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MeHcmMoHHbIN hoHa Swedbank V2 (CTpaTeruns pocTa)

31 aBsrycta 2016

MNeHcnoHHbIM doHg Swedbank V2 (Ctpatermsa pocta) — 37O A0rOBOPHOM WMHBECTUUMOHHbLIA ¢OHA,
co3paHHbIl ana obecnedeHns [06POBONLHOM HaKonUTeNbHOW neHcuun. Llenbio doHaa ssasertca
[ONrOCPOYHbIA POCT €ro aKTMBOB M obecneyeHue MOCPeACTBOM 3TOrO AOMOJHUTENBHOIO A0X0A4a
Bnagenbuam naes ®oHaa nocne mx BbIxoda Ha neHcuio. GoHA BKNaabiBaeT Ao 60% CBOMX aKTUBOB B
LeHHble Bymarn ¢ puckom akumit. OcTasbHaa YacTb umyuiectsa PoHaa uHBecTMpyertca B obauraumm,
MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNaAbl, HEABUXMMOCTb M NPOYMNE aKTUBbI.

Ynpasaatowwana KomnaHma
PykoBoauTtenb ¢poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas poHaa (NAV)
Yucras cTouMoCTb akTMBOB GOHAA

Mnata 3a ynpasneHue
MNnaTa 3a BcTynneHue B GOHA
MNnaTa 3a BbIxoA 13 doHAa

Swedbank Investeerimisfondid AS
Katrin Rahe
2003

1.0370 EUR
19702 178 EUR

1.3%
1.0%
1.0%

YucTaa ctoumoctb nas doHaa (NAV)

1.20

1.08

0.84

0.72

0.60

11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011 11.2012 11.2013 11.2014 11.2015

cHavyanaroga 1mecay 3 mecaua 1rop
[OoxogHocTb* 1.3% 0.6% 2.5% 2.5%
B pacuete Ha ropg, 2.5%
2008 2009 2010 2011

[oxogHoctb*  -39.0% 15.0% 10.5% -4.6%

PacnpepeneHune noptdens akumii

Vanguard S&P 500 Index Fund ETF Shares USA
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Allianz Euro Oblig Court Terme ISR |
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iShares Core Euro Corporate Bond UCITS ETF
iShares Euro Corporate Bond Interest Rate Hedged
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YKasaHHble B LWKane KaTeropuu oCHOBaHbI Ha KonebaHuu

cToMmocTH umylectsa PoHAa 3a NocnegHue NAaTo neT.
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* CToMmocTb nast GoHAA C TEYEHWEM BPEMEHW MOKET KaK PacTy, Tak M CHUKATLCA. [JOXO4HOCTb GOHAA B MPeablayLiMe NepUoabl BPEMEHU He ABAAETCA 0BeLaHNeM 1n OTCLINKOI K AOXOAHOCTU GOHAA B

nocneayiolLne NepuoAbl BpEMEHN.

HacToAwwMI 4OKYMEHT 1 COAEPHKALLAACA B HEM MHPOPMALMA HE MOXKET PACCMaTPUBATLCA B KAYECTBE COBETA MM KOHCYNIbTALMMU MO MHBECTUPOBAHWMIO. [0KaNYICTa, 03HAKOMBTECH C YCNIOBUAMM U MPOCMEKTaMM
boHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonydeHns 4onoAHUTENbHOM MHGOPMaLMK Npocum obpawwaTbea B Cayskby MHBECTULMOHHON Noaaepkn Kamentos Swedbank no tenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 nau nocetutb 6aunKaiiwee otaeneHme Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B asrycte coctasuna 0.6%. [Joxo4HOCTb € Ha4yana roga cocrasnset 1.3%.

0630p pblHKa

Mo cpaBHEHWIO C NpeabIaYLMMN NEeTHUMU MecALaMM B aBrycTe Ha GUHAHCOBbIX PbIHKAX LAPMAO CMNOKOWCTBME. M Ha pbiHKaX aKumMii, U Ha pbiHKax obaurauui
OTCYTCTBOBAN YETKUIA OPUEHTUP, OCYLLECTBASANCL CAENKM PA3HOM HanpaB/ieHHOCTU. B utore ypoBeHb LEH CyLecTBeHHO He U3MEHWU/ICA, NOABEPKEHHOCTb PbIHKOB
N3MEHEHMAM OCTaBaNacb Ha HU3KOM YPOBHeE. AKLMW Pa3BUBAIOLLMXCA PETMOHOB B M3BECTHOW CTEMNeHW NPeB30LW/IN PbIHKM aKLWIA Pa3BUTbIX PETMOHOB.

B TeueHMe nocnefHUX Tpex mecaues pbiHOK Tpyaa CLUA ykpennanca. Tem He meHee, onyb/IMKOBaHHbIE B Hayane CEHTABPA MOKasaTenun, COrNAacHO KOTOpbIM B
aBrycTe 4ncao HoBbiX paboumx mect Bbipocno Ha 151 000, cTanu gna GUHAHCOBBIX PbIHKOB HEOXKMAAHHbIMU. KONMYECTBO HOBbIX PabouMx MecCT meHblue, Yem B
npoLble Mecslbl U CYLLeCTBEHHO MeHbLUe OXWMAAeMOoro. BblleynomsaHyTbili NoKasaTenb MOXET CTaTb pelwatowmm, 4ytobbl PepepanbHblli Peseps nepeHec
nosbllleHne 6a30BbIX NPOLLEHTHbIX CTAaBOK C CEHTAOPA Ha fekabpb. MHAEKC OXuaaHuii pykoBoAuTesell MO 3aKynkam NPOMBbILLIEHHOrO CeKTopa OKasascs
CYLLLECTBEHHO HUXKEe OXuAaemoro. MHAEKC CHU3WUACA € NOoKasaTena 52,6 NyHKTOB, KOTOPbIN CBUAETENLCTBOBAN O POCTe, A0 Nokasatensa 49,4, KOTopblii FOBOPUT O
cnage. HactpoeHusa B cdepe ycnyr, KOTopble 40 HACTOALLENO MOMEHTA OCTaBa/IMCb Ha OYEeHb BbICOKOM ypoBHe (onybAMKOBaHHbIM B Hayane aBrycta MHAEKC
YBEPEHHOCTM PYKOBOAMUTENEN MO 3aKyrnKam COCTaBAAN 55,5 NYHKTOB), CEPbE3HO YXYALIMANCL U COCTABMIM Ha Hayano ceHTabpa 51,4 NnyHKTOB. ITOT NoKasaTtesb Bce
eLle roBopuT o pocTe.

NHAEKCbl YBEPEHHOCTM pyKoBOAMUTENEN MO 3aKynKam B chepe ycayr U B NPOMbILIIEHHOM CEKTOpEe eBPO30Hbl HEMHOIO CHU3WUCH MO CPaBHEHUIO C NPOLLU/bIM
mecauem. Tem He meHee, 0ba MHAEKCA OCTaNUCb Ha ypoBHe Bbiwe 50 MyHKTOB, YTO rOBOPUT O pocTe. AKTUBHOCTb MPOMbILIEHHOTO CEKTOPa OYeHb BbICOKA B
FepmaHuun. B Utanum n ®paHumm oHa Huxke. HactpoeHus B coepe ycnyr BbICOKM B FepmaHuu U B UcnaHuu. Monutuyeckas HeonpeaeneHHoOCTb A0 CUX NOp He
OKaszana OTPULLATENbHOTO B/IMAHUA Ha POCT 3KOHOMMKM B McnaHuu. MpaBuTenbcTBo B McnaHum He chopmMMpOoBaHO yKe C Hayana gekabps, He WCKAYeHa
BEPOATHOCTb, YTO B CTPAHE NPOMAYT TPETbU NOAPAL, BbIGOPLI. BbicTpas oueHKa MHGAALMKU €BPO30HBI NOKA3ana, YTO B aBryCTE POCT NOTPEBUTENBCKUX LLEEH COCTaBUA
0,2% No CpaBHEHUIO C TEM }Ke MecALLeM NPOoLLIoro roga. lNokasatenb MHPAALMM OKa3anCca HEMHOTO HUMKE OXKMAAEMOro.

BavsaHve BpekcuTa Ha 3KOHOMMKY EBponbl M BenukobputaHum o cux nop 6bi10 MeHblie, YeM onacanucb paHee. Mocne peskoro crnafja B uone MHAEKC
YBEPEHHOCTU PyKOBOAMTENIei No 3aKynKam BesMKobprTaHWM CyLLLecTBEHHO BbIPOC B aBrycTe.

B aBrycte cambiM CU/IbHbIM PErMOHa/NbHbIM PbIHKOM B mopTdene akuuii Hawero ¢poHAa OGbina passuBatowanca Asuma (+3,4%, Bce NOKasaTeNn AOXOAHOCTU
npueeAeHbl B €Bpo UcuncneHnm). C TOUKM 3peHUA pPa3BUBAIOLLIMXCA PbIHKOB COXPaHW/CA OBLLMI NO3UTUBHLIN HAcTPOK. NIPUUMHON STOMY NoCAyXKuUna cTabunmnsauma
9KOHOMMYECKOM CTaTUCTUKM B KnUTae naun faxe npusHaky obLuero yckoperus. OTpuLaTelbHbIM UCKAIOYEHWEM CTaI PbIHKM akumii cTpaH bantum (-1,5%). MpuunHoi
CTanu, Npexae Bcero, cnabble pesynbTaTbl MPOMENKYTOYHOIO OTYETa 3a BTOpPOM KBapTan y Tallink. B TeueHMe HECKONbKUX AHEN LEeHA akuMu notepsana okono 8%.
Mpoune OCHOBHbIE PbIHKM aKLMIA, KaK PasBUTbIX, TaK U Pa3BUBAIOLLMXCA PErMOHOB, 3aBEPLIMAN MECAL, NOYTU 6€3 U3MEHEHWI, HO BCEe e C IEFKUM MJIOCOM.
EBponeiickue, ANOHCKME N amepUKaHCKMe akumm Boipocau Ha 0,7%, 0,4% 1 0,1% cooTBeTcTBEHHO. B EBpone npoaonKnunock yayyleHne HacTpOeHi A OTHOCUTENbHO
aKLMii BaHKOBCKOrO ceKTopa. B OCHOBHOM LieHbl Ha 3TV aKumuu Bblpocau. MHBecTopbl, BKNagpiBatowme B JlaTUHCKylo AmepuKy, B aBrycTe 3apabotanu 0,7%. Mo
NPOrHO3am B cneaytoLlem rogy bpasunua fonkHa BbIMTM U3 SKOHOMUYECKOTO NageHus. LleHa HedTM TakxKe MAET Ha NoBblWeHMe. B aBrycte pocT LeHbl HedTH (B
ponnapax CLUA 3a 6appenb) coctaBun npumepHo 11%. Akumm LieHTpanbHoW 1 BocTouHoi EBponbl Bbipocau Ha 0,9%. Kypc eBpo oTHocuTenbHo gonnapa CLUA noutu
He nameHunca (-0,1%).

[nAa OCHOBHbIX BUAO0B A0NrOBbIX Bymar Hawero ¢oHAa aBrycT CTal MO3UTUBHBIM MECALLEM HECMOTPA Ha TO, YTO MPOLLEHTHblE CTaBKM MO rOCYAapCTBEHHbIM
06/MraumaAmM CTpaH eBPO30HbI B TEYEHWE MecALA MPaKTUYECKU HE U3MEHUAUCH. ECAm NpoLeHTHblE CTaBKM MO 2-ETHUM HEMELKMM rocobanraumam ocTaauncb Ha
yposHe -0,62%, To cTaBku no 10-neTHUM obauraumam BbIpocau Ha 5 6a3oBbIx MYHKTOB. O6AUraLMK C KPEAUTHBIM PUCKOM «OLLYTUAN NOAAEPHKKY» 32 CHET NOKYNKK
06auraumMin co CTOPOHbI LLeHTpobaHKOB. PUcKoBble npemumn obauraumii MHBECTULMOHHOTO YPOBHA He U3MEHUAUCH, a ANA obauraumin 6onee HU3KOro ypoBHA —
HEMHOrO yMeHbLMANCh. MpoJoaKUAOCh LIeHOBOE paian, Hayasleeca B Utone nocne gobasnenna obauraumin Eesti Energia B cnmcok Bymar, nonagatoowmx nog
nporpammy nokynku obauraunii EBponeiickum LieHTpo6aHKoM. M3 OCHOBHbIX BUA0B BAOXKeEHWI nopTdens obavraumin GoHaa BbIPOCAN KOPMOpaTMBHbIE 06auraLmm
CTPaH eBPO30HbI C MHBECTULMOHHbIM peirTuHrom (0,2%), a TakKe 06Mraumm pa3sBmBatoOLWKUXCA CTPaH, HOMUHUPOBAHHbIe B eBpo (1,5%).

MepcneKkTuBbl

YaenoHblii BeC akuuii B GOHAE OCTAeTCA Ha YPOBHE HUKe 06blyHOro. B rnobanbHom macltabe LeHbl akLuMit CUAbHO BbIpoc/iu. MoaTomy Bce 6onblue pacTeT
BEPOATHOCTb KOPPEKLUMM LEH U BONATUABHOCTU PbIHKOB B BavKaiwme mecAupl. Ha NoBecTKe AHA TaKKe pasNnyHble NONUTUYECKMe pucku. Mpexae Bcero,
pedepeHayM NO KOHCTUTYUMUM B UTanumn u npesnaeHTckue Bbibopbl B CLLUA. Kpome Toro, He CTOUT UCK/OYaTb BEPOATHOCTb Pa3pbiBa COMALWEHMA NO UMMUIPaLUn
mexay Esponeiickum Cotozom u Typuueid.

B pervoHanbHom paspese noptdenb ¢oHAa 6bl1 LONONHEH EBPONENCKUMU aKUMAMM, YAENbHbIA BEC KOTOPbIX Bbl1 MOHUMKEH A0 3TOTO B TEYEHUE HECKONbKUX
mecAueB. Mo CPaBHEHUIO C APYTMMU PETMOHAMM NIOCAaMKU EBPONENCKUX PbIHKOB aKL WA ABNAIOTCA BbIFOAHbIN YPOBEHb LIEH U YPOBEHb IMKBUAHOCTU. BO3MOKHO, YTO
EBponeiicknit LleHTpobaHK NpoanuT CpoK AeWCTBUA NPOrpamMmbl NO CKynKe obaurauuin, T.e. NO CYTUM MPOAO/KUT OCYLLECTBAATb CTUMYAMPYIOLLYIO AEHEXHYH
NOAUTUKY. YaenbHbiv Bec akumi CLUA, ANOHUM 1 pa3BUBAIOLLMXCA PbIHKOB bl MOHWUXEH A0 YPOBHA HUXKE HENTPaNbHOTO.

PWUCK M3MEHEHMA NPOLEHTHbIX CTaBOK B NopTdene obauraumii COXpaHAeTCcA Ha OTHOCMTENIBHO YMEPEHHOM YPOBHE. ITO 03HAYAET, YTO Mbl OTAAEM MpPeANoYTEHNE
KPaTKOCPOUHbIM 06/1Mraumam. MpoLLeHTHbIE CTaBKU NO rocobanraumam CTpaH €BpO30HbI OCTAtOTCA OYeHb HU3KUMMU, eCM HEe CKa3aTb OTpULUATENbHbIMK. 10 Hawmm
oLeHKam, bonee BEPOATHbIM CLEHapUeM ABNAETCA POCT C HbIHELWHEro ypoBHA A0 6onee BbICOKOro. B KoHLe roga 1 B Hayane HOBOrO rofa YBENNUYUTCA BEPOATHOCTb
YCKOpPEHUA TeMnoB UHGAALMKN B eBPO30HE. ITO MOXKeET bbiTb cBA3aHO C 6a30BbIM 3PPEKTOM LieH Ha SHeproHocuTenu. MofobHbIN CLueHapuin MOXeT NPUBECTU K
POCTY NPOLLEHTHbBIX CTABOK.

Mbl OCTaemcss MO3UTUBHO HACTPOEHHbIMU OTHOCUTE/IBHO MNEPCNEKTUB BbICOKOKAYECTBEHHbIX €BPONENCKUX KOPMNOPaTMBHbIX O6AUrauuii KpeauTHOro YpOBHSA.
OXupaem, YTO CNPOC Ha KopropaTueHble 06AMUraLmum OCTaHeTCA BbICOKUM, T.K. OHWU npegsaratloT bonee BbICOKYHO NOTEHLMANbHYIO AOXOAHOCTb KaK anbTepHaTUBy
rocobamraumMam CTpaH eBPO30HblI C OYeHb HWU3KMM YPOBHEM MPOLLEHTHbIX CTaBOK. OXwuiaemoe npojseHve Nporpammbl CKynku obauraumii Esponeiickum
LleHTpo6aHKOM OKa3bIBAET NOMOKUTENbHOE BAUSHUE Ha LieHbI KOPNOPATUBHbIX 0BAUrALMIA.

*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 TeYEHUEM BPEMEHM MOXKET KaK pacTu, TaK U CHUXKaTbCA. [loXOAHOCTb GOHAA B Npedblaylime Nepuoibl BpeMeHU He ABAAETCA 0BeLaHNemM WU OTCbIIKOM K JOXOAHOCTU GpoHAA B
nocneaytoLye Nepuoabl BpeMeHu.

HacToAWwNiA JOKYMEHT 1 cofep)Kallanca B HeM MHPOPMALIMA HE MOXKET PaCCMATPMBATLCA B KAUECTBE COBETA MM KOHCY/IbTALMM MO MHBECTUMPOBAHWMIO. [T0XKaNyiicTa, 03HaKOMbTECH C YCI0BUAMM U NPOCMEKTaMMU
¢doHA0B B UHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyyeHns gononHUTeNbHOM MHOPMaLMK Npocum obpawatbcs B Cnyby MHBECTULMOHHOM noaaep kv kanentos Swedbank no tenedory
+372 613 1606 no pabounm aHam c 8:30 go 18:00 uam nocetutb 6aunaiiwee otaenerme Swedbank.



