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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) 5.4%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003 e
18.8% HepgumnmocTtb
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.05390 EUR
YucTas CTOMMOCTb akTUBOB GOHAA 20199 478 EUR 21.8%
Obanraumm un
MnaTa 3a ynpasneHune 1.3% Avun
MNnaTa 3a BcTynneHue B GOHA 1.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0%
54.9% [eHbrn n genosntbl
YucTaa ctoumoctb nas doHaa (NAV)
1.20 0.9% CLA
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A Esponelickune
20.1% Mpubantuka
cHavanaropa 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa 45.7%
[OoxogHocTb* 5.3% -2.9% -2.8% 8.1% 16.4% 25.6% 34.4% 64.7% LleHTpanbHas 1
B pacuete Ha rog, 8.1% 7.9% 7.9% 6.1% 4.4% BocTouHas
Espona
2007 2008 2009 2010 2011 2012 2013 2014 27.6% ® [nobanbHble
[oxogHocTb* 6.1% -39.0% 15.0% 10.5% -4.6% 12.4% 4.2% 6.5%
Pacnpegenenue noptdens akumi Donsa EUR .
iShares Core S&P 500 ETF (USD) ETF 8.3% ¥3.6%
Vanguard S&P 500 Index Fund ETF Shares USA 7.3% USD 16.7%
Swedbank Robur Indexfond Asien 7.1% N
Morgan Stanley Europe Equity Alpha Fund 5.6% SEK 7.9%
UBS ETF — MSCI EMU UCITS ETF 5.3% e
PacnpegeneHue noptdens obauraymii Donsa GBP 2.4%
Bluebay Inv Grade Bond Fund 4.7% e
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.6% DKK  0.1%
Deposit - Swedbank AS (EUR) 1.5% ’
Latvia T-bond due 21.11.19 1.3% PIN  0.1%
Lithuania LIT-Bond 60327 1.5% 27.02.2017 1.0%

* 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 NeHcrnoHHoro doHaa Swedbank V2 B nioHe coctasuna -2.9%. JoxoAHOCTb € Ha4ana roga coctasnseT 5.3%.

0630p pbIHKa

WioHb onA PUHAHCOBBLIX PbIHKOB Obl1 O4EHb HEYCTOMYMBBIM U U3MEHUYMBLIM. BONBLIMHCTBO K1accoB MMYLLLECTBA 3aBEPLUMIM MECAL, CO 3HAKOM KMUHYC»: PbIHKK
aKUMIA ynanu, a MpOLEHTHble CTaBKM MO O6AMraumMam M PUCKOBAs Map)Ka MOBbICUAUCH. ECNM BecHOW B3rnaf MHBECTOPOB Obln MPUKOBAH K AEATENbHOCTU
EBponeiickoro ueHTpanbHoro 6aHka (ELLB), To B MIOHE rpedeckomy NpaBUTENLCTBY BHOBb YAAN0Ch BbIBECTU CTPAHY Ha MEXAYHAPOAHYIO apeHy, XOTA AANeKo He B
nosuTMBHOM cBete. EWwE B Hayane mecAua — 5 uioHA — peuus He BbINAATMIA B CPOK KPeAMT, NMOAyYeHHblt oT MexayHapoaHoro BantoTHoro ¢oHaa (MBO).
MocKonbKy BbiNaaTy gonra 6e3 6onbwmx npobaem yaanocb nepeHect Ha 30 UIOHA, TO MHBECTOPbI NOYTU LEeNbl MeCAL, AeNann CTaBKM TO Ha NMO3UTUBHLIM, TO Ha
HeraTMBHbIV pe3ynbTaT NeperoBopoB rPeyYecKoro NPaBUTENbCTBA U MEXAYHAPOAHbIX KPeauTopoB. B KOHLLe mecAuLa OKasanocb, YTO MeperoBopbl HU K Yemy He
NnpvBenu, a B CBA3W C pelleHMem Npembep-MUHUCTPa Mpeunn BbiHECTU 06CYXKAaeMblli NaKeT Mep YKECTKOW 3KOHOMWWM HA BCEHApPOAHbIN pedepeHaym, BOnNpoc o
OanbHeNWNX BO3MOMXKHOCTAX paspelleHus AaHHOW npobnembl noBuc B Bodgyxe. ACHO To, YTo ecnn lpeuma K 20 MONA HE CMOXKET A0CTUYb KOMMpomucca C
KpeauTopamu U HaWTW HeobxoaMmble cpeacTBa, YTOObl MOracuTb B CPOK KpeawT, nosyyeHHbl oT ELLB, 1 Tak KpailHe HanpaeHHasa cuTyauua MoXKeT eue bonee
HaKanuTbcA Ha ¢oHe BAHKOB, UCTbITbIBAKOLWMX NMPO6GAEMbI C MMKBUAHOCTBIO. Hall NEeHCUOHHBIA GOHA, HE MUMEET MHBECTULMI HWU B FrOCYAApPCTBEHHbIE 0BAUraLUn
Ipeunn, HY B aKLMM, TOPryemble Ha pbiHKax akuuii B Fpeunu.

B uioHe noaBuAWCb onpedeneHHble MNPU3HAKM YCKOPEHUA TEeMMNOB POCTa 3KOHOMMUKM €BPO30Hbl. WMHAEKC HACTPOeHUM MeHedyKepoB MO 3aKyrnkam B
NPOU3BOACTBEHHOM CEKTOpe BbIpoc A0 52,5, a MHAEKC HACTPOeHWU MeHeayKepoB Mo 3aKynkam B cdepe ycayr Bblpoc A0 54,4, 4TO ABNAETCA CaMblM BbICOKUM
YPOBHEM 3a NnocnesiHue Tpu roga. HecMoTpsa Ha HekoTopble Hebosblune NPobaembl B UIOHE, POCT NPOU3BOACTBEHHOIO CEKTOPA B McnaHnu u UTanuu no-npexkHemy
OCTaéTcA CU/IbHbIM (MHAEKCbI MEeHeayKepoB MO 3aKyMKam COCTaBAAOT COOTBETCTBEHHO 54,5 v 54,1). BOCCTAaHOBMBLUMINCA 3KOHOMMYECKMIA POCT B 3TUX CTpaHax
YyBENNUYNBAET BEPOATHOCTb TOFO, YTO BbIXOZ PeLnn U3 eBpOo30HbI He CTAHET CEPbE3HbIM LUOKOM AR OCTaIbHbIX CTPAH €BPO30HbI.

B CLUA cnabas undpa no Temnam pocta B NEPBOM KBapTasie K CEerogHAWHeMY AHIO y¥Ke 3abbiTa — BO BTOPOM KBapTasie NoKasaTe/b pocTa ABHO MMes 3HaK «rtoc». B
MIOHE CUTHA/bl SKOHOMMUYECKOW akTMBHOCTM B CLUA TOXe Bblnn cKopee NO3UTUBHBbIMU. TeMMbl POCTA MPOU3BOACTBEHHOIO CEKTOPA YCU/IUIUCH, U UHAEKC AEeN0BOWM
AKTUBHOCTM B NPOM3BOACTBEHHOM CeKTope ISM B ntoHe nosbicuacsa Ha 0,7 NyHKTa 40 ypoBHA 53,5. B nocneaHve mecsLbl ABHO NOBbLICUICA TaKKe U MOAKOMMNOHEHT
HOBbIX 3aKa30B AAHHOIO MHAEKCA, YTO AAET OCHOBAHWE OXKMAATb YCKOPEHUS TEMMNOB POCTa B MPOU3BOACTBEHHOM CEKTOpe B BaunKaiwme mecaubl. Ha pbiHKe Tpyaa
NPOAOIKUANCE NO3UTUBHbIE TEHAEHLMW: B UtOHEe noaBuaock 223 000 HoBbIX pabounx MecT, a ypoBeHb bespabotuubl ynan o 5,3%.

C TOUKM 3peHuns noptdens akumin Hawero GoHAA yylume pesynbTaTbl CPeaM PbIHKOB aKL Mt Pa3BMTbIX PErMOHOB NMOKasann akumm AnoHmmn n CLLUA (COOTBETCTBEHHO -
3,3% 1 -3,5%, Bce LMdpbl 4OXOAHOCTM YKa3aHbl B €Bp0). PbIHKM aKumii 3anagHoi EBponbl U3-3a cobbiTuii B Mpeumun notepanu bonbwe — 4,6%. PbIHOK aKuuiA CTpaH
Bantumn ocnab Ha 2,1%. Cpeam akuuii pa3BUBAIOLMXCA PbIHKOB aKUMW JIaTUHCKOM AMEpPUKM 3aBepmMan mecau, nlb ¢ Hebonbwmnm muHycom (-0,7%), Toraa Kak
PbIHOK aKLMit passuBatowwenics A3um Ha poHe SKOHOMMYECKOW CTaTUCTUKM KuTas, ynopHO Bbi3blBaloWwel HeraTMBHOe yaMBAEHME, yNnan Ha uenbix 5,3%. Akuun
BocTouHoit EBponbl (B Tom uncne Typumu) 3aBepuinamn mecau, Ha 4,0% HUKe TOro ypoBHA, KOTOPbI 6bin B Ha4ane mecaua.

Ha pblHKax 06aurauuii coxpaHunacb NPOAONKABLIAACA C anpens-mas BOJHA BOAATUAbHOCTU. Ony6MKOBaHHAA B Hayane MIOHA LMdpa YyCKOPEeHUa TeMnoB pocTa
noTpebuTeNbCKMX LLeH B €BPO30HE MpPeBbICMIa KOHCEHCYCHbIE OXWAAHWUA aHANMTUKOB, U Ha GOHEe BO3POCLIMX MHONALMOHHBIX OXWUAAHWUIA NPOLEHTHbIE CTaBKU No
rocyaapcTBeHHbIM 06AMrauUMAM pPes3Ko MOBbICUANCD MMEHHO B 4acTM 6onee OTAANEHHbIX CPOKOB MoraweHua. EcaM npoueHTHas cTaBka MO ABYXNETHUM
rocyfapcTseHHbIM obanrauuam Fepmanmm ynana Ha 0,2 6a3nCHbIX MYHKTa, TO CTaBKa NPOLLEHTA N0 AeCATUNETHUM rocyapcTBeHHbIM 06Mraumuam noackoumnna Ha 28
6a3uncHbIX NYHKTOB. MOBbICMBLUAACA BEPOATHOCTb BbIX0Aa peLun n3 eBpo3oHbl CHU3UAA TOTOBHOCTb MHBECTOPOB PUCKOBATb: PUCKOBAA MapyKa Nno KopnopaTuBHbIM
obavraumam u 06aMraumam pPasBMBAIOLLMXCA CTPaAH MNOBLICUAMCL U AnNA 06/AMrauuMin MHBECTMLMOHHOTO YPOBHA, M ANs obauvraumii ¢ perTUHIOM HUXKe
MHBECTULMOHHOTO YPOBHSA, U 06AUraLMM pe3Ko yrnanu B LeHe.

M3 HanuyecTByOWMX B NOPTHENE KNACCOB MMYLLECTBA, LLEEHbI KOPNOPATUBHbIX 0BAUraLMA €BPO30OHbI C PEMTUHIOM MHBECTULMOHHOIO YPOBHA ynanun Ha 1,8% u3-3a
NOBbILEHUA NPOLEHTHbIX CTaBOK MO rOCYAapcTBEHHbIM 06MraLmMaM eBpO30Hbl U PUCKOBOM Mapu. Knacc umyuectsa «eHOMUHUPOBAHHbIE B €BPO 06uraumm
pa3BMBalOLMXCA PbIHKOB» 3a MecAL, noTepan 2,1%. Mmetowasnca B noptdene Hawero doHAa 06aMrauma 3CTOHCKOro aAMUHUCTpaTopa anekTpocuctem Elering B
Hayane WoHA bblna BKAKOYEHA B CMMCOK 06/uraumii, nogseawmx nokyrnke co ctopoHbl ELB B pamkax coOTBeTCTBylOWEN Nporpammbl. Mo aToW npuumnHe LeHa
[aHHOW 06/Mraummn B TeYeHUE MecsALa AepKanacb OTHOCUTENbHO CTabuibHOW. B CBA3M CO CKPOMHbIMU NEPCNEeKTUBAMU PbIHKOB 06aMraumii Mbl NPUCTYMUAN K
JNIMKBMAALMU NO3ULMIA NO 0Bauraumam.

0630p Ha bankaliwee Bpemsa

B KOHUE MIOHA Mbl COKpPaTUAM [O0 akuui B noptdene GoHAa 4O HEWTPanbHOro ypoBHA. IO Hawel OueHKe, BO BTOPOM MOAYrOAMM PbIHOK akumii 6yayT
NoAAEPKMBATb YCUANBAIOLMICA POCT rN06anbHOM 3KOHOMUKK, No-npexHemy 6onee npuBaeKaTesbHble LeHbl akKLMii B CpaBHEHMU C LieHamu obauraumii, ctaBlume
60nee NO3NTUBHBIMU NPOTrHO3bl aHAZIMTUKOB MO NPUBBLINN U CUNbHbIE NMOTOKU NIMKBUAHOCTU HA PbIHKM akuuiA. Hanbonee cywecTBeHHbIM PUCKOM B KPAaTKOCPOYHOM
nepcrneKkTBe Mbl BUAUM BO3MOXKHbIW BbIxoa, [peLun 13 eBpo3oHbl.

doHA HENTPANbHO NO3ULMOHUPOBAH M OTHOCUTE/IbHO PErMOHA/IbHbIX PbIHKOB aKUMM. MOBLICUBLUMECA OXWAAHMA AaHANMTUKOB MO PbIHKY aKUWA OTHOCUTENbHO
npubbLIAK NPeanpUATUIA U ncxoaawme u3 GUHAHCOBOW CUCTEMbI CUbHbBIE MOTOKU IMKBUAHOCTM HA PbIHKM aKLMI, KOHEYHO, OKAXKYT NOAAEPKKY aKLMAM eBPO30HbI,
O/lHAKO B CBA3W C PUCKaMM, CBA3AHHBbIMU C [peuuelt, Mbl NpeAnoyYnTaem He yBeNIMUMBATb SaHHYI0 NO3MLMIO aKLMWIA.

Mbl COKPaTUAM KPeauTHbIV pUCK NopTdens obanraumii: npoaann KopnopaTneHble 0bMrauumn eBpo3oHbl, UMelLMe PEUTUHT CNEKYIATUBHOTO YPOBHA, U COKPaTUAN
OO0 KOPNOPaTUBHBIX 06Mraumin ¢ peTUHIOM MHBECTULMOHHOIO YpoBHA. CBA3aHHaA ¢ Mpeumeit TynnkoBasa GUHAHCOBAsA M MOAUTUYECKAA CUTyaums, Mo Halewn
OLEeHKe, HEYKNOHHO 0cabnseT )enaHne MHBECTOPOB PUCKOBATb, M 3TO, MO BCEeN BEPOATHOCTU, B HEKOTOPOM CTeNeHWn NMoBbICUT PUCKOBYIO Map}Ky no obauraumam
npeanpuaTUA U PasBUBAIOLLMXCA PbIHKOB. HU3KWIA YpOBEHb IMKBUAHOCTM Ha pbIHKax 0bAUraumii MoXeT B ewwé 6o/bLueit CTeNeHU YCUANTL BO3MOXKHOE NajeHue LeH
obauraymii.

Kpome Toro, ymeHbLWWAM [0 FOCyAapCTBEHHbIX 061uraumii ctpaH BoctouHol EBponbl ¢ 601ee A/IMHHBIM CPOKOM W YBEIMYUAW 00 rOCYA3aPCTBEHHbIX 06Anraumii
FepmaHuK, cuMTalOWMXCA, TaK CKasaTb, «besonacHoi npucTaHbio». Mo Hawel oueHKe, obauraumm ctpaH BoctouHol EBponbl ocobeHHO noaBepyKeHbl PUCKY
OKasaTbCsA NofA AasneHuvem, eciu peuns BbIMAET U3 eBPO3OHbl M CUTyauua B TamMollHEM BAaHKOBCKOM cekTope elwé 6osble yxyawutcs. Fpeyeckum baHKam
NPUHAANEKMUT CYLLECTBEHHAA PbIHOYHAA 4018 B BAaHKOBCKOM ceKTope paga bankaHcKkux cTpaH (Hanpumep, B Boarapum v PymbiHUK), a TaKKe YacTb BankaHCKux
CTpaH MMeIOT TEeCHble TOProBble CBA3M ¢ peuuel.

Mbl CHU3MAWN YYBCTBUTENBHOCTb NOPTdENa K AasbHelweMy NoBbILLEHMIO NPOLEHTHbIX CTaBOK MO rOCYAapPCTBEHHbIM 061Mraumam. YCKOPAIOLWMECA B CBA3U C POCTOM
SKOHOMMKM €BPO30HbI Temnbl MHOAALMKM, NO BCeli BEPOATHOCTWU, MOBAEKYT 3a coboiN JanbHelilee NOBbIWEHWE MNPOLEHTHbIX CTaBOK MO obauraumsam, u
OONTOCPOYHBIN LMK NajeHUs MOXKHO ByaeT cumTaTbh 3aKOHYMBLIMMCA. B TO e Bpems, nporpamma ELIB no 3akynke obaurauumii, KoTopas, COrnacHO njaHy,
npoAnuTCA ele Aonro, byaeT cAepKMBaATb NOBbILIEHWE NMPOLLEHTHbLIX CTABOK.

*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.



