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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) 5.2%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003 WE%
15.6% Hepgwknmoctb
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.05610 EUR
Yucras cTouMoCTb akTMBOB GOHAA 19 813 659 EUR 24.9%
Obanraumm un
Mnata 3a ynpaBneHune 1.3% AKLMM
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 1.0% CLA
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% Esponeiickue
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cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa 43.3%
[OoxogHocTb* 5.5% 0.2% -2.5% 7.4% 15.4% 22.0% 32.5% 65.1% LleHTpanbHas 1
B pacuete Ha rog, 7.4% 7.4% 6.9% 5.8% 4.4% BocTouHas
Espona
2007 2008 2009 2010 2011 2012 2013 2014 32.8% u [no6anbHble
[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 8.7% ¥3.7%
Vanguard S&P 500 Index Fund ETF Shares USA 6.8% USD 16.7%
Swedbank Robur Indexfond Asien 6.8% N
UBS ETF — MSCI EMU UCITS ETF 5.5% SEK 6.9%
Morgan Stanley Europe Equity Alpha Fund 5.4% i
PacnpegeneHue noptdens obauraymii Donsa GBP 2.5%
Bluebay Inv Grade Bond Fund 4.8% e
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.8% DKK  0.1%
Lithuania EUR 0.30% 20.05.2018 2.0% ’
Deppsit - Swedbank AS (EUR) 1.5% PIN  0.1%
Latvia T-bond due 21.11.19 1.3%

* 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 uione cocrasuna 0.2%. [loxogHOCTb C Havana roga coctasaser 5.5%.

0630p pbIHKa

He cmoTps Ha TO, 4TO B Mto/ie BETPbl HAa GMHAHCOBBIX PbIHKAX Ay/M B pa3Hble CTOPOHbI, 60/1bLIaA YacTb aKTMBOB NEHCUMOHHOrO GOHAA 3aBepLInIa MecaL, B nakoce.
Cara 0 rpeyeckom AoAre JOCTUINA CBOEMN KyabMUHaLMK. OrpaHuyeHne 6aHKOBCKUX ONepaLLmit, ABUKEHNUA KanuTana U 3aKpbITUE PbIHKA aKLUMiA MPUBENO rocyAapcTeo
1 ero pykoBoauTenen K cuTyaumm, Koraa, He CMOTPA Ha NOAAEPKKY Hapoaa, NoydYeHHyo Ha pedepeHayme, 3a CTON NeperoBopoB OHW BEPHY/IUCL ropa3ao bonee
roToBble K Komrnpomuccam. Mo3TOMy PUCK, CBA3AHHbIN C BO3MOXHbIM BbIXO40M peuun 13 eBpo30oHbl, YMEHbLUUACA. ITO OKa3aslo NONOXKUTE/NbHOE BAUAHME HA
PbIHKM aKuwuii 3anagHoi EBponbl M pbiHKM 06auraumit. B uione ocobeHHO KOHTPACTHOW CTana pasHuua mexay GUMHAHCOBOW aKTUBHOCTbIO Ha Pa3BUTbIX U
pa3BMBaOLWMXCA PbIHKaX. CyLLECTBEHHO CHU3UAMUCH LEHbI HA CbIPbE, @ TaKKe rNobasbHble 6a30Bble NPOLLEHTHbIE CTaBKM.

B nocnegHue mecaubl MMPOBAA 3KOHOMMUKA HECKONbKO 3ameanunacb. [nobanbHbli nHaekc JP Morgan, 3mepatoLwmii 4yBCTBO YBEPEHHOCTU pyKoBoAMUTENEN NO
3aKynkam NPOMbILW/IEHHOTO CEKTopa, C Hayana roga HemHoro ocnab: Ha 0,5 nyHKToB A0 ypoBHA 51 nyHKTa. 3HauyeHWe MHAeKca Bbiwe 50 roBopuT O pocTe B
NPOMbILW/IEHHOM CeKTope. B pervoHanbHOM paspese pas3nvuma ¢a3 SKOHOMMYECKOrO UWMKNA Benuko. B akoHomuke CLUA B OCHOBHOM MO-MpexKHeMy
NPOCMaTPMBAIOTCA MNOIOXKUTE/IbHbIE TEHAEHUMWU. NHAEKC NPOMBbILWIEHHOro cektopa ISM HeckonbKo cHusuaca (go 52,7), HO ocTaeTcA Ha ypoBHe, rosopsiiem o6
yBepeHHOM pocTe. KOMMOHEHT MHAEKCA, OTPaXKaloWMiA COCTOAHME C HOBLIMW 3aKa3aMu, YKPENIAETCA yXKe YeTBepTbii mecal, noapas. MpoaoaKaerca yayywarbes
CUTyaLms Ha pbiHKe Tpyaa. CornacHo cTaTucTuKe, onyb6IMKOBaHHOM B Havane aBrycra, B utosie 6espabotuua bbina Ha cCaMoM HUM3KOM 3a Noc/eHue CeEMb NeT YypoBHe
(5,3%), LOCTUTHYB OOKPU3UCHBIX 3HAYEHWIA. YAE/bHbIN BEC HE MOIHOCTbIO 3aHATBIX NH0AEH OCTAeTCA BbICOKMM, HO M OH CHUKAeTCA.

O6HapoaoBaHHAA 3KOHOMMYECKAn CTATUCTMKA Kutas He Jana BO3MOMKHOCTM WUHOCTPAHHbIM MHBECTOPAM CYMUTATb, YTO 03aBOYEHHOCTb OCTbIBAHWEM KUTACKOWM
SKOHOMMKM MOT/Ia Ka3aTbCA Yepecyyp BbICOKOM. [oKasaTenb HaCTPOEHWUI KUTAMCKUX PyKOBOAWUTENEN MPOMBIL/IEHHOrO CEeKTopa Mo 3aKynKam B Wione OKasanca
camMbIM HWM3KMM 3a nocieaHue aga roga (47,8). Ha KMTaCKOM pbIHKE aKLMid NPy NOALEPMKKE MUIIMOHOB YaCTHbIX BHYTPEHHUX MHBECTOPOB Hava BbIXOAMUTb BO34YX
13 Ny3blpA, Pa3AyToro no BecHe. B oTHoweHWM Bpasnanm K odeHb HU3KOMY MHBECTULMOHHOMY PEMTUHTY U KauyecTBY KpeauToB f06aBUICA OTPULLATEbHbIN MPOrHO3
areHTtcTBa S&P. HecnocobHOCTb pyKoBOAUTENEN FOCYAapCTBa Nepes, yrpo3oin nHGAAUMM NPUHATL Heobxoanmble GUCKaNbHbIE MEPbLI U AOCTAaTOYHO ECTKO NPUBECTU
WX B KU3Hb NPMBEa K TOMY, YTO GUHAHCOBbIE aKTUBbI FOCYAAapcTBa CTaIM MeHee NPUBAEKaTeNbHbIMM B r1a3ax 3apybexHbIX MHBECTOPOB.

B noToke eBponeinckmx GUHaHCOBbIX HOBOCTEW, MO KpaliHel mepe, B NepBOi NONIOBMHE MecALa, ABHO OMUHUPoBana Mpeums. C 4OCTaTOYHO BbICOKOW BEPOATHOCTbIO
npasAwWwasn napTua CMpmusa CMOXKeT NpoaaBuTb Tpebyemble MB® 1 naptHepamm no eBposoHe pedopmbl B NapsiameHTe, He CMOTPA Ha YacTUYHOE BHYTpUNapTUitHoe
nNpoTUBOCTOAHWE. TaKUM 06pa3om, Mpeuns ocTaHeTcA B eBPO30He. TemM He MeHee, Hb110 6bl MOCMELLIHBIM CYMTATb, YTO NOA, A0/ITOBbIM KPU3UCOM B CTPAHE NoABeaeHa
yepta. Mpoucxogsauwee B Mpeumm cepbesHO He 3aTPOHYN0 3KOHOMMKY €BpPO30Hbl. MHAEKC HacTpoeHui pyKoBoamuTeNel MPOMbILIEHHOTO CEKTOpa MO 3aKynKam
HEMHOro CHWU3U/CA, HO OcTaeTca B 30He pocTa (52,4 nyHKTa). Hanbonbliee BAMAHME KPU3UC OKa3an Ha SKOHOMMKY camol Mpeumun. HeyBepeHHOCTb, OCTaHeTca an
CTpaHa Y/IeHOM €BPO30HbI, @ TaK}Ke YKEeCTKME OrpaHUYeHUA Ha AEHEXHble NepevyncneHms oKkasaamn 6osblioe BAUAHME HAa SKOHOMUKY CTpaHbl. MHAEKC HacTpoeHuUi
pyKoBOAMTENEN NPOMbILLIEHHOTO CEKTOPA MO 3aKynKam B FpeLmm Nepeskma nosHbli kKonnanc. NMokasaTtenb cHU3UACA 6onee Yem Ha 16 NYHKTOB M JOCTUT PEKOPAHbIX
(30,2).

[nsa Tol YacTn Hawero nopTdens akuMii, KOTopas OTHOCUTCA K PasBMTbIM PerMoHam, UioJib CTas XOPOLWMM MecAleM. B pasrape ce3oH nybamkauum pesynbtaToB
AEeATeNIbHOCTU KOMNaHUIM 32 MUHYBLUWI KBapTan. KomnaHuu us Esponbl, AnoHun n CLUA cmornn npoaemMoHCTpMpoBaTh pesy/bTaTbl, CYLLEeCTBEHHO MpeBbllwatoLme
OXMAAHWUA aHANUTMKOB. Kpome Toro, pesynbTaTbl €BPONeicKMX KOMNaHMM NO CPaBHEHUIO C MHEHMEM aHA/IMTUKOB OKa3aancb Ay4WMMM 33 NocaegHue natb fer.
3anagHoeBpONencKMe akuMmM 3aBepluinamn mecay ¢ poctom +4,0% (Bce AaHHble MO 4OXOAHOCTU NpUBELEHbl B eBpO ucumcneHuu). EBpo nogewesen Ha 1,5% no
oTHoweHuo K gonnapy CLUA. PocT akumil ameprKaHCKMX KoMnaHui coctasun 3,3%, ANOHCKUX — 1,8%. BanTulickne akumm Takxke nogpocam Ha 1,5%. PbiHKM aKumit
passuBatoLeiica Asum notepanm B uione 5,1%, T.K. Kpome Kutasa cnabbimy 0Ka3anmcb XOTA U HE BCE, HO MHOTME a3naTCKuMe PbIHKK akumii. Ha doHe CHUMKEHMA LeH Ha
cbipbe (LeHa Ha bappenb HedTM Mapku BpeHT B eBpo 3a mecAL, ynana Ha 16,8%) CHU3UAUCH LeHbl TaTUHOAMEPUKAHCKUX akuuii (-7,1%).

CBepx-BONATU/bHBIN Nepuog NpoAO/KAETCA Ha PbiIHKax obauraumii. B Hayane mecsaua B pasrap 3cKanauuun rpeyeckoro Kpusuca, MHBecTopbl M3beranm pucKoBbix
aKkTUBOB. Mo Mepe Toro, Kak B TeYeHWe MecsALa TeMa YCNOKaMBanach, CHUXKAMINUCh U NPOLLEHTHbIE CTaBKM NO 6E3PUCKOBBIM aKTMBAM, @ TaK¥Ke PUCKOBble NpeMun ans
06/MraLMii UHBECTULIMOHHOTO YPOBHA W obaurauuii 6onee HU3KOro Kavectsa. LeHbl obauraumii Bbipocau. MMPOULEHTHbIE CTaBKU MO 2-1€THUM HEMELKUM
rocyfaapcTBeHHbIM 06auraumam cHusnamce Ha 0,5 6a3oBbix NyHKTa, a No 10-neTHUM — Ha 16 6a308BbiX MYHKTOB. 34€Cb CTOMT YNOMAHYTb, YTO 2-N1€THUE HEMELKME
06MrauMmn BOT y¥Ke B TeYEeHUE MHOIMX MecALeB TOPrylTcAa Ha ypoBHe -22 6a30Bbix NyHKTA. OfHa M3 MPUYMH CHWXKEHMUS MPOLEHTHbIX CTAaBOK 3aK/toyaeTcs B
CHUXKEHWU CbIPbeBbIX LieH, @ BMECTe C 3TUM U ¢ bonee ymepeHHbIMU MHOAALNMOHHBIMU OXKUAAHUAMU.

Cpean Buaos obavraumii, Bxogawmx B noptdens ¢GoHaa, Ha 1% BbIPOCAWM LEHbI HA KOpMopaTWBHble 06/MrauuMm €BpO30Hbl C MHBECTULMOHHBIM PEWTUHIOM.
FocypapcTBeHHble 061Mrauumn passmnBatoLMXCA CTpaH, AeHOMUHUPOBAHHbIE B €BPO, 33 MecAL, BbIpOCcAM Ha 1,2%.

MporHo3 Ha 6aunkaliwee Bpemsa

Mbl pewmnnm yMmeHbWnTb NO3ULMU B aKuMAX Hawero noptdena v 3aduMKCMpoBaTb YacTb A0OX0AA, NOMYYEHHOrO B TeYeHWe 3Toro roga. Hawa mogenb NoTokos
JIMKBUAHOCTM CTasla MeHee NoAXOAMUTb A/ U3MEHUBLUENCA CUTYaL MM Ha PbIHKaX akuMit. Kpome TOro, SKOHOMMYECKas KOHbIOHKTYpa CTasa meHee 6aaronpuaTHOn
ONA PbIHKOB aKUMI, T.K. Mbl CuMTaem, 4yTo B ceHTAbpe LieHTpobaHk CLUA (PepepanbHbiit Peseps) yBennuntb 6a30Byl0 NPOLEHTHYIO CTaBKy. B nocnegHuii pas
nosbilweHne 6a30BOI CTaBKkM co cTOpoHbl deaepanbHoro Pesepsa npoBoawnock B 2006 r. CyllecTBEHHbIM PUCKOM A1 PbIHKOB aKLMiA, NO Hallemy MHEHUIo,
ABNAETCA PacTyLLan SKOHOMMYECKas HecTabunbHocTb Kutas. B peroHasbHOM paspese mbl OTAaeM NPeAnoYTeHWE LWBEACKOMY PbIHKY aKuuid. Mo CpaBHEHWUIO C
APYTMMU PErMOHAMM LWBEACKME aKLMM ONMPAKOTCA Ha YBEPEHHbIN POCT NPUBLIAK, yayYLleHMe NPOrHO30B aHaIMTUKOB M YKPENAAOLWMECA NOTOKM IMKBUAHOCTM.

B oTHOweHMKn noptdens obauraumini Mol LOCTaTOYHO OCTOPOXKHbI B TOM, YTO KacaeTcs KPeAMTHOTO PUCKA M PUCKA, CBA3AHHOIO CO CPOKOM A0 moralweHus. Mol
CYMTaeM, YTO B C/Ily4ae rocyAapCTBEHHbIX 06aMraumnii OCHOBHbIX CTPaH eBpo3oHbI (Fepmanua, PpaHuma, fonnaHama) c bonee AAUTENbHBIM CPOKOM B BmKaiwen
NepcneKkTMBe PUCK MOBbILEHMA W MOHWMKEHUA NPOLEHTHbIX CTaBOK cbanaHcupoBaH. C OAHOMN CTOPOHbI, AOATOCPOYHbIE MPOLEHTHbIE CTaBKM OCTalOTCA OYeHb
HU3KMMM 1 HEe NpeasiaraloT AOCTaTOYHOW 3aLMTbl B C/Iy4ae BO3MOXHOIO YCKOPEHUA UHGAALMKU. COrnacHO HalUMM OLEeHKaM, POCT B €BPO30HE YCKOPUTCA BO BTOPOW
MOJIOBMHE TEKYLLEro roga 1 B Cleaytowem rogy. B 4oArocpoyHoi nepcneKkTvBe 310 NMOAAEPMKUT MPOLEHTHbIE CTAaBKM. B TO ke Bpems Ha GpOHE CHUXKEHMUA LeH Ha
Cblpbe He CTOMT UCKAYaTb AaNbHENLWErO YMEHbLIEHNA UHONALMOHHBIX OXKUAAHUN U AaNbHENLLIETO CHUMKEHUA MPOLEHTHbIX CTaBOK. Mbl cYMTaEeM, YTO BPEMEHHYHO
NOAMAEPKKY CHUMKEHUIO PUCKOBbIX MaprMHanoB B KPaTKOCPOUHOI NepcneKkTMBe OKaXeT paspelleHme cuTyaumm B Fpeuumn n yckopeHme pocta B €Bpo3oHe.

*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.



