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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
aoxoan aoxoan

[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
061raLmmn, MHCTPYMEHTbI AEHEXKHOIO PbiHKA, BKAAAbl, HEABUMXMMOCTb U NPOYME aKTUBbI.
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YKasaHHble B LUKase KaTeropuuM OCHOBaHbl Ha KonebaHuu
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 1.7%
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8.3%
Heasu»kumocTtb
Yucraa ctoumocTb nas GpoHaa (NAV) 0.97148 EUR
Yucras cTouMoCTb akTMBOB GOHAA 229516 412 EUR
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CpeaHas nnata 3a ynpasneHue** 1.38% Ak
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DoxopHocTb* 3.1% -0.2% 0.0% 5.7% 8.1% 16.3% 22.2% 52.0% Espona
B pacuere Ha rog, 5.7% 4.0% 5.2% 4.1% 3.3% 55.8% Mpu6antnka
2007 2008 2009 2010 2011 2012 2013 2014 19.9%
[oxopHocTb* 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% = [noGaneHele
PacnpepgeneHue noptdens akumi Donsa
iShares Core S&P 500 ETF (USD) ETF 5.9% EUR 95.1%
UBS ETF — MSCI EMU UCITS ETF 5.0% UsD 9.3%
Hansa CEE Fund of Funds 2.5% =R
Swedbank Robur Indexfond Asien 2.3% SEK U 2.3%
Vanguard FTSE Japan UCITS ETF 1.1%
Pacnpegenenue noptdens obaurayuii Donsa DKK  0.2%
iShares Core Euro Corporate Bond UCITS ETF 7.4% GBP  0.0%
iShares Markit iBoxx € Corporate Bond Fund 7.3% s
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.6%
Bluebay Inv Grade Bond Fund 6.4%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  5.9%

* 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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[LoxogHocTb MeHcnoHHoro dpoHaa Swedbank K2 B mae cocrasmna -0.2%. JOXO4HOCTb C Hayana roga cocrasnset 3.1%.

0630p pbIHKa

OrnapgbliBasacb Hasad, Mal Ha PUHAHCOBbLIX PbIHKAX MOXHO Ha3BaTb BOMATU/IbHbIM MecALeMm. PasnnyHble BUAbI aKTUBOB 3aBEPLUMIM €ro C Pa3sHOHaNpaBieHHbIMU
pesynbTatamu. [ONOXKUTENbHbIE pPe3ynbTaTbl NPOAEMOHCTPUPOBANN, MPENKAE BCETO, PbIHKM aKUWUIA PasBUTbIX PErvoHOB. PbIHKM obauraumiti (8 ocobeHHOCTU
€BPO30HbI) U PbIHKM aKUMIA pa3BMBAIOLLMXCA CTPaH, HAaNpPOTMB, OKa3anucb ropasno 6osee CKPOMHbIMU B CBOMX AOCTUMKEHMUAX. PbIHKKM BblinM ChOKYCcMpOBaHbI Ha
neatenbHocTn EBponeiickoro LieHTpobaHKa. Mpeae Bcero, 0XKnaanoch, YTo LLeHTPobaHK AacT CBOK OLEHKY pe3KOMy POCTY NPOLEHTHbIX CTaBOK, MpousoLlueawemy
B Mae BO BpeMs AeNCTBUA MAaCCUPOBAHHOW NPOrpaMmmbl CKYMKK obauraunii. Mo MHEHUIo y4acTHUKOB PbIHKa, 3TO CObbITUE BblI0 CKopee U3 pa3pAaa HEOXKUAAHHDIX.
CTaBlIMe KJACCUKOM Ha MPOTAXKEHUM MHOTUX MECALEB B LLEHTPE BHUMaHMUA 6bliM U NEeperoBopbl Mo MakeTy nomowm peuun, a TakKe BO3MOXKHOe B6aHKPOTCTBO
rocypapcrea. HesbipasuTesbHble NepcnekTMBbl POCTa IKOHOMMKM KuTan Tak:ke f06aBUAM BONATUNBHOCTb PbIHKaM.

B ony6avKoBaHHOM 3KOHOMMYecKoi cTaTucTke CLUA MOXKHO HaWTVM NPU3HAKM OMKMOAEMOTrO YCKOPEHMS 3KOHOMWMYECKOro pocTa nocne ouyeHb cnaboro temna
npvpocTa SKOHOMWKM B 1 KBapTane, Koraa BBIT cornacHo cCKOPpPEeKTUMPOBAHHOW OUeHKe ymeHblmnaca Ha 0,7%. OnybAMKOBaHHbIW B UIOHE MHOEKC YyBEPEHHOCTU
pyKOBOAUTENEN MO 3aKynKam B Mae oKpen Ha 1,3 NyHKTa, AOCTUrHYB ypoBHA 52,8. YpoBeHb Bbilwe 50 NyHKTOB FOBOPUT O pocTe B ceKTope. Kpome Toro, coctaBHoOM
KOMMOHEHT MHZAEKCa, KacaloLWmMiica HOBbIX 3aKa30B, TaKXkKe ycunuaca. PaHee B TeKyLiem rogy OH ocTaBasics Becbma cnabbim. CTaTUCTMKA pbiHKa TpyZa 3a anpesb
COOTBETCTBOBANA OXUAAHUAM. Bbino co3gaHo 223 000 HoBbIX pabounx mecT. B mae KONMUYeCTBO HOBbIX pabounx mect yseanumnnocb Ao 280 000, 4TO 3HAYUTENbHO
NPeBbIWAeT OXMAAHMA AaHAZIMTUKOB. B cUTyauuu € YCKOPAIOWMMCA TEMMOM POCTa 3KOHOMMKM U YAYyYLIEHUAMMU HA PbiHKE TPyAa OXMMAAETCA, YTO B CeHTAbpe
NPOun30MAET NePBOE MOBbILLIEHNE NPOLLEHTHbIX CTAaBOK CO cTOpoHbl PepepanbHoro Pesepsa CLLA.

BBl eBp0O30HbI B NEPBOM KBapTasie BbIpoC Ha 1% MO CPaBHEHWIO C TEM Ke NepuoLoM NPOLWAOro roga. MHAEKC yBEepeHHOCTU pyKoBoaMUTENElN MPOMbILWIEHHOTO
CEKTOpa MapruHanbHO cHM3uAca Ha 0,1 nyHKTa 1 cocTasua 52,2 nyHKTa. YBeainumMnacb akTMBHOCTb CEKTOPA YC/Yr B eBpo30He. MHAEKC yBepeHHOCTU pyKoBoauTenein
no 3aKynkam Bblpoc Ha 1,6 nyHkTa Ao 53,8. OcobeHHO CUbHBIM Bbln SKOHOMUYECKUIA pocT B UTanum u B UcnaHun. MHAeKC yBepeHHOCTU pyKoBoAWTenei no
3aKynkam B McnaHuu Bbipoc Ha 1,6 nyHkTa go 55,8, a B Utanum Ha 1 nyHKT u coctasun 54,8. B mae yckopuaca Temn uMHoONALMM B eBpo3oHe. CornacHo
npeaBapuTeNbHbIM OLEHKaM LieHbl BbIpocan Ha 0,3% no cpaBHEHWIO C NPOLU/bIM FO40M. AHANIUTUKM KAANK, Y4TO 3TOT NoKasaTtens byaeT pasHbim 0,2%. YBeanunnocb
M AAPO MHONALMM — MHAEKC NOTPEOUTENbCKUX LEH, KOTOPbIA HE COAEPMKMUT LieHbl Ha 3HEProHOCUTENN U NPOAYKTbI NUTaHuA. C anpenbckux 0,6% oH Bbipoc Ao 0,9%.
Ha npecc-koHdepeHunn EBponeickoro LleHTpobaHKa B Hauyane uoHA Mapuo [parv noaTBepams, YTO MPOrHO3bl LeHTPOobaHKa OTHOCUTENbHO MHOAAUMK U
3KOHOMMYECKOTo PoCTa U3MeHWAUCb Ha Bonee GnaronpusaTHble. OH TaKKe OTMETW/, YTO B Hauyane TeKylero roga UHOGAAUMA LOCTUINIA CBOWMX HaMMeHbLIMX
3HAYEHWI, a TaK¥Ke, YTO, He CMOTPA HA PUCKWU, NEPCNEKTUBbI IKOHOMMUYECKOTO pocTa cTaaun bonee cbanaHcmpoBaHHbiMU. Ha neperosopax ¢ peuueit 6bin 3ameTeH
nporpecc. O4HaKO CTOPOHbI eLle AaneKku oT NpopbIBa Ha NEPeroBopax.

C TOYKM 3peHus noptdena akumi Hawero GoHAa Ny4ylwme pesynbTaTbl CPEAN PbIHKOB aKUMW Pa3BUTbIX PErMOHOB MPOAEMOHCTPUPOBAAM akumm AnoHun u CLUA
(+3,5%, BCe AaHHble NO AOXOAHOCTU NPUBEAEHDI B €BPO UCUUCAEHUN). YIyULLEHNE SKOHOMUYECKMX NOKa3aTenei u oKpenwuii Aonnap NONOKUTENbHO NOBAUANN HA
pbIHOK akuwuii CLUA. B mae eBpo ocnab oTHocuTeNbHO Aonnapa Ha 2,1%. braronpuatHbiM GaKTOpPoOM A1A ANOHCKOrO pbiHKa CTano Hosee ToNepaHTHOE OTHOLWeEHWe
AMNOHCKMUX NEHCUOHHBIX GOHA0B K MO3MLMAM B aKUMAX. 3anagHOEBPONENCKMIN PbIHOK aKUMI1 3a mecAl, okpen Ha 1,4%. B pamKkax 3Toro permoHa y Hawero GpoHAa
nepeBec Ha PbIHKaxX aKLMil eBPO30HbI U HepgoBec B akuuax CoegmHeHHoro Koponesctsa. Takoe cOCTOAHUE NpUHecno GoHAY AOXOA B TeHeHne mecaua. PbIHKM akuuit
cTpaH bantuun notepanu 3a mecay, 0,8%.

AKLMMN pa3BMUBAIOLLMXCA CTPaH Bbliv OTHOCWUTENbHO cnabbimu. MosToMy nepeBec B NO3MLUAX MO Pa3BUBAIOLLMMCA PblHKaM He MpuHec Nonbsbl GoHAy. YacTuyHo
NPUUYNHOM cnabocTu cTano 3ameafieHne SKOHOMMUYECKOro pocTa B Kutae v OCTbIBatOWMIA PbIHOK HEABUMXMMOCTU. B TeyeHne mecAla naTMHOaMepPUKaHCKMe akumuu
notepanu 5%, BOCTOMHOEBpOnecKMe (B Tom Yncie Typeukme) - 1,3%. PbIHOK aKumMit passusatoweiica Asum ynan Ha 0,5%.

KonebaHua Ha pbiHKe 06AMraumii, HayaswmMecs B anpene, NPOAO/IKUANUCL. B nepBoit NosoBMHE MecALa, He CMOTPA Ha POCT CNpoca BCAEACTBUE OCYLLECTBAEHUS
nporpammbl EBponeickoro LieHTpo6aHKa No CKynKe rocyAapCcTBEHHbIX 061Mraumii, pe3ko BbIPOC/M NPOLEHTbLI MO rOCYAapCTBEHHBIM 06AMraLma CTPaH eBpo30HbI. Bo
BTOPOM MOIOBMHE Mas PbIHKM 06MraLmMii «BOCCTAaHOBWU/M AbIXaHWE», U NafLeHUe LeH NPUMOCTAaHOBUIOCh Ha HECKO/IbKO HeAeslb, YTOBbl CHOBA HayaTb CHUMKATbCA B
nioHe. 3aasneHuna Esponeiickoro LleHTpobaHKa B Hauane MIOHA Takke He nomorau. CoseT uHBecTopam oT Mapuo [paru, 4To HYKHO MPUBbLIKATL K nepuogam
BO/IAaTU/ILHOCTU, TONbKO MOA/WMA Mac/ia B OFOHb POCTa MPOLLEHTHbIX CTaBOK. YacTMYHO nageHue LeH 6bi10 06YCN0BAEHO TEXHUYECKMMU GaKTOpamn — HU3KOW
JNIMKBUAHOCTBIO M 3aKpbITUEM MO3MUMEN PUCKOBLIX GOHAOB. C PpyHAAMEHTANbHON TOYKM 3PEHMA TONYOK K POCTYy MPOLLEHTHbIX CTAaBOK AAanM ONTUMMCTUYHbIE
M3MEHEHMA OTHOCUTENIbHO MEPCMEKTUB POCTa EBPO30HbI, @ TAKKE BO3POCLUME UHOAALMOHHBIE OXKUAAHUSA.

MpoueHTHbIe CTaBKM Mo 06AUraumMAM C PasHbIMK CPOKaMM A0 MOralleHUs CHOBA M3MEHANUCb MNO-pasHOMY. EC/IM NPOUEHTHbIe CTaBKM MO 2-N€THUM HEMELKUM
rocyAapcTBeHHbIM 06uraumam cHusuamncb Ha 0,4 6a30BbIX MYHKTA, TO MPOLEHTbl Mo 10-N1eTHUM rocobauraumam BbIpoCcaM Ha 12 nyHKTOB. [ONOXKWUTENbHYIO
[OXOAHOCTb cpeau obnvraumii B Hawem nopTtdene nNoKasanu eBponeinckue CrnekynatusHble obauraumm (+0,4%). LleHbl Ha KopnopaTusHble obaurauum
MHBECTULMOHHOIO YPOBHSA CTPaH eBpO30HblI ynanun Ha 0,5%. ITo NMpoM3oLwio, B OCHOBHOM, M3-33 POCTa MPOLLEHTHbIX CTAaBOK MO roCyAapCTBEHHbIM 06auraumuam
€BPO30Hbl. TeM He MeHee, PUCKOBble MapriHasbl HEMHOrO yBeanYnancb. O6MraumMm passMBatOLMXCA PbIHKOB, AEHOMUHMPOBaHHbIE B €BPO, 33 MecAL, NoTepann
1,1%.

MNporHos Ha 6anxKaiwee byayuwee

Mbl NONOXWUTENBHO OLEHWBAEM NePCrneKTUBbI PbIHKOB aKLMi B Banxkaiwme mecaupl. 03TOMY B UIOHE yAe/bHbIN BeC akumii ByaeT coxpaHeH Ha YpOBHE HEMHOTO
Bbllle HeWTpanbHOro. HacTpoeHMA Ha pPbIHKax BCe Ke UCMOPTUANCHL BCAEACTBME POCTA MPOLEHTHBIX CTAaBOK M NOTOMY, YTO LieHOBaA NPUB/EKaTeIbHOCTb aKkUMii No
CPaBHEHMIO C KOPMOPaTUBHbIMKM O6AMrauMAMM yMeHbluMnach. Mo cpaBHeHMIO C obaurauMamyv B LENOM YpPOBEHb LEH aKLMii MNo-npeHemy OCTaérca
npuBieKaTeNbHbIM. POCT NpUBLINBHOCTU ycKopUAacA. B 6aunKalilume mecsaubl POCT SKOHOMMUKM OKaXKeT BNaronpuaTHOe BAWAHME HA PbIHKM akuuit. CepbesHbiM
PUCKOM ANA aKuuii B BanKalillee BpemMa MOMKET OKa3aTbCA HennaTexecnocobHOCTb Mpeunn U CBA3aHHbIE C STUM OFpaHUYeHUA Ha BbIBOA, Kanutana. Mostomy B
pervoHanbHOM paspese Mbl 3aKpbiBaeM nepesecbl U HegoBecbl. B mae B doHAe B nepesece OblNM aKLMKU Pa3BUBAIOLWMXCA PbIHKOB, @ B HeJoOBece — aKuuu
CoepunHeHHoro Koponesctsa n CLUA.

YTO KacaeTcA PbIHKOB MPOLLEHTHbIX CTAaBOK, TO Mbl CYUTAaEM, YTO BOMIATU/IbHbIN nepuos nNpoaoMKuTCcA. He UCKNYEH Aaaneﬁmwﬁ POCT NPOLUEHTHbIX CTaBOK ANnA
6ymar C ONUTENbHbIM CPOKOM B 06CTOHT€}1bCTBaX, KOrga B Ha4dase roga B OCHOBe CWM/IbHOrO cnaja Nnexan nporHos 06 yBennmyeHnn BepoATHOCTU ,El,ed)l'IFILl,MVI B
€BpPO30He. Mo Hawum oueHKam, 3KOHOMMUYECKMNI POCT B €BpPO30HE U Temnbl MH¢nﬂLl,VIVI HECKOJIbKO yBe/In4aTca BO BTOpOl’I nonosuHe roga. Mbl cuntaem
ManoBepPOATHbIM, YTO MNPOUEHTHbIE CTABKM MO KPATKOCPOYHbIM rno6anbHbIM 06I'IVIFaLI,VIﬂM MOTYT Cepbe3HO BbIpaCTU C HbIHELWHEero YypoBHA. 3amegnAaeTca

*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.



