 HEMPUATHLIM
croprnpusom. YpoBeHb UHOAALNUM B EBPO3OHE OCTAETCA CTabUAbHO HU3KUM. POCT NOTPEBUTENLCKUX LLEH B UIONE MO CPABHEHUIO C NPOLUAbIM rogom coctasun 0,4%.
Bce ualue roBoputca 06 ysenmumswemca pucke gedaaumm B EBpone. B aBrycte npesugeHT EBponeiickoro LieHTpobaHka (ELLB) Mapuo Jparv 06bABMA 0 NOHUKEHUM
NPOrHo3a no MHPAALMKU. ITO YCUANIO OXKMAAHUSA O elle bonblwelt AMbepanusaumm aeHexHow noauTnku ELLB yxke B Hauane ceHTAbPA Ha 3acefaHUMKM KOMUTETA MO
[LeHeXHoM nonnTuke. Kak cnefcrsune, NPOLEHTHbIE CTaBKM N0 rOCYAaPCTBEHHBIM 06/1MraLmMAM CTPaH €BPO30HbI ONYCTUAUCH elle HUKe. MpoLeHTHble cTaBku no 10-
NIETHUM HeMeLKUM obauraumam onyckanucb Huxe 0,9%. B ycnosuax ob60CTpeHUn reonoanTUYecKon CUTyaLmMmn BAMAHME Ha NPOLLEHTHbIE CTaBKM OKas3an TaKXKe pocT
crnpoca Ha 3almieHHble GUHAHCOBble MHCTPYMeHTbI. 3aberas Bnepes, MOXHO CKasaTb, YTO B KayecTBe mep yBenuyeHus obbéma aeHer, AOCTUratoWwmx KOMNaHui,
yero Tak XAganu GUHaAHCOBblE PbIHKM, Ha 3acefaHMn KomUTeTa No AeHexkHoW nonautuke ELLB, npoBoamBlueroca B Havasne ceHTAbpA, Obl10 NPUHATO pelueHne o
MOHUXEeHNN 633OBbIX NPOUEHTHbIX CTaBOK.

B NpoTMBOBEC BbILEYNOMAHYTOMY 3KOHOMMYECKan cTatucTnka CLUA roBopuT o BeCbMa yBEPEHHOW 3KOHOMUYECKON cpese. MHAEKC HacTpoeHUn pykosogutenei no
3aKynKam NPOMbILLIEHHOTO CEKTOPA BbIPOC MNOYTM Ha ABa MyHKTa A0 ypoBHA 57,1 nyHKTOB. PocT sKoHOMUKM CLUA B rogoBom ucuncneHun coctasun 4,2%. OgHown ms
BaXKHEMLUNX NMPUYUH ON1A 3TOTO CTa CYLWECTBEHHO YBEANUYUBLUMIACA OOBEM MHBECTULMI B KOMMAHWW.

JKOHOMMKaA AINOHUKM BO BTOPOM KBapTasie ynana Ha 1,8% B rogoBom mcuncaeHmu. Takow cnag 6bia1, BO MHOFOM, OXKUAAEM, U MOC/EA0BaA 32 O4EHb CU/IbHLIM POCTOM
B NepBOM KBapTasne. PocT Hanora ¢ obopoTa B anpene 6bia 3an1aHMpoBaH. Mo3ToMy NoTpebuTenn cnewwmnam CoBepLInTb NOKYNKK. ITO NOMOXKUTENbHO CKa3anoch Ha
pocTe 3KOHOMMKM B MepBOM KBapTane.

Cpeay pbIHKOB aKLMI Pa3BUTbIX PETMOHOB OAHO3HAYHO NYYLLYHO LOXOAHOCTb NPOAEMOHCTPUPOBaAAM pbiHKK CLUA (+5,9%, BCce AaHHble NO JOXOAHOCTU NPUBEAEHDI B
€BPO MCYMCNEHMM). B uncne nNpoyero NONOMKWUTENbHOE B/IMAHWE OKa3ain U YBEPEHHblE Pe3y/bTaTbl KOMNaHWI BO BTOPOM KBapTasne. B TeyeHwe mecaua mbl
COXPAHANWN TaKTMUYecKMit nepesec B akumax CLUA, 4yTo nonHocTblo ceba onpasgano. EBpo ocnab no otHoweHuto K gonnapy CLIA Ha 1,9%. 3anagHoeBponeickue
aKuMK BbIpocAn Ha 2,0%. A ANOHCKME PbIHKM aKLUMI Ha GpoHe CnabblXx SIKOHOMMUYECKMX NOKasaTesei okasannch B He6onblwom muHyce (-0,4%). PbIHOK akLuit cTpaH
Bantuu nog BAMAHMEM HEraTUBHbIX HACTPOEHWI U3-33 Npoucxoaallero mexay Poccuelt u YkpanHoi notepan 2,8%.

Mbl npuaepXunBaemca TaKTUYECKOro nepeBeca B PbIHKAX aKuUWIA pa3suBatolmxcA cTpaH. Cpeau pa3BMBAIOLWMXCA CTPAH /ydlinii pe3ynbTaT nokasana JlaTuHcKasa
AmepuKa(+9,9%), He cMOTpPA Ha €1abOCTb IKOHOMUKM KpyNHEMLWero rocy4apcTea permoHa - bpasuauu. MonoxutenbHoe BAnAHME Ha GUHAHCOBbLIE PbIHKM OKa3biBaeT
60/1bWan BEpPOATHOCTb, YTO AeMcTByloWwMiA NpesnaeHT Auama Pyccedd mokeT npourpatb Ha NPeacTOALLMX NPe3nAeHTCKUX BbiIbopax cBoemy onnoHeHTy MapuHe
CunbBa, BbiCTynatowel 3a 6bonee mMbepanbHy0 SKOHOMUKY. AKLMK pa3BuBatoLelica A3un 3aBepunamn mecat, ¢ npupoctom 2,5%, akumm BoctouHoi EBponbl, B Tom
yucne Typumun, BbIpocan Ha 1,3%. He CMOTPA HU Ha YTO POCCUICKME PbIHKM akuuii HemHoro okpenau (+0,4%). MocKo/bKy BbICTPOro peLueHua Kpusuca mexay
YKpauHo 1 Poccvent He NpeaBUAUTCA, U, Y4UTbIBAA MOAUTUYECKYIO HECTaBUABHOCTb U AOATOCPOYHOE OTPULLATENBHOE BAUAHME HA SKOHOMMKY PErMOHa, B cepeauHe
mecaua 6bl10 NPUHATO peLleHne BbIATU U3 BCeX BNOXKEHUI B POCCHIO B paMKax IMKBUAHOTO NopTdens akumui.

Ha doHe HMU3KMX TeMNOB MHPAALMK, TEONOANTUHECKOTO HAMPAXKEHUA U PELLEHNI O Mepax CTUMYAALNUYK eLle 6o/blue CHU3MANUCD MPOLLEHTHbIE CTaBKK MO 06auraumsam
C HU3KMM ypoBHeM pucka. Hambonblee cHuxeHue Habawganacb no bymaram ¢ 6onee JOATMM CPOKOM A0 noraweHua. MPOUEeHTHble CTaBKM MO 2-NE€THUM
HEMELKMM roCyAapcTBEHHbIM 06uraumam ynan Ha 6 6a3oBbix NyHKTOB, 10-neTHMX — HA 27 NyHKTOB. MpK 3TOM Nocne nepepbiBa B HECKONbKO NieT 2-neTHue
06/11rauMmn cHoBa TOPryrTCA NPU OTPULLATENIBHOM YPOBHE NPOLEHTHbIX CTaBOK. CHU3UAUCH PUCKOBbLIE NPEMMUU, KaK No 061MraumaM MHBECTULMOHHOTO YPOBHS, TaK U
no obauraumam 6osee HU3KOrO Kayectsa. TakMm obpasom, B aBrycte B Halwem noptdene obauraumii 4OXOAHOCTb MO BCEM CTPATErMYECKUM BUAAM B/IOXKEHWUIA
oKasanacb B natoce. FocyaapcTBEHHbIE 06MraLmMm pasBrUBaOLLMXCA CTPaH, AEHOMUHUPOBAHHbIE B €BPO, OKpenau Ha 1,2%, a KopnopaTusHble 06/1MraLmMmn eBpo30oHbI
MHBECTULMOHHOIO YPoBHA — Ha 0,9%. MHAEKC BbICOKOKAYeCTBEHHbIX rOCYAapCTBEHHbIX 06MraLmii CTpaH €BPO30HbI C KOPOTKMM CPOKOM A0 NOralleHus 3aBeplumnn
mecay, ¢ poctom 0,1%. HecTpaTermueckas nosmuma B poHae, MHBECTUPYIOLLEM B CNEKYNATUBHbIE 06aurauum, B aBrycte nogpocna Ha +1,3%.

MporHo3 Ha 6anKaiilwee Bpems

B KoHUe aBrycTta 6bin yBesiMyeH yaenbHblit Bec akuuii B noptoene GoHAa, T.K. AeHeXKHble NOTOKKU, ABUNKYLLMECA U3 BAHKOBCKOrO CeKTopa Ha GUHAHCOBbIE PbIHKMK,
CHOBa YyCUAWAUCL. Kpome TOro, mMHorve TexHWYeckne WMHAMKATOpbl CTann 61aronpuATHBIMKM O/1A PbIHKOB aKuuii. B pervoHanbHOM paspese Mbl OTAAEM
npegnoyteHne pbiHKam akumii CLUA no npuuvHe, onatb e, O4YeHb yBEPEHHbIX MOTOKOB JIMKBUAHOCTU. Mbl TaKXKe NPOoAO/KaeM NoAAEPKNBaTb NepeBec B akLmMAX
passuBatoWmMXcA pbIHKOB (BocTouHas EBpona, JlaTuHcKas AmepuKka v passuBatowanca Asma). Mbl cuMTaem, 4TO AMHAMMKA POCTA IKOHOMUKM B BamsKaiwme
KBapTa/ibl OKAXKeTcA NOAAEPKKY MMEHHO Pa3BMBAOLMMCA PbiHKaM. YAenbHbl BeC eBPOMNencKnX akLmMii COXpaHAaem Ha ypoBHE HUXKe HelTpanbHoro. Bcneactsume
YKpenneHus NOTOKOB IMKBUAHOCTU U POCTY OXMAAHWUIA NO NPUBbLIIN CO CTOPOHbI aHANIMTUKOB YA e/bHbI BEC ANOHCKUX aKLUMIA BHOBb 6bln MOAHAT A0 HEWTPaNbHOrO
YPOBHSA.

CpoK A0 noraweHus obaurayuin 8 noptoene GoHaa ocTaérca B pailoHe HEWTPaANbHOrO YPOBHA. BcaeacTene CTUMYAMPYIOLWLEN AEHEXKHON NoAnTUMKK EBponeiickoro
LleHTpobaHKa 1 BEPOATHOrO 3ameaneHnsa Temnos nHbAALUKM B BanKaliunMe MecALLbl He MCKAOYEHO, YTO NPOLEHTHbIE CTaBKM MO AOATOCPOYHbIM obauraumam byayt
M fanblue CHUXKaTbCA. Mbl cUMTaem, 4To B LLO/IFOCPOYHON nepcrnekTuse obanraumm He NPUBHECYT LLEHHOCTM.

Mbl oTgaem npegnoyteHve obauraumam ¢ KpeaAUTHbIM PUCKOM MO CPAaBHEHWIO C MA/NIOPUCKOBAHHBIMU FOCYAAPCTBEHHbIMU 06/MrauuaMu, T.K. CTUMyAUpYLOLLME
meToabl EBponeiickoro LleHTpobaHKa NpUHECYT KOMMNAaHUAM 6o/ee BbiroAHble YCA0BUA GUHAHCUPOBAHUA, @ TaKKe MOAAEPKAT CNPOC Ha KPEAWUTHbLIN TUM aKTUBOB.
Mbl HEMHOrO YBEWMYUAWN YAEeNbHbIA BEC KPAaTKOCPOUYHbIX JIMTOBCKMX rOCYAapcTBEHHbIX obauraumii B ceoem noptdesne, T.K. NPOLEHTHbIE CTaBKM NO HUM Bonee
NpWBNEKaTeNbHbI MO CPAaBHEHWIO C NPOLEHTaMM MO AEN03UTaM B KPEAUTHBIX yupexaeHUnax cTpaH bantuu. Mbl coxpaHaem B NO3ULMUM B KOPNOPATUBHBIX 061Mraumax
CO CMEKYNATUBHBIM PEUTUHIOM, T.K. YCNOBUA GUHAHCUPOBAHUA A7 KOMMNAHMWI BbIrOAHbIE, @ YCKOPAIOLWMIACA POCT MUPOBOM 9KOHOMMUKM MONOXKUTENBHO CKa3blBaeTCA
Ha NaTeXKecnocobHOCTM KOMMNAHWUNM.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUI A3bIK C OPUrMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEYMIA OCHOBAHUEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBECTULUMOHHAA NOINTUKA (‘)OH,D,a CBA3aHa C OTC/IeXXMBAaHMEM AO0XOAHOCTU YNOMAHYTOrO AU KaKkoro-nn6o uHoro UHAEeKCca.

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

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B HeM MHOPMALMA HE 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 nonyyeHus gononHutensHol nHbopmauum npocum obpaarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKu knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unu nocetuTb 6aunxaiiwee otaenenmne Swedbank.



