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MNeHcnoHHbIM doHa, Swedbank V2 (Ctpaterus pocta) — 37O 4OrOBOPHOW WMHBECTUUMOHHbLIA GOHA,
co3paHHbIN ana obecneyeHus A06POBO/LHONM HaKonmuTeNbHOM neHcuun. Llenbto doHaa sAsnsercs

MOHUKEHHbIN PUCK
HavmeHbLUKit BO3MOXKHbIN
noxon

[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue NoCpPeacTBOM 3TOTO AOMOJHMTENBHOTO 40OX0A4a 11213 I8
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, HEABUXMUMOCTb U NPOYME aKTUBbI.

Ynpasnatowana komnaHma
PykoBoauTtenb poHaa
l'op ocHOBaHuA
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Yucrtas cToMMOCTb akTMBOB GOHAA
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YKasaHHble B LWKa/e KaTeropuv 0CHOBaHbl Ha KosiebaHun
cToumocTu umylectea PoHaa 3a nocnegHue NaTb ner.

5.8%

Heasuxumoctb

O6auraumm n

Akuun

[leHbr 1 aenosutbl

CLLA
Pa3BuTbIe PbIHKK

m PaszsuBatowwanca Asua
LeHTpanbHas n BoctouHas
Espona

JNaTuHckaa Amepuka

= MpubanTtuka

Pa3Butble PbIHKK

PassuBatoLmMecs pbIHKN

Mpubantuka

72.5%

* 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

nocneaytoLLne NeprUoabl BpEMEHN.

HacToALWMI OKYMEHT 1 COAEPKALUAACA B HEM MHOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/ 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 MHBECTULMOHHOMN NoAAep KK KaneHTos Swedbank no TenepoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nam nocetutb 6anxaiiwee otaenenme Swedbank.



MeHcnoHHbIN hoHp Swedbank V2 (CtpaTerusa pocta)

30 ceHTnbpna 2014

HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B ceHTabpe coctasuna -0.8%. [loxo4HOCTb C Hayana roga coctasnset 5.4%.

0630p pbIHKa

[na GrHaAHCOBBIX PbIHKOB CEHTABPbL bbla pa3HONIAHOBLIM MecALEM. PbIHKM aKLMIi pa3BUTbIX CTPaH M 06AUraLumMm C HU3KUM YPOBHEM PUCKa, BXoAAlme B noptdens
Hawwux GoHA0B, BbIMrpanu B LeHe. OfHaKo 6osee PUCKOBbIE BUAbI aKTUBOB, TaKME KaK aKLMW Pa3BUBAOLLMXCA PETMOHOB 1 061MraLMm C BbICOKMM PUCKOM NOTepsaan
B LeHe. CTOUT OTMETUTb, YTO BOAbLUIYIO PONb B MOMOKMUTENIbHOW AOXOAHOCTU PbIHKOB aKLMI Pa3BUTbIX PErMOHOB Cbirpano ocnabneHune espo (3,8% OTHOCUTENBHO
ponnapa CLUA). [loxoAHOCTb, MOCYMTaHHAs B MECTHbIX BantoTax, bbina oTpuuaTtensHoi. Mecay, 6bin 6oraT cobbiTvamu. EBponeiickunii LleHTpobaHK HeoXnaaHHO
CHM3WA NPOLEHTHbIE CTaBKK, npowen pedpepeHaym o Hesasucumoctu LWoTtnaHamm, EBponeiickunii Cotos y»KecToumn caHkumm npotms Poccum, Bpasmama sctynuna B
pewatoluyto dpasy Bbibopa npesnaeHTa.

Pa3BuTHe rno6anbHOM SKOHOMMKM pasfenfeTcs Ha HEeCKONbKO OTAENbHbIX UMKAOB M rpynn. C ogHOM CTOPOHbI, 3TO EBpona v MHOrMe pa3BMBAlOWMECA PbIHKK
(Bpasunua, Poccus, Kutait), rae poct SKOHOMUKM 3aMeaNAeTca UK yxKe HaxoauTca B cTaguum cnaga. C apyroit cTopoHbl, 3To CoeguHeHHble LTaTel AMepuky, rae
9KOHOMMKA OJHO3HAYHO YKpennaetcA. IKOHOMUYECKME WHAMKATOPbl, onybnnkosaHHble B ceHTAbpe B CoeamHeHHbIX LLUTaTtax, B OCHOBHOM 6blav XOpOLWMMM.
BnepBsble nocne GUHAHCOBOrO KpU3Mca NPOAAXKM aBTOMOBUIEN BbILLAWN HA AOKPU3UCHBIN YPOBEHb. MHAEKC f0BEPUA PyKOBOAWTENEN MO 3aKyNKamM NMPOMbILWAEHHOTO
CEKTOpPA BbIPOC Ha 2 MYHKTa, AOCTUFHYB OTMETKM 59 NYHKTOB (3HaYeHWe MHAeKca Bbilwe 50 NYHKTOB rOBOPUT O POCTE SKOHOMMUYECKOWM aKTUBHOCTH).

NHAeKc yBepeHHOCTU pyKoBoAUTeNel NO 3aKyNKamM NPOMbILLIEHHOMO CEKTOPA €BPO30HbI YMEHbLMACA Ha 1,1 NyHKT Ao ypoBHA 50,7 NyHKTOB. Ha cerogHALWHMI AeHb
3HayYeHWe MHAEeKCa YMEeHbLUasoCh NOoCNesoBaTeNlbHO B TeYeHMe YeTbipex MociaefHux mecaueB. YacTUYHO yXyAleHWe SKOHOMWUYECKOro Kaumarta B nocnegHue
MecALbl MOXHO CBA3aTb C COBLITUAMM HA YKPaUHe U yXKecTouYeHMEeM CaHKLMii npoTtus Poccun. B ceHTabpe cHoBa 6blM OrpaHUYEHbl BO3MOMKHOCTU POCCUMCKUX
6aHKOB U HepTAHbIX KOMNaHWI NonyyYaTb GUHAHCUPOBaAHME Ha eBPONENCKUX GUHAHCOBBIX PbiHKaX. PbIHKKM ¢ obnerdyeHnem NpuHANU pesynbTaTbl pedepeHayma B
LWoTnananm.

NHbNAUMA B eBpPO30He OcTaBanacb HU3KON. B aBrycte notpebuTenbCkue LieHbl BbIPOCAW MO CPAaBHEHMIO C TEM e NepuoAoM MpPOLLIOro roga Bcero nwb Ha 0,4%.
EBponeiickuit LleHTpobaHK Havyan npusHaBaTb pUCK AedAAauMM [0BONABHO BbICOKMM. Ha 3acefaHuMM KOMWUTETA NO AEHEXKHOW MOMUTUKE B Havane mecAua 6bino
NPUHATO HEOMMAAHHOE peLleHUe O CHUMKeHUU 6a30BOM NPOLEHTHOM cTaBkM Ha 10 nyHKTOB. Kpome Toro, npesupaeHT LieHTpobaHka Mapuo [parn coobwmn o
HamepeHWM HayaTb NOKYNKKU CTPYKTYpUPOBaHHbIX obanraumii onpesenéHHoro Buaa, Ana Toro 4tobbl Nobyants 6aHKM K 6onee aKTUBHOMY KpeauTOBaHMIO. PbIHKM
obnuraLmii eBpO30HbLI OTPearnpoBaan Ha HOBOCTU AA/NbHENLWIMM CHUMXEHWEM MPOLLEHTHbIX CTaBOK. 3TO 0cObeHHO ApKO OblNo OTMeyeHO B ciyvae obauraumin ¢
KOPOTKMMU CPOKamm A0 norateHnA, Kotopble B TeyeHUe CeHTﬂ6pﬂ TOProsasinCb C oTpnuaTe/ibHbIMMN 3HAYEHNAMMU NMPOLLEHTHbIX CTaBOK.

JKOHOMMKa ANOHMM BO BTOPOM KBapTane notepsana 7,1% B rofoBom ucumcneHuu. 3To Honblue, Yem MpeacKasblBasv aHANUTUKKU. BHeLLHe KaKeTcs, YTo Takoe
6onblioe NageHne — 3TO YacTb €CTECTBEHHOTO 3ameA/1IeHNA SKOHOMMKM Noc/ie HeobbIYHO CMNBHOTO NEPBOro KBapTasa 3TOro rosa, Koraa notpebutenn B oxuaaHUm
NoBbIlWEHNA Hanora ¢ 060poTa CNewmnan coBepLNTb KPYNHble MOKYMKM B KOHUe anpena. Cpean MHBECTOPOB PacTyT OnaceHus, YTO Npembep-muHUCTp Ab3 He B
COCTOAHUMN NPUTBOPUTb B *KM3Hb 06ELLaHHbIe CTPYKTYPHble pedopmbl. M03TOMY NepcrnekTUBbl SKOHOMMUYECKOTO POocTa B AAINOHUK OcTatoTcA HesecenbiMu. CrylwatoTca
obnaka M Haj SKOHOMUKOM Kutas. B aBrycte pocT NpomMbIWAEHHOro NPOU3BOACTBA MO CPABHEHMUIO C TEM Ke MeCALLeM MPOLLAOro cocTaBun Bcero 6,9%. 3To camblit
HW3KMI NokasaTenb ¢ 2008 r.

Cpeay pblHKOB aKLMI Pa3BUTLIX PErMOHOB JIYYLYHO JOXOAHOCTb MO UTOram Mecsila MoKasana fAnoHus (+3,4%, Bce AaHHble MO JOXOAHOCTU NMPUBELEHbI B €BPO
ncuncaeHunn). 3a Hell cnegoBanm pbiHKK akumid CLUA (+2,4%). Hebonbluoi natoc nokasanu u 3anagHoesponeickue akumm (+0,4%). Cpeam pasBMBatOLLMXCA PETMOHOB
camblit cnabblii pesynbTat bbln Yy NAaTUHOAMEPUKAHCKMX akuui (-9,8%). OTpuLATeNbHOE BAMAHME HA PbIHKM OKas3ano YBE/MYMBLUAACA BEPOATHOCTb TOrO, YTO
nencTeyoWwmMin npesmaeHT bpasunanm Aunma Pyced moxkeT 6biTb nepensbpaHa Ha BTOPOM CPOK. [pofosKeHUe 3KOHOMMUYECKOM MNoauTuku Aunmbl Pyced
oTPULATENbHO NOBAMANO Obl HA MaKPOIKOHOMMYECKYIO Cpeay M MHBECTULMOHHBIA Kanmat bpasunuu. AKuum cTpaH passuBatolleiica Asuu, LleHTpanbHon u
BocTouHoit EBponbi (BKAtoYan Typumio) notepanu B LeHe 2%, akunu ctpaH bantum — 0,8%.

[BWXeHWA Ha pblHKax 06Auraunii 6biAn TakKMMK Ke PasHOHANPaBAEHHbIMM, KaK M Ha PblHKaX akuuii. Hebonbloi POCT PUCKOBbIX MaprMHanoB Ha PbIHKax
KpeAWTOBaHUA eBPO30HbI ANA 06/AMraumii MHBECTULMOHHOTO YpPOBHA M Ana obnuraumii 6onee HU3KOro KavectBa Obin HEMHOFO KOMMEHCMPOBAH CHUMKEHUWe
NPOLLEHTHbIX CTAaBOK MO HaZEeXHbIM rocyAapcTBeHHbIM 0banraumam. NMpoLeHTHbIE CTAaBKKU NO 2-N1E€THUM HEMELKMM rocyJapCTBEHHbIM 06Mraumam CHU3UAUCL Ha 5
6a308BbIX NYHKTOB, N0 10-N€THUM — BbIPOCAM HA 1 NyHKT. B ceHTAbBpe B Halwem noptdene obauraumii LOXOAHOCTb MO BCEM CTPATENMYECKMM BUAAM BJIONKEHUI
oKasanach B nitoce. focyaapcTBeHHble 06anraumm pasBuBatOLLMXCA CTPaH, AeHOMUHUPOBAHHbIE B €BPO, U KOPNOPaTUBHbIE 06AMUraLMM eBPO30HbI MHBECTULMOHHOIO
YpOBHA Bblpocan Ha 0,2%. MHAEKC BbICOKOKAYeCTBEHHbIX rOCYAapCTBEHHbIX 06uraumii cTpaH eBpO30HbI C KOPOTKMM CPOKOM A0 MOralleHWA 3aBeplunn mecal, ¢
poctom 0,1%. TakTyeckaa nosnumna B GoHAe, MHBECTUPYIOLLLEM B CMIEKYNIATUBHbIE 06AMraLuK, HaNnpoTuB, B ceHTABpe notepana 2,3%.

MporHos Ha 6anKaiwee Bpems

B OKTABpe Mbl COXpaHUM BbICOKWUIA yAeNbHbI BeC akumii B doHae. Mbl cuMTaem NepcrnekTUBbl PbIHKOB aKLMii B BanKallLumMe mecaubl NO3UTUBHLIMY, T.K. B CEHTABpe
TEXHUYECKME MHAMKATOPbI OKPENIN Ha GOHE CHUXKEHUA Ha PbIHKAX, U IMKBMAHOCTb OCTABTCA BbICOKON. XOPOLLO CKa3bIBAETCA Ha aKLMKU U UX YPOBEHb LieH, KOTOpPbI
6onee npuBiEKaTeNeH, YeM ypoBEHb LeH 0bauraumii. JoxoAHOCTb MO AMBUAEHAAM Ha PbIHKaX aKLMi Pa3BUBAOLLMXCA CTPAH COCTABAAET 2,8%, HA PbIHKAX Pa3BUTbIX
cTpaH — 2,6%. Taknm 06pa3om, BNOXKEHUA B aKLMM NO3BONAIOT MNOAYYUTb M TEKYLLMIA LOXOA, U AOAI0 OT pocTa NpuUbbIAM KoMNaHUI. [OX04HOCTb 40 CPOKa NnoraweHus
KPaTKOCPOUHbIX 06MraLmii rocyiapCcTB C BbICOKOW MNATEXKecnocobHOCTbIO 6/1M3Ka K HY/0 UAKM Jaxke oTpuuaTtenbHa. [onrocpoyHbie obauraumum, B Tom ymcne 10-
NeTHMe, NpeasiaraloT 4OXOAHOCTb A0 NoraweHnsa okono 1%.

YaenbHbI BEC aKUMIA Pa3BMBAIOLLMXCA PbIHKOB 6bl1 yMEHbLUEH 40 HEMTPASIbHOrO YPOBHA. BblAn yBeNYEeHbl MHBECTULMKN B €BpONencKne akummn n akumum CLUA. Mbi
oTAaemM npeanoyTeHune akumam komnanuii CLUA n3-3a 6onee yBepeHHbIX NOTOKOB IMKBUAHOCTM Ha pbiHKax akumii CLUA.

Mbl, No-npexKHemy, No3MTUBHO OLEHMBAEM NepcrneKkTUBbl 0bAUraumii ¢ KpeaAUTHbIM PUCKOM, NOCKO/IbKY OYeHb HU3KWME MPOLLEHTHbIE CTaBKWM Ha rocyapcTBeHHble
06MrauMn NoANUTBLIBAIOT CNPOC Ha Te BUAbI aKTUBOB, KOTOPblE MOTYT NMPUHECTU AOMOAHUTE/IbHYIO JOXOAHOCTb. HeaaBHIO BOIHY Npogaxk obauraumnii HU3Koro
KauecTBa Mbl pacCCMaTPUBAEM CKOPEE KaK BO3MOXKHOCTb MOKYMKM, NMOCKO/IbKY POCT 3KOHOMMKM Ha CAMOM BaXKHOM A/1A CNEeKyNATUBHbIX 06auraumii poiHke — CLUA —
OCTaéTcA yBEPEHHbIM, BO3MOMHOCTU MOJYYEHUA KPeaUTOB ANA KOMMAHMI Tam xopowue. Mbl MOCTENEHHO 3aMeHAeM MUCTeKalolme Aeno3uTbl B KPeauTHbIX
yUpeKAeHUAX Ha aNbTepHaTUBHbIE MHBECTULLMOHHbIE BO3SMOXHOCTHM, B TOM YMCIE Ha KPaTKO- U CpegHecpoyHble 0b6auraumm JIToBckoi Pecnybamnku.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUI A3bIK C OPUrMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEYMIA OCHOBAHUEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBECTULUMOHHAA NOINTUKA (‘)OH,D,a CBA3aHa C OTC/IeXXMBAaHMEM AO0XOAHOCTU YNOMAHYTOrO AU KaKkoro-nn6o uHoro UHAEeKCca.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHWU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npefblayline Nepuosbl BpEMEHU He ABAAETCA 0belaHWem Uan OTCbINKOM K A0XOAHOCTU $oHAA B
nocnegytouue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B HeM MHOPMALMA HE MOXKET PAaCCMaTPUBATLCA B KaYeCTBe COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM M MPOCNEKTamm
doHaoB. B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Ans nonyyeHus gononHutensHol nHbopmauum npocum obpaarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKu knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unu nocetuTb 6aunxaiiwee otaenenmne Swedbank.



