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MeHcnoHHbIN doHa Swedbank V2 (Crpaterna pocta) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN GOHA, TTOHMKEHHBII pUCK MoBbIWEHHbI PUCK
co3faHHbIl ana obecnevyeHna A06POBOSLHON HakonuTenbHoW neHcuu. Llenbio doHaa aAsnsetca HanmeHbUWNiA BO3MOXKHbII HanbosbLIniA BO3MONkHbIlA
aoxon aoxon

[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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YKasaHHble B LWKa/e KaTeropuu oCHoBaHbl Ha KosebaHuu
cToumocTn nmylectsa PoHaa 3a nocnegHue NAaTb net.

BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 5.3%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003 2.6%
5.8%™°7 Heasuxumoctb
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.03940 EUR
Yucras cTouMoCTb akTMBOB GOHAA 19 631 456 EUR
Ob6auraumm n
35.3%
MnaTa 3a ynpasneHune 1.3% AL
MNnaTa 3a BcTynneHue B GOHA 1.0%
MnaTa 3a BbIXOA U3 GOHAA 1.0% 54.3%
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17.5%
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa
[OoxogHocTb* 3.8% 3.8% 4.3% 12.8% 14.2% 24.9% 36.3% 62.5% Pa3suBaloLIMech poiHki
B pacuete Ha ropg, 12.8% 6.9% 7.7% 6.4% 4.4%
69.8%
2007 2008 2009 2010 2011 2012 2013 2014 Mpw6anuka
[oxogHocTb* 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2% 6.5%
Pacnpegenenue noptdens akumi Donsa EUR .
Swedbank Robur Indexfond Asien 7.0% 3.6%
Vanguard S&P 500 Index Fund ETF Shares USA 7.0% USD 13.9%
Morgan Stanley Europe Equity Alpha Fund 5.4% 77
Lyxor UCITS ETF EURO STOXX 50 5.1% o
iShares MSCI Europe ETF 4.7% SEK 12.2%
Pacnpegenenue noptdens obauraymii Donsa Y  01%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.3% o
Bluebay Inv Grade Bond Fund 6.5% DKK  0.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  3.6% '
iShares Markit iBoxx € Corporate Bond Fund 2.9%
Eesti Energia EUR 4.5% 18.11.2020 1.7%

* 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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[JoxogHocTb NeHcnoHHoro doHaa Swedbank V2 B aHBape coctasuna 3.8%. [loxogHOCTb € Havana roga coctasnset 3.8%.

0630p pbIHKa

HoBbIli rog, Ha GUHAHCOBbLIX PbIHKAX HAYaNCA C O4eHb BaXKHOro cobbiTvA. B KoHue aHBapa EBponelickuin LleHTpobaHK 06bABMA O AONTOXKAAHHON NPOrpamme CKyMnKu
rocyapCTBeHHbIX 06uraumin. O6bEM 3TOW NPOrpammbl MPEBbICUA OXMAAHWUA YHAaCTHUKOB pblHKa. B Mpeuun npowin napnameHTCKMe Bbl6Opbl, OT pesynbTaTa
KOTOPbIX HanpAMYHO 3aBUCENO KenaHue [peunn NpoaonKaTb CTPYKTYpHble pedopmbl, AasbHENLLME MEpPbI KECTKOW 3KOHOMWUM U, OnocpesoBaHHO, npebbiBaHue
CTpaHbl B 30He eBpo. Kpome TOro, Ha MMPOBbIX GUHAHCOBBIX PbIHKAX MOFAa HayaTb B ONpeAe/IeHHOM CMbIC/ie BOMHA BantoT. [ocyAapcTBa B PasHbIX IKOHOMUYECKUX
30HaxX NPeAnPUHANN PasNNYHbIE Wark B PaMKax AEeHEXHOW NOAUTUKM C Lesiblo 0cnabutb CBOM BanloTbl OTHOCUTE/IHO Apyrux BantoT. Kypc eBpo OTHOCUTE/IbHO
nonnapa CLA 3a mecaw ynan Ha 6,7%. He cMOTps Ha TO, YTO MMPOBbIE PbIHKM aKLMit ABUrasMCb pa3HOHanpas/ieHHOo, 6aarogapa cnaboct AoMallHen BantoTbl BCe
pervoHanbHble TUMbl aKUWIA, Kyaa MHBECTUPYeT Haw GOHA, 3aBepLInan Mecal, B Natoce. YBeNUYeHWe cnpoca Ha 061Mraumm noNoKUTENIbHO CKa3anoch Ha Tex Tunax
obauraumii, B KoTopble MHBECTUPYeT GOHA. 22 AHBAPA KOMUTET MO AeHEeXHON nonutuke EBponelickoro LleHTpobaHKa NpUHAN pelueHne O AOMOSHUTENbHbIX U
4ypesBblyalHbIX MeToax CTUMY/IMPOBAaHUA B PaMKax yrposbl gednauum n 6JM3KOro K HyN0 POCTy SKOHOMMKM. HaumHasa ¢ mapta v Ao ceHTabpa 2016 r.
eXeMecAYHbIN 06bEM NOKYNKK obauraummn byaeT coctasnate 60 MMAAMApPA0B eBpo. /IbBUHAA A0NA 3TOM CYMMbl NPUAETCA HA FOCYAAPCTBEHHbIE 06AMraLMm CTpaH
€BPO30HbI. B KOHTEKCTE PbIHKOB 06AMUraLMii €BPO30OHbI Mbl UMEEM [e/10 C KPYNHOM NPOrpaMmoit, UCTUHHDbIV 06BEM KOTOPOW NPEeBbICUA NPOrHO3bl. Pearnpya Ha 3To
cobbiTMe, NPOLLEHTHbIE CTaBKW MO eBpoobanraumam nownm BHM3. Kypc eBpo No OTHOLWEHUIO K AOAMapYy YNan A0 MUHUMANbHOro 3a nocnesHuin 11 net yposHsa. Ha
napnameHTCcKMx Bblbopax B lpeuun ysepeHHylo nobepy ogep:kana nesasa naptma Cupusa, KOTOpas BbICTynaeT MNPOTMB MepP KEeCTKOW 3KOHOMWUM M 3a
PecTpyKTypU3aLMio rpeyeckoro Aonra. Bckope nocne Bbibopos Cupusa 06bABKMAA O BCTYNNEHUW B KOAMLMIO C APYTUMU MONUTUYECKUMU CUNAMM, BbICTYNAOLWMMU
NPOTUB MEP KECTKOW 3KOoHOMWMM (HesaBucuMble rpeku). PUTOpUKa HOBOro MpaBMTENbCTBA nocne Bblbopa 6bina A0BONBHO MpoTuBOpeynBa. CTano ACHO, YTO
OWUAAHWA MHOTMX WHBECTOPOB O BbICTPOM KOMMPOMMUCCE MEXAYy HOBbIM MPaBUTENbCTBOM M, Hanpumep, Tpoiikoi (EBponeiickas Komwuccus, EBponeiickuit
LleHTpobaHK, MB®) He onpaBaaHbl. O4eBUAHO, YTO C TOUKM 3peHus peuun deBpanb CTaHeT K/UYEBbIM MeCALEM, MOCKO/bKY A1 GUHAHCOBOrO cekTopa Mpeuun
YKM3HEHHO Ba)KHO MPOAOKEHNE GUHAHCMPOBaAHUA CO CTOpOHbI EBponelickoro LieHTpobaHKa. ELLB B cBOKO o4yepeab NOCTaBWA 3TO B 3aBUCMMOCTb OT TOTO, ByaeT nu
rpeyeckoe NpaBUTENIbCTBO NPUAEPHKUBATLCA 3aKNOUYEHHbIX ¢ TPOIMKOM foroBopeHHoOCTeN. B Havane dpespana EBponeickuii LieHTpobaHK NpuHAn pelweHune bonee He
NPUHUMATBL rpeveckne obanraumm B KauecTse rapaHTuii oT 6aHKOB AN1A obecnevyeHnAa AMKBUAHOCTU. ONyBAMKOBAHHAA CTAaTUCTUKA FOBOPUT O HEKOTOPOM YKpenaeHuu
TEMMNOB POCTa €BPONENCKON IKOHOMUKN. O6BEM PO3HUYHBIX MPOAAXK NPEBLICUN OXUAAHWA. IHAEKC yBEPEHHOCTU PYKOBOAMTENEN MO 3aKYNKam B MPOMbILLIEHHOM
ceKTope Bblpoc Ha 0,4 nMyHKTa U coctaBun 51 MyHKT (3HayeHMe MHAeKca Bbiwe 50 NyHKTOB rOBOPUT O POCTE B MPOMbIWAEHHOM CEKTOpeE). MO3UTUBHBIM 3HaKOM
ABNAETCA TO, YTO POCT UHAEKC CTa/l, B OCHOBHOM, Pe3y/bTaTOM M3MeHeHUl K nydwemy B Utanum, OpaHummn 1, B meHblei mepe, B McnaHun. CHUXKeHME LEeH B
eBPO30He ycKopunock. B AHBape B eBpo3oHe NoTpebutenbckune LeHbl ynanm Ha 0,6% no cpaBHEHUIO C TEM XKe MeCALLeM MpoLuaoro roga. SkoHomuka CLUA ocTtaetca
B YMC/Ie IOKOMOTMBOB MUPOBOIO SKOHOMMUYECKOTO pocTa. He cMOTpA Ha To, YTO B Aiekabpe HAEKC f0BepUa PyKOBOAMTENEN NO 3aKynKam ynan Ha 3 nyHKTa go 55,5
NYHKTOB, 3TOT NOKa3aTeNb MO-NPEXHEMY rOBOPUT 06 04eHb yBEPEHHOM pocTe. MPoaoNKAETCA MOLHOE BOCCTAHOBNEHWE PbiHKa TpyAa. CornacHo ony6/MKoBaHHOM
CTaTUCTMKe B Aekabpe B akoHoMMKe CLUA noasmnocb 252 Tbicaum, a B aAHBape 257 TbicAY HOBbIX pabounx mecTt. M3-3a cylecTBeHHOro ocnabneHuns espo B AHBape
[OXOAHOCTb Ha PblHKaX aKLWM, BbIpaXKEHHAA B MECTHOW BastoTe, 3HAYUTENbHO OTANYaNacb OT AOXOAHOCTU B eBpo. CpeAn PbIHKOB aKLMIA Pa3BUTbIX PErMOHOB, Ha
KOTOPbIX MHBECTMPYET GOHA, NYYLWMI pe3yabTaT NPOAEMOHCTPMPOBAAN ANOHCKME akuuK (+9,7%, BCce AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO UcuMcneHuu). B
OUOAHUM CTUMY/IMPYIOLLMX LUATOB CO CTOPOHbl EBponeickoro LleHTpobaHKa eBponeickue akumu BbIPOCAM 33 MecAl Ha 7,2%. MONOMWUTENbHbIN HacTpoit
€BPONENCKUX PbIHKOB aKL M HE OMPAYMICA NO UTOram BceobLmx Bbibopos B Mpeumn. PbiHOK akumit CLUA Bbipoc Ha 4,1%, x0TA B AOMALLHeN BaitoTe LeHbl akL it
ynanu. HecTpaTermyeckas nosvuma B LUBEACKMX aKLUMAX BbIPOCAA MOYTU Ha CTONbKO, Ha CKO/MbKO M OCTanbHble eBponeickue akuuu. Cpeam PbIHKOB aKLMM
pa3BMBAKOLLMXCA CTPAH yYlUMA NOKa3aTeNb y akuuii passusatowieiica Asum (+9,9%). Akunm LleHTpanbHoM 1 BocTouHoi EBponbl, BKAOYas Typumio, BbIPOCAU Ha
1,2%. JTaTMHOaMepUKaHCKME aKLMW 3aBEPLUMAN MeCcAL, CO CKPOMHbIM pocTom 0,6%. Ha pbIHKax akuuii 6anTMMCKUX CTpaH, HanpoTue, Habaaanoch yayyweHue
HacTpoeHuii. BO3MOXKHO, YaCTUYHO Ha 3TO NOB/AUAN NO3UTUBHBIN MECAL, HA POCCUIMCKUX PbIHKaX akLUMIi. BanTuitickue akumm 3aBepLUnAMN AHBapPb C pOcToM 6,6%.
[JanbHelwue waru EBponelickoro LieHTpobaHKa OKasanu CylecTBeHHOe B/MAHWE HA PbIHKM 06aurauuii eBpo3oHbl C PasiIMYHbIM YPOBHEM pUCKa. PUCKOBble
npemum, Kak obauraumii MHBECTULMOHHOTO YPOBHA, Tak M obauraumii ¢ 6onee HU3KMM YPOBHEM PUCKA, HEMHOrO yMeHblunancb. OcobeHHO 3ameTHbIM 6bino
CHU}KEHME NPOLLEHTHbIX CTaBOK 4/1A TaK Ha3blBaeMbIX 6€3p1CKOBbIX 06anraumii. MPOLEHTHbIE CTaBKM MO 2-1E€THUM HEMELLKMM rOCyAapCTBEHHbIM 06AMraumnam ynanm
Ha 9 6a30BbIX MYHKTOB, AOCTUrHYB HOBOTO pekopaa (-0,18%). MpoueHTbl No 10-neTHUM obauraumam ynanu Ha 28 6a3oBbix NYHKTOB. B nopTdene obanraumin Hawero
boHAa cpeam cTpaTernyeckmx BUAOB BAOXKEHUI Nydlwnii pe3ynbTaT(+1,3%) B fekabpe NpoAeMOHCTPMPOBaNM rocyjapcTBeHHble 06MraLmm pa3BMBatOLLMXCA CTPaH,
HOMMWHMpPOBaHHbIe B €BpO. KopnopaTuBHble 0611raLmMm KOMNaHUii eBPO30HbI C UHBECTULMOHHBIM PEUTUHIOM BbIpOC/IN Ha 0,4%.

MporHos Ha 6anKaiwee Bpemsa

B KOHUE AHBapA Mbl YBEAWYUAW YAE/bHbIV BEC aKUMI B pOHAAX [0 HEMTPanbHOro ypoBHA. Mi3MeHeHMA MHOMMX MHAMKAaTOPOB TEXHUYECKOro XapaKTepa roBopsaT o
61aronpuUATHBIX NPOTrHO3ax ANA PbIHKOB aKUWA. BcnefcTBME CHUMKEHWA NPOLEHTOB MO O6AMrauMAmM OTHOCWTE/bHbLIM YpPOBEHb LEH akuuii ctan bosee
npuBaeKaTenbHbIM. M0 HalMM oLeHKam B binsKalillee Bpems AanbHelllee yKpenaeHne MMpoBOi SKOHOMMKM XOPOLLIO CKaXeTcsA Ha PbiHKax akuuid. CyliectBeHHoe
CHUKEHWE UeHbl Ha HedTb No3BonseT 6biTb 60/1ee ONTUMUCTUYHBIMU KacaTeIbHO POCTa SKOHOMMUKU. 10 CpaBHEHMIO C CambiM BbICOKMM ypoBHem 2014 r. K KOHLY
AHBapA LeHa HepTW mapku BpeHT ynana 6onee yem Ha 50%. B perMoHanbHOM paspese Mbl YBENUYUAW YAENbHbIN BEC €BPONENCKUX akuuid. puymHa aToro pewweHus
KpOEeTCs B U3MEHEHUAX NOTOKOB IMKBUAHOCTY B NIYYLLYIO CTOPOHY, @ TaKKe OTHOCUTE/IbHO BbIFOAHOM YPOBHE LieH. ONTUMUCTUYECKUE OXKUAAHWSA aHA/IUTUKOB TaKKe
XOPOLLO BAMAIOT Ha aKLMM eBPO30HbI. Mbl COXpaHAeM MO3ULMIO B LIBEACKMX aKkuuAX. OHa OnMpaeTca Ha NoJeLueBeBLLYIO WBEACKYIO KPOHY U YBEPEHHbIE MOTOKM
NIUKBUAHOCTU. YAENbHbIA BEC aMePUKAHCKUX M AMOHCKMX aKLMi COXpaHAeM Ha YpOBHE HUKe HelTpanbHoro. Mbl cuMTaem, YTo cambiM GO/NbLWIMM PUCKOM ANA
bUHAHCOBbIX PbIHKOB ABNAETCA PA3BUTUE NOAUTUYECKUX COBbITUI. Ha doHe nobeabl Cvpu3bl 1 nocsie BbIGOPHOM PUTOPUKM Ha MOBECTKE AHA BHOBb BO3HWUK BOMPOC O
BbIxoZe [peuun u3 eBpo3oHbl. OYeBUAHO, BAMKaNLLME MECALbI CTaHYT PeLualoWMMK B STOM BOMpoce. B To e Bpems, roTOBHOCTb €BPO30HbI K BbIxoAy Mpeuyuu
ceiyac Bbiwe, Yem B nepsoi ¢asze Kpusuca B 2011 r. Co3maHbl MeXaHW3Mbl MOMOLLM cTpaHam (EFSF, ESM). Esponeiickuii LleHTpobaHK obnasaet metosamu
noafep:KKn 6GaHKOBCKOTO CEKTOpa, a TaKKe roToB MOKymnaTh rocyfapcrBeHHble obavrauuu. Kpome Toro, mpoBefeHbl cTpecc-TecTbl B 6aHKax, Haa3op 3a
KpynHenwmmn baHKkaMm ocyLecTBAseTcA nod arnaoi Esponerickoro LleHTpobaHKa.

YpoBeHb puCKa NPOLEHTHbIX CTaBOK B NopTdesne 0bauraumili CoXpaHAeTca Ha HeWTPasibHOM YPOBHE, MOCKOJ/IbKY, XOTA MPOLEHTHblE CTaBKM MO 0baurauusm Ha
HeKoTOpoe BpemMs OCTaHYTCA Ha OYeHb HU3KOM YPOBHeE, 3TO He KOMMEHCUPYET PUCK BO3MOXKHOIO POCTa MPOLEHTOB MO AONTOCPOYHbIM Bymaram. Mbl oTnaem
npeanoyTeHMe KOpnopaTUBHbIM 06AMraLMAM WHBECTULMOHHOTO YPOBHA MO CPaBHEHMIO C roCyAapCTBEHHbIMM 06aMrauMamu u3-3a 60see BbICOKOTO YPOBHSA
NPOLEHTHbIX CTaBOK. BepoATHO, KauecTBeHHble meToabl EBponeiickoro LieHTpobaHKa yBeamyat cnpoc Ha 06uraumm ¢ KpeauTHbIM PUCKOM.

*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.



