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MNeHcnoHHbIN doHg Swedbank K2 (CTpaTtervna paBHoBecus) — 3TO AOrOBOPHON MHBECTULMOHHbIN
$oHA, co3aaHHbIM pna obecneyeHus 06a3aTeNbHOM HakonuTeNbHOM neHcuw. Lenbto doHaa

MOHUWKEeHHbIN pUCK
HanMeHbLINI BO3MOXHbI
noxon,

ABNAETCA AO/ITOCPOYHDBINA POCT ero akTMeoB. PoHA, BKNaAbIBAET 40 25% CBOMX aKTMBOB B aKLMK, 112103

bOHAbI aKLMIA U NPOYME CXOKME C aKLMAMMU MHCTPYMeHTbl. OCTanbHan YacTb umyliectsa doHaa
MHBECTUPYETCA B OBAWraLMM, MHCTPYMEHTbI AEHEXHOro PbiHKA, BKAAAbl, HEABMMMMOCTb M

npo4vyune akTusbl.

Ynpasaawowan KomnaHua

PykoBoautens poHaa Katrin Rahe
[on oCHOBaHMA 2002
Yucraa ctoumocTb nas doHaa (NAV) 0.96140 EUR

Yucraa cToMmocTb akTMBoB PoHAa 273 479 422 EUR

CpepHAA nnaTa 3a ynpasneHune** 0.94%
Mnata 3a BcTynaeHne B GOHA, 0.0%
Mnata 3a BbIxoA 13 doHAa 0.1%

Yucras ctommocTb naa ¢oHaa (NAV)
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UcTopuueckan goxoaHocTb*
cHavanaroga 1 mecAay 3 mecaua 1lropg 2ropa 3ropa
[JoxoaHocTb * 0.1% 0.1% 0.7% 2.2% 0.1% 7.2%
B pacueTe Ha rog, 2.2% 0.1% 2.3%
fog 2009 2010 2011 2012 2013 2014
[oxoaHocTb 7.2% 5.8% -1.0% 9.1% 1.8% 5.0%
Bo1aTUNbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa) 2.4%
Pacnpegenenue noptdens akumi Aona
Vanguard S&P 500 Index Fund ETF Shares USA 7.9%
Amundi ETF MSCI Europe UCITS ETF 7.0%
SPDR S&P 500 ETF (USD) 2.1%
EC Private Equity Fund of Funds SICAV-FIS 1.8%
Vanguard FTSE Japan UCITS ETF 1.3%
PacnpepgeneHue noptdens obaurauymia Aona
Allianz Euro Oblig Court Terme ISR | 7.9%
Deposit - Swedbank AS (EUR) 6.4%
iShares Euro Corporate Bond BBB-BB UCITS ETF 6.2%
iShares Euro Corporate Bond Interest Rate Hedged 6.0%

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 5.1%

Swedbank Investeerimisfondid AS
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MOBbILWEHHbIA PUCK
Hanbonblumii BOSMOXHbI
noxon

5 6 7

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

60.0% O6auraumm u
22.6% Akuum
13.3% [eHbrn 1 aenosutbl

4.1% HepsuxumocTb

44.0% CLUA
31.3% EBponeiickue

m 15.9% UeHTpanbHaa n

BoctouHas EBpona
5.5% AnoHwua

m 1.4% Mpubantuka

m 1.3% JlaTuHcKasa

AmepuKa
= 0.6% PasBuBatowanca
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53.4%
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BocTtouHas

Espona
13.5%
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* 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.

** MeTtoauka pacyeTa Cpe,CI,HEIZ nnatbl 3a ynpasaeHne akTueamu d)DH,D,a npeacrasiieHa B NpoCneKkTe 06A3aTe/IbHbIX NEHCUOHHBIX d)DH,D,OB.

HaCTORLIJ,Mﬁ AOKYMEHT U CoAepKallanca B Hem MH¢OpMaLI,MR He MOXeT pacCMaTpuBaTbCA B Ka4yecTee COBETa UIN KOHCY/IbTaluuKM MO UHBECTUPOBAHUIO. I'Io>«anyI71CTa, 0O3HaKOMbTECb C YCN0BUAMMU U NPOCNeKTamn

$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.
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[oxopHocTb MNeHcnoHHoro doHaa Swedbank K2 B aHBape coctaBuna 0.1%. [loxoaHOCTb ¢ Ha4ana roga coctasnseT 0.1%.

0630p pbIHKa

B Havane 2017 r. $MHAHCOBLIMU PbIHKAMK MPOAOIKWUAN BNACTBOBATb [0OBO/IbHO MOMOMKUTE/IbHbIE HACTPOEHUA. M03TOMY BO/BLUMHCTBO BUAOB BNOXKEHWI Hallero
NEeHCMOHHOro $OoHAA 3aBeplMNO AHBapb € NOcoM. OCOBEHHO CuAbHble MOoKasaTenn 6blM Yy aKUWil pasBMBAIOWMXCA CTpaH. B TeyeHue nepsoit Hepenn
npesuaeHTcTBa Tpamna vHaekc akunin CLUA B AONN1apOBOM UCYUCAEHWUM BbIPOC A0 PEKOPAHONO YPOBHA. 33 MecAL, eBPO NOAOPONKaN OTHOCUTENbHO A0Anapa Ha
2,7%. Havano roga ans obavraumii He 6bis10 TaKUM XKe MONOMKUTE/IbHBIM, Kak ANA akuuii. Ha doHe ynydyleHua nokasateneit uHnaumm B EBpone npoueHTHble
CTaBKM MO Pa3HbIM BUAAM aKTMBOB B UTOTe BbIPOC/IN.

B AHBape BCTYNUA B AO/IKHOCTb HOBbIV Npe3snaeHT CLUA [loHanba Tpamn. Mepsble AHW €ro Npe3naeHTCTBa NPUHECAU A0BOIBHO MHOMO HEPBO3HOCTU. 3TO BKAKOYANO
B cebs, KPOMe NPOoYero, yKasaHMA HayaTb CTPOUTENLCTBO CTEHbI Ha rPaHULEe ¢ MEKCUMKOM U aHHYAMPOBATb YacTb NONOXKeEHUI pedopmbl 3apaBooxpaHeHns Obambl.
Moxoxe, GoKyc HOBOM afMUHUCTPALUKU CMECTUACA C HAaNOroBoi pedopmbl U MHBECTULUI B MHPPACTPYKTYpy Ha pedopmy 34paBOOXPAHEHUA U COrNalleHUs o
Toproene. M3-3a 3TOro 3aTopmosnancb OXUAaHMA 06 YCKOPEHUW pocTa UHOAALMK, KOTOopble pocau B mnocnefHue mecaubl. MpoueHTbl no obauraumam CLUA
OCTa/InCb, MO CYTW, Ha YpPOBHE Hayana mecaua. B To e Bpems, Hanorosas pedopma, obelaHHaA HOBOW afMMHUCTPaUMeEN, NOBbICKAA YYBCTBO YBEPEHHOCTU
KOMMNaHW. MHAEKC YBEePEeHHOCTU pyKoBOAMTENei No 3aKynKam NpPOoMblLLIeHHOro cekTopa ISM B AHBape BbIpoC A0 56 MyHKTOB. 3TO CaMblli BbICOKMI NOKa3aTenb €
2014 r. OcobeHHO 60/1bLWON CKAYOK ONTUMU3MA HabAAANCA Cpean MENKUX KoMnaHui. OH foCTUr camblx 60abLINX BbICOT HaumMHasA ¢ 2004 r. B cepeanHe siHBaps
NOABMINCL OTYETbI KOMMaHuii CLLIA 3a YeTBepTbIi KBapTas. KOMNaHUM CMOI/IM NPEB30MTU OXUAAHUA aHAIMTUKOB, KaK B YacTu Npubbian, Tak U obbema npoaax, a
TaKe NoKasaTb YMepeHHbI pocT.

B cepepunHe aHBape EBponelickuit LleHTpobaHK OCTaBMA MPOLIEHTHbIE CTAaBKM HA OXMAAEMOM YPOBHE U He CAEeNaN HWKAKMX UHbIX U3MEHEHUI B OCHOBHbIX
nporpammax AeHexHoW nonuTUKU. Ha npecc-koHdpepeHumW, nocneposaslieit 3a 3acedaHuem, Mapuo [lparu noaTBepAwsa, Y4TO Npu HeobxoaumocTn Ans
yBE/IMYEHUA UHONALMM U yAEpXKaHUWM ee Ha 33AaHHOM YPOBHE He WCKYEeHO YyBEeAWYeHWe NPOrpammbl CKyMKM obauraumii, YTo nporpamma npoaoIKUT
BbINO/IHATLCA B 3aABNEHHOM 06beme, Kak MUHUMYM, 40 KoHUa 2017 r. B KoHLe AHBapA MHGAALWA B €BPO30HE NPUATHO yansuaa. MoTpebutenbckue LeHbl BbIpocau
Ha 1,8% no cpaBHEHWIO C MPOLIbIM FOAOM. 3TO camblii 60abLWON pocT ¢ Havana 2013 r. Poct nokasaTeneit UHGAALUM MOXKET B CBOIO ovepefb O3HayaTb, YTO
EBponeiickuit LleHTpobaHK yxke 3apaHee npefynpexaaeT 0 COKpalleHUn nporpaMmbl 06auraumin B cepemHe Tekylero roga. Kak u 8 CLUA, uyBCTBO yBepeHHOCTH
KomnaHwuii B EBpone yBennunnocs. UHAEKC yBEPEHHOCTH PYKOBOAUTENEH €BPO30HbI BbIPOC A0 55,2 MYHKTOB.

Mpembep-muHUCTp BennkobputaHumn Tepesa Meii B cBOel peun pacckasana o nsiaHe no Bbixody v3 EBponeiickoro Cotosa. CornacHo ee nnaHy, BennkobputaHus
yhaeT ¢ obuieeBponeinckoro pbiHKa. To ecTb, BAacTU BennkobputaHum xoTaT 3akntodath ¢ EC cornaweHune o cBobofHOW Toprossie. ICHOCTb O AasibHelwem Kypce
npaBuTeNILCTBA NOMOT/1a CTabnAN3MPOBaTb Kypc GyHTa CTEP/IMHIOB.

JKOHOMMYECKaA CUTyaLmMA B AANOHWUM B NOCNeAHWE MeCALp! yaydllMnace 6aaroaapa oKpenwemy SKCNopTy U NPOMbILIAEHHOMY NMPOu3BOACTBY. UHOAALMA B CTpaHe
ocTaeTcA ovyeHb HU3KOW. [Mocne HenpocToro KoHua 2016 r. akKuMW Pa3BMBAIOLWMXCA CTPaH HayanAW rof, C yBepeHHOro pocta. PocT onTummnsma OTHOCUTENIbHO
pa3BUBAIOLLMXCA PbIHKOB MPUBEN K CHUMXKEHUIO Kypca Ao1apa U K 6o/iee BbICOKMM NporHosam pocta 6a1arogaps BbICOKMM LieHam Ha cbipbe. BBM Kutas B yetBepTom
KBapTane Bblpoc Ha 6,8%, 4TO HEMHOTO BbllLe OXKUAAHWI aHAIMTUKOB. MPOMBILLIEHHOE NPOU3BOACTBO U PO3HUYHAA TOPrOBAA OCTANUCh Ha CTabUNBHOM YpOBHe.

B AHBape cambiM CWU/bHBIM PbIHKOM nopTdena akuuit Hawero doHaa cTana JlaTMHCKaa Amepuka (+5,2%, Bce NokasaTeNn [OXOAHOCTU NPUBEAEHbI B €BPO
ncuncaeHum). BoctouHoeBponenckmMe akumMmM 3a Mecsl, nNpuHecau uHsectopam +4,9%, akuuu passusatoweics Asumm +3,9%. Cpeay pa3BMBAIOLMXCA PETVOHOB
CKPOMHbIe pe3ynbTaTbl O6blM y PbIHKOB akumMi Typumm (+1,3%) u cTpaH banTtum (+1,2%). Cpem pasBUTbIX PETMOHOB CaMbli IyYLLNIA NOKa3aTeNb Y AMNOHCKMX PbIHKOB
akumii (+1,4%). HecmoTps Ha To, 4To B AHBape akummn CLUA B fomaluHel BantoTe 6biav B Natoce, U3-3a 0CNabneHna AoNNapa OHW 3aBepLIMAv MecAL, C NajeHnem -
0,2%. 3anagHoeBponeiickMe akumm, NoKasasLumMe NPeKpacHblit pe3yabTaT B AeKabpe, 3aseplunan aHeaps ¢ -0,2%.

OcHOBHble BUAbI 06/Mraumii Hawero ¢oHAA 3aBepLNIN MeCAL, OTpULATENIbHO. BepoATHOCTb COKpalleHWs Mnporpammbl MOKYMKW obauvraumii EBponeicknum
LleHTpo6aHKOM 1 yCKOpeHWe UHPNALMM NPUBEAN K POCTY NPOLLEHTHbIX CTAaBOK. MpY 3TOM, BbIPOCAM NPOLLEHTHbIE CTaBKM, KaK N0 06AMraLMAM C HUSKMUM PUCKOM, Tak
M HEMHOTO BbIPOC/IM PUCKOBbIE NMPeMUU 06AUraLMit C MHBECTULMOHHBIM PEMTUHIOM, a TakKe 06auraumini 6onee HU3KOro Kavectsa. MPOLEHTHbIE CTaBKMU No 2-
NETHUM HeMEeLLKUM rocyapcTBEHHbIM 06auraumam B AHBape Bblpoc Ha 7 bps, no 10-neTHUm — Ha 16 6a30BbIx NyHKTOB. B 6osblueli mepe OoT 3Toro noctpaganu
dpaHLy3ckne rocysapcteeHHble ob6auraumu. MpoueHTHble CTaBKM MO HWM BbIPOCAM M3-33 pocTa 0BECNOKOEHHOCTU WHBECTOPOB B CBA3WM C MPeACTOALMMM
npesnaeHTCKUMKU Bblbopamun. Cpean OCHOBHbIX BMAOB BAOMKEHWI nopTdensa obauraumit PoHpga KoprnopaTUBHble 06MrauMm €BpPO3OHbI C UHBECTULMOHHBIM
peiTuHrom notepanu -0,8%. O6AUraLMK Pa3BUBAIOLLMXCA CTPAH, HOMUHMPOBAHHbIE B BP0, 3aBEPLUMAN MECALL C PE3YNbTaTOM OKO/I0 HYAA.

MepcneKktussbl

[ona akumii B poHAe 0CTaeTcA NOBbILLEHHOM NO CPABHEHMIO C 0BbIYHBIM YPOBHEM. MepcneKTUBbI NOCTENEHHON HOPManMU3aL MM SKOHOMUYECKol cpeabl (MHAALWA,
POCT SKOHOMMKM) NONONKUTENBHO CKA3bIBAKOTCA HA PbIHKAX aKLMid. Pe3ynbTaTbl AeATENBHOCTU KOMMAHWI B YETBEPTOM KBapTasne 6bin Xopowmmn. BepoaTHo, aTo
cAenaeT NPOrHo3bl aHa/IMTUKOB OTHOCUTENbHO NPUbbINKN 6onee NO3UTUBHBLIMU. MaaH HOBOWM aaMMHUCTPaLMK CLUA yMeHbLUUTL HAaNoMM AR KOMNAHUIA U yBENINYUTD
MHBECTULMN B MHOPACTPYKTYPY ABNAETCA MONOMKUTENbHBIM C TOYKM 3PEHUA PbIHKOB aKUMiA. MO CpaBHEHMIO C OBAUraLMAMM LEeHbl Ha akuuu ocTatoTca bonee
npuBAeKaTeIbHbIMN.

B pervoHanbHoM paspese mMbl oTAaeM npeanoyteHnem akumam CLLA 3a cyeT akumii passuBatoLmxca pblHKOB. Ecan Bo3moxHaa Hanorosas pepopma nogaepiusaet
akuun CLUA, TOo nepcneKkTvBbl Pa3sBMBAIOLIMXCA PbIHKOB HE6/MaronpuATHblE M3-3a BO3MOMHbIX OFPaHUYEHUIn TOProBaW, KOTOPble MOXEeT YCTaHOBWTb HOBas
aamuHucTpauma CLUA.

PUCK M3MEHeHMA NPOLEHTHbIX CTAaBOK B NopTdesie 0bAnUraLmnii COXPaHAETCA Ha YMEPEHHOM YPOBHe. T.e. NO-NPEXHEMY Mbl OTAAEM NpeanoyTeHne obauraumam ¢
60/71ee KOPOTKUM CPOKOM A0 NoraweHns. Mbl cUMTaEM, YTO HECMOTPA Ha NPOU3OLLEALW NI POCT NPOLEHTOB MO rocob6aMraLumMamM pPasBUTbIX CTPAH C MPEXKHErO OYeHb
HWU3KOro YPOBHA BMECTe C POCTOM UHPNALMOHHbBIX OXKUAAHWN, BEPOATEH AaNbHENLLNIA POCT NPOLLEHTOB MO rocOBAUraLMAM BMeCTe C PacTyLLMM TEMNOM UHOAALMN.
Kpome TOro, He CMOTPA Ha HEKOTOPbIA POCT, MPOLEHTHblE CTaBKW MO rocobAUrauMAM eBPO30HbI B UCTOPUYECKOM KOHTEKCTE OCTalOTCA OYeHb HU3KUMMU.
YckopAowmica Temn MHOGAALMM M Nporpamma NoKynku obauraumii EBponelickoro LleHTpobaHKa noanepkuBaoT KopnopaTuBHble 06AMrauMuM eBpO30OHbI.
BbI6OPOYHO Mbl COXpaHsem 06/aMraumMm pasBUBAOLMXCA CTPaH, HOMUHWMPOBaHHbIE B €BPO WM B A0/ANApax, Y KOTOPbIX MPUB/IEKaTENbHAA KOMBUHAUMA pucKa K
foxona.

*HaCTOﬂLL[Mﬁ KOMMEHTapMFI ABnaeTca HeOd)IALI,IAaanbIM nepesoaom Ha pyCCKMI}’i A3bIK C OPUIrMHANA HAa 3CTOHCKOM fA3blKe. B cny4yae NobbIx I'IpOTMBOpe"Mﬁ OCHOBaHWEeM AB/IAETCA BEPCUA HA ICTOHCKOM A3blKe.
YnomuHaHuve WHAEKCOB B KOMMEHTApUAX He O3Ha4yaeT, YTO NHBECTULMOHHAA NO/INTUKA ¢0Hp,a CBA3aHa C OTCAeXUBaHMEM A0XOAHOCTU YNOMAHYTOro UIn Kakoro-nn6o 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.




