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MeHcnoHHbIM doHAa Swedbank V2 (CtpaTerua pocra)

OtyeT poHAa

MeHcuoHHbIM ¢oHa Swedbank V2 (CtpaTervs pocta) — 3TO AOrOBOPHOW WHBECTULMOHHbIN
boHA, co3aaHHbI ANnA obecnevyeHna A06pPOBO/IbHON HakonuTebHOM NeHcuu. Llenbto ®oHaa
aKTUBOB U
[OMNONHUTE/IbHOTO A0X04a Bnagenbuam naes doHAa nocne MX BbIXoAa Ha neHcuioo. GoHpg,
BKNagbiBaeT A0 60% CBOMX aKTMBOB B LieHHble Bymarn ¢ puckom akumii. OcTanbHas YacTb
nmyuiectea PoHAa MHBECTUPYETCA B 06Mraumm, MHCTPYMEHTbI AEHEXHOTO PbiHKA, BKAaAbl,

ABnAeTca  Agon rocpquan pocT ero

HEeABUXMMOCTb M NPpOYnNe aKTUBbI.

yn paBadaowad KomnaHuAa

| Mo coctosHuio Ha 30 anpena 2017

obecneyeHue nocpeacTtsom

Swedbank Investeerimisfondid AS

3TOoro

TMOHMKEHHDBIN pUCK TMOBbILWEHHDbIA PUCK

HavmeHbLluni HanbonbLmnii
BO3MOMKHbII 40X0[, BO3MOMHbIN A,0XOZ,
1 2 3l s s 7

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTM umyliectsa PoHAa 3a nocnegHUe NATb eT.

PykoBoauTens doHaa Katrin Rahe
loa ocHOBaHuA 2003 6.5" 50.2 Akun
ISIN EE3600071031
38.4 O6auvraumm
Yucrasa ctoumocTb akTuBoB poHaa 21458 827 EUR o o2
Yucrasa ctoumocTb nas poHaa (NAV) 1.09880 EUR 4% 6.5 [eHbrv n AenosuTol
Mnata 3a ynpasneHve 1.30% ™ 4.9 Hepsuxumocts
Mnata 3a BcTynneHne B GOHA, 0.0%
MnaTa 3a BbIXOA, U3 poHAa 1.0%
Yucrasa ctoumocTb nas poHaa (NAV)
EBponeiickue 36.0
120 PasBuBalowancs... 219
CWA 18.2
1.05 -
LleHTpanbHas u... 10.2
0.90 AnoHua 5.6
JlaTnHCcKaa Amepuka 53
0.75
MNpubantuka 2.2
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Uctopuueckas poxopHocTb® Esponeiickue 62.6

C Hayanaroga 1 mecay 3 mecaua lrog 2roma 3roga 5 net co3panua LieHTpanbHas
NoxoaHocTb 3.7% 0.1% 3.0% 9.4% 1.5% 16.5% 30.0% 71.8% Bocrouan Espona 151
0, 0, 0, 0,

lopoBas [OXOAHOCTb 9.4% 0.7% 5.2% 5.4% NpnGanmuka 146
lopg, 2009 2010 2011 2012 2013 2014 2015 rnobanbHbie 7.7
JoxogHocTb 15.0% 10.5% -4.6% 12.4% 4.2% 6.5% 2.3%
BonaTunbHOCTb LOXOA4HOCTU (AaHHbIe 3a 3 roaa) 5.7%
PacnpegeneHue noprdens akumi Donsa
Swedbank Robur Access Asien 8.2 EUR 75.0
Amundi ETF MSCI Europe UCITS ETF 6.9 USD 112
iShares Core S&P 500 ETF (USD) ETF 5.8 ’
UBS ETF — MSCI EMU UCITS ETF 4.7 SEK 8.7
Lyxor UCITS ETF FTSE 100 3.4 GBP 35
Pacnpegenenue noptdens obauraumii
Allianz Euro Oblig Court Terme ISR | 53 CHF 116
AMUNDI 12 M-I 4.7
iShares Core Euro Corporate Bond UCITS ETF 3.8
iShares Euro Corporate Bond BBB-BB UCITS ETF 3.1
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 3.0
* CtoumocTb nNas GoHAA C Te4EHUEM BPEMEHM MOKET Kak PacTu, Tak U CHUXKaTbCA. [JoxogHoCTb GOHAA B NpeablayLiye Nepuosbl BpeMEHU He ABNAETCA 06eLlaHnemM AU OTCbIIKOM K AOXOAHOCTU 112

¢boHAaa B nocneaytoLLme Neproabl BpemeHu.
MosKanyiicta, NpoUTUTE BaXHOE COOBLEHNe Ha CTP.2.



MeHcnoHHbINM doHA Swedbank V2 (Ctpaterua pocra)

Otyet poHaa | Mo coctoanuto Ha 30 anpens 2017

[oxoaHocTb NeHcnoHHoro doHaa Swedbank V2 B anpene cocrasuna 0.1%. [JoxoAHOCTb ¢ Hayana roga coctasnaet 3.7%.

0630p pbIHKa

B anpene mupoBble ¢pUHAHCOBbIE PbIHKM HE CMOI/IX HAWTU eAMHOro HanpasaeHus. Te BUAbl MHBECTULIMOHHBIX aKTUBOB, B KOTOpble BK/IaAblBaeT Haw GoHA,
3aBepLNAN MecAL, C MOXOXKeN AOXOAHOCTbIO. [ANA TypeuKux akuuini anpenb Bblganca ocobeHHo no3utueHbIM. OHM NpoLWwIM Yepes cBoeobpasHoe panau nocne
pedepeHayma, Koraa LeHbl BbIPOC/IM HA AeCATYIO YacTb. HecMoTpa Ha 370, B TeueHWe mecALLa 6bin U najatoLme pbiHKKU. B Liesom, neHCUoHHbIN GoHA ocTanca B
Hebonbwom natoce. B dokyce MHBECTOPOB BbIM NOAUTUUECKME TEMbI MO 3Ty CTOPOHY ATAAHTUKKU: pedepeHAyM Mo U3MEHEHUID KOHCTUTYuun B Typuuu 1
nepsbli Typ NpPe3naeHTCKUX Bbibopos Bo PpaHuMM B KOHLUe anpens. Ha ctoumocTb GpUMHAHCOBbLIX aKTMBOB MO APYryt0 CTOPOHY OKeaHa B OCHOBHOM BAWAIN
0XMAAHWUA MHBECTOPOB YBUAETL NOATBEPKAEHUA SIKOHOMUYECKOTO POCTa U AeATENbHOCTM npe3ungeHTa CLUA.

Mo MHeHWo MHBECTOPOB, Nobesa dImMmaHyana MaKkpoHa B NepBOM Type Npe3naeHTCKUMX BbiIbopos BO PpaHLMM CYLLECTBEHHO CHU3MIA NOIUTUYECKUI PUCK B
EBpone. Peakuuein Ha nepsblli Typ BbIBOPOB CTan CKa4KOO6pa3HbI POCT EBPOMNENCKUX aKLMA. A PUCKOBbLIE NPEMUU CHUSUAUCH, KaK A8 GpaHLYy3CKUX, TaK U gan
UTaNbAHCKMX rocobauraumin. Mobega MakpoHa B MEPBOM Type CYLLECTBEHHO CHM3MA LUAHCbl KPaWHUX MNOAWTUKOB €BPOCKENTMKOB (/le MeH, a Takxe
MeneHLoHa) Ha NpoxoXAeHue BO BAacTb BO PpaHLMM, a TaKkKe CHMU3UAA onaceHus, ocobeHHO nocie Bpekcuta, 0 coxpaHeHuu LenocTHocTu EBponelickoro
Coto3a. MHAEKCbl YBEPEHHOCTM PyKOBOAWTE/IEI MO 3aKynkam eBPO30Hbl PacTyT BOCbMOM MecsAL, NoApAA U AOCTUIIN HauBbICLIEro YPOBHSA 3a NOC/NeAHME FroAbl.
9TO roBOPUT O BLICOKOM OXKMAaeMoM Temne pocTta BBI. MHAMKaTOpbl yBEPEHHOCTM NOTpebutenei TakKe BbICOKU. B anpene nudnauma 8 EBpone Bbipocna Ha
1,9%. B mapTte nHdnauma boina 1,5%. 3T nokasatenm secbma 61mn3KM K uenam EBponerickoro LleHTpobaHKa. O4HAKO OHM He 4atoT YBEPEHHOCTU B NMePCreKTuse,
T.K. €CTb BEPOATHO, YTO BO MHOTOM B OCHOBE 3TUX LUMdp NexaTt BpemeHHble GpakTopbl. Bo BTOPOI NOA0BUHE roAa MOXKHO OXWAATb CYLLECTBEHHOTO 3aMes/1eHun
TemnoB uHdnauuK. MNpesnaeHT LleHTpobaHKa [paru TakKe 3amMeTu/ BO BPems anpesibCKoro 3acefaHusa, YTo CTUMYAMPYIOLLAA AeHEeXKHas noautuka byaer
NPOAOIKATLCA B TOM e obbeme, Kak obelanm paHee.

KoHcepBaTUBHBIN Npembep-MUHUCTP Bennkobputanum Tepesa Meit 06bsABUAA O AOCPOYHBIX MAapAaMeHTCKMX Bblbopax 8 utoHA. C 60/bLIO BEpOATHOCTbIO
KoHcepBaTopbl NobeaaT Ha Bbibopax ¢ 6obwmm nepesecom. ITo byaeT o3HauaTb bosee 3HaYMMBbI MaHAAT AR ocyLecTBNeHMA bpekcuTa.

BB CLLUA B nepBom KBapTase Bblpoc Bcero Ha 0,7%. CHUXKeHMe CKIaACKMX 3aMacoB KOMMaHUI OTPULATENBHO NOBAMANO Ha pocT. O4eBMAHO, Mbl UMEEM AENO C
Ce30HHOM cNnabocTbio. BEPOATHO, POCT MOKET BOCCTAHOBUTLCA B CAeAyloLmMX KBapTanax. [IpoToKon mapToBcKoro 3acegaHus ®epepanbHoro PesepBa roBoput o
Tom, uTo LeHTpobaHk CLUA HamepeBaeTcs yXe B TEKyllem rofy CHU3MTb obbem cBoero 6anaHca. 3To roBoput o6 onTumuame depepanbHoro Pesepsa
OTHOCUTE/IbHO MepCnekTUB SKOHOMMYecKoro pocTa B CLUA. Mpe3naeHT Tpamn nNpeAcTaBua CBOM NaHbl B 4acTM KOPNOPATUBHOW HaNoroBow pedopmsl, KOTopble
npeAnonaratoT CyLLecTBEHHOE CHUMKEHME NOAOXOAHOr0 Hanora Ha NpeanpUATUA.

Bo BTOpOM NONOBMHE anpens Havanca ce3oH nybauMKauuii KBapTasbHbIX OTYETOB KOMMAHWIA 3a nepsblidi KBapTaa. [Jo cux nop oH 6bia No3uTUBHLIM. B CLUA
KOMMAHUKU MOYTU BCEX CEKTOPOB IKOHOMMWKM CMOT/IU NPEB3OWTU OXUIAAHWUA aHANUTUKOB. Pe3ynbTaTtbl KOMmNaHuii B EBpone u B ANOHMM TaK»Ke CyLLecTBEeHHO
YAYULINANCD.

YBepeHHble MOoKasaTesn 3KCNopTa NPUBENM K TOMY, YTO OXKMAAHUA aHAIMTUKOB 06 sKOHOMMYecKoM pocTe B AANOHUM B 1 KBapTane coctaBuau 2%. Bce ke
MHONALMA OCTAaeTca o4eHb HU3KOMW. MoaTomy LieHTpobaHK ANOHMU MOXKET NPOAO/IKUTL NMPOBOAUTL CTUMYINPYIOLLYIO AEHEXKHYI0 NoAUTUKY. PocT BB Kutas B
nepBoM KBapTasne AocTur 6,9%, YTO HEMHOro Bbile OXMAAeMOoro. PO3HWYHble NPOAaXKM, WHBECTULMM B OCHOBHOM Kanutas M POCT MPOMbIWAEHHOTO
NPOV3BOACTBA TaK¥Ke NPeB30LWAN OXMUAAHUA. MHAEKCbl YBEPEHHOCTM pyKoBOAUTENEN MO 3aKynKam, HA060pOT, HEMHOTO CHU3WUIUCL U OTCTAOT OT OXKMUAAHUMN.

B anpesie cambiM CW/IbHbIM PErvoHaAbHbIM PbIHKOM B nopTdene akuuii Hawero ¢oHaa ctana BocrouHas Espona (8,0%) v Typums (+9,3%). Bce gaHHble no
LOXOAHOCTM MpuUBeAEHbl B €BPO McHUCAeHUU. LieHTpobaHK Typuuu HEOXMOAHHO OAA PbIHKOB MOAHANA OCHOBHYIO MPOLEHTHYH CTaBKy. Pe3ynbTaTbl
pedepeHayma 06 M3MEHEHUN KOHCTUTYLIMM, BbIrOZAHbIe MPe3naeHTy dpaoraHy, TakKe U3MEHUIN HAacTPoeHUs Ha bosee NonoXKuTeNbHbIe. 3anagHoeBponenckme
aKumu 3aBepmam mecau, ¢ poctom 1,6%. B anpene eBpo ykpenunca oTHocuTenbHo gonnapa CLUA Ha 2,3%. PbiHKM akumit AnoHun u CLUA notepanm 0,8%. Mpu
3TOM B 060MX CAyyasx PbIHKM BbIPOCAW B HALMOHaNbHOM BantoTe. X cHUXKeHWe Bbl1o BbI3BAHO ocnabneHvem foniapa U ieHbl OTHOCUTENBbHO e€BPOo. AKUUU
cTpaH banTtum Bbipocan Ha 0,5%. B He6O/NbWIOM NAOCE OCTaNUCh PbIHKU aKkuuii passusatoweiica Asum (+0,3%). JlTaTMHoOamepuKaHcKkue akumu notepanu 1,9%
CBOEW CTOMMOCTH, YTO TaK¥Ke YaCTUYHO 0byCcNoBEHO YKpenaeHnem espo. s pbiHKOB 06/1Mraumii anpesb, B OCHOBHOM, 6bl1 NO3UTUBHBIM. XOTA MPOLLEHTHblE
CTaBKM No rocobamraumam FrepmaHny 3aBepLUnIM MECAL, HA TOM XKe YPOBHE, YTO MU HAYMHAAK, BCAES 3a NPe3UAEeHTCKUMK Bblbopammn Bo PpaHUMM CHUIUAUCH
NPOLEHTHbIe CTaBKM Ha GpaHLy3CKUe, UCNAHCKUI U UTanbsHCKUe rocobanraumm. CylecTBeHHO NOTEPAIN TaKKe PUCKOBbIE MPEMUN KOPNOPaTUBHbIX 0bauraumi
eBPO30Hbl M rocobauraumMm pasBMBAIOLLMXCA CTPaH, KOTOpble COCTABAAKT BaXKHYl 4acTb noptdens Hawero ¢oHaa. MHAEKC KopnopaTusHbIX obaurauuii
VMHBECTULMOHHOIO YPOBHA €Bp030HbI Barclays Bbipoc Ha 0,5%. ®eaepanbHblit Peseps 1 EBponeickuii LleHTpobaHK B anpene He MeHAN NPOLEHTHbIE CTaBKU.

MepcneKkTuBbl

B Hayane masa Mbl yBENUYUAW YAENbHbIA Bec akumii B ¢oHae. PocT npubbinn, meHsalowmeca B 60/ee NONOKUTENbHYIO CTOPOHY OXWAAHWUA Npubbian m
OTHOCUTE/IbHBIN YPOBEHD LLIEH aKLMI MO CPaBHEHUIO € 06/Mraumamm — Bce 3TM GpaKkTopbl 61aronNpUATHO BAUAIOT Ha PbIHKM akLMA. HecMoTps Ha T, YTO C MOMEHTa
n3bpaHusa [oHanbaa Tpamna Ha pblHKaxX aKkUMi Npoliesn O4YeHb CWAbHbLIA POCT, YTO AenaeT Honee BbICOKOM BEPOATHOCTb KPATKOCPOYHOM KOppeKuuw,
npesunaeHTckne Bblibopbl BO PpaHLMM 3HAYUTENBHO CHU3WUAW OTPULATE/IbHOE BAUAHME MOJIMTUYECKUX PUCKOB Ha PbIHKM B BauKaliwen nepcrnektuse. Mol
HEMHOrO YBEANYUIN YAENbHbIN BEC eBPOMNENCKUX aKLMIA U YMEHbLIWAN 010 aMePUKAHCKUX aKLMin. EBponerckme akLuMm oTHOCUTENbHO AeLesbl. M NOCKO/IbKY
PUCKM, CBA3AHHbIE ¢ Bbibopamu npesngeHTa PpaHLMmK, MUHOBAAWN, NEPCNeKTUBA JOXOAHOCTU €BPOMNENCKUX aKLMI lydlue, YeM Y amepuKaHckux. Kpome Toro,
eBponenckMe KoMnaHuM BnepBble 3a nocaegHue rogbl CMOMIM NPOLEMOHCTPUPOBATb 3HAYUTENbHbIN POCT NpubbIAU. BnaronpuaTHLIA ypoBEHb LEH U
VU3MEHMUBLUMECA B MOJMOMKUTENIbHYIO CTOPOHY OXWAAHWUA NPUBBLINU NOAAEPMKMBAIOT aKUMWM PA3BUBAIOLMXCA CTPAH. PUCK M3MEHEHMA MPOLLEHTHbIX CTaBOK ANA
noptdena obanraunii COXpaHAETCA Ha yMePEHHOM YpOoBHe. ITO 03HAYaeT, YTO Mbl NO-NPEKHEMY OTAAEM NpeanodTeHNe 06aMraumam c 6onee KOPOTKMM CPOKOM
[0 noraleHus. PocT aKoHOMUKKM B EBpone cyLecTBeHHO YCKOPUACA, 3aHATOCTb B €BPO30He pacTeT. O4eBUAHO, 3TO NPUBEAET K HEKOTOPOMY POCTY MHPAALMK.
MoaTomy Mbl Aymaem, 4To EBponeickuii LleHTpobaHK yxKe B TeKyLiem rogy o6bABUT O NOCTENEHHOM COKpaLLLeHUM NPOorpammMbl MOKYMNKKU 06aAUraumin. ITo moKeT
OKasaTb OTpULATE/IbHOE BAUAHWE Ha LieHbl eBPONenckux 0b6mraumnin. BeposaTHO, yCKOpeHWe OCHOBHOTO KOMMOHEHTA MHGAALMMK NPUBEAET K POCTY NPOLEHTHbIX
CTaBOK N0 06/MrauMam co CpeaHUM M AJIMHHBIM CPOKOM A0 NoraweHusa. Mbl BUAMM LEHHOCTb BO B/IOXKEHUAX B €BPONenckue KopnopaTueHble obanraumm c
VHBECTULMOHHBIM PENTUHIOM. [0 CUX NOP Ha HWUX MOJIONKUTE/NIbHO BAMANA AEWCTBYIOWAA nporpamma EBponerickoro LieHTpobaHKa no mokynke obaurauuii u
YCKOPAIOLWMIACA SKOHOMUYECKUI POCT. Mbl TaK:Ke CHMTaem NpuBEKaTeNbHbIMKU U COXpaHAeMm B nopTdene rocyaapcTBeHHble eBpoobanraumm passuBatoLLmxca
CTpaH.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIBI1beIM nepesoaom Ha pyCCKMVI A3bIK C OPUTMHANA Ha 3CTOHCKOM A3biKke. B cayyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXuBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-ambo nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTH GoHAa B
nocneaytole NepuoAbl BpemeHu. HacToAWwuii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBAHWMIO. M0OKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6aunKaiilwee otaeneHune Swedbank.



