Otyet poHAa

MeHcnoHHbIN poHA, Swedbank V2 (CtpaTernsa pocta) — 3T0 4OrOBOPHOM MHBECTULMOHHbIN GOHA,
CcO3aHHbIN 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 06/MraumMm, MHCTPYMEHTbl AEHENKHOro pPblHKA, BKAaAbl, HEABUXKMMOCTb U

npo4yune akTnsbl.

Ynpasaatowaa KomnaHua
o4 ocHoBaHUA
ISIN

Yucraa cToumocTb akTMBOB GoHAa
Yucras ctoumocTb nas ¢oHaa (NAV)

MNnata 3a ynpasneHune
MnaTta 3a BcTynneHue B doHA,
MnaTa 3a BbIxoA U3 poHAaa
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UcTopuruecKkasa poxoaHocTtb*
CHavanaroga 1 mecay 3 mecaua lrogq 2roma 3ropa 5 net co3paHmA
[ oxoaHOCTb -1.5% -0.7% 0.3% 0.7% 7.8% 3.6% 20.6% 70.7%
JoxoaHocTb 3a rog, 0.7% 3.8% 1.2% 3.8% 3.7%
lop 2010 2011 2012 2013 2014 2015 2016 2017
[JoxogHocTb 10.5% -4.6% 12.4% 4.2% 6.5% 2.3% 3.5% 4.6%
BonatunbHOCTb AOXOAHOCTU (AaHHbIE 3a 3 roaa) 5.0%
PacnpeaeneHue noptdensa akuuin Donsa
Swedbank Robur Access Asien 6.3
AMUNDI MSCI EUROPE UCITS ETF 6.2
iShares Core S&P 500 ETF (USD) ETF 5.5
Vanguard S&P 500 ETF 4.9
Lyxor UCITS ETF MSCI Europe 3.4
PacnpepeneHue noptdensa obaurayuin
AMUNDI 12 M- 8.5
Allianz Euro Oblig Court Term ISR 7.5
AMUNDI 6 M-I 3.6
iShares Core Euro Corp Bond UCITS ETF (Dist) 3.6
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 2.9
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MOHMMKEHHbIW PUCK
-

MoBbILEHHbIN PUCK

HanmeHbLLni
BO3MOXHbIN 40X0[,
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YKa3aHHble B
KonebaHuu
nocnefHue nATb NeT.

EBponeiickne

CLLA

PassumBatowLanca
A3sna
LeHTpanbHaa u
BocToyHas Espona

AnoHua
NatnHckaa Amepuka
MpubanTtuKa

FnobanbHble

EBponeinckne

LleHTpanbHaa n
BocTto4yHas Espona

MNpubanTtuka

FnobanbHble

EUR

usbD 13.8
SEK 6.5
GBP 1.7

CHF | 0.7

CTOMMOCTU

Hanbonbwuii
BO3MOXHbIN 40X0A,

sl s s 7

WKane

KaTeropuMmM OCHOBaHbl Ha
umywectea  PoHpga  3a
46.8 AKuum

44.5 O6aurauum
4.8 [eHbrn n geno3unThbl

m 3.9 HegsmxkmmocTtb

321
27.1
19.0
9.6
5.8
3.5
2.3
0.6
72.9
13.8
10.5
2.8
77.3

* CToumocTb Nas GoHAA C TeYeHWEeM BPEMEHU MOXKET KaK PacTu, Tak U CHUXKaTbeA. JoxogHocTb GoHAA B NpeblayLime nepuoabl BpeMeHM He ABNAeTC o0bellaHnem UM OTCbINKOW K LLOXO4HOCTH

doHAa B nocnesyowme nepruossl BpeMeHM.
Moxkanyicra, NpoYTUTE BaXKHOE coobLLeHMe Ha cTp.2.
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JoxoaHocTb MNeHcnoHHoro dpoHaa Swedbank V2 B utoHe coctasuna -0.7%. loxoAHOCTb € Havyasa roga coctasnset -1.5%.

0630p pblHKa
MioHb He NpWHEec MHBECTOPaM ONTMMM3Ma. OUHAHCOBbIE PbIHKM B OCHOBHOM 6blan cnabbimu. HecmoTpsa Ha TO, YTO NOAUTMYECKas HeonpeaeneHHOCTb B

€BPO30HE HEeCKO/IbKO CHWM3WNACb MOCAE YTBEPXKAEHMA HOBOro NpaBuTenbCcTBa MTannu, mmpoBas TOproBas BOWMHA B UOHe Habpana HoBble 060pOTbl. Tem He
MeHee, aKLUMKN Pa3BUTbIX PEFMOHOB 3aBEPLUMIM MECAL, C Pe3yNbTaTOM B/IM3KUM K HyneBomy. [NA aKUMI pa3BUBAIOLLMXCA PbIHKOB M PUCKOBAHHbIX 0b6aurauuni
mecsl, 6bin 6onee 60s1e3HEHHbIM. [TpeMnmn 3a PUCK MO PUCKOBAHHbIM 0B/ IMraunam BbIpOCaKW. B MiOHe npownun 3acegaHua LeHTpobaHkoB CLUA, eBpO30HbI U
ANOHMKM NO BONPOCaM AEHEKHOM NOMIUTUKN. VX pe3ynbTaTbl HE CTaNiM HEOXKMAAHHOCTbIO A/1A YY4AaCTHUKOB PbiHKA. B TeyeHne mecsala Kypc eBpo OTHOCUTENbHO
nonnapa CLUA octanca 6e3 usmeHeHuA.

B Hauyane voHe nonnMTUYecKaa cuTyauma B UTanmm HemHoro ctabunmnsmposanack. K paboTte npuctTynmno KoOanMLMOHHOE NPaBUTENbCTBO ABUKEHUA MATU 3Be34 U
JNlurn Cesepa BO rnaBe ¢ Npembep-muHUCTPOM [xKy3enne KoHTe. 3aaBNEeHUA MUHUCTPOB HOBOFO MPaBUTENbCTBA, NOALEPKMBAOLLME €BPO, TAKKE YCNOKOUAU
dUHaHCOBbIE PbIHKU. Bce e HeonpeaeneHHOCTb, CBA3aHHaa ¢ WMTtanuein, octaetca 6onbwoi. MHorMe nNporHo3MpyloT, YTO HOBOE NpPaBUTENbCTBO byaeT
HeponroseyHoiM. Ecnm 6bl HoBble BbIGOpbLI Npoxoaman 6bl ceryac, TO COrnacHO ONpPocam OBLLECTBEHHOrO MHEHWA MOMNY/IMCTCKME NAPTUMM NOoAyYmMan 6ol ewe
6onblyo noaaepKKy. MHAEKC yBEpPEeHHOCTU PYyKOBOAUTENEN MO CHAOXEHUI0 MPOMbBIWNEHHOIO CEKTOpa €BPO30Hbl CHOBA HEMHOMO YMEHbLUWACA, OAHAKO
OCTaeTCcA Ha YPOBHE, KOTOPbIN OAHO3HAYHO rOBOPUT O pocTe. B MioHe nHaekc 6bin paseH 54.9 nyHKTam. MHAEKC ceKTopa yCayr BbIpOC A0 CaMbIX BbICOKMX 3a
nocnegHue mecAubl OTMETOK. ITO O3HAYaeT, YTO POCT SKOHOMMKMU €BPO30Hbl MOXKET CHOBa YCKOpuUTbCA. Ha 3acepsaHumn EBponeickoro LleHTpobaHKa TaKxKe
OTMEYaIoCb, YTO 3aMe/IEHNE TEMNOB SKOHOMUYECKOTO POCTA MOXKET ObITb BPEMEHHbBIM ABIEHUEM.

NHAeKc yBEPEHHOCTM PyKOBOAMTENEN MO 3aKynKam npomblwneHHoro cektopa B CLLUA cHoBa Bblpoc. BbiCOKMIA NoKasaTenb MHAeKca (60.2 NyHKTOB) rOBOPUT O
npoao/mKatolwemca 6bicTpom pocte B npombiwieHHocTn CLUA. Mocne BeceHHEro CHUMKeHUA MHAEKC yBepeHHOCTH B cektope ycayr CLUA B mae-utoHe pesko
BblpocC. PbiHOK Tpyaa CLUA Takke no-npeHemy octaetca cuibHbiM. W B mae, 1 B ntoHe 6b1a10 co3aaHo cabiwe 200 TbicAY HOBbIX pabounx mect. PegepanbHbiin
Peseps CLUA oxknpgaemo nosbicni 6a3oByt0 NPOLEHTHYIO CTaBKy Ha 25 6a30Bbix NyHKTa. benbii Jom onybanKkoBan AeTanbHbI CMUCOK KUTAUCKUX TOBAPOB, Ha
KOTOpble C Hayasla UIONA PACNPOCTPAHAOTCA TAMOXKEHHbIe NOWAKHbI. B oTBeT KuTtalh 06Hapoa0Ban OTBETHbIE MePbl, B TOM YMC/IE U TAMOMKEHHbIE NOLW/IMHbI HA
ToBapbl CLWA. U3 nocneaytowero 3aasneHna agmuHuctpauum CLUA cnepoBano, UTO He MCKAOYEHO BBeAEHWE HOBbIX MOLWJ/IMH Ha KUTAaWCKWe ToBapbl U,
Hanpumep, OrpaHUYEeHNA Ha KUTANCKME MHBECTULMK B TexHonornyeckme komnaHum CLUA. MoaobHble 3aaBneHMA AenaloT HACTPOEHUA Ha GUHAHCOBBIX PbIHKAX
BECbMa OTPUL,ATE/IbHBIMM, XOTA CErOAHA eLLe PaHO rOBOPUTb, KaKMMK ByayT nocneactsma gsa peasibHON SKOHOMUKM.

B aTom roay KuTanckme akumu odeHb cnabbl. MpuyumHa, ¢ O4HOM CTOPOHBI, B 3aMeA/IeHUM SKOHOMMYECKOro pocTa. Cnabbimm Bb1M Kak MHBECTULMM B OCHOBHOE
MMYLLECTBO, TaK U PO3HUYHbIE NpoAaXKu. C Apyroi CTOPOHbI, BAMAIOT 0Ny61MKOBaHHbIe TOProBble OFPAHUYEHNA Ha KUTAWCKME ToBapbl. B NiOHe TaKKe CHU3MACA
KypC peHMUHOMU. PbIHOK aKkumnii TypunmM OCTaeTCs O4HMUM U3 CaMbiX CNabbIX BOT yXKe HECKONbKO MeCALLEB NOAPAL,. DPAO0raH BbIMrpan Npe3naeHTCKMe BbIbOpbI yKe
B nepsom Kpyre, a ero naptua MCMN (MNaptmua Cnpaseannsocty u Passutua, AKP) BMecTe ¢ napTHEpamu Mo Koanuumm nonyuymna 60bWINHCTBO B Nap/iaMeHTe.
Tem He MmeHee, y MHBECTOPOB MO-NPEKHEMY MHOFO BOMPOCOB OTHOCUTE/IbHO CMOCOOHOCTM K MPOAO/IKEHUIO IKOHOMMUYECKOM U OEHEXHOW NOAUTUKKU. B
nocneayrowme mecaubl O4HUM M3 KAKOYEBbLIX CNOB CTAHET HEe3aBUCMMOCTb LeHTpobaHka Typuwuu, T.e. byaet nm y dpporaHa 6onblue BAMATL Ha pelleHus
ueHTpobaHKa. AKTMBbI JIaTUHCKOM AMepuKM TakKe 6blin cnabbl. B oKkTtabpe B Bpasunmmn npoirayt Bbibopbl. MpoTMB KaHAWAaTa, KOTOPbIA Obia Obl
NpeAnoYTUTENEH C TOYKM 3peHNA GUHAHCOBBIX PbIHKOB, - 6biBLLEro rybepHaTopa CaH Mayno ANKMUH BblABUHYTbI Cepbe3Hble 06BMHEHUA B KOPPYNUUK. BaxkHbIm
MOMEHTOM ABNAETCA peanm3aumna NeHCMOHHOW pedOopMbl B CTPaHe, OA4HAKO Ha AAHHbIA MOMEHT 3TO O4YeHb MA/ZI0OBEPOATHO.

B ntoHe nyywimit pesynbTat B noptdene akyuMin Hawero ¢oHAA NPOAEMOHCTPUpOoBanu bantuiickue akumm (+1.2%, Bce NoKkasaTenu AOXOAHOCTU paccyMTaHbl Ha
ocHoBe eBpo). Ha TannnHHCKYo Bupke ¢ Ny6AnNYHbIM NPeaNoXKeHneM ycnewHo Bbilwen TananHHckun nopt (Tallinna Sadam). HecmoTpa Ha BBeAeHME TOProBbIX
OTrpPaHUYEHMI B UIOHE B NJtOCE OCTancs U uHaekc akumn CLUA (+0.6%). Mpoume uHBeCcTUUMKM Hawero ¢oHAa B aKUUM 3aBepIUAM MecAl, C MUHYcoM. Ecnum
eBponerckne akumm notepann 0.7%, To ANOHCKME ynanu B UeHe Ha 2.6%. Mpuuem, 60nblian YacTb NageHMA NPUXOAUTCA HA ocnabneHue Kypca MeHbl. Mo
CPaBHEHWIO C APYIMMU Pa3BUBAIOLLMMUCA PETMOHAMU C A0BONbBHO CTAabUAbHLIM PE3yNbTaTOM 3aBEPLUMIN MeCAL, PbIHKK aKuuit LleHTpanbHOM 1M BocTouHOM
Esponbl (-1.2%). U akuum Typumm, n akunm passusatowenca Asnmn notepsanu B cpegHe 4.8% ueHbl. JTaTUHOAMEPUKAHCKUIA PbIHOK aKkLMi B Lenom ocnab Ha 3.1%,
NpM 3TOM MEKCMKAHCKME aKLLMM BbIPOC/N B LIEHE.

EBponenckmii KpeanTHbIA PbIHOK OCTaBanCcA HECMOKOWHbIM. Ha obuwme HacTpoeHMa BAUANO, KaK npoucxoasuee B MTannun, Tak U TeMaTMKa TOProBoi BOMHbI. B
TO e Bpemsa EBponeinckuii LleHTpobaHK nogan no3MTUBHBIN CUTHANA O TOM, YTO 6a30Bble NPOLEHTHbIE CTaBKM He ByAyT NOBbIWATLCA paHblue oceHn 2019 r. Kak
0¥Knpanocb, 6110 06BABNEHO O MPEKpaLLEHMM MPOrPAaMMbl CKYMKU aKTMBOB K KOHLY TeKyllero roga. PUcKoBble Mpemuun BbIPOCAM KaK Ana obaurauui
WNHBECTULMOHHOIO YPOBHSA, TaK U ansa 06anraumin ¢ 6onee HU3KMM KpeguTHbIM KauyecTBOM. ITO 03HAYaeT, YTO B TeYeHMe MecAL.a U KOpnopaTuBHble obanraumnm
€BPOMNENCKNX KOMNAHWUN, U TOCYAAPCTBEHHbIE 06MraLMM PA3BUBAOLMXCA PEFMOHOB NOTEPAIM B CTOMMOCTMU.

P1CKOBasi MapKa UTaNbAHCKUX U APYrMX Tak Ha3blBaeMble nepndepuinHbIX rocyaapcTBeHHbIX 06anraumin eBpo30oHbI, KOTOpas Pe3Ko Bblpoc/ia B Mae, CHM3UNACh B
nioHe 6narofaps YMEHbLUEHUIO MOMUTUYECKON HeonpeaeneHHocTU. [NpoueHTHble CTaBKM MO TOCYyAapCTBEHHbIM obavraumsm [epmMaHUM MapruHaibHO
CHU3UANCH MO CPABHEHMIO C yPOBHEM Hayana mecaua. MNpoueHTHbIe cTaBkM No rocobaunraumam CLUA gocTuram coctosiHMA, Koraa pasHuua mexke ctaBkamm no 10-
N 2-NeTHUM obauraumam coctasaseT YyyTb 6onbe 30 6a30BbiX NYHKTOB. TaKO MUHUMANbHOM OHA He BblNa Ha NPOTAMKEHUU MOCNEAHUX AECATU NeT. PbIHKM
obpawatoT 60nblWOe BHMMAHWE Ha HAKNOH KPWBOW [0X0A0B, MOCKOJIbKY UCTOpMYECKM noaobHas KpuBas MNPOLEHTHbIX CTAaBOK npealecTBoBana
3KOHOMMYECKOMY KpU3KCY.

MepcnekTuBbl
Bosnbluas 4acTb KPaTKOCPOYHbIX CUTHANOB Hallel TaKTUYECKOM MOAENM Ha KPATKOCPOUHbIM Mepuop KacaTes/lbHO PbIHKOB aKLUUA CKOpee HeWTpasbHaa uan

HeraTuBHaa. O4HAKO PbIHKM aKUMN NO-NpexKHemMy OMMPAOTCA HA yBEPEHHble MepCrneKkTUBbl MUPOBOrO 3KOHOMWYECKOTO POCTa, BbICOKYIO Npubbiib, npexae
Bcero, B CLLUA n 6onee npuBnekaTenbHbI NO CPaBHEHUIO C 06AUTaLMAMK ypoBeHb LeH. CylecTBeHHbIM GAKTOPOM PUCKA OCTAeTcA T.H. TOProBas BOWMHa, ee
BO3MOMHAA 3CKaNaLma U BegeHne AONONAHUTENbHbIX TapUPOB CO CTOPOHbI agMUHUCTpaummn CLUA ana napTHepos no Toprosne. Micxoan u3 BbILWECKA3aHHOTO Mbl
COXpaHAeM 4010 aKUWI OTHOCUTENIbHO 06anrauuii Ha HeMTPaAbHOM YPOBHE.

B pervMoHanbHOM K/o4e Mbl OTAAem npegnoyTeHue poiHKy akumii CLUA nepeg akumammn passmBatomxcsa pernoHos. PoHaoBbid pbiHOK CLUA onupaeTcs Ha
CUJIbHbIM POCT 3KOHOMUKU M Npubbinb KomnaHuii. OTpuuatenbHbiMn GaKTOpPamm BAUSHUA Ha akumun JTaTUHCKOM AMEpPUKM OCTaOTCA MOJIMTUYECKUE PUCKMU B
CBA3M ¢ NpubanKatowmmmnca Bblbopamm npesmaeHTa B bpasnaunun. [1na asmatcknx akumnii otpuuaTenbHbiM GakTOPOM SIBAAETCA BO3MOMKHAA 3CKanaumna ToproBom
BOMHbI, 3aMeaneHne pocta B Kutae n Kypc peHMMHOM, oKasasLIMiica no AaBneHmnem. PocT NpoueHTHbIX cTaBok B CLUA Takke ABNAeTCcA 06LWMM OTpULUaTeIbHbIM
$aKTOpOM ANA PbIHKOB aKLU MM Pa3BUBAOLLUMXCA PETMOHOB.

Mbl OXMAaemM yBUAETb YCKOPEHWE 3KOHOMMYECKOro pocTa B EBpone B 6auKallume KBapTanbl. Mbl cuMTaeM BEPOSATHbIM, YTO B YCNOBUAX CUAbHOMO POCTa
3KOHOMMWKM U LIUK/IMYECKU CKOpee YBENNYMBAIOLLENCA MHONALNM NPOLLEHTHbIE CTaBKM NO 06AMraumAM BbIpacTyT OTHOCUTENbHO HbIHELWHEro ypoBHSA. B To ke
BPEeMs Tema TOProBoi BOMHbI M MOJUTUYECKME PUCKM B Tanum yaepKMBatT NPOLEHTHbIE CTaBKM NO 06AMTaUMAM C HU3KMM YPOBHEM PUCKA HU3KUMU. [losTOMY
Y Hac 3aWMTHaA NO3NLMA OTHOCUTENIbHO POCTA NPOLEHTHbIX CTAaBOK, CPeAHUI CPOK A0 norawweHns obanraymii B noptdene KOPOTKUIA.

Mo cpaBHEHWUIO C CaMblM HU3KMM YPOBHEM AHBApPA PUCKOBAA Map)Ka Mo KOpnopaTMBHbIM 0b6aMraumsam eBpPO30Hbl MHBECTULMOHHOIO YPOBHS 3HAYMTE/IbHO
Bblpoc/ia. TakKMm 06pasom, Mbl CYUTAEM, YTO AAHHbIV BUA MMYLLECTBA NpeanaraeT HEeCKO/IbKO lyyllee COOTHOLIEHMA PUCKA U A0X0Aa, YeM 3TO ObiNo B Havane
roga. Mol no-npexHemy LeHnm obanraumm pasBnBaOLLMXCA PbIHKOB, XOTA POCT NPOLEHTHbIX cTaBoK B CLLIA 1 8 EBpone MOXKeT OTpMuUaTeNbHO NOBAMATL HA 3TOT
BMA, UMYLLLECTBA.

*HaCTOFILIJ,MVI KOMMeHTale‘;I ABaAeTCcA HEOC')MLI,Ma/'IbeIM nepesoaom Ha pyCCKl/Ile A3blK C OPUTMHANA Ha 3CTOHCKOM A3blKe. B Ccny4ae NtobbIX I'IpOTVIBOpe‘-IVIm OCHOBaHUEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YnomuHaHue MHAEKCOB B KOMMEHTapPUAX HE O3Ha4aeT, YTO MHBECTULLMOHHAA NONIUTUKA d)OH,CI,a CBA3aHa C OTCNeXnBaHMeEM AOXOAHOCTU YNOMAHYTOIo UAn KaKoro-nnmbo nHoro UHAOEKCa.
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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.
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