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MeHcnoHHbIM doHAa Swedbank V2 (CtpaTerua pocra)

Otyet doHaa | Mo coctosHMio Ha 31 man 2017

MeHcuoHHbIM ¢oHa Swedbank V2 (CtpaTervs pocta) — 3TO AOrOBOPHOW WHBECTULMOHHbIN NOHMKEHHbIN PUCK TMoBbILWEHHbIN PUCK
boHA, co3aaHHbI ANnA obecnevyeHna A06pPOBO/IbHON HakonuTebHOM NeHcuu. Llenbto ®oHaa HanmenbLumii Han6onbiunit
ABNSETCA  [ONTOCPOYHBI POCT €ro aKTMBOB M  oBecreveHue MOCPeACTBOM aToro  BO3MOMHEIA Aoxod BO3MOXHbIA AOXOA
[OMNONHUTE/IbHOTO A0X04a Bnagenbuam naes doHAa nocne MX BbIXoAa Ha neHcuioo. GoHpg, 1723 n 51617

BKNaAblBaeT 40 60% CBOMX aKTMBOB B LleHHble Bymarn ¢ puckom akumit. OcTanbHas vacTb
numyliectea ®oHAa MHBECTMPYETCA B 0BAMrauum, UHCTPYMEHTbI AEHENKHOrO PbiHKa, BKAA4bI,
HEeABUMKMMOCTb M NMPOUME aKTUBbI.

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

YnpaBnstoLwasn KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTens doHaa Katrin Rahe
loa ocHOBaHuA 2003 7.8%‘ 58.0 AKuH
ISIN EE3600071031

29.3 O6auraumm
Yucrasa ctoumocTb akTuBoB poHaa 21522 778 EUR 29.3% 58.0%
Yucrasa ctoumocTb nas poHaa (NAV) 1.09790 EUR 7.8 [leHbrvt 1 fenosutol
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 39.1
120 PasBuBalowancs... 22.3
CWA 16.5
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0.90 Anoxua 5.7
JNlaTnHCKaa Amepuka 53
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Uctopuueckas poxopHocTb® EBponelickue 54.6

C Hayanaroga 1 mecay 3 mecaua lrog 2roma 3roga 5 net co3panua LieHTpanbHas
[oxoaHoCTb 3.6% -0.1% 0.5% 8.5% 1.1% 13.7% 33.4% 71.6% BocrouHan Espona 19.6
0, 0, 0, 0, 0,

JoxoaHocTb 3a rog, 8.5% 0.6% 4.4% 5.9% 4.1% NpnGanmuka 18.8
lopg, 2009 2010 2011 2012 2013 2014 2015 2016 TnobanbHble 6.9
JoxogHocTb 15.0% 10.5% -4.6% 12.4% 4.2% 6.5% 2.3% 3.5%
BonaTunbHOCTb LOXOA4HOCTU (AaHHbIe 3a 3 roaa) 5.6%
PacnpegeneHue noprdens akumi Donsa
Swedbank Robur Access Asien 8.3 EUR 74.5
Amundi ETF MSCI Europe UCITS ETF 7.0 USD 11.6
iShares Core S&P 500 ETF (USD) ETF 5.7 ’
UBS ETF — MSCI EMU UCITS ETF 4.8 SEK 8.8
Lyxor UCITS ETF MSCI Europe 4.3 GBP 36
Pacnpegenenue noptdens obauraumii
iShares Core Euro Corporate Bond UCITS ETF 3.8 CHF 116
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
Amundi ETF Floating Rate USD Corporate UCITS ETFUCITS ETF 2.3
* 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 coctoanuio Ha 31 mas 2017

[oxopHocTb MNeHcnoHHoro doHaa Swedbank V2 B mae coctasuna -0.1%. [Loxo4HOCTb € Ha4yana roga cocrasnset 3.6%.

0630p pbIHKa

Mali Ha MUPOBbIX GUHAHCOBLIX PbIHKAX MPOLIEN OTHOCUTENIbHO CMOKOWHO. Ecin ocTaBuTb 3@ CKOBKamMu pbiHKM akuui Bpasuauu, To 6bI10 MHOTO TOpPros,
Hanpas/eHHbIX B O4HY CTOPOHY. Halw neHCMOHHbIM GOHA, 3aBepLUMA MECAL, NPAKTUYECKM Ha TOM Xe YPOBHE, C KOTOPOro Havas. Mpu 3Tom yKpensieHue eBpo B
3HAYUTE/IbHON CTeNeHU MOBAWANO Ha MonoXKeHue aen B ¢poHAe. BONbWMHCTBO pPerMoHanbHbIX PbIHKOB 3aBEpLUMIO MECAL, B NJOCE, €CIU U3MEPATb LieHbl B
MecCTHoM BantoTe. Peskoe yKpenaeHue Kypca obuieit BantoTbl (+3,2% oTHocuTeNbHO gosnapa CLUA) HUBENMPOBaNO AOXOAHOCTb HA MUPOBBIX PbIHKAX akUMi ans
eBpPOBbIX MHBECTOPOB. Mobesa MakpoHa Ha NPe3naeHTCKUX Bblbopax Bo PpaHLMM CyLLECTBEHHO CHU3WUIA NOUTUYECKUE PUCKM €BPO30HbI B binxKalllee Bpems.
PocT uHTepeca MHBECTOPOB BbI3Ba/l POCT Kypca BatoTbl. B TO ke Bpems pbIHKWM aKUMIA UCMbITbIBANIM NPECCUHT, CBA3AHHbIM ¢ Npobaemamu B agMUHUCTPALLMMU
Tpamna, v c NoKasaTenAMmn SKOHOMUYecKol ctaTucTukn CLLA, KoTopble oKasanuch cnabee oXKuMaaembix.

HacTpoeHusa MHBECTOPOB OTHOCUTE/IbHO eBPOMENCKUX LieHHbIX Bymar pe3ko ctanu 6osiee ONTUMUCTUYHBIMKU B Hayane Mas B OXuAaHuu nobeabl IMmaHyana
MakpoHa Ha Bblbopax. Ha npesnaeHTcKMx Bblbopax Bo PpaHumm 7 mas MaKpoH ogeprkan nobesy Hag KpaviHe npaBbiM KaHauzatom MapuHe Jle MNeH. ITa
nobesna B KPAaTKOCPOYHOM NEPCNEKTUBE CYLLLECTBEHHO CHU3MAA NOIUTUYECKME PUCKM, CBA3AHHbIe ¢ EBPONOi. PbIHKM aKumii 3anaaHoi EBponbl, TOPru Ha KOTOPbIX
yXKe [07roe Bpems Npoxoanam Ha 6onee HU3KOM LLEHOBOM YPOBHE MO CPaBHEHUIO C pbiHKamu akumii CLUA, ctann gna MHBECTOPOB OYEHb NPUBAEKATEIbHBIMMU.
Tem He MeHee, B KOHLe MecALLa BbIPOC/Na BEPOATHOCTb, YTO B MTannm oceHbto NpoinayT BHeoYepeaHble NapaamMeHTcKme Bblbopbl. 10 nepBoHaYanbHbIM OLEeHKam
pocT BBI1 eBp030HbI B NepBom KBapTane goctur 1,7%. UHAEKC yBePEeHHOCTU PyKOBOAUTENeN Mo CHabKeHMI0 MPOMbILLINIEHHOTO CEKTOPa eBPO30HbI CHOBA BbIPOC
M HaxoAWMTCA HAa CaMOM BbICOKOM 3a NocnegHue rofbl yposHe 57,0 NyHKTOB. BbICOKWMIA ypOBEHb YNOMAHYTOrO MHAEKCA NO3BOAET HALEATbCA Ha YCKOpeHue
(BnnoTb f0 3%) pocTa B €BPO30HE MO BTOPOM KBapTase. POCT NOTPeBUTENbCKUX LLEH B €BPO30HE 3aMeANNACA MO CPABHEHMIO C anpesibCKUMM NOoKasaTensamu B
60/iblIei CTeneHn, Yem O¥MAanocb. Ha 3T0 BO MHOrom MOBAMANO CHUXEHME LieH Ha 3HeproHocutenu. CornacHo MpoTokosy 3acefaHusa Esponeiickoro
LleHTpobaHKa, pocT B €BPO30OHE YAYyYLIMACA, PUCKU Aednauun ymeHbwuaucb. B To e Bpems, EBponeickuii LleHTpobaHK Bbipasua HeyAo0B/ieTBOPEHHOCTb
cnabblM POCTOM 3apniaT U HU3KOM 6a3oBoi MHAALMEN. M3 3TOro cnefyet, YTO AEHEXHana NOAUTMKA OCTaHeTCA A0BOJIbHO 3KCMNAaHCMBHOM. B mae He 6bia10
3acefiaHuA KOMUTETa MO AEHEXHOW MONUTUKE, KOTOpOoe MPOBOAUTCA C 6-HeAenbHbIM WMHTepBasioM. BblesgHoe 3acepaHune npowno 7-8 uioHA B TannvHe.
LleHTpobaHK coobmn Ha npecc-KoHbepeHLMK, 4To Bbli yBEANYEH NPOrHO3 3KOHOMMYECKOTO POCTA U CHUMKEH MPOrHO3 No UHGAALUK.

HeraTusHoe BAnAHME Ha GUHAHCOBbIE PbIHKM MMENN CKaHAaMbl, CBA3AHHbIE C agMUHUCTPaLMen Tpamna. OHU MOTYT, B YMC/e NMPOYEro, OTpMLATe/IbHO NOBAUATD
Ha niaHbl No Hanorosoi pedopme. CTaTUCTUKA pbiHKA Tpyaa CLUA 3a maii, onybanKoBaHHaA B Hayasie WIOHA, OKasanacb HUXKe OXMAaHui. Kpome Toro,
KO/JIMYECTBO HOBbIX CO3AaHHbIX pabounx mecT B mapTe-anpesie 6bi10 CKOPPEKTUPOBAHO B CTOPOHY MOHUMKEHUA. TeM He MeHee, OTpULLaTeIbHbIN CLoprpuU3 He bbin
HACTO/IbKO 6O/MbWKM, YTOBbI OH MOT CYyLLECTBEHHO MOBAUATbL HAa TPAEKTOPMIO MOBbLILWEHMA MPOLEHTHbIX CTAaBOK, KOTOpYto KayT oT PeaepanbHoro Pesepsa.
Cnepytowee nosblileHne 6a30BbIX MPOLEHTHbIX CTAaBOK AO0/IKHO MPOU3OUTU yXKe B cepefnHe UIOHA. MHOEKC YBEepPEeHHOCTUM pyKoBoamTenel no CHabKeHuto
npombiwneHHoro cektopa CLUA octancsa Ha ypoBHe npownoro mecsaua (54,9). Tem He MeHee, aKTUBHOCTb 3aMETHO HUXKe, YeM B NEPBOM KBapTane.

PocT BBIM finoHMM B NepBom KBapTasne cocTasun 2,2%, 4To NpeBbicuA0 oXnaaHma. OcHoBa pocTa 6bina WMPOKON. MONOKUTENbHBIN BKNAZ BHEC/IO U YacTHOe
notpebieHue, U 3KCNopT. POcT NOTPebUTeNbCKUX LieH B AMOHUKN OCTaeTCs, TEM He MeHee, Ha 04eHb HU3KOM YpoBHe. [03TOMY MOXHO 0XKMAaTb, UTo LieHTpobaHK
NPOAO/IKUT MPOBOAUTL CTUMYJIMPYIOLLYIO AEHEeXHY noauTtuky. Poct BBl KuTtasa oKpen, npakTuyecku JOCTUrHYB 7% B mepBom KBapTane. OgHako B mae
NnoABUINCL NPU3HAKM 3amen/ieHna TeMMoB pocTa. Hanpumep, B anpesne Temn pocTa NMPOMbIWAEHHOTO NPOM3BOACTBA 3aMea/IMAcA B BoNbluel cTeneHun, no
CPaBHEHMIO C OXUAAHUAMMU.

B Mae cambiM CU/IbHbIM PerroHanbHbIM PbIHKOM B NopTdene akumit Hawero ¢oHaa ctana 3anagHas Espona (+1,5%). Bce nokasaTenu 40XOAHOCTU paccymTaHbl
Ha 6a3e eBpo. OcOBeHHO CUAbHBIMUM OKa3a/IMCb CEKTOPA C 3aLWMUTHBIMU XapaKTEPUCTUKAMK, HarpUMmep, TesleKoM. B To »Ke Bpemsa akLumn KOMMNaHUKI, CBA3AHHBIX C
Cblpbem, B OCHOBHOM, ocnabnu. PbiHku akumii CLUA ynanu Ha 1,7%. MpuunHa sToro — ycuneHue espo. B 1011apoBom BblpaxkeHUU pbiHKK akumii CLUA octanuch B
natce. AKUMKM KomnaHuii BocTouHow EBponbl u Typumu OCTanuCh NPaKTUYECKM Ha ypoBHe mpoluioro mecaua. Ecam 6paTb nepuog ¢ Hayana roga, To akuMu
060MX Ha3BaHHbIX PEFMOHOB, BbIPOCAM Ha 19%. PbIHKM akumMii ANOHMKM TaKXKe 3aBepLInaM Mai C HyNEeBbIM pe3ybTaToM. PbIHKM aKuuit cTpaH bantum oueHmam
MECTHbIN Ce30H Nyb6/MKauMK pe3ynbTaToB AEeATe/IbHOCTU KOMMAHWN MONOXKUTENbHO M 33aBEPWMIM MecAl, ¢ pocTom 1%. AKLMM Pa3BUBAIOLWMXCA PbIHKOB
OBUTannCb pasHoHanpasiAeHHOM. PbIHKM akuuii pasBuBatoweiica Asum Bblpocan Ha 1,2%. MHAeKC aKuuit JITaTUHCKOM AMepuKM B mae ynan Ha 5,3%, T.K. u
LEeNCTBYIOWMI Npe3naeHT Bpasuamm Temep okasancs 3amellaH B KOPPYNLUMOHHOM CKaHAane. 3TO CTaBUT NOJ COMHEHME MHOTUE BaXKHble pedopmbl.

[Ona obavraumii B noptdene doHaa mai 6bin o4eHb CTabubHbIM MecsALeMm. MPOUEHTHbIE CTaBKM MO €BPOOBAMTraLMAM C HU3KMM YPOBHEM PUCKA MOYTU He
n3meHuAncb. U 2-netHue, n 10-neTHMe HemeLKMe rocobmMraummn 3aBepLunInM MecsL, Ha TOM »Ke YPOBHE, Ha KOTOPOM Ha4yMHanW ero. A puUcKoBble NpemMun ans
06Auraumii MHBECTULLMOHHOIO YPOBHA U OBAMraumMii HUMKE MX MO YPOBHIO, B TOM YMC/Ie U ANA eBPONEenCKUX o0bauraumii CnekyaaTMBHOTO YPOBHA, HEMHOMO
CHU3MAKUCL. [oaTomy B uenom noptdenb obauraumii doHAa 3asepwmn Mail B natoce. Bkiag BHecnn M eBponeickue KopriopaTvBHble obnurauuu
VHBECTULMOHHOTIO YPOBHSA, ¥ rocobanraumm passmnBaroLLMXcs PermoHoB, HOMUHWPOBAHHbIE B €BPO.

MepcneKTusbl

MbI no-npexxHemy NONOXKMUTENIbHO HACTPOEHbI OTHOCUTENIbHO NEPCMNEKTUB PbIHKOB aKLMA. TeM He MeHee, yaenbHbIl Bec akuuii B GoHAe 6bl1 HEMHOTO CHUXEH.
Mocne npesnaeHTCKUX BbIbOpoB BO PpaHLMUM B KPATKOCPOUHOW MepCrneKTUBE YMEHbLUMAACh BEPOATHOCTb, YTO MOJUTUYECKUE PUCKM MOFYT OTPULLATENbHO
NOBAMATbL HA PbIHKW. POCT NpUBBLINBHOCTM KOMMAHUI HEMHOTrO 3amea/innca. [103ToMy ocTaeTca BO3MOXKHOCTb AJ1 NONOXKUTENbHbIX CIOPMPU30B CO CTOPOHbI
KOMMNaHWI. YAeNbHbli BEC eBPONeNCKUX akLMi U aKLumMii Pa3BUBAIOLLMXCA PbIHKOB Bbln HECKONBbKO yBennyeH. EBponelickne akLuMm OTHOCUTENbHO AelleBbl. B To
e BpemA, Bnepsble 3a NocNefHNe rofbl eBponerickue KOMNaHUM CMOT/IM NOKa3aTb CyLEeCTBEHHbIN POCT NpUbbIAN. AKLMM Pa3BUBAIOLLMXCA PbIHKOB OMMPAIOTCA
Ha BbIFOAHbIN YpOBeHb LeH. Mbl CHU3UAMN YAENbHbIW BEC AMOHCKUX aKLMIA M3-3a CNabbiX NOTOKOB IMKBUAHOCTH, @ TaKXkKe U3-3a OTHOCUTENbHO MECCUMUCTUYHbBIX
OXMAAHWUI aHaNUTUKOB. YaenbHbii Bec akumii CLLA no-npexkHemy 0CTaeTcs HUKe NPUBLIYHOTO YPOBHA BCEACTBUE BbICOKMUX LIEH Ha HUX.

PUCK M3MeHeHWA NPOLLEHTHbIX CTaBOK B nopTdene obanraumii COXpaHAETCA Ha CKPOMHOM YpPOBHe. 3TO 03HAYaeT, YTO Mbl MO-NPEXHEMY OTAAEM NpeanodTeHne
06/Mraumam ¢ KOPOTKUM CPOKOM. POCT 3KOHOMMKM EBpOMbI Cyl,ecTBEHHO YCKOPWUACA. 3aHATOCTb B €BPO30He pacteT. O4eBMAHO, 3TO MpuBeAeT K pocTy
MHOAAUMK. NO3TOMY Mbl XKAEM, YTO YKe B 3TOM roay EBponeiickuii LieHTpobaHK 06bABUT O NOCTENEHHOM CBOPAYMBaHUM NPOrpaMmbl CKyMKK obauraumii. 3to
MOET OTPUL,ATENbHO MOBAUATL Ha LieHbl eBPOonenckux obnuraumin. Yckoperme 6a3oBoli MHGAALMKM, BEPOATHO, NPMBEAET K POCTY MPOLLEHTHbIX CTaBOK ANA
06/Mraumin co cpeaHUMU U AANTENBHBIMU CPOKaMKU. Mbl BUAMM MONb3Y B €BPOMENCKUX KOPNOopaTUBHBIX 06AUraumAx ¢ UHBECTULMOHHBIM PEUTUHIOM. OHU
ONMpaloTCA Ha BCe elle AelCTBYIOLLYIO MPOrpammy MOKynKu obauraumii co ctopoHbl EBponeiickoro LleHTpobaHKa M Ha YCKOPAIOLWMIACA POCT SKOHOMUKN. Mbl
cYMTaeM NpMBNEKATENbHBIMW U COXPaHAEM B NopTdene rocyaapcTBeHHble eBpoobanraumm passnBatoLLMXCA CTPaH.

B cBA3K C UHPAALMOHHBIMU OXuAaHuAMKM B CLUA 6bl1 yMeHblueH yAenbHbll BeC GOHAOB, OOPALLAIOWMXCA HA BUPKE. DKOHOMMUYECKUI LMKA (HWU3KasA
6e3paboTnLa 1 yCKOpEHUe pocTa 3apnaaT cnocobCTBYIOT YCKOPEHUIO TEMNOB UHGAALMM) 1 yBEUYEHNE NONUTUHECKUX PUCKOB, CBA3AHHBIX C agMUHUCTPaLMen
Tpamna B 61nKaliLuein NnepcneKkTBe MOXKET BbI3BaTb CHUMKEHMWE [0FOCPOYHbIX MHONALMOHHBIX OXKUAAHWUNA.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 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 6amnKaiilwee otaeneHune Swedbank.



