MeHcnoHHbIM PoHAa Swedbank V2 (CtpaTerms pocta)

31 aHBaps 2017

MNeHcnoHHbIN doHa Swedbank V2 (CTpaTterus pocta) — 3T0 LOroBOPHON MHBECTULMOHHbIV GOHA,
CO34aHHbIN ANna obecneyeHma A06POBONLHON HakoNUTENbHOM NeHcun. Llenbto PoHaa asnseTca
[ONTOCPOYHbIA POCT €ro aKTMBOB M obecrneyeHWe MOCPeacTBOM 3TOr0 AOMOJIHUTENbHOTO
noxoga Bnagenbuam naes ®oHAa nocsie Mx Bbixoga Ha neHcuio. ®oHA BKAaabiBaeT 4o 60%
CBOMX aKTMBOB B LEHHble Bymarn C¢ pUcKom akuui. OcTanbHas YacTb umyliectBa doHaa
MHBECTMPYETCA B 06AMraLMmu, MHCTPYMEHTbl AEHEKHOrO PbIHKA, BKAA4bl, HEABUMKMMOCTb M

npo4vune akTusbl.

Ynpasaawowan KomnaHua

PykoBoguTens poHaa Katrin Rahe
oA, ocHOBaHUA 2003
Yucrasa ctoumocTb nas doHaa (NAV) 1.0672 EUR

Yucraa CTOMMOCTb aKTUBOB GOHAA 20 856 389 EUR

lMnarta 3a ynpassieHue 1.3%
Mnata 3a BcTynneHne B GoHA, 0.0%
MnaTa 3a BbIxoA 13 doHAa 1.0%

Yucrasa ctoumocTb nas ¢oHza (NAV)

1.20

1.08

0.96

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

UcTopuruyeckan 4oxoaHOCTb*

cHavanaroga 1 mecay 3 mecaua 1rop 2ropa 3ropa
JoxoaHocTb * 0.7% 0.7% 2.8% 6.6% 2.7% 15.8%
B pacuete Ha rog, 6.6% 1.3% 5.0%
Fopg, 2009 2010 2011 2012 2013 2014
JoxoaHocTb 15.0% 10.6% -4.6% 12.4% 4.2% 6.5%
B0N1aTMNBLHOCTb AOXOAHOCTU (AaHHbIe 3a 3 roaa) 5.6%
PacnpegeneHue noptdens akumim Aona
Vanguard S&P 500 Index Fund ETF Shares USA 8.4%
iShares Core S&P 500 ETF (USD) ETF 8.3%
Amundi ETF MSCI Europe UCITS ETF 8.1%
Swedbank Robur Access Asien 7.9%
UBS ETF — MSCI EMU UCITS ETF 4.4%
Pacnpepgenenue noptdens obauraumuii Aona
Deposit - Swedbank AS (EUR) 3.1%
iShares Euro Corporate Bond BBB-BB UCITS ETF 3.1%
iShares Core Euro Corporate Bond UCITS ETF 3.0%
iShares Euro Corporate Bond Interest Rate Hedged 2.8%
Allianz Euro Oblig Court Terme ISR | 2.6%
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HanmeHbLUMIA BO3MOXHbIN HanbonbLunit BO3MOXKHbI
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YKa3aHHble B WKane KaTeropmum oCHOBaHbI Ha KkonebaHuu
CTOMMOCTU MMyLLLeCTBa ¢OHA3 3a nocnegHue NATb net.
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EUR 65.0%
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PLN  0.1%

* CToMmocTb nas ¢OH,CI,E C TeYyeHNnem BpeMeHU MOXKEeT KaK pacTu, Tak U CHUXKAaTbCA. JoxoaHocTb ¢OHAE B npeapiayuie nepuoabl BpemeHu He ABnaeTca 06eu.|,anmeM WU OTCbIIKOM K A0Xo4HOCTH ¢OHAE B

nocneayrouime nepnoapbl BpemeHu.

HacToAwwwMit AOKYMEHT 1 cofepsKalanca B HeM MHPOPMALMA He MOXKET PacCMaTPUBATLCA B Ka4eCTBe COBETA UM KOHCYbTaLMKU MO MHBECTUPOBAHMIO. [ToXanyiicTa, 03HaKOMbTECh C YCIOBUAMM M MPOCNEKTamMmn
$oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus fonoaHUTENbHOM MHOPMALMK NPOcUM 0BpalLaTees B Cy6y MHBECTULMOHHOW NOAAEPKKM KaneHToB Swedbank no Tenepony

+372 613 1606 no pabounm gHam c 8:30 ao 18:00 nau nocetutb bamkaiiwee otaeneHme Swedbank.



MeHcnoHHbIM doHA Swedbank V2 (CtpaTerua pocra)
31 aHBapAa 2017

[oxoaHocTb MNeHcnoHHoro dpoHpa Swedbank V2 B sHBape coctasuna 0.7%. [loxoAHOCTb ¢ Hayana roga coctasnset 0.7%.

0630p pbIHKa

B Hauane 2017 r. dMHAHCOBLIMM PbIHKAMW NPOAOIKUAM BNACTBOBATH AOBOJ/IbHO MOIOXKUTE/IbHbIE HACTPOEHUSA. M03TOMY HO/NBLIMHCTBO BUAOB BAOXKEHWUI Halero
NeHCMOHHOro ¢OoHAA 3aBeplInNo AHBapb € NAocoM. OCOBEHHO Cu/bHble MOKasaTenn Obian y aKkuuii pasBUBAIOLLMXCA CTpaH. B TeyeHwe nepBoW Hepenu
npesuaeHTcTBa Tpamna vHAeKc akumii CLUA B A4ONNapPOBOM MCYUCNEHUN BbIPOC A0 PEKOPAHOrO YPOBHA. 33 MecAL, €BpO NOAOPOXKAN OTHOCUTENIbHO AoAnapa Ha
2,7%. Hayano roga ans obnuraumii He BbINO TaKUM Ke MONOXKUTENbHbIM, KaK Ana akuuin. Ha ¢oHe ynydylweHusa nokasatenei uHdnauum B EBpone npoueHTHble
CTaBKM MO Pa3HbIM BUAAM aKTMBOB B UTOTe BbIPOC/IN.

B siHBape BCTYNUA B AO/MKHOCTb HOBbIW npe3unaeHT CLUA loHanba Tpamn. MNepsble AHW ero NpesnaeHTCTBa NPUHECIN [0BONbHO MHOTO HEPBO3HOCTU. 3TO BKAOYANO
B cebs, KpOMe NPoYero, yKasaHUA Ha4yaTb CTPOUTENbCTBO CTEHbI Ha rpaHuLe ¢ MeKCUKOM U aHHYIMPOBaTb YacTb NONOXKeHUI pedopmbl 34paBooxpaHeHna Obambl.
MoxoKe, POKyC HOBOM aAMMHUCTPALUM CMECTUACA C HANOroBon pedopmbl U MHBECTULMI B MHPPACTPYKTYpy Ha pedopmy 34paBOOXPAaHEHUA WU COTNAlIEHUA O
TOoprosae. M3-3a 3TOro 3aTOPMO3UIUCH OKUAAHUA 0O YCKOPEHUW pocTa MHONALUKM, KOTOpble pocan B nocnegHue mecsubl. MpoueHTsl no obauraumsm CLUA
OCTanuCb, NO CyTW, Ha YpOBHE Hayana mecAua. B To e Bpems, Hanoroeas pedopma, obelaHHas HOBOW afMUHWUCTPALMEN, NOBLICUIA YYBCTBO YBEPEHHOCTU
KOMNaHWi. MHAEKC yBepPeHHOCTU pyKOBOAMTENEN MO 3aKynKam NpoMblWAeHHOro cektopa ISM B AHBape BbIpoC A0 56 NYHKTOB. 3TO Camblii BbICOKMI NoKasaTenb C
2014 r. OcobeHHO 60bLWOIN CKaYOK ONTUMM3MA HabaodaNCA cpean Menkux KomnaHuii. OH JOCTUF cambix BObLUMX BbICOT HauuHas ¢ 2004 r. B cepeanHe AaHBapA
NoABUANCH OTYETbl KomnaHui CLUA 33 yeTBepTblit KBapTas. KOMNaHUM CMOIIM MPEB3OUTU OXUAAHUA aHAZIMTUKOB, KaK B YacTu Npubbiam, Tak M obbema npoaax, a
TaK¥Ke NoKasaTb YMepeHHbI pocT.

B cepepuHe AHBape Esponeiickuit LieHTpobGaHK OCTaBWA NPOLEHTHbIE CTaBKM Ha OXMAIEMOM YPOBHE W He CAeNan HUKAKUX MHbIX U3MEHEHWIN B OCHOBHbIX
nporpammax AeHeHOW MNOAUTUKU. Ha npecc-koHdpepeHumMW, nocneposaslueit 3a 3acepanuem, Mapuo [parv noatsepama, 4to nNpu HeobxoaumocTn Ans
YyBENNYEHUA MHOAALMU U yAepKaHUM ee Ha 3afaHHOM YPOBHE HE WCK/IYEHO YBEAWYEHME MPOrpammbl CKYMKWU obaurauuii, 4to nporpamma npoAo/IKUT
BbINONIHATLCA B 3aAB/IEHHOM 06beMe, Kak MUHUMYM, A0 KoHUa 2017 r. B KoHUe AHBapsA MHONALMA B €BPO3OHE NPUATHO YAMBUAA. MOTpebuUTeNbCKMe LieHbl BbIPOCAN
Ha 1,8% nNo CpaBHEHWIO C MPOLWIbIM ro40M. ITO camblii 60AbWON pocT ¢ Hadana 2013 r. PocT nokasaTenei MHOGAALMM MOXKET B CBOKO ovepeab O3HauyaTb, YTO
EBponeiickuii LleHTpobaHK yiKe 3apaHee npefynpexAaeT O COKpaLeHuy NporpaMmbl 06auraumin B cepemHe Tekylero roga. Kak u 8 CLUA, 4yBCTBO yBepEHHOCTM
KomnaHwuii B EBpone yBennunnocs. UHAEKC yBePeHHOCTV PyKOBOAUTENEH eBPO30HbI BbIPOC A0 55,2 MYHKTOB.

Mpembep-MuHUCTP BennkobputaHum Tepesa Meii B cBOel peun pacckasana o nnaHe no sbixody u3 Eeponelickoro Cotosa. CornacHo ee nnaHy, BennkobputaHua
yiaeT c obuieesponeickoro poiHka. To ecTb, BacTU BennkobputaHum xoTaT 3akntouatb ¢ EC cornaweHune o cBo60AHOM Toprosse. ICHOCTb O AafbHelwem Kypce
NpaBWTENLCTBA NOMOT/A CTabUAN3UPOBATL Kypc GyHTa CTEP/IMHIOB.

IKOHOMMYECKas CUTyauma B ANOHMM B NOCNeAHUE MeCALLbl YayyLlimnaack bnarogapsa oKpeniiemy sKCNopTy U NPOMbILLIEHHOMY NPou3BoACTBY. MHOAALMA B cTpaHe
OCTaeTcA OYeHb HU3KON. [ocne Henpoctoro KoHua 2016 r. akuMKM Pa3BMBAOLMXCA CTPAH HAyaaM rof, C yBEPEeHHOro pocTa. POCT ONTMMUM3Ma OTHOCUTE/NbHO
pa3BMBAIOLLMXCA PLIHKOB MPUBEN K CHUXEHMIO Kypca A0napa 1 K 6onee BbICOKMM NPOrHO3am pocTa 61arofapa BbICOKUM LieHaM Ha cbipbe. BBI Kutas B yeTBepTom
KBapTane BbIpoc Ha 6,8%, YTO HEMHOTO BbilLE OXWUAAHWUI aHANUTUKOB. MPOMBILLIEHHOE NPOU3BOACTBO U PO3HUYHAA TOPrOBAA OCTAINCh HA CTabUIBHOM ypOBHe.

B AHBape cambiM CW/bHBIM PbIHKOM nopTdens akuuit Hawero doHaa cTana JlaTuHcKaa Amepuka (+5,2%, Bce nokasaTenn [OXOAHOCTU NPUBEAEHbl B €BPO
ncuncneHum). BoctouHoeBponenckMe akumMm 3a mecsl, npuHecau uHsectopam +4,9%, akuuu passusatoweica Asumn +3,9%. Cpeay pa3BMBAlOLIMXCA PErMOHOB
CKPOMHbIe pe3ynbTaTbl 6blAN Y PbIHKOB akumii Typuun (+1,3%) u cTpaH bantum (+1,2%). Cpeam pasBuUTbIX PETMOHOB CaMblii NIyHLWIMIA NOKa3aTeb Y ANOHCKMX PbIHKOB
aKkumit (+1,4%). Hecmotpsa Ha To, 4To B AHBape akuumn CLUA B fomaluHeli BantoTe b6bian B natoce, U3-3a ocnabneHna fonnapa oHU 3aBepLInan Mecal, C NageHnem -
0,2%. 3anagHoeBponeickMe aKLMKM, NOKasaBLUMe NPEKPACHbIN pe3ynbTaT B Aekabpe, 3aBepwmnnu aHsaps ¢ -0,2%.

OcHOBHble BUAbI 06/auraumii Hawero ¢oHAa 3aBeplIMAM MecAl, OTpULATeNIbHO. BepoATHOCTb COKpalleHWA Mnporpammbl MOKYMKW obavraumii EBponeiicknum
LleHTpobaHKOM U ycKopeHUe UHGAALMMN NPUBEN K POCTY NPOLLEHTHbIX CTaBOK. MpKU 3TOM, BbIPOCNU NPOLLEHTHbIE CTaBKM, KaK Mo 06/MraLmaAM ¢ HU3KUM PUCKOM, TaK
M HEMHOTO BbIPOC/IM PUCKOBbIE NMPeMUU 06aUraLmit ¢ MHBECTULMOHHBIM PEMTUHIOM, a TakxKe obauraumini 6onee HU3KOro Kauectsa. MpoLEHTHbIE CTaBKKU No 2-
NETHUM HEMELKMM roCyAapCTBEHHbIM 06uraumam B AHBape Bblpoc Ha 7 bps, no 10-neTHMm — Ha 16 6a30Bbix NyHKTOB. B Bosblielt mepe OT 3TOro noctpaganu
dpaHLy3ckMe rocydapcTBeHHble obauraumu. MpoueHTHble CTaBKM MO HUM BbIPOCAM M3-3a pocTa 06ecroKOeHHOCTM WMHBECTOPOB B CBA3M C MpPeACTOALLMMMU
npesnaeHTCKUMKU Bblbopamun. Cpean OCHOBHbIX BMAOB BOMEHWI nopTdensa obauraumit GoHga KopnopaTUBHble 06/MraLuMm e€BpPO3OHbI C UHBECTULMOHHBIM
peiTuHrom notepanu -0,8%. O6aMraLMmn PasBrUBaIOLLMXCA CTPaH, HOMUHUPOBAHHbIE B €BPO, 3aBEPLUMIN MECAL, C Pe3yNbTaTOM OKOO HYNA.

Mepcnektusbl

[onsa akuuii B poHAe ocTaeTcs NoBbILLEHHOM NO CPAaBHEHUIO C 0BbIYHBIM YPOBHEM. [epcneKT1BbI NOCTENEHHOW HOPMAU3aLLMM SKOHOMUYECKOW cpeabl (MHbAALMA,
POCT 9KOHOMWKM) NONOMKUTENIbHO CKa3blBAIOTCA HA PbIHKAX akUMiA. Pe3ynbTaTbl AeATENbHOCTM KOMMNaHMI B YeTBEPTOM KBapTane 6blau xopolwmnmu. BepoaTtHo, aTo
cAenaeT NPOrHo3bl aHaZIMTUKOB OTHOCKUTENbHO NpUbbIAKN 6onee NO3UTUBHBLIMU. MaaH HOBOM agMuUHUCTPauUmMKM CLUA yMeHbLUUTb HAaNoMV AR KOMNAHUIA U YBENYUTD
MHBECTULMM B UHPPACTPYKTYPY ABNAETCA MONOMKUTENbHBIM C TOYKM 3PEHUA PbIHKOB aKuui. Mo cpaBHEHUIO ¢ OBAMraumMAMM LeHbl Ha akuuu ocTatoTca bonee
npuBAEKaTeIbHbIMU.

B pervoHanbHOM paspese mMbl oTAaem npeanoyTeHnem akumam CLUA 3a cyeT akumii pa3BrBatoLMXCA pbIHKOB. Ecav BO3mMoXKHaA Hanorosas pepopma noaaepmsaet
akumm CLUA, TOo nepcnekTuBbl Pa3BMBAOLMXCA PbIHKOB HeBNaronpuATHble WU3-33 BO3MOMHbIX OFPaHWYEHWU TOProB/aM, KOTOPble MOXKET YCTaHOBUTb HOBas
agmuHucTpauma CLLA.

PUCK M3MEHEHMA NMPOLEHTHbLIX CTAaBOK B NopTdesie 06AnUraLmii COXPaHAETCA Ha YMEPEHHOM YpOBHe. T.e. No-NpeHemMy Mbl OTAaem npeanoyteHne obauraumam c
60/1ee KOPOTKMM CPOKOM A0 noraweHus. Mbl cuMTaem, YTo HECMOTPA Ha NPOU3OLIEALWNIA POCT NPOLEHTOB MO rocobMraumMamM PassBUTbIX CTPAH C NPEXHEro o4YeHb
HWU3KOro YPOBHA BMECTE C POCTOM MHOIALMOHHBIX OXKMAAHWUMN, BEPOATEH AaNbHENWMIA POCT NPOLLEHTOB MO roCOBAUraLMAM BMECTE C PacTyLMM TEMMNOM UHGAALMK.
Kpome TOro, He CMOTPA Ha HEKOTOPbIA POCT, MPOLEHTHble CTaBKM MO rOCOBAMraLMAM eBpPO30HbI B UCTOPUYECKOM KOHTEKCTE OCTAlOTCA OYeHb HU3KUMMU.
YcKopalowWwmMinca Temn UHGAALMKM M NporpaMma MNokynku obauraumii Esponeiickoro LieHTpobaHKa NOAAEp:KMBAOT KOPMNopaTBHble O06AMraumMn eBpO30HbI.
BbI6OPOYHO Mbl COXpaHAem 06aMraumMm pPasBUBAOWMXCA CTPaH, HOMUHMPOBaHHbIE B €BPO M B AO/Aapax, Y KOTOPbIX MpUB/IEKaTelbHad KOMBMHaUMA pUcKa K
poxoaa.

*HaCTOﬂLLIMﬁ KOMMEHTapM;I ABnaeTca HeO(‘)MLlMaI'IbeIM nepesoaoMm Ha pychMﬁ A3bIK C OPUTMHANA HA SCTOHCKOM A3blKe. B cny4yae No6bIX I'Ip()TVIBOpE“WIﬁ OCHOBaHMWEM ABNAETCA BEPCUA HA SCTOHCKOM A3blKe.
YnomuHaHue UHAEKCOB B KOMMEHTApUAX He O3Ha4aeT, YTO MHBECTULUMOHHAA NOIUTUKA ¢OH,CI,3 CBA3aHa C oTC/IeXuBaHMem AO0XOAHOCTU YNOMAHYTOro nau Kakoro-nn6o nHoro WHAEeKCa.

* CToMMOCTb Nas pOHAA C TEYEHUEM BPEMEHM MOXKET KaK pacTu, TaK W CHUXKaTbcA. [lOXOAHOCTb GpOHAA B NpeablayLine nepuoabl BpeMEeHW He AB/SETCA 06elaHemM Un OTCbIIKOM K JOXOAHOCTH GpoHAA B
nocnesyioLe NepuoAbl BpemMeHu.

HacToAwwmit JOKYMEHT 1 COAEPKALLAnACA B HEM MHPOPMALMA HE MOXXET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTALMM MO MHBECTUPOBaHUIO. M0KaNyinCcTa, 03HAKOMBTECH C YC/IOBUAMM W MPOCMEKTaMu
$oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus fonoaHUTENbHOM MHGOPMALMK NPocUM 0Bpallatees B Cy6y MHBECTULMOHHOW NOAAEPKKM KaneHToB Swedbank no Tenepony
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 nau nocetutb bamkaiiwee otaeneHme Swedbank.



