Swedban

MeHcnoHHbIM PoHAa Swedbank V2 (CtpaTerms pocta)
28 despans 2017

MNeHcnoHHbIN doHa Swedbank V2 (CTpaTterus pocta) — 3T0 LOroBOPHON MHBECTULMOHHbIV GOHA, MoHmKeHHbIA prck MoBbilerHbI puck
o - o HanmeHbLUKiA BO3SMONXKHBI HanbonbLunit BO3MOXKHbI

co3JaHHbIV ana obecneyeHns go6pPoBObHON HaKoNWUTebHOM neHcun. Lenbto doHaa asnseTca novon Hoxon

[ONTOCPOYHbIA POCT €ro aKTMBOB M obecrneyeHWe MOCPeacTBOM 3TOr0 AOMOJIHUTENbHOTO 1.2 3 4 5 6 7

aoxoaa Bnagenbuam naes PoHAa mocsie ux Bbixoga Ha neHcuto. PoHA BKkAaabiBaeT Ao 60%

o YKaszaHHble B WKane KaTeropmum oCHOBaHbI Ha KonebaHum
CBOMX aKTMBOB B LieHHble Bymarn C pucKom akumit. OcTanbHas uyactb umylecrsa doHaa CTOMMOCTH MMYLLECTBa DOHA 33 NOCABAHHE NATS AET.

WUHBECTUPYETCA B obnuraumm, WUHCTPYMEHTbl AeHEeXHOro pblHKa, BKAagbl, HEABUXUMOCTb U
npo4vne akTuBbl.

Ynpasnawwan KomnaHua Swedbank Investeerimisfondid AS
PykoBoguTens poHaa Katrin Rahe
o4 ocHOBaHMA 2003 5.0% 54.4% Akunn
11.9%
Yucrasa ctoumocTb nas doHaa (NAV) 1.0923 EUR 28.7% OBAuraLmM 1
Yucraa CTOMMOCTb aKTUBOB GOHAA 21397 117 EUR '
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1.20 4.2% .
28.5% Esponeiickue
‘ m 16.1% PasBuBatoLLanca

1.08 9.0% 34.3% Asuna
9.0% LeHTpanbHaa n

BoctouHas EBpona

0.96 H 6.0% AnoHua
m 4.2% JlaTUHCKaa
28.5%
0.84 Amepuka
®m 1.9% Mpubantuka
0.72
0.60
3 3 3 8 3 8 3 3 bt 3 u 3 a 3
o (=] o o o o o o o o o o o o
pat pat pa pa ba} ba} pa pa pa b bt pa pa pa}
42.0%
EBponeiickue
UcTopuruyeckan 4oxoaHOCTb* 17.0% 32.1% Mpubantuka
cHavanaroga 1 mecay 3 mecaua 1rop 2roga 3roga 5netr cco3pgaHua 42.0%
[JoxoaHocTb * 3.0% 2.4% 4.2% 9.8% 2.2% 16.9%  28.6% 70.7% 17.0%
B pacueTe Ha rog, 9.8% 1.1% 5.4% 5.2% 4.1% =
LleHTpanbHaa u
32.1% BoctouHas Epona
Fopg, 2009 2010 2011 2012 2013 2014 2015 2016 = 8.9% lnobanbHble
JoxoaHocTb 15.0% 10.6% -4.6% 12.4% 4.2% 6.5% 2.3% 3.5%
B0AaTUALHOCTb A4OXOAHOCTU (AaHHble 3a 3 roaa) 5.7%
PacnpegeneHue noptdens akumim Aona EUR 63.1%
iShares Core S&P 500 ETF (USD) ETF 8.6% '
Swedbank Robur Access Asien 8.0% usD 22.6%
Vanguard S&P 500 Index Fund ETF Shares USA 6.9%
Amundi ETF MSCI Europe UCITS ETF 4.8% SEK 8.5%
UBS ETF — MSCI EMU UCITS ETF 4.4% .
Pacnpepgenenue noptdens obauraumuii Aona GBp 4.2%
iShares Core Euro Corporate Bond UCITS ETF 3.8% CHF 1.5%
iShares Euro Corporate Bond BBB-BB UCITS ETF 3.1% ’
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 3.0%
iShares Euro Corporate Bond Interest Rate Hedged 2.7%
Allianz Euro Oblig Court Terme ISR | 2.5%

* CToMmocTb nas GpoHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTu, TaK U CHUKaTbCA. [loXOAHOCTb GOHAA B Npeablayline nepuoabl BoEMEeHN He ABAeTCA 0BelaHem 1n OTCbINKOM K JOXOAHOCTH GpoHAa B
nocnesyioLe NepuoAbl BpemeHu.

HacToAwwmit JOKYMEHT 1 CoaepKaLLancs B HeM MHPOPMALMA HE MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTALMMU MO MHBECTUPOBaHUIO. Mo¥KaNyiicTa, 03HAKOMBTECH C YC/IOBUAMM W NPOCMEKTaMu
$oHAoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. na nonydeHuns 4ononHUTENbHOM MHPOPMaLMM NPocum obpalaTtbea B CAy6y MHBECTULMOHHONM Noaaepskkn KameHTos Swedbank no tenepoHy
+372 613 1606 no pabounm aHsam ¢ 8:30 fo 18:00 nam nocetntb 6ankaiwee otaeneque Swedbank.
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[oxoaHocTb MNeHcnoHHoro dpoHaa Swedbank V2 B pespane coctaBuna 2.4%. [Loxo4HOCTb C Hayana roga cocrasaseT 3.0%.

0630p pbIHKa

®eBpanb Ha GUHAHCOBBLIX PbIHKax Obln OKpalleH B PafoCTHble TOHA Ha GOHE YNyYLAIOWMXCA IKOHOMUYECKMX NoKasaTenei. OCHOBHbIE BUAbI aKTMBOB Hallero
neHcUoHHoro GpoHAa 3aBepLnan mecay, B natoce. [l03ToMy CTOMMOCTb Nas NEeHCMOHHOro doHAa yBenndmnnacb. OCOBEHHO CUNBHO BbIPOCAU PbIHKK akumit CLUA u
HEeKOTOPbIX Pa3BMBAIOWMXCA PbIHKOB, pacCciuTaHHble B eBpo. Mecal, 6bin NO3UTUBHLIM U ANA Hawero noptens obauraumin. B ocHoBe No3nTnBa PpUHAHCOBBIX
PbIHKOB NieXaT, npexae Bcero, pyHAAMEHTabHbIE NOKa3aTenu. A UMeHHO, NoKasaTenu, ropopsLime ob yKpenaeHun MMpoOBOW SKOHOMUKW. BHOBb BO3pacTatoLas
NoAUTUYECKan HecTabubHOCTb, 0COBEHHO, B CBA3W C BO3MOMKHOI CMEHOM BAACTU Ha NPUBANKAIOLWMXCA BbIBOPaX B HECKONIbKUX FOCYAAPCTBAX, B HEKOTOPOW CTENeHN
pacLaTbiBaeT eBponelickune LeHHble bymaru.

TeHaeHUMM B 3KoHOMMKe CLLA ocTatoTcA NonoXUTENbHBIMW. POCT PO3HUYHBIX NPOAANK ONepeXaeT OXnAaHUA. UHAEKC yBePEeHHOCTU PyKOBOAMTENEN NO 3aKynKam B
NPOMBILLNEHHOM CEKTOPE PACTET YXKe LIECTOW MecAL, NOAPAL, CYLLeCTBEHHO NPEBbICUB OXUAAHWUA aHAIMTUKOB U AOCTUTHYB OTMETKM 57,7 nyHKTOB. Temn uHoaaumm
TaKkXKe MnpeBblWaeT OXuAaHuA. TO3UTUBHbIE 3SKOHOMMYECKME MNOKasaTeNn BMecTe C pacTyleid WHPNAUMER, a TaKKe MHOMeCTBEHHble 3aABleHuA
BbICOKOMOCTABNEHHbIX YUHOBHUKOB PesepanbHOro PesepBa 0 HEOGXOAMMOCTU MOBbILWEHWA MPOLLEHTHbIX CTABOK MOAOrPeBaloT OXMAAHUA PbIHKOB, YTO Hasosas
NpoLeHTHaA cTaBKa ByAeT yBesMuyeHa yKe Ha cnegylowem 3acegaHun PepepanbHoro Pesepsa B mapTe.ONnTMMM3M MO NOBOAY POCTa SKOHOMWKM W Mpubbiau
KOMMNaHWi npusen pbiHKKM akumii CLUA K HoBbIM pekopzam. 1 mapTta nHaekc Dow Jones Industrial Average npesbicun oTmeTKy B 21 000 nyHKTOB, MHAeKc S&P 500
CTpeMUTENbHO NpubankaeTca K yposHio 2400 nyHKTOB. B nocneaHux KeapTanax npubbinb amMepuKaHCKMX KOomnaHuii BbicTpo pocna. OgHako pocT npubbinn
0CTaBaNCA CKPOMHbIM. KOMNaHUKM CMOIIN NPEB30MTU OXUAAHWUA aHAIMTUKOB C O4eHb MasleHbKMMM MapruHanamu. B eBponeiickoil sKkoHOMUKe B deBpase TaKxKe
6b11M 3ameyeHbl NPU3HAKKM YCKOpeHUA. NHAEeKC YBEPEHHOCTU PYKOBOAMUTE/IEN MO 3aKynkam B MPOMbILLIJIEHHOM CEKTOpe CHOBA Bblpoc. be3 comHeHui, ceitvac UHAEKC
[OCTUAT Camoro BbICOKOTO 3a MocnefHue roapl yposHA. UHALMA B eBpO30HE MpoAo/KaeT pactu. B despane uHdnAuma gocturna 2%, npexkae BCero, B BUAE
6a3oBoro apdekTa. BepoaTHo, B banKaiume mecaubl TeMN UHPAALMM CHOBA HEMHOTO 3amMeAnnTCcA U NpubansuTca K 6asosoi MHGAALMKN. Basosas MHOAALMA He
BKtOYaeT B cebAa KonebaHuA LEH Ha NpofoBO/bCTBME M TonauBo. basoBasa MHOAAUMA cTabunbHO ocTaeTca Ha yposHe 0,9%. B ¢dokyce esponeinickux gen
NOAIUTUYECKMIN pUcK. C OJHOW CTOPOHbI, CHOBa CTana aKTyasbHOW npobnema rpeveckoro gonra u pepopm. C Apyroit CTopoHbl, BO PpaHUMM BecbMa BeauKa
BEPOATHOCTb, YTO €BPOCKeNTUK MapwuH Jle MeH npoiiaeT no BTOPON Typ NpesnaeHTCKMX Bbibopos. Mpubaunskatotca Bbi6opbl B Fepmanuu 1 B fonnaHamu. B Bosayxe
BUTAET BEPOATHOCTb BHeOYepeaHbIX Bbibopos B UTanuun. B pespane Hanbonbluee BAMAHUE Ha GUHAHCOBbLIE PbIHKKM EBpONbI M 0cObeHHO PpaHLMKM OKasana Tema
Bbl6OpOB, T.K. J/le MeH COKpaTuna OTPbIB OT TaK Ha3blBaeMbIX OCHOBHbIX KaHAMAAToB ®PuitoHa U MakpoHa. HecmoTps Ha To, uto nobeay Jle MeH He cuuTatoT
BEPOATHOMN, NHBECTOPbI MOMHAT O CIOPMPU3axX NPU roN0CoBaHMUAX B BennkobputaHum u 8 CLLUA B 2016 T.

O6bem BHeLLHeln ToproBnun Knutas npes3oLuen oKuAaHUA aHaUTUKOB. B AHBape aKCNopT BbIPOC Ha 7,9% NO CPpaBHEHMIO C TEM XKe MeCcALEM MPOLLIOro roaa. Mmnopt
BbIpoC Ha 16,7%. O6bem KpeauToBaHWA B KuTae B AHBape BbIPOC MEHbLUE, YeM MPOrHO3MPOBANN AHANUTUKK. MPpUYMHA 3TOTO B TOM, 4TO ANA obecneyeHus
$urHaHcoBoM cTabunbHOCTU LieHTpobaHK KnuTas nocTtapasncs CTpOXKe KOHTPOANPOBATb POCT KPeAUTOBaHUA. MHAEKCHI pyKoBOAUTENEN NO 3aKyMKam TaKKe NpeB3oLwan
OXMWAAHWA, T.K. HOBOTOAHWE MPasaHUKM B KuTae 3aTpyAHAIOT MHTEpnpeTaumio CTaTUCTMKKM B Havane roga. B uetBepTom KBapTane npownoro roga BBM AnoHun
BbIpOC Bcero Ha 1%. Ckopee BCero, MHBECTULMWU NPaBUTENLCTBA ANOHUU B MHOPACTPYKTYPY MOBAUAIOT HA YCKOPEHME POCTa B MEPBOW MOJIOBUHE TEKyLLEro roaa.
Meskay npembep-muHUCTPOM AnoHun A6s n npesmaeHtam CLUA Tpamnom npoLna ycnewHas BCTPeYa Ha BbiCLIEM YPOBHE. ITO CHUXKAeT BEPOATHOCTb TOProBoi
BOMHbI MeXAay ABYMA cTpaHamu. LleHTpobaHK bpasnanm NpoaonKaeT CHUNKATb NPOLLEHTHbIE CTaBKM, CHU3MB CTaBKY No peno-caenkam Ha 0,75% Ao yposHa 12,25%.
LleHTpobaHK ocTaBM OTKPBITBIMU ABEPU ANA AA/NbHENLIEr0 CHUNKEHUA MPOLEHTHbIX CTAaBOK, Npeaynpeams, YTO 3TO 3aBUCUT U OT IKOHOMUYECKOIN KOHBIOHKTYpbI, U
oT MH$AALMN.

B deBpane cambim ycnewHbIM permoHanbHbiM PbIHKOM B Hallem nopTdene akuuii ctana Typuma (+7,2%, Bce AaHHble NO AOXOAHOCTM paccumTaHbl B eBpo). Cpeam
pa3BMBAIOLLMXCA PETMOHOB CHOBA NPEKPACHO NOKasanu cebsa akumm JlaTuHcko Amepukm (+5,3%) 1 passusatoweiica Asmm (+5,1%). BocTouHoeBponeickune akumu 3a
MecAL, NPUHecAn uHBecTopam +3,8%. banTuiickme akumm Bbipocan Ha +0,8%. Cpeau pa3BUTLIX PETVIOHOB NYYLLMI Pe3yabTaT NMOKa3anu pbiHKK akumin CLUA (+5,6%).
OcnabneHne eBpo OTHOCUTENbHO Aonnapa (-2,1%) B 3HaUUTENbHON Mepe MPUBENO K YNOMAHYTOMY pesy/bTaTy. EBponeiickme KomnaHWM B OCHOBHOM CMOTAU
NpPeB30MTU NPOrHO3bl aHAIMTUKOB OTHOCKTENIbHO NpPUbbIAK. UHaeKke MSCI Europe 3a mecAl, BbIpoc Ha 2,9%. TaKylo »Ke A0XOAHOCTb NOKa3anu M ANOHCKUE PbIHKK
aKumii (+2,8%). B deBpane ocHoBHble BUAbI 06Anraumii B Hawem GpoHae Bbipocan. MPOLEHTHbIE CTaBKM rOCYAapCTBEHHbIX 06AUraLuii cTpaH eBpo30oHbI B dpespane B
OCHOBHOM CHM3UANCL. C OAHO CTOPOHbI, MHBECTOPbI UCKA/N 3aLUMUTY OT NOJUTUHECKUX PUCKOB. C APYroi CTOPOHBI, CHUMKEHUIO MPOLEHTHBIX CTAaBOK CNOcobcTBOBaNO
paclwmMpeHne NporpaMmbl CKynku obauraumii EBponeiickum BaHKOM HUXKe ypOBHA WX Aeno3uTHON cTaBku (-0,4%) Ha obpawatowmecs obavraummn. B despane
NPOLEHTHAA CTaBKa NO 2-N€THUM HeMeLKUM rocyfapCTBeHHbIM 06auraumam ymeHblumnacb Ha 20 6a30Bbix MYHKTOB, a B KOHLE MeCALd YCTaHOBMAA HOBbIN
oTpuuatenbHblii pekopd (-0,96%). MpoueHTHas cTaBka no 10-neTHUM HemeuKum rocobauraumam 3a mecal, ynana Ha 23 6a30BbIX NyHKTa. Pasnuuua mexay
NPOLLEHTHbIMM CTaBKamu MO GPaHLY3CKUM M HEMELKUM rocobauraumam yBeNUYUAUCh M3-3a BO3POCLUErO MOJIUTUYECKOTO pucka Bo PpaHuuu. B ocHoBHOM,
PVICKOBbIE MPEMUM NO 06UrALUAM C UHBECTULMOHHBIM PEMNTUHIOM CYLLECTBEHHO HE U3MEHUAUCL. OfHAKO YMEHbLLIMINCH PUCKOBbIE MPeMUK No obauraumam 6onee
HWU3KOro KayecTBa. M3 OCHOBHbIX BWAOB aKTMBOB nopTdens obauraumin doHaa Ha npumepHo 1,3% oKpenau KopnopaTusHble 06/aMraLuMn eBpo30HbI C
MHBECTULMOHHbIM PEUTUHIOM. Becbma AOCTOMHOM Oblna TakKe AO0XOAHOCTb 06/Mraumii pa3BMBaOLLMXCA PbIHKOB, HOMUHUPOBAHHbIX B €BPO. B TeueHne mecaua
0COBEHHO yBEepPeHHbIN PocT Habntogancs y obaunraumii C BbICOKMM YPOBHEM PUCKA, HaNpuMep, y TYpPeLKux obanraumi.

MNepcneKkTuBbl

B nocnepHve aHu deBpans Mbl HEMHOTO YMEHbLIWAM AONO aKuuli B GOHAE, XOTA A0NA aKUMIN NO-NpeKHemy Bbile OBbIYHOro A0JrOCPOYHOrO YpoBHA. PocT
npubbinn, M3MeHeHWEe NPOrHO30B aHA/IUTUKOB OTHOCUTE/NIbHO MpubbIAM Ha 6osnee MO3UTMBHbIE W OTHOCUTE/IbHBIA YPOBEHb LEH aKuui MO CpaBHEHUIO C
obauraumaAmK - Bce 3TO NPOAO/IKAET NOAAEPKMUBATD PbIHKM aKLUWIA. B TO Xe Bpems, pocT pbIHKOB akuuii nocne nobeabl Ha Bbibopax JoHanbaa Tpamna 6bin o4eHb
pe3kuM. Mo3TOMY BEPOATHOCTb KPAaTKOCPOUYHOW KOPPEKLMM NOCTENEHHO CTaHOBUTCA BCe Gosiee BepoATHOMN. B pernoHanbHOM paspese mbl OTAaeM npeanodTeHne
akumam CLIA no cpaBHEHMIO C 3anafgHOEBPOMENCKUMM aKLMAMU M aKUMAMU Pa3BUBAIOLMXCA PbIHKOB. Mbl yaepiKuBaem NOBbIWEHHYO Ao akuuin CLIA B
OXMAAHWUN BO3MOXHOW HanoroBoi pepopmbl U BI0AKETHO-NOAUTUYECKUX CTUMYOB. YAe/IbHbI BEC €BPONENCKMX aKLMi bl CHUXEH U3-3a pocTa MOIUTUHECKUX
pvcKkoB. HeloBeC B aKUMAX Pa3BMBAIOLLMXCA PbIHKOB CeiMYac MeHblle, Yem OH 6bin B npeablayliem mecaue, T.K. Mbl CHOBA NMPUOBPENU HEMHOTO aKLUMI U3 ITUX
PEerMoHoB. PUCK M3MEHEHWA NPOLLEHTHbIX CTaBOK B NopTdene obanraumin yaepKmMBaeTca Ha OTHOCUTENIbHO YMEPEHHOM YpoBHe. TO eCTb Mbl NO-NPEXHEMY OTAeM
npeanoyteHne obanraumam ¢ 6onee KOPOTKMM CPOKOM [0 MoralleHna. IKOHOMUYECKUI pocT B EBpone yckopAeTca, paBHO Kak 1 Temnbl UHGAALUKM NpubanskatoTea
K LleNAm, ycTaHoBieHHbIM EBponelickum LieHTpobaHKkom. XoTa nocnegHee, BEPOATHO, CKOpee BpemMeHHoe ABleHMe. Ha 3Tom GoHe CTOUT 0XKMAATb, YTO YXKe B 3TOM
roay Esponeiickuit LleHTpobaHK 06bABMT O MOCTENEHHOM CBOPAYMBAHUKM MPOrPAMMbl CKYMKW O6AMrauMit. OTO MOMKET OTPMLATE/IbHO CKAa3aTbCA Ha LEeHax
eBponeinckux obauraunii. Mbl gobasuan B noptdens Aonnaposble rocobauraummn J/iutesl. Mo cpaBHeHMO ¢ obaurauMamMn B €BPO OHM npegnaratoT bonee
npuBNEKaTeNbHYIO AOXOAHOCTb. Mbl LEHMM KoprnopaTuBHble eBponeickne obauraummM € WMHBECTULMOHHbIM perTUHToM. OHWM onmMpaloTcA Ha noka ele
NPOAO/IKAIOLLYIOCA NPOrpaMmMy CKynKu obaunraumnin EBponeiickoro LieHTpobaHKa 1 Ha YCKOPAIOLWMIACA POCT 9KOHOMMKU. Mbl TakKe cUMTaem NpuB/eKaTeIbHbIMU U
coxpaHsem B nopTdene rocysapcTBeHHble eBPO06IMraLMmn pa3BMBaloLLMXCA CTPaAH.

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

* CToMMOCTb Nas pOHAA C TEYEHUEM BPEMEHM MOXKET KaK pacTu, TaK W CHUXKaTbcA. [lOXOAHOCTb GpOHAA B Npeablayliune nepuoabl BpeMeHW He AB/SeTCA 06elaHem 1n OTCbIIKOM K JOXOAHOCTH GpoHAA B
nocnesyioLe NepuoAbl BpemMeHu.

HacToAwwmit JOKYMEHT 1 COAEpPKALLAnACA B HEM MHPOPMALMA HE MOXET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTAaLMM MO MHBECTUPOBaHUIO. M0KaNyinCcTa, 03HAKOMBTECH C YC/IOBUAMM W MPOCMEKTaMu
$oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus fonoaHUTENbHOM MHOPMALMK NPocM 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.



