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MeHcnoHHbIN doHa Swedbank V2 (Crpaterna pocta) — 3TO AOrOBOPHON WMHBECTULMOHHbBIN GOHA, TTOHMKEHHBII pUCK MoBbIWEHHbI PUCK
co3faHHbIl ana obecnevyeHna A06POBOSLHON HakonuTenbHoW neHcuu. Llenbio doHaa aAsnsetca HanmeHbUWNiA BO3MOXKHbII HanbosbLIniA BO3MONkHbIlA
aoxon aoxon

[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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YKasaHHble B LWKa/e KaTeropuu oCHoBaHbl Ha KosebaHuu
cToumocTn nmylectsa PoHaa 3a nocnegHue NAaTb net.

BonaTUALHOCTb AOXOAHOCTU (gaHHbIe 33 3 roaa) 5.9%
YnpasaatoLLan KomnaHmsa Swedbank Investeerimisfondid AS
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[oxogHoctb*  -39.0% 15.0% 10.6% -4.6% 12.4% 4.2% 6.5% 2.3%
PacnpegeneHnue noptdens akumi Donsa EUR .
Amundi ETF MSCI Europe UCITS ETF 7.7% 72.7%
iShares Core S&P 500 ETF (USD) ETF 7.0%
Swedbank Robur Access Asien 6.9% usb 14.8%
UBS ETF — MSCI EMU UCITS ETF 4.4% SEK 7.4%
Vanguard S&P 500 Index Fund ETF Shares USA 4.2% i
Pacnpegenenue noptdens obauraymii Donsa GBP 3.4%
Allianz Euro Oblig Court Terme ISR | 7.7% e
Deposit - Swedbank AS (EUR) 3.3% CHF 1.5%
iShares Core Euro Corporate Bond UCITS ETF 3.2% ’
iShares Euro Corporate Bond Interest Rate Hedged 3.0% PLN  0.1%
iShares Euro Corporate Bond BBB-BB UCITS ETF 2.8%

* 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 ceHTAbpAa 2016

HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B ceHTabpe coctasuna -0.1%. [loxog4HOCTb € Hayana roga coctasnsnet 1.2%.

0630p pblHKa

CeHTABPb Ha GMHAHCOBBIX PbIHKAX Bblaanca 6oratbim Ha HOBOCTU. OCHOBHbIE BUAbI BIOXKEHWUI HaLLEro NeHCMOHHOro GoHAA 3aBEPLUNIN MEeCAL, Pa3HOHaMNPaBAEeHHO,
O HAKo, MO UTOraM MecsLa KOMMeHCMpoBanu Apyr gpyra. MoaTomy, He CMOTPA Ha KonebaHUA BHYTPU mecALa, NEHCUOHHbIV GOHA 3aBepLUNI CEHTADBPb Ha TOM Xe
YPOBHE, UTO M HauMHan ero. B pokyce bbina, npexae Bcero, geatenbHoOCcTb LieHTpobaHKoB. OgHaKo Bce 60/blie BHUMAHUA NpuB/eKann K cebe BbIbopbl NpesnaeHTa
CLUA 1 6ecnoKoicTBO 0 HeaoCTaTouHOM Kanutanmnsaummu Deutsche Bank cuctemHoro nopaaka. LleHa HedTM mapku BpeHT B ceHTAbpe Bbipocna Ha 4,3% (B gonnapax
CLUA), T.K. HeoXugaHHo rocygapcrtea-uneHbl OMEK cmoram gorosoputbea 06 orpaHuyeHnn obbema o6bbiuu.

[OBONbHO OXMAAEMbIM 1A PbIHKOB CTan TOT ¢aKT, uTo B ceHTAbpe PepepancHbliii Peseps CLUA He nosbicun 6a3oBble NPOLLEHTHbIE CTAaBKW. Bce e HbIHelWHAs
putopuKa LeHTpobaHka CLUA penaet coBceM MasioBEPOATHLIM, YTO MOBbLILWEHWE MPOLLEHTHbIX CTAaBOK He Mpou3onaeT A0 KOHLA Tekywero roga. Mo oueHkam
aHaNUTMKOB M Npu bonee-meHee CTabUAbHON SKOHOMMYECKOM CTATUCTUKE, 3TO CAYUMUTCA, CKOPEe, Ha 3acefaHuu B Aekabpe, Yem Ha 3acefaHuu B Hosbpe B
npeaasepumn NpesnaeHTCKUX BbiI6opos.

B Hauane ceHTAbpa cTaTUCTMKA pbiHKa Tpyaa CLUA yaveuna dMHaHCOBble PbIHKM B HEraTMBHOM cmbicne. [aHHble, onybanKoBaHHble B Hayane OKTAGps, TakkKe
OKa3a/nCb HUXKe OXKuAaHUIN. CornacHo aTUM JaHHbIM B ceHTABpe 6bia10 co3aaHo 156 TbicAY HOBbIX pabounx mect. Poct noTpebutenbckux ueH B CLUA 6b11 HEMHOro
6bicTpee nporHo3a. B Hauyane ceHTAGPA HEOXMOAHHO Cnabble MoOKasaTeNM MHAEKCA A0BEPUA PYKOBOAMTENEN NO CHABXKEHUIO B MPOMbILIEHHOM CEKTOpe U B
CEKTOpe YCAYr OKas3a/ncb NUlWb BPEMEHHbIM ABNEHWEeM. B Hauyane OKTAGPA NokasaTenu WHAEKCa A0BEPUA PYKOBOAWUTENEN MO CHaBKeHW0 NPOMbILLIEHHOro
CEeKTOpa, OKa3a/inCb 3HauMTeNbHO Bbiwe. MHAEeKC Bbipoc 6onee, 4eM Ha 2 MyHKTa U CHOBA AOCTUI YPOBHA, CBMAETENbCTBYIOWero o pocte (51,5). CyliecTBeHHbI
CKAYOK COBEPLUM/ U TaKOW KOMMOHEHT MHAEKCA, KaK HOBble 3aKa3sbl. TO NO3BO/IAET OXKMAATb YKPENnIeHUA MPOMbILW/IEHHOTO CeKTopa B BanKauLme mecaALbl.
O»KMpanocb, 4To Ha 3acesaHuu Esponeiickoro LleHTpobaHKa 8 ceHTABPA, MOMKET BbiTb MPUHATO PELUEHME O BO3SMOMKHOM MPOA/IEHUM NPOrPaMMbl CKYMKWU aKTUBOB.
Be3 Kakoi-1Mbo KOHKPETHOM NpuUMHbI Ha GUHAHCOBBIX PbIHKAX B aBrycTe CTaslo CKAaAblBaTbCA MHEHMWE, YTO LEHTPOBaHK M3BECTUT O NMPOANEHUM U/UAN CMATYEHUN
YCNOBUIA NMPOrpammbl CKyMKW akTMBoB. CnoBa Mapwuo [parv o TOM, YTO AaHHAA Tema Aaxke He obcyAanacb BO Bpems 3acefaHusa, Ha MIHOBEHWe OKasaaucb
XON0AHbIM AyLIem A8 M MUPOBbIX PbIHKOB aKLMi U 06auraumii.

Brexit He OKasan CyLEeCTBEHHOrO BAUAHUA Ha POCT 3KOHOMUKWU EBponbl. UHAEKC pyKOBOAMTENEW NO CHabXEeHWIO NMPOMBILNEHHOTO CEKTOPA €BPO30HbI B KOHLE
ceHTABPA BbIPOC A0 52,6 NYHKTOB. MPOMbILIEHHbIA CEKTOP OYEHb CUAEH B FepMaHUKM, HECKONbKO cnabee — Bo ®paHuuun u B Utanun. B BenmkobpuTtaHum nocne
nepBOHaYaNbHOr0 NafeHua MHAEKCa YBEPEHHOCTUM PYKOBOAMTENEeW MO CHabKeHWKo Mnocne rosocoBaHuWA No Brexit, NokasaTenn MHAEKca PesKo YAy4LIWUIUCH.
OcnabeBLmit GyHT CTEP/IMHIOB OAHO3HAYHO OKa3as NoALePKKY MPOMbILLIEHHOMY CEKTOPY.

PocT 3KOHOMWMKM KuTas B ceHTABpe NO CPaBHEHWIO C aBrycToM bl CTabunbHbIM. MHAEKCHI YBEPEHHOCTU PYKOBOAMUTENEN NO CHAaBXKEHUIO, KaK B MPOMbILNEHHOM
CeKTope, TaK U B CEKTOPE YCAYr, MOYTU He U3MEHUNUCL. B KnTae Npoaonkunaca poct LeH Ha HeABUMKMMOCTb. YCKOPeHMEe pocTa SKCNOPTa U MMNOPTA TaKKe roBopAT
06 0XXMBNEHMU POCTA SKOHOMMKM.

B ceHTABpEe cambiM CUAbHBIM PErMOHaNbHBIM PbIHKOM B nopTdene akumii Hawero ¢oHAa CHOBa cTana passuBatowanca Asma (+1,0%, Bce nokasatenn fOXO4HOCTU
npuBeAeHbl B €BPO UCYUCNEHUM). 33 HEll cnefoBan PbIHOK akumMii AnoHun (+1,0%). YcepaHO CKynatowWwmii mecTHble akuun LieHTpanbHbii BaHk AnoHuu coobwmn 06
M3MEeHEeHUAX B Nporpamme CKynku obnauraumii. B obuiem nnaHe oTpuuaTteibHoe BAMAHME Ha PbIHKW aKUMI B ceHTADBPe oKasana pacTylwas nonynapHocTs [oHanbaa
Tpamna. Akuum CLUA notepsanun 0,6% cBoeit ctommocTv. Cnabblit pesynbTaT NPoAEMOHCTPUPOBAAM TaKkKe NaTMHOAMepPUKaHCKMe akuuu (-1,4%). Mpu aTtom poct
nonynapHocTM Tpamna ocnabun, npexae BCEro, MEKCUKaHCKME akuuu. Mo CPaBHEHWMIO C HAYa/loM MecALA 3anafgHOEBPONENCKUE aKLMU OCTAZIUCh HA MpPeXHeM
yposHe. LLTpad, KOTOPbIN MUHUCTEPCTBO tOCTULMM Npeabasuno Deutsche Bank’y, okasancsa 6osblue, Yem NPOrHO3MPOBaNOCh. ITO OKa3as0 HeraTUBHOE BAMAHME Ha
pbIHOK. AKumKM LieHTpanbHol 1 BocTouHol EBponbl, BkAtoyaa Typumio, notepann 2,0% ceoeli ctoumoct. OcnabneHne TypeuKol Anpbl OTHOCUTENbHO €BPO He
CMOT/I0 YIYYLWMUTb CUTYaLMIO. PbIHKM akuumi cTpaH Bantuum, HaobopoT, okpenau Ha 0,5%. Kypc eBpo MapruHaibHO OKpen oTHOCUTENbHO donnapa CLUA (+0,7%).

[lnsa OCHOBHbIX BMAOB 06/1MraLmii Hawero ¢poHaa ceHTABPb Bbln pa3HOHaNPaBAeHHbIM. MPOLEHTHbIE CTaBKM MO rOCyAapCTBEHHbIM 06/MraLmam CTpaH eBPO30HbI K
KOHLY MecALa OnyCTUANCL NOYTU A0 UCTOPUYECKOTO MUHUMYMA. MPOLLEHTHbIE CTaBKM NO 2-1€THUM HEMELKMM FrOCYAapCTBEHHbIM 0b6auraumam ynanum Ha 7 6a3osbix
NyHKTOB, No 10-neTHMM obauraumam — Ha 5 6a3oBbIx NyHKTOB. BonHeHua Bokpyr Deutsche Bank’a oTpuuatenbHO NoOBAMAAM Ha 06AUraLMKU C KPEAUTHBIM PUCKOM.
PvickoBble Nnpemum, Kak Ana obanraumnii C MUHBECTULIMOHHBIM PEMTUHTOM, Tak U Ana obauraunii 6onee HU3KOro KayecTBa HEMHOIO BbIPOC/AW. B TO e Bpemsa pelueHune
depepanbHoro Pesepsa OCTaBUTb MPOLEHTHbIE CTaBKU HEM3MEHEHHbIMW JAN0 CepbesHbl TONYOK obaurauMam pPassBMBAlOLLMXCA CTpaH. Bo BTOpol monosuHe
mecALa 3Tv obauraumm noapocan, KomneHcMposas cnaboe Havano mecaua. PeleHne peiTUHroBoro areHTcTBa Moodys CHU3WUTb roCyAapCTBEHHbIN PeUTUHT TypLmm
[0 CNeKYNATMBHOIO NPUBENIO K 0CNabNeHUIo TypeLKux 0bauraumit. 3To TakKe NpUBeo K TOMy, 4TO MHOTME MHBECTOPbI NPOAABaU CBOW NO3ULUN.

Cpean OCHOBHbIX BWMAOB aKTUBOB B nopTdene obnuraumii GoHAa KopnopaTusHble 06AUraLUMKU MHBECTULMOHHOTO YPOBHA CTpaH eBpO30HbI noTepanu 0,2%.
O6auraumm pasBMBaIOLLMXCA CTPaH, HOMUHMPOBAHHbIE B €BPO, OKpenau Ha 0,1%. EBponeiickue cnekyaatusHble obauraumnm notepanm 0,8%.

MepcnekTusbl

YpenbHbivi BeC akuuii B poHAE CHOBa NPUBOAUTCA K HEMTPasbHOMY YPOBHIO. [N106aNbHbIN SKOHOMUYECKUIA POCT yCKOpAeTca, NOoAUTUKa LeHTPobaHKoB ocTaeTca
CTUMYNNPYIOLLEN, OXWAAHUA AHAZIMTUKOB OTHOCUTENBbHO MPWBLIAM KOMNaHWi CcTaHoBATCA 6osnee ONTUMWUCTUYHBIMU. B pErMoHasbHOM paspese Mbl CHWU3UAM
YOEeNbHbI BEC 3anafHOEBPONENCKUX aKLUMI A0 YPOBHA HUXKe HelTpanbHOro. B paspese 3TUX akuuil Mbl BUAMM ONpedeneHHble PUCKM, KOTOPble BbI3BaHbl
npogoKamowmmmca npobaemammn B 6aHKOBCKOM CEKTOPE, a TaK¥Ke NOAUTUYECKO HeonpeaeneHHOCTbIO. YaenbHbIi Bec akumii CLUA v Lseumn 6bin yBennyeH.

B noptdene obnuraumin puck U3MeHeHUA NPOLLEHTHbIX CTaBOK OCTAETCA Ha YMepPeHHbIM. 3TO 03HayaeT, YTO Mbl OTAAEM NpeanoyTeHne obAUraLMAM C KOPOTKUM
CPOKOM [0 noralieHus. NPouUeHTHbIe CTaBKW MO roCcyAapCTBEHHbIM 06/MraLMAM Pa3BUTLIX CTPAH OCTAOTCA OYEHb HU3KMMMU. 10 HaWMM oueHKam 6onee BEPOATHLIM
ABNAETCA POCT NPOLLEHTHbIX CTaBOK B 6malilune mecaubl. CKopee BCEro B KOHLE roga v B Ha4ane HOBOro roga yckoputca temn uHdnaumm u 8 CLUA, 1 B eBpo3oHe,
npexae scero, n3-3a 6asoBoro apPekra, CBA3AHHOIO C LLEHAMM Ha SHEProOHOCUTENN. ITO JOKHO NPUBECTM K POCTY NPOLLEHTHBIX CTaBOK. Mbl TaKKe OXuaaem, 4To B
fAekabpe PepepansHblli Peseps CLUA nogHumeT 6a30Bble NPOLLEHTHbIE CTaBKKU. 3TO AOMKHO NOATONKHYTb NPOLLEHTbLI MO AOATOCPOYHBIM 0BAUraLMAM Pa3BUTbIX CTaH
K pocTy.

Mbl NO-NpeXHeMy NO3UTUBHO HAaCTPOEHbI OTHOCUTE/IbHO NEPCNEKTUB KOPNOPATUBHBIX 0BAUraLMIA KPEAUTHOIO YPOBHA CTPaH eBPO30HbI. Mbl 0XUMAAEM, YTO CNPOC Ha
KoprnopaTueHble OBAMraLMKM OCTAHETCA BbICOKMM, T.K. OHW npeanaraloT 6onee BbICOKY MOTEHUMANbHYIO [AOXOAHOCTb, KaK anbTepHATUBY rOCYAapPCTBEHHbIM
06nMrauMAM C O4YeHb HU3KMM YPOBHEM TMPOLLEHTHbIX CTaBOK. Mporpamma Esponeiickoro LleHTpobaHKa no cKynke obaurauuii no-npexHemy OKasbiBaeT
NONIOXKUTENBHOE BAUAHME Ha LIEHbI KOPNOPATUBHBIX 06Mraumit. B oxkunaaHum pocta MUHOGAALUM Mbl HECKOIBKO YBEIMYUAN YAENbHbIV BeC POHAOB, TOPryIOLMXCA HA
bupske.

*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.



