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MNeHcnoHHbIN doHg Swedbank K2 (CTpaTtervna paBHoBecus) — 3TO AOrOBOPHON MHBECTULMOHHbIN

$oHA, co3paHHbIN pgna obecnedveHus obAsaTenbHOU

ABNAETCA AO/ITOCPOYHDBINA POCT ero akTMeoB. PoHA, BKNaAbIBAET 40 25% CBOMX aKTMBOB B aKLMK, 11203 4
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

MOHMKeHHbIN pUCK
HanMeHbLINI BO3MOXHbI

HakonuTesnbHoM neHcuun. Lenbio ®oHaa
aoxoa

Swedbank Investeerimisfondid AS

PykoBoautens poHaa Katrin Rahe
[on oCHOBaHMA 2002 4.1%
10.3%
Yucraa ctoumocTb nas doHaa (NAV) 0.97087 EUR
Yucraa cToMmocTb akTMBoB PoHAa 278 416 590 EUR 1%
63.5%
CpepHAA nnaTa 3a ynpasneHune** 0.87%
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* 5
cHavanaroga 1 mecay 3 mecaua 1ropg 2ropa 3ropa 5ner cco3paHua SR
[JoxoaHocTb * 1.1% 1.0% 1.5% 3.3% -0.1% 7.5% 16.0% 51.9% 47.9%
B pacueTe Ha rog, 3.3% -0.1% 2.4% 3.0% 2.9%
ron 2000 2010 2011 2012 2013 2014 2015 2016 75%
JoxoaHocTb 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% 1.5%
Bo1aTUNbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa) 2.4%
Pacnpegenenue noptdens akumi Aona
Vanguard S&P 500 Index Fund ETF Shares USA 8.2% EUR
Amundi ETF MSCI Europe UCITS ETF 5.0% usD 15.6%
EC Private Equity Fund of Funds SICAV-FIS 1.7%
SPDR S&P 500 ETF (USD) 1.7% GBP | 0.7%
Vanguard FTSE Japan UCITS ETF 1.3% SEK  0.2%
PacnpepgeneHue noptdens obaurauymia Aona
Allianz Euro Oblig Court Terme ISR | 7.9%
iShares Euro Corporate Bond BBB-BB UCITS ETF 6.1%
iShares Euro Corporate Bond Interest Rate Hedged 5.9%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 5.0%
iShares Core Euro Corporate Bond UCITS ETF 5.0%

MOBbILWEHHbIA PUCK
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noxon
6 7

YKasaHHble B LWKane KaTeropum OCHOBaHbl Ha KonebaHuu
CTOMMOCTU UMyLLLeCTBa d>OH,CI,a 3a nocnegHue NATb feT.
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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 pespane coctasuna 1.0%. JoxoaHocTb ¢ Havana roga coctasnnet 1.1%.

0630p pblHKa

®eBpanb Ha GpUHAHCOBbIX PbIHKax OblN OKpalleH B PafoCTHble TOHA Ha GOHe yNy4llaloWMXCA SKOHOMUYECKMX MoKasaTeneil. OCHOBHble BUAbI aKTUBOB HalLero
NeHCUMOHHOro GpoHAa 3aBepLunan mecsal, B natoce. [o3ToMy CTOMMOCTb Nas NeHCMOHHOro $poHAa yBennymnnacb. OCO6EHHO CUNBHO BbIPOCAU PbIHKK akumit CLUA u
HEKOTOPbIX Pa3BMBAIOLIMXCA PbIHKOB, pacCciuTaHHble B eBpo. Mecal, 6bin NO3UTUBHBLIM M ANA Hawero noptens obauraumin. B ocHoBe No3nTnBa GpUHAHCOBBIX
PbIHKOB /1eXKaT, Npexae Bcero, pyHAaMeHTanbHble NoKasaTenn. A UMEHHO, NoKasaTenu, roopsalime ob yKpenaeHun MMpoBOi SKOHOMUKK. BHOBbL BO3pacTatoLwan
NoAUTUYECKas HecTabuNbHOCTb, 0COBEHHO, B CBA3M C BO3MOMKHOW CMEHOW BNACTU HA NPUBAMKAIOWMXCA BbIBOPaX B HECKO/IbKMX rOCYAapCTBaX, B HEKOTOPOM CTeNeHu
pacluaTbiBaeT eBporeickune LeHHble bymaru.

TeHAeHUMM B 9KoHOMMKe CLLIA ocTatoTcA NoNoKUTENbHBIMW. POCT PO3HUYHBIX NPOAANK ONEpeXKaeT OXKUAaHUA. UHAEKC YBEPEHHOCTU PYKOBOAWTENEN NO 3aKynKam B
NPOMbILINEHHOM CEKTOPE PACTET Y)Ke LIeCTON MecAL, NOAPAL, CYLLECTBEHHO NPEBbICUB OXUAAHWA aHANMTUKOB U AOCTUTHYB OTMETKM 57,7 NyHKTOB. Temn MHbAALUM
TaKxe npesblllaeT OXuAaHuA. [MO3UTMBHbIE 3SKOHOMMYECKMe MOKasaTesM BMecTe C  pacTywei MWHOAALMeN, a TaKKe MHOXeCTBeHHble 3aABiAeHuA
BbICOKOMOCTaBNAEHHbIX YNHOBHUKOB PefepanbHoro PesepBa 0 HeOHXOAMMOCTU MOBbLILEHUA NPOLEHTHbIX CTABOK MOAOrPeBalOT OXWUAAHUA PbIHKOB, YTO 6asoBas
NpoLeHTHan cTaBKa ByAeT yBesMUeHa yKe Ha cnegytowem 3aceganun PepepanbHoro PesepBa B mapTe.ONnTMMM3M MO NOBOAY POCTa SKOHOMWMKM WM Mpubbiau
KOMMNaHWi npueen pbiHKKM akumii CLUA K HoBbIM pekopaam. 1 mapTta nHgekc Dow Jones Industrial Average npesbicun otmeTKy B 21 000 nyHKTOB, MHAEeKc S&P 500
CTpemMuTeNbHO NpubanKaeTca K ypoBHio 2400 nyHKTOB. B nocneaHux KeapTasnax npubbiab amepUKaHCKMX KOMMaHWi 6bicTpo pocna. OAgHAKO pocT npubbiam
0CTaBaNCA CKPOMHbIM. KOMNaHUM CMOI/IN NPEB30WTU OXUAAHWUA aHAIMTUKOB C O4eHb MasieHbKMMM MapruHanamu. B eBponeiickoil SKoHOMUKe B deBpase TaKKe
6b11M 3ameyeHbl NPU3HAKK YCKOpeHUs. MHAEeKC YBEPEHHOCTU PYKOBOAMUTE/IEN MO 3aKynKkam B MPOMbILLIJIEHHOM CEKTOpe CHOBA BblpoC. be3 comHeHui, celtvac MHAEKC
[OCTUT CamMOro BbICOKOTO 3a MocnefHue rogpl yposHA. UHAALMA B eBpO30OHe Npofo/KaeT pactu. B dpespane nHdnauma gocturna 2%, npexkge Bcero, B BuAe
6a3oBoro addekTa. BepoaTHo, B banKalwme mecaubl Temn UHOAALUM CHOBA HEMHOMO 3aMeanuTCa U Npubansutca K 6asosoit MHGNALMKN. Ba3oBas MHOAALMA He
BK/tOYaeT B ceba KonebaHMA LEH Ha NPoOAoBO/LCTBME M Tonauso. basosas MHnAUMA cTabunbHO ocTaeTcs Ha yposHe 0,9%. B ¢okyce esponeiickux aen
NOAUTUYECKMIA pucK. C OAHOW CTOPOHbI, CHOBA CTana aKTyanbHOW npobnema rpeveckoro gonra u pepopm. C Apyroit cTopoHbl, BO PpaHUMM BecbMa BeWKa
BEPOATHOCTb, UTO eBPOCKeNnTUK MapuH Jle NMeH NpoiaeT no BTOpol Typ Npe3naeHTCKux Bbibopos. Mpubaunskatotca Bbibopbl B FepmaHumn v B fonnaHguu. B Bosayxe
BUTAET BEPOATHOCTb BHEOYepeaHbIX Bbibopos B UTanuun. B pespane Hanbonbluee BAMAHWE Ha GUHAHCOBbIE PbIHKKM EBPONbI M 0cOBEHHO PpaHLMKM OKasana Tema
BbI6OPOB, T.K. Jle MleH CoKpaTuna OTPbIB OT TaK Ha3blBaeMblX OCHOBHbIX KaHAMAaToB PuiioHa M MakpoHa. HecmoTpa Ha To, 4To nobeay Jle MeH He cuuTatoT
BEPOATHOMN, NHBECTOPbI MOMHSAT O CIOPMNPU3axX NPU roN0COBaHMAX B BeankobputaHum u 8 CLLUA B 2016 T.

O6bem BHelHel Toproenun Kutaa npessoLen OXnAaHNA aHaIMTUKOB. B AHBape IKCNopT BbIPOC Ha 7,9% NO CPaBHEHMIO C TEM e MecALLeM NpoLunoro roaa. Mmnopt
BblpoCc Ha 16,7%. O6bem KpeguToBaHuA B KuTae B AHBape BblpOC MeHbLUE, YemM MPOrHO3MPOBANN aHANUTUKKU. MpUuYMHa 3TOro B TOM, YTo AnsA obecneyeHua
$urHaHcoBO cTabunbHocTH LieHTpobaHK Kutasa noctapancs cTpoxe KOHTPOAUPOBATL POCT KpeAUTOBaHMA. MHAEKCbI pyKOBOAUTENEl MO 3aKyNKam TaKKe NpeB3oLuin
OXUWAAHWA, T.K. HOBOTOAHWE MPasAHUKM B KUTae 3aTpyAHAIOT MHTEpPNpeTaumio CTaTUCTMKKM B Havane roga. B uetBepTom KBapTane npownoro roga BBIM AnoHun
BbIPOC BCero Ha 1%. Ckopee Bcero, MHBECTULMM NpaBUTENbCTBa ANOHMM B MHOPACTPYKTYPY NOBAMAIOT Ha YCKOPEHWE pocTa B NMepBOi MONOBUHE TEKyLLero roga.
Mexay npembep-MmuHUCTpom AnoHun A6s u npesmgeHtam CLUA Tpamnom npoLusia ycnewHas BCTPeYya Ha BbICLIEM YPOBHE. DTO CHUMKAET BEPOATHOCTb TOProBow
BOVIHbI MeXAy ABYMA cTpaHamu. LleHTpobaHK Bpasuanmn npoaoaKaeT CHUXKaTb NPOLLEHTHbIE CTaBKM, CHU3MUB CTaBKy No peno-caenkam Ha 0,75% fo yposHa 12,25%.
LleHTpobaHK OCTaBM OTKPBITBIMU ABEPU ANA AA/NbHENLIEr0 CHUKEHUA MPOLEHTHBIX CTAaBOK, NMpeaynpeams, YTO 3TO 3aBUCUT U OT SIKOHOMUYECKON KOHBIOHKTYpbI, U
OT UHONAUMM.

B deBpane cambim ycnelHbIM perMoHanbHbIM PbIHKOM B Hawem nopTdene akumit ctana Typuua (+7,2%, Bce AaHHble NO AOXO4HOCTU paccymTaHbl B e8po). Cpeau
pa3BMBAIOLLMXCA PETMOHOB CHOBA NPEKPACHO MoKasanu cebsa akumm JlaTuHcko Amepukm (+5,3%) 1 passusatoweiica Asmm (+5,1%). BocTouHoeBponeickne akumm 3a
MecAL, MPUHeCn MHBecTopam +3,8%. banTuiickne akuum Bbipocan Ha +0,8%. Cpefy pasBUTbIX PETMOHOB NYULINIA Pe3yabTaT NoKa3anu pbiHKKM akumin CLUA (+5,6%).
OcnabneHune eBpo OTHOCWUTENbHO Aonnapa (-2,1%) B 3HaUUTENIbHON Mepe MPUBENO K YNOMAHYTOMY pesynbTaTy. EBponeiickne KomnaHWM B OCHOBHOM CMOT/IU
NpPeB30MTU NPOrHO3bl aHAMTUKOB OTHOCUTENbHO NPMBbLIIK. MHAaekec MSCI Europe 3a mecsl Bbipoc Ha 2,9%. Takyto e A0XO4HOCTb NMOKas3anu U AMNOHCKUE PbIHKK
aKumit (+2,8%). B dpeBpane ocHOBHble BUAbI 06auraumii B Hawem $GoHAe Bbipocau. MPOLEHTHbIE CTaBKM rocyAapCTBEHHbIX 06Mraumii CTpaH eBpo3oHbl B heBpane B
OCHOBHOM CHM3UANCL. C OAHOW CTOPOHbI, MHBECTOPbI UCKA/IN 3aALUUTY OT NOSUTUHECKUX PUCKOB. C APYroii CTOPOHBI, CHUMKEHUIO MPOLEHTHBIX CTAaBOK CMOCcO6CTBOBANO
paclwmpeHe Nporpammbl CKynku obnuraumii EBponeickum BaHKOM HUKe YpOBHA WX Aeno3uTHol cTasku (-0,4%) Ha obpalatowmeca obauraumn. B despane
NPOLEHTHAA CTaBKa MO 2-N€THUM HeMeLKUM rocyfapCTBeHHbIM 06aMraumam ymeHblumnacb Ha 20 6a30BbIX MYHKTOB, @ B KOHLE MeCcALd YCTaHOBMAA HOBbIN
oTpuuaTenbHblii pekopd (-0,96%). MpoueHTHas cTaBka no 10-N€THUM HeMeLKUM rocobauraumam 3a mecal, ynana Ha 23 6a30Bbix NyHKTa. Pasnuuua mexay
NPOLLEHTHbIMW CTaBKamMu MO GPaHLY3CKUM U HEMELKUM rocobauraumam yBeNUUYUAUCH M3-3a BO3POCLUErO MOJUTUYECKOTO pucka Bo PpaHuuu. B ocHOBHOM,
PUCKOBbIE NPEMUMN NO 06AUraLMAM C MHBECTULMOHHbBIM PEUTUHIOM CYLLLECTBEHHO He M3MeHUAUCL. OAHAKO YMEHbLUMAKCH PUCKOBbIE NPeMUK No obaunraumam 6onee
HU3KOro KayecTBa. M3 OCHOBHbIX BWAOB aKTMBOB nopTdens obauraumin doHaa Ha npumepHo 1,3% OKpenau KopnopaTusHble 06/aMraLuMm eBpo30HbI C
MHBECTULIMOHHBIM PerTUHTOM. BecbMa A0CTOMHONM Bblna TakKe AOXOAHOCTb 06Mraumii pasBUBaIOLLMXCA PbIHKOB, HOMUHUPOBaAHHbIX B €BPO. B TeyeHne mecAua
0COBEeHHO yBEPEHHbIM POCT HabatoAanca y obauraumii ¢ BbICOKUM YPOBHEM PUCKA, HaNpUmep, Y TypeLKux obaunrauui.

MepcneKktussbl

B nocnesHue AHU ¢deBpana Mbl HEMHOMO YMEHbLIWAW AONI0 aKuMii B GoHAE, XOTA AONA aKUMI NO-MpeHemMy Bbile O0BbIYHOrO JO/rOCPOYHOro ypoBHA. PocT
npubbINKM, U3MeHeHMe MPOrHO30B aHANUTUKOB OTHOCWUTENbHO NpPUbLIIM Ha 60see MNO3UTMBHbLIE WM OTHOCWUTE/IbHBIA YPOBEHb LEeH aKUWii Mo CPaBHEHWIO C
06Mraumamm - Bce 3TO NPOAONKAET NOAAEPKMBATL PbIHKM aKLUMiA. B TO ke Bpemsa, pocT pbIHKOB akumii nocne nobeabl Ha Bbibopax [loHanbaa Tpamna 6bin oyeHb
pe3kum. Mo3ToMy BEpOATHOCTb KPAaTKOCPOUYHOM KOPPEKLMMN NOCTeNeHHO CTaHOBUTCA BCe bonee BepOATHOM. B pervoHanbHOM paspese Mbl OTAaem npegnoyTeHne
akumaAm CLUA no cpaBHEHWIO C 3amMafiHOeBPOMENCKMMM aKLUMAMM U aKUMAMU PasBUBAIOLIMXCA PbIHKOB. Mbl yaepyKmBaem MOBbilWEHHYO Aonto akuui CLUA B
OKMAAHWUN BO3MOXHOW Hanorosoi pepopmbl U BI0AKETHO-NOAUTUYECKUX CTUMYOB. YAe/bHbI BEC €BPONENCKUX aKLMi Bbl CHUXKEH U3-3a POCTa NOUTUYECKUX
puUcKoB. HepoBec B aKkLMAX Pa3BMBAIOLLMXCA PbIHKOB Ceiivac MeHblue, YeM OH 6bln B Npeaplayllem mMecAle, T.K. Mbl CHOBA NPMOBPENIN HEMHOTO aKUMIA U3 3TUX
pernoHoB. PUCK M3MeHeHMA NPOLIEHTHbIX CTaBOK B nopTdene obauraumin yaepxunsaetca Ha OTHOCUTENbHO YMePEHHOM ypoBHe. To ecTb Mbl NO-NpeXHeMy oTaaem
npegnoyteHne obavraumam c 6o1ee KOPOTKUM CPOKOM A0 MoraleHnA. IKOHOMUYECKMIA pocT B EBpone yckopsAeTca, paBHO Kak U TeMMbl MHGAALMU NpUbAnKatoTca
K Lenam, yctaHosneHHbIM EBponelickum LieHTpobaHKom. XoTa nocnefHee, BEPOATHO, CKOpee BpemMeHHoe ABneHne. Ha 3Tom $poHe CTOMT 0unaaTb, YTO YKe B 3TOM
roay Esponelickuii LleHTpobaHK O6BABUT O MOCTENEHHOM CBOPayYMBaHWM NPOrPaMMbl CKYNKuM 06aMraumit. 3TO MOXKET OTPULATeNIbHO CKasaTbCA Ha LeHax
esponeickmx obavraumii. Mol gobasunn B noptdenb Aonnaposblie rocobaurauum Jiutebl. Mo cpaBHeHuto ¢ obavrauMamy B €BpO OHM nNpeanaratoT 6onee
NpUBNEKaTENbHYIO AOXOAHOCTb. Mbl LEHMM KoprnopaTuBHble eBponeickne obauraumyv € WMHBECTULMOHHbIM perTUHroM. OHWM OnmMpaloTcA Ha noka ele
NPOAO/IKAIOLLYIOCS NPOrpaMmy CKynKu obauraumin EBponeiickoro LieHTpob6aHKa M Ha YCKOPAIOLWMIACA POCT 9KOHOMMKU. Mbl TaKKe CUMTaemM NpuB/EKaTeNIbHbIMU U
coxpaHsaem B nopTdene rocyAapcTBeHHbIE eBpoobaUraLMm pa3BUBAIOLLMXCA CTPAH.

*HaCTOﬂLL[Mlji KOMMEHTapMFI ABnAeTca HeOdJIALI,IAaﬂbeIM nepesoaom Ha pyCCKMI}’i A3bIK C OPUIrMHA/NA HAa 3CTOHCKOM fA3blKe. B cny4yae NtobbIx I'IpOTMBOpe"IMﬁ OCHOBaHWEeM AB/IAETCA BEPCUA HA ICTOHCKOM A3blKe.
YnomuHaHWe MHAOEeKcoBs B KOMMEHTapuUAX He O3Ha4yaeT, YTO MHBECTUUMOHHAA NONUTUKA ¢0H,qa CBA3aHa C OTCAeXUBaHMEM A0XOAHOCTU YNOMAHYTOro UIn KaKkoro-nnbo nHoro WHAEeKca.

* CToMMOCTb Nas GpOHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTW, TaK U CHUXaTbCA. [JoXOAHOCTb GpOHAA B NpeablayliMe Nepuoabl BoEMEHN He ABAETCA 06elaHem MM OTCbINKOM K JOXOAHOCTM GpoHAa B
nocnesyioLie NepuoAbl BpeMeHu.

** MeToguKa pacyeTa cpeHeii NnaThl 3a ynpasneHue akTusamu GpoHa Npe/cTas/ieHa B NpocneKTe 06A3aTe/IbHbIX NEHCUOHHBIX GOH/0B.

HacToAwuit LOKYMEHT 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 MHTEpHETE No agpecy www.swedbank.ee/fondid. Ana nonydeHuns AONOAHWUTENBHON MHPOPMaLMMU NPOCUM obpalaTbes B CNyK6Y MHBECTULMOHHONM Noaaepskku KameHTos Swedbank no tenepoHy
+372 613 1606 no pabounm aHam c 8:30 no 18:00 unu nocetutsb Gankaiiee otaeneHne Swedbank.



