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31 pekabps 2014

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.
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PacnpepeneHune noptdens akumi

SPDR S&P 500 ETF (USD)

Vanguard S&P 500 Index Fund ETF Shares USA

Swedbank Robur Indexfond Asien

Morgan Stanley Europe Equity Alpha Fund

iShares MSCI Europe ETF

Pacnpepenenune noptens obnuraumii

Bluebay Inv Grade Bond Fund

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF
iShares Barclays Euro Corporate Bond Interest Rate Hedged
iShares Markit iBoxx € Corporate Bond Fund

Eesti Energia EUR 4.5% 18.11.2020
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* 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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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B gekabpe coctasuna -0.5%. [loxogHOCTb C Havana roga cocrasaseT 6.5%.

0630p pbIHKa

[Jekabpb Ha GUHAHCOBLIX PbIHKAX Haya/sCA BO B3BOJIHOBAHHOM OXMWAAHWMW. MHBECTOPbLI NpeanoYntanm nNposaBaTb PUCKOBbIE aKTUBbLI, ONACAACH, YTO B cepesuHe
mecaua PepepanpHblii Peseps CLUA cooblwmnT 06 M3MEHEHWUAX B AEHEXHON MOMUTUKE, KOTOpas AOAr0e BPEMA XapaKTepu3oBanacb MPUMEHeHWEM METOA0B
CTUMYNUPOBaHWA. CHUMKEHME HabNOAANOCh U HA Pa3BUTBIX, M Ha Pa3BMBAKOLLMXCA PbiHKax. ObaUrauum, cogepalime KpeaAuTHbIN PUCK, TaKXKe NOTEpPAnM B LeHe. B
AencTBUTENbHOCTM 3aaBneHne PesepanbHoro Pesepsa okasanocb 601ee MATKMM NO CPABHEHUIO C OXUAAHUAMU. MTO3TOMY UHTEPEC K NOKYNKe PUCKOBbIX aKTUBOB B
KayecTse [0/Ir0CPOYHbIX MHBECTULIMOHHBIX BO3MOXHOCTeH NoABMACA BHOBb. LieHbl Hauyanu pactu.

B eBpo30HE CHOBa 3amafuun nNpuspak Kpusmca. MHTepec GMHAHCOBBIX MeaMa U UHBECTOPOB CHOBA BEPHY/CA K Mpeumu. MOCKoNbKY NapiaMeHT CTPaHbl OKasanca He
B COCTOAHMM BbIOPATb NpesnaeHTa, B peunn 6b1iM 06bABNAEHbI AOCPOYHbIe BbI6OPbl. COrnacHo onpocam Ob6LWECTBEHHOrO MHEHUA B KOHLEe Aekabps Beayluei
napTueit 6oina npasaa naptma Cupwusa (Syriza), ninaepbl KoTopoit obewanu B cnydae nobesbl OCTaHOBUTL BCe pedopMbl B IKOHOMMKE. ITO MONKET NpuBecTu K
npeKkpaLeHnto coTpyaHuyectsa ¢ MB®, Esponeickoii Komuccuneit n Esponeiickum LieHTpob6aHKOM, a Takxke BbI3BaTb HOBYIO BOJIHY KpU3uca B cTpaHe. B pesynbTate
NONNTUYECKOMN HECTAaBUAbHOCTM PbIHOK aKumi Mpeummn notepsan 3a mecauy, 14,2%.

NHONAUMOHHbIE OXUAaHWA B EBpone nocnepoBaTeslbHO CHUMKAKOTCA. OTO YBENMYMBAET BEPOATHOCTb Toro, 4to Esponeickuii LieHTpobaHK HavyHeT ckynaTb
rocyAapcTBeHHble 0banraumm cTpaH eBpo30HbI ANA AOCTUNKEHMA MaHAaTa Ha NoAAepKaHWe LeHOBOM cTabuabHOCTY.

JkoHomMKa CLUA ABHO OTOpBanacb OT S3KOHOMMUK APYIUX MPOMBbILINEHHO Pa3BUTbIX cTpaH. COrnacHo cTaTUCTUKe, onybaMKOBaHHOW B KOHLUE AeKabpa, B TpeTbem
KBapTane skoHomuKa CLUA Ha rogosoi 6ase Bbipocna Ha 5%. ITO caMblil MOLHbIN KBapTaibHbIA PoCT 3a nociegHue 11 net. Poct onvpaeTtca Ha CUbHOE YacTHoe
noTtpebneHune, HU3KME LieHbl Ha HedTb 1, BNepBble 33 MHOMME roApl, Ha POCT rocyAapCTBEHHbIX pacxoAoB. Konnyectso paboumnx mect B skoHomuke CLUA B HoAabpe
pocno yaapHbimu Temnamu. Poct coctasun 321 000 paboumnx mecT.

Temn vHPNAUMM B ANOHUKM 3amepnAaeTca YKe 4eTBepTblil MecAy, noapad. lMpombiwaeHHOe MPOW3BOACTBO M PO3HUYHbIE NPOAANKW YMEHbBLIMAUCH BOMPEKM
OXMUAAHUAM aHaNUTMKOB. MpaBuTenbcTBo CMHA30 A63 06HAaPOL0BAN0 HOBbLIM MAKET 414 NOAAEPIKKM 3IKOHOMUKK. Ero 06bém cocTasnsaeT 29,1 munamnapgos USD. 31o
npumepHo 0,5% ot BBIM AnoHun. ECIM HbIHEWHWe TEHAEHUMM COXPAHATCA, TO MOMKHO OXMAATb YBEMYEHUA CTUMY/MPYIOLMX MEP U CO CTOPOHbI LleHTpobaHKa
ANoHuK.

MpoAoKUNOCL 3amepieHne SKOHOMUYECKOro pocta B Kutae. MoAaBUAMCL NPU3HAKM CHUMKEHWUA aKTUBHOCTM B MPOMBbILLIEHHOM ceKTope. B Bbpasunuu ocHosHoe
BHUMaHWe 6bl1I0 NPUKOBAHO K NPaBUTENLCTBEHHbIM NiaHaM pedopm. TONbKO YTO BCTYMUBLLMIA B JOMKHOCTb MUHUCTP dUHaHCOB Hoakum Jlesu (Joaquim Levy)
obeLlan ycunuTb KOHTPO/Ib HaZ, PacXoJamu NPaBUTENbCTBA U CHU3UTb HANOTOBYIO HarpysKy.

LleHa HedTH npogonkana cHukatbea (-18,3% B aonnapax CLUA). PeweHne ctpaH-uneHos OMEK He cCHMMKaTb KBOTbI Ha A06bl4y HedTH CTana B HEKOTOPOM CTeneHu
CIOPNPU30OM ANA PbIHKOB. YaelwesneHne HedTU MOONKUTENbHO CKa3biBAETCA Ha GO/IbLUMHCTBE CTPaH, KOTOpble ee UMMOPTUPYIOT (Hanpumep, Typums). B To xe
BpPems 3TO CO34aeT 60/bWME MU MEHbLUWE NPOBAEMbI ANA KOMNAHWI SHEPTETUYECKOTO CEKTOPa U ANA CTPaH, KOTopble KCnopTupytoT HedTb. K cepeaunHe mecaua
poccuickuii pybab ynan oTHocuTeNbHO eBpo bonee yem Ha 38%. Mpu noasep:Kke LeHTpobaHKa M NpaBUTeNbCTBA BO BTOPOW NOMOBMHE MecsAua pybab HEMHOTO
okpen.

JNlyywne pesynbTaThl CPeAn PbIHKOB aKUMIA PasBUTbIX PETMOHOB YXKe MHOrMe MecsAupl MoApaf AeMOHCTPUPYIOT PbiHKKM akumi CLUA (+2,4%, Bce mnokasatesnu
[0XOAHOCTU MPUBELEHbI B €BPO MCYMCieHMm). B 3TOT pas Takol pesyabTtaT 6bin 4OCTUTHYT Baarogapa ocnabneHuto eBpo oTHoCUTeNbHO aoanapa (-2,8%). B natoce
3aBEPLUMAM MECALL, PbIHKM akumMit AinoHun (+1,3%). 3anagHoeBponeickme akumm notepanm 3a mecay, 1,4%. HectpaTtermyeckan nosuumMa B WBEACKUX aKLMUAX OCTanacb
B MMHUMAaNIbHOM Ntoce.

Cpeay pa3BMBAIOLMXCA PbIHKOB NYYLLIMIA Pe3ynbTaT Y PbIHKOB aKLmit passuBatowweiica Asum (+0,6%). Akumu LieHTpanbHoM 1 BocTouHol EBponbl (BkAtoYan Typumio)
notepanu 6,5%. Mpu 3Tom rofo0Ban 4OXOAHOCTb TYPELKMUX aKuuii cocTaBuna +32,5%. He cmoTpa Ha obewaHna pedopm co CTOPOHbI MPaBUTeNbCTBa Bpasnamm, pobiHKu
aKumit JTaTUHCKOM AMepuku notepanm 6,6%. NMpubanTuitckne pbIHKK aKLMIi TakKe 3aBepLUMAN MECAL, CO CKPOMHbIM pe3ynbTaTom (-4,9%).

OXuaaHua pganbHelwumx waros EeBponelickoro LieHTpobaHKa B chepe AeHEKHON MOSUTUKM MO-NPEXHEMY BAMAIOT Ha PbIHKM 06/Mraumii eBpo3oHbl C PasHbIMK
YPOBHAMM pUCKa. B aekabpe u3-3a 6bICTPOM CMEHbI PUCKOBbIX anneTUTOB MHBECTOPOB CU/IbHO Kofebannchb pucKoBble MapriHansl. K KOHLY mecAla OHM HEMHOTO
YBEIMUUANCH KaK A1a Bymar MHBECTULIMOHHOTO YPOBHSA, TaK U AN obauraumii ¢ 6onee HU3KMM YPOBHEM pUCKa. MocTeNneHHOe CHUNKEHNE UHONALMOHHDBIX OXKUAAHWMN
OKa3blBaeT B/MAHME Ha MPOLEHTHblE CTaBKM MO AOATOCPOYHbIM obauraumam. [ona MHPNALMOHHON MPeMUU B MPOLLEHTHbIX CTaBKax YMEHbLUAETCA BMeECTe C
OMUAAHWUAMM, YTO LEHTPODaHK HayHeT nporpammy cKynku obnuraumii. MocnepHee morno 6bl yBeNMUWUTb cnpoc Ha obaurauuu. [poueHTHble CTaBKM No
6e3punckoBbiM Bymaram CHU3MAUCH. MPOLEHTHbIE CTaBKM MO 2-1eTHUM HEMELLKUM roCcyAapcTBeHHbIM 0bauraumam ynan Ha 7 6a3oBbix NyHKTOB. Mo utoram roga 6bin
YCTaHOBNEH PeKopa, camon HM3KoW cTaBku -0,1%. MpoueHTbl No 10-1eTHMM rocyAapcTBeHHbIM 0banraumam ynaam Ha 10 6a30Bbix NyHKTOB. B noptdene obaunraunit
Hawero $oHAa cpean CTpaTerMyeckMx BUAOB BOXKEHMI NyYlLniA pe3ynbTaT B AeKabpe NpoAeMOHCTPMPOBaaM KOPNopaTMBHble 0banrauum KomnaHuii eBpo30oHbI C
MHBECTULMOHHBIM peiTuHrom (+0,5%). FocyaapcTBeHHble 061Mraumm pa3BuBatoOLLMXCA CTPaH, HOMUHMPOBaHHbIE B €Bpo, noTepsaaun 0,4%.

MporHo3 Ha banKalilwee Bpems

Mbl Hayanu rog, ¢ HEMTPANbHOTO yAenbHOro Beca akuuii B noptdene. O4HAKO MO UCTEYEHUM HECKOIbKUX MOMHbIX HeAenb AHBApA YMEHbLWMWIN A0/ aKUuuWii B
noptoene A0 yPOBHA HUNKe HeWTpanbHoro. MPUTOK AWMKBUAHOCTM Ha GUMHAHCOBbIE PbIHKM YMeHblWUACA. MHOrMe MHAMKATOPbI PbIHOYHbLIX HACTPOEHMUI TaKKe
YXYALWNAKC. B cBA3M ¢ npubankatowymmucs soibopamu B [peuyu, Ha KOTOpbIX Nobedy nNpopoyaTt napTum CMpusa, BbICTYNatoLWEN NPOTUB S3KOHOMUYECKMX pedopm,
BbIPOC/IN MOAUTUYECKUE PUCKU B €BPO30He. 3anBaeHns PepepanbHoro Pesepsa CLUA OTHOCUTENBHO AEHENHON NOSIMTUKM MOTYT TaKXKe YBENNYUTb BONATUABHOCTb
Ha pbiHKax. Mbl cOXpaHAem HecTpaTerMyeckyto No3uLMIO B LWBEACKMUX aKLMAX. OHWU ONMpatoTcs Ha cnabyio WBEeACKYIO KPOHY U BbICOKYIO IMKBUAHOCTb.

Cpeaun [oNrosbix BUAOB Gymar mbl OTAaem NpeanoyTeHWe KopnopaTuBHbIM ob6aurauusam espo3oHbl. Mbl gymaem, uyto B 2015 r. pucKoBble MapruHanbl Ans
KOPMOpaTUBHbIX 06AMUraumnii ymeHbluaTtca. Korga npoueHTHbIe CTaBKM HU3KKM, KOPNOpaTUBHbIE 06AUraLMmK AT BO3MOMKHOCTb NONYYUTb AOMONHUTE/NbHBIN [OXOA,.
3amefieHne Temnos MHGAALMM B €BPO30HE MOBBILIAET BEPOATHOCTb TOro, YTo EBponeiickuit LleHTpobaHK cTaHeT ucnonb3oBaTb Gosee arpeccuBHble MeToAbl
[EHEXHOMN NOAWUTUKM. ITO TaKKe [OIKHO MONOXKUTEIbHO CKa3aTbCA Ha KOPNopaTUBHbLIX ob6auraumax. C Hayana gekabpa B CNMUCOK CTPATErMYeCcKMX BUAOB BAOKEHUN
B nopTdene obnuraumnii 6onee He BXOAAT BbICOKOKAYECTBEHHbIE FOCYAapCTBEHHblE 06Mrauuu CTpaH eBpo30Hbl. [pUYMHA 3TOro B BecbMa MOCPEACTBEHHbIX
NPOrHO3ax Ha UX JOXOAHOCTb. Mbl YBENMUUAN yAE/bHbIN Bec 06Mrauuii ¢ LOATMM CPOKOM A0 MoraleHus B noptdene obauraumin. Mbl npoaomkum geicTsoBaTh
TaKuM e 06pa3om 1 B AHBape.

*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.



