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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 AEHEXHOTO PbIHKA, BKNAaAbI, HEABUMXMMOCTb M NPOUMNE aKTUBbI.

Ynpasaatowwana KomnaHma

PykoBoauTtenb ¢poHaa Katrin Rahe
l'op ocHOBaHuA 2003
Yucraa ctonmocTb nas ¢oHaa (NAV) 0.99640 EUR

Yucras cTouMoCTb akTMBOB GOHAA

Mnata 3a ynpasneHue
MNnaTa 3a BcTynneHue B GOHA
MNnaTa 3a BbIxoA 13 doHAa

1.3%
1.0%
1.0%

YucTaa ctoumoctb nas doHaa (NAV)

1.20

1.08

0.84

0.72

0.60

18 454 951 EUR

Swedbank Investeerimisfondid AS
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cHavyanaroga 1mecay 3 mecaua 1rop
[OoxogHocTb* 6.0% 0.6% 1.3% 5.9%
B pacuete Ha ropg, 5.9%
2006 2007 2008 2009

[oxogHocTb* 12.9% 6.1% -39.0% 15.0%

PacnpepeneHune noptdens akumi

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

iShares MSCI Europe ETF

SPDR S&P 500 ETF (USD)

Vanguard S&P 500 Index Fund ETF Shares USA
Pacnpepenenune noptdens obnuraumii

Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Blackrock Global High Yield Bond Fund

iShares Markit iBoxx € Corporate Bond Fund

Eesti Energia EUR 4.5% 18.11.2020
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MOHMKEHHbIN PUCK MoBbIWEHHbBIN PUCK

HavmeHbLLKIt BO3MOXKHBIN HanbonbLumnii BO3MOXHbI

noxon noxon
1 2 3 4 5 6 7
YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu
cToMmocTn umyuectsa ®oHAa 3a nocneHue NATb Ner.
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21.6%
Pa3ssuBatoLLMecs pbiHKM
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SEK 7.8%
LTL 2.3%
DKK 0.1%

* CTOMMOCTb Nas $pOHAA C TEHEHUEM BPEMEHW MOMKET KaK PacTW, TaK U CHUMKaTbCA. [JOXOAHOCTL GOHAA B MpeAblayLive Nepuoabl BpEMEHU He ABAAETCA OBELLaHUEM UAN OTCBIKOM K JOXOAHOCTU $OHAA B

nocneaytolne NepuoAbl BpEMEHH.

HacToALWMI OKYMEHT 1 COAEPKALUAACA B HEM MHOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/IM KOHCYNbTALMMU MO MHBECTUPOBAHMIO. MoXKanyincTa, 03HAKOMBTECH € YCN0BMAMM U NPOCNEKTAMU
$oHAoB B MHTEPHETe no agpecy www.swedbank.ee/fondid. na nonyyeHus gonoaHUTeNbHON MHbOPMaLMK Npocum obpalatbea B CAy6y MHBECTULMOHHOM NoAAepX KK KaneHTos Swedbank no TenedpoHy

+372 613 1606 no pabounm aHam c 8:30 go 18:00 nau nocetutb 6aunKaiiwee otaeneHme Swedbank.
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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 B oktabpe cocrasuna 0.6%. JoxoAHOCTb € Ha4ana roga coctasnset 6.0%.

0630p pbIHKa

OKTABPb Ha GUHAHCOBBIX PbIHKAX BblAA/ICA BECbMa Pa3HOMIAaHOBbIM W BOMIATU/IbHbIM. B NepBoil N0NIOBMHE MecALA NPOSO/IKUACA PE3KUI CMaj Ha PbIHKAX akLUWK,
KOTOPbIA Hayanca ewe B ceHTAbBpe. B KayecTBe NPUUMH Cnaga MOMKHO Ha3BaTb, Kak (GUKCMpOBaHME NPUObLINKM, TaK U ONaceHWs NO MOBOAY CYLLECTBEHHOIO
3amej/IeHNA 3KOHOMMYeCcKoro pocTta B EBpone v B Kutae. CTpax nepes HEKOHTPONMPYEMbIM pacnpocTpaHeHnem supyca d6ona octanca TONbKO B 3arososkax. Bo
BTOPOW NONOBMHE MecsAL YPOBEHb LieH CTan AO0CTaTOYHO NPUBEKaTeNbHbIM, U BHUMaHWe MHBECTOPOB NOBEPHYNOCh K GUHAHCOBLIM pe3ynbTaTam eBPONencKux u
AMEpPUKAHCKUX KOMMaHWIM 33 TPETUW KBApTas, KOTOPble OKasa/iUCb OTNIMYHBIMU WM MpeB3oLWealne OXUAaHUA. IKOHOMUYECKME WHAMKATOPbI TAaKXKe MpeBblcUIN
oXnaaHuA. Mo3ToMy MHOTME PbIHKM aKLMIA AOCTUIIN PEKOPAHbIX BEPLUMH.

CocTosAHMe 3KOHOMMKM CLUA ocTaétca nosuTMBHbIM. B TpeTbem KsapTane poct BBI coctaBun 3,5%, UTO 3HAUYUTENbHO J/ydlle OXMAAHWUIA aHANUTUKOB.
JKOHOMMYECKOe nonoxeHue EBponbl 3ameTHO cnabee. CnabetoT Temnbl pocTa OKOMOTUBA €BPOMENCKON SKOHOMMKKN nocnegHux net FepmaHun. HauvHas ¢ man
NOCTOSHHO CHUXKAETCA MHAEKC yBEPEHHOCTU NpeanpuHumaTeneit IFO. 3ameanaeTca n SKOHOMUYECKUI POCT Pa3BMBAOLLMXCA CTpaH. Mpobaemsbl ecTb B bpasuanm n B
Poccuu, aABHble NPU3HAKKW 3ameaeHna pocTa 3ameTHbl B Kutae.

LieHTpanbHbIM cobbITEM B JIaTUHCKOW AMepuKe CTasv Npe3naeHTCKMe Bblbopbl B CTpaHe C KpynHeuwum GUHAHCOBbIM PbIHKOM B pernoHe — Bpaswvauun. B
npegasepve BblI6OPOB LIeHbl HA MECTHble aKLMM OYeHb MOLLHO pearMpoBanu Ha pe3ynbTaTbl ONPOCOB O6LECTBEHHOrO MHEHWA, FOBOPUAN /iU OHU O POCTE UK
nageHun MonynsapHOCTU AEeWCTBYIOLWEro rnpesvaeHTa. PbiHKM Hageanucb Ha nobeay KaHaupaTta Aacuy Hesuca, CKNOHHOTO K pedopmam. Tem He meHee, C
HebonbWwMM Nepesecom nobeny ofep:Kana AencTsyowmii npesnaeHt Aunma Pyced. Benen 3a obHapogoBaHMeM pesynbTaTos BbIGOPOB NOCNefoBano najeHue
6pas3nnbCKoro peana, a LOArOCPOYHOE BAMAHME BbIBOPOB HAa MECTHbIN PbIHOK aKLMIA MOMKET OKa3aTbCA CKOpee OTPULLATENbHbIM.

B KoHue OKTAbpsa LleHTpobaHK ANOHUM 06BABUA O CyLLECTBEHHOM YBE/IMYEHWW MPOrpaMmmbl MOKYMNKW (GUHAHCOBLIX AKTUBOB. FAMOHCKUI TFOCYAApPCTBEHHbIN
NEHCUOHHbIN doHA, o6béMOM B 1,1 TPUNNMOHOB A0NNapOB, 06HAPOAOBAN M/1aH O ABYKPATHOM YyBE/IMYEHUU YAENbHOTO Beca, KaK AMOHCKMX, TaK U 3apybexKHbIX
KUK, B CBOEM MHBECTULUMOHHOM nopTdene. B KauecTse peakLmm NocnefoBano NageHui MeHbl Ha Cambli HU3KUIM YPOBEHb HauMHan ¢ aAHBapa 2008 r.

Cpeam pbIHKOB aKLMi1 pa3BUTbIX PErMOHOB NlyYllMe NoKasaTenn mecaua y pbiHKoB akumii CLUA (+3,2%, Bce AaHHbIe MO AOXOAHOCTM NPUBEAEHbI B €BPO UCHUCAEHUN).
Pe3ynbTaTbl ANOHCKMX W 3anafHOEBPONENCKUX aKkuuii oKasanucb oTpuuatenbHbiMu, -0,5% u -1,8% cooTBeTcTBeHHO. Cpean Pa3BMBAOLWMXCA PErMOHOB NyYLIUIA
pes3ynbTaT NPOAEMOHCTPUPOBAIM aKLMK pa3suBatoLLenca Asun (+2,8%). He cmoTps Ha pesysibTaTbl BbI6OpoB B Bpasuavu, naTuHoamepuKaHCKMe akLuu 3aBepimam
mecay, B natoce (+0,7%). Akumm LleHTpanbHoM 1 BoctouHol EBponbl, BKAtoYas Typumio, npuHecan 0,1%. A akumm B cTpaHax bantum notepsanm 1,2%. HactpoeHus
OTHOCWUTENbHO CTpaH bBanTum yxyawuauce u3-3a npoucxogsawero B Poccuu. MageHue Kypca pybnsa oTpuuaTeNbHO CKasblBAeTCA Ha MHOMMX KOMMAHWAX,
KOTUPYIOLLMXCA Ha BanTUCKMX BUpsKax.

PbIHKM 06/1Mraumnin eBpo30oHbI Pa3/IMYHbIX CTeNeHel pucka B OKTABPe OKa3a/incb NoA BAUAHWEM pelleHuit 0 ganbHeiweln noantnke Esponerickoro LleHTpobaHKa.
MocneposaBluee 3a 3acefaHuem LleHTpobaHKa Mo AeHEXHON NONUTUKE B Hayasie OKTAGPA 3asBJeHWE O TOM, YTO JIMKBUAHOCTb Ha PbIHKAX ByaeT ynydweHa,
0OCTanoCb CAUWKOM OBLWMM U, NO MHEHWUIO MHOTMX aHa/JIUMTUKOB, HEAOCTaTOYHbIM, YTOBbI BbIBECTM POCT 3KOHOMMKM U MOKasaTeNn UHOAALUKM U3 TeHAEHUUU K
CHUXKeHMI0. M03TOMY B OKTABPE KYypC €BPO MO OTHOLWEHMIO K A0A/1ApY CYLLeCTBEHHO He uameHunca (-0,8%). B nocneaHee Bpems Kypc obLueit BantoTbl MEHAICA B
KayecTBe W/IOCTPALLUM K CYLLECTBYIOLLIMM U OXUAAEMbIM PACXOXKAEHMAM MeXAY NPOoLeHTHbIMK cTaBkamm B CLLA 1 B eBpo3oHe.

[BuKeHne 6e3PUCKOBLIX MPOLEHTHLIX CTAaBOK B paspe3e pPasHbIX CPOKOB OblI0 pasHOHanpas/ieHHbIM. [MPOLEHTHblE CTaBKM MO 2-NETHUM HEMELKUM
rocyfapcTeeHHbIM 06aMraumam Bblpoc Ha 3 6a30Bbix NYHKTA, a N0 10-1eTHUM ynan Ha 11 nyHKToB. B TeueHue mecaLa pUCKOBbIE MaprMHabl Ha KPeAUTHbIX PbIHKaX
0CTaBa/IMCb BECbMa BONATUbHbIMM, KaK ana bymar MHBECTULMOHHOTO YPOBHSA, Tak Ansa bymar ¢ 6o1ee HU3KMM YPOBHEM PUCKA. ITO OTpaKano obliee CHUMKeHue
PUCKOBbIX anneTUTOB Ha PbliHKax B NepBoi NonoBuHe mecaua. O4HAKO MO MTOraM MecALa CyLLEeCTBEHHbIX M3MeHeHUI He npousolwso. B noptdene obauraumin
Hawero ¢$oHAa Cpeau CTpaTErMyeckux BUOOB BJIOXKEHMI NYYWMWIA pe3ynbTaT MPOAEMOHCTPUPOBANM FOCYAAPCTBEHHbIE 06AUraLMM pPasBUBAIOLLMXCA CTPaH,
HOMWHWpPOBAaHHbIe B eBpo (+0,7%). KopnopaTuBHble 06/MrauuMmn eBpo30Hbl C MHBECTULMOHHLIM PEeUTUHIroM okpenan Ha 0,3%. MHAEKC BbICOKOKAYeCTBEHHbIX
KPaTKOCPOUHbIX rocyAapcTBeHHbIX obauraumin notepsan 0,04%. TakTuyeckan nosmuma B GoHAE, MHBECTMPYIOLLEM B CNEKYNATUBHbIe 0bauraunm B okTabpe, Bbipocia
Ha 0,5%.

MporHos Ha 6anKaiwee Bpemsa

YaenbHblii BEC akuMil B PpoHAE COXPaHANCA BAM3KUM K MaKCMManbHO paspelléHHOMY ypoBHIO. KoadpduumeHT npubbinn Ha pbiHKaxX akuuii U AOXOAHOCTb MO
AVBUAEHAAM OCTAlOTCA OYEHb NPUBEKaTeIbHbIMU. B TO »Ke BpemA NOTOKM JIMKBUAHOCTYM, HanpaBAeHHble Ha GUHAHCOBbLIE PbIHKW, HEMHOTO YMEHbLUWANCD, Npexae
BCEro, 3T0 NPoun3oLwno 8 Asuu.

HaunHas ¢ HoABPA HalKM peroHasbHble NPEANOYTEHUA NOBEPHYAUCL B CTOPOHY LUBEACKUX PbIHKOB aKUMii. Mbl yBEIMUMAKN JONIO WBEACKMX aKuuii B noptdene
doHAa 33 cyeT eBPONenNCKUX, aMePUKAHCKMUX U AMOHCKUX aKUMA. NMOHMMKEHHbIN KypC LBEACKON KPOHbI OKa3blBaeT MOAAEPIKKY LUBEACKOMY PbIHKY akuui. Kpome
TOro, HejaBHee CHUMKEHWe MPOLEHTHbIX CTaBOK €O cTopoHbI Riksbanki roBoput o 6naronpmATHbIX NepcnekTUBax ANA pbiHKa akLMii. OTHOCUTENIbHBIN YPOBEHb LieH Ha
pbIHKe cTan 6onee BbIrO4HbIM BCIEACTBME HEBAXKHOTO COCTOAHMSA LIBEACKOTO PbIHKA aKLUuii B NocnegHee Bpems.

Mbl OTAaem npeanovTeHMe KOpnopaTUBHbIM OBAMrauMAM MO CPAaBHEHWUIO C MANOPUCKOBLIMWU FOCYAAPCTBEHHbIMU OBAUrauMAMM, T.K. OYEBUAHO, YTO cnabblii
9KOHOMMYECKMI1 POCT BbIHYAWUT EBponeinckuii LieHTpobaHK M3MEHUTb AEHEXKHYI0 MONUTUKY, CAeNaB ee 6osee arpeccUBHON. ITOT War YAEPKUT PUCKOBbIE MapruHasbl
KOpPNOpaTUBHbIX 06UraLMii Ha HbIHELWHEM HU3KOM YPOBHe.

Mbl NO-NpPeXXHEMY COXpaHAEM NO3ULLMIO B KOPNOPATUBHBIX OBAUrALMAX CO CNEKYNATUBHBIM PelTUHIOM. COrnacHO HALMM OLEHKam rnobanbHas SKOHOMMUYECKas u
bUHAHCOBAA KOHBIOHKTYpa OCTaéTtca 61aronpuATHOW ANA KOMNAHWIA HW3KOTO KPeaMTHOro KavecTsa. YCn0BMA PUHAHCMPOBAHWA 6G1aronpuATHble, KaK B 4acTu
[OCTYMHOCTU KPeAWUTOBaHWUA, Tak U B YacTW LieHbl 3a€MHOr0 KanuTtana, a SKoHOMWKa CoefMHeHHbIx LLITaToB, KOTOpble ABNAIOTCA CaMbiM BaXKHbIM PbIHKOM ANA
9MUTEHTOB CMEKYNATUBHbBIX 0BAUraLMiA, NO-NpeXHeMy CUbHa.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEUMIA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHOEKCOB B KOMMEHTAPUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NOINTUKA ¢OH,EI,a CBA3aHa C OTC/IeXXMBAaHMEM AOXOAHOCTU YNOMAHYTOrO UAU KaKkoro-nn6o nHoro 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
nocneaytouiue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMaLMA HEe MOXKET PAacCCMaTPUBATLCA B KaYeCTBE COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaiarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKku knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunkaiiwee otaenenme Swedbank.



