Otyet poHAa

MeHcnoHHbIN poHA, Swedbank V2 (CtpaTernsa pocta) — 3T0 4OrOBOPHOM MHBECTULMOHHbIN GOHA,
CcO3aHHbIN ans obecnevyeHna A06POBONLHOM HakonuTenbHoM neHcun. Lenbto PoHaa aBnaeTca
[ONITOCPOYHBIA POCT €ro aKTMBOB W obecrneyeHuMe NOCPeACTBOM 3TOr0 AOMNOJIHUTENbHOrO
[oxopa sBnagenouam naes PoHAa nocne ux BbIxoga Ha neHcmio. PoHa BKNaabiBaeT Ao 60% 1 2
CBOMX aKTMBOB B LEHHble Bymarn c puckom akumi. OcTanbHasa 4YacTb mmywectsa PoHaa
nHBecTUpyeTca B 06AMraumm, MHCTPYMEHTbl AEHEXHOro PblHKa, BKAaAbl, HEABUMKUMOCTb U

npo4yune akTnsbl.
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CHavanaroga 1 mecay 3 mecaua lrogq 2roma 3ropa 5 net co3paHmA LeHTpansHas
JoxoaHocTb -0.9%  -05%  -0.1% 1.2% 6.0% 8.6% 22.0% 71.8% Bocrouan Espona 14.7
JoxoaHocCTb 3a roa, 1.2% 2.9% 2.8% 4.1% 3.7%
Mpubantmka 11.3

lfon 2010 2011 2012 2013 2014 2015 2016 2017 rnobanbHble | 3.0
[ oxoaHOCTb 10.5% -4.6% 12.4% 4.2% 6.5% 2.3% 3.5% 4.6%
BonatunbHOCTb AOXOAHOCTU (AaHHbIE 3a 3 roaa) 4.3%
PacnpeaeneHue noptdens akumi Donsa
Swedbank Robur Access Asien 8.1 EUR 72.8
AMUNDI MSCI EUROPE UCITS ETF 7.8 USD 164
iShares Core S&P 500 ETF (USD) ETF 5.8 '
Vanguard S&P 500 ETF 5.2 SEK 8.4
SPDR S&P 500 ETF TRUST 5.0 GBP 16
PacnpepeneHue noptdensa obaurayuin
AMUNDI 12 M-I 8.4 CHF 107
Allianz Euro Oblig Court Term ISR 4.4
AMUNDI 6 M-I 3.6
iShares Core Euro Corp Bond UCITS ETF (Dist) 35
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 2.8
* CtommocTb naa $poHAa C TeYEHMEM BPEMEHM MOKET KaK pacTu, Tak U CHUXaTbcA. JoxoaHocTb GoHAa B Npeaplaylume nepnoapl BpeMeHu He ABaAeTca obelaHmem 1am OTCbIIKOW K OXOAHOCTU 1]2

doHAa B nocnesyowme nepruossl BpeMeHM.
Moxkanyicra, NpoYTUTE BaXKHOE coobLLeHMe Ha cTp.2.
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JoxoaHocTb MeHcnoHHoro ¢poHaa Swedbank V2 B aBrycte coctasuna -0.5%. loxoaHoCTb € Havyana roaa coctasnsaet -0.9%.

0630p pblHKa
ABrycT npmHec Ha GUHAHCOBbIE PbIHKM A0BO/IbHO HEPBHbIE HACTPOEHUA. ITO 0COBEHHO HbINO 3aMETHO B Pa3BMBAKOLLMXCA perMoHax. EBponelickne ¢puHaHcoBble

PbIHKW TaKXe Haxo4uaucb Nog AaBAeHWeM, Kak n3-3a obcyxaeHuna 6rogrkeTta B MTanmm, Tak U 1U3-3a BO3MOXKHOM CBA3N eBPONeENCKOro 6aHKOBCKOrO CEKTopa C
PbIHKOM LeHHbIX Bymar Typuuu, rae LapuT CUAbHOE faBneHne npoaaxk. 3a MecAl, MHAEKC TypeuKnx akLmMin, paccinTaHHbIM B eBpo, notepan 28.3%. Mpu atom
nnpa ocnabna oTHocUTENbHO €BPO Ha 24%. PbiHKK akuunii CLUA, HanpoTuB, B Te4eHNEe MecALa HAClaXKa4aIMCb CTaTyCOM «HaAeKHOM raBaHn». CTOMMOCTb aKLKni
n obnuraunii 8 CLLUA B ocHOBHOM BblpoC/a.

NHAEeKCc yBEPEeHHOCTU pyKoBoAUTeNel No CHabXKeHM0 NPOMbIWNEHHOIO CEKTOPaA €BPO30HbI HEMHOro 0cnab No cpaBHEHUIO C utonem. BeposTHO, YTo pocT B
NPOMbIWEHHOM ceKTope cTabunusmpyerca. lMokasatenu WHGNAUMKM, OBHApPOAOBaHHbIE B cepeauHe aBrycrta, OCTaiuCb CTabUAbHbBIMWU W He NPUHECIU
ctopnpusos. B pokyce 6bi1m neperoBopbl No 6roaxKeTy B UTannun. PasHble npeacTaBUTENM KOAIMLMM BblAaBanM NPOTMBOpEeYaLlMe COObLEHNS O BO3MOXKHOM
pasmepe geduumta. 3TO CO34aN0 AaBneHue Ha rocobauraumm Utanmun. B KoHue mecaua Fitch cHM3nn nepcnekTuBbl penTUHra Ntanmm co ctabunbHoOro Ha
HeraTMBHbIN. Bo BTOpom KBapTase pocT npubbiin n 06bemoB Npogak eBpONemckMX KOMMaHMM B OCHOBHOM COOTBETCTBOBA/A OXWUAAHMAM. Mpu 3TOM pocT
06bemoB Npoaak 6bi1 04EHb CUABHBIM.

NHaeKc yBepeHHOCTM NpomblwaeHHOro cektopa CLUA caenan HeoXuAaHHbIM CKAYOK M Bblpoc bosiee yem Ha 3 NyHKTa A0 ypoBHA 61.3. CocTaBHble KOMMOHEHTbI
WMHAEKCA TaKKe OblIM MOLHbIMU. ITO OTHOCUTCA M K HOBbIM 3aKa3am. B aBrycte mHorme KpynHble KomnaHuu CLUA ony6ankoBann pesynbTatbl No npubbinn u
npogaxam. Kak u B nepBom KBapTane, pe3ynbTatbl H6biin, 6€3ycnoBHO, 3ameyatenbHbiMU. B cpeagHem BO BTOpOM KBapTane npubbinib KOMNaHMWA BblpOCaa Ha
25%, a 060poT Ha NouTh 10%. ITO NpMBENo K pocTy nHAeKca akumi CLLUA Ha HOBYIO PEKOPAHYIO BbICOTY.

B TeueHne mecaua nog, yCUIeHHbIM BHUMAHWEM Haxoaunacbk Typumsa. Mo cylwecTBy, U Mpa, U TypeLKkue obanraymm, n akumm 6oiam B ceobogHOM nageHuun. B
TEKYLLEM roAly TypeLKan iMpa ABNAETCA O4HOM U3 caMblX CNabbix BantoT. C HaYana roga oHa ynana no OTHOLWeEHUIo K eBpo bonee yem Ha 40%. Mpuyem nageHue
TONbKO B aBrycte Aocturno 24%. YxyaweHue AUMNAOMaTUYECKUX OTHoweHuin mexkay CLUA v Typumei, a TakKe BBEAEHME CAaHKUMI OTHOCUTENbHO Typuuuy,
OTPULATENbHO NOBAUANO HA PbIHKU. IHBECTOPbI ¥A4a/1M KOHKPETHbIX Waros no 6opbbe ¢ BbICOKOW MHOAAUMEN OT TypeLKoro ueHTpobaHKa 1 npaBuTenscTsa. [o
CUX NOP NPUHATbIE MepPbl BbIIN CKOPee KOCMETUYECKMMMU.

[laBneHve Ha pasBMBalOWMECA PbIHKM MNPOoJo/XKMAOCE. Kpome Typumm mecAy, CTan 4YpesBbldaiHO HeraTMBHbIM M ansa bpasuamm. OnTMMKM3M PbIHKOB
OTHOCUTENbHO BO3MOXHOCTU KaHAupaTta-pedopmucta [Kepanbfo ANKMUHA BbIATM BO BTOPOM KPyr NPe3vAeHTCKUX BblBOPOB HECKOIbKO YMEHbLUWICA.
CunbHOe faBneHMe OKasblBa/OCh TAKXKe Ha apreHTUMHCKY BantoTy. YTobbl 0cTaHOBUTL NageHne BantoTbl LleHTpobaHK ApreHTUHbI NOAHAN NPOLEHTHbIE CTaBKU
40 uenbix 60%. Kpome TOro, ApreHTMHa B pamkax nporpammbl NOmMoLWM 3anpocuna y MexayHapoaHoro BantoTHoro ®oHAa ycKOpUTb OcyllecTsieHue
nnaTexkemn. PbIHKM akuMi passBuBatowenca A3mm A4OCTaTOYHO XOPOLWO BblaepKanu obuiee HepBHOe HanpsaxKeHwe. Ha AaHHbIA permnoH MOXKeT CUAbHO NOBAUATL
BO3MOXKHOe peweHne CLLUA ycTaHOBUTb B HaYa/ie CEHTABPA A0NONHUTEIbHbIE TAMOXEHHbIE NOLW/IMHBI HA MMNOPT TOBAPOB M3 KnTaa Ha cymmy 200 munamnappos
aonnapos CLUA. MonoxntenbHbIM nporpecc 6bln 4OCTUIHYT Ha NeperoBopax o cBoboaHom Toprosne mexay CLUA n Mekcukoit.

B noptdene akumit Halwero NeHCMOHHOro GpoHAa B aBrycTe Ay4llylo AOXOAHOCTb NPoAeMOHCTpupoBanu akumm CLUA (+4.2%). Bce nokasatenn A0XOLHOCTM
paccyMTaHbl Ha OCHOBE eBPO. XOPOLWO WAK Aena U y ANOHCKUX akumit (+1.2%). PocT B ANOHMM ONMPAETCA Ha CU/IbHbIM aMEPUKAHCKUIA PbIHOK aKLWM, XOTS
BO3MOKHOE BBegeHWe TapuPoB Ha KUTalckme ToBapbl co cTopoHbl CLUA oTpuuaTenbHO NOBAUANO HAa HAaCTPOEHMA B KOHUe mecAua. PbIHKM akumin 3anagHom
EBponbl notepanu 2.3%, a LeHbl Ha BOCTOYHOEBPOMNENCKNE aKLMKN OCTaINCb Ha YPOBHE Hadyana mecaua. MHaeKc akunii Typunm B MECTHOM BantoTe CHUM3MACA Ha
4.6%, a B eBpo notepsan 28.3%. B cepeaunHe asrycta 6bi1a npogaHa nosnuma B TypeLKMxX akumax. CUIbHO NOTEPAIN B LLEHE U TAaTUHOAMEPUKAHCKME aKkuuu (-
7.5%). NHpaeKc akumit cTpaH bantum ynan Ha 2.4%, passuBatoweics Asum - Bcero Ha 0.1%.

Ha KpeanTHbIX pbIHKax HEMHOTO BbIPOC/A PUCKOBaA Map*Ka, Kak no o6auMraumam MHBECTULMOHHOIO YPOBHA, TaK U No obauraumam 6onee HU3KOro pernTuHra. B
HEpPBHOW cpeae rocyfapCTBeHHble 06AMrauMmM C HU3KMM PUCKOM CTann NPUBAEKATENbHBIMW ANA UHBECTOPOB. [POLEHTHbIE CTaBKM MO 2-N€THUM HEMELKUM
rocobanraumam CHM3MAUCL Ha 5 6a30BbiXx NYHKTOB, N0 10-neTHUM Ha 12 6a30Bbix MYHKTOB. PMCKOBaA Mapyka MO rocygapcTBeHHbIM obavraumam Utanum,
NPOTMBOMOJIOXKHO aHAZIOTMYHbIM NO CPOKY A0 MOraWeHna HeEMeUKMM rocobmraumam, pesKko Bblpocaa. Hanpumep, puckoBas mapika no 2-1eTHUM obaunraumam
paBHa 0.77%. 3To NPOMUCXOANUT NOTOMY, YTO MHBECTOPbLI 6OATCA yBeAnYeHUA aedumumnTa 6roaxKeTa B banKanwme rogpl.

MepcneKkTusbl
Mbl yaep*KMBaem ypoBeHb akLMIM Ha YpoBHE Bblllie 06bl4HOr0. POCT MMPOBO SKOHOMMUKW NMPOAOJIKAETCA YBEPEHHbIMU TEMMAMM, XOTA B HEKOTOPbIX PEernoHax,

Hanpumep, B passuBatowenca Asmm, SKOHOMUYECKUI POCT 3ameansetca. Mpubbinb BTOPOro KBApTana NpPeB3oLWaia OXULAHUA aHAIUTUKOB B CaMolM 60NbLLOM
mepe HaumHaa ¢ 2010 r. CywecTBEHHbIM PUCKOM A/1A PbIHKOB aKUMWW ABNAETCA HApacTaHWME TOProBOWM BOMHbI. He McKAtoyeHo, YTo B Havane ceHTAbpAa CLUA
BBEAET AONO/NHUTENbHbIE NOLW/IMHbI HA UMNOPT KUTAaUCKMX TOBapoB B pasamepe 200 Munanapaos A0NNapoB. YPOBeHb LieH akumin bonee npuBnekaTeneH, 4em
YPOBEHb UEeH obnraunii.

B permoHanbHOM paspese Mbl COXPAHAEM MOHUMKEHHYH OO0 B TYPELKUX aKuMAX U yBe/NMYeHHyl gonto B akumax CLUA. Typums CTPYKTYpHO MAEeT no
oTpULATENbHOW TPAaeKToOpMK. PYKOBOACTBO A0 CUX MNOP HE NPeAnpPUHAN0 MHOTME BO3MOXHbIE Mepbl, YTOBbl OCTaHOBUTb MHOAALMIO U NAAEHME NUPbI.

Haw nopTtdenb obauraumini NO3MLMOHMPOBAH Ha 3aLLUTY OT BO3MOMKHOMO MOBbIWEHUSA MPOLLEHTHbIX CTaBOK. Mbl COXpaHsfieM CpeAHWUid CPOK A0 NoralieHus
06auraumin KOPOoTKUM. PeanbHble NPOLLEHTHbIE CTaBKM B EBpone o4yeHb HM3KK. MPOLEHTHbIE CTaBKM MO HEMELKUM 0baMraumnsam u no obanraymam Apyrux cTpaH
AApa €BPO30HbI TaKKe OYEeHb HU3KM MO CPaBHEHMIO C MAaKPO3KOHOMUYECKMMM MoKasatensmu. Hageemcs, 4to neperosopbl No 6roaxety Utanuu nponayT
yMepeHHO no3uTuBHO. KaK cnepcrteme, HaZeemcsi, YTO MPOLEHTHbIE CTaBKM MO 06/AMrauMam OCHOBHbIX €BPOMENCKMX CTpaH MonayT B HOry c obuien
MaKpPO3KOHOMMYECKOW CUTyaLMeElN U HEMHOTO yBennyatca. Mo HaWnM OLEeHKaM NPOAO/IKAIOLWMIACA POCT SKOHOMUKN U MeaIEHHOE YCKopeHue MHGAALUM MoryT
NPUBECTU K POCTY NPOLLEHTHbIX CTaBOK NO rocobanraumMam Bo BTOPOK NOMIOBUHE roaa.

B HblHEWHEM rogy Ha KpeauTHbIX PbIHKaxX MPOW30LWen PocT PUCKOBOM Mapu. MapKa npubansnaace K UCTOPUYECKM CPEAHUM 3HAYEHUAM. DKOHOMUYECKUNIA
pocT B EBpone, ckopee, cTabunmsmpyetca. MosTomy Mbl MONOKUTENBHO HACTPOEHbI OTHOCUTENbHO MEPCMEKTUB KPeaUTHbIX PbIHKOB. Mbl TaKKe CMOTPUM C
NO3NTUBOM Ha NepPCrneKTMBbI BblIbpaHHbIX 06AMraumnii pa3BUBAIOLLMXCA PbIHKOB, XOTA B HACTOALLMIN MOMEHT HAaCTPOEHMA OTHOCUTENbHO MHOTMX PA3BUBAOLLMXCA
PbIHKOB BECbMa HeraTuBHbIE.

*HaCTOFILIJ,MVI KOMMeHTale‘;I ABaAeTCcA HEOC')MLI,Ma/'IbeIM nepesoaom Ha pyCCKl/Ile A3blK C OPUTMHANa Ha 3CTOHCKOM A3blKe. B Cny4ae NtobbIX I'IpOTVIBOpe‘-IVIm OCHOBaHUEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YNomMuHaHue MHAEKCOB B KOMMEHTapPUAX HE O3Ha4aeT, YTO MHBECTULLMOHHAA NONIUTUKA d)OH,CI,a CBA3aHa C OTCNeXnBaHMEM AOXOAHOCTU YNOMAHYTOIo UAn KaKoro-nmbo nHoro UHAOEKCa.

BarkHasa uHdpopmauma 2|2

CToumocTb nas GoHAA C TeYEHMEM BPEMEHM MOMKET KaK pacTy, Tak U CHUXKaTbCA. [loxoAHOCTb poHAA B NpeablayLivie nepuoabl BpeMeHU He ABaseTcA obellaHnem UaKM OTCbIIKOM K JOoX0AHOCTV GpoHAa B
nocneaytolime nepnoabl BpemeHu. HacToawmn JOKYMEHT U COAEPKaLLANACA B HeM MHOOPMALLMA HE MOXKET PacCMaTPUBATLCA B KaYecTBe COBETA WM KOHCY/IbTaLMM No MHBECTUPOBaHMIO. Mo¥KanyicTa,
03HaKOMbTECH C YC/I0BUAMM M pocnekTammn GoHI0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. na nonyyeHusa gonosHUTENbHON MHPOPMaLMM npocum obpalaTtbea B Cnyskby MHBECTULMOHHOWM
nogaep:Kku knmentos Swedbank no TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetmtb 6amKanwee otaeneHmne Swedbank.
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