MeHcmMoHHbIN hoHa Swedbank V2 (CTpaTeruns pocTa)

31 aBsrycta 2015

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

Vanguard S&P 500 Index Fund ETF Shares USA
Swedbank Robur Indexfond Asien

iShares Core S&P 500 ETF (USD) ETF

UBS ETF — MSCI EMU UCITS ETF
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PacnpegeneHue noptdens obauraunii
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
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* 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 dpoHpa Swedbank V2 B asrycte coctasuna -4.2%. [loxogHOCTb € Havana roga coctasaset 1.0%.

0630p pbIHKa

B aBrycrte Ha $UHAHCOBbLIX PbIHKAX LLAPUAN CaMble HepBHble HAaCTPOEHUA nocnegHero BpemeHun. Ha 6onblIol YacT PbIHKOB aKLuii 1 obauraumnii nponsoluen cnag.
Ewe 60nblue UCNOPTUAN HACTPOEHUE YHAaCTHUKOB PbiHKA Takue cobbITUA, Kak MUHU-AEBaNbBaLMA BantoTbl B KUTae, BEPOATHOE NOBbIWEHME NPOLLEHTHbIX CTAaBOK CO
cTopoHbl ®esepanbHoro Pesepsa, 3ames/ieHMe TEMNOB SKOHOMMYECKOTO pocTa B KuUTae U Npofo/KaloWmMeca CuibHble KonebaHua LeH Ha pbiHKe akuuii Kutas.
AKLMM pa3BMBAIOLLMXCA PbIHKOB M 06AUraLMK C HEBBICOKMMU KPEAMTHBIMM KauecTBamm OKasasnchb Noj, NPeCCUHIOM CUbHEE APYTUX.

BcnepcTteve 3amep/ieHMA TEMMNOB POCTAa KMTAMCKOrO SKOHOMMKM YYaCTHWMKM PbIHKOB 0bpatnan Bosbluee BHUMaHME Ha SKOHOMMYECKYIO CTAaTUCTUKY MepmaHuu.
NHAMKATOp HACcTPOEHUIt KPYMHbIX KOmnaHuii FepmaHuu IFO oKasancAa HeoXMAaAHHO Kpenkum. OueHKa HblHelWHel 3KOHOMWYECKOW cpefbl KOMMaHUAMM
ynydwmnnacb. BBl eBpo30HbI BO 20M KBapTasie BbIPOC HECKOJ/IbKO MeHblUe, YeM OXWAANN aHaMTUKKU. POCT NO cpaBHEHMUIO C TEM e NepuoAom MpoLUioro roga
cocTaBu Bce e 1,2%. B nepom KBapTane 3Toro roga Temnbl pocta 6biim Ha 0,2% Huske. CornacHo npeaBapuTesibHbIM OLLEHKaM OCTbiBaHWE SKOHOMMKM Kutasa He
OKasblBaeT C/IMWKOM 60/blIOro BAMAHUA Ha pocT B EBpone. Huskue ueHbl Ha HedTb M cnabblit eBpO ypaBHOBELWMBAIOT KUTalcKoe BAMAHMeE. o cpaBHeHUIO C
NPOLU/IbIM MECALEM UHAEKC HAaCTPOEHWUI PYKOBOAMTENEW MO 3aKynkam B NPOMbILLJIEHHOM CEKTOpe eBPO30Hbl OCTA/ICA MPaKTUYECKM Ha NpexHem ypoBHe. OH, no-
npexHemy, roBopuT o nNpoao/KeHun pocta (52,3 nyHkTa). Ha npecc-koHbepeHuUMM, nocnefoBaBliel 3a 3acefaHWem KoOMWTeTa MO AEHEXHOW NOAUTUKe,
npouweawem B Havane ceHtAbpa, EBponeiickuii LleHTpobaHK Bce e 06HapoaoBas yMeHbLUEHHble AaHHble NPOrHO30B OTHOCWUTENbHO TEMMOB SKOHOMMWYECKOro
pocta un uHdnaumn. Mo cnosam npesngeHTa LleHTpobaHKa He UCKAOYEHO, YTO eBPO30Ha B Bankaiilee BpeMa yBUAMT NOKasaTeNn MHGAALMKU CO 3HAKOM MUHYC.
ITOT paKT AenaeT AEeHEXKHYI0 NOAUTUKY, NpoBOaUMYIO LeHTpobaHkamum CLUA u EBponbl, ewe 6onee pasHoHanpasieHHON. o4 BAMAHMEM HOBOCTEW Kypc gosnapa
OTHOCKTe/IbHO eBpo ynan. Ho Bce e no ntoram asrycra oH Bbipoc Ha 2,1%.

HacTpoeHusa pykoBoauTeneit no 3akynkam npombiwneHHoro cektopa CLUA HemHoro yxyawwunucb. MHaeKc ISM ymeHblmncs ¢ 52,7 nyHktos go 51,1. UHaekc
HaCTPOeHUit pyKoBOAUTENEN MO 3aKyNKam 0BCNYKMBAIOLLLErO CEKTOPA TaKKe YMEHbLUW/ICA, HO, TEM HE MeHee, OCTaéTCA Ha OYeHb BbICOKOM ypoBHe (59 nyHKToB). Ha
pbIHKE TPyAa NPOAOMKUANCH NO3UTUBHbIE TEHAEHUMU. COTNacHO CTaTUCTUKe, onybAMKOBaHHOM B Hayane ceHTAbpA, yucno paboumx mect B sKoHOMMKe CLUA B
aBrycTte Bblpocno Ha 173 000. PocT uncna paboumx mect 6bin cambiM cnabbim 3a nocnegHne mecsaupl. OfHaAKO B 3TO e camoe BPeMA NMPOAO/IKUNOCL CHUXKEHME
6e3paboTuLbl, @ TaKKe HECKONbKO YCKOPUACA POCT 3apaboTHbIX NaaT.

B dokyce nHBecTopos B aBrycte bbina skoHOMMKa Kutaa. OnybankoBaHHbIM B Hauane aBrycrta MHAEKC HAaCTPOEHWI pyKoBoguTenei no 3akynkam Caixin ynan ao
CaMoro HM3KOro 3a nocsiegHue Tpu roga yposHa 47,3 nyHKTOB. LleHTpobaHK Kutas pelumnn cHUXaTb Kypc peHMUMBU K fonapy B TeYEHUE ABYX AHEW B pasmepe YyTb
6onble 3%. 3TO pelleHne CTano LOKOM A/A PbIHKOB M BbI3BasO NafEeHMe Ha PbIHKaX akuui No BCeMy MUPY. YYACTHUKM pbiHKA OMacanucb, YTO AanbHellee
ocnabneHne peHMUMOM OTpPULATENBHO NOBANAET HA MUPOBOM SKOHOMMUYECKUI POCT U YMEHbLUUT U 6e3 Toro cnabble Temnbl UHGAALUN.

B noptdene akumii Hawero ¢oHAa HambosbLiee NafeHWe UCNbITANN aKLUKM Pa3BMBAIOLLMXCA PEFMOHOB. JTaTUHOAMEPUKAHCKME akuMmn nogewesenu Ha 12,1% (sce
OaHHble N0 AOXOA4HOCTUM NpUBEAEHbl B €BPO MUCUUCAEHUM). AKUuMK passuBatolleica Asum notepsanm 11,4%, a BocTouHoeBponeickme pbiHkM — 10,8%. He cunbHo
OTCTaNN OT HWUX M aKUMMK Pa3BUTbIX perMoHoB. MHAEKC 3anagHoeBponerckux akuuii notepsan 8,4%, CLUA — 7,8% u AnoHuun - 7,5%. B atom rogy cTpaHbl Bantum
0Ka3a/MCb OAHVMM U3 CaMbIX CUbHBIX PETMOHA/bHBIX PbIHKOB aKUMiA. [JOXOAHOCTb 34€eCh B aBrycte 6biaa BbICOKOW MO CPAaBHEHMIO C APYrMMM pbiHKamu (+0,02%).

B nepBoi NO/IOBMHE aBrycTa M3 TaKTUYECKUX COOBparkeHuit Bbln yMeHbLUIEH YAENbHbIA BEC akumi B GoHAe. DTO pelleHne B KaKoW-TO Mepe MOMOI/I0 YMEHbLWUTb
B/AUAHMA CNaja PbIHKOB aKUMI Ha AOXOAHOCTb poHAA. B perMoHanbHOM paspese mbl OTAABAAW NPeAnoyYTEHME LBEACKMM aKLUMAM, KOTOpble 33 MecAL, NoTepsaau
YyTb MeHbLUE, YeM ApYyrue PbIHKMU aKLMiA.

BosaTMAbHOCTb GUHAHCOBBIX PbIHKOB He 060LWaa CTOPOHOM U pPbiHKM obauraumii. Ona 60/1bWwoi YacTM BUAOB 06/MraLmMit aBryct CTan HeraTMBHbIM MECALEM.
MpoueHTHasA CTaBKa No 2-1eTHUM HEMELKMM rocyAapcTBeHHbIM 061Mraumam Bblpocaa Ha 3 6a30BbIX NyHKTa, a No 10-1eTHUM — Ha 15 NyHKTOB. 3aMeTHO BbIpOCan
PWCKOBbIE NPEMMM, KaK N0 06ANraLMAM MHBECTULMOHHOIO YPOBHSA, TaK U No obanraumam 6osee HU3KOro ypoBHSA. B uncie npounx GakTopos Ha NPOLEHTHbIE CTaBKK
N KPeOMUTHYIO MApKy BAUANN OXKUAAHMA, yKecTounT an GepepancHblii Peseps CLUA aeHeXHY NOMMTUKY WA YBEWUYUT AU B 3TOM rofy (He UCKIIOYEHO, YTO U B
ceHTABpe) 6a3oBble NPOLEHTHbIE CTaBKWU. MepCcneKkT1Bbl Pa3BUTUA SKOHOMMUKM NOBAUANN HA Hanbonee pUCKoBble 0bauraumn. MHAEKC KOpnopaTMBHbIX 06auraLmit
MHBECTULMOHHOIO YPOBHA €BPO30HbI 3a mecal, notepan 0,4%. MHaeKc obanraumii pa3BmnBaloLWMXCA CTPaH, HOMUHUPOBAHHLIX B EBPO, No MTOram mecaua ocranca Ha
NpeXHem ypoBHe.

MporHo3 Ha banKaiilwee Bpems

YaenbHbIi BeC akumit B noptdene byaeT coxpaHeH Ha YPOBHE HUMKE HeNTPasbHOro. B HbIHELWHEN CUTYaLMKU Ha PbIHKaX akLUMi Hala MOAeslb MOTOKOB JIMKBUAHOCTY
CTana HeBbIrOAHON. Kpome TOro, yXyAWwuancb MHOTME TEXHUYECKME MHAMKATOPbI. MO HaWei OLEHKe CambiM CEPbe3HbIM PUCKOM A/ PbIHKOB aKUM OCTaeTcs
BO3MOHOCTb MOBbIWEHUA B CeHTA6pe 6a30BbiX MPOLEHTHbIX CTAaBOK CO CTOPOHbl LleHTpobanka CLUA. dKoHOMMYeckas HecTabunbHOCTb B Kutae Takke
paccMaTpMBaETCA B KAYECTBE CEPLE3HOMO PUCKA. B Hauane ceHTABPA Mbl NPOAANY LWBEACKUE aKLMK, KOTOPbIE B PErOHaNbHOM paspese 6binn B nepesece. ITo 6bi10
CZleN1aHo NOTOMY, YTO Halla MOZE/b NOTOKOB IMKBUAHOCTM CTasla MEHEee BbIrOAHOMN B OTHOLIEHWU LWBEACKOTO PbiHKA aKLMA.

Y10 Kacaetcs noptdens 06uraLmii, ToO Mbl HACTOPOXKEHHO OTHOCMMCS K KOPNOPATUBHOMY BUAY KPEAUTHbIX aKTUBOB. CTPECC, BbI3BaHHbINA CHUXEHWEM LieH Ha Cbipbe,
1 pacTyliee Yyncno 6aHKpoTCTB B 3HepreTudeckom cektope CLUA MoryT nepekuMHyTbes Ha ApYrue CeKTOPbl SKOHOMMKM M PervioHsl. 1o HalMMm oLeHKam, pacTyLas
HeonpeaeneHHOCTb B 93KOHOMMKE KuTas He Cnocob6CTBYET XOPOLMM pe3ynbTaTam B 3TOM BUAE BAONKEHWA. Mbl TakKe [OCTAaTOYHO HACTOPONKEHbI OTHOCUTENBHO
pUCKa M3MEHEHWA MPOLEHTHbIX CTaBOK. MO HalMM OLEeHKam B KPaTKOCPOYHOW MEPCreKTMBE PUCK, KaK PoCTa, TaK M CHUMKEHWUSA MPOLEHTHbIX CTaBOK MO
[LO/IFOCPOYHBIM FOCYAAPCTBEHHBIM OBMraLMAM OCHOBHbIX CTPaH eBpo30oHbl (Fepmanus, OpaHums, FoanaHaMsA) HaXOAWTCA B PaBHOBECUU. B «BOPOTa» CHUNKEHUs
MPOLEHTHbIX CTABOK MrPatoT CHU3MBLUMECHA LEHbI HA CbiPbe U HECKO/IbKO 3aMef IAIOLIMIACA MUPOBOM SKOHOMUYECKMI POCT. 3T (GaKTopbl, BEPOATHO, NPUBELYT K
CHUKEHUIO TEMMNOB MHGAALMM B €BPO30He. B TO e camoe Bpems, He WCK/YEeHOo, YTo npu Heobxogumoctn Esponeickuii LleHTpobaHK MOMKEeT nMpumeHUTb
[LOMOJIHUTE/IbHBIE METO/bl AEHENKHON MNOMUTUKN A8 CTUMYNMPOBAHWUSA SKOHOMMKW. Hanpumep, yBEIUUUTL 06BEM MAU NMPOAOIIKUTEILHOCTL NPOrPamMMbl CKYMKM
rocyapcTBeHHbix obauraumit. C Apyroit CTOPOHbI, YPOBEHb MPOLEHTHbIX CTABOK MO [AO0/ArOCPOYHbIM OB/MrauMsM O4YeHb HU30K. MO3TOMy NpU MUHUMAbHO
61aronpUATHOM COCTOSIHUM SKOHOMMKU NPOLLEHTHbIE CTAaBKM MOTYT BbIPACTH.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEUMIA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHOEKCOB B KOMMEHTAPUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NOINTUKA ¢OH,EI,a CBA3aHa C OTC/IeXXMBAaHMEM AOXOAHOCTU YNOMAHYTOrO UAU KaKkoro-nn6o nHoro 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
nocneaytouiue nepuoabl BpemeHu.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMaLMA HEe MOXKET PAacCCMaTPUBATLCA B KaYeCTBE COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HaKOMBTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaiarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKku knueHtos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunkaiiwee otaenenme Swedbank.



