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[MeHcnoHHbIM doHa Swedbank K2 (CbanaHcmpoBaHHasdA cTpaTeruna)

OTtyet poHAa

| Mo coctosHuio Ha 31 mapTa 2018

MeHcnoHHbIN doHA Swedbank K2 (CtpaTerns paBHoOBeCKA) — 3TO AOrOBOPHON MHBECTULIMOHHbIN
¢oHA, co3paHHbIM ana obecnevyeHna obAsaTeNbHOM HaKonuTenbHoM neHcuu. Llenbto PoHaa
ABNAETCA AONTOCPOYHbIN POCT ero akTneoB. PoHA, BKAaAbIBAET A0 25% CBOMX aKTUBOB B aKLMW,
GOoHAbI aKLMIM M NPOYMNE CXOXKME C aKUUAMU MHCTPYMEHTbI. OcTanbHan YacTb myuectsa PoHaa
WMHBECTMPYETCA B 0OAMraumMmn, MHCTPYMEHTbl AEHEKHOrO PblHKA, BKAAAbl, HEABUMKUMOCTb M

npo4yne akKTuBbI.

Ynpasnawowaa KomnaHmA
Pykosoautenb ¢oHAa
o ocHoBaHUA

ISIN

Yucraa ctoumocTb akTnBoB GpoHAaa

Swedbank Investeerimisfondid AS

Katrin Rahe
2002
EE3600019741

308 108 244 EUR

MOHMKEHHbIV PUCK
-

MoBbILWEHHbIN PUCK

HavmeHbLIni
BO3MOXHbII1 40XO0[,

1 2 JEN 4

KaTeropuu

YKa3zaHHble B WKane
KonebaHMM  CTOMMOCTU

nocneaHune NATb NeT.

5 4%

15.9%

Hanbonbwiuni
BO3MOXHbII 40XO0S,

5 6 7

OCHOBaHbI Ha

umywectsa dPoHga  3a

78.2 Obauraumm

15.9 Akyuun

Yucras ctoumocTb nas ¢oHga (NAV) 0.98326 EUR 5.4 HeaBusKMMOCTb
78.2%
MnaTa 3a ynpasneHune 0.80% ® 0.4 [leHbrn n 4enosuThbl
MnaTta 3a BcTynneHne B GOHA 0%
Mnata 3a BbIxoa, U3 $oHAA 0%
Yucras ctoumocTb nas ¢oHaa (NAV) Esponeiickue 29.9
1.10 -
CWA 25.6
1.00 - LleHTpanbHasa un BoctouHas 50,5
Espona
0.90 - PassuBatowasaca Asusa 13.2
0.80 AnoHunA 5.4
JlaTnHckaa Amepuka 3.2
0.70 -
MNpubanTturKa 2.2
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UcTtopuueckasn AOXOAHOCTb* EBponeinckne 61.5

C Hayanaroga 1 mecay 3 mecaua lrogqg 2roaga 3 roaa 5 net co3gaHua LieHTpanbHan u s

JoxoaHocTb -0.4% -0.3% -0.4% 1.2% 4.2% 0.6% 10.6% 53.8% BocTtouHas Espona 7
JoxoaHocCTb 3a roa, 1.2% 2.1% 0.2% 2.0% 2.8% NpubanTuka 14.4
log 2010 2011 2012 2013 2014 2015 2016 2017 FnobanbHble 5.4
JoxoaHocTb 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% 1.5% 2.8%
BonatunbHoCTb AoXoAHOCTM (AaHHbIe 3a 3 roaa) 2.1%
PacnpegeneHue noptdens akumi Aona
AMUNDI MSCI EUROPE UCITS ETF (EUR) 4.8 EUR 94.6
Vanguard S&P 500 Index Fund ETF Shares USA 4.1
Lyxor ETF MSCI AC Asia Ex Japan 1.6 usD 5.3
EC Private Equity Fund of Funds SICAV-FIS 1.5
Vanguard FTSE Japan UCITS ETF 0.9 SEK 101
Pacnpepenenue noprdpensa obnuraymm
France 1.000%, 25.05.2019 (EUR) 8.1
Spain 4.6%, 30.07.2019 (EUR) 6.4
Austria RAGB 0.250% 18.10.2019 5.9
Italy Buoni Poliennal 4.5% 01.03.2019 4.4
Allianz Euro Oblig Court Terme ISR | 4.2
* CToMmocTb nas ¢oHAa C TeYeHNEM BPEMEHU MOXKET KaK PacTu, Tak U CHUXKaTbcA. [loxoaHoCcTb GoHAA B NpeblayLune nepnonbl BPEMEHU He ABAAETCA 06eLLaHMeM MU OTCbIJIKOW K LlOXOAHOCTM 1]2

¢doHZAa B nocneaytoLme Nnepmoabl BpeMeHM.
Moxanyiicta, NpoYTMTE BaXKHOE coobLLeHNe Ha cTp.2.
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Otyet poHpga | Mo coctoAaHuto Ha 31 mapTta 2018

JoxoaHocTb MeHcnoHHoro ¢oHaa Swedbank K2 B mapTte coctaBuna -0.3%. [loxoaHOCTb € Havasa roga coctasnser -0.4%.

0630p pblHKa
B mapTe TOH Ha PUHAHCOBLIX PbIHKAX 3a4aBanyn COObLEHNA O BBEAEHUN TOProBbIX OrPaHUYEHUIA, Ha4yan0 KOToPbIM Nosioxuam CLUA. PuckoBblie annetuTsl

MHBECTOPOB 3aMETHO CHU3UIUCL, MOCKOJIbKY B TEYEHNE MecALa NoA06HbIX CO0bLEHUI Bbl1I0 MHOTO, B TOM YXC/IE U NPOTUBOPEYALLUX APYT APYTY, @ TaKXKe
NMOCKO/IbKY CUTyauma 6blaa B CAMOM Hayasie, NepcrnekTUBbl BO3MOXHOIO Pa3BUTMA CUTYaLUK, U3 KOTOPOM Moria bbl pa3BUTbCA TOProBas BokHa, bblin
HeAcHbl. [l03TOMy B MapTe BbIpOC/aa Map¥Ka 3a PUCK ANA 06auraumnii, a UHAEKCbl aKLMM OCHOBHbIX PEr'MOHOB NOTEPAAN B CTOMMOCTU. Ha poHe HeraTUBHbIX
HOBOCTEM O PA3/IMYHbIX KOMNaHMAX HabAtoAaNack NOBbILEHHAA BOHA NPOAAXK aKLMN TEXHONOTMYECKOro cekTopa. Obamraumm ¢ HU3KMM YPOBHEM PUCKA
NOAHANNCL B LieHe, T.e. NPOLEeHTHbIe CTaBKM N0 eBPONENCKMM rocobamraymMam B OCHOBHOM CHU3WU/IUCD.

B Hauane mapTa npe3snaeHT CLUA Tpamn coobLimn o HaMepeHUM YCTaHOBUTb Tapndbl Ha BBO3 aIIOMUHUNA U cTann. Tapudbl BANAIOT INWb HA HeboAbLIYIO
yactb umnopTa CLUA, nosTtomy nx HenocpeacTBEHHOE BAMAHME Ha POCT SKOHOMUKU U Ha MHDAALMIO MaprMHaabHO. HeratnsHoe BANAHME HAa GUHAHCOBbIE
PbIHKK 6bl1I0 BbI3BAHO, CKOPEE, PUCKOM AaNbHENLIEero yCTaHOB/IEHMA TOProBbIX OrPAHNYEHUI, KOTOPble MOrAK 6bl OKa3aTb 6onbluee BAUAHME HA
SKOHOMMUKY. B TeueHne mecsua Toprosble napTHepbl CLUA coobuwimnnm o BBeaeHne oTBeTHbIX mep. Hanpumep, Kntaii coobwmn, yto 106 HaumeHoOBaHUM
TOBapoB, umnopTupyowmxcsa us CLUA, 6yayT obnaratbcs 25% TamorkeHHbIM cbopom. IToT Tapmd KacaeTca akcnopTa CLUA B pasamepe npumepHo 50
MUWUANNAPLO0B 40NN13POB.

B Hayane mapTa MHAEKC YBEPEHHOCTU PYKOBOAUTENEN NO 3aKyNKamM B NPOMbILLIIEHHOM cekTope ISM BblpoC 10 CAMOro BbICOKOro NoKa3aTens B 3TOM
uMKne - 60.8 NnyHKTOB. B Hayase anpena MHAEKC HEMHOTO CHU3UCA, HO BCE YKe OCTa/ICA Ha YPOBHeE, roBopALLem 06 yBepeHHOM 3KOHOMUYECKOM pocTe. Bo
BTOpOI NonosuHe MmapTta PegepanbHbiit peseps CLUA B nepBblii pa3 nog pykoBoacTeom [xkepoma Mayanna nosbicun 6a30ByHO MPOLLEHTHYHO CTaBKY Ha
0.25%. ITOT war 6bin 0XKKAaeM, KaK pbIHKaMU, TaK U aHAIUTUKAMWU. TEXHONOTUYECKUI CEKTOP, B NOCNEAHMNE roAbl AEMOHCTPUPOBABLLWIA YBEPEHHYHO
[0XO4HOCTb BbllL€e CpeaHen Mo pbiHKY, B TeYeHne mas 6bi1 o4eHb cnabbim. O6L,ecTBEHHOCTb Y3HaNa O HEMPaBOMOYHOM MCMNOb30BAHUMN AAHHbIX
nonb3oBaTtenei Facebook B xoae kamnaHun no Boibopam npesngenHTta CLUA. Ha noBecTke AHA CHOBa OCTPO BCTa/ BONPOC O BO3MOXHbIX HOBbIX U
TpebyoLMX BbICOKMX PAacXOA0B A1 TEXHO/IOMMYECKMX KOMMNAHMIA 3aKOHOAATe/IbHbIX aKTOB.

CTaTUCTMKA €BPO30HbI TOBOPUT O BEPOATHOM 3ameasieHnn HbICTPOro pocta SKOHOMUKN. MapTOBCKMI MHAEKC YYyBCTBA YBEPEHHOCTU pPyKOBOAMUTENEN MO
3aKyMKam B MPOMbILLJIEHHOM CEKTOPE U B CEKTOPE YCAYr OKa3anca HECKOIbKO HUXKe. MHAEeKC NPOMbILNEHHOrO CeKTopa ynan Ao 56.6, a cektopa ycayr — oo
54.9 nyHkTOB. Ob6a MHAEKCa BCe e OCTATCA YETKO Bbilwe YpOoBHA 50 NYHKTOB, KOTOPLI rOBOPUT O pocTe. B Hauyane mapTa B UTanuun npownu Boibopbl, Ha
KOTOPbIX Pe3y/bTaT BbllE 0XKNAAEMOTO OKa3aCA Y SKCTPEMMUCTCKMX NapPTU - «Jlurm ceBepa» n ABuxKeHus «MaTb 38e34». MocneaHee NoAy4YnIo camoe
60/1blLOE YNCNIO MECT B MapAaMeHTe. B TO e BpemsA, HWU 04HA U3 NAPTUI UAK BbIBOPHbIX KOAAULMIA HEe NoAy4Ynaa HeobxoaMmMoro 60NbLINHCTBA ANA
dopmupoBaHma npasuTenbcTea. CKopee BCEro, Brepeamn 0XnAaTca AUTENbHbIE KOAZIMUMOHHbIE NeperoBopbl. He NCKAtOYeHa TaKKe BEPOATHOCTb HOBbIX
BbI6OPOB.

Ha npecc-KoHpepeHUMn no ntoram 3acegaHma Esponeickoro LieHTpobaHka 08 mapTa 60/1ee He 3By4ano 3asBAEHUIA O FOTOBHOCTU NPWU HEOBX0AMMOCTH
YBENMYNUTb NPOrpammy CKynKy obavraunii. laBHO 0XKKUAaEMbIA Y4aCTHUKAMM PbiHKa War 6bln puTopuyeckn cmaryeH paru. B kauectse nepBoi peakumnm
M NPOLLEHTHbIE CTaBKM, N KypPC €BPO CHU3U/IUCD.

PocT noTpebutenbckmx LeH B Kutae B pespane 6bin BbicTpee, Yem 0XKnpanock (2.9%). CywectsyeT BEPOATHOCTb, YTO 3TO MOKET ObITb CE30HHbBIM
BAMAHUEM M YTO B Nocaeaytowme mecaubl MHOAALMA 3ameannTca. B ANOHWM BHOBb CTan aKTya/ibHbIM NOAUTUYECKUIN CKaHAaN « MOPUTOMO», KOTOPbIM
KacaeTcsa npembep-muHucTpa LWnH30 AB3 u ero cynpyru. He ckno4eHo, YTo 13-3a CKaHgana npembep-MUHUCTP AB3 MOXKET He CTaTb B TPeTUi pas
nmaepom JSinbepanbHO-AeMOKPaTUYECKON NapTUM Ha BbIBOpax, KOTOpble NPoONAyT B ceHTAbpe.

B ceHTAbpe nyywnii pe3ynbtaT B Hawem noptdene akLMin CHOBa NOKasaan akumm cTpaH bantum (-0.6%). Bce nokasaTtenn AOXO4HOCTM paccimTaHbl HA
oCcHoBe eBpo. PbiHKK akunii CLLUA notepanu 3.4% cTOoMMOCTH, @ 3anagHoeBponeickne ynanu Ha 2.0%. AKLMM ANOHCKMX KOMMNAHWI TaK»Ke 3aBepLunam
MecsL, ¢ MUHycom (-3.1%). Cpeam pa3BMBaOLLMXCA PETMOHOB NYYLLINIA Pe3yabTaT bbln y NAaTUHOAMEPUKAHCKUX akumni (-1.9%). AKumMmM pasBmBatowenca Asnm
ynanu Ha 2.5%, a BocTouHoeBponeckme akumum notepann 4.6% crommoctu. MNageHue TypeuKkux akunii coctasmio 8.4%.

CHUXKXEeHWe PUCKOBOro anneTuTa UHBECTOPOB OTPA3M/IOCh U Ha KPeAUTHbIX PbIHKaxX. PUCKOBaa map»Ka BblpocC/a, Kak gns obaunraymii 6onee BbICOKOro, TaK U
HW3KOro KPeauUTHOro KayecTsa. HoBble SMOLMM CHU3UAW NPUBENU K POCTY PUCKOBOM MapKun 1 ANa eBponenckux o61mMraumnii MUHBECTULLMOHHOTO YPOBHA.
Mn0xoe HacTPoeHME B OTHOLLIEHUM PUCKOBBIX aKTUBOB NPUBE/IO K POCTY PUCKOBOWM MapXM U Ha pa3BUBaOLLMXCA PbIHKAX. B mapTe NpoueHTHbIe CTaBKKU Mo
rocyZapcTBeHHbIM 061Mraumam eBpo30HbI CHU3UIUCH, YTO TOBOPUT O KenaHUM MHBECTOPOB Pa3MeCcTUTb CBOU CPeacTBa B 6onee HageKHble akTUBbI
HECMOTPSA Ha UX CBEPXHU3KYIO, @ MeCTamm 1 rnyboKo oTpuLaTeNbHY0, A0XOAHOCTb. B mapTe NpoueHTHana cTaBKa Mo 2-1eTHUM HeMELKMM rocobanraumam
ynana Ha 7 6a30Bbix NYHKTOB, NO 10-n€THMM — Ha 16 NyHKTOB. Taknm 06pa3om, ANA LeH Ha rocobanraumm eBpo3oHbl MecsL, OKa3ancs No3UTUBHbIM.

MepcneKkTusbl
B Hauane anpens mbl CHU3UAM YOENbHBIN BEC aKUM B nopTdene A0 YPOBHA HECKONBbKO HUXKE HEMTPANbHOro. TaKTMYECKME MOAENN B OTHOLLEHUN

MepPCNeKTMUB PbIHKOB aKLUUI M3MEHUANCL Ha Bonee HeraTUBHbIE NO CPABHEHUIO C MPEXHUMMK. C TOUKM 3pEHUA PbIHKOB aKLMIM NepPCneKkTUBbI SKOHOMUKMU U3
MOJIOXKMUTENbHbIX CTaIN HEUTPaNnbHbIMU. MUPOBO POCT SKOHOMMKM OCTAETCA OYEHb CU/bHBIM, OAHAKO eCTb BEPOATHOCTb, YTO OH 3ameanuTcsa. Kak
npaBuio, ANs akuuii bonee bnaronpuAaTeH Nepmos yCKOPEHMUS SKOHOMMYECKOTo pocTa. HaumHatowmiica BCKope ce3oH nybankaumm npubbian obewaer
6bITb MO3UTUBHbIM, YTO ABNAETCA GAKTOPOM, KOTOPbIA OKaXKeT NOAAEPKKY PbIHKaM aKUM. MNoaaep»KKy pbiIHKaM OKa3biBaeT TaKKe KPYNHOMACWTabHbIN
BbIKYMN aKLMIA, NPEXKAe BCEro, CO CTOPOHbI KomnaHuit CLUA, a TakKe yBennyeHue KanuTasbHbIX BNOXeHUN 6naroaapsa Hanorosol pepopme B CLLA.

OyeHb 601bWMM PUCKOM A1 MUPOBON SKOHOMMUKMN U ANA PbIHKOB aKLMIA MOXKET CTaTb Aa/ibHENLEee pacluMpeHne TOProBbIX OFPAHNYEHNI CO CTOPOHDI
CLUA 1 oTBeTHble Mepbl TOProsbix NapTHepos CLLUA. HecmoTpa Ha To, 4To 06bABNEHHbIE TOPrOBblE OrPAHUYEHMA CYLLECTBEHHO HE BIUAIOT HA SKOHOMMKY,
BOMPOC CKOpee 3aKAo4aeTca B Aa/ibHENLIEN 3CKaNaLnmM TOProBoi BOMHbI.

B mapTe BmecTe CO CHUKeHUeM LLeH Ha PUCKOBbIE aKTUBbI CYLLLeCTBEHHO CHU3UIUCL NPOLEHTHbIE CTaBKWU MO HaLEeXHbIM I'OCOGJ'IMFaLI,VIFIM. B TO )Xe Bpema
MH(I)J'IHLI,MOHHbIe OXMOAHUA CYLLECTBEHHO He YMeHbLUIMANCL. Mbl cunTaem BepOATHLIM, YTO B YC/IOBUAX YBEPEHHOIO SKOHOMWYECKOro POCTa U LUKANYECKN
yCKOpﬂI-OLLI,el‘;ICﬂ MHd)l'IﬂLI,MM NPOLUEHTHbIE CTAaBKK NO O6I'IMI'aLI,MF|M MOTYT HEMHOTO BbIPaCTU OTHOCUTENbHO HbIHELHEro ypoBHA. [o3Tomy NO3MLUOHHO Mbl
no-npexHemy 3alniieHbl OT POCTa NPOLUEHTHbLIX CTAaBOK U COXpPaHAEM Cpe,CLHMﬁ CPOK A0 noraweHnAa B nopTd)ene KOPOTKUM.

Mo CpaBHEHUIO C CaMbIM HU3KMM YPOBHEM B AHBApPE PUCKOBAA MaprKa KOPNopaTUBHbIX 06AMraLmnii eBPO30HbI C MHBECTULMOHHBIM PEUTUHIOM BbIPOC/A
nouyTu Ha 20 6a30BbIX MYHKTOB. BbIPOC M ypOBEHb NPOLLEHTHbIX CTaBOK. Mbl CYHMTAEM, YTO 3TO BUZ, B/IOXKEHUI NPEANAraeT HECKO/bKO YyyYlleHHoe
COOTHOLLUEHWE PUCKA U A0X04a NO CPAaBHEHMUIO C HA4YaIOM roAa. B TeKkyLiem rogy Mbl 0OXXUAaem, YTO AOXOAHOCTb KOPNopaTUBHbIX 06aurauunii byaeT nyyie,
4yeM rocyZLapcTBeHHbIX. MoaaepKKy 0b6aMraLmMam pasBUBatOLLMXCA CTPaAH OKasbiBaeT 601ee NpUBAEKaTe/IbHbIN YPOBEHb MPOLLEHTHbIX CTaBOK MO
CPaBHEHMIO C KOPNOPATMBHbIMM 0BAMraLMAMM. B yCNoBUAX CUNBHOIO SKOHOMMWYECKOrO POCTa NAATEXKECNOCOOHOCTb rocyapcTB B OCHOBHOM Yy/ly4ylIaeTcs.
Mo3ToMy NepcneKkTMBbI 3TOr0 BUAA BNOXKEHNI MONOKUTENbHbIE.

*HacToawmit KoMMeHTapuii ABNAETCA HeOOULMAbHBIM NEPEBOAOM Ha PYCCKUI A3bIK C OPUTMHAMA HA SCTOHCKOM A3bIKe. B ciydae ntobbix NpoTMBOPEYMiA OCHOBAHMEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKe.
YNOMUHaHME MHAEKCOB B KOMMEHTAPUAX HE 03HAYaeT, YTO MHBECTMLMOHHAA NOIMTMKA GpOHAA CBA3AHA C OTC/IEXKMBAHMEM A0XOAHOCTM YNOMAHYTOrO MM KaKoro-1mbo MHOTo MHAEKca.

BaykHas nidopmauyma 2|2

CToumocTb nas ¢doHAa C TeYeHUEM BPEMEHU MOMKET KaK pacTu, Tak U CHWXKaTbes. [oxoAHOCTb GOHAQA B Npeablaylie Nepuoapl BpeMeH He ABnseTcA obelaHnem Uamn OTCbIIKOM K AoXoAHOCTU doHAa B
nocneaytoue nepnoapl BpemeHu. HacToALmMI JOKYMEHT U cofepiKallasnca B Hem MHGOPMaLMA He MOXKET PacCMaTPUBATLCA B KAUECTBE COBETA AWM KOHCY/bTaLLMM N0 MHBECTUPOBaHMIO. MoKanyicTa,
03HAaKOMbTECH C YCNOBUAMM M NpocnekTammn GoHL0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. 1ns nonyyeHua gononHUTENbHOM MHPOPMaLMK Npocum obpalaTtbea B CysKby MHBECTULMOHHOM
noaaepKkun knmentos Swedbank no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 namn noceTuTb banKanwee otaeneHne Swedbank.
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