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

MNnata 3a ynpasneHune
MnaTta 3a BcTynneHue B doHA,
MnaTa 3a BbIxoA U3 poHAaa

Swedbank Investeerimisfondid AS
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UcTopuruecKkasa poxoaHocTtb*

CHavanaroga 1 mecay 3 mecaua lrogq 2roma 3ropa 5 net co3paHmA

[ oxoaHOCTb -0.4% 1.2% 0.6% 1.7% 7.1% 4.6% 20.7% 72.7%
JoxoaHocTb 3a rog, 1.7% 3.5% 1.5% 3.8% 3.8%
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
AMUNDI MSCI EUROPE UCITS ETF 6.3
Swedbank Robur Access Asien 6.2
iShares Core S&P 500 ETF (USD) ETF 5.6
Vanguard S&P 500 ETF 4.9
SPDR S&P 500 ETF TRUST 4.8
PacnpepeneHue noptdensa obaurayuin
AMUNDI 12 M- 8.4
Allianz Euro Oblig Court Term ISR 7.4
AMUNDI 6 M-I 3.6
iShares Core Euro Corp Bond UCITS ETF (Dist) 35
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 2.8
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KaTeropMm OCHOBaHbl Ha
umywectea  PoHpga  3a
47.5 AKuum

43.7 Obaurauum
5.0 [eHbru n geno3unTol

m 3.8 HegsmxkmmocTtb

32.3
31.7
14.5
9.4
5.6
3.7
2.2
0.6
72.9
13.8
10.5
2.8
75.4

* 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.



[MeHcnmoHHbIM doHa Swedbank V2 (CtpaTterus pocrta)

OtyeT poHaga | Mo cocTtoAaHuMio Ha 31 utona 2018

JoxoaHocTb MNeHcnoHHoro ¢poHaa Swedbank V2 B utone coctasuna 1.2%. [loxogHocTb € Ha4yana roga coctasnsnet -0.4%.

0630p pblHKa
Mionb NpuHec Ha pUHAHCOBbIE PbIHKK ropa3go 60/1ee ONTUMUCTUYHbBIA HAacTPOW NO CPAaBHEHWUIO C MAaEM M UIOHEM, HECMOTPSA Ha TO, YTO MecAaL, bl HanoNHeH

COBbITUAMM M OCTPOI PUTOPUKOW O TOProBow BoKHe. NocneaHss, BCe e, CrakmBanach No xoay mMecaua. Xopolwee Havyano cesoHa Ny6anKaumMm KoMnaHMAMM
pe3ynbTaToB BTOPOro KeBapTasia f06aBuno No3utuBa. PasHble BUAbI aKTUBOB Benn cebs no-pasHoMy. Tem He MeHee, HallM OCHOBHble MHBECTULUMM, KaK Ha
Pa3BUTbIX, TaK M Ha Pa3BMBAIOLLMXCA PbIHKAX, KaK B aKUMAX, TaK U B 0bauraumax, Bbipocau B LeHe. [103ToMy CTOMMOCTb Mas Hawero NeHcMoHHoro ¢oHaa
BbIPOC/a 32 MecAL,

B nMione ocTaHOBMNOCH CHUXEHNE MHAEKCA YBEPEHHOCTM PYKOBOAUTENEN MO 3aKynKamM MPOMbILLIIEHHOrO CEKTOpa eBPO30HbI, KOTOPOE AAMNOCH C HAaYana roaa.
NHpekc Bbipoc fo oTmeTku 55,1 nyHKTOB. MpoaonKaeT ynyywaTbCA CUTYaUMA M HA PbiHKe TpyAa: ypoBeHb 6e3paboTuubl B €BpO30He cHM3uAca o 8.3%.
OnybanKoBaHHbIe pe3ynbTaTbl BTOPOro KBapTana eBPONEenCcKMX KOMMAHUMA B OCHOBHOM COOTBETCTBOBA/IN OXKUOAHUAM aHANTUKOB. MNpe3naeHT EBpokomuccum
"aH Knog HOHKep u npesngeHT CLUA JoHanbg Tpamn NnpuLan K COrnaleHnto 0 TOProBbiX NeperoBopax U A0roBOPUANCL O TOM, YTO BO BpeMA NeperoBopos He
6yayT yCTaHaBNMBATLCA HOBblE B3aMMHbIE OrpaHUYeHNA B TOProse. B TedeHne mecaua Kypc eBpo oTHOCUMTeNbHO gonnapa CLUA He nameHunca.

MpasuTtenbcteo CoeanmHeHHoro KoposiesctBa 06HapoA0Ban0o AONTOXKAAHHbIA OTYET, B KOTOPOM OMWUCHIBAETCA BUAEHWE rOCY[apCTBA OTHOCUTENbHO ByayLmx
OTHoweHun ¢ EBponericknm Cotozom. B CoegmHeHHOM KoponescTBe eCTb O4eHb CU/IbHAA ONNO3MLUNA JAHHOMY BUAEHMUIO, KaK CO CTOPOHbI CTOPOHHWUKOB, TaK U
CO CTOPOHbI NPOTUBHMKOB BpeKcuTta. B Hauane mona B 0TCTaBKy NOAaNN MUHUCTP MHOCTPaHHbIX aen bopuc [KOHCOH M rNaBHbIN NeperoBopLumK ¢ EBponenckum
Coto3zom [3supg [3suc, Ha3BaB B KayecTBe NPUYUHbI HEYAOBNETBOPEHHOCTb HanpaB/ieHMEeM neperosopos 0 bpekcuTe. B TeyeHne mecAaua aHIANMACKUI GyHT
CTepAMHros ocnab oTHocMTeNbHO eBpo Ha 0.7%.

Poct skoHOMMKM CoeaunHeHHbIX LLITaToB AMEpPUKM OCTaeTCcA OYeHb BbICOKMM. B ntone HECKONIbKO CHU3W/ICA MHAEKC YBEPEHHOCTU PYKOBOAMTENEN MO 3aKynKam
NPOMbILLIAEHHOIO CeKTopa. Tem He MeHee, 3HaueHne MHAEKCa No-nNpexHeMy oyeHb BbicoKoe - 58.1. CornacHo nepBoHaya/bHbIM OLEHKam BO BTOPOM KBapTane
BBM CLUA Bbipoc Ha 4.1%. 3To cambili BbICTPbLIV MOKa3aTenb POCTa 3a NocneaHue yetbipe roga. OcobeHHO CUAbHO BbIPOCIM MHBECTULMM KOMNAHWUIA. O4eBUAHO,
4YTO B JajibHenwem pPOCT 3aMeanTCA, T.K. CHU3UTCA CTUMYA CO CTOPOHbI BroaKeTa. [MoBbllWeHWe NPOLEHTHbIX CTaBoK PepepanbHbim PesepBom Takke
NPUTOPMO3NT POCT. Pe3ynbTaTbl AEATE/IbHOCTU aMEePUKAHCKMX KOMMAHMMA BO BTOPOM KBapTase CHOBa OblnM o4eHb BbICOKMMU. OHWU MPEBbLICUIN OXKUOAHWUA
AQHANUTUKOB, KaK B 4aCTM 06BbEMOB NPOAAXK, TaK U B YacTu npubblan. Mo cpaBHEHWIO C NPOLWbIM rog40M Npubbib B cpegHem Bbipocna bonee yem Ha 20%.
Pe3ynbTaTbl HEKOTOPbLIX KOMMAHWUIA TEXHONOTMYECKOTO CeKTopa, Hanpumep, Facebook, oKkazanncb HUMKe OMWOAHUIA AaHAMTUKOB, UX aKLUMKM ynanu B LEHe.
OAHaAKOo 3TO HEe CMOT/1I0 NOMeLLaTb 06LLelt NONOKUTENbHON TEHAEHLMN HA PbIHKE.

Pe3ynbTaTbl AMNOHCKMX KOMMNAHMI TaKKe OblM OYeHb BbICOKMMW. Pe3ynbTaTbl OKas3a/MCb Bbile OXMWOAHMUMA AHANUTUKOB MPAKTUYECKM BO BCEX CEKTOpPax
9KOHOMMKMW. B KOHUEe mecaua LleHTpobaHK ANOHMM HEMHOIO CHU3WMA TOProByto BUAKY Ans 10-N1€THUX rocyAapCTBEHHbIX 06Mraumii. 3To NPUBENO K NErKoMy
POCTY NPOLLEHTHbIX CTaBOK N0 06AuUraumnsam.

HacTpoeHUss OTHOCUTENbHO Pa3BMBAIOLMXCA PbIHKOB OAHO3HAYHO CTanu 6onee NO3UTUBHbIMW. OCOBEHHO CUAbHLIM 6bl PbIHOK JIaTUHCKON AMEPUKM.
MNobeanBLUMA HA NPEe3MAEHTCKUX Bbibopax B MeKcuKe NoAUMTUK NpaBoro Toska Jlonec O6pafop fan YeTKUA CUTHAN PbIHKY, YTo BloayKeTHas NoNTMKa HOBOTO
npaBuTeNbCTBa ByaeT KoHcepBaTUBHOM. B Bpasuanmn Toxe Npousowin NonoKutenbHble nepemeHsbl. boiswnii map Can-MNayno epanbao ANKMUH, KOTOPbI
cumTaeTca Hambonee 61aronpUATHBIM C OYKM 3peHUs GUHAHCOBbLIX PbIHKOB KaHAWMAATOM Ha 3an/JiaHMPOBAHHbLIX HAa OCEHb Bblbopax Mpe3snaeHTa, MoaAy4Ynn
Cepbe3HyHo NoAAEPKKY CO CTOPOHbI LLEHTPUCTCKUX NapTUN.

B Typuunun npowaio nepBoe nocse NpesnaeHTCKMX BbiIbopos 3acegaHune LeHTPpobaHKa, Ha KOTOPOM Obl10 peLleHo OCTaBUTb NPOLEHTHbIE CTaBKU 6e3 U3SMEHEHWIA.
®UHAHCOBbIE PbIHKM UCTOJIKOBA/IM 3TO, KaK YCUIeHUE BAUAHMA IpAoraHa Ha LLeHTpobaHK, NOCKONbKY ans 6opbbbl € ycKopsAowenca nHoasumen cneaosano 6ol
NOBbICUTb NPOLEHTHbIE CTaBKW. B 3KoHOMMKe KnTas 3aMeTHbl NPU3HAKM 3aMeaNieHns. B nocneaHne mecsubl CyLecTBeHHO ocnab 1 Kypc peHMnmbun. BeposTHo,
CTOMT OXKMAATb YCTAHOB/IEHUA HOBbIX TaPUHOB Ha UMMNOPT KUTAUCKUX TOBAPOB CO CTOPOHbI agMuHUcTpaumm CLUA.

B utone B nopTdene akumit Hawero GoHAA NyYLWMN pe3ynbTaT NOKA3aAMN NaTUHOAMeEPUKaAHCKMe akumnmn (+9.0%, Bce noKasaTenn [OXOAHOCTM PACCYMTaHbl Ha
OCHOBaHMM eBpo). OYeHb XOPOLIO WAN AeNa U Ha PbIHKaxX akunit LieHTpanbHOM M BocTouHOM EBpONbI, NepexXmBLIMX cepbe3Hoe NageHne B mae (+7.5%). Cpegm
Pa3BMBAOLLMXCA PbIHKOB A4,0BO/IbHO CKPOMHbIN pe3ybTaT NoKasana passueatow,anca Asunsa (+0.6%). OyeHb cnabbiMn CHOBA OKa3anucb TypeuKkue akumm (-7.4%).
NHpekc akumnii bantuiickmnx ctpaH octanca B nerkom natoce (0.4%). Cpeam pa3BuTbiX PETMOHOB YBEPEHHbIN Pe3yibTaT NOKa3aau, Kak pbiHKK akuuia CLUA, Tak u
Esponbi (+3.3% 1 +3.1% cooTseTcTBEHHO). Pe3ynbTat AnoHum 6bi1 630K K Hynto (+0.2%).

Ha KpeauTHbIX PbIHKAx, Hanpumep, Ha pbiHKE KOPNopaTUBHbIX 0baurauunii, Habawaanca nepuog 3acton: 06bem HOBbIX IMUCCUIA Bbln OYeHb Man. Puckosas
Map¥a B OCHOBHOM CHMKanacb. [03TOMYy OCHOBHbIE MHAEKCbl KOPNOPATUBHbIX 06AMraLnii 3aBepLUnIn MecaL, C YBepeHHbIM natocom. Mecau, 6bin xopol 1 ana
obaurauuin 6aHkoB. Hanpumep, Ha GOHE NONOKMUTENbHbBIX KBApTa/ibHbIX Pe3yNbTaTOB CHM3MAACb PUCKOBAA MaprKa ansa obauraunii Deutsche Bank. HactpoeHus
OTHOCUTENIbHO APYrnX GaHKOB TaKKe OblIN NO3UTUBHLIMU. [NA 06AUTraLMii Pa3BMUBAOLMXCA PbIHKOB B Hawem noptdene mecsl 6bi1 04eHb CUIbHBIM, LLEHbI
BbIPOC/IN.

MPOUEeHTHbIE CTaBKM MO rOCYAAPCTBEHHbIM O6AMTALMAM C HU3KMM PUCKOM B TEYEHMEe MecAla B OCHOBHOM Bblpocau. [lpoueHTbl no 10-neTHum
rocygapcreeHHbIM obanraumam Nepmanum n CLUA Bbipocan npumepHo Ha 0.1%. Kak n oxunaanocb, Ha cobpaHum B Havane asrycta PepepanbHoin peseps CLUA
OCTaBMWN NPOLLEHTHbIE CTaBKM H6e3 usmeHeHu. BepoAaTHO, B CEHTABPE MOXKHO OXKMAATb CNeayowero NoBblWeHMA NPOLLEHTHbIX CTaBOK.

MepcneKkTusbl
Ha BTOpOW Hepene aBrycra mbl NOAHANM YAe/bHbIA BEC akUUM Bbllle 06bIMHOrO YpoBHA. POCT MMPOBOM 3KOHOMMUKM OCTaeTcA BbICOKMM. Ce30H pes3y/nbTaTos

KOMMaHWI 3a BTOPOM KBapTan Takxe 6bln yBepeHHbIM. OcobeHHO 3To oTHocuTcAa K CLUA. Bce 3TO npuBeno K pocTy OXWAAHMIA NO NpUbbLIAK, YyCUAUNO
HaCTPOEHUs Ha PbIHKe. YPOBEHb LLeH akuuit bonee npuBneKkaTesieH No CPaBHEHMIO C YPOBHEM LieH obauraumil.

MbI cHM3MAK nepesec B akumnax CLUA n npusenun mx yaenbHbI BEC K HEMTPasibHOMY YPOBHIO, MOCKOJ/IbKY MO CPAaBHEHMUIO C APYIMMU PErMOHamm yPOoBeHb LieH
aMEepPUKaHCKUX aKLUWUI CTan OYeHb BbICOKMM. YAenbHbl BeC aKUMWA Pa3BMBAOLWLMXCA CTPAH Obla yBeNWYEH A0 HEeNTPanbHOro ypoBHA. HeCKONbKO 3aTuxwimne
onaceHuA No NoBoAYy TOProBOM BOMHbI MOTYT B KPAaTKOCPOYHOM NepCcnekTMBe MOryT MPUBECTM K POCTY LeH Ha a3MaTCKMe akuuu.

Haw noptdenb obauraumii Xopowo 3aliMiLeH OT PoCTa NPOLEHTHbIX CTaBoK. CpeaHU CPOK A0 noraweHus obaurauuii B noptdene KOpPoTKuit. PeanbHble
NPOLEHTHbIE CTaBKM B EBpone oyeHb HU3KK. 0 cpaBHEHMIO C MAaKPO3IKOHOMMYECKMMM MOKa3aTeNsMU NPOLEHTHbIE CTaBKM No obauraumam FepmaHum u apyrmux
OCHOBHbIX CTPaH €BPO30HbI TaKKe O4YeHb HU3KMe. [0 HalMM OLEHKaM NPOAO/IKAOLWMIACA POCT SKOHOMUKM U Med/IeHHOe YCKopeHue HOAAUMK npuseneT K
POCTY NMPOLLEHTHbIX CTABOK MO rocyaapCcTBEHHbIM 06anraumam Bo BTOpon nosioBuHe roga. OCHOBHOM PUCK A8 NOA06HOro NporHosa B 6aurKaliee Bpemsa — 31O
YCTAaHOBNIEHWE HOBbIX CYLLECTBEHHbIX TOProBbIX OrPaHMYEHUI, YTO MOMKET OTPULATENbHO MOB/AMATL HAa MPOrHO3bl S3KOHOMMYECKOro POCTa M MPUBECTU K
CHWXKEHMIO NPOLEHTHbIX CTaBOK.

HecmoTpsa Ha CHUXKEHUA Ha KPeaUTHbIX PbIHKaxX B Ut0/e, B TEKYLLLEM roay HabntogaeTca pocT PUCKOBOM MaprKu, KOTopaa 3aMeTHO NpMbaM3nMAacb K MCTOPUYECKU
cpeaHUM noKasatenam. PocT skoHoMKKK B EBpone ckopee cTabunmsmnpyetca. No3Tomy mbl NONOXKUTE/IbBHO HACTPOEHbI OTHOCUTE/IbHO MEPCNEKTUB KPEeAUTHbIX
PbIHKOB. BbICOKMM PUCKOM A1 KPeAMTHbIX PbIHKOB BO BTOPOW MOJIOBUHE rofa ABASETCA PUCK MHTEHCMdUKaLMK ToproBon BolHbl mexay CLUA v EBponoii. Mbl
TaK¥e MNOJIOXKUTENbHO HACTPOEHbI MO YacTu NepcnekTuB 06aMraumini pasBMBatoOLLMXCA CTPAH.

*HaCTOﬂLIJ,Mﬁ KOMMeHTapMVI ABaAeTCcA HEOC')MLI,MaJ'IbeIM nepesoaoMm Ha pyCCKMle A3blK C OPUTrMHA/Aa Ha 3CTOHCKOM A3blKe. B Cny4ae NtobbIX I'IpOTMBOpe‘-IMm OCHOBaHUEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YNomMuHaHue MHAEKCOB B KOMMEHTapPUAX He O3Ha4aeT, YTO MHBECTULLMOHHAA NONINTUKA C')OH,CI,a CBA3aHa C OTC/IeXnBaHMEM AOXOAHOCTU YNOMAHYTOIo Uan KaKoro-nnmbo nHoro UHAOEKCa.

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

