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paBHOBecus) —

3TO

[,0roBOPHOM
CO34aHHbI  gns obecneyeHna o06A3aTeNbHOW HAKOMUTENbHOM

neHcun. Llenbio ®oHAaa AaBAAETCA A0FOCPOYHbINA POCT ero akTMeoBs. PoHA, BKAaabiBaeT 40 25%
CBOMX aKTUBOB B aKUuK, GOHAbBI aKLMIA U NMPOYME CXOXKME C aKLMAMMU MHCTPYMEHTbI. OcTasibHan
yacTb umyulectsa doHAa MHBeCTMpyeTca B 06AUraummM, MHCTPYMEHTbl [AEHEXHOro pPbiHKa,

BKNagbl, HEABUXMMOCTb U NPOYMNE aKTUBDI.

Ynpasnatowaa KomnaHua
PykoBoauTens doHaa
loa ocHOBaHuA

ISIN

YucTtan CTOMMOCTb aKTMBOB poHAA
Yucrasa ctoumocTb nas poHaa (NAV)

MnaTa 3a ynpaBnexHue
MnaTa 3a BCTynaeHue B GoHA,
Mnata 3a Bbixog 13 doHAa

Swedbank Investeerimisfondid AS

Katrin Rahe
2002

EE3600019741

290 484 609
0.97101 EUR

0.87%
0%
0%

EUR

Yucrasa ctommocTb nas poHaa (NAV)
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UcTtopuueckas aoxoaHocTb*

C Hayanaroga 1 mecsay 3 mecaua lrog 2roga 3ropga 5 netcospgaHua
[oxoaHocTb 1.1% 0.3% -0.2% 1.6% 1.7% 43% 13.1% 51.9%
JoxoaHocTb 3a rog, 1.6% 0.9% 1.4% 2.5% 2.8%
loa 2009 2010 2011 2012 2013 2014 2015 2016
[oxoaHocTb 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% 1.5%
Bo1aTMALHOCTb 4OXOA4HOCTH (AaHHbIe 33 3 roaa) 2.4%

PacnpeaeneHue noprdens akumii Aona
Amundi ETF MSCI Europe UCITS ETF 7.7
Lyxor UCITS ETF MSCI Europe 3.6
Lyxor ETF MSCI AC Asia Ex Japan 3.1
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 2.1
EC Private Equity Fund of Funds SICAV-FIS 1.6
PacnpepeneHue noptdens obauraumii

AMUNDI 12 M-I 8.9
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.9
iShares Euro Corporate Bond Interest Rate Hedged 5.7
iShares Core Euro Corporate Bond UCITS ETF 4.8
Amundi ETF Floating Rate USD Corporate UCITS ETFUCITS ETF 4.0

MOHWKEHHbIV pUCK [MoBbILWEHHbIV PUCK
HavmeHbLluni HanbonbLmnii

BO3MOMKHbI J,0XOA, BO3MOHbIN J,0XO04,

1 24 5 6 7

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTM umyliectsa PoHAa 3a nocnegHUe NATb eT.

6.0"‘

67.4 O6auraumm

22.7% 22.7 Akuuun
67.4% 6.0 [leHbrn n aenosuTobl
® 3.9 HeasuXMmocCTb
EBponeiickue 50.1
PassuBatowanca Asmna 23.9
LleHTpanbHasa n BoctouHas
16.4
EBpona
NatuHckaa Amepuka 5.9
InobanbHble 2.1
Mpubantuka 1.6
EBponevickue 61.4
LeHTpanbHas n 16.7
BoctouHas Espona
Mpubantuka 15.7
TnobanbHble 6.2
EUR 97.1
usb 2.7
SEK 0.2
CHF 0.0

* CToMMOCTb Nas GOHAA C TeYEHNEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [JoXo4HOCTb GOHAA B NpeAblayLiMe Nepruoabl BPEMEHU He ABNAETCA 0BeLaHMem Nam OTCbINIKOM K OXOAHOCTM

¢$oHAa B nocneaytolme Nepruoabl BpEMeHU.
lMosKanyiicTa, NpouTUTE BaxkHOE COOBLieHNe Ha CTp.2.
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MeHcmoHHbIM doHA, Swedbank K2 (C6anaHcnpoBaHHas cTpaTeruns)

Otyet poHaa | Mo coctoaHuio Ha 31 uona 2017

[oxopHocTb MNeHcnoHHoro doHaa Swedbank K2 B uione coctasuna 0.3%. [loxo4HOCTb € Havyana roga coctasnset 1.1%.

0630p pbIHKa

Mionib Ha MMPOBbLIX GUHAHCOBBIX PbIHKAX MPOLUEs AOBOJIbHO CMOKOWHO, BONATU/IbHOCTb B OCHOBHOM YMeHbLUMAACh. 114 MHBECTOPOB B 0bauraumm mecsau, 6bia
6naronpuATHLIM, Npexae Bcero, baarofapa Cy>KEHUIO KPEANUTHBIX NPEMUI U CHUMKEHWUA NPOLEHTHbIX CTaBOK ANA 061MraLmii C KOPOTKUM CPOKOM A0 MOoralleHus.
AKUMW pa3BUBAIOLIMXCA PEFTMOHOB, B KOTOPblE MHBECTMPOBA/ Hall NEHCUOHHbIM GOHA, TaKXkKe 3aBepwnan mecal, B natoce. Takum obpasom, obwuii pesynbrat
$oHAOa 33 mecAL, 0CTanca NONOKUTENbHbIM. B Mione eBpo oKkpen oTHocuTeNbHO aonnapa CLUA Ha 3,6% 1 focTur ypoBHsA, KOTopblii Habatoganca B Hadane 2015 .
K KoHuy wtons noutn 60% KomnaHuit CLUA onybavKoBanu pesynbTaTbl CBOEW [EATe/NIbHOCTU Ha Bupke. B cpegHem pesynbTaTbl NPEBbICMAWN OXUAAHUA
aHaNMTMKOB. Pe3ynbTaTbl NpoAaK TakKe Bblan 3aMeTHO Nydle oXKuaaembix. MonbITkK pecnybivKkaHues pedopmnpoBaTth cuctemy 3apaBooxpaHeHua CLUA u
OTMEHUTb T.H. «Obamacare» He yBeH4YannCb ycrnexom. B To ke BpemMsa COXpaHAeTcA ONTUMM3M KacaTeslbHO CMocobHOCTU pecnybanKaHL,eB NPOBECTU HAOroBYIO
pedopmy. MoaobHble MO3UTUBHbBIE HAaCTPOEHUA NPUBEAW K POCTY Ha pblHKax akumit CLUA (B 40NNAapOBOM WMCYMCNEHMM) B UIO/E OO HOBbIX MCTOPUYECKUX
pekopaos. MHaekc Dow Jones goctur yposHa 22 000 nyHKTOB, MHAEKCY S&P 500 He XBaTUN0 HECKO/IbKMX MYHKTOB A0 OTMETKM 2500 NyHKTOB.

MHAEKC yBEPEHHOCTU pyKoBOAMUTEEN NO 3aKyNKam B NPOMbILLAeHHOM cekTope CLLUA HeMHOro CHM3W/ICA NO CPAaBHEHMIO C MPOLLIbIM MECALEM, OAHAKO OCTaeTcA
OueHb BbICOKUM (ISM - 56,3). MHAEKC yBEPEHHOCTU PYKOBOAWTENEN MO 3aKyNKam B CEKTOPE YCAYr Takxe NpoAo/KaeT pacTu. CTaTUCTMYecKMe NoKasaTtenu,
onyb6/MKoBaHHblEe B Ha4asie aBrycra, roBOpPAT O TEHAEHUMAX pocTa Ha pbiHKe Tpyaa CLUA. B utone 6bi1o cosgaHo 209 000 HoBbix pabounx mecTt. bespaboTtuua
cHu3unack Ha 0,1% fo yposHs 4,3%. Yckopwuica pocT 3apnaart. MNotpebuTtennckue LeHbl B CLUA He M3ameHuAucs.

PO3HWMYHbIE NPOAAXKM B €BPO30OHE B MIOHE BbIPOCAU Ha 3,1% No CpaBHEHWIO C NPOLUL/bIM FrOA0M. ITO Camblit BbICTPbIN POCT HauMHas ¢ neta 2015 r. Takow pocT
CYLLECTBEHHO MPEBbICUN OXUAAHWUA aHANUTUKOB. MHOAALMA B eBPO30HE B Utoae ocTanack 6e3 usmeHeruin (1,3%). MHAEKCHI YBEPEHHOCTU pyKOBOAMTENEN NO
3aKynkam B MPOMbILIIEHHOM CEKTOPE W B CEKTOPE YC/IYr eBPO3OHbl TaK¥Ke OCTAloTCA BbICOKMMM: 56,6 M 55,4 nmyHKTa COOTBETCTBEHHO. [lena B 3KOHOMUKe
FepmaHuun nayT npekpacHo. MHaekc aenosoro kavmara IFO cHoBa yKpPenuaca U HaxoauTCsA Ha CaMOM BbICOKOM € Hayana 90-x roAoB ypoBHe. B ntone HacTpoeHus
Ha buprkax 3anagHow EBponbl Bce e He Bbliv camMbiMu cuabHbIMU. B utone EBponelickuii LieHTpobaHK ocTaBun 6a3oBble NPOLLEHTHbIE CTaBKM 6e3 U3MeHeHWN.
MNoaaeprkuBatolwmMe MOKYNKU obaurauuii NpofosKaloTcs B npexkHem Temne. LleHTpobaHK noaTBepAwn, UTO He CTOUT KAATb AaZbHEMLIEero CHUMXKeHWA
NPOLEHTHbIX CTaBOK, MOTOMY YTO NEePCNeKTUBbI POCTa 3KOHOMMKM B EBpone yayJluatorcs.

Mpembep-MUHUCTP ANoHMK Abe caenan MHOXKECTBO CYLLLECTBEHHbIX MepPecTaHOBOK B NpasslLem KabuHeTe, YTobbl MOBbICUTL YNaBLUME NMOKasaTen NOAAEPHKKU.
HecmoTpsa Ha 370 waHcbl Abe Ha NPeACTOALLMX B CAeAYOWEeM rofy BbiIbopax OLEHUBAIOTCA, KaK HE OYEHb BbICOKME. POCT 3KOHOMMKM KnUTas BO BTOPOM KBapTase
coctasua 6,9%. 3To HEMHOro BbIiCTpee, YeM OXMAANN aHANUTUKK. B Mione ycKopuaWUCb TEMMbI POCTa U 3KCMOPTa, U UMNopTa. BeposaTHO, YTO poCT 3KcnopTa
CTaHeT O4HMM U3 BaXXHeNWnx GaKTopOB, Ha KOTOPbIN ONMPANCcA IKOHOMUYECKUI pocT KuTasa B nepsoit nonosuHe 2017 r. CTaTUCTUKA PO3HUYHbIX NPOAAXK U POCT
NPOMBILLIEHHOrO NPOM3BOACTBA, ONY6/IMKOBAHHAA B UI0/1e, TaKXKe YNYUYLLNAACh U NPEeB30LLAa OXUAAHUA AHAIMTUKOB.

B utone LleHTpobaHK Bpasuanmn pesko cHU3UA NpoLeHTHble cTaBKu (Ha 1% A0 9,25%). BO3MOXKHO, YTO cneaytoliee CHUMKEHWe NPOLEHTHbIX CTaBOK Npousonaert
ye B ceHTABpe, NoTomMy YTO B nociaegHue mecsaubl MHOAALUMA CYLLLECTBEHHO YMeHbLUMAACh. Toprn Ha GUHAHCOBBIX PbIHKax bpasunun npoxoanau B oXxugaHum
ro/I0COBaHMA B KOHIpecce, Ha KOTOPOM AO/IKHO 6b110 BbITb NPUHATO peleHne o byayuwiem npe3ngeHTa Temepa. B xoge ronocosaHus, npolieawero 8 Hadane
aBrycra, Temep nonyyYnn nopaepKKy OGONbLIMHCTBA M OCTa/CA Ha CBOEM AO/MKHOCTU. Takoe pasBUTUE COObLITUIA ABNAETCA MO3UTUBHLIM W A8 BO3MOMKHOW
NeHCMoHHoM pedopmsbl B Bpasuauu.

B nione cambiMu JOXOAHBIMU aKUMAMKU B nopTdene akumit Hawero GoHAA CTanu akuuu cTpaH bantum (+ 7,7%, Bce nokasaTenu JOXOLHOCTU PACCUUTaHbl Ha
OCHoBe eBpo). JJOoKOMOTMBOM pocTa cTanm akuuu Tallink, Bbipoclume noutn Ha 20% B OXKUAAHUKU CTPATETMYECKUX M3MEHEHUI B AONEBOM y4acTuu. B pesynbtaTe
HaCTynieHUa NOSIUTUYECKOro CMOKOMCTBMA B Bpasuimm natuHoamepuKaHcKue akuum Bbipocan Ha 4,6%. Xopolume HACTPOEHWUA L@apuiu U Ha PbIHKaxX akuui
BocTouHow EBpone (+3,7%) v Typuwnu (+2,5%). Mpun 3TOM € Hayana roga B €BPO UCUMCIEHUM LieHbl TYPELIKUX aKkuui Bblpocan bonee yem Ha 25%, B iMpax — 6onee
yem Ha 40%. AKumMmM pa3suBatoLeinca Asumn 3asepwnan mecay, B natoce (+1,8%). U AnoHcKue, 1 amepuKaHcKue akuum notepsanu 1,4%, npuyem B 060mx cayyasnx,
npexae Bcero, U3-3a c1abocT MecTHoOM BaatoTbl. 3anaZHOEBPOMNENCKMe aKkLMM 3aBepLInIn mecal, CKpomHo (-0,5%).

Ona noptdena obauraumii doHaa mecay, 6oin 6naronpuaTHbiM. CTOoMMOCTb MopTdena Bbipocna 6aarogaps, Npexae BCero, KopnopaTuBHbIM obauraumam
€BPO30HbI C KAaYecTBOM, HWXKe WHBECTULWMOHHOTO YPOBHA. BO-MepBbiX, CHU3UAUCb PUCKOBbIE MPEMUM, Kak O6aMraumii MHBECTULMOHHOTO YPOBHA, TaK U
obauraumu 6onee HU3KOro ypoBHA. Mpu 3TOM PUCKOBasA MapiKa 06/1MraLuii eBpo30HbI MHBECTULLMOHHOTO YPOBHA LOCTUMIA CAMOrO HU3KOTrO 3a nociaeiHue ABa
roAa ypoBHs. Bo-BTOPbIX, CHU3MANCH 6330Bble NPOLIEHTHbIE CTABKM ANA 06MraLmii C KOPOTKUM CPOKOM, KOTOPbIe COCTaBAAOT BO/IBLIUMHCTBO B Halwem nopTtderne.
MpoueHTHble CTaBKM MO 2-7€THUM HEMELKMM roCyZapCTBeHHbIM obauraumam ynanau Ha 11 6a30Bbix nyHKTOB. CTaBku no 10-n€THUM rocyfapCTBeHHbIM
061MraLmMAM NPAKTUYECKU HE UBMEHUIUCH. Y3Ke KaKoe-TO BPeMA Mbl HaCTPOEHbl OYEHb KOHCEPBATUBHO OTHOCUTE/IbHO YPOBHA PUCKA UBMEHEHUA MPOLIEHTHbIX
cTaBokK B noptdene obauraumit u otaaem npegnouteHue o6aMraumUam ¢ KOPOTKUM CPOKOM [0 noraweHus. Takum 06pasom, Mbl OrpaHUYUAK TEOPETUHECKYIO U
NPaKTUYECKYHO BO3MOXKHOCTb NOTEPb M3-33 PE3KOr0 POCTA MPOLLEHTHbIX CTABOK.

MepcneKTuBbl

B Havane aBrycta mMmbl COXpaHUM yAebHbIN BeC akuMiA Ha YPOBHE YyTb Bbllle 0B6bIYHOrO, XOTA HALLIM MOAENMU CTaNN MEHEE MO3UTUBHBIMU OTHOCUTENIbHO PbIHKOB
AKUMA. YXYALINANCD, B OCHOBHOM, TEXHUYECKME MHAMKATOPbI. TaKKe CHU3MUANCH MPOrHO3bl aHAIMTUKOB OTHOCUTE/IbHO NPUObLIN. COrNacHO HAWMM OXUIAAHUAM,
Ce30H Ny6/IMKaLLMM KBAPTaibHbIX OTYETOB KOMMNAHWUIA 40 CUX NMOP Bbl NOMOKUTENbHBIM M OKa3blBAOLLMM NOAAEPIKKY LLeHaM aKkumid. Mo KpaiiHeil mepe cHavana
Mbl NPOAO/IKMM PaboTaTh C NOBbLILEHHOW A0/Nei eBPOMNencKMX akuuMi U aKLuMi pa3BMBalOLWMXCA PbIHKOB. EBponelnickne akuuMu OnupatoTcs Ha BbICOKUE
oXunaaHua npubbiau, pacTyliee YyBCTBO yBEPEHHOCTU NoTpebuTenei u BbICTPbIN POCT MHAEKCA NPOMBbILLIEHHBIX LieH, YTO ABAAETCA NO3UTUBHbLIM GaKTOPOM ANA
Mapu NpubbINn. AKLMN Pa3BUBAIOLLMXCA PbIHKOB OMMPAIOTCA HAa OTHOCUTENIbHO HU3KUI YPOBEHb LEH U YCUANBAIOLWMECA OXMUAAHUA MO NpubbIIN. YaenbHbIn
BEC ANOHCKMX aKuuii B nopTdene poHAa HUKe HEWTPANbHOMO 13-3a CNabetoLLMX OXUAAHWUI NO NPUBLIAN U NOTOKOB IMKBUAHOCTU. YAe/bHbI BEC OTHOCUTEbHO
poporux akumnin CLUA Tak»Ke cCoxpaHAETCA MOHUMKEHHbIM.

PUCK M3MEHEHUA MPOLEHTHbIX CTAaBOK B MopTdene obAuraumii COXpaHAETCs Ha yMEpPeHHOM ypoBHe. ITO O3HAYaeT, YTO Mbl MO-NpPEXHeMy MpeanoYnTaem
06MraLmMm ¢ KOPOTKMM CPOKOM A0 noraweHus. MepcnekTuBbl pocTa 3KOHOMUKKW B EBpone A0BOIbHO NO3UTUBHbIE. 3TO AAeT OCHOBAHWA ¥KAaTb NMOCTENEHHOro
yBennyeHna MHGAALMKN. B TO ke BpemaA Kypc eBpO B 3TOM roZly 3Ha4YMUTeIbHO YCUAUACA U [OCTUT YPOBHSA, KOTAA OH MOXET OTPULLATENIbHO BIMATb HA NEPCNEeKTUBbI
MHOAALMU. Mbl Iymaem, 4To oceHbto EBponelicknit LleHTpobaHK 06bABUTL O N/IaHaX COKPALLEHUA MPOrpammbl MOKYMKM 0BaMraumin. 3To MOXKeT oTpuLaTeIbHO
NOB/IMATH Ha LLeHbl eBPOoNenckux obanraumii. Mbl BUAMM CMbICN B €BPONENCKUX KOPMOPaTUBHbIX 061MraLmax MHBECTULMOHHOMO YPOBHSA, KOTOPbIE ONUPAKOTCA Ha
BCe elle AeWCcTBylOLWY nporpammy EBponeiickoro LleHTpobaHKa no mnoKynke obauraumii U Ha yCKOpeHMe 3KOHOMMYECKOro pocta. Mbl Takke cuuTaem
npvBaeKaTeNbHbIMU 0BAUTaLMM PA3BUBAIOLLMXCA PbIHKOB.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6amnKaiilwee otaeneHune Swedbank.



