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MNeHcnoHHbIN doHa Swedbank V2 (CTpaTterus pocta) — 3T0 LOroBOPHON MHBECTULMOHHbIV GOHA,
CO34aHHbIN ANna obecneyeHma A06POBONLHON HakoNUTENbHOM NeHcun. Llenbto PoHaa asnseTca
[ONTOCPOYHbIA POCT €ro aKTMBOB M obecrneyeHWe MOCPeacTBOM 3TOr0 AOMOJIHUTENbHOTO
noxoga Bnagenbuam naes ®oHAa nocsie Mx Bbixoga Ha neHcuio. ®oHA BKAaabiBaeT 4o 60%
CBOMX aKTMBOB B LEHHble Bymarn C¢ pUcKom akuui. OcTanbHas YacTb umyliectBa doHaa
MHBECTMPYETCA B 06AMraLMmu, MHCTPYMEHTbl AEHEKHOrO PbIHKA, BKAA4bl, HEABUMKMMOCTb M

mAALIAA ATIARL

Ynpasnawowan KomnaHus Swedbank Investeerimisfondid AS
PykosoguTens dpoHaa Katrin Rahe

[op oCHOBaHMA 2003

Yucras ctoumocTb nas poHaa (NAV) 1.0601 EUR

Yucraa cToMMOCTb aKTUBOB GOHAA 20600 122 EUR

Mnata 3a ynpasieHue 1.3%

Mnata 3a BcTynneHune B GoHA 0.0%

Mnata 3a BbIxoA 13 doHAa 1.0%

Yucras ctommocTb naa ¢oHaa (NAV)
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cTopuyeckan ,oXoaHOCTb*
cHavanaroga 1 mecay 3 mecaua 1ropg 2ropa 3ropa 5ner cco3paHua
[JoxoaHocTb * 3.5% 1.2% 2.4% 3.5% 5.9% 12.8% 32.2% 65.7%

B pacueTe Ha rog, 3.5% 2.9% 4.1% 5.7% 3.9%
fog 2008 2009 2010 2011 2012 2013 2014 2015
[oxoaHocTb -39.0% 15.0% 10.6% -4.6% 12.4% 4.2% 6.5% 2.3%
Bo1aTUNbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa) 5.8%

Pacnpepgenenue noptdens akumi Aona

Vanguard S&P 500 Index Fund ETF Shares USA 8.6%

Amundi ETF MSCI Europe UCITS ETF 8.3%

Swedbank Robur Access Asien 7.6%

iShares Core S&P 500 ETF (USD) ETF 7.4%

UBS ETF — MSCI EMU UCITS ETF 4.5%

Pacnpepgenexue noptdens obaurauymia Aona

iShares Euro Corporate Bond BBB-BB UCITS ETF 3.2%

Deposit - Swedbank AS (EUR) 3.2%

iShares Core Euro Corporate Bond UCITS ETF 3.0%

iShares Euro Corporate Bond Interest Rate Hedged 2.9%

Allianz Euro Oblig Court Terme ISR | 2.6%

Swedbank

MOHMKeHHbIN pUcK MoBbILWEHHbI! pUCK
HanmeHbLUMIA BO3MOXHbIN HanbonbLunit BO3MOXKHbI
noxon noxon
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YKa3aHHble B WKane KaTeropmum oCHOBaHbI Ha KkonebaHuu
CTOMMOCTU MMyLLLeCTBa ¢OHA3 3a nocnegHue NATb net.
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EUR 65.8%
usb 21.0%
SEK 8.1%
GBP 3.4%
CHF 1.5%
DKK  0.1%
PLN  0.1%

* CroumocTb nas ¢OH,CL3 C Te4yeHnem BpeMeHU MOXKEeT KaK pacTu, TaK U CHMUXKATbCA. AOXO,CLHOCTb ¢OHA3 B npeapiayuie nepuoabl BpemeHu He ABnsaeTca 06eL|J.3HllieN\ WU OTCHINKOM K AOXOAHOCTH ¢OHA3 B

nocnegyroume nepnoabl BpemeHu.

HacToAwumit AOKYMEHT 1 coaepiKallanca B Hem MHGOPMaLMA He MOXKET PacCMaTPUBATLCA B Ka4ecTBe COBETA UM KOHCY/IbTalMK MO MHBECTMPOBaHMIO. M0XKasyiicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTamu
$oHA0B B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonydeHns AONOAHWUTENbHON MHPOPMaLMU NPOCUM obpalaTbes B CAyK6Y MHBECTULMOHHONM Noaaepskku KameHTos Swedbank no TenepoHy

+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 uam nocetntb BanKanwee otaeneHme Swedbank.
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0X0oAHOCTb MeHcMoHHoro poHaa Swedbank V2 B aekabpe coctaBuna 1.2%. [JoxoAHOCTb € Havana roaa coctasnsneT 3.5%

0630p pbIHKa

[na MHBECTUUMI HAWMUX NEHCUOHHbIX GOHAO0B AeKabpb 6bln B OCHOBHOM MO3UTMBHbIM MecAlem. CTOMMOCTb 3anafiHOEBPOMEWCKUX akuuii Bblpocna Ha 5,8%.
MO3UTUBHbIE HACTPOEHMUA HA PbIHKAX aKUWUA OCTaBUIM MECTO U ANS PocTa UeH obauraumii. Ecam paccmatpmsatb 2016 r. LeAMKOM, MOXKHO CKasaTb, YTo rog 6bin
COBCEM He MOXOX Ha CBOe Hayano. flHBapb HAaYMHANCA CBEPXNECCMMMUCTUYHO, AeKabpb 3aBeplun/ca Ha PafoCTHOW HoTe. [lOXOAHOCTb 33 MHBECTULMOHHDBIN rog,
OKasanacb A/1A Halero NeHcMoHHoro GoHAa BECbMa XopoLueid. PesynbTaTbl rofa COOTBETCTBYIOT CTpaTerun GoHAaa.

B nekabpe B poKyce GpMHAHCOBBIX PbIHKOB OblNa AeATENBHOCTb LLeHTpobaHKoB EBponbl 1 CLUA. OT 060mx 6aHKOB KAanun HOBbIX LWIAroB B chepe AeHENKHOM NONUTUKM.
YTo Kacaetca PepepanbHoro PesepBa, TO aHaIMTUKM MPULLAN K KOHCEHCYCY 3apaHee: OXMAanoch, YTo 6a3oBas NpoLEHTHaA cTaBka byaeT yBesnnyeHa Ha 0,25%.
EBponeiickuit LleHTpobaHK Ha 3TOT pa3 He BAMAN Ha MHEHWEe WHBECTOPOB Nepej CBOUM AeKabpbCkuM 3acepaHnem. M103TOMy BEPOATHOCTL Clopnpu3a morna bbiTb
6onbue.

Mocne Bbibopos npesungeHTa CLUA Ha MMPOBbLIX GUHAHCOBBLIX PbIHKAX NPOAOMKANM LLAPUTb MOJOKUTENbHbIE HACTPOEHUA. BMecTo pocTa HeonpeaeneHHOCTU
MHBECTOPbI MONYYUIN HAZEXKAY Ha YBENUYEeHUE UHBECTUUMI B UHGPAcTPyKTypy B CLUA, BO3MOXKHOE CHUMKEHME HANoroobN0oKeHUA ANA KOMNAHWI U yaydleHne
[E€HEXHbIX NOTOKOB KOMNaHwuiA. MosblweHne PesepanbHbiM pesepsom 6a30BO NPOLIEHTHOW CTaBKM B cepefuHe MecALa He CMOTN0 NOMeLLaTh POCTY Ha PbIHKax
aKumMi. Bce e y4yaCTHUKM pbiHKA 6blI HEMHOFO YAMBAEHbI MPOrHO30M YMHOBHUKOB PeaepanbHoro Pesepsa o Tom, To B 2017 r. moKeT BbITb TPM NOBbILLEHUSA
CTaBOK BMECTO paHee O03BYYeHHbIX ABYX. YBEPEHHble MOKas3aTenu 3KOHomuueckoro pocta CLUA Takxe NoAJdep:KUBaeT M3MEHEeHWe nporHosa. lMocnegHee
uccnepoBaHve pykoBoauTenei no cHabxkeHuo ISM roBopaT o pocte oNTMMM3MA B MPOMbILLJIEHHOM ceKTope. M03WUTUB NOoAOrpeBaloT U COCTaBHbIE KOMMOHEHTbI
nccnefoBaHuA. Hanpumep, 3HaUMTENbHO yBeMUMACA 06bem 3aKkasoB. B Havane aekabpe B poKyce eBpo30oHbI bbin pedepeHaym B UTanuu. Mo ero pesynbTatam
NpeaNoXeHna 06 U3MEHEHUU KOHCTUTYLMMU He 6blIM NPUHATLI, NPembep-MUHUCTP MaTeo PeHuM ywen B OTCTaBKy. Peakuusa pbIHKOB Ha 3TO cobbiTue 6blio
CMOKOWHbIM, KaK M 0¥unAanocb. bbino 6bIcTpo chopmMpoBaHO HOBOE MPaBWUTENLCTBO aono [JKEHTUNOHM. Koanuuma NOSUTUYECKUX CUA, CTOALLAA 3a HOBbIM
NpaBUTE/NIbCTBOM, OCTaNachb TOM Ke. B TeyeHWe mecsALa PUCKOBaA MapiKa Mo UTaNbAHCKMM rocobavraumam faxe ymeHblumaach. YactmyHo 6narogapa Tomy, Yto
yAanocb usbexartb NOAUTUYECKOro TynuKa. A Takxke Gnarogapa npopsieHuto nporpammel Esponeiickoro LieHTpobaHKka no ckynke obsauraumit. EBponeiickuii
6aHKOBCKUI CEKTOP TaKKe HaxOAMACA B LEHTpe BHUMaHMA. MNaH No NpuBAEYEHUIO YAaCTHOTO KanuTana ANA YBE/NMYEHMA aKLUMOHEPHOro KanwuTana crapeiiwero
uTanbaHckoro 6aHka Monte dei Paschi npoBanunca. BepoaTHo, NOHaA06MTCA NOMOLLb roCyAapCTBa. M3 NO3UTUBHBIX HOBOCTEN OTMETUM, YTO 6bi10 Deutsche Bank 1
MuHtocT CLUA foCTUMAK cornalleHuns o ropasfo meHblien cymme yuwepba v wrpada (Bcero 7,2 mapa,. f0NNapos).

MaKpOoaKOHOMUYECKME MHAMKATOPbI €BPO3OHbI B OCHOBHOM OKPEMNAW W FOBOPWAM O POCTE aKTUBHOCTWU. Hampumep, MHAEKC YBEPEHHOCTU pyKoBoAWTenei no
CHaBYKeHMI0 NPOMbILLIEHHOTO CEKTOPA BbIPOC A0 54,9 NYHKTOB. YAYYLIMANCL HACTPOEHUA U B CEKTOPE 06CNYKMBaHMA. POCT PO3HUYHBIX NPOAAXK TaKKe NpeB3owwen
OMOAHWA aHANUTMKOB. XOPOLIMIA POCT MOKasan nokasaTeslb PerucTpauLuu HoBblXx aBTomobunei. EBponeiicknii LleHTpobaHK pewunn npoanuTb CPOK AeicTava
nporpammbl NOKyMNKu obauraumii ¢ mapta 2017 r. o aekabpsa. 3To 6onee AAUTENbHBIN CPOK MO CPABHEHUIO C OXUAAHUAMMU. [pU 3TOM 06bEM eKeMEeCAUHbIX
NOKynok 6bin cHuxeH ¢ 80 mnap. espo Ao 60 magp. espo. B wutore, peweHus Esponeiickoro LleHTpobaHKa He BbI3BaAM CUbHbLIX ABUMKEHWUI Ha pPbIHKE.
IKOHOMMYECKan CTaTUCTMKa Kutaa ocTaBanacb cTabunbHOW. B aekabpe MHAEKC HAaCTPOEeHWUI pyKoBoAMTeNel NO CHAaBKEeHUIO B MPOMbIWAeHHOM cekTope Caixini u
NPeBbICUN OXMAAHUA AHANUTUKOB. PbIHOK HEABUMKUMOCTM B KPYMHbIX FOPOAAX OCTAeTCA CTabuabHbIM. HEMHOTO YCKOPUICA TEMM POCTa PO3HUYHBIX NpoAax. Mo-
npeXHemy OCTaeTcA BEPOATHOCTb, YTO HOBaA aaAMUHUCTPaLmMa CLUA ycTaHOBUT Tapudbl Ha BBO3 U3 HEKOTOPbIX CTPaH, Npexae BCero, Ha ToBapbl UAW rPynMnbl TOBapoOB
13 MeKcuku n/mnm Knutas.

B pekabpe cambiM CU/IbHBIM PbiHKOM MopTdens akuuii Hawero ¢oHAa ctana 3anagHasa Espona (+5,8%), 4O 3TOrO AEMOHCTPUPOBABLUAA HA MPOTAXEHWUU roaa
CKPOMHble pe3ynbTaTbl. Bce nokasaTenn A0XOAHOCTU NpusedeHbl B €Bpo. C OY4EHb MPUANYHBIM PE3YNbTaTOM 3aBEPLUMAKM MECAL, aKUMK CTpaH LieHTpanbHOW 1
BocTouHoi EBponbl, BKAoYas Typumto. OHM BbIpoCaU Ha +5,4%. PbiHKM akumii CLUA Bbipocau Ha +2,3%, ANOHCKME aKuMK — Ha +1,5%. PbIHKM akumit cTpaH bantumn
OCTa/INCb B M/ItOCE C NOKasaTenem +2,2%. JlaTMHoaMepuKaHCKME akLmK, Y KOTOPbIX CaMblil JIy4LIMIA NoKasaTenb pocTa 3a rog, (+35%), B Aekabpe Bbipocnu Ha 1,4%. B
MUHyce B AeKabpe 0CTannChb Wb akumKn passusatoLieiica Asum (-1,6%). O4HAKO Ha UX rOA0BYIO OXOAHOCTb He CTOMUT XanosaTtbes (+8,6%).

B nekabpe oCHOBHble BUAbI 06AMraumii B Hawem GoHae BbIPOCAU. [Py 3STOM YMEHBLUMAUCH MPOLLEHTHbIE CTAaBKM 06AMraLMil C HU3KMM PUCKOM, @ TaKKe PUCKOBbIE
npeMmMn No obANraLUAM MHBECTULMOHHOIO YPOBHA U YPOBHA HUKe. MPOLEHTbl MO 2-1eTHUM HEeMELKMM rocyAapCTBEHHbIM obauraumam B Aekabpe notepsanu 4
6a30BbIx MyHKTa, 10-neTHMe — 7 6a30BbIX NYHKTOB. B KoHUe Aekabps 6bin 2-neTHMe o0b6auraumm ycTaHOBMAW PEKOpA, Camoi HU3KoW cTaBku (-0,84%). MpuunHoi
peKopAa CTanu He CTONbKO GyHAAMEHTaNbHble NPUYMHDBI, CKOIbKO CMPOC U nNpeasioxeHue. U pelweHve EBponeiickoro LieHTpobaHKa, U HAcTpoOM Ha MOKYNKy Ha
PbIHKaxX aKUMiA NOMONKMTENbHO MOBAMAMN HA OBAWUraLMK C NOBbLILWEHHBIM PUCKOM. Cpean OCHOBHbIX BMAOB obauraumnii B noptdene obauraumii GpoHaa BbIpoCan
KOpnopaTuBHble 06MraLMn MHBECTULIMOHHOTO YPOBHA CTPaH eBpo30HbI (0,7%) 1 06auraLmm pasBnBatoLLMXCA CTPaH, HOMUHMPOBAaHHbIe B eBpo (1,0%).

Mepcnektusbl

MoBblWweHHOE coaep:kaHue akumii B oHae ByaeT coxpaHeHo. MepcneKkTvBbl MOCTENEHHON HOPManMU3aLMmM SKOHOMUYECKOW cpeapl (MHMAALMA, SKOHOMUYECKHMIA
POCT) NONOXKMUTENLHO BAUAIOT Ha PbIHKM aKLUMit. OcobeHHO, ecnu LLeHTPOBaHKM NOCTENEHHO CHU3AT MeTOAbl CTUMYNNPOBaAHUA. B rnobanbHOM cmbicie pocT Npubbiin
KOMNaHWi 1 cTaHoBALWMecA 6onee NO3UTUBHLIMU OXUAAHUA aHAZIMTUKOB TaKKe NOAAEPIKMBAIOT PbIHKM aKUMA. [ON0KUTENbHBIMU MOMEHTaMW ABNAIOTCA TaKKe
nnaHbl HOBON aaMUHUCTPaUMK CLUA CHM3UTL HanoroobnoXKeHne KOMMNaHWI U YBENIMYUTL MHBECTULMM B MHPACTPYKTYpy. B pernoHanbHom paspese mbl oTAaem
npegnouteHne akumam CLUA 3a cueT akuuil pasBMBAIOLLMXCA PbIHKOB. Bo3moxkHas Hasnorosas pedopma noasepusaeT akuum CLUA. OaHaKo nepcrnekTuBbl
pa3BUBAIOLLMXCA PbIHKOB MOTYT BbITb HEBNArONPUATHBIMK, €CIM HOBas agMUHKUCTPaLua CLUA BBeseT TOprosble orpaHUYeHus.

PUCK M3MEHeHMA NPOLEHTHbLIX CTaBOK B nopTdene ob6auraumii COXpaHAETCA Ha YMEPEHHOM ypoBHe. TO 03HAYaeT, YTO Mbl MO-MPEKHEMY OTAAeM MNpeAnoyTeHne
o0b6auraumam c 6onee KOPOTKUM CPOKOM A0 NoraweHnsa. MHOGNALMA B MUPeE YCKOPAETCA. ITO ONKHO BbI3BATb POCT MPOLLEHTHbIX CTAaBOK Mo 0bauraumam. Mbl oTaaem
npeanoyTeHne KopropaTMBHbIM OBAMraLMAM  WHBECTULMOHHOTO YPOBHA CTPaH €BPO30OHbI, a TaKXe O06AUraumam, HaxoAAWMMCA Y HUMKHEW rpaHuLbl
MHBECTULIMOHHOTO ypoBHA. Mporpamma Esponeiickoro LieHTpobaHKa No nokynke obavrauunii u ctabunusauma sKOHOMMUYECKOro pocta B EBpone noasepusatot
BbILIEYNOMAHYTbIE BWUAblI aKTUBOB. BbIBOPOUHO Mbl COXpaHAeM O6aMraumMn pasBUBAIOLIMXCA CTPaH, HOMWHWMPOBAHHbIE B €BPO M B [A0/1apax, Yy KOTOPbIX
npusnekaTenbHaa KOMBUHaLMA pUCKa U goxoaa.

*HaCTOﬂLLIMﬁ KOMMEHTapM;I ABnaeTca HeO(‘)MLl,MaI'IbeIM nepesoaoMm Ha pychMﬁ A3bIK C OPUTMHANA HA SCTOHCKOM A3blKe. B cny4yae No6bIX I'Ip()TVIBOpE“WIﬁ OCHOBaHMWEM ABNAETCA BEPCUA HA SCTOHCKOM A3blKe.
YnomuHaHue UHAEKCOB B KOMMEHTApUAX He O3Ha4aeT, YTO MHBECTULUMOHHAA NOIUTUKA ¢OH,CI,3 CBA3aHa C oTC/IeXuBaHMem AO0XOAHOCTU YNOMAHYTOro nau Kakoro-nn6o nHoro WHAEeKCa.

* CToMMOCTb Nas pOHAA C TEYEHUEM BPEMEHM MOXKET KaK pacTu, TaK W CHUXKaTbcA. [lOXOAHOCTb GpOHAA B NpeablayLine nepuoabl BpeMEeHW He AB/SETCA 06elaHemM Un OTCbIIKOM K JOXOAHOCTH GpoHAA B
nocnesyioLe NepuoAbl BpemMeHu.

HacToAwwmit JOKYMEHT 1 COAEPKALLAnACA B HEM MHPOPMALMA HE MOXXET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTALMM MO MHBECTUPOBaHUIO. M0KaNyinCcTa, 03HAKOMBTECH C YC/IOBUAMM W MPOCMEKTaMu
$oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus fonoaHUTENbHOM MHGOPMALMK NPocUM 0Bpallatees B Cy6y MHBECTULMOHHOW NOAAEPKKM KaneHToB Swedbank no Tenepony
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 nau nocetutb bamkaiiwee otaeneHme Swedbank.



