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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

MOHUKEHHbIN PUCK
HavmeHbLLKIt BO3MOXKHBIN
noxon

1 2 3 4

Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B

LeHHble Bymarn ¢ puckom akumidi. OcTanbHan yacTb umyllectsa PoHpa MHBeCTMpyeTcA B obauraumm,

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXUMOCTb U NPOYMNE aKTUBbI.

Ynpasaatowwana KomnaHma

PykoBoauTtenb ¢poHaa Katrin Rahe
l'op ocHOBaHuA 2003
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.06890 EUR

Yucras cTouMoCTb akTMBOB GOHAA 20248 906 EUR

MnaTa 3a ynpasneHune 1.3%
MNnaTa 3a BcTynneHue B GOHA 1.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0%

YucTaa ctoumoctb nas doHaa (NAV)

1.20

1.08

0.84

0.72
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11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011

cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga

[OoxogHocTb* 6.8% 2.8% 6.2% 14.4% 16.0% 25.9%

B pacuete Ha ropg, 14.4% 7.7% 8.0%

2007 2008 2009 2010 2011 2012

[oxogHocTb* 6.1% -39.0% 15.0% 10.5% -4.6% 12.4%
PacnpepeneHune noptdens akumi Oonsa
Vanguard S&P 500 Index Fund ETF Shares USA 7.2%
Swedbank Robur Indexfond Asien 7.0%
Morgan Stanley Europe Equity Alpha Fund 5.6%
Lyxor UCITS ETF EURO STOXX 50 5.3%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 4.6%
Pacnpepenenune noptdens obnuraumii Oonsa
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.1%
Bluebay Inv Grade Bond Fund 6.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  3.5%
iShares Markit iBoxx € Corporate Bond Fund 2.8%
Eesti Energia EUR 4.5% 18.11.2020 1.6%

MOoBbILEHHBIN PUCK
HanbonbLumnii BO3MOXHbI
noxon

5 6 7

YKasaHHble B LWKa/e KaTeropuu oCHoBaHbl Ha KosebaHuu

cToumocTn nmylectsa PoHaa 3a nocnegHue NAaTb net.

BoN1aTUNBbHOCTL AOXOAHOCTH (AaHHbIe 3a 3 roaa)

Swedbank Investeerimisfondid AS
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DKK  0.1%
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Pa3BuTbIe PbIHKM
PassuBatowanca Asua

u CLIA
LeHTpanbHas n BoctoyHas
Espona

JNaTuHckaa Amepuka

= MpubanTtuka

Pa3Butble PbIHKK

Pa3BuBaloLmMeCcs PbIHKN

Mpubantuka

77.6%

* 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 dpoHpa Swedbank V2 B despane coctasuna 2.8%. [LoXxo4HOCTb C Ha4yana roga coctasnset 6.8%.

0630p pbIHKa

B dpeBpane cuabHbLIN POCT PUCKOBBIX aKTUBOB Ha GpUHAHCOBBIX PbIHKax NpoAoxkunca bnarogapa obewarnmam Esponeiickoro LieHTpobaHKa HayaTb nevaTaTb AeHbIU U
HayaTb MPOrpammy CKynKu obauraumii B mapTe. YBEPEHHYIO MONONKUTENBbHYIO AOXOAHOCTb AEMOHCTPUPOBANO BGO/MBLIMHCTBO NpPeACTaBAEHHbIX B nopTdene
pervoHanbHbIX PbIHKOB aKLMiA U Hanbonee puckosble BUAbI 06auraumii. MPons3oLWNo CyLLecTBEHHOE U3MEHEHUE HACTPOEHWIA MHBECTOPOB B OTHOLWeEHUN Mpeuun. A
MMeHHO, nobeauBlIaA Ha NapnaMeHTCKMX Bblibopax napTua Cupusa, BbICTYNAOWAA MPOTUB MEP KECTKOW IKOHOMWUM U NOAAEPKMBAIOLWAA PECTPYKTYpU3aLmio
rpeyeckoro A0Nra, BEPHYNacb K M3HayasbHbIM [OTOBOPEHHOCTAM C KpeauTopamMu O MPOAO/IKEHUM NPOrpamMmbl caHaumu. Mocne ANUTENbHOrO NafeHWUa PbIHOK
aKkuuii Npeuun B pespane BbIPOC NOYTH Ha 22%.

Mo cpaBHeHWIo ¢ APYrMMU NPOMbILZIEHHO Pa3BUTbIMU CTPaHamu sKoHoMmuMKa CLUA npoaonkaeT yBepeHHO pacTu. XOTA UHAEKC KOHbBIOHKTYpPbl pyKOoBOAUTENEN No
3aKynKam NPOMbILWIEHHOTO ceKTopa ISM noHuMKaeTca yKe YeTBepTbI KBapTan noAapas. Tem He meHee, 3HaYeHWe UHAeKca 52,9 roBopuT O NPOAOMNKEHUMN poCTa.
OnybankosBaHHaA B Hauane ¢pesBpana CTaTUCTUKA PbiHKA TPyAa roBopuT 06 ynyyweHun 3aHaTocTn. B anBape B CLUA 6b110 co3paHo 257 Tbica4 HOBbIX pabounx mect
(BHE CeNbCKOX03ANCTBEHHOrO ceKTopa). Kpome Toro, yCKOpUACA 40 TOFO CKPOMHBbIM POCT 3apaboTHbIX naart.

B ¢deBpane pocT SKOHOMUKM €BPO3OHbI NOAABan ObHaAEXMBAIOLWME CUTHANDbL. MHAEKC KOHBIOHKTYPbl PYKOBOAWTENEN MO 3aKynKam NPOMBbILINIEHHOrO CeKTopa
eBpO30HbI roBopuT 0 pocTe (51,0). B yetBeptom kBapTane 2014 r. poct BBM eBpo3oHbl coctaBun 0,3%, Y4TO HECKO/IbKO MPEBbICUIO OXMWUAAHUA aHANUTUKOB.
3HaunTeIbHO CHU3MBLLMICA KYpPC €BPO JaeT NOBOA A/1A ONTUMMU3MA B BanKalilwee Bpema. Mo cpaBHEHUIO C CAaMbiMU BbICOKMMM NokasaTtenamu 2014 r. Kypc eBpo no
OoTHOLWEHMIO K gonnapy CLUA cHM3uacsa nodutn Ha 25%. Mpuuem 3a pespanb 0blwasn BanoTa nogewesena Ha 0,8%. HU3KUI ypoBeHb LEH Ha HedTb, KOTOPbIN BCe Ke
NOBbLICUNCA B MOCNeAHee BPeEMA, M NPoOrpamMma CKynKu obauraumii co ctopoHbl EBponeiickoro LleHTpobaHKa TakKe NONOMUTENbHO CKas3asUCb Ha SKOHOMUKE
€BPO30HbI. [Iporpamma CKynKku obauraumii yxke ymeHblunna pacxoapl Ha GUHAHCUPOBaHME KOMNAHWUI B eBpo30oHe. CTana 3aMeTHOM HOBaA TEHAEHUMA — KOMMNaHUK
13 ApYrMx PErMoHOB MMPa NPOBOAAT IMUCCMMU 0banraumin B eBpo3oHe. Mepbl SKOHOMUM CO CTOPOHBI NPABUTENLCTB CTPaH €BPO30HbLI TENEPb OKa3blBalOT MeHblUee
HeraTMBHOE BAUAHME HA POCT SKOHOMMKM, YeM 3TO bblN0 paHee.

C TOYKM 3peHusa nopTdena akumin Halwero ¢poHAa cpean PbIHKOB aKLUMI Pa3BUTbIX PEFMOHOB NYYLLYIO AOXOAHOCTb BHOBb NPOAEMOHCTPUPOBANN AMOHCKUE aKL UK
(+7,0%, BCe paHHble MO AOXOAHOCTU NPUBEAEHbI B €BPO UCHUCAEHWM). Ha BOAHE OXUAAHWUA CTUMYAMPYIOWMX MeTodoB EBponeiickoro LieHTpo6aHKa eBponeiickue
aKLMK BbIPOC/IN 33 MecAL, Ha 6,9%. YMeHblleHWe BepOATHOCTU TOTO, YTO [peLma MOXeT NOKUHYTb eBPO30HY, NONOXKUTENbHO NMOBAUANO Ha eBPOMeNCcKue PbiHKK
aKuMiA. PocT Ha pbiHKe akumii CLUA 6bln NprMepHO Takum e (+6,7%). TakTmyeckue nosuvumn GoHAA B LIBEACKUX aKLMAX BHEC/IM MOMOMKUTENbHLIN BKNAA, B
[OXOZHOCTb, T.K. POCT Ha LUBEACKOM PbIHKE aKuuii coctasun 7,5%. [JOXOAHOCTb PbIHKOB aKUMiA cTpaH bantum Takke 6blna AOCTaTOYHO BbICOKOM (+4,4%). MuHyBLWKI
MecAL, Ha HaLUMX AOMALLHUX pbIHKax b6bln 6oraT Ha cobbiTA. Komnanua Tallink cooblwimna o npoaake ABYX CTapbIX CYZ08B U O BbIUTPbILLE 3HAYUTENbHOTO cyaebHoro
Aena Hag PuHnaHamel. JoCTUKeHNe LOTOBOPEHHOCTEN O MepeMUPUN B YKPAUHCKOM KOHPIMKTE NONOMKMUTENBHO CKa3anoCh Ha MHBECTULIMOHHBIX HACTPOEHUSAX.
Cpeayn pa3sBMBAlOLLMXCA PETMOHOB NyYlWWiA pe3yabTaT nokasana JlatTuHckaa AmepuKa (+5,1%). Mpu aTom oTpuuaTenbHOEe BAMAHME Ha PbIHOK Bpasuaum okasano
CHUXXeHWe perTUHra rocyaapcTBeHHoN HedTAHOW KOMMNaHUM A0 YPOBHA HUXKE MHBECTULMOHHOTO. PbIHKM aKuui passuBatoleiica A3un BbIpOCAU Ha 2,7%. PbIHKK
aKumit LeHTpanbHoli u BocTouHoi EBponbl, B TOM yncne Typuuu, 3aBepLinMan MeCAL, Ha TOM e YPOBHE, Ha KOTOPOM ero HauuHaau. PbiHKM akuuii Typuuu, Kak
CTPaHbI-MMNopTépa HedTH, CTanm cylecTBeHHO cnabee Nog BAMAHMEM HeaBHEro BOCCTAHOB/IEHUA LieH Ha HedTb.

PeweHune Esponeiickoro LleHTpobaHKa O «BKAKOYEHMM MEYATHOrO CTaHKa» MO-MPEXHEMY OKasblBaeT BAMAHWE HA PbIHKM 0BAMrauuMii pasHOM CTEMEHU puUCKa.
PvckoBble npemun no obauraumam UHBECTULMOHHOTO YPOBHA U HWUXKE CYLLECTBEHHO CHU3UAWUCL. Be3puckoBble NMPOLLEHTHbIE CTaBKU OCOBEHHO He U3MEHUUCH.
[loXO4HOCTb 2-N1€THUX HEMELLKMX FroCyAapCTBEHHbIX 061raumii cHusmnnack Ha 4 6a30BbIX MYHKTa M YCTaHOBW/IA HOBbI MUHUMAbHBIN pekopa. YpoBeHb NPOLLEHTHbIX
CTaBOK N0 10-1€THUM HEMELKMM rocyAapcTBEHHbIM 06anrauMaAm Bbipocia Ha 3 6a30BbIX NYHKTA.

MNCTOpUYECKM U C TOYKM 3pEHNA TEOPUN SKOHOMUKMN OTpULLATENIbHbIE CTaBKMU MO KpeauTaM — 3TO HEBEPOATHO peaKoe ABNeHUE. B TO e BpemA B cerogHALHeM mupe
3TO y)Ke He peaKocTb. Mo oueHke JP Morgan y 6onee YeTBEPTU BCeX rOCYyAapPCTBEHHbIX 06/MraLmii eBpPO30HbI (B AeHEXKHOM BblpaxeHun 31o 1,5 — 1,7 munnvapaos)
oTpuLaTeNbHaA NPOLLEHTHAA CTaBKa.

MO3UTMBHBIM MOMEHTOB A/1A 06AMraLmii C NOBLILLEHHBIM PUCKOM CTasI0 BO3BPALLEHME K NepBOHAYa/bHOMY COr/alWeHnio mexay peumelt u T.H. MHCTUTYTamu. B
KayecTBe CMMBOJIMYECKOTO LUara HaBCTPeYy rpeyeckomMy MpaBuTEIbCTBY B 0OULMANbHBIX COOBLLEHMAX TLWaTeIbHO M3beranmn UCNoNb30BaHWUA CNOBa «TpoiKa». Ha
¢doHe BO3pOCLIEro PUCKOBOro anneTuTa MHBECTOPOB M MOWMCKA aKTUBOB C 60nee BbICOKON [JOXOAHOCTbIO, B CpeAe CBEPXHWU3KMUX MPOLEHTHbIX CTaBOK OYeHb
YBEPEeHHYI0 OXOAHOCTb B nopTdene obavraumii Hawero ¢oHAa NPOAEMOHCTPUPOBAN FOCYAaPCTBEHHbIE 06MraLMmM Pa3BUBAIOLLMXCA CTPaH, AEHOMUHUPOBAHHbIE
B eBpo (+1,3%). KopnopaTtueHbie 06aMraumm MHBECTULMOHHOIO YPOBHA B €BPO30He B dpespane Bbipocau Ha 0,5%.

MporHos Ha 6anKaiwee Bpemsa

Mbl no-npexHeMy ocTaemcsi B HEUTPasbHOM MO3ULMM, KaK B OTHOLEHUWM aKUWK, Tak U B OTHOWeHUW obauraumit. Ha doHe HU3KMX MPOLEHTHbIX CTaBOK MO
06Mraumam ypoBeHb LEH aKkuMiA BbITIAAWUT NPUBAEKaTeNbHO. B TO e Bpems 3a nocnefHue Mecslbl Ha PbIHKaX NPOW3OLIEN OYeHb CU/bHbBIN POCT. Mo3TOMY Mbl
cyMTaem, 4To B bnKalillee Bpems ecTb BEPOATHOCTb HEKOTOPOI KOpPeKLMK. Mo TaKTUYEeCKUM cOOBparkeHMAM B perMoHasibHOM paspese Mbl OTA3eM npeanodTeHne
€BPOnencKoMy pbIHKY akuuii. B 4acTHOCTM, 3TO 060CHOBAHO MAacCUMPOBaHHbLIM MeyaTaHMem AeHer co CTopoHbl EBponeiickoro LleHTpobaHKa U yckopstowmmes
POCTOM 3KOHOMMKW. Kpome TOro, Mbl MPOAO/IKAEM YAEPHKMBATD TAKTUYECKYIO MO3ULMIO B WBEACKMX aKuuax. Cnabas WBeAcKas KPOHa OKasblBaeT Ha HUX Xopoluee
BanaAHMe. Kak v EBponeiickuit LleHTpobaHk, Riksbank Take o6bABUA O NMPUMEHEHWM KBAHTUTAaTUBHbIX METOAOB CTUMY/MPOBaHUA. [anbHelwmne nepcnekTusbl
AMEPUKAHCKUX aKLMI KaXKyTCA Ha NECCUMUCTUYHBIMM NO TaKTUYECKUM COOBPAXKEHMAM, T.K. UX OTHOCUTE/IbHBIN LLEHOBOM YPOBEHb YKe OYeHb BbICOK. Kpome Toro,
npubbLINKY amepUKaHCKMX KOMMNAHUI yMeHbLIMAUCh. [pUUMHa 3TOro, MpeXKae BCero, B SHepreTMYecKoM CEKTOPE, Ha KOTOPbIM MOB/IMANO CHUXKEHME LieHbl Ha HedTb, a
TaKXKe B YCUNIEHWUM Kypca [0/11apa, YTO OKa3blBaeT 60/1bLIOe BAUAHME Ha SKCMOPT.

Hawwm oXknaaHMa OTHOCUTEIbHO PbIHKOB 061MraLuii TakoBbl, YTO B 6insKalilune mecaubl EBponeiickuii LieHTpobaHK 6yaeT npoBoauTb 3aniaHWpoBaHHble AelCTBUA,
a PUCKOBble MapruHasbl Cy3ATCA MOA BAWAHWEM YCKOPAIOLLErocA POCTa SKOHOMMUKM €BPO30OHbl. BO3MOXHOCTU pOCTa LieH rocyAapCcTBEHHbIX ObAMUraumii cTpaH
€BPO30HbI OrpaHuyeHbl, T.K. 60/bluasn YacTb 3TUX 06AMraLMii TOPryeTca C OTPMLATENbHLIMU NPOLEHTHLIMU CTaBKaMu A0 noralleHus. [loatomy mbl BUAUM 60nbLuyio
LLeHHOCTb B KOPMOPATUBHbIX 06AMUTaLLMAX U B rOCYAaPCTBEHHbIX 061UraLMAX Pa3BUBAIOLLMXCA CTPaH, AeHOMWHUPOBAHHbIX B €BPO

Pa3sHMLa B pUCKOBbIX MapriHaiax Ha KpeauTHbIX pbiHKax CLLIA 1 eBpO30HbI AOCTUINIa O4eHb BbICOKOTO YPOBHA. Kpome Toro, mbl BUAMM CyLLECTBEHHO 60/1ee BbiCOKME
PUCKM Ha KpeauTHbIX pblHKax CLLIA, npexae Bcero, BEpOATHOCTb BbICTPOro PocTa NPOLLEHTOB MO FOCYAAPCTBEHHBIM 06AUraLmMAM. 3TO OTPULLATE/IBHO MOBAUAET U Ha
KopnopaTtuBHble obauraumn. Ha cnekynatuBHom poiHke obauraumii CLUA no cpaBHeHMIO C PbIHKOM €BPO30HbI MPeACTaBAeHO 3HAUMTeNbHO 6OoJblie KOMMaHWit
3HepreTMYECKoro cektopa. M He cmoTpa Ha Moyt 15%-Hblit pocT LeHbl HedTU B deBpane, sHepreTUUECcKUit cekTop He oboigeTtca 6e3 duHaHCcoBOro cTpecca.
BepoATHO, 3TO NOBAUSET U Ha APYTVX SIMUTEHTOB CMEKYNATUBHbIX 06auraumin CLUA.

*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.



