Swedbank

MeHcmMoHHbIN hoHa Swedbank V2 (CTpaTeruns pocTa)

30 uioHA 2016

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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* 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.



MeHcnoHHbIN hoHp Swedbank V2 (CtpaTerusa pocta)

30 nioHA 2016

[JoxopHocTb NeHcrnoHHoro doHaa Swedbank V2 B nioHe coctasuna 0.1%. [oxo4HOCTb € Hayana roga coctasnset -1.0%.

0630p pblHKa

MioHb Ha GUMHAHCOBbIX pPbIHKAxX Npolen nog 3Hakom bpekcuTa (Brexit, Bbixog BennkobputaHum us coctasa EC). PesynbTathl ronocosaHua Ha pedepeHayme no
BpeKkcuTty yamBuMAM, Kak 0b6LECTBEHHOCTb, TaK U UHBECTOPOB. OCHOBHble BMAbI aKTMBOB Halero NeHcMoHHoro ¢oHAa Benn cebs He MPOCTO NepemeHyYnBo, a
NPaKTUYECKN «CKAKaNM» B pasHbIX HanpaBaeHuax. Mecaul, 3aBepLlmMACcA MO3UTUBHO A/1A aKUUWA Pa3BMBAIOLLMXCA PErMOHOB U AN 06/Mrauuii ¢ HU3KUM YPOBHEM
pucKa. JTaTMHOaMepUKaHCKME PbIHKM aKLMI1 BbIPOC/IU B €BPO UCHUCEHUMN Bonee Yem Ha 12%. MpoueHTHbIE CTaBKM MO 06AMraLMAM OCHOBHbIX CTPaH €BPO3OHbI B
KOHLLE MIOHA YCTAHOBW/IM HOBbIE PEKOPAbl N0 MUHMMANbHBIM 3HaYeHUAM. [INA MMELWMXCA MHBECTOPOB 3TO NMPUHECIO CePbe3HbIN BbIMIpbIWw B LeHe. MpoueHTHble
CTaBKM No 10-neTHUM HEMELKUM rocyAapCTBEHHbIM 0BAUraumMaAM B UIOHE BNepBble NPOLIU HUXKE HyNeBoW OTMEeTKU. CTOMMOCTb aKTUBOB TEX PErMOHOB, KOTOpble
Hanbonee cBsA3aHbl ¢ BpekcMToMm, B fieHb pedepeHayma pesko ynasa. Tem He MeHee, K KOHLY MecALa NoTepsHHOe Bbl10 BOCCTAHOB/IEHO.

B npepasepumn pedepeHayma B BennkobputaHum Hambonbluee BAUAHWME HA PUCKOBbLIE BUAbI AaKTUBOB OKa3blBaiN Pe3y/bTaTbl ONPOCOB OBLLECTBEHHOTO MHEHUSA.
Honro pepkaswuecs 6onee paHHWe NPOrHO3bl B NEPBON MONOBUHE MIOHA Hayanu Bce Bonblue CKAOHATLCA B NOJIb3y CTOPOHHWMKOB Bbixoaa u3 EC. EBponelickue
PbIHKM aKLMit pe3Kko ynanu (npumepHo Ha 9%). Y6uiicTBo genyTtaTa napiamMeHTa, NOALEPKMBABLLEro COXPaHEHME YNEHCTBA, BPEMEHHO NPUOCTAHOBUAO KaMNaHWUM u
YBEANYNIO YyBEPEHHOCTb GUHAHCOBBIX PbIHKOB B TOM, YTO CTOPOHHMKM YneHcTBa B EC ByayT B 6osblimHCTBE. [T03TOMY B TeueHue Hegenu nepes pepepeHayMom Ha
pbIHKax Npeob6iagan oNTUMU3M, €BPONENCKUIA MHAEKCHI aKLUMIA BOCCTAHOBUAWUCH NOC/IE NafeHUs B Havase mecaua. PesynbTaTbl roN0COBaHUA, MPOTUBOMOONKHbIE
OXMAAHWAM, CTaNM ANA PbIHKOB WOKOM. B cnegytouwme asa gHa nocne pedepeHayma Ha GUMHAHCOBBIX PbIHKAX LAPUAM O4YeHb MpadHble HacTpoeHus. EBponeiickune
PbIHKKM aKUMit ynanu noyt Ha 10%. Mpu 3ToM noTepu pbiHKa akuui BennkobpuTaHuM B MecTHOW BaatoTe BblM BeCbMa CKPOMHbIMK. Fopa3ao bonee cepbesHbiM
cTano ocnabneHune GyHTa CTEPIMHIOB K €BPO: OKO0 8% 3a 2 AHA.

NHAEKC YBEPEHHOCTU PYKOBOAMTENEW NO 3aKYMKaM MPOMbILLIJIEHHOTO CEKTOPA EBPO30HbI, ONMYB/IMKOBAHHBIN B UIOHE, OCTa/ICA NPAKTUYECKM HEM3MEHHbIM. B chepe
YCAyr 3HaYeHue nHAaeKca cHU3MNochb Ha 0,8 NyHKTOB A0 52,4 NyHKTOB. B TeueHMe cnepyrowmx Mecaues CTaHET ACHO, Kak pedepeHaym B BeankobputaHum nosamaet
Ha nepcnekTMBbl pocTa B EBpone. OyeHb cnabble CTaTUCTUUECKME NOKasaTenn pbiHKa Tpyaa u coepbl yenyr CLUA, onybankoBaHHble B UIOHE, BbI3Ba/IM ONACEHUA Y
MHBECTOPOB KacaTe/NbHO BO3MOXHOro 3amensieHuMs 3KoHomuyeckoro pocta B CLUA. Mpouve WHAWMKATOPbl He CBUAETENbCTBYIOT O €1abocTM amepuKaHCKOM
3KOHOMMKM. Bce e n3-3a Typby/eHTHOCTU Ha PbIHKaXx, BbI3BAHHOW BPEKCUMTOM, CYMTAEeTCA MaNoBEPOATHLIM, YTo PegepanbHbiit Peseps CLUA npogo/iKuT nNosbiwaTth
NPOLEHTHbIE CTaBKM B NpexkHem Temne. MofobHble 0XXuaaHua, B CBOKO ouepesb, AaAN TOMYOK K POCTY BalOT Pa3BUBAIOLMXCA PErMOHOB. Mo UToram mecsaua espo
oTHocUTeNIbHO aonnapa CLUA octanca B8 He6onbwom muHyce (-0,23%).

B MioHE CambIM CU/IbHbIM PErMOHasIbHbIM PbIHKOM B Hawwem nopTdene akumi ctana JlatuHckas Amepuka (+12,1%; Bce AaHHbIe MO JOXOA4HOCTU NPUBEAEHbI B €BPO).
Bosblwan YacTb pocTa 6biaa Bbi3BaHbl YKpenieHnem 6pasunbckoro peana. BHe COMHeHMA B MO3UTUBHOM KJltOUe WM aKLMKM Pa3BMBAIOLLMXCA cTpaH Asum (+3,3%). A
BOT PbIHKM akumit LleHTpanbHol 1 BocTouHoi EBponbl, u3-3a cBoeit cBa3u ¢ EBponoit notepsann 3,4%. Mpu 3TOM TypeuKue akuuu 3aBeplwnnn mecsl, B natoce
6narofaps yKpenaeHuto BantoTbl. Cpeay pasBuTbIX PETMOHOB Jlyylle BCEro Aena WAn Ha pbiHKe akuuii CLUA (+0,8%). 3anagHoeBponenckmne akumMmn B KOHLe mecaua
BCE K& OCTanncb B MuHyce (-4,3%), TakKe, Kak n anoHckue (-1,9%). Bpekcut anwb HEMHOro 3agen 6anTUinCKMe PbiHKM aKumi, KoTopble CTabuabHO pocau Ha
NPOTAXEHMUU MHOTMX MecALeB. BanTuitckmne akLumMmM 3aBepLInAN UIOHb CO CHUXEHMEM Bcero Ha 1%.

[na ponrosbix akTMBOB Hawero GpoHAa WIOHb 6bin NO3UTUBHBIM MecALeM. 3a MecAl, NPOLEHTHbIe CTaBKM MO roCyAapcTBEHHbIM 0BiMrauMam CTpaH eBPO30HbI
3aMeTHO CHM3UAWUCb. Ecan cTaBKa Mo 2-€THUM HEeMELKKMM TocyAapCcTBEHHbIM 06/Mraumam cHusunacb Ha 15 6a3oBbix NyHKTOB, TO Mo 10-neTHUM — Ha Bce 27
NyHKTOB. pPOLEHTHbIE CTaBKM Mo oboum Tunam ob6AUraumMii B MIOHE YCTAHOBM/AM HOBble MWHMMAaJbHbIE PeKopabl, KoTopble coctasuau -0,66% u -0,13%
COOTBETCTBEHHO.

Bcnep 3a ronocoBaHvem no BpeKkcuTy pucKkoBble Npemuu, Kak 06auraumii ¢ MHBECTULMOHHBIM PEUTUHIOM, TaK M Bonee HU3KOro KayecTsa, Bblpocan. MOCKONbKY
noptédens obauraumii poHaa 6bin NO3ULUMOHMPOBAH B AOBOJILHO 3aALMTHOM K/tOYE, POCT PUCKOBbIX NMPEMUI1 HEe OKas3an CyLeCcTBEHHOIo OTPULLATE/IbHOTO BAUAHMA.
Mocne ronocoBaHUA PUCKOBAsA Map)Ka CHOBA HEMHOrO yMeHbluMnachk. MPOLEHTHbIE CTaBKM NO Bymaram nepudepuiiHbiX CTpaH ABUIannCb PasHOHaMNpasieHHO.
MpoueHTbl N0 WTANbAHCKMM TFOCYAAPCTBEHHbIM 0BAMraUMAM HEMHOrO BbIPOCAWM, MO MCMAHCKMM — AaKe CHW3UAWUCbL, T.K. pe3ynbTaT NapTUMi CTOPOHHWMKOB
Esponeiickoro Coto3a 1 eBpo Ha Bbibopax, NpoLlealnx Ha cneaytolmx nocne bpekcuTa BbIXOAHbIX, MPEB30LIEN OXUAAHMA.

B noptdene obauraumii poHaa n KopnopaTveHble 06aMraLMM eBPO30HbI MHBECTULLMOHHOIO YPOBHSA, U 0BaMraunm passmnBaloLMXCA CTPaH, AEHOMUHUPOBAHHbIE B
€BpO, 33 UIOHb BbIpOCN Ha 1,1%.

MepcnekTuBbl

[ona akumnin B poHAe OCTaHeTCA HUKe OBbIYHOTO YPOBHSA, HECMOTPA HA TO, YTO B NPOLLIOM MECALLE Mbl HEMHOTO NMOAHANMN ee. Mbl cunTaem, YTO MHOrMe $aKTopbl,
KOTOpble B MpeAblAyLiye MecALbl CNOCOOCTBOBAIM POCTY aKLMiA (POCT LieHbl Ha HedTb, YCKOPEHWE SKOHOMMYeCKoro pocTa B Kntae), ByayT npoao/KaTbea. B To ke
Bpems, MeCTaMu OXWAAHWA aHA/NUTUMKOB NO MPWUBLIIM KOMMAHWI CHOBa CTaHOBATCA 6osiee meccMMUCTUYHBbIMU. Oxupatolleecq 3amefneHuve UuMkna 6a3osbix
NPOLLEHTHbIX CTaBOK CO CTOpOHbl PesiepanbHoro Pesepsa OyaeT MONOMKUTENbHO BAMATL Ha MUPOBbIE PbIHKM akuuii Booblie M ocobeHHO Ha pasBuBatowwmecs
pervoHbl.

B pernoHanbHOM paspese Mbl COXPaHUM YMeHbLUEHHYIO A0NH0 €BPOMEeNCKMUX akumuii. HeonpeaeneHHoCTb, Bbi3BaHHaA bpekcuTom, BepoATHO, NpuHeceT cnag B
SKOHOMUKe BenukobputaHuu, 4TO, B CBOK OYepeapb, NoBAUAET Ha EBpony M NpubbLINLHOCTL eBPOMercKUX KomnaHwui. Mbl oTAaem npeanoydTeHue aKkuuam
pa3BMBalOLLMXCA PbIHKOB, AnoHun n CLLA.

B noptdene obauraumii puck UIsMeHeHMA NPOLLEHTHbIX CTABOK COXPAHAETCA OTHOCUTENIbHO HEBbICOKMM. 3TO O3HAYaeT, YTO Mbl OTAaem npegnouTeHne obaurayma c
KOPOTKMM CPOKOM [0 noralleHus. [ocne o6bABAEHUA pPe3ynbTaTOB roJI0COBAHUA MO BpPeKCUTYy NPOLIEHTHbIE CTaBKM U MO KPATKOCPOUHBIM, U MO JONTOCPOUHHBIM
rocyapcTBeHHbIM 06AUraLMAM CTpaH €BPO30HbI YNann A0 HOBbIX MMHUMA/bHbIX 3HaYeHW. Mbl cuMTaem, YTO BO3MOMKHOCTb 3apaboTaTb NPU TaKOM YpOBHE
NPOLLEHTHbIX CTAaBOK B CPEAHECPOYHOI NepcrneKkTnBe BeCbMa HeBesMKa. Mbl TaKKe cyMTaem BEPOATHLIM NOBbILLEHWE NMPOLLEHTHbIX CTaBOK. BepoATHO, YTO B KOHLE
rofia 1 B cnefytowem rogy TemMn MHGNALUM B €BPO30HE YCKOPUTCA. ITO MOXKET NPOU3OWTH, KaK MUHUMYM, B pe3ynbTaTe NO6OYHOro 3pPeKTa OT U3MEHEHUA LieH Ha
3HeproHocutenn. YckopeHne NHGAALUN MOXKET AONKHO MPUBECTU Y POCTY NPOLLEHTHbIX CTaBOK.

Mbl Hageemcs, 4TO Hebo/bLLOe 3ames/IeHe TEMNOB SKOHOMMUYECKOTO PocTa B EBpone He OKaKeT CyLLLeCTBEHHOrO OTPULLATE/IBHOTO BAUAHWUA Ha PUCKOBYIO MapiKy
No BbICOKOKAYeCTBEHHbIM KOPNOPaTUBHLIM 06MraumMam, NOCKONbKY MOKYMKa KOpnopaTUBHbIX obauraumii EBponelickum LleHTpanbHbiIM BaHKom ypaBHoBecUT
oTpuuaTenbHbIl apdeKT.

*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.



