Swedbank

MeHcmMoHHbIN hoHa Swedbank V2 (CTpaTeruns pocTa)

31 okTabpa 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.
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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank V2 B okTtabpe coctasuna 0.3%. JoXo4HOCTb C Hayana roga cocrasnset 1.4%.

0630p pblHKa

OKTABPb Ha GUHAHCOBBIX PbIHKAX BbIAANCA AOBOIbHO HECTabuAbHbIM. Mpexae Bcero, 3To0 OTHOCUTCA K BUAAM aKTUBOB C HU3KMM YPOBHEM PUCKA. B TO Bpems Kak
60/IbWMHCTBO PbIHKOB aKLMIA 3aBEPLUMAN MeCAL, B NJIOCE, NPUYEM aKLMU Pa3BMBAIOLLMXCA PETMOHOB NOKa3anu 6onee BbICOKME pe3ynbTaTbl, NPOLEHTHbIE CTaBKU
ob6avraumin no obe cTopoHbl ATNIAHTUYECKOrO OKeaHa MpoLsn Yyepes 3ameTHbIW pocT. OCOBEHHO CKAOHHBIMU K MpogaxKe 6bln MHBECTOPbI B rOCYAapCTBEHHbIE
06aurauumn eBpo30oHbl. Mpu 3TOM PUCKOBbIE NPEMUM, KaK ANs obauraumii MHBECTULMOHHOTO YPOBHSA, Tak U Ana obauraumii 6on1ee HU3KOro KayecTsa, No UTOram
mecaLa He U3MeHUAUCb. B dokyce GMHaAHCOBbIX PbIHKOB BblIM pelleHus, a TouHee, Ux oTcyTcTBue, EBponelickoro LieHTpobaHKa no BONpocam AeHeKHON NONAUTUKK,
a TaKKe rpagywme npesmaeHTckme Boibopsl B CLUA. HedpTb mapku BEpeHT B okTabpe noTepsana B ueHe 1,6%. B oktabpe B skoHomuKe CLUA 6b110 co3gaHo 161 ThicAya
HOBbIX Paboymx MecT. ITOT NoKasaTe/ib BHOBb OKA3a/ICA HUXKE OXKMAAEeMOro. 3aMeTHO 6bl1I0 CKOPPEKTUPOBAHO B CTOPOHY yBenndeHnsa (191 TbicAaya) YMCNO HOBLIX
pabounx MecT, co3AaHHbIX B ceHTABpe. MepBoHavanbHaa uudpa ceHTabps Bbina HeoXKMAaHHO Mana (156 Tbicay). Bee e, yXyALWMBLIAACA CTaTUCTMKA PbIHKA Tpyaa B
nocnegHue mMecsAubl He rOBOPUT O MIOXOM COCTOAHMM Ha pbiHKe Tpyaa. PbiHOK Tpyaa CLUA dyHKUMOHMPYET Ha ypoBHE NOIHOM 3aHATOCTU. MHAEKC yBEPEHHOCTH
pyKoBoAMTeNel No 3aKynkam MpPOMbIWAEHHOro cekTopa ISM mapruHanbHo okpen (51,9), HEMHOrO NPeBbICUB OXWAAHUA IKOHOMMUYECKUX aHaNUTUKOB. MHAeKC
YBEPEHHOCTU PYKOBOAMTENEN NO 3aKymKam CEeKTopa YCNyr OXMUAAEeMO CHU3WACA NOC/e CUBHOTO POoCcTa B ceHTAbpe. Tem He MeHee, MHAEKC OCTaeTCsA Ha Kpenkom
ypoBHe. B Havane Hoabps PeaepanvHbiii Peseps CLUA ocTaBuMn MNpoueHTHble CTaBKkM 6e3 u3meHeHuid. Kak u npegnonarann ¢GpuUHAHCOBbIE PbIHKK, Mepe,
npe3naeHTCKMMK Bbibopamu LieHTpobaHK He cTan f06aBnATb HeCTabUAbHOCTM Ha PbIHKK. Tem He meHee, B nocneaHue mecaubl PegepansHomy PesepBy npuwnoch
NPUNOXKUTb MHOTO YCUAWNIA, MPEXAE BCEro B NiaHe PUTOPUKM, YTOBbI GUHAHCOBbIE PbIHKU OXWAANAM NOBbIWEeHUA 6a30BbIX NPOLEHTHbIX CTAaBOK B AeKabpe. B TeueHue
nocnegHUX HepeNb HEOXKUAAHHO A/1A PbIHKOB Yalla BECOB B NPe3naeHTCKoN KamnaHum B CLUA cTana KJOHUTLCA B CTOPOHY YMEHbLUEHWUA NONYyAAPHOCTU KAUHTOH.
TaKol BbIBOA, MOXHO 6bl10 CAENaTb HAa OCHOBAHUM CPEAHUX PE3YNbTAaToOB ONPOCOB OBLWECTBEHHOrO MHEHUA. [laHHoe 06cToATENbCTBO [,06aBMI0 HEPBO3HOCTU Ha
PbIHKaX aKLMI Pa3BUTbIX PETMOHOB.

BbicTpasa oueHKka pocta BBl eBpo30HblI MoKasana rogoBoi pocT 1,6%, 4TO COOTBETCTBYET OMMAAHUAM. MHOEKC yBEPEHHOCTW pyKoBOAMTEsNel MO 3aKynkam
NPOMBILLNEHHOTO CEKTOPA eBPO30HbI HEMHOTO BbIpocC (53,5). HacTpoeHWs B NPOMbILLIEHHOM CEKTOpe McnaHWu yBepeHHee No CPaBHEHMIO C OXKMAAHMAMK, B UTanum
— HemHoro cnabee. EBponeickuii LleHTpobaHK Ha 3acefaHum B OKTABPE OCTaBUN NPOLEHTHbIE CTaBKKM 6€3 U3MEHeHWI, a TaKXKe He U3MEHWU NPorpammy MOKYMNKu
obauraumin. HecmoTpa Ha To, YTO CO CTOPOHbI LeHTpobaHKa He 6bl10 HU eaMHOro HameKa Ha BO3MOXKHOE COKpaLLeHWe Nporpammbl Mo UCTEYEHUW ee HblHEeLWHEero
cpoKka gevicteus (mapt 2017 r.), He 6blN10 YeTKoM MHbOPMaLUKM O NpPoa/ieHUM Nporpammbl. MHBECTOPbI BOCMPUHANM 3Ty CUTyaLMIo, Kak CTUMYAN AN OKOHYaHuA
Nporpammbl, APKUM BbIPaXKEHMEM KOTOPOrO CTa/l POCT MPOLEHTHbIX CTAaBOK MO rocyAapCcTBEHHbIM 0bnuraumam espo3oHbl. MiccnenoBaHua YyBCTBA yBEPEHHOCTU
KUTaNCKUX PYKOBOAMUTENIEN MO 3aKyMNKam B OKTAGPE NMPUHECM NONOXKUTE/bHbIE pPe3ynbTaTbl. MHAEKC NPOMBbILLIEHHOrO CEKTOpa A0CTUI 51,2 NYHKTOB, CEKTOPaA yCayr
— 54 nyHKkTOB. MHAEKC UEeH npou3BoauTeNei, KOTOpbld Hanpsamyto CBA3aH C NPWMObLINLHOCTBIO MPOMbBIWIEHHOTO CEKTOpa, BMepBble 3a MHOrMe roAapl AOCTUr
NONIOMKUTENbHbIX 3HaYeHui. PocT BBI B 3 KBapTane COOTBETCTBOBA/ OXKUAAHUAM aHANUTUKOB U COCTaBUAN 6,7%. MoKasaTenn akcnopTa u MMNopTa B CeHTABpe 6blan
OTHOCUTE/IbHO HU3KUMU. TeM He MeHee, CTUMY/IVpYLoLLMe AeCTBUA NPaBUTENbCTBA M 0clabneHne peHMUMbU cTabuamsnpoBanmn poct SKOHOMUKK KuTas.

B okTAbpe B nopTtdene akumit Hawero GoHAA CaMbliM CU/IbHLIM PEFMOHOM CTana JlaTuHcKana Amepuka (+12,6%,). Bce nokasaTenv AOXO4HOCTM NpUBELEHbI B €BPO.
Mpu aTom 6pasmnbCkMe akuuuM B eBpO BbIPOCAM Ha 16,4%. MpuUYMHOM pOCTa CTafo TO, YTO BEPOATHOCTb MPUHATUA KOHIPECCOM MPOEKTa O CYLW,EeCTBEHHOM
orpaHuyeHUn pacxonoB broaxkeTta cTano 6onee BepoATHbIM. MPOAOMKUACA NPUTOK NOpPTdENbHbIX UHBECTULMIA Ha pa3BMBaloOWMeECA PbiHKKM B Lenom. OT 3Toro
BbIMIPanM U akumu LleHTpanbHoi 1 BoctouHoi EBponbl, BKAtouas Typumio (+4,6%), 1 akumu passusatoweiica Asum (+0,9%). MprUUMHOI BbICOKOM AOXOAHOCTU Ha
6anTUNCKUX pbIHKAX akuuii (+4,4%), KpOMe MpoYero, cTana yBepeHHOCTb MHBECTOPOB B TOM, YTO Mocne nyb/iMKaLmMm oTYeTa O AEATENbHOCTU B 3 KBapTane akuuu
6aHKa Siauliy oLieHeHbl MpaBMLHO. B HacToALLEe BPeMA HaLM NEHCUOHHbIE GOHAbI He MAAHWUPYIOT NOKYNaTh aKLMK BbiLIEYNOMAHYTOTO IMTOBCKOTO GaHKa, TakK e,
KaK W akumu b6aHka LHV. MpuunHa, noyemy mbl He MOKyMaem akuuu SIMTOBCKOro H6aHKa — cnabocTb KpeauTHOro noptdena, 3CTOHCKOrO - HU3Kan aKTUBHOCTb
TOProB/IMKBUAHOCTb.

Cpeam pasBUTbIX PETMOHOB CONMPOBANMN AMOHCKME akumu (+3,8%). Akummn CLUA 3aBepwnam mecsy, ¢ poctom 0,4%, oagHaKo, B MaOCE OCTa/MUCh TO/bKO Baarogaps
yKpenneHuto gonnapa CLUA B oTHoweHUM eBpo (+2,3%). 3anagHoeBponeiickue akumum, KotTopble B Hawem noptdene npeacTaBieHbl B HeAoBece, 3aBepLUNIM MecsL, C
nageHvem 0,8%. LLiBeackue akuMm Havanm okTAGPb AOBObHO MO3UTUBHO, OAHAKO 3aBepWUAN MecAL, Ha 2,1% HuKe Havyana mecaua.

[na ocHOBHbIX BUA0B 06auraumii B noptdene Hawero poHAa oKTAbBPbL cTan cnabbim mecAuem. MPoLEeHTHbIe CTaBKM MO rocyAapCTBEHHbIM 06/1MraLMaM eBPO30HbI
B3AM KypC Ha pocT. Oco6eHHO 3aMeTHbIM POCT bbin Ana bymar ¢ 6onee ANMHHBIM CPOKOM A0 NoralweHus. HeCMOTPA Ha TO, YTO AEHEKHAA NONUTUKA B €BPO30OHE
0OCTaéTcA HEeBEePOATHO CTUMY/INPYIOLLEN, HAANUYME OTPULLATENbHBIX MPOLEHTHbIX CTAaBOK Ha NPOTAXKEHUU ANUTENBHOMO BPEMEHWN HE ABAETCA KMU3HECNOCOBHbIM UK
HOPMasIbHbIM ABNEHUEM A7 GUHAHCOBOM cpeapl. MPOLEHTHbIE CTaBKMU MO 2-IETHUM HEMELKUM rocyAapcTBEHHbIM 06Anraumam BbIpocan Ha 7 6a30BbIX NYHKTOB, a
no 10-neTHMM — Ha 28 nyHKTOB. HanpoTue, nporpamma MOKYMNKW KOPNOpaTUBHbIX 0burauuii nogaepkana KopropaTUBHbIN CEKTOP B TOW CTEMNEHM, YTO PUCKOBbIE
npemun ana obanraumini MHBECTULIMOHHOTO YPOBHA U 06/uraumii 601ee HM3KOro KayecTsa OCTAZIMCb HEM3MEHHbIMU. M3 OCHOBHbIX BUAOB BNOXEHWI noptdens
obauraumit doHga Ha 0,9% CHU3MAUCL KOpnopaTMBHble 06AMrauUmM MHBECTULMOHHOIO YpoBHA. OBAuraumm pasBMBalOLLMXCA PbIHKOB, HOMUHWPOBAHHbIE B €BPO,
ynanu Ha 0,7%.

MepcneKTuBbl

Mbl coxpaHAem yaenbHblli Bec akuMii Ha HeUTpanbHOM ypoBHe. MO HalMM OLEHKaM ONTUMMCTUYHbIE U NECCUMUCTUYHble GaKTOpbl BAMAHUA HaXoAATCA B
paBHOBECUU. POCT MMPOBOI 3KOHOMMKM YCKOPAETCA, NONUTUKA LLeHTPOBAHKOB OCTAeTCA CTUMYMPYIOLLEN, @ OXKUAAHMA aHAIMTUKOB NO NPUBLIIM KOMNAHWI cTann
6onee ONTUMUCTUYHBLIMK. B perMoHanbHOM paspese Mbl COXpPaHAEM YMeHbLUEHHbI Bec 3anaHOeBPOMNenCcKUX akuuii BCAeACcTBUE NPOAOIKAOWMXCA Npobiem B
6aHKOBCKOM CEKTOPE M MOSIUTUYECKOM HEONPEAENEHHOCTU. B KOHLEe OKTABPA U Havane HoABPA 6oNbLUNIA YAEbHBIN BEC MHBECTULMI NpUxoaMaca Ha akuum CLUA un
Lseunu.

PYCK M3MeHeHMA NPOLEHTHbIX CTaBOK B nopTdene obauraunii COXpaHAeTca Ha OTHOCUTENbHO YMEPEHHOM YPOBHE, T.€. Mbl OTAAeM npeanoyTeHne obauraumam c
KOPOTKMM CPOKOM A0 noraweHua. HecMoTpa Ha TO, Y4TO MPOLEHTbl MO rocobanraumam pasBUTbIX CTPAH HEMHOTO MOAHANNCL C OY4EHb HWU3KOTO YPOBHA BMeCTe C
BbIPOCLIMMU UHOAALMOHHBIMU OXKUAAHUAMM, Mbl CHUTAEM BEPOATHBIM, YTO POCT MPOLEHTOB MO rocobAUraLumMam NPOAOMIKUTCA. BEPOATHO, B KOHLE roga v B Havane
HOBOrO roga Temn UHGAALMK, KaK B €BPO30He, Tak M B CLLIA yckopuTca. 3To cBA3aHO, Npexae Bcero, ¢ 6a308biMU 3GdEKTaMU USMEHEHUA LLEH Ha SHEPTUIO U AOMKHO
noaAepKaTb POCT NPOLLEHTHbIX CTAaBOK. Mbl TaKKe oxKuaaem, 4to B Aekabpe PenepanbHbilii Peseps CLUA nogHumeTt 6a3oBble NPOLLEHTHbIE CTaBKW, YTO NOBAMAET
(ckopee B CTOPOHY pocTa) Ha MPOLEHTHbIE CTaBKM MO AOATOCPOYHBIM OBAUTALMAM Pa3BUTLIX CTPaH. Mbl NO-NPEXHEMY NONOKUTENBHO HACTPOEHbI B OTHOLIEHUU
NepcneKkTUB KOPMOpaTUBHbIX OBAUraLMii €BPO30HbI MHBECTULMOHHOIO YPOBHA KPEAWTHOrO KavecTBa. Mbl OXMAAEM, YTO COXPAHWUTCA BbICOKMI CMPOC Ha
KoprnopaTusHble 06AMraLuM, T.K. OHM NpeasaratoT NOTeHUManbHO 6osiee BbICOKYI AOXOAHOCTb, KaK anbTepHaTMBY rocobauraumam C O4eHb HWU3KMM YPOBHEM
NPOLLEHTHbIX CTaBOK. Mporpamma Esponelickoro LieHTpobaHKa no nokynke obauraumii Tak:ke 61aroTBOPHO BO3AENCTBYET Ha LieHbl KOPNOPATUBHbBIX 06uraumin. Mol
CHOBA HEMHOTO YBE/IMYUAN YAE/bHbIN BeC GOH0B, TOPTYIOLMXCA HA BUPIKE, N CBA3AHHBIX C POCTOM UHOAALMOHHBIX OXUAAHWUIA.

*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.



