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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) 6.0%

YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003 4.8%

HepgumnmocTtb
Yucraa ctoumocTb nas poHaa (NAV) 0.99680 EUR 24.9%
Yuncraa cToMMOCTb akT1BOB GoHAa 18 598 207 EUR 25.1%

Obanraumm un
MnaTa 3a ynpasneHune 1.3% Avun
MNnaTa 3a BcTynneHue B GOHA 1.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0%
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[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 6.6% B4.5%
Vanguard S&P 500 Index Fund ETF Shares USA 6.5% USD 16.4%
iShares Core S&P 500 ETF (USD) ETF 5.9% a7
UBS ETF — MSCI EMU UCITS ETF 4.0% SEK 6.6%
Morgan Stanley Europe Equity Alpha Fund 3.7% e
PacnpepgeneHnue noptdens obauraymii Donsa GBP 2.4%
Bluebay Inv Grade Bond Fund 5.0% e
iShares Barclays Euro Corporate Bond Interest Rate Hedged  5.0% DKK  0.1%
Lithuania EUR 0.30% 20.05.2018 2.1% ’
Deppsit - Swedbank AS (EUR) 1.6% PIN  0.1%
Latvia T-bond due 21.11.19 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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[JoxopHocTb NeHcnoHHoro doHaa Swedbank V2 B ceHTabpe coctasuna -1.5%. JoxoAHOCTb € Ha4ana roga coctasnset -0.4%.

0630p pbIHKa

B ceHTabpe Ha GpMHAHCOBLIX PbIHKAX, MO-NPEXKHEMY, FOCNOACTBOBA/IM HEPBHbIE U, B OCHOBHOM, HEraTUBHble HacTpoeHus. TOH 3a4aBanu peweHve GesepanbHOro
Pesepsa CLUA oToasuHyTb Nepsoe nocne GMHAHCOBOro KpU3mca NoBbllEHME MPOLLEHTHbIX CTaBOK, CKaHaan ¢ Volkswagen u npogosixkatrowasncs TypbyneHTHOCTb Ha
pa3BMBaOLWMXCA PbIHKaX. JOXOAHOCTb PbIHKOB aKUMIA CU/IbHO OTIMYANACh B 3aBUCUMOCTM OT perMoHa. B ceHTABpe cambiMm C1abbiMU OKa3aAnCh Pa3BUTbIE PErMOHbI.
MapannenbHo ¢ yMeHbLUEHMEM FOTOBHOCTM PUCKOBATb Y MHBECTOPOB BO3POCAN PUCKOBbIE Mpemuu no obauraumam. [eHeHble NOTOKM HanpaBWWUCh B LEHHble
6ymarv ¢ HU3KMM YPOBHEM PUCKA, T.€. B BbICOKOKAYECTBEHHbIE FOCYAapCTBEHHbIE 0BAUrALUN.

B Hauyane mecsAua B30opbl HbLIM NPUKOBaHbI K LeHTpobaHKy CLUA (PeaepanbHomy PesepBsy), T.K. 4aCTb aHa/IMTUKOB XAana, YTO Ha 3acefaHuu B ceHTabpe byaeT
NPUHATO pelueHne o nepsom nocne rnobanbHoOro GUHaHCOBOro Kpusnca pelieHns 06 yBennmyeHMn NPoLEHTHbIX CTaBoK. MocieaHuit pas 6asosble cTasku B CLUA
nogHumanuco netom 2006 r. Tem He meHee, PeaepancHblii Pe3eps pewwmnn OTA0XKUTb YBEeSMYEHNE CTaBOK. Kakan-To yacTb pelweHusa 6bina Bbi3BaHa cuTyaumen Ha
PbIHKAX aKuMi, KOTOpble Pe3Ko ynanu B aBrycte. A pbiHKOB Takoe pelleHue Ha GpoHe obLeit HecTabubHOCTM He CTano OTKPOBEHWMEM, T.K. 06ECMOKOEHHOCTb
LeHTpobaHKa 3KOHOMUYECKOI cuTyaumeit B Kutae, pasBuTMem pbiHKOB aKLMii Bbisio BOCTIPUHATO CKOPEee Kak HeraTUBHbIN CUMrHa.

Temnbl pocTa S3KOHOMMKK B CLLUA HECKONbKO 3ames/IManCh. YMEHbLIWANCH, KaK PerMoHasbHble NPOMbILWIEHHbIE MHAEKCb], TaK M 06LEerocyAapcTBeHHbIN MHAEKC
YBEPEHHOCTU PYKOBOAMTENEN MPOMBIWAEHHOrO CEKTopa Mo 3aKynkam ISM. lMocnegHuit CHU3WMACA 4O Camoro HWM3KOro 3a nocnegHue Aga roga yposHs 50,2
(3HayeHne wuHaekca 6onee 50 MYHKTOB TOBOPUT O POCTE 3KOHOMWYECKOW aKTMBHOCTM B MPOMBIWNEHHOM CeKTope). [JaHHble O HOBbIX paboumx mecrax,
onybMKoBaHHblE B OKTABPE, BblIM HUXKE, KaK OXMAAEMbIX MOKasaTeslen, Tak M B CpedHeMm 3a TeKywui rod. B ceHTabpe 4nMcno 3anonHeHHbIX paboumx mecT B
sKkoHomuKe CLUA Bbipocno Ha 142 000. YposeHb 6e3paboTtuLbl He usmerunca (5,1%).

[ns PbIHKOB aKUMIA HeraTMBHbLIM GaKTOPOM B CEHTABPE CTaN0 NPOAO/KEHNE TEHAEHUMMN O CHUNKEHUN aHANMTUKAMM NPOrHO308 Mo NPU6GLIIK. MPorHo3bl 0 NPU6GLIIK
KOMMAHW HA Pa3BMBAIOLLMXCA PbIHKAX PE3KO CTa/sM NecCUMWUCTMYHBLIMK. B 3TOM rody aHaiUTMKU aKLUMIA OXMMOAKOT CHUNKEHME NPUBbLINbHOCTU HA HECKObKO
NPOLEHTOB AaXKe Y aMepPUKaHCKUX KOMMaHMWM, Y4TO B C/lydae pacTylLeil SKOHOMMKM LOBOJIbHO pefKoe sasneHune. OCHOBHOE OTpuLaTeNbHOE BAUAHME HA NPUbbib B
CLUA oKa3an sHepreTUYecKunii CEKTop, Ha KOTOPbIM, B CBOKO oYepesab, BANAET HM3Kas LeHa HedTu.

NHAEKC yBePEeHHOCTM PyKOBOAMTENEM NMPOMBILIEHHOIO CEKTOPa €BPO30HbI B ceHTABpe noTepsan 0,3 NyHKTa M AOCTUT OTMETKM 52 NyHKTa. YBepeHHOCTb BO3pOCaa BO
®paHUMK, O4HAKO HEMHOTO CHU3MAACL B FepmaHum, Ucnanum u B Utanun. UHaekc gosepus IFO, oTpaskatowmii HACTPOEHUA KPYMHbIX HEMELLKUX KOMMNAHUM, Tem He
MeHee, HEMHOTO MOBbICU/ICA, KOT4a KOMMaHWW Y40CTOBEPUINCH, YTO 3aMEAJ/IEHNE POCTA KMTANCKOW 3KOHOMMUKM He OKas3aso 60/1bLIOro BAMAHUA Ha MeXaHU3Mbl
ToBapoobmeHa B Espone. UHaeKkc notpebneHns eBpo30Hbl B ceHTABpe ymeHbwmaca Ha 0,1% Mo cpaBHEHWIO C NPOLWAbIM rog4OM. B OCHOBHOM 3TO Bbi3BaHO
CHUXXEHMEM LieH Ha SIHEProHOCUTENMN.

B KuTae npogonKuioch 3amepieHne pocta SKOHOMUKWU. MHAEKC HacTpoeHus pykoBoauTenei no 3akynkam Caixin, ony6/iMKOBaHHbIN B CEHTABPE, onycTuaca Ao
Camoro HWU3KOro CO BpPemeH MWUPOBOro GUHAHCOBOTO Kpuauca yposHA (47,0). YMEHbLUMINCL KOMMOHEHTbI, OTPakalolime, Kak HOBble 3aKasbl, TaK U HOBble
SKCMOPTHbIE 3aKa3bl. TaKKe YBeNMUNACA OTTOK KanuTtana u3s Kurtas, 4to yCUAnIO Aas/ieHne Ha Kypc peHMUmM6U.

B noptdene akumii Hawero ¢poHAa Hanbonbliee NajeHe B CEHTABPe Nepexuan naTMHoamMmepuKaHCcKue akumm (-7,5%, Bce AaHHble MO AOXOAHOCTU NpUBEAEHb! B
€BpO UcuncneHnm). OTpULaTENbHOE BAUAHWUA HA 3TU PbIHKM OKa3ano pelleHne perTUHIoBoro areHTcTsa Standard & Poors CHU3UTb PEUTUHT ANA FOCYAapPCTBEHHbIX
ob6auraumin bpasuammn 4o Tak Ha3biIBaeMoro ypoBHs 6pocoBbix 061uraumin. B obuiem e, mecau, okasanca 6onee CNOXKHbIM 418 Pa3BUTbIX pernoHoB. Camblit cnabbiit
pesynbTaT cpeay passBUTbIX PbIHKOB MOKa3ann ANOHCKMe akumn (-6,6%). EBponeiickne MHAEKChbI akuuu ynanu Ha 4,3% nog BavsHuem ckaHgana c Volkswagen u
06eCrnoKOeHHOCTbIO MHBECTOPOB 06BEMaMM €BPONENCKOro IKCMOpTa Ha pasBuBatowmeca pblHKK. Akuumn CLUA 3a mecay notepanu 2,5%. AKumu passuBaloLelica
A3un ynanu Ha 1,6%, pblHKM aKumii BoctouHol EBponbl — Ha 4,2%. Ha doHe apyrux pbiHKoB 6anTuiickme akumm 6oiam LOBONbHO CTabUNbHbIMK U NoTepaaun 1,8%.

Ha pblHKax obauraumii Takke 6bln10 HecnoKoiHo. B ceHTAGpe, B OTAMYME OT aBrycTa, NPOLEHTHbIE CTaBKM MO roCyAapCTBEHHbIM O6/UraumMam NPOMbIWAEHHO-
Pa3BUTLIX CTPaH CHUMKANUCD, LieHbl pocau. MPOLEHTHbIE CTaBKW MO 2-1€THUM HEMELKUM rocyAapCcTBEHHbIM 06AUrauMAM YMEHbLUMANCE Ha 5 6a30BbiX MYHKTOB A0
ypoBHs -0,25%. CtaBku no 10-neTHUM rocobamraumam cHU3UAUCL Ha 21 6a30BbIf NYHKT. Mo mepe ycuneHna 60A3HM PUCKOBATL PACLUMPUINCE PUCKOBbIE MPEMUH,
KaK Mo 06/uraumsam MHBECTULMOHHOIO YPOBHSA, TaK M Mo 0bauraumam 6onee HU3KOro KavyecTsa. MHAEKC KOPNOPaTUBHbIX 06AUraL il €BPO30HbI C MHBECTULIMOHHBIM
peiTHrom 3a meca, notepan 0,4%. UHaekc obavraumii passmBatoLLMXCA CTPaH, HOMUHUPOBAHHBIX B €BPO, 3a MecAl, ynan Ha 1,1%. B xoae npeasoKeHUa o Bbikyne
Mbl npoganu 3- u 5-netHne obnaurauum Eesti Energia n npnobpenn B pasmepe, He NOBbIWAOWEM YPOBEHb PUCKa, HOBblE 8-neTHWe obaurauum Eesti Energia. bbin
yBe/NIMYEH yAenbHbI BeC 2-NeTHUX Typeukux obnuraumnii B noptdene. Mo HawMm oueHKaM, ecTb HeHyneBas BEPOATHOCTb, YTO Ha Bblbopax B Hayane HoAbpA
KpynHenwei naptmm Typuumn AKP yaactca HabpaTb AOCTaTOYHOE KOAMYECTBO rON0COB, YTOBbI CAMOCTOATEIbHO CHOPMUPOBATL NPABUTENBCTBO BOBLLMHCTBA UK
4TO6bI 06Pa30BaTb KOANMLMOHHOE MPABUTENBCTBO.

MporHos Ha 6aunkalilwee Bpemsa

Mbl NpoAOKaEM COXPaHATL YAENbHbIN BeC akuuit B noptoene GoHAA HA YPOBHE HUXKe HelTpanbHoro. OTpuLaTenbHoOe BAMAHWE Ha NEPCNEKTUBbI PbIHKOB aKLU
OKa3blBaeT HeCTabuabHOCTb B 3KOHOMMKe KuTas u ocnabneHne eBponenckux MHAEKCOB PYKOBOAMTENEN MO 3aKynKam. MHAMKATOPbI PbiHKK ceivac He 61arosonsaT
PbIHKAM aKLMii, OXMAAHMA aHANUTUKAMM NPUBBLIAK CTanu 3HAYUTENbHO 6osee NEeCCUMMUCTUUHBIMU. [0 CPAaBHEHUIO C 06/MraLMAMM YPOBEHb LEH Ha aKumu CcTan
6onee npuBneKaTeNbHbIM. YCUINACA NOTOK IMKBUAHOCTU M3 6AHKOBCKOTO CEKTOPA Ha PbIHKM aKLMiA.

C perMoHanbHOM TOYKM 3PEHNA Mbl YBENTMUUM YAENbHbIA BEC aMEPUKAHCKMX aKuuit. ITo ByAeT onmMpaTbCs Ha U3MEHUBLUMECA MOTOKM JIMKBUAHOCTU U OTHOCUTE/IbHO
yBepeHHble HaCTPOEHMA Ha PbIHKe. B TO e Bpemsa [0/ akumit BeankobputaHum byaet ymeHblueHa. MOTOKM IMKBUAHOCTM Ha 3TOM pbiHKe HebaronpusaTHble.

Y7o Kacaetca noptdens obAMraumii, TO Mbl OCTOPOMKHMYAEM OTHOCMTE/IBHO KOPMOPATMBHbLIX AOArOBbIX Bymar. CHUXKEHME LEH Ha Cbipbe BbI3BANO CHUMKEHWE
NPUBBLINLHOCTU. YBeNnYeHne ymcna 6aHKPOTCTB B 3HepreTuyeckom cektope CLUA MOMKET NepeKkMHYTbCA M Ha APYr1e CEKTOpbl M PernoHbl. Mbl cuMTaem, YTo
HecTabuNbHOCTb KWUTAWCKOM 3KOHOMMKWM He ABAseTcAa 6naronpuaTHbIM GakTopoM A8 3TOro BMAA aKTMBOB. Mbl TaKKe BecbmMa OCTOPOMHblI B M/aHe PUCKa
NPOLLEHTHbIX CTaBOK. M0 HALIMM OLEHKAM B KPaTKOCPOUYHOM NepcrnexkTuee A8 A0ATOCPOUHbIX FOCYAapCTBEHHbIX 06Mraumii OCHOBHbIX CTPaH €BPO30HbI (FepmaHus,
®paHuma, FonnaHamna) pUCK pPocTa UM CHUXKEHWUA MPOLEHTHBLIX CTaBOK YPaBHOBELWMBAET APYr Apyra. CHUMKEHME MPOLEHTHbIX CTaBOK OMMPAETCA Ha CHUMKEHME LIeH Ha
Cblpbe W HECKONbKO 3aMeANMBLUMICA MMPOBOIM 3KOHOMMUYECKUI pOCT. B BavKaiiliee Bpems 3TO MOXKET BblpasuTbCA B ewe 6onee HU3KOM Temne MHGAALUUK U
MHONALMOHHBIX OXMAAHUAX. C ApPYroi CTOPOHbI, MPOLEHTHbIE CTaBKW MO [AO/rOCPOYHbIM OBNMraLMAM MO-NPEXHEMY OYEHb HU3KMe. [o3ToMy Npu maneiiem
YAYUWEHMN 3KOHOMMYECKMX HOBOCTEN ecTb Nnoysa AR POCTa MPOLEHTHbIX CTaBOK. Mbl Kaem, 4To ewe B 3Tom rogy deaepanbHblii Peseps BCe e yBeMUYUT B
nep.bliii pa3 6a3oBble MPOLEHTHbIE CTaBKW. BepOATHO, 3TO NPMBEAET K KAKOMY-TO POCTY MPOLLEHTHbIX CTABOK M MO A0ATOCPOYHbIM rOCYAapCTBEHHbIM 06AUraumMaAm.

*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.



