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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) 6.5%
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[oxogHoctb*  -39.0% 15.0% 10.5% -4.6% 12.4% 4.2% 6.5% 2.3%
PacnpegeneHnue noptdens akumi Donsa
Swedbank Robur Access Asien 6.4% EUR 69.6%
Vanguard S&P 500 Index Fund ETF Shares USA 6.2% USD 15.6%
iShares Core S&P 500 ETF (USD) ETF 4.4% o7
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 3.1% SEK 8.2%
UBS ETF — MSCI EMU UCITS ETF 2.9% it
Pacnpegenenue noptdens obauraymii Donsa GBP 53%
Allianz Euro Oblig Court Terme ISR | 7.9% =
iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.9% CHF 1.2%
Deposit - Swedbank AS (EUR) 3.4% '
Bluebay Inv Grade Bond Fund 3.3% PIN  0.1%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 2.6%
Y 01%

* 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 mae coctasuna 0.7%. JOXO4HOCTb € Hayana roga cocrasnset -1.2%.

0630p pblHKa

B mMae Ha MWPOBbIX (GUHAHCOBBLIX PbIHKAX LAPUAM M3MEHYMBblE HAcTpoeHus. Cpeau BAOXKEHWI Halero neHCMOHHOro ¢oHAa MNO3UTUBHbIE pPe3yabTaTbl
NPOAEMOHCTPUPOBAY, NPEXAe BCero, Te BUAbl aKTUBOB, KOTOPbIE CBA3aHbl C Pa3BUTbIMKU PerMoHamu. JonosHUTENbHYIO NOAAEPKKY PbIHKAM OKa3ano CHWXKeHue
BEPOATHOCTU BbIxoAa Bennkobputanum us EC (Brexit). MccnenoBaHna obLWwecTBEHHOrO MHEHMA B Hayase MeCcALa NOoKa3ann CHUKEHWE L0NM CTOPOHHUKOB BbIXO4a
BenunkobputaHum n3 Esponerickoro Cotoza. YacTMYHO OKpenan aKoHomuyeckue nokasatenm 8 CLLUA. Ha ¢oHe curHanos, noctynatwowmx Hanpamyio 13 PegepanbHoro
Pe3epBa, BbIPOCAW OXWUAAHMA, YTO YXKe B UIOHe-utone LeHTpobaHk CLUA nogHumeT 6a3oBble MPOLEHTHble CTaBKWU. pOLEHTHble CTaBKM MO roCy4apCTBEHHbIM
oburaumsm B eBpO30HE B OCHOBHOM CHWM3MAWcb, B CLUA — HemHoro Bblpociv. B TeyeHne mecAua eBpo ocnab oTHocuTenbHo aonnapa CLUA Ha 2,8%. CesoH
nybankauumn npnbbinn 3a nepsbivi KBapTan B CoeanHeHHbIx LLTatax ctan ogHUM 13 camblx cnabbix 3a nocnegHue rogpl. Mo cpaBHEHMIO C NPOLW/bIM FOA0M NPUbbIIb
CHM3WNacb. BHe NepnoaoB cnaga B 3KOHOMMKM CHUMKEHWE NPUBBIIN — [OCTAaTOYHO HEOBbIYHOE ABNEHME. B TeYeHME NOCNEAHUX KBAPTANOB CHUMKEHME LIEH Ha Cbipbe
O0Ka3ano oTpULaTeNbHOE B/MAHME Ha MPUObLLIb KOMNAHUIN B 3HEPreTMYECKOM W MaTepUanbHOM CEKTOpax. Peakuua pbiHKOB akuuii Ha cnabylo npubbinb 6bina
cMArYeHa Tem 0bCTOATENbCTBOM, YTO NPOTHO3bl aHANIUTUKOB Y3KE YYUTbIBAIM AAHHYIO CUTYaLMIO, OHa He CTana HeOXUAAHHOCTbIO.

Ony6/avKoBaHHble B MmociegHee BpPemsa Mokasatenn skoHomuku CLUA He paBann abcontoTHO YETKOW KapTUHbI O COCTOSHMM IKOHOMWKWU. C OZHOMN CTOPOHBI,
Hanpumep, Temn yBeandyeHus notpebneHuns 6ol cambim BbICTPbIM 3a NocaegHUe cemb eT. B mae Ha BbicOKOM ypoBHe 6blna npogaxka asTomobunenn. C apyrow
CTOPOHbI, OTYET O CUTYyaLMKN HA PbIHKE TPyAa, ONybANKOBaHHbBIN B Hayane uioHA, yansua ceoen cnabocTtblo. B mae 6b110 co3aaHo 38 TbicAY HOBbIX pabounx mect. ITo
CaMblil HU3KMI NOKa3aTeNb HauYMHaA co BTOPOM NoaoBUHbI 2010 r. B abcoNtoTHBIX BEMUMHAX OH TaK¥Ke CYLLEeCTBEHHO HUXKe, YeM npeanonaranv aHaiuTUKK. bbina
onybnnkoBaHa nepBoHavasbHaa oueHKa BB 3a 1 keapTtan. B ocHoBHOM, pocT 0,5% oTBevan oxugaHuam. Ha npecc-koHdepeHummn EBponeickoro LieHTpobaHKa,
npoweawei 2 MIOHA, FOBOPWUNOCHb, YTO OMMAAETCA CTAbUNBHbIA POCT 3KOHOMWMKM HA HEBbLICOKOM MONOMMUTENIbHOM YPOBHE. B TO e Bpems, COrnacHo
nepBOHaYabHbIM AaHHbIM UHPANALMA B EBpone B mae Hbina oTpuuatenbHoli (-0,1%). LieHTpobaHK npeanonaraert, 4to B 6anxkKaiime mecaLbl Nokasatenm uHonaumum
OCTaHyTCA oTpULaTeNbHbIMU. Takum 0bpa3om, B oTanumm ot CLLUA HeT NpuUYMH 0XKnAaTb, YTO AeHeXKHasa NoanTuKka EBponbl cTaHeT meHee cTumynupytoweit. Ckopee
HaoboporT.

JKOHOMMYECKas CTaTUCTMKA KnTas BHOBb CTana nogasaTb CUrHasibl ocnabneHus. MHAEKC pykoBoauTenel no cHabXeHuto B NpomblwieHHOM cektope Caixin B mae
CHU3MACA 40 YpOBHA 49,2 NyHKTOB. 3HaYeHUe MHAEKca Bbiwe 50 NyHKTOB roBopuT 0 pocTe. Kpome TOro, CHM3WMACA TEMM POCTa HOBbIX KpeauTos. Moautnyeckue
cobbiTnA B BbpasManm CHOBa OKasa/iu BAMSHME HAa CTOMMOCTb JIaTUHOAMEPUKAHCKMX GUHAHCOBbLIX aKTUBOB. CMeLLeHWe C AO/MKHOCTU Npe3uieHTa Ha Bpems
06BMHUTENBHOTO NpoLecca K 12 mas NPUHEC0 Ha PbIHOK No3UTUB. O4HAKO OH MOAHOCTbIO UCMAPUACA, KOTAA OAMH U3 YEHOB NPaBUTENbCTBA MOA, PYKOBOACTBOM
Muwens Temepa y:Ke 6bl/1 BbIHYXKAEH YATU B OTCTaBKY. KpOme TOro, oCTbl/l ONTUMMU3M OTHOCUTE/IbHO CNOCOBHOCTU HOBOTO MPaBUTEIbCTBA NPOBOANUTL HEOBXOAUMbIE
pedopmbl.

B mae B noptdene akuuit Hawero ¢GpoHAA CamblM CWUAbHLIM PErMOHOM CTan PbIHOK akumii CLUA (+4,5%, Bce mokasaTesM LOXOAHOCTVM NPUBELEHbl B €BPO).
YKpenneHne aMepuKaHCKOM BantoTbl OTHOCUTENIbHO €BPO MOMOT/IO AOCTUYb 3TOro NoKasaTtens. 3anafHoeBponenickne akLmm Bbipocan Ha 2,3%, ANOHCKME aKLMKN — Ha
1,6%. AKLMKN BANTUNCKMX KOMNAHWI MPOLOIKMUAN CTaBUBHYIO INMHUIO, 3aBepLUNB MecAL, Ha 2,0% Bblilwe, YeM HaunHanU. Cpeam pasBUBAOLLMXCA PETVOHOB yYLLNiA
nokasatenb 6bi1 y akuuit passuBatoweica Asum (+1,3%). Nopg, BAMAHMEM HEraTUBHbIX NONUTUYECKUX HOBOCTEN U3 Typuun 1 MosbluM BOCTOYHOEBPONENCKUE aKLmMMK,
BK/IOYan TypeLKue, notepanu Ao 5,3% csoeil cToumocTu. Mo BbIlEN3NIOKEHHBIM NPUYMHAM 3BE3AHbIN PbIHOK MPEXHUX ABYX MecAueB — JlaTMHCKas Amepuka —
nokasan camble cnabble pesynbTathl (-8,4%). [lna MHBECTULMIA Hawero poHaa B 06/MraumMm mali B OCHOBHOM CTan MOJOXUTENbHBIM MecALem. B TeueHne mecaua
NPOLLEHTHbIE CTAaBKM NO rocyAapcTBEHHbIM 06MrauUam NPaBUTENBCTB EBPO30HbI YMEHBLIMAKCD. [pexae Bcero cnag KocHyacs bymar ¢ 6onee AnUTeIbHbIM CPOKOM
00 noraweHua. ECAM NpoueHTHble CTaBKM MO 2-N€THUM HEMELKKMM ToCyAapcTBEHHbIM 06aurauuam ynaav Ha 3 6a30BbiX MYHKTA, TO CTaBkM no 10-neTHUm
roc.obanraumam cHU3MAUCb Ha 13 6a30BbIX NYHKTOB. M0 CPABHEHUIO C HEMELLKMMM 06IMraumamm, pUCKoBas MapKa, T.e. AOMONHUTENbHbIV NPOLEHT, MO 06aurauuam
cTpaH nepudepun eBpo3oHbl (UTanum u Mcnalum) octanacb NPUMEPHO Ha TOM ¥Ke ypoBHe. M0 COCTOAHMI0 Ha KOHEL, MecALa PUCKOBbIE NPemMun Kak obauraumii ¢
MHBECTULMOHHbIM PENTUHIOM, TaK U 06auraummn 6osee HU3KOro KadvecTBa, ocTanuch 6e3 nsameHeHuii. B noptdene obavraumii poHaa mbl oTAaem npeanoyTeHue
KOPMopaTUBHbIM 06/1MraLMam eBpO30HbI C UHBECTULMOHHBIM PEUTUHIOM (COOTBETCTBYHIOLLMI MHAEKC B Mae BbIpocC Ha +0,3%) 1 06auraLmam passMBatOLLMXCA CTPaH,
AEHOMUHMPOBAHHbLIM B €BPO (A0X0A4HOCTb MHAEKca +0,1%). B oTanumm oT 6oablueit Y4acTi rocy4apcTBeHHbIX 06AnraLmii eBpo30HbI C HEFraTUBHBIMM MPOLLEHTHBIMM
CTaBKamM, 3TW BUAbI 06/IMraumin npeanaratoT UHBECTOPAM A0X0J, C MPOLLEHTHbIX CTaBOK, @ He pacxoabl.

MepcneKTuBbl

Mbl coxpaHsem yAenbHbli Bec akuuii B doHAe Ha ypOBHE HUXKe HeWlTpanbHoro. B nocnegHue mecaubl pakTopbl, CNOCOBCTBOBABLUME POCTY aKLMI (POCT LeHbl Ha
HedTb, YCKOPEHNe 3KOHOMMUYECKOro pocTa B Kutae), ckopee Tepsaan CBOK aKTyanbHOCTb. OUAAHUA aHANIUTUKOB O MPUOBLIIM KOMNAHWUIA NPOAONKAOT MEHATLCA B
6onee NeCCUMUCTUYHOM HaNpPaBAEHUM, XOTA U3MeHeHMA nayT B 6onee megneHHom Temne. C TOUKM 3peHUsA PbIHKOB aKLMI OTPULLATENIbHOE BIMSIHUE MOXKET OKa3aTb
nogbem 6a30BbIX MPOLEHTHLIX CTAaBOK CO CTOPOHbl ®esepanbHoro Pesepsa B MIOHE MAM B UioNe. B CBA3WM C Tem, YTO MaKPOIKOHOMWYECKME MOKasaTenw,
onybAMKOBaHHbIE B KOHLE Mas W Hayase UIoHA, OKa3anucb cnabee oXKMAaemblx, CHOBa BO3HMKAM ONaceHMs Nno nosoAay TEMMNOB 3KOHOMMUYECKOro pocTa B KuTae 1 B
CLUA. BepoATHO, Y4TO MIOHbCKME NONUTUYECKUE COBbITUA yYBeNMYaT TypbyneHTHOCTb Ha GUMHAHCOBBIX PbiHKax. B BennkobpuTaHum 23 uioHA NpoiaeT ronocosaHme no
BOMpocy uneHctBa B EBponeiickom Cotoze. HecKo/NbKMMWM AHAMM NO3)Ke 3anjaHWpOBaHbl BHeouyepesHble Nap/iameHTCKMe Bblbopbl B McnaHuu. Mbl cuutaem
BEPOATHBIM, YTO rpaxaaHe BennkobpuTaHUM Nopaep:KaT YNeHCTBO CBOeW cTpaHbl B EC. Mo mepe NpubANKEHUA rONI0COBaHNUA Pe3y/bTaTbl ONPOCOB O6LECTBEHHOTO
MHEHMWA MOTYT Cepbe3HO NOBAUATL Ha ero ucxod. B MicnaHuu He CTOUT XAaTb KapAMHaANAbHO UHbIX Pe3ynbTaToB BbIGOPOB B CpaBHEHWE C BbiIbopamu B gekabpe. Ana
DUHAHCOBBIX PbIHKOB 3TO 6bIN10 Hbl HEWTPANBHBIM PeLIEeHUEM.

B pervoHanbHOM paspese Mbl MPOAOIKUM YAEPKMBATb YMEHbLUEHHble MO3ULUM B €BPONENCKUX aKLMAX, T.K. npubauKaloweecs ronocosaHue no Brexit
yBe/IMYMBAET HACTOPOMKEHHOCTb MHBECTOPOB OTHOCUTE/IBHO pPervoHa. Kak MUHUMMYM [0 cepefuHbl MIOHA Mbl COXPaHUM 6ONblIWIA yAENbHbIA Bec akuui
pa3BuBalOLMXCA PbIHKOB. BoccTaHOBNEHME LieHbl Ha HedTb U CHUMKEHWE Map»KU1 3a KpeAUTHbIN PUCK NOAAEPKUBAIOT aKLMM 3TUX PbIHKOB.

PUCK M3MeHeHUA NPOLLeHTHbIX CTaBOK B nMopTdene ob6auraumini COXpaHAeTca Ha OTHOCUTEIbHO HU3KOM YpOBHE. ITO 03HAYaeT, YTo Mbl NpeanoYnTaem obaurauum c
6bonee KOpPOTKMM CPOKOM A0 noraweHusA. lMocne pasoyapoBaHWA OT MaMCKOro otyeta Mo pbiHKY Tpyaa B CLUA npoueHTHble CTaBKM MO AOATOCPOYHbIM
rocyAapcTBeHHbIM 06AMraLMAM €BPO30HbI CHU3UIUCH A0 PEKOPAHO HWM3KOTO YPOBHSA. Mbl CYUTAEM, YTO BEPOATEH POCT MPOLLEHTHbIX CTaBOK. BEPOATHO, B KOHLLE roaa
M B Cnepylowem rogy 3a cyet 6a3oBbix 3GpdeKToB, CBA3AHHbLIX C LLEHOW Ha 3Heprui, ycKoputca Temn UHOGAALMKM B €Bpo30oHe. ITO AOMKHO MPUBECTM K POCTY
O0NTOCPOYHBIX NMPOLEHTHbIX CTAaBOK.

YaenbHbli BeC BbICOKOKAYeCTBEHHbIX KOPMNOPATUBHBIX 06/MraLmii ¢ KOPOTKMM CPOKOM A0 MoraweHus 6ol yBenuuyeH, T.K. 8 uioHA EBponericknin LleHTpobaHK
Ha4YMHaeT NMOKynaTb KOPNopaTuBHbIe o6nmrau,w4. ITO OKaXKeT NONOXKUTENbHOE BAUAHUE Ha KPaTKOCPO4YHble KOpnopaTuBHbIe oGnmrau,mm, noaaepXut o6nmrau,uv|
MHBECTULMOHHOIO YPOBHA, KaK Knaacc. Pe3ynbTaTbl ronocoBaHWA no Brexit HecyT puck ansa KopnopatueHbiX obauraumit. Mo HaWMM OLEHKam BAUAHME
MasioBepOATHOr0 OTPULATE/IbHOrO MCX0Aa FONOCOBAaHMA Ha 06/MrauMnM MHBECTULMOHHOTO YPOBHA CMATYaeTcA BO3MOXHOCTbIO, YTo EBponeickuii LieHTpobaHk
YBENNYUT 06bEM CBOMX MOKYMOK.

*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.



