Swedbank

MeHcmMoHHbIN hoHa Swedbank V2 (CTpaTeruns pocTa)

31 man 2015

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) 5.0%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'oa ocHoBaHuA 2003 -
5.294+3% HeaBMKMMOCTb
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.08550 EUR
Yucras cTouMoCTb akTMBOB GOHAA 20793 114 EUR
31.7% Ob6avraumm n
Mnata 3a ynpaBneHune 1.3% AKLMM
Mnata 3a BCTynNeHMe B GOHZ, 1.0% “
MNnaTa 3a BbIxoA 13 doHAa 1.0% 58.8%
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Esponeiickue
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17.8%
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa .
LoxopHocte*  8.4% 0.3% 1.6%  12.4%  154%  31.9%  36.8%  69.7% M LieTpanbHas i
B pacuete Ha rog, 12.4% 7.4% 9.7% 6.5% 4.7% BocTouHas
Espona
2007 2008 2009 2010 2011 2012 2013 2014 AnE u [106anbHbie
[oxogHocTb* 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2% 6.5%
Pacnpegenenue noptdens akumi Donsa EUR .
Vanguard S&P 500 Index Fund ETF Shares USA 8.4% 79.1%
iShares Core S&P 500 ETF (USD) ETF 8.3%
UBS ETF — MSCI EMU UCITS ETF 7.7% usb 13.4%
Swedbank Robur Indexfond Asien 7.2% SEK 73%
Morgan Stanley Europe Equity Alpha Fund 5.8% =
PacnpepgeneHnue noptdens obauraymii Donsa DKK  0.1%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.3% o
Bluebay Inv Grade Bond Fund 6.1% GBP  01%
iShares Markit iBoxx € Corporate Bond Fund 2.7% '
iShare§ Euro High Yield Corporate Bond UCITS ETF 2.0% PLN  0.1%
Deposit - Swedbank AS (EUR) 1.4%

* 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 8 mae coctasuna 0.3%. [,oxogaHOCTb € Havana roaa cocrasnset 8.4%.

0630p pbIHKa

OrnapgbliBasacb Hasad, Mal Ha GUHAHCOBbLIX PbIHKAX MOXHO Ha3BaTb BOMATU/IbHbIM MecALeMm. PasnnyHble BUAbI aKTUBOB 3aBEPLUMM €ro C Pa3sHOHanpaBieHHbIMU
pesynbTatamu. [ONOXKUTENbHbIE pPe3ybTaTbl NPOAEMOHCTPUPOBANN, MPENKAE BCErO, PbIHKM aKUMUIA Pa3BUTbIX PErvoHOB. PbIHKM o0bauraumit (8 ocobeHHOCTU
€BPO30HbI) U PbIHKM aKUMIA pa3BMBAlOLLMXCA CTPaH, HAaNpPOTWB, OKa3anucb ropasao 6osee CKPOMHbIMU B CBOMX AOCTUMKEHMUAX. PbIHKM Bblin CHOKYCMpOBaHbI Ha
neatenbHocTn EBponeiickoro LieHTpobaHKa. Mpeae Bcero, 0XKnaanoch, YTo LeHTPobaHK 4acT CBOK OLEHKY pe3KoMy POCTY NPOLEHTHbIX CTaBOK, MpousoLueawemy
B Mae BO BpeMs AeNCTBUA MAaCCUPOBAHHOW NPOrpaMmmbl CKYMKK obauraunii. Mo MHEHUIo y4acTHUKOB PbIHKa, 3TO CObbITUE BbII0 CKopee U3 pa3pAaa HEOKUAAHHDIX.
CTaBlIMe KJACCUKOM Ha MPOTAXEHUM MHOTMX MECALEB B LLEHTPE BHUMaHMWA 6bliM M NEeperoBopbl Mo MakeTy nomowm peuun, a TakKe BO3MOXKHOe B6aHKpPOTCTBO
rocypapcrea. HesbipasuTesibHble MepcnekTMBbl POCTa IKOHOMMKM KnTan Tak:ke f06aBUAM BONATUNBHOCTb PbIHKaM.

B ony6avMKoBaHHOM 3KOHOMMUYecKoi cTatucTke CLUA MOXKHO HaWTVM NpU3HAKM OXKMOAEMOTrO YCKOPEHMS 3KOHOMMYECKOro pocTa nocne ouveHb cnaboro temna
npvpocTa SKOHOMWKM B 1 KBapTane, Koraa BBIT cornacHo cCKOppPeKTUPOBAHHOW OUeHKe ymeHblmnaca Ha 0,7%. OnybAMKOBaHHbIW B UIOHE MHOEKC YBEPEHHOCTU
pyKOBOAUTENEN MO 3aKynKam B Mae oKpen Ha 1,3 NyHKTa, AOCTUrHYB ypoBHA 52,8. YpoBeHb Bbiwe 50 NyHKTOB rOBOPUT O pocTe B ceKTope. Kpome Toro, coctaBHoOM
KOMMOHEHT MHAEKCa, KacaloLWmMiica HOBbIX 3aKa30B, TaKXkKe ycuauaca. PaHee B TeKyLem rogy OH ocTaBascs Becbma cnabbim. CTaTUCTMKA pbiHKa TpyZa 3a anpenb
COOTBETCTBOBA/NA OXUAAHUAM. Bbino co3gaHo 223 000 HoBbIX pabounx mecT. B mae KoNMYeCTBO HOBbIX pabounx mect yseanumnnocb Ao 280 000, 4TO 3HAYUTENbHO
NPeBbIWAeT OXMAAHMA AaHAZIMTUKOB. B CUTyauuu € YCKOPAIOWMMCA TEMMOM POCTa 3KOHOMMKM W YAYyYLIEHUAMMU HA PbIHKE TPyAa OMMAAETCA, YTO B CeHTAbpe
NPoun3oMAEeT NePBOE MOBbILLIEHNE NPOLLEHTHbIX CTAaBOK CO cTOpOoHbl PepepanbHoro Pesepsa CLLA.

BBl eBpO30HbI B NEPBOM KBapTasie BbIPpOC Ha 1% MO CPaBHEHWIO C TEM Ke NepuoLoM NPOLWIOro roga. MHAEKC yBepeHHOCTU pyKoBoaMUTENEN NMPOMBbILWIEHHOTO
CEKTOpa MapruHanbHO cHM3uAca Ha 0,1 nyHKTa u coctasua 52,2 nyHKTa. YBeiMumMnacb akTMBHOCTb CEKTOPA YC/Yr B eBpo30He. MHAEKC yBepeHHOCTU pyKoBoauTenein
no 3aKynkam Bblpoc Ha 1,6 nyHkTa Ao 53,8. OcobeHHO CUbHbIM Bbln SKOHOMMUYECKUIA pocT B UTanum u B UcnaHun. MHAEKC yBEpeHHOCTU pyKoBoAWTenei no
3aKynkam B McnaHuu Bbipoc Ha 1,6 nyHkTa go 55,8, a B Utanum Ha 1 nyHKT u coctasun 54,8. B mae yckopuaca Temn uMHOAALMM B eBpo3oHe. CornacHo
npeaBapuTeNbHbIM OLEHKAM LieHbl BbIpocan Ha 0,3% No cpaBHEHWIO C NPOLU/IbIM FO40M. AHANIUTUKM KAANK, Y4TO 3TOT NoKasaTtens byaeT pasHbim 0,2%. YBeanunnocb
M AAPO UHONALMM — MHAEKC NOTPEOUTENbCKUX LEH, KOTOPbIA HE COAEPNKMUT LieHbl Ha SHEProOHOCUTENN U NPOAYKTblI NUTaHuA. C anpenbckux 0,6% oH Bbipoc Ao 0,9%.
Ha npecc-koHdepeHunn EBponeiickoro LleHTpobaHKa B Hauyane uoHA Mapuo [parv noaTBepams, YTO MPOrHO3bl LeHTPObaHKa OTHOCUTENbHO MHOAAUMK U
3KOHOMMYECKOTO POCTa U3MeHWAUCb Ha Bonee GnaronpuaTHble. OH TaKKe OTMETWA, YTO B Hauyane TeKylero roga UHOGAAUMA LOCTUINIA CBOWMX HaMMEHbLIMX
3HAYEHWI, a TaK¥Ke, YTO, He CMOTPA HA PUCKWU, NEPCNEKTUBbI IKOHOMMUYECKOTO pocTa cTaaun bonee cbanaHcumpoBaHHbiMU. Ha neperosopax ¢ Mpeuueit 6bin 3ameTeH
nporpecc. O4HaKO CTOPOHbI eLLe AaneKku OT NpopbIBa Ha NEPeroBopax.

C TOYKM 3peHus noptdena akumin Hawero GoHAa Ny4ylwme pesynbTaTbl CPEAN PbIHKOB aKUUWA Pa3BUTbIX PErMOHOB MPOLEMOHCTPUPOBAAU akumm AnoHun n CLUA
(+3,5%, BCe AaHHble NO AOXOAHOCTU NPUBEAEHDI B €BPO UCHUCAEHUM). YIyULLEHNE SKOHOMUYECKMX NOKa3aTenei u oKpenwnii 4oNNap NONOKUTENBHO NOBAUANMN HA
pbIHOK akuwmi CLUA. B mae eBpo ocnab oTHocUTeNbHO Aonnapa Ha 2,1%. braronpuatHbiM GaKTOpPOM A1A ANOHCKOrO pbiHKa CTano Hosee ToNepaHTHOE OTHOLWEeHWe
AMNOHCKMUX NEHCUOHHbIX GOHA0B K MO3ULMAM B aKUMAX. 3anagHOEBPONENCKMIN PbIHOK aKUMI1 3a mecAl, okpen Ha 1,4%. B pamkax 3Toro permoHa y Hawero GpoHAa
nepeBec Ha PbIHKax aKLMi1 eBPO30HbI U HepgoBec B akuuax CoegmHeHHoro Koponesctsa. Takoe cocTosHUe NpuHecno GoHAyY AOXOA B TeUeHne mecaua. PbIHKK akuuit
cTpaH bantuun notepanu 3a mecay, 0,8%.

AKLMMN pa3BMUBAIOLLMXCA CTPaH Bbliv OTHOCKUTENbHO cnabbimu. Mo3TOoMy nepeBec B NO3MLUAX MO Pa3BUBAIOLLMMCA PblHKaM He MpuHec Nonbsbl GoHAy. YacTuyHo
NPUUYNHOM cnabocTu cTano 3amesfieHne SKOHOMMUYECKOTO pocTa B Kutae v OCTbIBatOWMI PbIHOK HEABUMXMMOCTU. B TeyeHne mecAua naTMHOAMepPUKaHCKMe akuuu
notepanu 5%, BOCTOMHOEBpOMecKue (B Tom Yncie Typeukme) - 1,3%. PbIHOK aKumMit passusatoweiica Asum ynan Ha 0,5%.

KonebaHua Ha pbiHKe 06aMraumii, HayaswmMecs B anpene, NPOAO/IKUANCE. B nepBoit NosoBMHE MecALa, He CMOTPA Ha POCT CNpoca BCAEACTBUE OCYLLECTBAEHUS
nporpammbl EBponeickoro LieHTpo6aHKa No CKynKe rocyAapCcTBEHHbIX 061Mraumii, pe3ko BbIPOC/M NPOLEHTbI MO rOCyAapCcTBEHHbIM 06AMraLma CTpaH eBpo30oHbI. Bo
BTOPOM MO/IOBMHE Mas PbIHKM 06MraLmMii «BOCCTAaHOBWU/IM AbIXaHWE», U NafLeHUe LieH NPUMOCTAaHOBUIOCh Ha HECKO/IbKO HeAeslb, YTOBbl CHOBA HayaTb CHUMKATbCA B
nioHe. 3aasneHuna Esponeiickoro LleHTpobaHKa B Hayane MIOHA Takke He nomorau. CoseT mHBectopam oT Mapuo [paru, YTo HYKHO MPUBbIKATL K nepuogam
BOIATU/ILHOCTU, TONLKO MOA/MA Macia B OFOHb POCTA MPOLLEHTHbIX CTaBOK. YacTMYHO nageHue LeH 6bi10 06YCN0BAEHO TEXHUYECKMMU GaKTOpamMn — HU3KOWM
JNIMKBUAHOCTbIO M 3aKpbITUEM MO3MUMEN PUCKOBLIX GOHAOB. C PpyHAAMEHTANbHON TOYKM 3pEHMA TONYOK K POCTYy MPOLLEHTHbIX CTAaBOK AAann ONTUMMCTUYHbIE
M3MEHEHMWA OTHOCUTE/IbHO MEPCMEKTUB POCTa EBPO30HbI, @ TAKIKE BO3POCLUME UHOAALMOHHBIE OXKUAAHUSA.

MpoueHTHbIe CTaBKM Mo 06AUraumMAm C PasHbIMK CPOKaMM A0 MOralleHUA CHOBA M3MEHANUCb MNO-pasHOMY. EC/IM NPOUEHTHble CTaBKM MO 2-N€THUM HEMELKUM
rocyAapcTBeHHbIM 06uraumam cHusuamncb Ha 0,4 6a30BbIX MyHKTA, TO MPOLEHTbl Mo 10-1eTHUM rocobauraumam BbIpoCaM Ha 12 nyHKTOB. [ONOXKWUTENbHYIO
[OXOAHOCTb cpeau obnvraumii B Hawem nopTtdene nNoKasanuM eBpoOneinckue CrnerkynatusHble obauraumm (+0,4%). LleHbl Ha KopnopaTueHble obaurauum
MHBECTULMOHHOIO YPOBHS CTPaH eBPO30HbI ynanun Ha 0,5%. ITo NMpoM3oLio, B OCHOBHOM, M3-33 POCTa MPOLLEHTHbIX CTaBOK MO roCyAapCTBEHHbIM 06auraumuam
€BPO30Hbl. TeM He MeHee, PUCKOBble MapriHasbl HEMHOIO yBeanYnancb. O6MraumMm pasBMBatOLMXCA PbIHKOB, AEHOMUHMPOBAHHbIE B €BPO, 33 MecsAL, NoTepanun
1,1%.

MporHos Ha 6anxKaiwee byayuwee

Mbl NONOXWUTENBHO OLEHWBAEM NePCrNeKTUBbI PbIHKOB aKLMi B Banxkaiwme mecaupl. 03TOMY B UIOHE yAe/bHbIN BeC akumil ByaeT coxpaHeH Ha YPOBHE HEMHOTO
Bbllle HeWTpanbHOro. HacTpoeHMA Ha pbIHKax BCe Ke UCNOPTUANCL BCAEACTBME POCTA MPOLEHTHBIX CTaBOK M NOTOMY, YTO LLeHOBaA NPUB/EKaTE/IbHOCTb aKkUMi1 No
CPaBHEHMIO C KOPMOPaTUBHbIMKM O6AMrauMAMM yMeHbluMnach. Mo cpaBHeHMIO C obaurauMamyv B LENOM YpPOBEHb LEH aKLMii Mo-npeHemy OCTaérca
npuBaeKaTebHbIM. POCT NpUBLINBHOCTU ycKopUuAaca. B 6aunKalilume mecaubl POCT SKOHOMMUKM OKaXKeT BNaronpuaTHOe BAWAHME HA PbIHKM akuuit. CepbesHbiM
PUCKOM ANA aKuuii B BanKalillee BpemMA MOMKET OKa3aTbCA HennaTexecnocobHOCTb Mpeunn U CBA3aHHbIE C STUM OrpaHUYEHUA Ha BbIBOA, Kanutana. Mostomy B
pervoHanbHOM paspese Mbl 3aKpbiBaeM nepesecbl U HegoBecbl. B mae B doHae B nepesece OblNM aKLMKU Pa3BMBAIOLWMXCA PbIHKOB, @ B HeJoOBece — aKuuu
CoepunHeHHoro Koponesctsa n CLUA.

YTO KacaeTcA PbIHKOB MPOLLEHTHbIX CTAaBOK, TO Mbl CYUTAaEM, YTO BONATU/IbHbIN nepuos nNpoaoMKnTcA. He UCKNYEH Aaaneﬁmwﬁ POCT NPOLUEHTHbIX CTaBOK ANnA
6ymar C ONUTENIbHbIM CPOKOM B 06CTOHT€}1bCTBaX, KOrga B Ha4dase roga B OCHOBE CWM/IbHOrO cnaja Nnexan nporHos 06 yBennyeHnn BepoATHOCTU ,El,ed)l'lﬂLl,MVl B
€BpPO30He. Mo Hawum oueHKam, 3KOHOMMUYECKMNI POCT B €BpPO30HE U Temnbl MH¢nﬂLl,VIVI HECKOJIbKO yBe/In4aTca BO BTODOI’I nonosuHe roga. Mbl cuntaem
ManoBEPOATHbIM, YTO MNPOUEHTHbIE CTABKM MO KPATKOCPOYHbIM rno6anbHbIM 06I'IVIFaLI,VIﬂM MOTYT Cepbe3HO BbIPpaCTU C HbIHELWHEero YypoBHA. 3amegnAaeTca
3KOHOMMYECKUI pocT B KnuTae, a 3TO OTpULATENbHO BAUAET Kak Ha pocT MMpOBOﬁ 9KOHOMUKH, TaK U Ha VIHd)J'IﬂLI,MIO. LKA noBbIWeEHUA NPOLEHTHbIX CTaBOK CO
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*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.



