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MeHcnoHHbI poHa Swedbank V2 (Ctpaterms pocta) — 3TO AOrOBOPHON MHBECTULMOHHbIN
doHA, co3paHHbIl gna obecneveHns [o6POBONLHON HAaKoNUTENbHOM neHcuu. Lenbio ®oHpa
ABNAETCA [O/ITOCPOYHbIA  POCT €ero aKTMBOB M  obecneyeHwe NOCPeACTBOM  3TOro
[OMNONHUTENBHOTO AoxoAa Bragesnbuam naes GoHAa nocne UX BbIXoAa Ha neHcuioo. PoHA,
BK/NagpiBaeT Ao 60% CBOMX aKTUBOB B LieHHble Bymaru ¢ pUCKOM akuwmit. OcTasnbHas 4acTb
umylectsa PoHAa MHBECTUPYeTCA B OBAUraLumn, UHCTPYMEHTbI JEHEXHOro PbIHKa, BKAaAbl,
HeBUKMMOCTb U NPOYME aKTUBbI.

Ynpasnatowasn KomnaHus Swedbank Investeerimisfondid AS

PykosoauTens doHaa Katrin Rahe
[op ocHoBaHMA 2003
ISIN EE3600071031

YucTan cToumocTb aktneos GpoHaa 22 436 882 EUR

YucTan ctoumocTb nas doHaa (NAV) 1.10490 EUR
Mnata 3a ynpasnexune 1.30%
MnaTa 3a BcTynneHne B GoHA, 0.0%

MnaTa 3a BbixoA U3 poHAa 1.0%

Yucrasa ctoumocTb nas ¢oHaa (NAV)
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WUcTopuyeckan AOXOAHOCTb*

c Havyanaroga 1 mecay 3 mecaua lroa 2roga 3ropa 5 net co3gaHusa
[oxoaHocTb -0.4% -1.8% 0.1% 1.2%  11.1% 34% 19.9%  72.7%
[oxopHocTb 3a rog, 1.2% 5.4% 1.1% 3.7% 3.9%
Fop, 2010 2011 2012 2013 2014 2015 2016 2017
[JoxoaHocTb 10.5% -4.6%  12.4% 4.2% 6.5% 2.3% 3.5% 4.6%
BoNaTUNBLHOCTL AOXOAHOCTH (AaHHbIe 3a 3 roaa) 5.2%

PacnpepeneHue noptdens akumin Aona
Swedbank Robur Access Asien 8.7
Vanguard S&P 500 Index Fund ETF Shares USA 7.4
Amundi ETF MSCI Europe UCITS ETF 5.6
iShares Core S&P 500 ETF (USD) ETF 5.3
Lyxor UCITS ETF MSCI Europe 4.6
PacnpepaeneHue noprdens obauraumia

Allianz Euro Oblig Court Terme ISR | 4.9
AMUNDI 12 M-I 4.7
iShares Core Euro Corporate Bond UCITS ETF 3.6
iShares Euro Corporate Bond BBB-BB UCITS ETF 2.9
iShares Euro Corporate Bond Interest Rate Hedged 2.7

MOHUKEHHDIN PUCK TOBbILEHHbIA PUCK

HaumeHbmin Hanbonbuinit
BO3MOMHbIN 40X0A, BO3MOMHbIN JOX0Z,
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YKa3aHHble B LIKa/ie KaTeropum OCHOBaHbI Ha konebaHum
CTOMMOCTU nmyuiecTea (DDHAB 3a nocnegHue NATb NeT.

R

53.1 Akuun

36.2 O6auraumn

36.2% 53.1%
6.8 [leHbru u fenosunTbl
m 3.9 HepsuxkunmocTb
EBponeiickue 29.3
CLIA 26.8
Pa3BsuBatowancs... 20.0
LleHTpanbHas W... 9.7
AnoHua 6.2
NaTuHckan AMepuka 5.2

Mpubantuka 2.2

FnobanbHble | 0.5

Esponeiickue 61.4

LleHTpanbHas n

BocTouHas Espona 21.0

MpubanTtuka 12.9

FnobanbHble 4.7

EUR 72.0
usb 16.5

SEK 9.0

GBP 16

CHF 109

* CTonmocTb Nas poHAa C TeYeHMeM BPEeMEHM MOXET Kak PacTu, Tak M CHUXATbCA. [loXOAHOCTb GOHAA B NPeablAyLLMe Neproabl BPeMeHM He ABNAETCA OBelaHnem My OTCbINKOI K AOXOAHOCTU doHaa 1 | 2

B NOC/IEAYIOUME NEPUOALI BPEMEHM.
Mosanyiicra, NpouTUTE BaXKHOE coobLeHne Ha cTp.2.
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A poc

0X0AHOCTb lNeHcnoHHoro doHaa Swedban B ¢peBpane coctasuna -1.8%. [loxogHOCTb C Havana roaa cocrasnaet -0.4%.
n Swedbank V2 1.8% 0.4%

0630p pbiHKa

B deBpane Ha GMHAHCOBBIX PbIHKAX LLAPU/IM BECbMA HEPBHbIE HACTPOEHMA. ITO CUABHO OT/IMYANOCH OT MO3UTUBHOIO Havana roga. OCHOBHbIE MUPOBbIE PbIHKK
aKLMIA 3aBepWmnAM MecsL, C MMHYCOM. MpY 3TOM PbIHKM aKUMIA KaK PasBUTbIX, TaK M Pa3BMBAKOLWMXCA PEFMOHOB, B CPEAHEM NOTEPAAN CPaBHUMbIE BENNYUHDI. B
CLUA npogonKuaca pocT NPOLEHTHbIX CTaBOK MO rOCyAapCcTBEHHbIM 0bauraumam. B EBpone npoueHTHble CTaBKM NO rocobanraumam, HanpoTUB, B OCHOBHOM
CHMU3UAUCb. Ha 3Tom doHe eBpo noTepsan 1.8% no oTHoweHUto K gonnapy CLUA. Bo BTOpoi nonoBuHe GpeBpans Ha pblHKM BHOBb BEPHY/CA ONTUMM3M. K KOHUY
beBpana CTOMMOCTb Naes Halero NeHCMOHHOTo $poHAA BEPHYNACk HA YPOBEHb Hauana roga.

Ony6/11MKOBaHHbIM B nepBble AHW deBpans oT4eT O pbiHKe Tpyaa CLUA nonoxun Hayano 6ecrnoKoMHOMY nepuofy Ha PbIHKax akumii, KOTopble 4O 3TOro
HaCcNaxK4anncb MUPHbLIM POCTOM B TeYeHWEe NPAKTUYECKM Lenoro roga. ToH oTyeTa 6bli ropasfo cuibHee, Yem 0Xuaanocb. OcCoObeHHO CunbHOEe BAMAHME Ha
PbIHKM OKasan cywectBeHHO 6onee 6bICTPbIA NO CPAaBHEHUIO C OXUAAHMAMM POCT 3apnaat. B cuTyaumm, Koraa MHBECTOPbI Y)Ke HaYanu KOHLEHTPUPOBATLCA Ha
MHOAALUMM M NEPCNEKTUBAX PbIHKOB NPOLEHTHbIX CTaBOK, CU/IbHbIA OTYET O PbiHKE TPyAa CTan OTPULATENbHBIM CHOPNPU3OM A/1A PbIHKOB aKLMIA, MOCKO/bKY OH
[EeNaeT CCbiNKy Ha BbICTPbIA POCT MPOLEHTHbIX CTaBOK. MHAEKC akumii Dow Jones 3a AeHb ynan Ha 4.6%. ITMM HepBO3HOCTb PbIHKOB HE OrpaHuyMnach u 5
despana nHaekc S&P 500 ynan 6onee yem Ha 4%. 310 6bI10 camoe 6osblIOe NadeHue 3a AeHb ¢ asrycta 2011 r. Bo BTOpoi NOAOBMHE MecALa HAaCTPOeHUA Ha
PbIHKaX BCE e YAy4LWnAnCh. B GOKyce pbIHKOB CHOBA OKa3a/iMCb yBepeHHble MoKasaTenn Npubblav KOMNaHW M XOPOLUMIA POCT MUPOBOW SKOHOMMKM.

B KOHUe mecALa B KoHrpecce BrnepBble BbICTYNUA HOBbIW pykoBoguTens deaepanbHoro pesepsa — [xkepom Mayann. Mo ero oueHke, B NocnegHue mecaubl
nepcnekTMBbl 3KOHOMUKKU CLUA yaydlumamnce. M 3Ty OLEHKY TaKXKe MCTONKOBAAM, KaK OTCbINIKY K BO3MOXHOMY CKOPOMY NOBbIWEHNI0 6a30B0I NPOLEHTHOM CTaBKU
co cTtopoHbl desepanbHoro pesepea. B pespane gemokpatbl U pecnybMKaHLbl 4OrOBOPUAIUCL O HOBOM rocbrogaxete Ha 2018/2019 duHaHcoBbIN rog,. brogxer
npeaycMaTpuBaeT CyLWecTBEeHHbIM POCT AedUUNT], a TaKKe yBeUYEeHME rOCPACcX0A0B Ha MHPPACTPYKTYPY U 060POHY.

®DUHaHCOBbIE pe3ybTaTbl EBPONENCKUX KOMNaHWIA B OCHOBHOM MPEBbICUAN OXUAAHWUA. Bblnn NpeBblWeHbl 0XXUAaHUA, Kak No 060poTy, Tak 1 No Npubbian. Pokyc
PbIHKOB NO 60/bLUE YacTU NOBEPHYICA Ha NOMMTUYECKYIO apeHy. C OA4HON CTOPOHbI, B Hayane mapTa 40/IXKHbl BblIM COCTOATLCA Nap/iaMeHTCKUe BblIbopbl B
WTanuu, B OTHOWEHMM KOTOPbIX NPeACKasblBaau, YTO HU OfHa KPYNHaA NONUTUYECKAA CUNa He CMOXKET BbIMIpaTb abcotoTHOe 6ONbLIMHCTBO, @ 3HAYUT BNepeau
KAYT CNOXKHbIE KOANMUMOHHbIE NeperoBopbl. MMEHHO Takol pe3ynbTaT U 6bla NonyyeH B Havyane mapta. C Apyroi CTOPOHBbI, OKMAANOCH PeLleHne HeMEeLKUX
couMan-AemMoKpaTos 0 GOPMUPOBAHWUM NPABUTENbCTBEHHOM KOAMLMMU C XPUCTUAHCKUMM JemMOoKpaTamu. B Hauyane mapTa 31O pelueHue 6bin1o ogo6peHo 2/3
roN0coB.

Mpembep-MUHUCTP ANoHun CuHA30o AB3 NPOAAMA MaHAAT AEWCTBYIOWEro pyKoBoauTensa LeHTpobaHka Kypoabl Ha ewe oA4uH CpoK. B nepsom BbICTynaeHuu B
HOBOM CpOKe B A0/MKHOCTM Kypoaa 3aa8u, 4to B 2019 r. MoKeT 6bITb HauaTa AUCKYCCUA 06 YMEHbLIEHUN CTUMYIMPYIOLLMX Mep CO CTOPOHbI LeHTpobaHKa. Ana
PbIHKOB 3TO 3aAB/IEHWE CTaI0 CBOETO POAA COPMPU3OM. 3a MecAL, MeHa OKpenia OTHOCUTE/NIbHO eBPO NOYTU Ha 4%. ANOHCKME PbIHKM aKLMiA NOTEPAAN NPUMEPHO
CTO/IbKO Ke. M03TOMY AOXOAHOCTb AMOHCKMUX aKLMii B €BpO 6blna OKONO HyAA.

B Kutae 6bliM OTMEHeHbl OrpaHUYeHWA MO MPOAO/KMUTENIbHOCTM CPOKA HaXOMAEHWA B AO/MKHOCTM npeacedatens pecnybnuku. Ona aenctsytoliero
npeacegatena Cu LI3MHbNMHA 3TO OTKPbIBAET BO3MOMKHOCTb AOAFOCPOYHO OCTABATLCA Y BAACTU. WHAEKC YBEPEHHOCTU PYKOBOAWTENE No cHabeHuo B
NpPOU3BOACTBEHHOM ceKTope Caixin HeMHOro BbIpoC M A0CTUr 51.6 NyHKTOB. KMTANCKMIA HOBbIW rog cAenan TONKOBaHWME S3KOHOMMYECKOM CTaTUCTUKM 3a 3TOT
nepuog, HECKONbKO CNOXHee 06bIYHOTO.

B deBpane B noprdene akuuit Hawero GoHAa NyULLMIA pesynbTaT NoKasanu akuuu ctpad bantum (+0.9%). Bce nokasaTesnin LOXOAHOCTM paccyMTaHbl HAa OCHOBE
eBpo. bnarogaps ABUKEHWIO BANKOT B M/IKOCE OCTaCA MECAYHbIA PE3y/bTaT AMOHCKMX akumit (+0.2%). PbiHKM akumit CLUA notepssm 8 ctoumocTtn 2.1%, akuuu
3anagHoi Esponbl - 3.9%. Cpeay pa3BMBalOLMXCA PETMOHOB NYYLWNIA pe3y/bTaT NoKasanu Typeukue akumm (-0.4%). B OCHOBHOM e HeraTMBHble HacTPOeHUs
HacTUIIM B NOMIHOW Mepe W PbIHKW aKUWIA Pa3BMBAIOLWMXCA PErMoHOB. ECIM naTMHOAMEpUKaHCKME aKuMK 3aBeplnan Mecal, ¢ nageHvem B 2%, TO aKuuu
pasBsuBatoLeiica A3um ynaaum Ha 3.4%, a BOCTOYHOEBPONENCKME akumum notepanm 5.4%.

HepBO3HOCTb PbIHKOB aKLMI B KAKOI-TO CTENEHM NEePEKUHYNACh U HA KPeAWUTHbIE PbIHKW. HEMHOTO BbIPOC/a PUCKOBAA MapKa, Kak Ha 06auraLmm BbICOKOTO, TaK U
6onee HU3KOrO KPeauUTHOro Kadyectsa. B ¢pespane NpoueHTHble CTaBKM Ha HONbWMHCTBO rocobanraumii eBPO30HbI CHU3UAUCL, HO MPU PACCMOTPEHUM C Havana
rofia OHW BCE e BbIPOCAN. [TPOLEHTHbIE CTaBKM MO 2-1€THUM HEMELKUM rocobanraumam B pespane CHU3MAUCL Ha 7 6a30BbIX NYHKTOB, No 10-neTHUM — Ha 4
6a30BbIX NyHKTa. TakMm 06pa3oMm, C TOYKM 3peHus LeH Ha rocobauraumm eBpo3oHbl mecAl, 6bin No3uTUBHbIM. B CoeauHeHHbIx LLUTatax npogomkunca poct
NPOLEHTOB NO rocobauraumam. Hanpumep, npoueHTHas cTaBka no 10-neTHMM obauraumam 3asepwmna mecay, 86am3n 2.9%, 4To ABAAETCA CaMbIM BbICOKMM
ypoBHeMm ¢ Ha4ana 2014 r. Mpu1 3TOM C Hayana TEKYLLEro roaa CTaBka BbIpoC/a yKe noYt Ha 50 6a30BbIx NYHKTOB.

MNepcnekTneb!

YaenbHblit BeC akumii B GpoHAe Obll CHUXKEH A0 CTpaTerMyecku HEeWTpPanbHOro yposHA. Mbl cuMTaem, 4TO GaKTOPbl, OKasbliBalOWME M He OKasblBalowwue
NoAAEPXKKY PbIHKaM aKUMI, HaXOAATCA B paBHOBECUMU. POCT MMPOBOI 3KOHOMUKM OCTAeTCA CUAbHBIM, OAHAKO, B NepcnekTuae 6AnKanwmx KBapTanos OH MOXKET
HEMHOro 3amea/iMTbecA. B YeTBEPTOM KBapTa/ne 3KOHOMMUYECKME Pe3ynbTaTbl KOMMaHWI BO BCEX KPYMHbIX PernoHax 6bliv OTAUYHbIMU. YPOBEHb LeH aKuuin
ocraetca 6onee NpuBAEKaTeNIbHbIM NO CPABHEHUIO C YPOBHEM LieH 0611raumii. B To e camoe Bpemsa HaCTPOEHUA Ha PbIHKAX akuMi ABHO yXYALWMWANCD. PacTywmit
NPOTEKLMOHNU3M MOMKET MPUHECTU OTPUL,ATENbHbIE NOCNEACTBMA ANA MHOMMX KOMMAHUIA U CEKTOPOB SKOHOMMUKU.

Mbl YMEHbWWAN YyAENbHbIA BEC aKUMI Pa3BMBAOLWMXCA PbIHKOB A0 HEWTPAsbHOrO YPOBHA W YBEAWYUAW YAENbHbIA BEC eBPOMeMCKUX aKumMii TakKe [0
HENTPaNbHOro yPOBHA.

Mocne 6bICTPOro pocTa MPOLEHTHbIX CTaBOK MO rocobAMraLMAM U HEKOTOPOrO POCTa MHPAALUMOHHBIX OXUAAHMIA AOATOCPOYHbIE 06AUraLMM CTann HECKONbKO
6onee npusnekatenbHbIMU. B TO e Bpems, peasibHas NPOLLEHTHAA CTaBKa NO HEMELKMM rocobamnraymam no-npexHemy oTpuuaTeNnbHasn, a peanbHas CTaBka no
10-neTHUm rocobaunraumam CLUA HaxoAWTCA Ha CywwecTBeHHO 60ee HU3KOM YPOBHE NO CPaBHEHMUIO CO CpeaHel 3a nocnegHee aecatmnetne. Mbl HaXoaUMMCA B
cuTyaumu, koraa gedunumnt rocbroasketa CLUA pesko pacTeT, a npeanoxeHve rocobauraumii ysenmumsaetca. BepoaTHo, MHPAALMOHHbIE OXKMAAHMA eLle BbIPacTyT.
ITO MOKET NPUBECTU M K POCTY HOMUHA/bHbIX MPOLLEHTHbIX CTaBOK 0611raumit. Mo3ToMy Mbl NO-NPEXKHEMY 3aHUMAEM 3aLUUTHYHO NO3ULLMIO OTHOCUTENIbHO POCTa
NPOLEHTHbIX CTAaBOK U COXPAHAEM CPEAHION NMPOAOKMUTENBHOCTb 061UraLmMii 40 NOralleHNA KOPOTKOM.

CNOXHO NpPeacTaBuUTb JaNbHellee CHUWXKEHWE PUCKOBOW MapXu MO KOPMOpaTUBHbIM OBAMraLMAM MHBECTULMOHHOIO YPOBHA B €BPO30OHE, a TaKXe no
06MraumMaAmM pPasBUBAKOLLMXCA PbIHKOB. YMEHbLUEHWE CTUMYMPYIOWMX Mep CO CTOPOHbI LLeHTPOBaHKOB B 3TOM FoAy MOMKET MPUBECTU K HEKOTOPOMY POCTY
MapXu. B To e Bpems, NPOLEHTHbIE CTaBKM MO KOPNOPaTUBHbIM OBAUraLMAM BCE e Bbile, YeM MO rocobAMraumMam C HU3KUM YpOBHEM pUcKa. B ycnosuax
CUIbHOW 3KOHOMMKM OXKMAAETCA, YTO LOXOAHOCTb KOPNOPATUBHbIX 06AMraumii M 06aMraumii Pa3BUBALOLLMXCA PbIHKOB ByAeT Bbille AOXOAHOCTM rocobauraunii c
HU3KUM YPOBHEM pUCKa.

*HacToAwmi KOMMEHTapWIt ABNAETCA HEODULMANbHBIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUIMHANA HA ICTOHCKOM A3bIKE. B ciyyae lobbix NPOTMBOPEYUA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YMOMMHaHVe HHAEKCOB B KOMMEHTAPHSAX HE 03HAYAET, YTO MHBECTUUMOHHAA MO/IMTMKA GOHAA CBA3AHA C OTC/IEKMBAHMEM JOXOAHOCTM YIOMAHYTOTO MM KaKOTO-IMBO MHOTO MHAEKCA.

BaxkHaa uHpopmauma 2|2
CTOMMOCTb Nas GOHAA C TEYEHUEM BPEMEHM MOXKET KaK PAacTH, Tak v CHUKATbCA. [lOXOAHOCTb GOHAA B NPeAblAyLLIMe NePUOAbI BPEMEHN He ABNAETCA 0BELaHeM UM OTCHIIKOI K JOXOAHOCTU GOHAA B noc/edytoume
nepuoabl BpemeHn. HacToAMil JOKYMEHT 1 COAEPIKALLAACA B HEM MHGOPMALVA HE MOXET PACCMaTPUBATLCA B KAYECTBE COBETA W/IM KOHCY/IBTALMM 10 MHBECTPOBAHMIO. 0XaNyiiCTa, 03HAKOMBTECH C YCIOBUAMM 1
npocnexktamu poHA0B B MHTEPHETE No agpecy www.swedbank.ee/fondid. [na nonyyenuns gononHuTenbHoN MHGopMmaLmMmn npocum obpawatbes 8 Cay:K6Y MHBECTULMOHHOW NOAAEPIKKM KaneHTos Swedbank no
TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 unu noceTutb 6amkaiiwee otaeneHme Swedbank.



