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MNeHcnoHHbIM doHg Swedbank K2 (CtpaTterna paBHoBecus) — 3TO JOTOBOPHOM MHBECTULMOHHbIN GOHA,
CO34aHHbI  ana obecneyeHus o06A3aTeNbHOM HaKonuTenbHoM neHcuw. Lenbio doHpa sAsnsercs
[ONrOCPOYHbIA POCT ero akTMeoB. PoHA, BKNaAbIBaeT A0 25% CBOMX aKTMBOB B aKuMM, GOHAbBI aKuMid n
NpoYMe CXOXKMe C aKUMAMM WMHCTPyMeHTbl. OcTasnbHas 4acTb umyliectBa PoHAa WHBeCTUpyeTcs B

06AMraLMm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKNaAbl, HEABMMKUMOCTb M NPOYME aKTUBbI. YkasaHHble B WKajle KaTeropum OCHOBAHbI Ha KoneGaHuu

CTOMMOCTUN nmyuiectea QOH,IJ,a 3a nocnegHue NATb NeT.

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 2.7%
YnpasnatoLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 1.8%
l'op ocHOBaHuA 2002
11.4% Heasu»kumocTtb

0.97196 EUR
219454 076 EUR

Yucraa ctoumocTb nas GpoHaa (NAV)

Yucras cTouMoCTb akTMBOB GOHAA
Ob6avrauum n

22.2%
CpeaHssa nnata 3a ynpasneHne** 1.39% AKUMM
MNnaTa 3a BcTynneHue B GOHA 0.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0% [leHbr1 1 AenosuTbl
64.6%
YucTaa ctoumoctb nas doHaa (NAV)
095 1.8%
Pa3BuTble PbIHKK
1%
088 LleHTpanbHasa u
BocTouyHas EBpona
0.81 ® PassuBatowjanca Asua
52.7%
28.4% NatunHckaa Amepurka
0.74
Mpubantuka
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9.7%
Passutble PbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua 21.5%
DoxopHocTb* 3.1% 1.2% 2.9% 7.6% 9.8% 16.1% 24.6% 52.1% PasBuBaIoILMECH PbIHKN
B pacuete Ha ropg, 7.6% 4.8% 5.1% 4.5% 3.4%
2007 2008 2009 2010 2011 2012 2013 2014 68.7% NpubanTuka
HOoxogHocTb* 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0%
PacnpepgeneHue noptdens akumi Donsa
Lyxor UCITS ETF EURO STOXX 50 4.9% EUR 93.4%
Hansa CEE Fund of Funds 2.8% SEK 5.7%
Swedbank Robur Indexfond Sverige 2.4% R
Swedbank Robur Indexfond Asien 2.2% Usb | 0.7%
iShares MSCI Europe ETF 1.7%
Pacnpegenenue noptdens obaurauyuii Donsa DKK  0.2%
iShares Core Euro Corporate Bond UCITS ETF 7.8% Y 0.0%
iShares Markit iBoxx € Corporate Bond Fund 7.8% e
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.0%
Bluebay Inv Grade Bond Fund 6.8%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  6.2%

* CroumocTb nas ¢0H,ﬂ,a C TeYeHNnem BpeMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JoxoaHocTb ¢OHAB B Npejblayuine nepnoibl BpeMeHU He ABNAETCA 06ELLI,BHMEM WN OTCLINKOM K AO0X04HOCTU ¢0H,CL3 B

nocnegytouwme nepnoabl BpeEMeHU.

** MeTosuKa pacueTta cpefHeii NiaTel 3a ynpasaeHue aktusamu GoHAa NpeacTaBneHa B NpocrnekTe 06a3aTe/bHbIX NEHCUMOHHbIX GOHA0B.
HacToswwmit AOKYMEHT 1 cofepsKallanca B Hem MHbOPMaLMA He MOXKET PacCMaTPMBaTLCA B KaYecTBe COBETa UM KOHCY/bTaLMK N0 MHBECTUPOBaHUIO. [ToXanyiicTa, 03HaKOMbTECH C YCIOBUAMM W MPOCNEKTamm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyyeHus gononHutensHol nHbopmaumm npocum obpaiarbes 8 CayK6y MHBECTULMOHHOW NOAAEpKKMU KnneHTos Swedbank no tenepoHy

+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nnm nocetutb baunaiilwee otaenenme Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHaa Swedbank K2 B pespane coctasuna 1.2%. [JoXo4HOCTb C Hayana roga cocrasnset 3.1%.

0630p pbIHKa

B ¢peBpane cubHbLIN POCT PUCKOBbIX aKTUBOB Ha GpUHAHCOBBIX PbIHKax NpoAoxkunca bnarogapa obewarnmam Esponeiickoro LieHTpobaHKa HayaTb nevaTaTb AeHbIU U
HayaTb MPOrpammy CKynKu obauraumii B mapTe. YBEPEHHYI MONONKUTENBbHYIO AOXOAHOCTb AEMOHCTPUPOBANO BGONBLUMHCTBO NpPeACTaBAEHHbIX B nopTdene
pervoHanbHbIX PbIHKOB aKLMiA U Hanbonee puckosble BUALI 06auraLmii. MPonsoLWNo CyLecTBEHHOE U3MEHEHUE HACTPOEHWI MHBECTOPOB B OTHOLWeEHUN Mpeuun. A
MMeHHO, nobeauBlIaA Ha NapnaMeHTCKMX Bblbopax napTua Cupusa, BbICTYMAOWAA MPOTUB MEP KECTKOW IKOHOMWUU U NOAAEPKMBAIOLWAA PECTPYKTYpU3aLmio
rpPeyeckoro A0Nra, BEPHYNacb K M3HayasbHbIM [OTOBOPEHHOCTAM C KpeauTopamMu O MPOAO/IKEHUM NPOrpamMmbl caHaumu. ocne ANUTENbHOrO NafeHWUa PbIHOK
aKkuui Mpeuunn B pespane BbIPOC NOYTH Ha 22%.

Mo cpaBHeHWIO € APYrMMU NPOMBILIEHHO Pa3BUTLIMU CTpaHamu sKkoHomuKa CLUA npoaonkaeT yBepeHHO pacTu. XOTA UHAEKC KOHbBIOHKTYpbl pyKOBOAUTENEN No
3aKynKam NPOMbILWIEHHOTO ceKTopa ISM NoHUMKaeTcA yKe YeTBepTbI KBapTan noAapas. Tem He meHee, 3HaYeHWe UHAeKca 52,9 roBopuT O NPOAOMNKEHUMN poCTa.
OnybankosBaHHaA B Havyane ¢pesBpana CTaTUCTUKA PbiHKA TPyAa roBopuT 06 ynyyweHun 3aHaTocTn. B anBape B CLUA 6b110 co3gaHo 257 Tbicad HOBbIX pabounx mect
(BHE CeNbCKOX03ANCTBEHHOrO ceKTOpa). Kpome Toro, yCKOpUACA 40 TOFO CKPOMHBbIM POCT 3apaboTHbIX naart.

B ¢deBpane pocT SKOHOMUKM €BPO3OHbI NOAABan ObHAAEXMBAOLWME CUTHANDBL. MHAEKC KOHBIOHKTYPbl PYKOBOAWUTENEN MO 3aKymnKam NPOMBbILINEHHOrO CeKTopa
eBpO30HbI roBopuT 0 pocTe (51,0). B yetBeptom KBapTane 2014 r. poct BBM eBpo3oHbl coctaBun 0,3%, UTO HECKO/IbKO NPEBbICUIO OXMWUAAHWUA aHANUTUKOB.
3HaunTeIbHO CHU3MBLLMICA KYpC €BPO AaeT NOBOA A/1A ONTUMMU3MA B BanKalilwee Bpema. Mo cpaBHEHUIO C CaMbiMU BbICOKMMU NokasaTenamu 2014 r. Kypc eBpo no
OoTHOLWeEHMIO K gonnapy CLUA cHM3uacsa nodutn Ha 25%. Mpuuem 3a pespanb 0bwan BantoTa nogewesena Ha 0,8%. HU3KUI ypoBeHb LEH Ha HedTb, KOTOPLIN BCE Ke
NOBbICUNCA B MOCNeAHee BPeMA, M NPOrpaMma CKynKu obauraumii co ctopoHbl EBponeiickoro LleHTpobaHKa TakKe NONOMXWUTENbHO CKas3asuUCb Ha SKOHOMUKE
€BPO30HbI. [Iporpamma CKynKku obauraumin yxke ymeHblUnna pacxoapl Ha GUHAHCUPOBaHME KOMNAHWUI B eBpo30oHe. CTana 3aMeTHOWM HOBaA TEHAEHUMA — KOMNaHUK
13 ApYrMx PErMoHOB MMPa NPOBOAAT IMUCCMMU 0banraumin B eBpo3oHe. Mepbl SKOHOMUM CO CTOPOHBI NPABUTENLCTB CTPaH €BPO30HbLI TENEPb OKa3blBalOT MeHblUee
HeraTMBHOE BAUAHME HA POCT SKOHOMMKM, YEM 3TO bbIN0 paHee.

C TOYKM 3peHusa nopTdena akuuin Hawero GpoHAa cpean PbIHKOB aKLUMI Pa3BUTbIX PEFMOHOB NYYLLYIO AOXOAHOCTb BHOBb NPOAEMOHCTPUPOBANN AMOHCKUE aKL UK
(+7,0%, BCe paHHble MO AOXOAHOCTU NPUBEAEHbI B €BPO UCHUCAEHMM). Ha BOAHE OXUAAHWUA CTUMYAMPYIOWMX MeTodoB EBponeiickoro LieHTpobaHKa eBponeiickue
aKLMK BbIPOC/IN 33 MeCAL, Ha 6,9%. YMeHblleHne BepOATHOCTU TOTO, YTO [peLma MOXeT NMOKUHYTb €BPO30HY, NONOXKMUTENbHO NOBAUANO HA €BPOMENCKME PbIHKK
aKUMA. PocT Ha pbiHKe akumii CLUA 6bln NprMepHO Takum e (+6,7%). TakTmyeckue nosvumn GoHAA B LIBEACKUX aKLMAX BHEC/IM MOMOMKUTENbHLIN BKNAA, B
[OXOZHOCTb, T.K. POCT Ha LUBEACKOM PbIHKE aKuuii coctasun 7,5%. [LOXOAHOCTb PbIHKOB aKUMiA cTpaH bantum Takke 6blna AOCTaTOYHO BbICOKOM (+4,4%). MuHyBLWIKI
MecAL, Ha HaLUMX AOMALLHUX pbIHKax 6bln 6oraT Ha cobbiTA. KomnaHua Tallink cooblwimna o npoaaxke ABYX CTapbIX CYZ08B U O BbIUTPbILLE 3HAYUTENbHOTO cyaebHoro
Aena Hag PuHnaHamel. JoCTUKeHNe LOTOBOPEHHOCTEN O MepeMUpPUN B YKPAUHCKOM KOHBIMKTE NONOXKMUTENBHO CKa3anoCh Ha MHBECTULIMOHHBIX HACTPOEHUSAX.
Cpeayn pa3sBMBAlOLLMXCA PETMOHOB NYYWWIA pe3yabTaT nokasana JlatTnHckaa AmepuKa (+5,1%). MNpu aTom oTpuuaTesbHoOe BAMAHME Ha PbIHOK Bpasuaumn okasano
CHUXXeHWe perTUHra rocyaapcTBeHHOM HedTAHOW KOMMNaHUM A0 YPOBHA HUXKE MHBECTULMOHHOTO. PbIHKM aKuui passuBatoleiica A3un BbIPOCAU Ha 2,7%. PbIHKK
akumit LeHTpanbHoli u BocTouHoi EBponbl, B TOM Yncne Typuuu, 3aBepLUMAN MeCAL, Ha TOM e YPOBHE, Ha KOTOPOM ero HauuHaau. PbiHKM akuuii Typuun, Kak
CTPaHbl-MMNopTépa HedTH, CTanm cylecTBeHHO cnabee Nog BAMAHMEM HeaBHEro BOCCTAaHOB/IEHUA LieH Ha HedTb.

PeweHune Esponeiickoro LleHTpobaHKa O «BKAHOYEHMM MEYATHOrO CTaHKa» MO-MPEXHEMY OKasblBaeT BAMAHWE HA PbIHKM O0BAMraLuMii pasHOM CTEMEHU pucKa.
PvckoBble npemun no obaurauMAm UHBECTULMOHHOIO YPOBHA U HWUXKE CYLLECTBEHHO CHU3UAWUCL. Be3pucKoBble NMPOLLEHTHbIE CTaBKU OCOBEHHO He WU3MEHWUUCH.
[loXO4HOCTb 2-N1€THUX HEMELLKMX FroCyAapCTBEHHbIX 061Mraumii cHusmnnack Ha 4 6a30BbIX MYHKTa M YCTaHOBM/IA HOBbI MUHUMAbHBIN pekopa. YPoBeHb NPOLLEHTHbIX
CTaBOK N0 10-1€THUM HEMELKUM rocyAapcTBEHHbIM 06anrauMam Bbipocia Ha 3 6a30BbIX NYHKTa.

MNCTOpMYECKM U C TOYKM 3pEHUA TEOPUN SKOHOMUKM OTpULLATENIbHbIE CTaBKMU MO KpeauTam — 3TO HEBEPOATHO peaKoe ABNeHUE. B TO e BpemA B CerogHALIHEM mupe
3TO y»Ke He peaKocTb. Mo oueHke JP Morgan y 6onee YeTBEPTU BCEX rOCYAaPCTBEHHbIX 06/MraLmMii eBPO30HbI (B AeHEXKHOM BblpaxeHun 31o 1,5 — 1,7 munnvapaos)
oTpuLaTeNbHaA NPOLLEHTHAA CTaBKa.

MO3UTUBHBIM MOMEHTOB A1 06AMraumii C NOBLILEHHBIM PUCKOM CTasI0 BO3BPALLEHME K NepBOHAYabHOMY COr/alWeHnio Mexay peumelt u T.H. UHCTUTYyTamu. B
KayecTBe CMMBOJIMYECKOTO LUara HaBCTPeYy rpeyeckomMy MpaBuTENIbCTBY B 0OULMANbHBIX COOBLLEHMAX TLWaTeIbHO M3beranmn UCNoNb30BaHWUA CNOBa «TpoiKa». Ha
¢doHe BO3pOCLIEro PUCKOBOrO anneTuTa UHBECTOPOB M MOWMCKA aKTUBOB C 60nee BbICOKOM [JOXOAHOCTbIO, B CpeAe CBEPXHWU3KMUX MPOLEHTHbIX CTaBOK OYeHb
YBEPEeHHYI0 OXOAHOCTb B nopTdene obavraumii Hawero ¢oHAa NPOAEMOHCTPUPOBAN FOCYAapPCTBEHHbIE 06MraLMmM Pa3BUBAIOLLMXCA CTPaH, AEHOMUHUPOBAHHbIE
B eBpo (+1,3%). KopnopaTtueHbie 06aMraumm MHBECTULMOHHOIO YPOBHA B €BPO30He B dpespane Bbipocau Ha 0,5%.

MporHos Ha 6anKaiwee Bpemsa

Mbl no-npexHeMy ocTaemcsi B HEUTPasbHOM MO3ULMM, KaK B OTHOLIEHUM aKUWK, Tak U B OTHOWeHUW obauraumit. Ha doHe HU3KMX MPOLEHTHbIX CTaBOK MO
06Mraumam ypoBeHb LEH aKkuMiA BbITIAAWUT NPUBIEKaTeNbHO. B TO e Bpems 3a nocnefHne Mecslbl Ha PbIHKaX NPOW30LIEN OYeHb CU/bHbBIN POCT. Mo3TOMY Mbl
cyMTaem, 4To B banKalillee Bpems ecTb BEPOATHOCTb HEKOTOPOI KOpPeKLMK. Mo TaKTUYeCKUM coobparkeHWAM B perMoHasibHOM paspese Mbl OTA3eM npeanodTeHne
€BPOMnencKoMy pbIHKY akuMii. B 4acTHOCTM, 3TO 060CHOBAHO MAacCUMPOBAHHbLIM MeyaTaHMem AeHer co CTOpoHbl EBponeiickoro LleHTpobaHKa U ycKopstowmmes
POCTOM 3KOHOMMKW. Kpome TOro, Mbl MPOAO/IKAEM YAEPHKMBATD TAKTUUECKYIO MO3ULMIO B WBEACKMX aKuuax. Cnaban WwBenAcKas KPOHa OKasblBaeT Ha HUX Xopoluee
BanaAHMe. Kak v EBponeiickuit LleHTpobaHK, Riksbank Take o6bABMA O NMPUMEHEHWM KBAHTUTAaTUBHbIX METOAOB CTUMY/MPOBaHUA. [anbHelwmne nepcnekTusbl
AMEPUKAHCKMX aKLMI KaXKyTCA Ha NECCUMUCTUYHBIMUM NO TaKTUYECKUM COOBPAXKEHMAM, T.K. UX OTHOCUTE/IbHbIN LLEHOBOM YPOBEHb YKe OYeHb BbICOK. Kpome Toro,
npubbLINK amepUKaHCKMX KOMMNAHUI yMeHbLIMAUCh. [pUUMHa 3TOro, MpeXae BCero, B SHepreTMYecKoM CEKTOPE, Ha KOTOPbIM MOB/IMANO CHUXEHME LieHbl Ha HedTb, a
TaK)Ke B YCUNIEHWM Kypca [011apa, YTO OKa3biBaeT 60/1bLIOe BAUAHME Ha SKCMOPT.

Hawwm oXknaaHMA OTHOCUTEIbHO PbIHKOB 06/1MraLuii TakoBbl, YTO B 6insKalilune mecaubl EBponeiickuii LieHTpobaHK 6yaeT npoBoauTb 3aniaHWpoBaHHble AelCTBUA,
a PUCKOBble MapruHasbl Cy3ATCA MOA BAWAHWEM YCKOPAIOLLErocA POCTa SKOHOMMUKM €BPO30OHbl. BO3MOXHOCTU poOCTa LeH rocyAapCcTBEHHbIX 0bauUraumii cTpaH
€BPO30HbI OrpaHuyeHbl, T.K. 60/blIas YacTb 3TUX 06AMraLMii TOPryeTca ¢ OTPMLATENbHLIMU NPOLEHTHBIMU CTaBKaMK A0 noraleHus. [loatomy mbl BUAMM 60nbLuyio
LLeHHOCTb B KOPMOPATUBHbIX 06AMUTaLLMAX U B FOCYAaPCTBEHHBIX 061UraLMAX Pa3BUBAIOLLMXCA CTPaH, AeHOMWHUPOBAHHbIX B €BPO

Pa3sHMLa B pPUCKOBbIX MaprHaiax Ha KpeauTHbIX pbiHKax CLLIA 1 eBpO30HbI AOCTUINIa O4eHb BbICOKOTO YPOBHA. Kpome Toro, mbl BUAMM CyLLECTBEHHO 60/1ee BbiCOKME
PUCKM Ha KpeauTHbIX pblHKax CLLIA, npexae Bcero, BEpOATHOCTb BbICTPOro PocTa NPOLLEHTOB MO FOCYAAPCTBEHHBIM 0BAUraLmMaAm. 3TO OTPULLATE/IBHO MOBAUAET U Ha
KopnopaTtuBHble obauraumn. Ha cnekynatuBHom pobiHke obauraumii CLUA no cpaBHeHMIO C PbIHKOM €BPO30HbI MPeACTaBAeHO 3HAUMTeNbHO 6OoJiblue KOMMaHWit
3HepreTMYECKOro cektopa. M He cmoTpa Ha Moyt 15%-Hblit pocT LeHbl HedTU B deBpane, IHepreTUUECKUt cekTop He oboigertca 6e3 duHaHCcoBOro cTpecca.
BepoATHO, 3TO NOBAWSAET U Ha APYTMX SIMUTEHTOB CMEKYNATUBHbIX 06auraumii CLUA.

*HaCTOﬂLLIMlji KOMMQHTapMVI ABnAeTca HEOd)MLI,VIaI'II:HbIM nepesoaoMm Ha pyCCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blke. B cnyyae Nobbix npomBopeHMﬁ OCHOBaHWeM ABNALTCA BEPCUA HA ICTOHCKOM A3blKe.
YNomuHaHMe NHAEKCOB B KOMMEHTapUAX He 03HaYaeT, YTO MHBECTULIMOHHAA NONUTUKA ¢0H,CLa CBA3aHa C OTC/IeXXMBaHMEM AOXOLAHOCTN YNOMAHYTOro 1IN KaKoro-1m6o nHoro WHAEKCa.

* CTOMMOCTb Nas GpOHAA C TEYEHUEM BPEMEHW MOMKET KaK PacTW, TaK U CHUMKaTbCA. [JOXOAHOCTL GOHAA B MpeAblayLive Nepuoabl BpEMeHU He ABAAETCA OBELLaHUeM UAN OTCBIKOM K JOXOAHOCTU $OHAA B
nocneayiolne Nepuosbl BpEMEHH.

** MeTogMKa pacyeTa cpefHeit NaaTbl 3a yrpasneHue akTMBamu GOHAA NPEACTaBAEHA B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToALWMI [OKYMEHT 1 COAEPKALUAACA B HEM MHDOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/ KOHCYNbTALMMU MO MHBECTUPOBAHMIO. MoXKanyincTa, 03HAKOMBTECH € YCNOBUAMM U NPOCNEKTAMU
¢$oHAOoB B MHTepHeTe no aapecy www.swedbank.ee/fondid. [Ana nonyyeHua [oNOAHUTENbHON MHOPMALMK NPOCUM 06paLLaTbea B Cay6y MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank no TenedoHry
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 unm nocetutsb 6amxaiiwee otaenenme Swedbank.



