Otyet poHaa | Mo coctoAaHuto Ha 31 maa 2018

MeHcnoHHbIN poHA Swedbank V2 (CtpaTernsa pocta) — 3T0 4OrOBOPHOM MHBECTULMOHHbIN GOHA,
CO34aHHbIN ans obecnevyeHna A06POBONLHOM HakonuTenbHoM neHcun. Lenbto PoHaa aBnaeTca
[ONTOCPOYHBIA POCT €ro akTMBoB M obecneyeHwe NOCPeACTBOM 3TOrO A0MNOJIHUTENbHOIO
aoxoaa snagensuam naes PoHAa nocne ux Bbixoga Ha neHcuio. PoHA BKNagbiBaeT Ao 60%
CBOMX aKTMBOB B LEHHble Bbymarn c puckom akumi. OcTanbHaa 4yacTb umyuiectsa PoHpa
WHBECTUPYETCA B 06MraumMm, MHCTPYMEHTbl AEHENKHOro pPblHKA, BKAaAbl, HEABUXKMMOCTb U

npo4yune akTnBbl.

Ynpasaatowaa KomnaHua
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Yucraa cToumocTb akTMBOB GoHAa
Yucras ctoumocTb nas ¢oHaa (NAV)
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Yucras ctoumocTb nas ¢oHaa (NAV)
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MCTOqueCKaﬂ AOXOAHOCTb* EBponeﬁCKme 74.2

CHavyanaroga 1 mecsay 3 mecaua lropg 2ropa 3roaa 5 net co3paHmA LieHTpanbHast 1
JloxoaHocTb -0.8% 01%  -0.4% 0.2% 8.7% 13% 17.0% 71.9% BocTouHas Espona 131
JoxoaHocTb 3a rog, 0.2% 4.3% 0.4% 3.2% 3.8%
Mpubantmka 10.0

Mo 2010 2011 2012 2013 2014 2015 2016 2017 rnobanbHbie | 2.7
[ oxoaHOCTb 10.5% -4.6% 12.4% 4.2% 6.5% 2.3% 3.5% 4.6%
BonatunbHOCTb AOXOAHOCTU (AaHHbIE 3a 3 roaa) 5.2%
PacnpeaeneHue noptdens akumi Donsa
Swedbank Robur Access Asien 6.5 EUR 77.1
AMUNDI MSCI EUROPE UCITS ETF 6.2 USD 13.7
iShares Core S&P 500 ETF (USD) ETF 5.4 '
Vanguard S&P 500 ETF 4.8 SEK 6.8
Lyxor UCITS ETF MSCI Europe 34 GBP 1 17
PacnpepeneHue noptdensa obaurayuin
AMUNDI 12 M-| 8.5 CHF 1 0.7
Allianz Euro Oblig Court Term ISR 7.5
AMUNDI 6 M-I 5.9
iShares Core Euro Corp Bond UCITS ETF (Dist) 3.6
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 2.9
* CtoumocTb naa ¢poHAa C TeYEHMEM BPEMEHM MOKET KaK pacTu, Tak U CHUXaTbCA. JoxoaHocTb GoHAA B Npeaplaylive nepnoapl BpeMeHu He ABaAeTca obelaHmem 1am OTCbIIKOW K OX0AHOCTU 1]2

doHAa B nocnesyrowme nepruossl BpeMeHM.
Moxkanyicra, NpoYTUTE BaXKHOE coobLLeHne Ha cTp.2.
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OtyeT poHaa | Mo cocTtoAHMio Ha 31 maa 2018

JoxoaHocTb MeHcnoHHoro ¢oHaa Swedbank V2 B mae coctasuna 0.1%. [loxoaHOCTb € Havyana roaa coctasnsaet -0.8%.

0630p pblHKa
Maiickas noroga Ha GUHaAHCOBbLIX PbiHKax bblia pasHoobpasHa M nepemeHuYnBa. B To Bpems, Kak akummn CLLUA B eBpoBOM BblpaxKeHUKN Bbipocan bonee yem Ha

6%, NaTMHOAMEepPUKaHCKME PbIHKK akuui noTepann noutn 11%. Cpegm obauvraumii B 6onee BbIro4AHOM NONOXKEHUM OKasanucb obnuraumm Fepmarnm n CLUA ¢
HU3KUM YPOBHEM pucka. OgHoBpemMeHHO 6osiee pUCKOBble 06AMraLnKM NOTEPSIN B LLEeHE 13-3a CODbITUIA Ha UTANIbAHCKON NOJIMTUYECKOM apeHe — MO BENINYUNHE
UTanua asnaeTca TpeTbMM B MUpe 3MUTEHTOM obauraumin. bnaropgapa anddepeHuMpoBaHHOMY B/IOXKEHWIO AKTMBOB MO BCEMY MUPY Mal ONS HaALero
NMeHCMOHHOro GoHAA 3aBEPLUM/ICA HA NEFKOW MO3UTUBHOM HOTe. MIHBECTOPbI NPUCTA/IbHO CNeAUIN 3@ HanpAXKEeHWEeM Ha Pa3BMBAIOLMXCA PbIHKAX, a TaKKe 3a
HOBbIM BUTKOM OMACHOCTM TOProBOM BOMHbI. Bo BTOpOI NonoBMHE Mas HOBOE KOA/IMLIMOHHOE NPaBuUTeNbCcTBO MTannmn fo6aBnao HepBO3HOCTU Ha PbIHKAX.

B mae skoHOMMueckue nokaszatenu CLUA AemMOHCTpMpPOBanM NPU3HAKW YCUAEHUA U B OOLLEM CKOpee MPEeB3OLWWAWN OXWUAAHMA aHANUTUMKOB. B Mae mHAeKC
YBEPEHHOCTU PYKOBOAMTENEN MO CHAOXKEHWIO NPOMbIWNEHHOro cektopa ISM Bbipoc Ao 58.7 nNyHKTOB, YTO NO-NPEXHEMYy roBopuT O HbiICTpOM pocTe B
npombllAeHHOM cekTope. PblHOK Tpyaa CLLUA octaeTtcs cuabHbiM. B TeyeHne mas 6bl1o co3gaHo 223 000 HoBbix paboumnx mect. bespaboTmua cHM3MAACL A0
3.8%. Poct 3apaboTHOM nnatbl O6bl1 HEMHOTO BbicTpee, Yem OXKUMAaNochb. B KoHUe mecAua npe3naeHT Tpamn 06bsABU/, YTO YCTAaHABAMBAET TAMOXKEHHble COopbl
Ha UMNOPT ANOMUHUA U cTann n3 Esponsbl, KaHaabl 1 MeKcuMKkn. BepoATHO, HAA0 OXKMAATb OTBETHbLIX Mep CO CTOPOHbI 3TUX CTPAH. ITO, B CBOIO o4yepeab, MOXKeT
NPMBECTU K 3CKaNaLMnM OTBETHbIX MUP MO OFPaHNUYEHNIO TOPrOBAK.

NHOeKe yBEPEHHOCTM PyKOBOAMUTENEN MO CHAbXEHWIO MPOMbILWAEHHOIO CEKTOPA €BPO30HbI B Mae COOTBETCTBOBaN OxuAaHMAM (55.5 nyHKTOB). B nocnegHue
MecAUbl UHAEKC HEMHOTO cHM3nAcA. MHNALMA B eBpO30HE YCKOpWUAaCh, CYLLECTBEHHO MPEBLICMB OXMAAHUA. MoTpebutensckmne ueHbl Bbipocan Ha 1.9% no
CPaBHEHWIO C Npownbim rogom. OgHako 6onbliee BAMAHME HA SKOHOMMYECKYIO CTaTUCTMKY OKas3ann BHOBb OOOCTPMBLUMECA MONUTUYECKOE HanpsAXKeHwe B
Espone. 3a napnameHTCKMMK Bbibopamu B UTanum B Havyane mapTa nocaenoBan AOATUIKA npouecc GoOpMMPOBaAHMA NPaBALLEA KOANMUMUK, B XO4E KOTOPOro
KOA/IMLIMOHHbIE NeperoBopbl Hayanu nonyanctckme naptum Jivra Cesepa v [lpuxeHune natu 38e3s. MI3HayanbHO MX COBMECTHAA NMPOrpaMma B YMc/ie Npoyero
npegnonarana pecTpykTypuM3aumio rocyAapCTBEHHOro Ao/ra. T.e. BEPOATHOCTb TOrO, YTO MPW HACTYMJIEHUW CPOKA MNOraweHna BAaAeNblbl UTANbAHCKUX
rocyapCTBeHHbIX 06AMraLmin He noay4at obpaTHO CBOM AEeHbIM B NONHOM 06beme. HecMOTpsA Ha TO, YTO B OKOHYATE/IbHOM BapMaHTe NPOrpammbl 3TOFO NYHKTA
6onble He H6bIN10, PbIHKM OTPEArMpoBanm Ha 3TO KparHe oTpuLaTenbHo. Mpoyre NnporpammHble NYHKTbl NapTUii, GOpMUpPYHOLLMX NPABALLYIO0 Koanuuuio Utanuu,
TaK»Ke OKas3anncb NpobaemaTUUYHbIMK, MOTOMY YTO OHM ycyrybnsoT geduunt broaxera UTannum n ysennumnsatoT M 6e3 Toro 60/1bLION rocyaapCTBEHHbINA 4OT.
Hanpumep, nporpamma coaep’KUT NONOXKEHUA O CHUKEHUWN NEHCMOHHOIO BO3pacTa M O TaK Ha3blBaeMOW rocyAapCTBEHHOM 3apnaaTe, T.e. O rAPaHTUPOBAHHOM
aoxopne ana 6enHbix ntogein. MaHWKa Ha pbIHKAxX ycuannaco ewe 60ablue nocne Toro, Kak npesnaeHT Utanum He ogobpun KaHaMAATYpy MUHUCTPA GUHAHCOB U3
KOaNMUMn eBpOoCKeNnTMKOB. [oxoxKe, CTpaHa ABUXKETCA HABCTpeyy HOBbIM Bbibopam. CorilacHoO onpocam obLwecTBEHHOTO MHEHUA BEPOATHO, YTO MOMY/IUCTCKUE
napTum HabepyT ewe 6onble ronocos. B TeyeHMe HECKONbKUX AHEN MPOLEHTHblE CTaBKM MO 2-N1€THUM UTANbAHCKMM rocobauraumam BblpocauM Ha 2.5
NPOLEHTHbIX NYHKTA U AOCTUIN YPOBHA €BPOMENCKOro A0iroBoro Kpusunca 2012 r. B KOHUe Mas cornalleHne Bce e 6bl10 AOCTUTHYTO, U NPAaBUTENbCTBO NOA,
pykosoacteom [Ixky3senne KoHTe npuctynuno K pabote ¢ 01 nioHA. dcKanauma NOAUTUYECKOrO HanpsaXKeHne ocnabuno Kypc obuwen BantoTbl: B Mae eBpo ocnab
oTHocuTenbHo aonnapa CLUA Ha 3.2%, OTHOCUMTENbHO MeHbl — Ha 3.7%.

B nepsom kBapTane poct BB AnoHuu 6bln oTpULATENBHBIM U CYLLECTBEHHO HUXKe nporHosnpyemoro (-0.6%). B anpene notpebutenbckue LieHbl BbIpOCAN B
MeHbwem obbeme, Yem MPOrHO3MPOBANWU aHANUTUKKU. B To Bpema Kak CLUA yctaHOBMAWM Tapudbl HA UMNOPT B OTHOLIEHUW CBOWUX COKO3HWKOB, B TOPrOBbIX
OTHOLWeEeHMAX ¢ KuTaem HacTynmMno OTHOCUTENIbHOE CMOKOoMCTBME. KuTan cornacmunca yBeandmTtb MMNOPT aMepPUKaHCKMX TOBAPOB. TemM He MeHee, HeACHO, KaKNm
obpasom 3To ocywecTsutca. B cepegmHe maa MSCl onybamMKoBan CNMCOK KUTANCKMX aKLUn cepum A, KoTopble byayT gobasneHbl B HAEKCbl MSCI. 3To BaKHbIN
war, KOTopbl NpuBeaeT K bonblen MHTErpaunm matepmkosoro Kutaa B MMpoByto GMHAHCOBYIO CUCTEMY.

B mae B noptdene akumit Hawero ¢oHAa NydWMiA pe3ynbTaT nokasann akumm CLUA (+6.1%). Bce nokasaTenu AOXOAHOCTM paccyMTaHbl Ha OCHOBE €BpO.
Bnarofapa yKpenneHuto Kypca MeHbl NONOKUTENIbHO 3aBEPLUNAN MeCAL, ANOHCKME akumn (+2.7%). B gomalHen BantoTe Mx pesynbtaTt bbla OTpULATENbHBIM.
HecmoTps Ha nonnMTUYECKoe HanpsaXKeHue 3anagHoeBpPOonencKkmMe akLMmn oCTancb MO UTOraM MecALa NOYTU Ha TOM Xe ypoBHe (+0.1%). MNpu 3ToM UTaNbAHCKUI
PbIHOK aKuui 6bln oveHb cnab. MHaekc MSCI Utanus B TedeHne mecauya notepsan novytn 10%. Moxoxkan cuTyauma COXKUAACb U HA PbIHKaxX akuui McnaHuu. XoTa
TaM CUTyauMAa 3HAYUTENbHO /y4ylle MO CpaBHEHMUO ¢ UTanmei. PbiIHKM akumii LleHTpanbHOM u BocTouHol EBponbl Takke 6blan o4eHb cnabbl MU noTepanun B
ctoumoctn 8.7%. U3-3a cepbesHo ocnabeBlwen Anpbl pesynbTaT TYPELKUX aKuui TakKe Obln oTpuuatenbHbiM (-9.7%). [lo cnux nNop MNOMbITKM TypewuKoro
ueHTpobaHKa 6opoTbca ¢ ocnabneHnem BantOTbl NyTEM arpeccMBHOroO yBesnveHua 6a30BbIX MPOLLEHTHbIX CTAaBOK pe3y/abTaToB He npuHecna. OyeHb cnabbim
6b11n nokasaTenun u JlatuHckot Amepukn (-10.9%). AKummn BanTUIACKOro pernoHa TaKkKe 3aBepLuma mecal, ¢ MUHycom, notepsas 2.3%. EANHCTBEHHbIA PEernoH uns
Pa3BMBAIOLLLMXCA PETMOHOB B Halen NeEHCMOHHOM GOHAE, KOTOPbIM OCTancs B NAOCE, 3TO aKLMK pa3suBatowenca Asnm (+2.3%), npeactaBneHHble B nopTdene ¢
60NbWMM NepeBecom.

B mae cobbiTna B UTannm 3atmunm Bce npoyee Ha eBPONENCKMX pbiHKax obanraumin. Moa npeccuHrom npoaaxk OKasasncb, Kak UTasbAHCKME 0bauraumm, Tak u
obnvraymm gpyrux 3anagHoOeBpPONeMcKMX CTpaH. MNMpOoLEeHTHAA CTaBKa NO 2-€THUM UTaNbAHCKMM rocobauraumam Bbipocna 3a mecay, 6onee yem Ha OoAuH
NPOLEHTHbIM NYHKT. PasHMLA B NPOLEHTHbIX CTaBKax C HEMELKMMU rocyAapCTBEHHbIMM 0H6AMTAaLMAMM J0CTUTNA CAMOTO BbICOKOTO 3HaveHuA ¢ 2012 r. LleHbl Ha
eBponenckne KopnopatmeHble obanraumm TakKe ynann. OcobeHHO 3TO KacaeTcs sMUTeHTOB U3 McnaHum u Utanuu. MNMpoueHTHble CTaBKM NO rocobanraumam
FepmaHuuM 1 gpyrux ceBepoeBpPONENCKUX CTPAH, HANPOTUB, CHU3U/IUCD, T.K. UHBECTOPbI BKIAAbIBAaNN AEHbIV B HUX, KaK B 60nee HafeXHble aKTUBDI.

B Hauvane maa npoao/mKUACA pocT npoueHTHbiXx cTaBok B CLUA. MpoueHTbl no 10-neTHMm rocobauraumam B TeyeHne mecAua npesbicuan oTmeTky 3.1%.
Bbipocwme noanTuyeckme pucku B EBpone npmsenn Bo BTOPOM NOSIOBUHE MECALLA K CHUMKEHMIO NPOLEHTHbIX CTaBOK no rocobauraumam CLUA o ypoBHA Havyana
MmasA. Bce ke CTOUT OTMETUTb, YTO NPOLLEHTHbIE CTAaBKM NO amepuKaHCKMM 10-neTHMm obauvraumam geprkatca B6amn3mn 2% ToNbKO AvWb € CeHTAOPA NpoLioro
roga. B TeyeHne mecaua npomoskmnock boictpoe ykpenneHune gonnapa CLUA n pocT ueHbl HedTU. BbllweHa3BaHHble Tpy GaKTOpa Bbi3BAa/M Y MHBECTOPOB
HEepPBO3HOCTb B OTHOLLIEHUW PA3BMUBAOLWMXCA PbIHKOB. Moa cambii 6onblwon ygap nonann Typuua u ApreHTUHa, npexae Bcero, us-3a bonbworo aepuumTta
TEKylero cyeta U UHONAUMKN. CHUNKEHME HE3aBUCMMOCTM LeHTpobaHKa nocne BbIOGOPOB, KOTOpble NPOMAYT B MIOHE, M BbiTEKaloWwaa u3 3toro b6onee
PUCKOBaHHaA AeHeXHana NOJNTUKA OTPULLATENbHO MNOBAUAIN HA HACTPOEHMA KacaTenbHO Typuun.

MepcneKkTmBbl
Bosnbluas YacTb CUTHA/IOB HaLLEM TaKTUYECKON MOAE/IN TOBOPUT O PbIHKAX aKLUMN CKOpee HelTpasibHO UM HEFaTUBHO. B TO e Bpems nepcrneKkTUBbl YyBEPEHHOTO

MWPOBOr0 3KOHOMMYECKOro POCTa, Kpenkaa npubbinb, npexae scero B CLUA, n 6onee npueneKkatenbHbli NO CPaBHEHUIO C 0BAMraUMAMM YPOBEHb LEH
OKa3blBalOT MOAAEPKKY PbIHKAM akuui. DakTopaMm pUCKa MO-NPEKHEMY OCTAaéTcA T.H. TOProBas BOWMHa, NMOCKONbKY O4eBMAHO, YTOo MekcuKa, KaHaga u
Esponelickmii Coto3 BBeAYT OTBETHble Mepbl Ha Tapudbl CLLUA. UTanusa TakKe O0CTaeTcs PUCKOM, T.K. €CIM HOBOE MPaBUTENLCTBO HAaYHET aKTUBHO NPETBOPATL B
*KM3Hb CBOIO MPOrpammy, peakums pbIHKOB Ha 3TO ByAeT, CKopee BCero, OCTPO OTPULATENbHOM.

Mbl coxpaHaem yaenbHblA BeC akumit B noptdene Ha HelTpasibHOM ypoBHE. B HacToAlWMM MOMEHT HET KaKUX-IMbo ¢$HaKTopoB, KOTOpble roBOpuanM Obl O
Heobxo4MMOCTM 0TAABaATb NpeanoyYTeHNE KaKOMY-IMB0 PermMoHaIbHOMY PbIHKY aKLUNA.

OKMpaaertcs, YTo SKOHOMUYECKUI pocT B EBpone cTabunnsmnpyeTtcs 1 yckopuTca B 6amKalilume KBapTanbl. Mbl cdMTaem BEPOATHLIM, YTO B YCIOBUAX YBEPEHHOTO
POCTa SKOHOMMKY U LMKIMYECKM YCKopAtoLWEeNca MHGAALMM NPOLEHTbI NO rocobamraumnsam 6yayT pacTu € HbIHELHEro YPOBHSA. Bepum, 4To BeposaTHa HEKOTopas
cTabunmsaumsa NoAUTUYECKOM CUTyauun B UTanuu, UTO TaKKe MOKET MPUBECTU K POCTY MPOLEHTHbIX CTaBOK MO rocobauraumsam ceBepoeBpOnemcknx CTpaH.
Mo3ToMy Halla NO3ULUMSA 3alLMLLEHA OT POCTa NPOLEHTHbIX CTaBOK. Mbl COXpaHsieM KOPOTKMM CpeaHUA CPOK A0 noralieHuns obaunraymii B noptdene.

PuckoBas map:ka Mo KOpnopaTUBHbIM 06MraUMAM €BPO30HbI C KPEAUTHLIM PEUTUHIOM BbIPOC/Ia C MMHUMMA/IbHOTO YPOBHSA B iHBape Ha Noutu 0.4 NPOLEHTHbIX
NyHKTa. TakKum 06pasom, Mbl CYUTAEM, YTO 3TOT BUA BNOKEHUN NpepnaraeT HECKONIbKO 6osiee NpuBIEKaTeIbHOE COYEeTaHNe PUCKa U 40X04a, YeM 3TO Obino B
Hayane roga. B To ke Bpema GaKTOPOM pUCKa OCTAaeTcs NoAUTMYECKan ob6cTaHoBKa B UTanmu. Mbl No-NpexHemMy LeHMM 06auraummn pasBnBaoLLMXCA PbIHKOB,
XOTA YKpenieHne Aonnapa NpMBeno K NPeCccUHry Ha pa3BMBalOLWMXCA PbIHKaX.

*HaCTOﬂLIJ,MVI KOMMeHTale‘;I ABaAeTCcA HEOdJMLI,Ma/'IbeIM nepesoaom Ha pyCCKl/Il‘;I A3blK C OPUTMHANA Ha 3CTOHCKOM A3blKe. B Ccnyyae NtobbIX I'IpOTVIBOpe‘-IVIﬁ OCHOBaHUEM ABNAETCA BEPCUA HAa SCTOHCKOM A3blKe.
YNomMmuHaHue MHAEKCOB B KOMMEHTapPUAX HE O3HaYaeT, YTO MHBECTULLMOHHAA NONUTUKA d)OH,CI,a CBA3aHa C OTCNeXUBaHMEM AOXOAHOCTU YNOMAHYTOIO UAn KaKoro-nmbo nHoro MHAOEKCa.

BarkHasa uHdpopmauma 2|2

CToumocTb nas GoHAA C TeYEHMEM BPEMEHM MOMKET KaK pacTy, Tak U CHUXKaTbCA. [loxoAHOCTb poHAA B NpeablayLivie nepuoabl BpeMeHU He ABaseTcA obellaHnem UaKM OTCbIIKOM K JOoX0AHOCTV GpoHAa B
nocneaytolime nepnoabl BpemeHu. HacToawmn JOKYMEHT U COAEPKaLLANACA B HeM MHOOPMALLMA HE MOXKET PacCMaTPUBATLCA B KaYecTBe COBETA WM KOHCY/IbTaLMM No MHBECTUPOBaHMIO. Mo¥KanyicTa,
03HaKOMbTECH C YC/I0BUAMM M pocnekTammn GoHI0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. na nonyyeHusa gonosHUTENbHON MHPOPMaLMM npocum obpalaTtbea B Cnyskby MHBECTULMOHHOWM
nogaep:Kku knmentos Swedbank no TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetmtb 6amKanwee otaeneHmne Swedbank.



	V2

