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MNeHcnoHHbI ¢oHa, Swedbank V2 (Ctpaterus pocra) —

3TO [AOrOBOPHOM WMHBECTULIMOHHBIN ¢OHA,

co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs
[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.

Ynpasaatowwana KomnaHma
PykoBoauTtenb ¢poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas poHaa (NAV)
Yucras cTouMoCTb akTMBOB GOHAA

Mnata 3a ynpasneHue
MNnaTa 3a BcTynneHue B GOHA
MNnaTa 3a BbIxoA 13 doHAa

Swedbank Investeerimisfondid AS
Katrin Rahe
2003

1.04420 EUR
19 580 958 EUR

1.3%
1.0%
1.0%

YucTaa ctoumoctb nas doHaa (NAV)

1.20

1.08

0.84

0.72

0.60

11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011 11.2012 11.2013 11.2014 11.2015

cHavyanaroga 1mecay 3 mecaua 1rop
[OoxogHocTb* 4.3% 1.2% 3.2% 3.7%
B pacuete Ha ropg, 3.7%
2007 2008 2009 2010

[oxogHocTb* 6.1% -39.0% 15.0% 10.5%

PacnpegeneHue noptdens akumii

iShares Core S&P 500 ETF (USD) ETF
Swedbank Robur Access Asien

Vanguard S&P 500 Index Fund ETF Shares USA
UBS ETF — MSCI EMU UCITS ETF

Vanguard FTSE Japan UCITS ETF
PacnpepgeneHue noptdens obnauraunii
Bluebay Inv Grade Bond Fund

Allianz Euro Oblig Court Terme ISR

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Lithuania EUR 0.30% 20.05.2018

Deposit - Swedbank AS (EUR)

5 net
27.1%
4.9%

2ropa
10.5%
5.1%

3roga
16.5%
5.2%

63.2%
4.2%

2013
4.2%

2014
6.5%

2011
-4.6%

2012
12.4%

Aona
7.4%
6.6%
6.3%
5.5%
2.4%
Aona
4.9%
4.8%
4.8%
2.0%
1.5%

C co3pgaHua

MOHMKEHHbIN PUCK MoBbIWEHHbBIN PUCK

HavmeHbLLKIt BO3MOXKHBIN HanbonbLumnii BO3MOXHbI

noxon noxon
1 2 3 4 5 6 7
YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu
cToMmocTn umyuectsa ®oHAa 3a nocneHue NATb Ner.
BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.2%
4.8%
HepgumnmocTtb
24.5%
29.5% Ob6avraumm n
AKkumn
41.2% [eHbrn n AenosuTbl
CLIA
1.4%
0,
PasBuBatowancsa Asus
= EBponeiickue
33.1% LeHTpanbHasa un
BocTtoyHas EBpona
13.0% u AnoHus
® JlaTUHCKana Amepuka
® Npubantuka
20.1%
FnobanbHble
‘% Esponeiickune
13.9%
Mpubantuka
53.4% LleHTpanbHas 1
27.8% BocroyHaa
Espona
® [nobanbHble
EUR 73.1%
usb 17.6%
SEK 6.6%
GBP 2.4%
DKK  0.1%
PLN  0.1%

* 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 NeHcrnoHHoro doHaa Swedbank V2 B Hoabpe coctasuna 1.2%. [loxofHOCTb € Havana roga coctasnset 4.3%.

0630p pbIHKa

B HoAbpe Ha GUHAHCOBbLIX PbIHKax Npeobaafany BbiXKUAATENbHbIE HACTPOEHUA. B TedeHWe mecALa BNOXKEHUA NEHCMOHHOTO GOHAA, KaK B aKLMK, Tak U B obauraumum
noABepranncb onpeaeneHHbIm yaapam. OfHako B OCHOBHOM MO MTOraM MECALLA LiEHbI CTa/IM BbILE, YeM B €0 Hauane. BbixKuMaaTenbHble HacTPOeHUs Bblan BbI3BaHbI
AeKkabpbCKMMUM 3acefaHuAMM LeHTpobaHKoB B EBpone u B CLUA. OT 06omx 3acefiaHunii 0XMAAN0Ch NPUHATUE BaXKHbIX PELUEHUI O AanbHENLINX AeICTBUAX B chepe
AeHeXHol nonuTuku. Ewe B oktAbpe EBponeiicknit LieHTpobaHK BbICTYNUA C ACHBIM U CUABbHBIM CUTHAZIOM O AasibHelLeM YCUAEHUU CTUMYAUpPYoLWmMX mep. Toraa
e 6b110 06eLaHo, YTO KOHKpeTHbIe warn 6yayT o6HapoAoBaHbl Ha 3acefaHuK B Havyane aekabpa. Ha cerogHa yxKe ACHO, 4TO MHBECTOPbI XAanu bonbluero, yem
LeHTpobaHK peasnbHO Npesnoxunn. CHUXKEHUE Ha pPblHKaX, BbI3BaHHOE Pa304apoBaHMEM, Havan0Ch B Havane aekabpa. Oxkupaetca, yto PeasepanbHbiii Peseps CLUA
Bnepsble nocse neta 2006 r. 06bABUT O NOBbILIEHUM 6A30BbIX NPOLLEHTHbIX CTABOK.

BakHelwwune MHAMKATOPbI SKOHOMUKM CLUA 6binmn pasHOHanpaBaeHHbIMU. KOnnYecTBO cO3aHHbIX HOBbIX Pabounx MecT B OKTABPe OKa3anocb OYeHb BbICOKMM: 298
000. Mo aToMy NoKa3aTeNto OKTABPL TeKyLLero roga ctan Beylmnm mecauem. Mo AaHHbIM, ony6aMKoBaHHbIM B Havane Aekabpa 3a HOABPb, PbIHOK TpyAa ocTaBanca
Ha yBEPEHHbIX NO3ULMAX U B HOABpe. NHAEKC pyKOBOAMUTENEW NPOMBILIEHHOTO CeKTopa ISM OKasasncs CyLeCcTBEHHO HUXKe OXUAAHMIA. UHAEKC cHusunca ao 48,6
NYHKTOB. 3TO CaMblil HU3KKIA NoKasaTesb ¢ 2009 r. B ceKTope ycayr, TEM He MeHee, MPOAOIKAETCA O4EHb CUNbHDBINW POCT. XOTA MHAEKC YBEPEHHOCTU pyKoBOAUTENE
No 3aKynkam B 3TOM CEKTOpe CHU3UACA A0 55,9 NyHKTOB, 3TOT NOKa3aTe/lb HAXOAMUTCA 3HAUUTENbHO Bblle OTMETKM 50 NYHKTOB, KOTOpaA CBUAETENbCTBYET O pocTe.
He cmoTpa Ha HeKoTOpoe yxyALleHne CTaTUCTUKKM, NepBOe Noc/ie MUPOBOro GUHAHCOBOTO KPU3MCa NOBbIWEHME NPOLEHTHbIX CTaBOK PenepanbHbiM Pesepsom Bce
ele OCTaeTcA BECbMa BEPOATHbIM. M03TOMy GUHAHCOBbIE PIHKM CHOBA NMPUCTANIbHO CIEAAT 32 BbICKA3blBaHUAMM TOMN-YMHOBHUKOB LeHTpobaHKa CLUA. Ux ocHOBHOW
NnocblN COCTOWUT B TOM, YTO LEHTpobaHK OyaeT MOBbIWATb NPOLEHTbl MEANEHHO. 3TO MHEHME MONOMKMUTENIbHO CKas3asocb M Ha PUCKOBbLIX aKTMBaX, U Ha
rocyapcTBeHHbIX 0banraymax.

JKOHOMMYECKan CcTaTUCTMKa KuTas octaetca cnaboit. MHAEKC HAacTPOEHUI B NPOoMbILLIeHHOM cekTope Kutas Caixin maprHanbHo Bbipoc (80 48,6 NyHKTOB), T.e. Bce
eLe HaXxoANUTCA B 30HE CHUMKEHUA. HEMHOMO CHU3UACA U MHAEKC pyKoBoauTenen B cektope ycayr (51,2). OgHaKo pocT B CEKTOPE YC/Yr BCE e NpoaosKaeTca. Kak u
0¥UAANachb, B KOHLE HOABPA MB® coobLumn, YTo KUTalCKasa BantoTa peMumbn gobasneHa B CNUCOK pe3epBHbIX BantoT MBO.

JKoHOMMKa EBponbl cTabunbHO pacTeT. MHAEKC HAacCTPOeHUIt pyKoBOAMTENEN NO 3aKyNKam NPOMbILLIJIEHHOTO CEKTOpa BbIPOC A0 52,8 NyHKTOB. BHOBbL Hayanu pactu
COOTBETCTBYIOLWME UHAEKCHI B MicnaHnu 1 UTanuun. Yaydlumnmncs HacTpoOeHUa U B NPOM3BOACTBEHHOM cekTope MepmaHun. MIHAEKC yBepeHHOCTU pyKoBOAMUTENeW NO
3aKynkam B eBPOMEnCKOM CEKTOPE YC/Yr OCTAaeTcA BbICOKMM (54,2 NyHKTa).

B HoAbBpe ¢UHAHCOBbIE PbIHKWM HAaXOAMIUCH B OXUAAHWUM U3MEHEHWUN AeHEeXHON nonauTuku Esponeiickoro LieHTpobaHKka B cTOpoHy 6onee ctumynupyiouiein. B
Havyane Aekabpa LeHTPobaHK NpoanuA NPOrpaMmy CKYMKu obauraumii Ha WecTb MeCALEB, a TaKXKe CHU3UA CTaBKy no Aenosutam c -0,2% ao 0,3%. PuHaHcoBble
PbIHKM 6bIIM pa304apoOBaHbl TAKUM peLleHneM, T.K. HAAEANUCH elle U Ha yBeIMYeHUe exxemMecAaYHoro obbema cKynku obanraumii.

B noptdene akuuii doHAa B permoHaNbHOM paspes3e cambiM yCnewwHbIM pbIHKOM HOAbpA cTtan pbiHOK CLUA, KoTopi Bbipoc Ha 4,6% (Bce AaHHble NO JOXO4HOCTU
npuBeAEeHbl B €BPO UCUUCAEHMM). XOPOLWIO 3aBEPLIMAN MECALL TaKKe PbIHKM akumit AnoHun u 3anagHoi EBponbl ¢ poctom +3,3% u 2,7% COOTBETCTBEHHO. PbIHKM
aKUMA CTpaH BanTMm cHOBa NpPOAEMOHCTPUPOBaANM CTabUNbHOCTL (+1,6%). PbIHKM aKkuMit Pa3BMBAIOLLMXCA PErMOHOB ABWrasUCb PasHOHanpas/ieHHo. Cambimu
yCNewHbIMU  OKa3aNncb aKuuu passusatoweiica Asum (+0,8%). JlaTMHOAMEPWUKAHCKME aKUWMM 3aBEPLWIWAW MeCAL, C HY/NeBblM pe3ynbTaTom. WHAEKCHI
BOCTOYHOEBPOMNENCKUX aKLMIA, B TOM YuCie TypeLKue, okasanucb B MuHyce (-4,5%). OTpuuaTenbHoOe BAUAHWE HA 3TU PbIHKM OKa3aio ycuAeHUe NpoTUBOCTOAHUA
mexay Typumeit u Poccueld, a Tak»Ke NonyaucTckue obellaHms HOBOro NpaBuTesbcTea MonblumM, KOTOpble CTABAT NOJ Yrpo3y POCT SKOHOMMKM CTPaHbl B byayliem.
O6bem BAUAHUA 3TUX 0beLLLaHWI Ha ceroaHaA HeAceH. B oxnaaHum mep ctumynauum B Hosbpe eBpo ocnab oTHocuTenbHO aonnapa CLUA Ha 4,0%.

He cmoTpa Ha TO, YTO MPOLEHTHbIE CTAaBKM MPOAO/KAIOT CHUMKATLCA, MO3UTUBHOE OTHOLIEHWE PACMpPOCTPAHMIOCL U HA PbiHKM obauraumii. B oxugaHum mep
CTUMYAALMKU CO CTOPOHbI EBponelickoro LieHTpobaHKa MPOLEHTHble CTaBKM MO 06/MrauMam eBpO30Hbl C CaMblM HU3KMM YPOBHEM pPUCKA CHU3UAWCL, LieHbl Ha
o6auraummn Bblpociu. MNpoLeHTHble CTaBKU MO 2-1eTHUM HeMELKKMM rocyAapCTBEHHbIM 06/uraumam ymeHbwuancb Ha 10 6a30Bbix NyHKTOB A0 ypoBHA -0,41%,
YCTaHOBWB B TeueHue mecaua pekops -0,45%. MpoueHTHble cTaBkM Mo 10-1€THUM HEMELKUM roCyAapCcTBEHHbIM 06Mraumam CHU3UAUCL Ha 4 6a30BbIX MYHKTOB.
LLlectoro HoA6pA wecTumecaYHbIn Euribor ¢ HyneBoro ypoBHs ynan 40 OTPULATENBHOTO 3HAYEHUA 1 3aBEPLLMA MECAL, B MUHYCE. PUCKOBbIE NPeMMK, Kak obanraumi
MHBECTULMOHHOIO YPOBHSA, TakK U 60see HM3KOro KayecTBa, B TeYeHne Mecaua NodYT He U3MEeHUIUCh. MHAEKC KopnopaTUBHbIX eBPoo6auraLmii UHBECTULMOHHOIO
YPOBH# 33 MecsAL, okpen Ha 0,7%. UHaeKc 0banraumii passmMBatoLLMXCA CTPaH, 4E6HOMUHUPOBAHHbIX B €8P0, Bblpoc Ha 0,6%.

MporHo3 Ha banKaliwee Bpems

YaenbHblii BeC akuuii B GOHAE COXPAHAETCA HA YPOBHE HWMKEe HeWTpanbHoro. OXuWAaHWA aHANMTUKOB OTHOCMTENbHO MPUBbLIIM KOMNaHWI cTaHOBATCA Bce bonee
NeccMMMUCTUYHBbIMWU. Kpome TOro, MHOrme TeXHUYeCKUe MHAMKATOPbI FOBOPAT 06 OTHOCUTENbHOW €1abocTu pbiHKa akumin. OgHaKo 6onee npuBieKaTeNbHbIM YPOBEHb
LLeH aKLUW MO CPAaBHEHWIO C LileHaMM 06auUraLmiA, UrpaeT Ha PyKy pbiHKaM aKLuii.

B pernoHanbHOM pa3pese Mbl COXPaHUM Aoto akumuii CLUA Ha ypoBHe Bblle HENTPaNbHOro. BepoATHO, B YC/10BUAX NAAAMOLLETO PbIHKA AOXOAHOCTb aMEPUKAHCKUX
aKkuuii bygeT Bbllle, Yem B CpPegHEM Ha MMPOBBIX PbiHKaX akumit. PoHA OTKPbIA MO3ULUIO B OTHOCUTE/NIbHO HEAOPOrMX LWBEACKUX aKuMAX. YAenbHbl BEC aKLuit
KOMNaHWM BennkobputaHum u ANOHUM COXPaHAETCA Ha YPOBHE HUMXKe HEUTPasbHOro, T.K. C TOYKM 3PEHUA HaLllel MOLEeNN TUKBUAHOCTU AaHHbIE aKTUBbI ABAAIOTCA
MeHee npusieKkaTenbHbiMKU. Kpome TOro, ANOHCKUE aKkLUu CTanv OTHOCUTENIbHO JOPOTUMMU.

PUCK M3MEHEHMA NPOLEHTHbIX CTaBOK B nopTdene 0b6auraumin octaeTca OTHOCUTENIbHO HU3KWUM, T.K. Mbl OTAAeM npeanoyTeHne obanraumam ¢ KOPOTKMM CPOKOM A0
noraweHusa. CornacHo HaWumM OXMUAAHWUAM, LOTOCPOYHbIE 0BAUraLMK CTPaH, COCTaBAAIOWMX AAPO eBPO30HbI (Fepmanum, PpaHumm, FonnaHaun), MoryT BblpacTu
BMECTE C YCKOPeHnem TemnoB nHbAALMK B eBpo3oHe. Kpome Toro, mbl oXuaaem, Yto B Aekabpe PenepanbHbili Pe3epB HayHeT NoBbiWwaTh 6a30Bble NPOLEHTHbIe
CTaBKM U YTO 3TO TEHAEHLMA B U3BECTHOM cTeneHn nepekmHeTca u3 CLUA Ha npoueHTHbIe CTaBKM 0611raumnii, TOPrytowWwmnxcs Ha eBpOMnencKnX pbiHKax.

YTO Kacaetca KOPMopaTUBHbIX 3aeMHbIX Bymar, Mbl CYMTAEM, YTO CHUNKEHME LEH Ha Cblpbe BbI3BANIO CHUMKEHME NPUBBLIIBHOCTH, @ GUHAHCOBbBIE CMOKHOCTU
3HepreTnyeckoro cektopa CLUA mMoryT noBAuATb Ha KOPNOPaTUBHbIE 0BAUraLMM U B APYTUX perroHax. Mo-npexKHemy akTyanbHbIMWU OCTAlOTCA PUCKM, CBA3AHHbIE C
3amej/IeHNeM 3KOHOMMKM KuTasa, KOTopoe NpouCXOAMT aKTUBHee NPOrHo308. TakMM 06pa3om, BEPOATHO JanbHelliee CHUXKEHWE LEeH Ha CbipbeB U ocnabneHune
3KOHOMMKM 3a npegenamu Kutas.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUrMHANA Ha SICTOHCKOM 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 AU KaKkoro-nn6o nHoro UHAEeKCca.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHWU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npeablayline Nepuosbl BpEMEHU He ABAAETCA 0belaHUem UM OTCbINKOM K A0XOAHOCTU $oHAA B
nocneaytouiue nepuoabl BpemeHu.

HacTosLmit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMaLMA HE MOKET PacCMaTPUBATLCA B KAYeCTBE COBETA U/ KOHCY/IbTaLMM MO MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaarbes 8 Cayx6y MHBECTULMOHHOW Noaaepku knueHtos Swedbank no tenedpoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunkaiiwee otaenenme Swedbank.



