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MeHcnoHHbIN doHa Swedbank V2 (Crpaterna pocta) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN GOHA, TTOHMKEHHBII pUCK MoBbIWEHHbI PUCK

co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs
[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a

HavmeHbLLKIt BO3MOXKHBIN HanbonbLumnii BO3MOXHbI
noxon noxon
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Bnagenbuam naes ®oHAa nocsie mx BbIxoga Ha neHcuioo. PoHA BKNagpiBaeT A0 60% CBOMX aKTUMBOB B

LeHHble Bymarn ¢ puckom akumidi. OcTanbHan yacTb umyllectsa PoHpa MHBeCTMpyeTcA B obauraumm,

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXUMOCTb U NPOYMNE aKTUBbI.

YKasaHHble B LWKa/e KaTeropuu oCHoBaHbl Ha KosebaHuu
cToumocTn nmylectsa PoHaa 3a nocnegHue NAaTb net.

BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.3%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003 5.0%
HepgukmumocTb
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.02380 EUR 24.6%
Yucras cTouMoCTb akTMBOB GOHAA 19485 872 EUR
29.7% O6auraumm n
Mnata 3a ynpaBneHune 1.3% AKLMM
Mnata 3a BCTynNeHMe B GOHZ, 1.0% “
Mnata 3a BbIXxOA U3 poHAA 1.0%
40.7% JeHbrn n genosutbl
YucTaa ctoumoctb nas doHaa (NAV)
1.20 CLIA
' 3%
3.6%43% Esponeiickue
1.08 0.1% ® PassuBatowanca Asua
13.2% 29.8% LieHTpanbHas n BoctouHan
Espona
0.96 ® JlaTuHCKaa Amepuka
m [pubantuka
® MnobanbHble
0.84 27.1%
AnoHuAa
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% EBponeiickue
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Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa
[OoxogHocTb* 2.3% -2.0% 2.7% 2.3% 8.9% 13.5% 21.8% 60.0% 52.9% LieHTpanbHas u
B pacuete Ha rog, 2.3% 4.4% 4.3% 4.0% 4.0% 29.5% BocTouHan
Espona
2008 2009 2010 2011 2012 2013 2014 2015 ® [no6anbHbie
[oxogHoctb*  -39.0% 15.0% 10.5% -4.6% 12.4% 4.2% 6.5% 2.3%
PacnpegeneHnue noptdens akumi Donsa EUR .
iShares Core S&P 500 ETF (USD) ETF 7.0% 69.3%
Swedbank Robur Access Asien 6.4%
UBS ETF — MSCI EMU UCITS ETF 6.1% usb 17.5%
Vanguard S&P 500 Index Fund ETF Shares USA 5.1% SEK 7.5%
Morgan Stanley Europe Equity Alpha Fund 2.1% =%
Pacnpegenenue noptdens obauraymii Donsa GBP 3.6%
Allianz Euro Oblig Court Terme ISR | 4.9% o
Bluebay Inv Grade Bond Fund 4.8% CHF 1.8%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.8% ’
Lithuania EUR 0.30% 20.05.2018 2.1% DKK  0.1%
Deposit - Swedbank AS (EUR) 1.5%
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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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B gekabpe coctasuna -2.0%. [LoxogHOCTb € Havana roga cocrasaset 2.3%.

0630p pbIHKa

Ha ¢uHaHCOBbIX pblHKax AeKabpb Mpollesn B CBeTe AEHEXHOW MOMUTUKU LEeHTpobaHKoB. B cepeauHe mecAua LeHTpobaHk CoeauHeHHbIX LLTatoB Amepuku
(depepanbHblit Peseps) Bnepsble nocsie MMPOBOro GUHAHCOBOTO KpU3Mca MOAHAN MPOLLEHTHble cTaBku. EBponeiickuii LleHTpobaHK, B cBOK ovepesp, B Havyane
MecALa CHU3UA NPOLLeHTHbIe CTaBKM No Aeno3utam Ao -0,3%, a TakKe NPoA/IUA CPOK AEWCTBMA MPOrpammbl MO CKyMKe obauraumii. 3TM mepbl OKa3anncb HUXKe
OXWUAAHWI pbiHKa. Mo3aToMy Aekabpb cTan AN UHBECTOPOB MECALLEM PAa304apOBaHMiA. LieHbl Ha OCHOBHbIE BUABI aKLMI 1 06AKUraLmMii pesKo ynanu.

MpoaoKuaa yayywaTtbea cuTyauma Ha pbiHke Tpyaa B CLUA. B Hoabpe B CoeanHeHHbIx LLTaTax 6bi10 co3gaHo 211 000 HoBbIx paboumnx mecT. YpoBeHb 6e3paboTuubl
ocTanca Ha yposHe 5%. HEMHOro yMeHbLUMAACh aKTUBHOCTb B NPOMbILLIEHHOM CeKTope. MHAEKC yBepeHHOCTM pyKoBoAMTeel No 3aKynkam, onybAnMKoBaHHbIN B
AHBape, CHM3MNCA A0 48,2 NYHKTOB, T.€. CTan HuKe 50 NyHKTOB, HauMHasA C KOTOPbIX FOBOPAT 0 pocTe. CKopee BCEro, Mbl UMeeM A,e/10 CO BpeMEeHHbIM ocnabaeHmem.
B HacTosiuiee Bpems JIOKOMOTMBOM 3KOHOMMYecKoro pocTta B CLUA ckopee sABaseTcs ceKTop ycnyr. B mociesHue mecsubl TEMMbl €ro pocTa TaKKe HEeMHOro
YMEHbLUIM/IUCb, HO BCE 3K OCTAOTCA HA OYEHb BbICOKOM YPOBHE.

EBponeinckan 3KOHOMMKa NPOAO/MKAET CTabUAbHbIN, XOTA M cNabblii, pocT. MHAEKC pyKoBoAMTENel NO 3aKyrnKa eBPONecKoro NpoMbILWIEHHOrO CeKTopa B Aekabpe
MapruHanbHO BbIPOC A0 53,2 nyHTKoB. CEKTOP YCAYr TaKKe ABUranca BBepX. MHAEKC pyKoBoaMUTeNel No 3aKynkam Tam AocCTUr 54,2 nyHKTOB.PUHAHCOBbIE PbIHKK
Bo3naranu 6osiblune HageXapl Ha 3acegaHun Esponeiickoro LieHTpobaHKa B Havyane gekabpsa. Kpome CHUMXKEHMA NPOLEHTHOM CTaBKM MO AENO3WUTaM M MPOAJIEHNS
NporpaMmbl CKYMKM O0BAMraumin OXMAAN0Ch, YTo 06bEM NPOrpammbl Takxe Byaer yBennyeH. MociefHuin NMyHKT He 6bln BKAOYEH B pelweHue LleHTpobaHka. B
KayecTBe peaKkuMu pa3oyapoBaHWA B TEUEHME HECKONbKMX 4acoB MOCAeA0Bas POCT NPOLEHTHbIX CTaBOK MO 2-1eTHUM HEMELKMM rocyAapcTBeHHbIM o0bauraumam
no4TH Ha 15 6a30BbIX NYHKTOB, @ €BPONENCKME PbIHKM aKLUMii ynanam nodutv Ha 4%. [ns MHBECTOPOB M B HOBOM rofy OCTaeTCA aKTyasibHbIM BOMPOC, YTO B Gosblueit
mepe 6yZeT BAMATb Ha €BPOMENCKMe GMHAHCOBLIE PbIHKM: MECTHOE CTUMY/IIMPOBAHME WM 3a0KEaHCKas AEHEHas MOMMTMKA, KOTOpas Hadyana y»KecTo4yaTbCs.
[lekabpbCKue cobbITUA CKOPEee rOBOPAT B MO/b3Y NMOC/AEAHETO.

Temn pocTa 3KOHOMMKM KMTas Npofo/mKuA 3ameanatbca. MHAEKC yBepeHHOCTU pyKoBoAMTENel NPOMbIWAeHHOro cekTopa Caixin ynan go 48,2 nyHKTOB, MHAEKC
cektopa ycayr — ao 50,2 nyHKTOB. B TeueHue aekabpa BcneacTsue npogaxku gonnapos CLUA g0 peKopaHOro ypOBHS CHUM3W/MCH BailoTHble pe3epBbl Kutas.
LleHTpobaHK B3An Kypc Ha To, uTobbl paspewunTb ocnabneHne peHMUHOM. OLHAKO 3a CYET WCK/IIYMTENbHO PbIHOYHOTO BJIMAHMA Ba/lOTa, COXpaHAemas Ha
perysmpyemom ypoBHe TOprossin, ociabna 3HauutesibHo BbicTpee. B TeueHue nocnegHero nosyroga ocnabneHve BastoTbl 6b110 OAHUM M3 GAKTOPOB, BbI3bIBABLUMX
CUAbHble KonebaHus PbIHKOB akuuii Kutas. A OHW, B CBOIO oYepesb, Bbi3blBasn KonebaHusa Ha MUPOBbIX GUHAHCOBbIX PbIHKaX.

B noptdene akuuii Hawero GpoHAA CaMbiM NYYLWMM PErnOHaIbHBIM PbIHKOM AeKabpA cTan pbiHOK cTpaH BanTun. OH eaMHCTBEHHbIV 3aBepLliMa Mecsl, B njtoce
(+0,4%). Cpeam pasBuTbIX perMoHOB Hanbonbllee NageHue npetepneny 3anagHo-esponenckue akumm (-5,3%). Akuum CLUA notepsnn 4,5% CTOMMOCTM, SNOHCKME
aKkumm - 2,5%. Bce AaHHble MO AOXOAHOCTM MpuUBEAEHbl B €BpO McumcieHun. Cpeay pasBMBAlOLMXCA PErMOHOB C OTPULATE/IbHOM TOYKKU 3peHua Haubonbluee
BHMMaHMWe Npueiekna K cebe JlatuHckan AmepuKa (-7,0%). Kpome npounx GakTopoB Ha 3TOT PbIHOK MNOB/UAMA TaKKe HM3KasA LeHa HedTu. LleHa HedTn mapku Brent
B gonnapax CLUA B TeueHne nekabpsa ynana bonee yem Ha 16%. AKumn passusatoLerics A3un 3aBepLumMan Mmecal, ¢ nageHmem Ha 3,3%, BoctouHasa EBpona, BKtovas
Typumtio, -5,4%. PasoyapoBaHue B METOAAX CTUMYIALM NMPUBENO K 0C1abieHMIo eBPO No oTHoLWeHUIo K goanapy CLUA Ha 2,8%.

Ecnv B OKTABpe M B HOsbpe Ha ¢GOHe OXWAAHWA, YTO Mepbl CTUMYALMM SKOHOMMKM PacIMPATCA, Ha €BPONENCKUX PpbiHKax obauraumii npeobnaganu
ONTUMUCTUYHbBIE HACTPOEHUA, TO B AeKabpe pocT cMeHUNCcs peskMM nageHuem. MNpoueHTHbIe CTaBKM MO 2-N1eTHUM HeMELKMM rocyAapcTBeHHbIM obaunraumam B
Aekabpe BbIpocan Ha 7 6a30BbIX MYHKTOB, OCTaBLUIMCL TeM He meHee oTpuuaTesnbHbimu (-0,35%). MpoueHTbl No 10-neTHUM 06Mraumam Bblpocan Ha 16 6a30BbIx
NYHKTOB. PUCKOBbIE NpeMumM Kak no 06anraLmsam MHBECTULMOHHOIO YPOBHSA, TaK U No 06uraumam 6onee HU3KOro KayecTBa, yBeandnamco. OcobeHHo HanpsaxKeHHoM
CTana cUTyaums Ha pbIHKE KOPNOPATUBHBIX 06MraLMit CNEKYNATUBHOMO YPOBHA. MHAEKC KOPNOpaTUBHBIX 06/1MraLmnii eBpO30HbI MHBECTULLMOHHOTO YPOBHS 3a MecAL,
ynan Ha 0,7%. UHaekc obavraumin passBuBatoLLMXCA PbIHKOB, HOMUHMPOBaHHBIX B €Bpo, noTepsan 0,8%.

TaKTU4eckuii NnporHo3 Ha baunskaliwee byayliee

YaenbHblii BeC aKuMil B GOHAE COXPAHAETCA Ha YPOBHE HUXKE HeUTpasbHOro. OXUAaHWA aHANUTUKOB MO NPUBbIAK, NO-NPEXHEMY, OKpPaLIeHbl B NeCCUMUCTUYHbIE
TOHa. BAMAHME LMKNa NOBbIWEHWUA MPOLLEHTHbIX CTaBOK, HauyaToro defepanbHbiM Pe3epBoM, Ha PbIHKM aKUWi B BanKalilee Bpems TaKKe MpeacTaBAseTcA B
HeraTMBHOM CBeTe. B KayecTBe PUCKOB BbICTYMAOT 3ameA/ieHNe KUTAUCKOM SKOHOMUKM U BEPOATHOE YCKOpPeHWe pocTa 3apaboTHbix naaT B CLUA, KoTopoe byaeT
[aBUTb Ha MapKy KOMMaHWA.

B pervoHasbHOM Kloue Mbl COXPaHUM yAenbHbli Bec akuuii CLUA Ha ypoBHe Bbille HelTpasbHOro. B ycnosuax nagatowero pbiHKa AOXOAHOCTb aMepPUKaHCKUX
aKuMit 06bIYHO BbILWE, YEM B CPEAHEM Ha MMPOBbLIX PbIHKAX akuuid. Mbl TakkKe yBe/MUMAN YAeNbHbli BEC eBponeickux akumit. CornacHo Hawei mogenu
JIMKBUAHOCTU NPOTHO3 BbIWEYNOMAHYTbIX PETMOHOB MO CPABHEHMWIO C NPOYUMU PervoHamu nydwe. Mbl COXpaHAeM MO3ULMIO U B LUBEACKMX aKUMAX, KOTopble
TOPrylOTCA Ha OTHOCUTE/IHO NPUBAEKATE/IbHON LLEHOBOM YpOBHE.

Mbl cOXpaHUM yAaenbHbl Bec akuuit BenukobputaHum M ANOHMM Ha YpOBHE HWKe HeUTpanbHOro. MporHosbl MO NPUGLIIM OTHOCUTENIBHO KOMMaHWIA U3
BennkobpuTaHUM CTaHOBATCA 6oslee NECCUMUCTUYHBIMU. Halla MoAenb IMKBUAHOCTM TaKKe Npenosaraet, YTo NepcrnekTUBbI aKLMIA 3TOro pernoHa cabbl. YposeHb
LLeH Ha ANOHCKME aKLMM OCTAeTCA HEBbITOAHbIM.

B noptdene obamvraumii Mbl COXpaHAEM PUCK M3MEHEHMA MPOLEHTHbLIX CTaBOK Ha OTHOCUTE/IbHO HWM3KOM YPOBHE, OTAaBas npeanoyteHne obavraumam c 6onee
KOPOTKMM CPOKOM. Mbl KAEM, YTO NPOLLEHTHbIE CTABKM MO AONTOCPOYHBIM FOCYAAPCTBEHHbIM 06AUraLMAM CTPaH eBPO30HbI, COCTAaBAAOWMM ee A4po (FepmaHus,
®paHuma, fonnaHama) BbIPAcTyT BMECTE C YCKOPEHWEM TeMNoB MHAALMK. Kpome TOro, Mbl BEPMM, YTO M3MEHEHWE HanpaBAEHUA SIKOHOMMUYECKOMN NOUTUKU CO
cTopoHbl PesepanbHOro Pesepsa B M3BECTHOM Mepe NePEKMHETCA M Ha MPOLLEHTHbIE CTaBKM N0 06Mraumam, TOPryoWmMMCa U Ha eBPONeMCKOM pbIHKe.

YTOo KacaetcA KOprnopaTMBHbIX AOArOBbIX Bymar, TO Mbl CYMTAEM, YTO CHUMKEHME NPUBbLINBHOCTM, BbI3BaHHOE MaAEHMEM LeHbl Ha Cbipbe, M NpPoAO/KatoWmMe
bUHAHCOBbIE CNIOXKHOCTM B 3HepreTMyeckom cektope CLUA, cBA3aHHble C PEKOPAHO HU3KMMW LieHaMu Ha HedTb, MOTyT MPOAO/KaTb OKasblBaTb BAWUAHME Ha
KOprnopaTusHble 06aMraumMm U B APYrux perroHax. Mo-npexkHemMy OCTAlTCA aKTyasbHbIMU BO3MOMKHblE HeraTusHble cueHapuu 6onee 6bICTPOro 3amegneHus
SKOHOMMKM KMTas, B TOM YMC/ie BO3MOXKHOE NPOAO/IKEHME CHUMXEHUSA LLeH Ha Cbipbe U 0cnabneHne SKOHOMMUYECKOro pocTa 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.



