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MeHcnoHHbIM doHg Swedbank K2 (CtpaTerna paBHOBecus) — 3TO AOrOBOPHOMN MHBECTULMOHHLIN HOHA,

co3gaHHbI ana obecneveHns o06A3aTeNbHON HAKOMUTENIbHON MNEHCUK.

Uenbto ®oHaa nAsnsetca

[O/ITOCPOYHBINA POCT ero akT1BoB. POoHA BKNAAbIBAET A0 25% CBOMX aKTUBOB B aKLMM, GOHADBI aKLMA U
NpoUYMe CXOMKME C aKUMAMM MHCTPYMeHTbl. OcTanbHas 4acTb uMmyliectsa doHAa WMHBECTMPYeTCA B
06AUraLmMm, MHCTPYMEHTbI A@HEKHOTO PbIHKA, BKNAAbl, HEABUXMMOCTb U NPOYME aKTMBbI.
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CpegHsaAa nnaTa 3a ynpasneHune**
Mnata 3a BCTynaeHue B GOHA
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PacnpepgeneHue noptdensa akumii

MSCI Europe Source ETF

Hansa CEE Fund of Funds

Lyxor Eastern Europe Index ETF

Morgan Stanley Europe Equity Alpha Fund
Alpha Cee LI L.P.

PacnpegeneHue noptdena obauraymii
PIMCO Global Inv Grade Credit Fund

iShares Markit iBoxx € Corporate Bond Fund
Lyxor ETF Euro Corp Bond Fund ex Financials
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corp Bond Fund
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YKasaHHble B LWKane Ha KonebaHuu

CTOMMOCTU UMyLLecTBa POHAA 33 NOCNEAHUE NATb /ET.
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* CToMmocTb nas lbOH,CI,a C Te4eHNnemM BpemMeHU MOXKET KaK pPacTu, TaK U CHUXKATbCA. ,ﬂOXOﬂ,HOCTb (bOH,CI,a B npejblaywive nepnoabl BpeMeHU He ABAAeTCA 06eLI.I,aHMEM WK OTCbINKOM K AOXOO4HOCTU ¢0H,D,a B
nocnegytouie nepnoabl BpemeHu. QOH,CI,I:I, WHBECTUpyoWwme Ha 33py6e)KHle PbIHKaX, 4yBCTBUTE/IbHbI K KonebaHuam KypCOB Ba/toOT. 3TO MOXKeET ABAATbCA ﬂpMHMHOﬁ POCTa NN CHUXKEHUA YWUCTOM CTOMMOCTHM Nas

doHaa.

** MeTtopamka pacyeTta CPE,D,HEH NNaTbl 3a ynpaB/aeHUe akTuBamu ¢0H,D,a npeacTtaB/ieHa B NpocneKkTe 0653aTeNbHbIX NEHCUOHHBbIX ¢0H,CI,OB.

O3HAKOMbTECH C YCIIOBUAMM M npocnektamu GoHA0B B UHTepHeTe no agpecy www.swedbank.ee/fondid unn nocetns 6aunaiiwee otaeneqme Swedbank. B cryyae Heo6X04MMOCTU NPOKOHCYALTUPYIATECH C

paboTHMKOM BaHKa MM KOHCYNIbTAaHTOM MO CTPaxoBaHMIO Mo Homepy +372 613 1606.
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[LoxopHocTb NeHcnoHHoro poHaa Swedbank K2 B ceHTabpe coctasuna 0,6%. [loxogHOCTb € Hayana roga 7,5%.

CeHTABPb Ha GMHAHCOBBIX PbIHKAX BbIAANCA BONATU/IbHBIM M BoraTbim cobbiTuaMU. B doKyce pbiHKOB Bblna feATENbHOCTb Kak EBponeickoro LieHTpobaHka (ELB), Tak
n denepanvHoro PesepsHoro baHka CLUA. B Hayane mecaua obe opraHM3aumMm COOBLMAN O HECTAHAAPTHbLIX AENCTBUAX B chepe AEHEKHOW NOJUTUKM, OCHOBHOM
Lenblo KOTOpbIX OblN0 3aTOPMO3UTb CHWXKEHWe MoKasaTeseil SKOHOMMYECKOro pocTa M pocT 6e3paboTuupl. PUCKOBbIE aKTWMBbI MONYYUAU MOAAEPKKY 33 cyer
peweHns ELLB 0 NoKynke B HEOrpPaHWMYEHHOM KOJIMYECTBE KPATKOCPOUHbIX 06/auraumii NpobaemHbiXx CTpaH €BPO3OHbI, B C/yYae ec/iu CTpaHbl obpaluatoTca 3a
NOMOLLbIO Yepes eBponelickue cTabuansauMoHHble MeXaHU3Mbl U BbIMOSHAIOT NOCTaB/IEHHbIE YCI0BUA B C/ly4ae NoayvyeHna nomoluu. Mpexae Bcero sTo Kacaetcs
nebuumta broaKeTa U CTPYKTYPHbIX pedopm, Hanpumep, U3IMEHEHUIM PbiHKa Tpyda, Y4Tobbl OH cTan 6onee r'MOBKUM MAW yBENUYEHME KOHKypeHuuu. Basosas
npoueHTHas ctasBka ELLB octanach Ha npexHem ypoBHe (0,75%). ONTUMUCTUYECKUIA AyX COXPAHANCA HECKO/NbKO HefeNb. MOTOM CTaso MOHATHO, YTO B €BPO3OHE,
COCTOALLEN U3 MHOXKECTBA CTPaH, ObHapyXMaacb macca BHYTPUMONUTUYECKMUX NPenaTcTBuin. PeaepanbHblit Peseps yanBUA PbIHKM CBOMM peLLEHMEM CHOBA HauyaTb
cKynaTb GUHaHCOBble aKTUBbI. Kaxablli mecsAl, NOKynatoTca 06auraumm, obecrieyeHHble UNOTEYHbIMU KpeauTamu, Ha cymmy 50 mappa. ponnapos CLUA. JaHHas
nporpamma 6yaeT NPoAOANKATLCA A0 TeX NOP, MOKA SKOHOMMKA M 3aHATOCTb CYLLECTBEHHO He yaydwaTtbea. Kpome Toro, epepanbHblli Pe3eps caenan 3ansieHue o
TOM, YTO NPOLEHTHbIE CTaBKM ByAyT COXpaHEHbl Ha HbIHELWHEM HM3KOM ypoBHe Ao 2015 r. BmecTo paHee obeliaHHoro 2014 r.

B obliem, s3KOHOMMYECKan cpeda Npoao/Kkuna cnabetb. MHAEKC pyKOBOAMTENEW MO 3aKYMKam eBPOMEenCKUX CEKTOPOB MPOMbILWAEHHOCTU YCAYT NagaeT cefbmoi
mecAl, noApAf. 3TO FOBOPUT O CHUMKEHUU SKOHOMMUKM B €BPO30HEe. MHAEKC pyKoBoAWTenel mo 3aKymkam npombiluieHHoro cektopa CLUA ocTtancs Ha ypoBHe
npeAablayLiero Mecaua, T.e. Ha OTHOCUTENbHO HU3KOM YPOBHE. IKOHOMMYECKaA aKTUBHOCTbL ocnabesaeT 1 B Kutae.

B aTom mecaue B nopTdene akumii ydluan AOXOAHOCTb Habnodanach Ha 6AM3NeKaLLMX PbIHKaX akumii: BoctouHas EBpona u Poccus. 3a MmecaL, 3TU PbIHKU OKpenau
Ha 5,2% 1 4,0% COOTBETCTBEHHO (B €BPO MCYMCAEHUM). B AaHHbIX PErMOHaX y Hac HerTpanbHas Nno3uums. Jpyrue pasBuBatoLMecs PbiHKM TaKKe BbIPOCAN Ha doHe
pocTa obLeit FoTOBHOCTM NPUHMMATb PUCK. [laNbHEBOCTOUHbIE aKLIMM BbIPOCAK 38 MecAL, Ha 3,8%, pbIHKM JITaTUHCKOW AMepuKK Ha 1,4%. Pa3BuTble pbIHKM OKa3anucb
HemHoro cnabee. LLIBeACKUI pbIHOK 33 mecAL, Bblpoc Ha 1,2%, CLUA Ha 0,1%, a finoHus ynana Ha 0,1% (Bce AaHHble NPUBEAEHbI B €BPO UCYUCAeHUN). BanTuitckue
aKuuMM 3aBeplwman mecay, ¢ nageHnem 1,3%. Mbl paccmaTpuBanu BO3MOXKHOCTb y4acTBOBaTb B nepsBuyYHOW smuccum PRO Kapital. Bbino npuHATO pelweHune He
y4acTBOBATb, T.K. N0 HaLlEMY MHEHWIO LieHa Bbl1a CAMLLKOM BbICOKOM. EBpO yKpenunca Ha 2,2%.

PocT pMCKOBbIX anNeTUTOB OKasas BAUAHME U Ha PbIHKW 0BAUraLumii. HEMHOFO CHU3MAWUCL PUCKOBbIE MPEMMU, KaK MO 06aUraunam MHBECTULIMOHHOIO YPOBHSA, Tak U
no obnuraumam b6onee HU3KOro Kayectsa. MpoLeHTbl Mo 06AUraLMAM CTPaH, CYMTAOWMMUCA Hanbonee HageXHbIMU, TakKUX Kak FepmaHna n PpaHumna, HECKONbKO
BbIpOC/N. [iByxneTHue obauraumm FepmaHumM BbIPOCAM Ha +6 6a30Bbix NyHKTOB, 10-neTHue - Ha +8 6a30BbIx NyHKTOB. MHAeKc JP Morgan rocyaapCTBeHHbIX
06auraumii cTpaH eBpo30HbI, obnagatowmx penTmHrom A-AAA, 3a mecay ynan Ha 0,2%. B noptdene ®doHpa B natoce ocTanncb KoprnopaTuBHble obauraumm
MHBECTULMOHHOIO YPOBHA CTPaH eBPO30Hbl (JoxoaHocTb +0,5%), a TakKe rocyAapcTBeHHble 06/Mrauuy pPasBUMBAIOWMXCA CTPaH, HOMUHWPOBaHHbIE B €BPO
(moxogHocTb +0,5%).

B 6auKaiweit nepcnekTMBe Mbl HACTPOEHbI MOJIOKUTENbHO OTHOCUTE/IbHO Pa3BUTUA PbIHKOB aKkuUuid. MoaTomy Aona akuuii B noptoensx byAeT coxpaHATbCA Ha
YPOBHE YyTb Bblle HEWTPanbHOro. Mbl CYMTAaEM, YTO B TeYeHUe BAMNKAMLIMX KBApTa/soB MMPOBON SKOHOMUYECKUI POCT ByAeT HEMHOMO NPEeBbIWaTb OXUAAHMA.
LleHOBOW ypoOBeHb aKUMI MO-NPeXHeMy OCTaeTcA MNpUB/EKaTe/bHbIM MO CPaBHEHWUIO, KaK C FOCYAAPCTBEHHbIMM, TaK WM KOPMNOPATUBHbIMM OBAUraLUAMM
WHBECTULMOHHOIO YPOBHA. JIMKBUAHOCTb B MMPOBOM MaclTabe HEMHOro cHusunacb. OAHAKO, Kak TONbKO HeAaBHUE 3aABNEHUA LEeHTPOOaHKOB O AafibHeWwei
nmbepanuzauum GUHAHCOBLIX YCNOBUIA MPOABATCA B BUAE PeasibHbiX AEWCTBUW, CTOUT OXKWUAATb YAYYLIEHUA JNMKBUAHOCTU. FICHOCTb OTHOCUTENbHO BO3MOMKHOIO
OanbHeNWero pasBuTMA NOJUTUKM B €BPO30HE yBennumnacb. bygyuwme nonmtuyeckune pewexmsa B CLUA TecHO cBs3aHbl € Bbibopamu npesuaeHTa M KoHrpecca B
HosAbpe. Ecnn Obama COXpaHWUT MOCT, YTO B J@HHbI MOMEHT KaXXeTcA BeCbMa BEPOATHbIM, TO A/1A PbIHKOB 3TO ByieT HECKO/IbKO 6onee HeraTUBHbIM CLEeHapuem.
BHYTPM PbIHKOB aKUM Mbl MO-MpEeXHEMy OTAaeM npeanovTeHUe eBPOMEerCKUM aKLMAM, NOCKO/IbKY WX YPOBEHb LIeH MO CPaBHEHUIO C APYTMMU PasBUTbIMU
permoHamm, npusnekateneH. Mbl COKPaTUAN NO3MLUKN HA ANOHCKOM PbIHKE aKLMI U3-3a yXyALWeHNA NMKBUAHOCTU U HAaCTPOEHUIA Ha PbIHKe.

Mbl TaK»Ke HacTPOeHbl MO3UTUBHO OTHOCUTENIbHO NEePCNEeKTUB PUCKOBbLIX 06AUraLmMit. Mbl cuMTaem, YTO PUCKOBbIE NPEMUM 3LEKBATHO OTPAXKaOT GUHAHCOBbLIE PUCKK
KOMMaHWI. A ABUKEHME WHBECTOPOB B aKTUBbl C Hosiee BbICOKUM YPOBHEM PUCKA [OMKHO MPUBECTU K CHUMKEHMIO MPOLEHTHbIX MapruHanos obaurauui,
06/1a4a0WMX KPeaAUTHLIM PUCKOM, MO CPaBHEHUIO C O6AMraumMAaMM, CUUTAOWMMUCA «TUXOM raBaHbio». [porpamma MOKYNKW unoTedHbix obauraumii (MBS) co
cTopoHbl ®enepanbHoro PesepBa A0MKHA MoAjepaTb PUCKOBble TUMbl obauraumin. C 60nblWON A0Nei BepOATHOCTM, YacTb AEHEer, BblleAlnX U3 UNOTEUHbIX
06uraumii, HaNPaBMTCA B KOPNOPATUBHbIE 06UrALMM CO CNEKYNATUBHBIM PEUTUHIOM MU B 06NMTaLmMmM Pa3BUBAIOLLMXCA PbIHKOB.

* CToumocTb nas GpoHAa C TeYEHUEM BPEMEHU MOXKET KaK pPacTu, Tak U CHUXaTbcA. [JoxogHOCTb GpoHAA B NpeAblaylive Nepuosbl BpeMeHU He ABAAeTCA obellaHnemM UM OTCbIIKOM K J0XoAHOCTU doHAa B
nocnegytoLime nepuoabl BpemeHu. oH/bl, MHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONebaHMAM KypCoB Ba/lOT. 3TO MOKET ABIATLCA NPUYMHOI POCTA UM CHUMKEHWUA YMCTON CTOMMOCTY Nas
doHaa.

** MeTogMKa pacyeTa cpeAHeii NnaThl 3a ynpaeneHue akTuBamu GoHAa NpeACcTaBieHa B NpocrnekTe 06A3aTeNbHbIX MEHCUOHHbIX GOHZ0B.

O3HAKOMbTECH C YCIOBUAMM M npocnektamu GoHAOB B UHTepHeTe no aapecy www.swedbank.ee/fondid unun nocetns 6aunaiiwee otgeneqne Swedbank. B cnyyae He06X04MMOCTU NPOKOHCYNLTUPYIATECH C
paboTHMKOM BaHKa UM KOHCYIbTAHTOM MO CTPAXOBaHWIO Mo Homepy +372 613 1606.



