OtyeT doHAa

MeHcnoHHbI poHa Swedbank V2 (CtpaTters pocta) — 3TO AOrOBOPHON MHBECTULMOHHbIN
doHA, co3paHHbIl ana obecneyeHns [o6POBOALHON HaKoNUTENbHOM neHcuu. Lenbio ®oHpa
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3TOoro

[OMNONHUTENBHOTO AoxoAa BAagenbuam naes PoHAa nocne UX BbIXoAa Ha NeHcuio. PoHA,
BK/NagpiBaeT Ao 60% CBOMX aKTUBOB B LieHHble Bymaru ¢ pUCKOM akuwmit. OcTasnbHas 4acTb
umylectsa PoHAa MHBECTUPYeTCA B 0BAUraLyn, UHCTPYMEHTbI JEHEXHOro PbIHKa, BKAaAbl,

HEeABUXUMOCTb U MPOYUE aKTUBDI.
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YucTan cToMmocTb akTMBOB GoHAA
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WUcTopuyeckan AOXOAHOCTb*

c Havyanaroga 1 mecay 3 mecaua lropq 2roga 3ropa 5 net co3gaHua
[JoxoaHocTb 4.6% 0.5% 1.3% 4.6% 83% 10.8% 23.0% 73.4%
[oxonHocTb 3a rog, 4.6% 4.1% 3.5% 4.2% 4.0%
Fop, 2010 2011 2012 2013 2014 2015 2016 2017
[JoxoaHocTb 10.5% -4.6%  12.4% 4.2% 6.5% 2.3% 3.5% 4.6%
BoNaTUNBHOCTL LOXOAHOCTH (AaHHbIe 33 3 roaa) 5.7%

PacnpepeneHue noprdens akuuii Aonsn
Swedbank Robur Access Asien 8.7
Vanguard S&P 500 Index Fund ETF Shares USA 8.5
Amundi ETF MSCI Europe UCITS ETF 6.8
Lyxor UCITS ETF MSCI Europe 6.2
iShares Core S&P 500 ETF (USD) ETF 4.7
PacnpepeneHue noprdens obauraumia

AMUNDI 12 M-I 4.7
iShares Core Euro Corporate Bond UCITS ETF 3.7
iShares Euro Corporate Bond BBB-BB UCITS ETF 3.0
Luminor Bank Deposit (EUR) 2.9
iShares Euro Corporate Bond Interest Rate Hedged 2.7
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CTOMMOCTU UMyLLeCTBa ®DHAa 3a nocnegHue NATb NeT.

oY

31.6%

Esponeiickne

CWA
PasBuBalowWancs...
LleHTpanbHas u...

AnoHua

JNlaTuHcKaa Amepuka

MNpubantuka

FnobanbHele

Esponeiickue

LleHTpanbHas n
BoctoyHas EBpona

MpubanTtuka

TnobanbHble

EUR
usb 15.9
SEK 9.0
GBP 17

CHF 1.0

57.7 Akuun

31.6 O6auraumn

57.7%

6.8 [leHbru u AenosunTbl

m 3.9 HepsuxkunmocTb

319
25.6
203
8.7
5.7
5.4
2.0

0.5

55.3
23.7
14.8

6.1

725

* CTonmocTb Nas poHAa C TeYeHMEeM BPEeMEHW MOXET Kak PacTu, Tak U CHUMXaTbCA. [loXOAHOCTL GoHAA B NPeablAyLMe Neproabl BPeMeHM He ABNAETCA OBelaHnem 1an OTCbINKOI K A0XOAHOCTU doHaa 1 | 2

B NocneAylolve NepuoAbl BpemeHn.
Moxanyiicta, npouTuTe BaHOe cooblieHne Ha CTp.2.
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A poc

0X0AHOCTb MNeHcnoHHoro poHaa Swedban 8 Aekabpe cocrasuna 0.5%. [loxoAHOCTb € Hauana rofa coctasnaet 4.6%.
n Swedbank V2 6| 0.5% 4.6%

0630p pbiHKa

[lekabpb Ha MMPOBbIX GUHAHCOBBIX PbIHKAX BbIAANCA PA3HOOGPA3HBLIM M OTHOCUTENLHO GOraTbiM Ha COBbLITUA. Tem He MeHee, MO UTOram MecALd B/IOXKEHWA
Hawero GpoHAa NPUHECN A0XOA,. ITO NOCTaBUIO KPACMBYIO TOUKY B KOHLLE O4EHb MO3UTUBHOIO roAa. B TeueHue nocneqHero mecala MUHYBLLETO rOAA BbIPOC/U,
NPEeX/e BCero, BAOXKEHUA HALWEro NEHCMOHHOMO GpOHAA B aKLWMM Pa3BUBAIOLLMXCA PLIHKOB. [PK 3TOM TypeuKue akuuu Bbipocan Ha 12%. [nA akumil passuTbx
PErMoHoB 1 06aurauuii, B KoTopble MHBECTUPYeT GOHA, AeKabpb NpUHec pesynbTaT 6an3Kuit K Hynesomy. Mo utoram 2017 r. HanGONbLIKIA BKAAZ B NOBbIWEHUE
CTOMMOCTM NaeB NEHCUOHHOTO GOHAA BHECAM aKLMM PA3BUBAIOLLMXCA PErMOHOB. Mocie naysbl NPOAONKUTENBHOCTBIO HECKO/IBKO /IeT BOCCTAHOBUACA U BbIPOC
MHTEpEeC MHBECTOPOB K 3TUM PErvoHam, a TaKkKe YBEeNUYUAUCH AEHEXHbIe MOTOKU. Hanpumep, Hawm BnoxeHuA B LieHTpanbHoM 1 BocTouHoi Espone 3a rog,
BbIPOC/IN MNOYTU Ha TPETb. OUeHb XOPOLLO WM AeNa y a3UaTCKUX aKLMiA. VX rofoBoii pocT npesbicun 24%.

B aekabpe B doKyce GMHAHCOBLIX PbIHKOB BblIM HanoroBble ameHeHna B CLUA, aeaTenbHOCTb LEeHTPOB6aHKOB B chepe MOHETapHOW MOAUTUKM U passBuUTUe
noAnTUYEecKoi cuTyaumu 8 Espone.

B aekabpe KoHrpecc CLUA ogobpun cambiii 6onbwoit 3a nocnegHue 30 neT nakeT M3MEHEHWI HANOroBOrO 3aKOHOAATeNbCTBa. B pesynbrate pedopmbl
CYLLECTBEHHO CHMXAETCA NOAOXOAHbIA HANOT ANA KOMMAHWUM, a TaKXKe YMEePEeHHO CHUXXAeTCA HanoroBasa Harpyska ansa 60ablwoi yactu gomoxo3ancTse. CornacHo
OuEeHKaM, Hanorosasa pedopma oKaKeT HebobLWOoWM NO3UTUBHbIN 3ddeKT Ha pocT BBIM CLUA. B TO e Bpems, BEPOATHO, OHA NPUHECET CyLLECTBEHHOE YBEAUYEHUI
pedunumnTa 6lopkeTta, a BMECTE C 3TUM M POCT FOCYAaPCTBEHHOrO AoAra.

Ddepepanbhblii peseps CLUA nosbicun 6a30Byr0 NPOLLEHTHYHO CTaBKy Ha 0,25 NPOLEHTHbIX NYHKTOB A0 1,5%, Kak M oxuganocb. Kpome Toro, 6bin ysenuyeH
NPOrHO3 3KOHOMMYECKOro pocTa. YneHbl KOMUTETA MO MOHETAapHOM nonuTuke GeaepanbHoro Pesepsa npegnonaratoT, 4To B 2018 r. B cpeaHeM NPOLEHTHblE
CTaBKM 6yayT nosbiweHbl TPMKAbI. Jna po3HuyHoW Toprosam CLUA pgekabpb 6bin xopowmm mecauem. MNoKasaTenn nNpogaark KOMNaHwWii PO3HUYHOW TOProsin
06eLatoT cTaTb CaMbiMU BbICOKMMM 33 MOCNEAHUE ToAbl. DTO, a TaK¥Ke yBEpeHHble MOKasaTesM WHBECTUUMIA B CTPOMUTE/IbHLINA CEKTOP FOBOPAT O AOBO/bHO
6bICTPOM, NPUMEPHO 3%, POCTE SKOHOMMKM B NOCNEAHME MeCALbl MPOLEALIEro roga.

IKOHOMMYECKMIA POCT B EBpONE TaKxKe OCTaeTca CUAbHbIM. MHAEKCbl yBEPEHHOCTM PYKOBOAMTENEN NO 3aKynKam B AeKabpe Bbinn 04eHb BbICOKMMU M ONUPannCh
Ha WWpPOKyto 6a3y. MO3UTUBHbIE HAcTpoeHus uapuau B Fepmanuu, ®paHummn, Utaamm n Ucnanuu. LONOAHWUTENbHbIE WMHAMKATOPbI, TaKMe KaK MHAEKC
YBEPEHHOCTM noTpebuTenei, NOATBEPAUAN NONOXKUTENbHbIN HAcTpoi U ewe 6osee yBEAUYUAM ONTUMMU3IM YYACTHUKOB PbiHKA. C TOUKM 3peHus UHAaumun
BO3MOXHO BO3HMKHOBEHWE «Yy3KUX MECT» B MNPOWU3BOACTBE, YBE/MYEHME CPOKOM BbIMOJHEHUA 3aKa3oB, a TaKKe pPOCT LeH npoussoauTeneir. Poct
noTpebUTeNbCKUX LLeH OCTaBaICA O4eHb CTabubHbIM: B npomexyTke 1,3%-1,5% c maa 2017 1.

Kak oxunganocs, EBponerickuii LleHTpobaHK B aekabpe 0cTaBuA MOHETapHY0 NOAUTUKY 6e3 M3MEHEHWUI, HO NOBbICUA NPOrHo3 pocTa BBI Ha cnegytowumii rog,. Ha
npecc-KoHpepeHUMn npesnaeHT [parn NoAYEepKHY/, YTO POCT SKOHOMWMKWM €BPO30HbI CWUAbHBIN, XOTA MHOAAUMA NpubanKaeTca K uenesbiM B 2% OYeHb
Mea/IeHHO, U ANA COXPaHEHUA Temna No-npexHemMy HeobxoArMbl CTUMYAUPYIOLWME Mepbl.

MeperoBopbl MO CO3AaHMI0 KOAMLMM B HOBOM NPaBUTENbCTBE [epMaHnK Mexay napTieit AHrensl Mepkenb 1 coLpan-AemoKpaTamy NpoABUIaloTCA MeA/IEHHO.
Mo mMHOrMM BOMPOCam MHEHWA CTOPOH A0BO/ILHO AANEKW APYr OT Apyra. B To e BpemA AaBneHWe O AOCTUMKEHUW COTallEHUA BENMKO, MOCKO/bKY APYrux
aNbTepHaTUB He 0CTanoCh.

B fekabpe 6bi10 06bABNEHO, YTO Ha NeperoBopax mexay Esponerickoit Komuccuneit n BennkobpuTaHnein JOCTUIHYT «CepbesHblii nporpeccy». Takum obpasom,
ceityac MOXeT HauaTbCA BTopas $pasa NeperoBopos, B XoAe KOTOPOI CTOPOHbI NOMbITAIOTCA NPUIATH K COrnacuio o Byaylumx oTHoweHuAx Esponeiickoro Cotosa u
BenIMKOBPUTaHMM 1 O MPOAO/IKNTENBHOCTU NEPEXOAHOTO Nepuoa. B dokyce Ha 3Toit cTagun neperosopos GyAyT TOProsble OTHOLIEHUA U 0BOPOHHAA NOAUTUKA,
a TaKKe BHeLHAA NoanTMKa 1 6opbba c Teppopu3Mom.

MNpasuTenbcTeo AnoHUK yBeanumno nporHo3 BBM Ha 2018 r. OCHOBHblE MHAMKATOPbI YBEPEHHOCTM KOMMAHWUIA, TaKME KaK MHAEKC PyKOBOAMUTENEN MO 3aKynKam 1
nccneposaHne Tankan NoATBEPXKAAIOT NONOXKMUTENbHYIO KOHBIOHKTYPY B CTpaHe. KuTaiickas 3KOHOMMKA, HanpoTMB, NOCTENEHHO 3ameansanace 8 2017 r. u no
OLEeHKaM NocneHero KBapTasa ocTanach B paoHe 6%. YacTMYHO 3amegieHne pocTa B CTPOUTEIbHOM CEKTOPe KOMMNEHCMPOBANOCh BbIPOCLIEN SKOHOMUYECKOM
AKTUBHOCTbIO B NPOM3BOACTBEHHOM CEKTOpE.

B pekabpe B noptdene akumii Hawero GpoHAa Nydwme nokasaTtenm 6bin y Typeurnx akumin (+12,0%, Bce nokasaTesnm JOXOAHOCTM yKasaHbl Ha OCHOBE eBpo),
KOTOpble BOCCTAHOBM/IUCb MOC/E CUABHOTO NAAEHUA B MPOLW/IOM Mecaue. TakkKe B AeKkabpe BOCCTaHOBUAWCH NOC/AE NageHUA M NOKasanu XOPOLWMI pe3ynbTaT
NaTMHOaMepUKaHCKMe akumn (+3,3%). 3a nocnesHU Mecal, rofa BOCTOYHOEBPOMNenCcKMe akuum npuHecan 2,3%, 4To NpuBeno K ro4osomy pocty 31,3% Ha pbiHke
aKLMiA 3TOrO perroHa. AKLMu passuBatoLLenca Asum Bbipocam Ha 1,6%. MoNoXMTebHbINA pe3yabTaT 3a MecAL, NoKasanu v 3anagHoesponenckue akuum (+0,8%).
Akumm CLUA B 0NNapPOBOM BbIpaXKeHUM B AeKabpe yCTaHOBUAWM HOBbLIA UCTOPUYECKMIA PEKOPA, OAHAKO B €BPO UCYUCNEHUU UX AOXOAHOCTb COCTaBMAA NVLWb -
0,1%. AAnoHckue akumu notepsann 0,4%. Camblii cnabblii pesynbTaT 6bin y BanTuitckmnx akumi (-1,0%): ceobogHoe nageHue akumit Tallinna Vesi u Olainfarm s
KaKOM-TO cTeneHun 6bi10 KOMMNEHCMPOBAHO PE3KMM CKAYKOM LieH akumit Tallink.

Ona obavraumii poHAA C HU3KMM YPOBHEM PUCKA MeCAL, CTa/i CAerka HeraTMBHbIM, T.K. MPOLEHTHble CTaBKM MO rOCyAapCTBEHHbIM O6AMrauMaM HEeMHOro
noApoCaAx, HO OAHOBPEMEHHO B pa3pese BCeX CPOKOB. MPOLEHTHbIE CTaBKM NO 5-N1€THUM HEMELKMM rocobamnraumam Bblpocin Ha 5 6a30Bbix NyHKTOB, no 10-
NeTHUM Ha 6 6a30BbIX MYHKTOB. PUCKOBasA mapya 0b6/uraumii MHBECTULMOHHOTO YPOBHA Cy3Uacb, YTO 6bIN0 HEMHOMO KOMNEHCMPOBAHO HEBOABLWMM POCTOM
NPOLEHTHbIX CTaBOK Mo rocobauraumam. Mol ymeHbwmau gonto GoHA0B B noptdene GoHAa 1 YyBENNYNAN AONI0 OTAENbHbIX 06auraunii.

MNepcnekTneb!

YaenbHblit BEC aKumMit B GOHAE COXPaHAETCA Ha YPOBHE Bbilwe HEeNTPanbHoro. NMpuHATHe Hanorosoi pedopmbl CLUA NONOKUTENBHO CKaXKeTcA Ha NpMBbIIbHOCTU
aMEPUKAHCKMX KOMMNAHUI. TeXHUYECKME MHAMKATOPbI TaKKe roBOPAT 06 OTHOCUTENIbHO NO3UTUBHbLIX MEPCNEKTUBAX A/1A PbIHKOB aKLUMA. YPOBEHb LeH akuuii no-
NpexHemy NpuBAeKaTeNeH No CPABHEHMIO C YPOBHEM LieH 06AuUraumii.

[loNs aMepUKaHCKNX aKLMiA COXPAHAGTCA Ha YPOBHE HUMKE HEMTPANbHOMO M3-3a UX AOPOrOBU3HbI. 0 aKLMAM Pa3BUBAIOLMXCA PbIHKOB, KOTOPbIE OTHOCUTENBHO
[leLleBbl, COXpaHAETCA nepesec. BepoaTHO, pasBuUBaIOLMECA PbIHKM BbIUTPatoT 60NbLIE APYrWX OT CUILHOTO POCTa MUPOBOI SKOHOMMKK.

B noptdene obauraumit oHaa mbl OTAaEM NpeanodTeHne o6AUraLmamM C KOPOTKMM CPOKOM A0 NOraweHus, YTobbl nyylwe 3aWwmTuTb CBOM NO3MUMKM OT pocTa
NPOLEHTHbIX CTaBOK. JKOHOMMYECKMIA pOCT B EBPONE OTHOCUTE/NIbHO CUAEH, HECMOTPA Ha TO, YTO YPOBEeHb MHOAALMKU OCTAETCA HUMKE LEenu, YCTaHOBAEHHOW
Esponeiickum LleHTpobaHKOM. BepoaTeH pfanbHeWlWnit pocT UHPNALMOHHBIX OXWAAHWIK, @ MO3TOMY WM POCT MPOLEHTHbIX CTaBOK MO rOCYAapCTBEHHbIM
06mraumam cTpaH eBpo30HbI.

PuckoBan mapka KOpnopaTUBHbIX 06AMUraLmnii eBPO30HbLI MHBECTULIMOHHOTO YPOBHA M 0B6AMTraLMii PasBMUBAIOLLMXCA PbIHKOB B CPEAHEM CHU3MAACh 40 YPOBHS, C
KOTOPOTro MaNoBEPOATHO Aa/bHelLee CHUXKEHKE. B TO e BpemaA, NPOLLEHTHbIE CTaBKM MO KOPMOPaTUBHBLIM OBAMUTaLMAM BCE XKe Bbille, Yem No rocobaunraumam c
HU3KMUM YPOBHEM pUCKA. B yCNOBMAX YBEPEHHOTO POCTa SKOHOMMKM Mbl MOCTEMEHHO YBENWYUBAEM AONI0 KOPMOPaTUBHbIX obauraumii u obaurauuii
pa3BMBAIOLLMXCA PbIHKOB B NopTdene.

*HacToAwmit KOMMEHTapHit ABNAETCA HEOULIMANLHBIM NEPEBOJOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3biKe. B cayyae n1o6bix NPOTUBOPEUMi OCHOBaHUEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YNOMUHaHMe MHAEKCOB B KOMMEHTApPUAX HE O3HAYAET, YTO MHBECTULIMOHHAA NOAMTMKA GOH/A CBA3AHA C OTCIGKUBAHUEM AOXOAHOCTH YIOMAHYTOTO UK KaKOro-1M60 MHOTO MHAEKCA.

BaxHan uHpopmauua 212
CToUMOCTb Nan GOHAA C TEYEHMEM BPEMEHM MOXET KaK PAacTy, Tak 1 CHUKaTbCA. [lOX0AHOCTb $GOHAA B NPe/AblayLLMe NePUOALI BPEMeHN He ABNAETCA 0BELIaHNeM UM OTCHINKOIA K JOXOAHOCTI GOHAa B nocnedytoume
nepuoabl BpemeHn. HactonLmii JOKYMEHT 1 COAEPXKALLAACA B HEM MHGOPMALWA HE MOXKET PACCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/ITALIAM N0 MHBECTMPOBaHMIO. oXaNyiicTa, 03HaKOMbTECH C YCAOBUAMM 1
npocnekTamu GpoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus aononHuTenbHOM MHOPMaLMK Npocm obpaLyatbes B Cayxby HHOIA MO, KAMEeHTOB no
TenedoHy +372 613 1606 no pabounm gram c 8:30 Ao 18:00 uau nocetuts Gamskaiiwee otaeneHne Swedbank.
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