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MNeHcnoHHbIN doHg Swedbank K2 (CTpaTtervna paBHoBecus) — 3TO AOrOBOPHON MHBECTULMOHHbIN
$oHA, co3aaHHbIM pna obecneyeHus 06a3aTeNbHOM HakonuTeNbHOM neHcuw. Lenbto doHaa
ABNAETCA AONTOCPOYHbIN POCT ero akTnBoB. PoHA BKNaAbIBAEeT A0 25% CBOMX aKTMBOB B aKUuM, 112 3 a
bOHABI aKUMI M NPOUME CXOXKME C aKUMAMU MHCTPYMeHTbl. OcTanbHasA YyacTb uMyllectsa ®oHaa
MHBECTMPYeTCA B 06AMrauMm, MHCTPYMEHTbl AEHEMKHOTO PbIHKa, BKAaAbl, HEABMMKMMOCTb W

npo4vyune akTusbl.

Ynpasaawowan KomnaHua

MOHUWKEeHHbIN pUCK
HanMeHbLINI BO3MOXHbI
noxon,

Swedbank Investeerimisfondid AS

PykoBoautens poHaa Katrin Rahe
[on oCHOBaHMA 2002 4.0%
17.6%
Yucraa ctoumocTb nas doHaa (NAV) 0.96009 EUR
Yucraa cToMmocTb akTMBoB PoHAa 270 378 820 EUR
56.2%
22.3%
CpepaHsas nnata 3a ynpasneHme** 0.94%
Mnata 3a BcTynaeHne B GOHA, 0.0%
Mnata 3a BbIxoA 13 doHAa 1.0%
Yucras ctommocTb naa ¢oHaa (NAV)
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UcTopuueckan goxoaHocTb*

cHavanaroga 1 mecay 3 mecaua 1ropg 2ropa 3ropa 5ner cco3paHua 14.6%
[JoxoaHocTb * 1.5% 0.4% 0.4% 1.5% 1.8% 6.9% 18.8% 50.2% 50.7%
B pacueTe Ha rog, 1.5% 0.9% 2.2% 3.5% 2.8%
24.2%

Fopg, 2008 2009 2010 2011 2012 2013 2014 2015
[oxoaHocTb -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4%
Bo1aTUNbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa) 2.4%
Pacnpegenenue noptdens akumi Aona
Vanguard S&P 500 Index Fund ETF Shares USA 8.0% EUR
Amundi ETF MSCI Europe UCITS ETF 7.1% usD 13.9%
EC Private Equity Fund of Funds SICAV-FIS 1.8%
SPDR S&P 500 ETF (USD) 1.5% GBP 1 0.3%
Vanguard FTSE Japan UCITS ETF 1.3% SEK  0.2%
PacnpepgeneHue noptdens obaurauymia Aona
Deposit - Swedbank AS (EUR) 6.5%
iShares Euro Corporate Bond BBB-BB UCITS ETF 6.3%
iShares Euro Corporate Bond Interest Rate Hedged 6.1%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 5.2%
iShares Core Euro Corporate Bond UCITS ETF 5.2%

MOBbILWEHHbIA PUCK
Hanbonblumii BOSMOXHbI
noxon
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YKasaHHble B LWKane KaTeropum OCHOBaHbl Ha KonebaHuu
CTOMMOCTU UMyLLLeCTBa d>OH,CI,a 3a nocnegHue NATb feT.

56.2% O6auraumm u
22.3% Akummn
17.6% [eHbrn n aenosutol

4.0% HepsuxumocTb

42.6% CLUA
32.2% EBponeiickue
m 16.3% UeHTpanbHaa n
BoctouHas EBpona
5.7% AnonHwua
m 1.3% Mpubantuka
m 1.3% JlaTuHcKasa

AmepuKa
= 0.6% PasBuBatowanca

Asua

EBponeiickue

LleHTpanbHaa n
BocTtouHas

Espona
MNpubantuka

® FnobanbHble

85.5%

* CToMmocTb nas ¢OH,CI,E C TeYeHnem BpeMeHU MOXKEeT KaK pacTu, TaK U CHMXKATbCA. JoxoaHocTb ¢OHAE B npeapiayuie nepuoabl BpemeHu He ABnsaeTca 06eu.|,anmeM WU OTCbIIKOM K A0Xo4HOCTH ¢OHAE B

nocneayrouime nepnoapbl BpemeHu.

** MeToguKa pacyeTa CpeAHeit nnathl 3a ynpasieHne akTuBamu GpoH/a NpeACTaB/ieHa B NpocneKTe 06:A3aTe/IbHbIX NEHCUOHHBIX GOH0B.
HacToAwwmit JOKYMEHT 1 COAEpPKALLAnACA B HEM MHPOPMALMA HE MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTALMM MO MHBECTUPOBaHUIO. M0KaNyinCcTa, 03HAKOMBTECH C YCIIOBUAMM W MPOCMEKTaMu
$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. s nonyyeHus fonoaHUTENbHOM MHOPMALMK NPpocum oBpallatees B Cy6y MHBECTULMOHHOW NOAAEPKKM KaneHToB Swedbank no tenepony
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 nau nocetutb bamkaiiwee otaeneHme Swedbank.



MeHcmoHHbIM doHa Swedbank K2 (CbanaHcnpoBaHHas cTpaTerua)
31 pekabpsa 2016

XOAHOCTb [eHCUOHHOT! HAa Sw AeK TaBuna 0.4%. loxoAHOCTb C Ha4yana rog, Tasnaet 1.5%.
oxoaHocTb MeHcnmoHHoro poHaa Swedbank K2 B gekabpe coctasuna 0.4%. [loxogHOCTb € Havana roga coctasnseT 1.5%

0630p pbIHKa

[ONA MHBECTULMI HAWWX MEeHCUOHHbIX GOHAOB AeKabpb 6bin B OCHOBHOM MO3UTUBHbLIM MecsAueM. CTOMMOCTb 3anafHOEBPONENCKUX aKumii Bbipocna Ha 5,8%.
MO3WUTMBHbIE HAaCTPOEHUA Ha PbIHKAX aKUWi OCTaBUAM MECTO M ANA pocTa ueH obauraumit. Ecam paccmatpmsatb 2016 . LeAMKOM, MOXKHO CKasaTb, YTO rog 6bin
COBCEM He MOXOX Ha CBOe Hayano. fIHBapb HAaUYMHANCA CBEPXNECCUMMMUCTUYHO, AeKabpb 3aBeplnacA Ha PagoCTHON HoTe. JOXOAHOCTb 33 MHBECTULIMOHHDBIN rog,
OKa3asiacb A/1A Halero NeHCMoHHoro GoHAa BECbMa XopoLel. PesynbTaTbl roaa COOTBETCTBYIOT cTpaTernm GoHAaa.

B nekabpe B poKyce PMHAHCOBBIX PbIHKOB BblNa AeATENbHOCTb LeHTpobaHKoB EBponbl 1 CLLUA. OT 060vx 6aHKOB »KAaNM HOBbIX LIAroB B chepe AeHEXKHOW NONUTUKM.
Y10 Kacaetca PepepanbHoro PesepBa, TO aHaMTUKM NPULLAM K KOHCEHCYCY 3apaHee: 0XMAanocb, YTo 6a3oBas NpoLeHTHan cTaBka byaeT yBennyeHa Ha 0,25%.
Esponeickuii LleHTpobaHK Ha 3TOT pa3 He BAMAA Ha MHEHUE WHBECTOPOB nepej, CBOMM AeKabpbckum 3acegaHunem. MoaToMy BEpOATHOCTb clopnpusa moraa 6biTb
6onbLue.

Mocne Bbi6opoB npesupeHTa CLUA Ha MMPOBbIX GUHAHCOBBIX PbIHKAX MPOAO/IKANU LAPUTb NONOXKWUTENbHbIE HAcTpoeHus. BmecTo pocta HeonpeaeneHHocTu
MHBECTOPbI MONYYUIN HAZEXKAY Ha YBEeNUYeHUe UHBeCTUUMI B UHGpAcTpyKTypy B CLUA, BO3MOXKHOE CHUMKEHME HANoroobN0oKeHUA ANA KOMNaHWI U yaydweHue
[AEHEeXHbIX NOTOKOB KomnaHui. MNosblweHne PeaepanbHbiM pesepBom 6a30BON NPOLLEHTHOW CTaBKM B cepeuHe MecAla He CMOFN0 NOMELLATb POCTY Ha PbIHKax
aKuMi. Bce e y4aCTHUKM pbiHKA BblIM HEMHOTO YAUB/EHbI MPOrHO30M YMHOBHUKOB PeaepanbHoro Pesepsa o Tom, To B 2017 r. MoOXKeT ObiTb TPW NOBbILLEHUSA
CTaBOK BMECTO paHee O03BYYEHHbIX [BYX. YBEpEeHHble MoKasaTenn sKoHOomMYeckoro pocta CLUA Take noafepuBaeT M3MeHeHMe nporHosa. locnegHee
uccnepoBaHve pykosoauTenei no cHabxeHuto ISM roBopaT o pocte oNTUMM3Ma B MPOMbILWIEHHOM cekTope. Mo3WUTUB NOoAOrpeBaloT U COCTaBHbIE KOMMOHEHTbI
uccneposaHus. Hanpumep, 3HaunTebHO yBeanumnaca obbem 3akasos. B Hayane gekabpe B dokyce eBpo3oHbl 6bin pedepeHgym B Utanuu. Mo ero pesynbratam
npeasioXeHna o6 M3MEHEHUU KOHCTUTYLMU He Bbinn MPUHATBI, NPeMbeP-MUHUCTP MaTeo PeHUM ywen B OTCTaBKy. Peakuus PbIHKOB Ha 3TO cobbiTve 6blio
CMOKOMHBIM, KaK U OXKuAanocb. bbino 6bICTPO chPopmUpOBaHO HOBOE NPABUTENLCTBO Maosno [KeHTUNOHWU. Koanuuma NOAUTUYECKMX CUA, CTOALLAA 33 HOBbIM
NpaBUTENIbCTBOM, OCTaNachb TOM Ke. B TeyeHWe mecAua PUCKOBas MapiKa Mo UTaNbAHCKMM rocobauraumam gaxe ymeHbluMaacb. YacTuyHo 6narogapa Tomy, Yto
yAanocb u3bexartb MONMTUYECKOro TynuKka. A Takxe 6narogaps npogneHuto nporpammbl EBponeiickoro LleHTpobaHka no ckynke obauraumit. Esponeiickuit
GAHKOBCKUIA CEKTOP TaKKe HaXOAMICA B LEHTPe BHUMaHWA. MnaH No NpuBAEYEHUIO YACTHOTO KanuTana AN yBe/IMYEHUA aKLMOHEPHOro KanwuTana cTapeiwero
utanbsHckoro baHka Monte dei Paschi npoBanunca. BepoaTHO, NOHaA06MUTCA NOMOLLb rocyapcTea. M3 no3snMTUBHBIX HOBOCTE OTMETUM, YTo Bbino Deutsche Bank u
MuHiocT CLLUA 8OCTUIIM COrNallierHna o ropasgo MeHbluei cymme yuwepba v wrpada (Bcero 7,2 mapa,. f0NNapoB.).

MaKpO3KOHOMMYECKME WMHAMKATOPbl €BPO30HbI B OCHOBHOM OKPEn/iM U FOBOPUAM O POCTe aKTUBHOCTWU. Hampumep, MHAEKC yBEPEHHOCTU pyKoBoAuTenein no
CHabKEHMIO NPOMBILNEHHOTO CEKTOPA BbIPOC A0 54,9 NyHKTOB. YYUYWMANCD HAaCTPOEHMA U B CEKTOPE 0OCNYKMBAHMA. POCT PO3HUYHBIX NPOAAK TaKkKe npes3oLen
OXMAAHWA aHANUTUKOB. XOPOLUMIA POCT NOKasan MokasaTesb peructpauuy HoBbix aBToMobuneit. EBponeickuii LleHTpobaHK pewunn npoanute CPok AencTsus
nporpammbl NOKyNKu obauraumii ¢ mapta 2017 r. o pekabpa. ITo 6onee AAUTENbHBINA CPOK MO CPABHEHWUIO C OXMUAAHMAMMU. [pU 3TOM 06bEM eKeMeCAYHbIX
NoKynok 6bi1 cHuxeH ¢ 80 mnap. eBpo o 60 mnap. espo. B wtore, pewenus Esponelickoro LleHTpo6aHKa He Bbi3Ba/sM CUAbHbLIX ABUMXKEHMIA Ha pPbIHKe.
JKOHOMMYECKan CcTaTUCTMKA KnTan ocTaBanacb CTabunbHoW. B aekabpe MHAEKC HACTPOEHWUI PYKOBOAMUTENEN MO CHAabXKEHWIO B NPOMbIWIeHHOM cekTope Caixini u
NPEBbICUN OXUAAHWUSA aHANIMTUKOB. PbIHOK HEABUMKMMOCTM B KPYMHbIX FOPOAAX OCTAETCA CTabuabHbIM. HEMHOTO YCKOPUACA TEMM POCTa PO3HUYHBIX Npoaax. Mo-
npeKHemy ocTaeTcs BEPOATHOCTb, YTO HOBasA agMuHucTpauma CLUA ycTaHOBUT Tapndbl Ha BBO3 M3 HEKOTOPbIX CTPaH, NPeXKae BCEro, Ha TOBapbl MW rPynnbl TOBApOB
13 MeKkcuku n/mnm Knutas.

B pekabpe cambiM CU/IbHBIM pPbiHKOM MopTdens akuuii Hawero ¢oHAa cTasna 3anagHas Espona (+5,8%), 4O 3TOrO A4EMOHCTPUPOBABLUAA HA MPOTAXEHWUU roaa
CKPOMHble pe3y/ibTaTbl. Bce nokasaTtenu A0Xo4HOCTU npuBeAeHbl B eBpo. C 04eHb NPUAMYHBIM Pe3y/IbTaTOM 3aBEpLUMAN MECAL, akuMKn cTpaH LieHTpanbHON U
BocTouHow EBponbl, BKAtoyas Typumto. OHU BbIPOCAK Ha +5,4%. PbiHKK akuumii CLUA Bbipocaun Ha +2,3%, ANOHCKMe akuuu — Ha +1,5%. PbIHKM akumit cTpaH bantum
OCTa/IUCb B N/IOCE C NOKasaTenem +2,2%. JlaTMHOaMepPUKaHCKME aKkLmK, Y KOTOPbIX CaMblil Iy4LLIMIA NOKasaTenb pocTa 3a rod (+35%), B Aekabpe Bbipocau Ha 1,4%. B
MMHycCe B AeKabpe 0CTasmMChb MLWb akLmMKn passusatoLieiica Asum (-1,6%). O4HAKO Ha UX FTOA0BYIO OXOAHOCTb HE CTOMT XanosaTtbes (+8,6%).

B aekabpe ocHOBHble BUABI 0bauraumii B Hawem $oHae BbIpocau. Mpu STOM YMEHbLIMAUCH NPOLEHTHbIE CTaBKU 06UTaLMil C HUBKMM PUCKOM, @ TaKXKe PUCKOBble
npeMmun No o6ANraLUAM MHBECTULMOHHOIO YPOBHA U YPOBHA HUKe. MPOLEHTbI MO 2-1eTHUM HEeMELKMM rocyAapCTBEHHbIM obauraumam B Aekabpe notepanu 4
6a30Bbix NyHKTa, 10-neTHMe — 7 6a30BbIX NYHKTOB. B KoHue Aekabpsa 6bin 2-neTHue obauraumMm yCTaHOBWUAWM PeKopa camoi HU3KoW cTaBku (-0,84%). MpuunHoi
peKkopaa CTa/iu He CTO/IbKO GyHAAMEHTa/bHble MPUYMHBI, CKOJIbKO CNPOC U npeanoxexue. U peweHne EBponeickoro LleHTpobaHKa, U HAacTpoi Ha MOKyMKy Ha
PbIHKaX aKUWi NOMIOXKUTENbHO MOBAUAAWM HA 06MraLuKn C NOBbLILWEHHbIM PUCKOM. Cpean OCHOBHbIX BUAOB 06/auraumin B noptoene obavraumini doHpa Bbipocamn
KOpMnopaTUBHble 06MraLmMn MHBECTULIMOHHOTO YPOBHA CTPaH eBpo30HbI (0,7%) 1 06auraumm pasBmnBatoLLMXCA CTPaH, HOMUHMPOBAaHHbIe B eBpo (1,0%).

Mepcnektusbl

MoBblWeHHOE cofeprKaHue akuui B doHae byaeT coxpaHeHo. MepcneKkTUBbl NOCTENEHHOW HOPManu3aLMn 3KOHOMUYECKON cpeabl (MHPAALMA, IKOHOMUYECKUI
POCT) NONOXKUTENbHO BAUAIOT HA PbIHKW aKuuii. OcObeHHO, ecnun LeHTPobaHKM NOCTENEHHO CHU3AT METOAb! CTUMYNNPOBaHWA. B r1o6anbHOM cMbicie pocT Npubbinv
KOMNaHWi U cTaHoBAwwMecs 6onee NO3UTUBHBIMU OXMAAHUA aHANUTUKOB TaKKe MOAAEPHKMUBAIOT PbIHKU aKUMiA. MONOKUTENbHBIMU MOMEHTAMMU ABNAIOTCA TaKKe
nnaHbl HoBoW aamuHucTpauum CLUA cHU3UTb HAaNoroobnoXKeHWe KOMMAHUIN U YBEIMYUTb UHBECTULUWM B MHPPACTPYKTYpY. B peroHanbHOM paspese mbl OTAAEM
npegnouteHne akumam CLUA 3a cueT akuuil pasBMBAIOLLMXCA PbIHKOB. Bo3mokHas Hanorosas pedopma noasepkvsaeT akumm CLUA. OaHaKO nepcrnekTuBbl
pa3BUBAIOLLUXCA PbIHKOB MOTYT BbITb HEBNAroNPUATHBIMK, CIM HOBan agMUHKUCTPaLua CLUA BBeaeT TOprosble orpaHUYeHus.

PUCK M3MeHeHMA NPOLEHTHbIX CTaBOK B NopTdesne o6auraumii COXpaHAETCA Ha YMEePeHHOM ypoBHe. ITO 03HayaeT, YTO Mbl NO-NPeXKHeMy OTAaeM npeanoyTeHue
obavraumam c 6onee KOPOTKUM CPOKOM 10 MoraweHus. UHOAALMA B MUPe YCKOPAETCA. ITO A0/IXKHO BbI3BaTb POCT MPOLLEHTHbIX CTaBOK N0 06urauuam. Mol oTaaem
npeanoyTeHne KopropaTMBHbIM OBAMraLMAM  WHBECTULMOHHOTO YPOBHA CTPaH €BPO30OHbI, a TaKXKe O6AUrauMam, HaxoAAWMMCA Y HUNKHEN rpaHuLbl
MHBECTULMOHHOTO ypoBHA. Mporpamma EBponeiickoro LieHTpobaHKka no nokynke obauraumii u ctabunusaumsa sKOHOMUYECKOro pocTa B EBpone nopaepusatot
BblLUEYNOMAHYTbIE BWAblI aKTMBOB. BbIGOPOYHO Mbl COXpaHsem 06auraumMm pasBMBAOWMXCA CTPaH, HOMMHWPOBAHHbIE B €BPO WM B AOANAPaAX, Y KOTOPbIX
npuBAeKaTeslbHasa KOMBUHALMA PUCKA U foXoaa.

*HaCTOﬂLL[Mlji KOMMEHTapMFI ABnAeTca HeOdJIALI,IAaﬂbeIM nepesoaom Ha pyCCKMI}’i A3bIK C OPUIrMHANA HAa 3CTOHCKOM fA3blKe. B cny4yae nobbIx I'IpOTMBOpe"IMﬁ OCHOBaHWEeM AB/IAETCA BEPCUA HA ICTOHCKOM A3blKe.
YnomuHaHWe MHAOEeKcoBs B KOMMEHTapuUAX He O3Ha4aeT, YTO MHBECTUUMOHHAA NONUTUKA ¢0H,qa CBA3aHa C OTCAeXUBaHMEM A0XOAHOCTU YNOMAHYTOro UIn KaKkoro-nnbo nHoro WHAEeKca.

* CToMMOCTb Nas GpOHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXaTbCA. [JoXOAHOCTb GpoHAA B NpeablayliMe Nepuoabl BoEMEHN He ABAETCA 0BelaHem UM OTCbINKOM K JOXOAHOCTM GpoHAa B
nocnesyioLie Nepuosbl BpeMeHu.

** MeToauKa pacyeTa cpe/iHeii NnaThl 3a ynpasneHue akTusamu GpoH/a Npe/cTas/ieHa B NpoCneKTe 06A3aTe/IbHbIX NEHCUOHHbIX GOH/0B.

HacToAwmnit JOKYMEHT 1 coaepalianca B HeM MHPOPMALIMA HEe MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA MM KOHCY/IbTaLMM1 N0 MHBECTUPOBaHUIO. MOXKaNyiicTa, 03HaKOMBTECH C YC/IOBUAMM W NPOCMEKTaMK
$oHAoB B MHTEpHETEe No agpecy www.swedbank.ee/fondid. Ans nonydeHuns AONONHWUTENBHON MHPOPMaLMM NPOCUM obpalaTbes B CNyK6y MHBECTULMOHHONM Noaaepskkn KameHTos Swedbank no tenepoHy
+372 613 1606 no pabounm aHam c 8:30 no 18:00 nnu nocetntsb Gankaiiee otaeneHne Swedbank.



