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MeHcnoHHbIN PpoHa Swedbank K2 (CtpaTterna paBHOBeCHA) — 3TO LOTOBOPHOW MHBECTULIMOHHbIN GOHA, TOHMKEHHBII pUCcK MoBbIWEHHbI PUCK

cozfaHHbIl ana obecneyeHns o6A3aTeNbHON HaKONUTEeNbHOWM neHcun. Llenblo doHaa Asnsetca HanmeHbWNiA BO3MOXKHbII HanbosbLIniA Bo3MONkHbIlA
“ o, o aoxoan aoxoan

[ONTOCPOUHbIN POCT €ro akTMBoB. POHA, BKaAbIBaET A0 25% CBOMX aKTUBOB B aKkLMM, GOHABI aKLuMit 1 NEE PR

NpoYME CXOMME C aKLUMAMM MHCTPyMeHTbl. OcCTanbHas 4yacTb umywectsa PoHaa MHBECTUPYeTCA 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
8.5% H
e4BUKXMMOCTb
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.97699 EUR
Yucras cTouMoCTb akTMBOB GOHAA 224 321 823 EUR
22.6% O6auraumnm u
CpeaHas nnata 3a ynpasneHue** 1.39% Ak
MNnaTa 3a BcTynneHue B GOHA 0.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0% [leHbr1 1 AenosuTbl
67.1%
YucTaa ctoumoctb nas doHaa (NAV)
1.00 1.8%
Pa3BuTble PbIHKK
0.95 4
9
0.90 LieHTpanbHas n
BocTouyHas EBpona
0.85 = PassuBatolanca Asus
54.5%
0.80
26.8% JNlatTuHcKas Amepuka
0.75
® Npubantuka
0.70
0.65
0.60
o o < wn X3 ~ oo} (o)) o — o o <
o o o o o o o o — fm) f) - —
o o o o o o o o o o o o o
N I N N N N N N I N N N N 2.1%
o o o [¥o) (%3 [%3 o o o o o (%3 [%3
o o o o o o o o o o o o o
Passutble PbIHKU
9.2%
Pa3smaavou.|,mecn PbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua
DoxopHocTb* 3.6% 0.5% 3.6% 7.9% 9.9% 16.4% 22.5% 52.9% Npubantika
B pacuete Ha ropg, 7.9% 4.8% 5.2% 4.2% 3.4% 20.5%
62.6% u LieHTpanbHas u
2007 2008 2009 2010 2011 2012 2013 2014 BocTouHas Espona
HOoxogHocTb* 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% u Mpouee
PacnpepgeneHue noptdens akumi Donsa
Lyxor UCITS ETF EURO STOXX 50 4.9% EUR 93.9%
Hansa CEE Fund of Funds 2.8% SEK 5.7%
Swedbank Robur Indexfond Sverige 2.4% R
Swedbank Robur Indexfond Asien 2.3% DKK  0.2%
Lyxor UCITS ETF MSCI Europe 1.7%
Pacnpegenenue noptdens obaurauyuii Donsa usb  0.1%
iShares Core Euro Corporate Bond UCITS ETF 7.6%
iShares Markit iBoxx € Corporate Bond Fund 7.6%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.8%
Bluebay Inv Grade Bond Fund 6.6%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  6.1%

* CToumocTb nas $oHza ¢ TeYeHMeM BPEMEHM MOKET KaK pacTu, Tak U CHUXaTbCA. [loxogHOCTb GOHAA B Npeablaylive nepuosbl BpeMeHW He ABAAeTCA obellaHnem MK OTCbINKOM K AoxoAHOCTM doHaa B
nocneayiowme Nnepuoapl BpemMeHu.

** 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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[JoxogHocTb NeHcnoHHoro doHaa Swedbank K2 8 mapTe coctasuna 0.5%. [loxogHOCTb € Havana roga cocrasnset 3.6%.

0630p pbIHKa

B mapTe ¢dMHaHCOBbIE PbIHKW B3N NepeablKy NOc/Ae CUAbHOIO POCTa B TeYeHMe NepBblX ABYX MecALeB roaa. [BuKeHue LeH Ha pasHble BUAbl aKTUBOB 6bino
pasHoHanpasneHHbiM. OgHako 6iarogapa AanbHenwemy ocnabieHuto Kypca espo (-4,2% B oTHoweHun gonnapa CLUA) mupoBble PbIHKM aKkuuii pa3suMBaAUCL B
OCHOBHOM MO3UTUBHO A7 WHBECTOPOB, AOMAlUHEl BaNOTON KOTOPbIX ABAAeTcA eBpo. B mapTte EBponeiickuit LleHTpobaHK Hayan nporpammy CKymnku
rocyfaapcTeeHHbIX obauraumin. ToH 3agano u 3acegaHve depepanbHoro PesepBa, a TaKKe HENpPOCTble MeperoBopbl MeXAy rpevyeckrMm npaBUTEIbCTBOM WU
KpeauTopamu.

B nocnegHve mecAubl B 3KOHOMUKE €BPO30HbI HAMETWNACh TEHAEHUMA Ha YKpenaeHue. STOMY CYLLECTBEHHO CMOCOBCTBOBANO CHUMEHWUIO LEHbl HA HedTb U
ocnabeBWwnii Nog BAVAHUEM CTUMYAUPYIOLWEN AeHeXHOM NnoanTukmn Esponerickoro LieHTpobaHKa eBpo. TpyAHO NpoxoasaLime Nneperosopbl Mexay npaBuTebCTBOM
lpeunn 1 KpeguTopam A0 CUX NOP CEPbE3HO He NOBAUANN Ha NOTPEBUTENbCKYIO U AeN0BYI0 KOHBIOHKTYPY. MHAEKC HAacTpOeHWi pyKoBoaWTesnei No 3aKynKam B
NPOMbILLIEHHOM CEKTOPEe eBPO30HbI YKPENIAeTca YeTBepTblid Mmecal, noapas. Bmecte ¢ MHAEKCOM HAcTPOEHUI PyKOBOAMUTENEN MO 3aKynKam B 06C/yKuBatowWwem
ceKTope yxe 20 mecsLeB OH HAXOAWUTCA Ha YPOBHE, rOBOpPsALLEM O pocTe. bbliv onybMKoBaHbI NpeaBapuTeibHbie AaHHble 0 BBl eBPO30HbI B YETBEPTOM KBapTase.
COrnacHo 3TUM AaHHbIM POCT 3KOHOMMKM MO CPABHEHMIO C TAKMM e Nepuoaom B NpoLiom rogy coctasmn 0,9%.

B mapTe aKoHOMMYecKasa cTaTucTMKa CoeauHeHHbIX LLUTaToB OKasanacb cnabee oxuaaemoro. Hanpumep, MHAEKC HAcTPOEHUI pyKoBoAMTENElN MO 3aKynkam
NPOMbILIEHHOTO cekTopa ISM cHWKaeTcA NATbIN MecAL, NoAPAA, OCTaBasACb, TEM HE MEHee, Ha YPOBHe, CBUAETENbCTBYIOWEM 0 pocTe. MpuunHa 6onee cnaboii no
CPaBHEHUIO C OXMUAAHUAMM IKOHOMUYECKOMN CTAaTUCTUKM YAaCTUYHO KPOETCA B YKPenneHMU Kypca Aonnapa U B Pe3KOM MafeHUU LieHbl Ha HedTb. ITO BbIHYAWUIO
KOMMNaHUN 3HEePreTUHeCKOro CEeKTOpa CyLLEeCTBEHHO CHU3UTb KanuTasbHble pacxogbl. [oKas3aTenu pbiHKa TpyAa, 4O CUX NOP OCTAaBaBLUMECA KPenKMMM, B Hayane
anpens npenoaHecAn HeNnpUATHBIN ctopnpus. B mapTe KoanyectBo HoBbix paboumx mecT B CLUA BmecTo oxugaemblx 245 TbicA4 COCTaBUAO TONbKO 126 Thicay. Tem
He MeHee, 6e3paboTMLa OCTanacb HAa CAMOM HMU3KOM 33 Moc/iegHUE CeMb JIeT ypoBHe. Xopollee COCTOAHME PbiHKA TpyAa MOANUTLIBANO OXWAAHWA, YTO B MapTe
KOMUTET NO AeHexHon nonntuke PepepanbHoro Pesepsa CLUA gacT OTCbIIKY HA MOYTM COCTOABLUEECA YBENMYEHME MPOLEHTHbIX CTaBOK. He cmoTpA Ha To, 4To Ha
TaKylo BO3MOXKHOCTb AeNCTBUTENbHO CCbINAANCh, KOMUTET NO AeHEeXKHOMN nonutuke ®epepanbHoro PesepBa U3MeHMA SKOHOMUYECKUIA NPOrHO3 Ha HECKONIbKO bosee
neccMmmcTUYeckmii. ®UHaHCOBbIE PbIHKM CAEMaNUN BbIBOL O TOM, YTO AeHeXKHas NoauTuka byaeT yKectouatbesa, Ho bonee meaneHHbIMU Temnamu. ITo NpUBeNo K
CHUXXEHMIO Kypca A0/11apa BO BTOPOM NONOBMHE MapTa MoC/e ero AOAroro pocra, a TakXKe 0Kasano NoALepiKKy 6osee pUCKOBbIM BUAAM aKTUBOB (KOPNOpPaTUBHbLIM
061MraLMAM CNEeKYNATUBHOTO YPOBHSA, 0BANrALMAM Pa3BUBAIOLLMXCA CTPAH M aKLMAM).

C TOYKM 3peHuns nopTdens akumin Hawero GoHAA cpean PbIHKOB aKLUMA Pa3BUTLIX PETMOHOB /IYYLLYHO AOXOAHOCTb YXKe TPeTUii Mecal, Nogpas, npoaeMOHCTPUPOBAAN
ANOHCKMeE aKumu (+6,0%, BCe AaHHble NO AOXOAHOCTM NPUBEAEHbI B €BPO MCYMUCAEHUN). [oXOAHOCTb B ieHax 6bina 3ameTHO 6osee CKPOMHOW. Pe3Kkoe ymeHblueHue
OXMAQHWIA MO NPUBBLINN CO CTOPOHbI AaHA/IMTUKOB M MHBECTOPOB HEraTUBHO OTPA3U/IOCh Ha pbliHKe akuuit CLUA. Tem He meHee, B €BPO UCYUCIEHUWN pe3ysibTaT
aMEPUKAHCKOro pblHKa OKasascsa B natoce (+2,8%). Onupancb Ha yaydlleHHble NepCcreKkTMBbl M MPOrHO3 No Mpubbliv, eBponenckue akuum okpenau Ha 1,7%.
LLIBeacKMe aKLmMKu, eMOHCTPMPOBaBLLUME CU/IbHBIN pocT B deBpase, B MapTe ynanu Ha 0,4%. PbIHKM akuui cTpaH banTtuum 3asepimam mecay, ¢ poctom 2,4%. Cpeau
pPa3BMBAIOLWMXCA PETVOHOB /Iy4YLUMIA pe3yabTaT NnoKkasana passusatowanca Asua (+4,8%). Akumuu ctpaH LleHTpanbHoW 1 BocTouHol EBponbl ocnabau (B ocHOBHOM
6narogaps Typuuu) Ha 0,4%, a NnaTMHOAMEPUKAHCKME akummu notepanm 3,5%.

CTapT nporpammbl CKynku EBponeiickum LLeHTpo6aHKOM rocyapcTBeHHbIX 06auraumii okasan camoe 60/blLoe BAMSHUE HA PbIHKKM 06auraumii B mapte. HaunHas ¢
MapTa HblHeLHero roga u Ao ceHTabpa 2016 r. LeHTpobaHK byaeT exxemecA4YHO NoKynaTb rocyAapcTBeHHbIe 061MraLumn cTpaH eBpo30oHbl Ha cymmy 60 MuanMappos
eBpo. MOKyNKU UeHTpobaHKa NpPUBENU K AaNbHEWWEeMY CHUMKEHWIO MPOLLEHTHbIX CTaBOK NO GONbLIMHCTBY rOCYAapCTBEHHbIX 0BAMraumii cTpaH eBpO30Hbl A0
abcypAHO HUBKMX 3HAYeHWI. MPOLLEHTHasA CTaBKa NO 2-1IeTHUM HEMELKUM roCyAapcTBEHHbIM 061Mraumam ynaaa Ha Tpu 6a30Bbix MyHKTa [0 HOBOFO MUHUMaIbHOrO
pekopaa. B KoHue mecAua MOXKHO 6bi10 Pa3MeCTUTb CPEACTBA B BbILEYNOMAHYTbIX 06auraumax, gonnatms 0,25% 3a cBOM BNOXKeHMUA. MpoueHTHasA cTaBka no 10-
NIETHUM rOCyAapCTBEHHbIM 06AUraumMAM ymeHbLUMAach Ha 15 6a30Bbix NYHKTOB. M0 COCTOAHMIO Ha KOHEL, MapTa, COXpaHAs 0banraumMm 4o noralweHus, MHBECTOP Mor
6bl 3apaboTatb 0,18% ronosbix. s KOpnopaTUBHbIX 0BAUraLMIA KOMNAHWIA €BPO30HbI MecAL, Bblganca O4eHb BONATU/bHbIM. HeraTvBHble HacTPOEHUA Lapuau B
TeYeHne mMecALa U OTHOCUTENIbHO MHCTPYMEHTOB C MHBECTULIMOHHbBIM, U CO CNEKYNATUBHBbIM PEUTUHIOM. C O4HOW CTOPOHBI, NPUYMHA Bbla B TOM, YTO MHBECTOPbI
duKcMpoBann NpubbLIb. A TakKe B TOM, YTO YMEHbLIWAWUCH CTPaxM Mo NOBOAY BbixoAa peuun u3 eBpo30Hbl. B mpownom rogy M B Hayane HblHELWHero roaa
[O0XOAHOCTb MO KOPMopaTUBHbIM obauraunam 6biia BbiCOKOW. C Apyroit CTOPOHbI, OTHOCUTENBHO KPYMHble HOBblE 3MWUCCUM KOPMOPATUBHBLIX OBAUraunii Takxke
NOB/IMSAIAN Ha 3TOT PbIHOK. B MapTe, NoNb3yACb HU3KMMWU MPOLEHTHbIMW CTaBKaMU U PUCKOBLIMW MApruHanamu B eBpo3oHe, B 6osbwem, 4em 0bbl4HO, 06bEME
npoBoAuaAn amuccum n KomnaHum CLUA. B KOHLe mMecAla HacTPOEeHWA CHOBA CMEHW/IMCb Ha MO3MTMBHbIE W YPOBEHb LeH HEMHOro BoccTaHoBwacA. MHAeKc
KOPMopaTuBHbIX 06AMraumMii €BpO30HbI CO CMEKYyAATUBHbIM perTMHrom |boxx 3a mecay notepan 0,1%. UHAEKC KopnopaTuBHbIX 06aMraumii €Bpo3OHbl C
MHBECTULMOHHbIM perTUHrom ocnab Ha 0,2%. MHAEKC rocyaapcTBEHHbIX 061MraLmii pa3BMBatOLLMXCA CTPaH, AeHOMWHMPOBaHHbIX B €8P0, oKpen Ha 0,5%. B mapTe B
3TOM BUAE aKTMBOB NPOLUNO MHOTO HOBbIX 3MUCCUIA. HoBble 0bauraumm BbiNycTUAK, B TOM YKc/e, NpaBuTenbcTBa YepHoropun u bonrapuu. B amuccum nocnesHmx
BBWAY NPUBIEKATE/IbHOTO YPOBHA LieH MPUHAN y4acTUe U NEHCUOHHBIN GoHA,.

MporHos Ha 6anxKaiwee Bpems

B Hauane anpens, cnosb3ys cnabocTb pbiHKA B KOHLEe MecAla, yAeNbHbli Bec akuuii B GoHAe 6bin yBeNnyeH ¢ HeWTPaabHOroO 0 HEMHOTO NOBbILEHHOTO YPOBHS.
Mo HaWWM OLEHKaM, OXXUAAHUA aHANUTMKOB OTHOCUTENBHO NPUBLIIM KomnaHuit CLUA yxe HacTONbKO HM3KM, YTO HAYMHAIOLWMIACA B anpesie ce30H Nybaukauum
NPUBBLINN MOMKET NPUHECTU CKOPEE MO3UTUBHbIE CIOPNPU3bI, NOAAEPKAB TEM CaMblM HAaCTPOEHWA Ha MMPOBbIX PbIHKAX aKuui. B perMoHanbHOM paspese Mbl
CHU3UAN YAe/bHbIV BEC eBPOonencKkux akuuii. Tenepb BMeCTO nepeseca eBponeickue pbiHKU akL M OKasanuch B He60/IbIIOM HegoBece. Kpome TOro, mMbl 3aKpbian
NO3MLMIO B LUBEACKMX aKLUMAX. B TeueHWe nepBoro KBapTana WBEeACKUIA PbIHOK BbIPOC NOYTHU Ha 15%. M03ToMy BEPOATHA KOPPEKLMA Ha PbiHKe.

Mbl oTAaaem npegnouteHve AONrOBbiIM Gymaram €BpO3OHbl, @ TaK¥Ke TOCYAAPCTBEHHbIM O6/IMraLMAM PasBUBAIOWMXCA CTPaH, AEHOMWHUPOBAHHbIM B €Bpo. Y
€BPOMNecKMX KOMMNaHWiM B OCHOBHOM KpernKue 6asaHCbl, MOCKO/bKY OHW [ONT0e BPEMA BO3AEPKMBANNCH OT OOBEMHbIX KanUTaNbHbIX BJAOXKEHWUN U yBeNMYeHUA
duHaHcupoBaHua. Mporpamma EBponeickoro LieHTpobaHKa nNo cKkynke 0b6aurauuii Besnka B KOHTEKCTE 06bEMa eBPONENCKOro pbiHKa 061MraLmii U HOBbIX SMUCCUIA.
OHa BbIHYAUT MHBECTOPOB ABMHYTHCA HA MOMUCKM BO3MOXKHOCTEN MHBECTUPOBAHMA ¢ 601ee BbICOKMM PUCKOM. [JaHHbIM NPoLecc A0MKEH XOPOLIO OTPA3UTLCSA, Kak Ha
KOPMOpPaTUBHbIX 06/MrauusaX, Tak M Ha rocyAapCTBEHHbIX O6GAMrauuax PasBMBAIOLMXCA CTPaH, AEHOMUHUPOBAHHbBIX B €BPO. B KayecTBe OCHOBHOrO PUCKa B
6amnKaiillee BpemA Mbl pacCMaTpUBaem pasBUTME COBbLITUIN B cBA3M C [peLeil. HOBOMY rpeyeckomy NpPaBUTENbCTBY C/0XHO NPOBECTU pedopMbl, Ha KOTOPbIX
HactausatoT EBponeiickan Komuceus, EBponeiickuin LleHTpobaHk n MB®, T.K. ux nporpamma v npeasbi6opHble obewwaHus rosopuam o6 obpatHom. B To e Bpems,
€BPO30Ha ropasfo Nyylle rotoBa K MOTEHUMANbHOMY BbIXoAy M3 Hee [peuuu, Yem HEecKoNbKO NeT Hasag. lMokynka obaurauuit EBponeiickum LieHTpobaHKom
OKas3blBaeT NOALEPHKKY PbIHKaM 06aMUraumii cTpaH nepudepun eBpo3oHbl. Kanutanmsaums KpynHbiX eBponeickux 6aHKoB yayylumnaach, Kak U HaA30p 33 HUMM CO
cTopoHbl EBponeiickoro LieHTpobaHKa. Kpome TOro, MetoTca MexaHM3Mbl MOMOLLLM NPaBUTENbCTBAM MOMABLUKX B CIOXKHYIO CUTYaLMIO CTPaH.

*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.



