OTtyeT poHAa

MeHcnoHHbIM doHa Swedbank K2 (CtpaTerns paBHOBecuA) — 3TO AOrOBOPHOM MHBECTULIMOHHbIN
$oHA, co3aaHHbIM ana obecneyeHns obazaTenbHOM HaKonuTenbHOM neHcuu. Llenbto PoHaa
ABNAETCA AONTOCPOYHbIA POCT ero akTuBoB. PoHA BKNaApiBaeT A0 25% CBOUX aKTUBOB B aKLuMU,
GOHAbI aKUMN N NPOYMNE CXOXKME C aKUMAMM MHCTPYMeHTbl. OcTanbHasa YacTb nmyulectsa PoHaa
MHBECTUpPYeTCcA B OOAMraumm, WUHCTPYMEHTbl OEHEXHOro pPblHKa, BKAaAbl, HEABUMKMMOCTb M
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MoBbILWEHHbI PUCK
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BO3MOXHbIN 40X04,
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BO3MOMHbIN 40X04,
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npo4ymne akKTusbl.

YKa3saHHble B WWKaJsie KaTeropum oCHOBaHbl Ha KonebaHum
CTOMMOCTU MMyLLecTBa CDOHLI,a 3a nocneagHMe NATb NeT.

Swedbank Investeerimisfondid AS

Ynpasnawwana KomnaHma
o ocHoBaHUA
ISIN

Yuctas ctoMmocTb akTnBoB doHAa
Yuctas ctommocTtb naa poHaa (NAV)

MnaTa 3a ynpasneHue

2002
EE3600019741

311980913 EU

R

79.6 O6avrauum

14.7 AKunm

MnaTa 3a BCTyn/eHMe B GOHA,
MnaTa 3a BbIXOA M3 PoHAA

0.98270 EUR 5.5 Hepasu»Knmoctb
0.80% m 0.2 [leHbrMu AenosunTsl
0%

0%

Yucrasa ctrommocTtb naa poHaa (NAV) Esponeiickue 31.4
1.10 -
CWA 27.8
1.00 - LleHTpanbHas n BoctouHasn
Espona 193
0.90 - Passusatowasaca Asma 13.6
0.80 1 AnoHuna 3.6
Mpubantuka 2.5
0.70 -
JlatnHckasa Amepuka 1.8
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MCTOquECKaﬂ AOXOAHOCTb* EBponeiickue 61.5

C Havyanaroga 1 mecay 3 mecAaua 1rop 2 roga 3roga 5 net co3paHua LleHTpanbHas

[10X0AHOCTb 04%  -01%  -01%  15%  3.8%  32% 12.0%  53.8% Bocrounan Espona 17.4
JoxoaHoCTb 3a rog, 1.5% 1.9% 1.0% 2.3% 2.7% MNpn6anTuka 14.7
Mo 2010 2011 2012 2013 2014 2015 2016 2017 FnobanbHble 6.4
JoxoaHocCTb 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% 1.5% 2.8%
BonatuabHOCTb AOXOAHOCTM (AaHHbIe 33 3 roaa) 1.7%
PacnpepaeneHue noptdena akuum Aona
AMUNDI MSCI EUROPE UCITS ETF 4.6 EUR 94.7
Vanguard S&P 500 ETF 3.2
Lyxor ETF MSCI AC Asia Ex Japan 2.0 usD 5.3
EC Private Equity Fund of Funds SICAV-FIS 1.4
SPDR S&P 500 ETF TRUST 0.9
PacnpeaeneHue noprdena obauraymii
Government of France 1.000% 25.05.2019 11.0
Government of Spain 4.6% 30.07.2019 6.3
Government of Austria RAGB 0.250% 18.10.2019 5.8
Government of Italy Buoni Poliennal 4.5% 01.03.2019 4.3
Government of Lithuania 0.60% 30.03.2019 3.6
* CToumocTb nas poHAa C TeYeHMeM BPEMEHM MOXKET KaK pacTu, Tak U CHUMKaTbCA. JOoXOAHOCTb poHAA B Npeablaylime nepmoabl BpeMeEHU He ABAAeTCA 0belllaHneM Uam OTCbIIKOM K AoxoaHocTh doHaa 1 | 2

B NOC/NeAyoLLME NeproLbl BPEMEHMN.
MokanyicTa, NpoUTUTE BayKHOE coobLueHne Ha cTp.2.



[MeHcmoHHbIM doHa Swedbank K2 (CbanaHcupoBaHHaA cTpaTerus)

OtyeT doHaa | Mo coctosiHuio Ha 30 nioHa 2018

JoxogHocTtb MNeHcnoHHoro poHaa Swedbank K2 B uioHe coctasuna -0.1%. [loxogaHOCTb € Ha4vana roga coctasnnet -0.4%.

0630p pbIHKa
MNioHb He NpuHec nHBecTopam onTMmmuama. PMHaHCOBbIE PbIHKM B OCHOBHOM Bblin cnabbiMn. HecmoTpA Ha To, YTO NOAUTUYECKAn HeonpeaeNeHHOCTb B

€BPO30HE HECKOJIbKO CHM3MNACh NOC/Ie YTBEPKAEHMA HOBOrO NpaBuTenbCcTBa Ntannm, mmposasa ToproBasd BOMHa B MtOHe Habpasia HoBble 060poTbl. Tem He
MeHee, aKUMKN Pa3BUTbIX PEFMOHOB 3aBEPLUNIN MECAL, C PE3YbTAaTOM BAU3KMM K HyieBOMY. 15 aKUMIN Pa3BMBAIOLLMXCA PbIHKOB M PUCKOBAHHbIX 06aMrauni
mecsay, 6b1n 6onee 6onesHeHHbIM. [Tpemunm 3a PUCK MO PUCKOBAHHbIM 06Mraumam Bblpocn. B nioHe npownm 3aceaaHma ueHTpobaHkos CLLUA, eBpO30HbI 1
ANoHMM No BONpOCam AeHeXKHOM NONUTUKU. X pe3ynbTaTbl HE CTaNIN HEOXUAAHHOCTBIO ANA YY4AaCTHMKOB PblHKA. B TeueHne mecAua Kypc eBpo OTHOCUTENbHO
ponnapa CLUA octancsa 6e3 usmeHeHUN.

B Hayane noHe NnoanTUYEcKan cutyauma B UTanmm HemHoro ctabunmsmpoBanack. K paboTte npucTynmao KoaAMLMOHHOE NPaBUTENbCTBO ABUNKEHUA MATH
3ge3g u Jlurm Cesepa BO rnase ¢ npembep-muHUCTpom xKysenne KoHTte. 3aABNEHMA MUHUCTPOB HOBOMO NPaBUTENbCTBA, NOAAEPKMBAOLWME €BPO, TAKKE
ycrnokounun ¢puHaHcoBble pPbIHKK. Bce e HeonpeaeneHHoCTb, cBA3aHHaA ¢ UTannen, octaetca 6onblwoit. MHoOrMe NnporHo3npyoT, YTO HOBOE NPABUTENBbCTBO
byaeT HegonroBeyHbiM. Ecnm 6bl HoBble BbIGOPbI Npoxoaunn bbl ceityac, To cornacHoO onpocam obLWEecTBEHHOrO MHEHWA NOMNYAUCTCKUE NAPTUM NOAYYUAN Obl
ele 60nbLy0 NoAAEPKKY. MHAEKC yBEPEHHOCTU pyKOBOAMTENEN MO CHABKEHNIO NPOMBILLNEHHOIO CEKTOPA €BPO30HbI CHOBA HEMHOIO YMEHbLLW/CSA,
OZHAKO OCTaeTCA Ha YPOBHE, KOTOPbIN O4HO3HAYHO rOBOPUT O pocTe. B UtoHe nHAeKe 6bin paBeH 54.9 nyHKTam. MHAEKC CeKTopa YCAyr BbIPOC A0 CaMbiX
BbICOKMX 33 NOcneAHne MecAaLbl OTMETOK. 3TO 03HAYaEeT, YTO POCT SKOHOMMKM EBPO30HbI MOXKET CHOBA YCKOpUTbCA. Ha 3acegaHunm EBponeickoro
LleHTpobaHKa TaK¥Ke 0TMeYanoch, YTo 3aMea/1eHNe TEMMNOB 9KOHOMUYECKOFO POCTa MOKET OblTb BPEMEHHbIM ABNEHMEM.

NHAaeKc yBepeHHOCTM pyKoBOAMTENEN MO 3aKyMKaM NpoMblLLneHHOoro cektopa B CLLUA cHoBa Bbipoc. Bbicokumii nokasatenb nHaekca (60.2 NyHKTOB) roBOpUT O
npoao/KatLemca 6bicTpom pocTe B npombiwaeHHocTn CLUA. Mocne BeCEHHEro CHUXKEHMA MHAEKC YBEPEHHOCTM B cekTope ycnyr CLUA B mae-utoHe pe3Ko
BblpOC. PbIHOK Tpyaa CLUA Tak»Ke no-nperKHemy oCTaeTca CUbHbIM. M B Mae, 1 B UtOHe Bbino co3gaHo cBblwwe 200 TbiCAY HOBbIX Paboynx mecT.
®epepanbHbit Peseps CLUA oxunaaemo nosbicun 6a30Byt0 NPOLEHTHYI CTaBKy Ha 25 6a308Bbix NyHKTa. benbivi [lom onybanKkoBan AeTanbHbIW CNUCOK
KMTaMCKNX TOBApOB, Ha KOTOPbIE C Havyana MIONA PacnpOCTPAHAKTCA TAMOXKEHHbIe NOLWnHbI. B oTBeT KuTtalh 06HapoaoBan OTBETHbIE Mepbl, B TOM YMCae U
TaMoXKeHHble nowaunHbl Ha ToBapbl CLUA. N3 nocneaytowero 3aasneHma agmmHuctpaumnm CLUA cnepoBano, 4To He UCKAOYEHO BBeAeHWe HOBbIX MOWANH Ha
KUTaNCKMe TOBApbl U, HANpUMep, OrPaHUYEHMA Ha KUTAaNCKME MHBECTULMMN B TEXHONOrMYecKkne komnaHuu CLUA. MoaobHble 3asBAeHUA AeNAOT HACTPOEHMUA
Ha GMHAHCOBbLIX PblHKaxX BECbMa OTPULLATEIbHbIMM, XOTA CErOAHA eLLe PaHO roBOPUTb, KaKMMK ByayT nocneacTBuA ANA peanbHON SIKOHOMUKW.

B aTom roay KMTanckue akummn oyeHb cnabol. NpuumHa, ¢ 04HOM CTOPOHbI, B 3amMeA/IEHUN 3KOHOMUYECKOro pocTa. Cnabbimu H6bian Kak MHBECTULMM B
OCHOBHOE MMYLLECTBO, TaK M PO3HMYHbIE Npoaaku. C A4pyron CTOPOHbI, BANAIOT ony6NMKOBaHHbIE TOProBble OrpaHNYEeHMA HA KUTANCKMe ToBapbl. B noHe
TaKKe CHU3MCA KypC PEHMUHOU. PbIHOK akumMid TypLUmMm OCTAaeTcA OAHUM M3 CaMblX C/1abbIX BOT yXKe HECKOJIbKO MecALEeB NoapAa. IpAoraH BbiMrpan
npe3naeHTCKMe BbIOOPLI yKe B NepBoM Kpyre, a ero naptua MCM (MapTtua Cnpasegnmeoctu u Pa3sutua, AKP) BmecTe ¢ napTHeEpamMu No Koanuumm noayvmna
60/1bLIMHCTBO B MapaameHTe. Tem He MeHee, Y MHBECTOPOB MO-NPeXKHeMY MHOIO BONPOCOB OTHOCUTEIbHO CMOCOBHOCTU K MPOAO/IKEHUIO SKOHOMUYECKON U
OEHEXHON NONNTMKKU. B nocneayrowime mecaubl OAHUM U3 KKOYEBbIX C10B CTaHET HE3aBMCMMOCTb LeHTpobaHKa Typuuu, T.e. byaeT am y SpaoraHa 6onblie
B/IMATb Ha pelleHunA LeHTpobaHKa. AKTUBbI JTATUHCKON AMepUKK TaKKe 6bian cnabbl. B oktabpe B bpasuanun npongyt Bbi6opbl. MpoTMB KaHaMAATa, KOTOPbIM
6b1n1 6bl NPeanoYTUTENEH C TOYKM 3peHUA GUHAHCOBBIX PbIHKOB, - 6biBLero rybepHaTopa CaH Mayno AAKMWH BblABUHYTbI CEpbe3Hble 0O6BUHEHUA B
Koppynuuun. BaxkHbIM MOMEHTOM ABNAETCA peanm3auma NeHCUOHHOM pedopMbl B CTPaHe, O4HAKO HA AaHHbIA MOMEHT 3TO O4YEeHb MAJIOBEPOATHO.

B ntoHe ny4ywnii pesynbTaT B nopTdene akumMi Hawero ¢poHAa NPOAEMOHCTPMpPoBann bantuinckme akumm (+1.2%, Bce NnokasaTenu A0X0AHOCTM PacCiMTaHbl Ha
ocHoBe eBpo). Ha TanMHHCKYI0 BUprKe ¢ NyH6AUYHbIM NPeaNoXKeHMeM ycnewHo Bbiwen TananHHckui nopt (Tallinna Sadam). HecmoTpa Ha BBeaeHue
TOProBbIX OrPaHUYEHUIN B UIOHE B NIKOCE OCTasicA U nHaeKc akumii CLUA (+0.6%). MNpoune nHeectMumMM Hallero ¢poHAa B akL MM 3aBEPLLUIN MECSAL, C MUHYCOM.
Ecnu eBponeiickme akymm notepanun 0.7%, To ANOHCKME ynanau B LeHe Ha 2.6%. MNpuuem, 6onbluas YacTb NageHMa NPUXoAnUTCA Ha oclabneHune Kypca meHbl.
Mo cpaBHEHUIO C APYTMMU PAa3BUBAIOLMMMUCA PETMOHAMM C AOBOJIbHO CTabUNbHbIM Pe3ybTaToOM 3aBepLUNAM MeCAL, PbIHKM akuuii LleHTpanbHOM 1
BocTtouHowm Esponbl (-1.2%). N akumn Typuumn, 1 akuum passmsatoLencs Asmm notepsanu B cpeaHe 4.8% ueHbl. JTaTMHOaMePUKAHCKUIM PbIHOK aKUUiA B Le/1oM
ocnab Ha 3.1%, Npu 3TOM MEKCUKAHCKME aKUUM BbIPOCAU B LiEHE.

EBpOnenckuin KpeAUTHBIN PbIHOK OCTaBaCA HECMOKOMHbIM. Ha 06Line HacTpoeHMA BANANO, KaK Nnpoucxoaailee B UTanum, Tak n TemaTuKa TOProBOW BOWHBI.
B To e Bpema EBponelickuii LleHTpobaHK nogan Nno3snTUBHbLIN CUrHaN O TOM, YTO 6a30Bble NPOLLEHTHbIE CTaBKM He 6yAyT NoBbIWATbLCA paHble oceHn 2019 r.
Kak oxknaanocb, 66110 06bABNEHO O NPEKPaLLEHNM NPOrPAMMbl CKYMKM aKTUBOB K KOHLYY TEKYLLLEro roga. PUckoBblie Npemumn BbIPOC/IN KaKk aAna obavraymi
WMHBECTMLIMOHHOIO YPOBHA, TaK U ana obanraumii c 6onee HU3KUM KPeAUTHbIM KAa4ecTBOM. ITO O3HAYAET, YTO B TEYEHME MECALLA M KOPNOpPaTUBHbIE
obaunraumm eBponenckux KoMnaHuii, U rocy4apcTBeHHble 06nraumMm pasBUBatoLLUXCA PETMOHOB NOTEPS/IN B CTOMMOCTU.

PuUcKoBaA mMapyKa UTaNbAHCKUX U APYrUX TaK Ha3biBaeMble nepudepuinHbIX rocyaapcTBEHHbIX 061Mraunin eBpo30oHbl, KOTOPas Pe3Ko BbIPOC/a B Mae,
CHU3MNacb B UOHe Barogapa yMeHbLIEHMIO NOANTUYECKOM HeonpeaeneHHOCTU. [poLeHTHbIe CTaBKM NO rocyAapcTBEHHbIM 0bauraunam FrepmaHum
MapruHasbHO CHU3UINCb MO CPAaBHEHMUIO C YPOBHEM Hayana mecAua. MNpoueHTHble cTaBkK no rocobanraymam CLUA focTMrnm coctoaHUA, KOraa pasHuua
MerKe cTaBkamm no 10- n 2-neTHUm obauraumam coctasnaet YyTb 6oabe 30 6a30Bbix NYHKTOB. TaKOM MUHUMA/IbHOM OHA He Hblaa Ha NPOTAXKEHUN
nocnegHux aecatv net. PbiHKM o6pawatoT 60blloe BHUMaHWE Ha HaKIOH KPUBOM 40XOA0B, MOCKO/IbKY MCTOPUYECKM NoA0OHaA KpMBaA NPOLEHTHbIX CTaBOK
npeALwecTBOBaNa SKOHOMUYECKOMY KPU3UCY.

MNepcneKTusbl
Bonbluasn YacTb KPATKOCPOUYHbIX CUTHANOB HALLEM TaKTUYECKOM MOLENN HA KPAaTKOCPOUHbI Nepmnog, KacaTe/ibHO PbIHKOB aKLMI CKOpee HENTPaabHasA MU

HeratueHasA. Of4HAKO PbIHKM aKLMIA NO-NPEXXHEMY ONMPAOTCA HA YBEPEHHble NePCNeKTUBbl MMPOBOIrO SKOHOMMYECKOr0 POCTa, BbICOKYO NpUbbINb, Npexae
Bcero, B CLLUA 1 6onee npuBnekaTesibHbIM NO CPAaBHEHMIO C 0BAMTraLMAMM YyPOBEHb LeH. CyuecTBEHHbIM GaKTOPOM PUCKa OCTAaeTcA T.H. TOProsas BoWHa, ee
BO3MOXXHas 3CKaNaumsa 1 BegeHue L0NONHUTENbHbIX TapndOB CO CTOPOHbI aamuHucTpauumn CLUA ans napTHepoB no Toprosne. Mcxoas 13 BbllecKasaHHOro
Mbl COXPaHsAeM [,0/1t0 aKUMIM OTHOCUTENIbHO 0BIMraLMii Ha HEMTPANIbHOM YPOBHE.

B pernoHanbHOM Katoye mMbl OTAaEeM NpeanoyTeHne poiHKy akumnii CLLUA nepepg, akumMaMM pasBuBakoLLMXca permoHoB. ®oHao0BbIN pbiHOK CLUA onupaeTcs Ha
CUNbHbIN POCT SKOHOMMKU 1 NPUBbIAL KOMMNaHWK. OTpULATENbHBIMU GaKTOPaMM BANAHMA Ha aKUMK JTaTUHCKOM AMEPUKIN OCTalOTCA NOAUTUYECKUE PUCKU B
CBA3M C NpubaunKatowmmmnca Bbibopamm npesmaeHTa B bpasnaunn. na asmaTckux akuuii oTpmuatenbHbiM GakTOPOM ABAAETCA BO3MOXKHasA 3CKanaums
TOProBOW BOWMHbI, 3aMeaieHne pocTa B KuTae 1 Kypc peHMUHOU, OKasaBLUMIACA Nog, faBnaeHnem. PocT NnpoueHTHbIX cTaBok B CLUA Takke saBnsetcsa o6wmm
oTpuuaTeNbHbIM GaKTOPOM AN5 PbIHKOB aKLUMA Pa3BUBAIOLLMXCA PErMOHOB.

Mbl OXKMAaeM yBUAETb YCKOPEHNE IKOHOMMUYECKOTO pocTa B EBpone B 6anKaliwme kBapTaabl. Mbl cuMTaeM BEPOATHBIM, YTO B YCI0BUAX CUABHOIO pPOCTa
3KOHOMMKM U UMKINYECKMN CKOpee yBeanYMBatoLwenca HGNALMM NPOLLEHTHbIE CTaBKM NO 061Mraumam BblpacTyT OTHOCUTEIbHO HbIHELHEro ypPoBHA. B To ke
BPEMA TeEMA TOProBOWM BOMHbI U MOAUTUYECKME PUCKU B UTannm yaepKMBatOT NPOLEHTHbIE CTaBKM NO 061MFraumMAM C HU3KUM YPOBHEM PUCKA HU3KUMM.
MoaToMy y Hac 3aWMTHaA NO3ULMA OTHOCMTEIbHO POCTA NPOLEHTHbIX CTaBOK, CPEAHMI CPOK A0 noraweHusa obamraunin 8 noptdene KOPoTKUIA.

Mo cpaBHEHUIO C CaMbIiM HU3KMM YPOBHEM AHBAPA PUCKOBAA MaprKa Mo KOPNopaTUBHbIM 061nraumMam eBpo30HblI UHBECTULIMOHHOIO YPOBHA 3HAYUTENbHO
Bblpocna. Takum 06pa3om, Mbl CYNTAEM, YTO AaHHbIN BUA MMYLLLECTBA NpeanaraeT HECKO/IbKO Slyyllee COOTHOLWEHMA PUCKa N A0X0Aa, YeMm 3TO 6biN0o B
Hayane roga. Mbl No-nNpeKHeMy LeHUM 06anraLmMm Pa3BUBAIOLLMXCA PbIHKOB, XOTA POCT NPOLLEHTHbIX cTaBok B CLUA 1 B EBpone mMoXKeT oTpuuaTenbHO
NOBAUATbL Ha 3TOT BUA, UMYLLLECTBA.

*HacToawmit KoMMmeHTapuii ABASETCA HeoPULLMaIbHbIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUrMHANA Ha 3CTOHCKOM fA3blKe. B ciyyae Nobbix NPOTMBOPEYMIA OCHOBAHWEM ABAAETCA BEPCUA Ha 3CTOHCKOM fA3blKe.
YNOoMMHaHWE UHAEKCOB B KOMMEHTAPUAX HE O3HAYAET, YTO MHBECTULMOHHAA NONTUKA GOHAA CBSi3aHA C OTC/IEXKMBAHUEM LOXOAHOCTM YIIOMAHYTOTO UM KAKOro-1Mb0o MHOMO MHAEKCA.
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CroumocTb nas GoHAA C TeYEeHWEM BPEMEHU MOXKET KaK PacTu, Tak U CHUXKaTbeA. loxoaHOCTb GOHAA B NpeablayLime Nepuoabl BpEMEHU He ABAAeTCA 06ellaHMeM UK OTCBIIKOM K A0X04HOCTM doHAA B nocneayowme
nepuoabl BpemeHU. HacToALWMIN JOKYMEHT U COAEPKaLLancsa B HEM MHOOPMALLUA HE MOXKET PAaCCMaTPMBATLCA B Ka4YeCTBE COBETA MM KOHCY/IbTaLMK MO MHBECTUPOBaHMIO. M0XKaNyicTa, 03HAKOMBTECH C YC/I0BUAMM U
npocnexktamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ans nonydeHuna gononHuTtensHon nHbopmaumm npocum obpaiatbca B Cnyby MHBECTULMOHHOW NoaaepsKku KnneHtos Swedbank no
TenedpoHy +372 613 1606 no pabounm gHam ¢ 8:30 o 18:00 unm nocetutb banKaliwee otaeneHme Swedbank.
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