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MeHcnoHHbIN doHa Swedbank V2 (Crpaterna pocta) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN GOHA, TTOHMKEHHBII pUCK MoBbIWEHHbI PUCK
HavmeHbLLKIt BO3MOXKHBIN HanbonbLumnii BO3MOXHbI
noxon noxon

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

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

UHCTPYMEHTbI AEeHEXHOro PblHKa, BKAa4bl, HEABUXUMOCTb U NPOYMNE aKTUBbI.

BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 6.5%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoguTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2003
5.1% AKuMn
Yucraa ctonmocTb nas ¢oHaa (NAV) 1.0063 EUR
Yucraa ctoumocTb akTMBOB GoHAa 19197 992 EUR 24.0% 40.5% o6
Amraumm mn
MnaTa 3a ynpasneHune 1.3%
Mnata 3a BCTynNeHMe B GOHZ, 1.0% Aerorm v aenosutel
MNnaTa 3a BbIxoA 13 doHAa 1.0%
30.4% Heaguxumoctb
YucTaa ctoumoctb nas doHaa (NAV)
1.20 CLUA
3.595 0-1%
EBponeiickue
1.08 = PassuBatoLyanca Asuma
12.7% 31.0%
LieHTpanbHas n BoctouHas
0.96 Espona
u JlaTUHCKaa Amepuka
m MpubanTtuka
0.84 30.1%
® AinoHunA
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
‘% Esponeiickune
14.8%
Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3roga 5 net C co3aaHusa
DoxopHoctb*  -1.7% 1.2% -1.7% -7.2% 7.5% 8.0% 20.0% 57.3% 52.3% UeHTpanbHas u
B pacuete Ha rog, -7.2% 3.7% 2.6% 3.7% 3.7% BocTouHan
28.1% 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 Oonsa EUR ;
iShares Core S&P 500 ETF (USD) ETF 6.7% 69.0%
Swedbank Robur Access Asien 6.4% USD 15.8%
Vanguard S&P 500 Index Fund ETF Shares USA 5.9% e7
Lyxor UCITS ETF FTSE 100 3.6% SEK 8.2%
iShares MSCI EMU UCITS ETF 3.1% e
PacnpepgeneHnue noptdens obauraymii Oonsa GBP 2.8%
Allianz Euro Oblig Court Terme ISR | 4.9% o
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.8% CHF 2.2%
Bluebay Inv Grade Bond Fund 4.0% '
Deposit - Swedbank AS (EUR) 3.4% DKK  0.1%
Lithuania EUR 0.30% 20.05.2018 2.1%
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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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B mapTe coctasuna 1.2%. [Joxo4HOCTb € Ha4yana roga cocrasnset -1.7%.

0630p pblHKa

[LnA NpaKkTUYECKM BCEX BMOB BAOMEHWUN Hallero NeHCMOHHOro GpoHAa MapT NpoLen ¢ NO3UTUBHLIM HacTpoem. Hanbonbluee BAMAHME Ha PbIHKM OKa3anu AencTBmA
LeHTPObaHKOB B chepe AeHEKHOMN NONUTUKN. EBponeickmit LleHTpobaHK yaMBUA PbIHKK, MPUHAB PELUeHMEe O MeTOA4aX CTUMYAALMK PbiHKa B 60/1bluemM obbeme, yem
OKMAAN0Ch. Kpome TOro, yMEHbLUMAKNCD OXMAAHUA PbIHKOB B 4acTU pocTa 6a30BbiX MPOLEHTHbIX cTaBok B CLUA. 3To npousowno 6aarogapsa OTCbIIKAM KOMUTETa
depepanbHOro Pesepsa Mo AeHEXHOW MOAUTUKE K PUCKAM, CBA3aHHbIM C POCTOM MMPOBOM 3KOHOMUKM. 3HaumTesibHO 60/1ee BbICOKYIO AOXOAHOCTb B MapTe
NOKa3a/inm No3MLMKN Hallero NeHCMOHHOro GOHAA B aKLMAX KOMNaHWUI Pa3BUBaIOLLMXCA PErMOHOB.

MpombiwneHHbI cektop CLUA, noctoaHHO cnabeswuii B nocnefHMe MecAubl, B MapTe NPOAEMOHCTPUPOBAA MPU3HAKU YBEPEHHOTO BOCCTAHOB/IEHWUA, CMEHU
Hanpas/sieHne C nageHua Ha pocT. CyLlecTBEHHO BbIPOCAU PErvoHasibHble WHAMKATOPbI MPOMbILNEHHOrO cekTopa. B mapTe oblierocyAapcTBeHHbI MHAEKC
YBEPEHHOCTU pyKoBoAWTenel no cHabxeHuto Bbipoc bonee, 4yem Ha ABa NyHKTa M AocTUT 51,8 NyHKTOB. PbIHOK TpyAa OCTaBaicA CUbHbIM. B mapTe B SKOHOMUKe
CWA 6bin0 co3gaHo 215 000 HoBbix pabounx mecT. Tem He MeHee, npesuaeHT PesepansHoro Pesepsa MenneH B cBOei peun B KOHLE MecAua Bblpasuna
03ab04YeHHOCTb 3amep/ieHMeM TEMMNOB MWUPOBOrO 3KOHOMWYECKOrO POCTa, a TaKXe OTMeTWna, YTo HeobXxogumo ObiTb OYEHb OCMOTPUTENbHLIMKW B BOMpOCe
MOBbILEHWUA MPOLLEHTHbIX CTaBOK. MONOXKMTEIbHOE BAUAHWUE STOMO 3aAB/IEHUA B 6OJblUEN Mepe NPOABWU/IOCH Ha Pa3BUBAIOLLMXCA PbIHKAX.

B mapTe npoponiKuna BOCCTAHABAMBATLCA LeHa Ha HedTb. LleHa 6appensa HedTu mapku. Brent 3a mecay Bblpocna 6onee yem Ha 10% B pmonnapax CLUA.
BoccTaHOBNEHUME CbIPbEBOrO CEKTOPA IKOHOMMUKM TaK¥Ke MOJIOKUTEIbHO OTPA3NIOCh HA aKLMAX PAa3BUBAIOLLMXCSA PbIHKOB.

COBOKYMHbIM MHAEKC PYKOBOAMTE/IEN MO CHabXeHUo eBpo30HbI B MapTe 0ciab Ha 0,6 NyHKTOB A0 ypoBHA 53,1 NyHKTOB. CHUXEHWE MPUHEC, B OCHOBHOM, CEKTOP
ycayr. B mapTe 3HayeHWe MHAEKCa B paMKax 3TOro CEeKTopa ynano MOoYTM Ha MyHKT A0 ypoBHA 53,1 NyHKTOB, KOTOPbIN BCE eLie roBOpUT O pocTe. AKTUBHOCTbL B
NPOMbIL/IEHHOM CEKTOpe, HanpOoTWB, HECKO/IbKO BO3poc/ia. B nepBom KBapTane notpebneHve 4acTHbIMU AULAMKU B €BPO30HE 6biN0 A0BO/IBHO CYLLECTBEHHbIM. B
MapTe PO3HUYHbIE NPOAAXKM BbIPOCaU Ha 0,2% Mo cpaBHEHWIO C NPeablAyLWMM MecALeM. 3TO 3HaYeHMe Bbille OXKMAAHUN. TaKkas cuTyaumsa JaeT OCHOBaHWe cYnuTaThb,
4TO OCNabneHne CEKTOPA YCIYT HOCUT CKOPee BPEMEHHbIM XapaKTep, YTO SKOHOMUYECKUI1 POCT B €BPO30OHE OCTAETCA Ha CTabubHOM ypOBHE.

C TOYKM 3peHuna GUMHAHCOBBIX PbIHKOB OAHUM M3 CaMbIX BaXKHbIX COBbLITUIA MecAua cTano peweHue Esponeickoro LieHTpobaHKa yBEAUUYUTL MECAYHbIA 06bem
nporpammbl CKynku ¢uHaHcoBbIX akTMBoB ¢ 60 go 80 mapa. eBpo. OcobeHHO cuNbHOe BAMAHME OKas3aso HaMepeHWe B KOHLEe BTOPOro KBapTana HayaTb CKynaTb
06/mMraumMn KoOMnaHwi € MHBECTULMOHHBIM PENTUHIOM, He OTHOCAWMXCA K GUHaHcoBOMY ceKTopy. lMofobHas BO3MOMHOCTb He 6blna yuyTeHa B LeHax
KOpnopaTuBHbIX 0bauraumin. Moatomy Bcnes, 3a 3acefaHnem LleHTpobaHKa pesko, B pa3mepe HECKO/IbKMX AEeCATKOB 6a30BbiX MNYHKTOB, YNaiu PUCKOBble Npemun
06uraymin, NOTEHLMANbHO BXOAALLMX B YMCIO Byaywmx NOKynoK. LleHTpobaHK Take CHU3MA Bce Tpu 6a30Bble MPOLLEHTHbIE CTaBKW, B TOM YMCAE U CTaBKYy Mo
aenosutam ¢ 0,1% f0 -0.4%. Kpome Toro, 6b1710 peLieHo HavaTb Bbl4aBaTb AOATOCPOUHbIE (Ha 4 roAa) NbroTHble KpeauTbl 6aHKam. ITa nporpamma xoTa 6bl YaCTUYHO
KOMMNEHCUPYET HeraTMBHOE BUAHUE OTPULLATENbHbIX MPOLEHTHbIX CTaBOK Ha MpubbIIbHOCTL 6aHKOB. B mapTe eBpo yKpenuaca oTHocuTenbHo gonnapa CLUA Ha
4,7%.

B mapTe B noptdene akumit Hawero GoHAA NYHWMUM PErMOHANbHBIM PbIHKOM aKLUMIA OKas3anca PbIHOK akuMi JTaTUHCKON AMepUKK ¢ J0XOAHOCTbI0 +15,0%. Bee
[aHHble NOo JOXOAHOCTU NPUBELEHbI B €BPO NcHUCAeHUN. Kpome BbIleynOMAHYTbIX NMPUUKH, BAMAHME HA PbIHKM aKLMIA 3TOTO pernoHa oKasano noss/eHne cBeTa B
KOHLLe TOHHENA 3aTaHyBLleroca 6pasnabCKOro NOUTUYECKOrO Kpusnca. PbiHKM akumin LieHTpanbHoW 1 BoctouHol EBponbl, BKAtoYaa Typuuio, Bbipocan Ha 12,3%.
AKLMM KOMNaHUI passuBatoLeinca Asumn BbIpocao Ha 6,3%. [lena Ha 6anTUMCKUX PbIHKaX aKLUMIA TaKKe LWAN XOPOLLO: POCT 3a MecAL, cocTaBun 5,1%. Cpeam passuTbIX
PErvoHOB NydLwnii pe3ynbTaT NPOAEMOHCTPMPOBanu akumum CLUA (+2,0%). AKLuKM eBponenckux KoMmnaHui Bbipocan Ha 1,3%. YaoporkaHue MeHbl Bbi3Baso AasieHune
Ha 3KCNOPTHblE BO3MOXHOCTM ANoHMK. Ha aToM pOHe [0XO0AHOCTb AMOHCKOTO PbiHKA aKLMiA OKa3anacb CKpoMHbIM +0,1%.

MeToap! EBponeickoro LieHTpobaHKa NpuAanu CUbHbIA NONOMKMUTENbHBIA UMMNYAbC HE TO/NbKO €BPOMenCcKMM KOprnopaTUBHbIM 06/Mraumam MHBECTULMOHHOIO
YPOBHSA. BMecTe ¢ HUMMW 3HAYUTENbHO YMEHbLWWUANCH PUCKOBbIE NPeMUM 06auraumnin ¢ 6onee HU3KUM PEUTUHIOM. ITO AaN0 AOMNOAHUTE/bHBIN NMO3UTUBHBIN TONYOK
ONA pocTa ueHbl HedTU. Tenepb dHEPreTUHECKUI CEKTOpP, AOAT0 HAaXOAWMBLUMWCA MO [AaB/eHWEM, MOXET B3LO0XHYTb HeMHoro nerye. Ha ¢oHe obuiero pocra
PUCKOBbIX anNeTUTOB HEMHOIO0 CHU3UAUCL LEeHbl Ha LEeHbI O6I1VIF3LI,VII7I C MNOHMXXEeHHbIM PUCKOM. |-|p0LI,EHTHaﬂ CTaBKa MO 2-1€THUM HeMeuKUM rocyaapcCTBeHHbIM
obavraumam Bblpocna Ha 8 6a3oBbix MyHKTOB. O4HAKO 3TM obauraumu 3asepwuman mecay, B rnybokom muHyce (-0,49%). MpoueHTHble cTaBku no 10-neTHum
HEMELKMM rocyAapCTBEHHbIM 06AnraumMam BbIpOC/IM Ha 5 6a30BbiX NYHKTOB, JOCTUrHYB B KOHLe mecaua 0,15%. Bnarofapa CHUXKEHUIO PUCKOBbIX NMPEMUIA UHAEKC
KOPNOpaTUBHbLIX OBAUrALMIA MHBECTULMOHHOMO YPOBHA CTPaH €BPO30HbI 33 MecAl NpWANYHO Bbipoc (+1,0%). UHaeKkc obauraumii pasBuBalOWMXCA CTPaH,
LEHOMUHUPOBAHHbBIX B €BPO, 3aBepLUMA MecsAL, ¢ pocTom 1,3%.

MepcnekTuBbl

Mbl no-npexHemy COXpaHAeMm yAesbHbIl Bec akuuii B GOHAE Ha YPOBHE HUXKe HelTpanbHOro. OXuAaHMA aHa/IMTUKOB OTHOCWUTENbHO MPUBLIAM KOMNaHWi cTanu
6onee NECCUMUCTUYHBIMWU. OAHAKO MO CPABHEHMUIO C MPeAbIAYLWMMU MECALAMU USMEHEHUA OXUAAHUIN NPOUCXOAAT MeaneHHee. C TOUYKM 3peHUsA PbIHKOB aKL it
oTpuLuaTeNbHOE BANAHME B BaMKalLLMe MecALbl UMeeT BEPOATHOCTb NOBbILEHUA NPOLLEHTHbIX CTaBOK CO CTOPOHbI PeaepnbHoro Pesepsa.

B pervoHanbHOM paspese Mbl NPOAO/INKUM COXPaHATb NOBbIWEHHYO Aot akumii CLUA. B ycnoBMAX CHUMKAOLWLEroca pblHKa, Kak npaswno, akumu CLUA nagatot
MeHbLUEe, YeM Ha APYrMX MUPOBBIX pbiHKaX. COXPaHAETCA CHUXEHHbIN yAeNbHbIN BEC ANOHCKMX aKLMM, T.K. MePCneKTUBbI ANOHCKMX KOMMNaHWUIA yXyALlaloTca U3-3a
PEe3KOro yCuneHna Kypca meHbl B nocaegHne mecaubl.

B noptdene obauraumini pUck M3MEHEHWA MPOLIEHTHbIX CTaBOK COXPAHAETCA Ha HU3KOM YpOBHE. ITO O3HayaeT, 4TO Mbl OTAAeM npegnoyteHue bGonee
KPaTKOCPOUHbIM 06urauuam. MpPOLEHTHbIE CTaBKM MO TOCYAAPCTBEHHbIM 0baurauuam cTpaH-agpa Esponbl (Fepmanus, ®paHums, FonnaHaws) ocTaloTca Ha
peKkopAHO oTpuuaTesibHOM ypoBHe. Mo HaWKM OLeHKaM OHM He ABNAIOTCA NPUB/IEKATENbHbIMU C TOYKM 3PEHUA COOTHOLLEHUA pUCKa U Aoxona. B KoHue roga
BEPOATHO HEKOTOpoe yCKopeHue WHOAALMU. ITO MOMKET NPUBECTU K YMEPEeHHOMY POCTY NPOLEHTHbIX CTaBOK MO AOJrOCPOYHbIM OBAMraLMAM NPaBUTENLCTB
€BPO30HbI BbICOKOTO Ka4yecTBa.

Bbin yBEenuYeH yaenbHbii Bec eBpoobauraumii UHBECTULMOHHOTO YPOBHA B noptdene GoHAAd, T.K. Mbl OXMAAEM, YTO MOAAEPNKMBAKOWAA MOKynKa OGymar
EBponelickum LleHTpobaHKOM NpuBeAeT K fasbHellueMy NMOAO0POXKaHUI0 PUCKOBbIX MapriHanos. OcTaeTcs aKTyanbHbiM 6onee bbicTpoe 3amea/ieHNe SKOHOMUKM
KuTas, a Takke BO3MOMXHble HeraTMBHble NMOCNEACTBUA JanbHellel AeBanbBaLMM KUTAWCKOM BantoTbl. Mbl BUAUM Cepbe3HbIi PUCK B TOM, YTO LieHa Ha HedTb
MOKET CHOBA HayaTb CHUMKATLCA. ITO OKaXKeT oTpuLaTe/IbHOE BAUAHWE Ha KOPNopaTUBHbIe 06MraLmm ¢ NOBbILEHHBIM PUCKOM, Npexae Bcero B CLUA, a Takke 1 B
Espone.

*HECTORLLI‘I/IIZ KOMMeHTapI/I;I AsnaeTcAa HeOdJIALLMaﬂbeIM nepesoaom Ha pyCCKI/Il‘;I A3bIK C OPUTUHANA HA 3CTOHCKOM fA3blKe. B cny4vae Ntobbix HpOTMBOpeHMﬁ OCHOBaHWeM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YnomuHaHue WHAOEKCOB B KOMMEHTapuAX He O3Ha4aeT, 4TO UHBECTULMOHHAA NOIUTUKA d)OHAa CBA3aHa C OTCNeXUBaHUemM AO0XO4HOCTU YNOMAHYTOro Unmn KaKkoro-nm6o nHoro WHAEeKCca.

* CToMmocTb nas GoHAA C TeYEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GpOHAA B NpedblAylime nepuodbl BpEMeHU He ABNAeTCA obellaHMeM MK OTCBIIKOM K JOXOAHOCTU GOHAA B
nocneaytoLye Nepuoabl BpeMeHu.

HacToAwwWit LOKYMEHT U COAEPKaLLAACA B HEM MHOOPMALIMA HE MOXKET PAaCCMaTPMBATLCA B KA4YECTBE COBETA MM KOHCYbTALMM NO MHBECTUPOBaHUIO. MoanyincTa, 03HaKOMBbTECH C YC/I0BUAMM U MPOCMNEKTaMu
¢$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nosyyeHus [ONOHUTENbHOW MHPOPMaLMK MPocm obpawaTtbes B Cy6y MHBECTULMOHHOM NoasepkKu kameHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uau nocetutb 6aunaiiwee otaenenme Swedbank.



