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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 WKane KaTeropun OCHOBAHbI Ha KoseGaHuu

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

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 3.0%
YnpasnatoLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 1.8%
l'op ocHOBaHuA 2002
Heasu»kumocTtb
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.95244 EUR .
Yucras cTouMoCTb akTMBOB GOHAA 227 331 808 EUR 32.2%
Ob6avrauum n
CpeaHssa nnata 3a ynpasneHne** 1.39% 43.8% AKUMM
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EBponetickune
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua 22.0% Es::ff:::aﬁ "
DoxopHocTb* 1.0% -2.0% -2.5% 2.8% 8.6% 13.2% 20.4% 49.0% 7 Espona
B pacuete Ha ropg, 2.8% 4.2% 4.2% 3.8% 3.1% R MpubanTuka
2007 2008 2009 2010 2011 2012 2013 2014
LoxogHoctb*  4.6%  -19.9%  7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 22.1% = Mno6aneribie
PacnpepgeneHue noptdens akumi Donsa
iShares Core S&P 500 ETF (USD) ETF 5.7% EUR 90.3%
UBS ETF — MSCI EMU UCITS ETF 3.0% USD 5 .8%
Hansa CEE Fund of Funds 2.5% e
Swedbank Robur Indexfond Asien 2.2% SEK I 2.2%
Lyxor UCITS ETF FTSE 100 LON 1.3%
Pacnpegenenue noptdens obauraymii Donsa GBP [ 1.5%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  8.8% DKK  0.2%
Bluebay Inv Grade Bond Fund 6.3% e
Deposit - Swedbank AS (EUR) 2.9%
iShares Markit iBoxx € Corporate Bond Fund 2.3%
Germany BUND DBR 0.50% DUE 15.02.2025 2.2%

* 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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HoxogHocTb MNeHcnoHHoro dpoHaa Swedbank K2 B uioHe coctasuna -2.0%. [loxogHOCTb € Havana roga coctasaset 1.0%.

0630p pbIHKa

WioHb onA PUHAHCOBBLIX PbIHKOB Obl 04EHb HEYCTOMYMBBIM U U3MEHUYMBLIM. BONBLIMHCTBO K1AacCcoB MMYLLLECTBA 3aBEPLUMIM MECAL, CO 3HAKOM KMUHYC»: PbIHKK
aKUMIA ynanu, a MpOLEHTHble CTaBKM MO O6AMraumMam M PUCKOBAs Mapa MOBbICUAUCH. ECNM BecHOW B3rnaf MHBECTOPOB Obln MPUKOBAH K AeATENbHOCTU
EBponeiickoro ueHTpanbHoro 6aHka (ELLB), To B UIOHE rpedeckomy NpaBUTENbCTBY BHOBb YAaN0Ch BbIBECTU CTPAHY Ha MEXAYHAPOAHYIO apeHy, XOTA AANeKo He B
nosuTMBHOM cBeTe. EWwE B Hayane mecAua — 5 WioHA — peuus He BbINAATMIA B CPOK KPeaMT, NMOAyYeHHblt oT MexayHapoaHoro BantoTHoro ¢oHaa (MBO).
MocKonbKy BbiNAaTy gonra 6e3 6osbwmx npobaem yaanocb nepeHecty Ha 30 UIOHA, TO MHBECTOPbI NOYTKU LEeNbld MeCAL, AeNan CTaBKM TO Ha NMO3UTUBHLIN, TO Ha
HeraTMBHbIV pe3ynbTaT NeperoBopoB rPeYecKoro NPaBMTENbCTBA U MEXAYHAPOAHbIX KPeauTopoB. B KOHLe mecAula OKasanocb, YTO MeperoBopbl HU K Yemy He
NnpvBenu, a B CBA3W C pelleHMem Npembep-MUHUCTPa Mpeunn BbiHECTU 06CYXKAaeMblli NaKeT Mep YKECTKOW 3KOHOMWWM HA BCEHAPOAHbLIM pedepeHaym, BOnNpoc o
OanbHEeNWNX BO3MOMKHOCTAX paspelleHus AaHHOW npobnembl noBuc B Bo3gyxe. ACHO To, YTo ecnn lpeuma K 20 MONA HE CMOMKET A0CTUYb KOMMpomMMKcca C
KpeauTopamu U HaWTW Heobxoaumble cpeacTBa, YTOObl MOracuTb B CPOK KpeawT, nosyyeHHbl oT ELLB, 1 Tak KpailHe HanpaeHHas cuTyauua MoxKeT eue bonee
HaKanuTbcA Ha ¢oHe BAHKOB, UCTbITbIBAKOLWMX NMPO6GAEMbI C MKBUAHOCTBIO. Hall NeHCUOHHBIM GOHA, HE MMEET MHBECTULMI HWU B FrOCYAAPCTBEHHbIE 0BAUraLUn
Ipeuun, HY B aKLMM, TOPryemble Ha pbiHKax akLuuii B Fpeunu.

B uioHe nosaBuAWUCb oOnpedeneHHble MNPU3HAKM YCKOPEHUA TEeMMNOB POCTa 3KOHOMMUKM €BPO30Hbl. WMHAEKC HACTPOeHUM MeHedyKepoB MO 3aKyrnkam B
NPOU3BOACTBEHHOM CEKTope BbIpoc A0 52,5, a MHAEKC HACTPOeHW MeHeayKepoB Mo 3aKynkam B cdepe ycayr Bblpoc A0 54,4, 4TO ABNAETCA CaMblM BbICOKMM
YPOBHEM 3a NnocnesHue Tpu roga. HecMoTpsa Ha HekoTopble Hebosblune NPobaembl B UIOHE, POCT NPOU3BOACTBEHHOIO CEKTOPA B McnaHnu u UTanuu no-npexkHemy
OCTaéTcA CU/IbHLIM (MHAEKCbI MEeHeayKepoB MO 3aKyMKam COCTaBAAIOT COOTBETCTBEHHO 54,5 v 54,1). BOCCTaHOBMBLUMINCA 3KOHOMMYECKMIA POCT B 3TUX CTpaHax
YyBENNUYNBAET BEPOATHOCTb TOFO, YTO BbIXOZ PeLnn n3 eBpo30HbI He CTaHET CEPbE3HbIM LUOKOM AR OCTaIbHbIX CTPAH €BPO30HbI.

B CLUA cnabas undpa no Temnam pocta B NeEpPBOM KBapTasie K CEerofHAWHeMY AHIO y¥Ke 3abbiTa — BO BTOPOM KBapTasie NoKasaTe/b pocTa ABHO MMes 3HaK «ntoc». B
MIOHE CUTHAbl SKOHOMMYECKOW akTUBHOCTM B CLUA TOXe Bblnn cKopee NO3UTUBHBLIMU. TeMMbl POCTA NMPOU3BOACTBEHHOIO CEKTOPA YCUIUIUCH, U UHAEKC AEN0BOW
AKTUBHOCTM B NPOM3BOACTBEHHOM CeKTope ISM B utoHe nosbicuacs Ha 0,7 NyHKTa 40 ypoBHA 53,5. B nocneaHve mecALbl ABHO NOBbLICUICA TaKKe U MOAKOMMNOHEHT
HOBbIX 3aKa30B AAHHOIO MHAEKCA, YTO AAET OCHOBAHWE OXKMAATb YCKOPEHUS TEMMNOB POCTa B MPOU3BOACTBEHHOM CEKTOpe B BaunKaiwme mecaubl. Ha pbiHKe Tpyaa
NPOAOIKUANCE NO3UTUBHbIE TEHAEHLMW: B UtOHEe noaBuaock 223 000 HoBbIX pabounx MecT, a ypoBeHb bespabotuubl ynan o 5,3%.

C TO4KM 3peHuns noptdens akumin Hawero GoHAA yylume pesybTaTbl CPeaM PbIHKOB aKL Mt Pa3BUTbIX PErMOHOB NMOKasanu akumm AnoHmmn n CLUA (COOTBETCTBEHHO -
3,3% 1 -3,5%, Bce LMdpbl 4OXOAHOCTM YKa3aHbl B €Bp0). PbIHKM akumii 3anagHoi EBponbl U3-3a cobbiTuii B Mpeuumn notepanu bonbwe — 4,6%. PbIHOK aKkuuiA CTpaH
Bantumn ocnab Ha 2,1%. Cpeam akuuii pa3BUBAIOLWMXCA PbIHKOB aKUMW JIaTUHCKOW AMEpPUKKU 3aBeplmMan mecau, nlb ¢ Hebonbwmnm muHycom (-0,7%), Toraa Kak
PbIHOK aKLMit passuBatowwenics A3um Ha oHe SKOHOMMYECKOW CTaTUCTUKM KuTas, ynopHO Bbi3blBaloWel HeraTMBHoOe yauBAEHME, yNnan Ha uenbix 5,3%. Akuun
BocTouHoit EBponbl (B Tom uncne Typumm) 3aBepluinamn mecau, Ha 4,0% HUKe TOro ypoBHA, KOTOPbI 6bln B Hauane mecaua.

Ha pblHKax 06aurauuit coxpaHunacb NPOAOMNKABLIAACA C anpens-mas BOJHA BONATUAbHOCTU. Ony6AMKOBaHHAA B Hayane MIOHA LMdbpa YCKOPEeHUa TeMNoB pocTa
noTpebuTeNbCKUX LLeH B €BPO30HE MpPeBbICMIa KOHCEHCYCHbIE OXWMAAHWUA aHANMTUKOB, U Ha GOHEe BO3POCLIMX MHONALMOHHBIX OXWUAAHWUIA NPOLEHTHbIE CTaBKU No
rocyfapcTBeHHbIM 06AMrauUMaM pPes3Ko MOBbICUANCL MMEHHO B 4YacTM 6onee OTAANEHHbBIX CPOKOB MoraweHua. EcaM npoueHTHas cTaBka MO ABYXAETHUM
rocyfapcTseHHbIM obanrauuam Fepmanmm ynana Ha 0,2 6a3nCHbIX MYHKTa, TO CTaBKa NPOLLEHTA N0 AeCATUNETHUM rocyapcTBeHHbIM 06Mraumnam noackoumnna Ha 28
6a3unCHbIX NYHKTOB. MOBbICMBLIAACA BEPOATHOCTb BbIX04a pPeuun n3 eBpo3oHbl CHU3UAA TOTOBHOCTb MHBECTOPOB PUCKOBATb: PUCKOBAA Map)Ka Nno KopnopaTuBHbIM
obavraumam u o6aMraumam pPasBMBAIOLLMXCA CTPaH MNOBLICUMAMCL U AnA 06AMrauuMin MHBECTMLMOHHOTO YPOBHA, M ANs obauvraumii ¢ perTUHIOM HUXKe
MHBECTULMOHHOTO YPOBHSA, ¥ 06AUraLMM pe3Ko yrnanm B LeHe.

M3 HannyecTByOWMX B NOPTHENE KNACCOB MMYLLECTBA, LLEEHbI KOPNOPATUBHBIX 0BAUraLMA €BPO3OHbI C PEMTUHIOM MHBECTULMOHHOIO YPOBHA ynanun Ha 1,8% u3-3a
NOBbILEHWA NPOLEHTHbIX CTaBOK MO rOCYAapcTBEHHbIM 06MraLmMsaM eBpO30HbI U PUCKOBOM Mapu. Knacc umyuectsa «eHOMUHUPOBAHHbIE B €BPO 0bauraumm
pa3BMBalOMXCA PbIHKOB» 3a MecAL, noTepan 2,1%. Mmetowasnca B noptdene Hawero doHAa ob6aMrauma 3CTOHCKOro aAMUHUCTpaTopa anekTpocuctem Elering B
Hayane WoHA 6blna BKAKOYEHA B CMMCOK 06/uraumii, nogseawmx nokyrnke co ctopoHbl ELLB B pamkax cOOTBeTCTBylOWEN Nporpammbl. Mo aToW npuumnHe LeHa
[aHHOW 06/MraumMmn B TeYeHWE MecsALa AepKanacb OTHOCUTENbHO CTabubHOW. B CBA3M CO CKPOMHbLIMU NEPCNEeKTUBAMMU PbIHKOB O6Mraumii Mbl NPUCTYMUAN K
JNIMKBMAALMU NO3ULMIA NO OBAUraumam.

0630p Ha bankaliwee Bpems

B KOHUE MIOHA Mbl COKpPaTUAM [O/0 akuui B noptdene GoHAa A0 HEWTPaNbHOro ypoBHA. 0 Hawel OueHKe, BO BTOPOM MOAYrOAMM PbIHOK akumii 6yayT
NoAAEPKMBATb YCUANBAIOLMICA POCT rN06anbHOM 3KOHOMUKK, No-NpexHemy 6onee npusaeKaTesbHble LeHbl akKLMii B CPaBHEHMU C LeHamu obauraumii, ctaBlume
60nee NO3UTUBHBIMU NPOTrHO3bl aHAZIMTUKOB MO NPUBBLINN U CUNbHbIE MOTOKU NIMKBUAHOCTU HA PbIHKM akuuii. Hanbonee cywecTBeHHbIM PUCKOM B KPAaTKOCPOYHOM
nepcrneKkTMBe Mbl BUAUM BO3MOXKHbIW BbIxoa [peLun 13 eBpo3oHbI.

®DoHA HENTPANbHO NO3ULMOHUPOBAH M OTHOCUTE/IbHO PErMOHA/IbHbIX PbIHKOB aKUMM. MOBLICUMBLUMECA OXWAAHMUA AaHANMTUKOB MO PbIHKY aKUWA OTHOCUTENbHO
npubbIAK NPeanpUATUI U ncxoaawme M3 GUHAHCOBOW CUCTEMBI CUbHbBIE MOTOKU IMKBUAHOCTM HA PbIHKM aKLMI, KOHEYHO, OKAXKYT NOAAEPKKY aKLMAM eBPO30HbI,
O/HAKO B CBA3W C PUCKAMM, CBA3AHHbIMU C [peLuelt, Mbl NpeanoyYnTaem He yBeNMUMBaTb SaHHYIO NO3MLMIO aKLMIA.

Mbl COKPaTUIM KPeaUTHbIV pUCK NopTdens obanraumii: npoaann KopnopaTneHble 0baMrauum eBpo3oHbl, UMeILMe PEUTUHT CNEKYIATUBHOTO YPOBHA, U COKPaTUAN
OO0 KOPNOPaTUBHBIX 06Mraumin ¢ peTUHIOM MHBECTULMOHHOIO YpoBHA. CBA3aHHaA ¢ Mpeumeit Tynnkoeasa GUHAHCOBAsA M MOAUTUYECKAA CUTyaums, Mo Hawewn
oLEeHKe, HeYKNOHHO 0cabnseT enaHwe MHBECTOPOB PUCKOBATb, M 3TO, MO BCEN BEPOATHOCTU, B HEKOTOPOM CTeNeHW NMoBbICUT PUCKOBYIO Map}Ky no obauraumam
npeanpuaTUA U PasBUBAIOLLMXCA PbIHKOB. HU3KWIA YpOBEHb IMKBUAHOCTM Ha PbIHKax 06AUraLmii MOXKeT B ewwé 60/bLueit CTeENEHU YCUAUTL BO3MOXKHOE NajeHue LeH
obauraymii.

Kpome Toro, ymeHbLWMAM [0 rOCyAapCTBEHHbIX 061Mraumii ctpaH BoctouHol EBponbl ¢ 6o1ee AIMHHBIM CPOKOM W YBEIMUUAW 00 rOCYAAPCTBEHHbIX 06AUraumii
FepmaHuK, cuUTalOWMXCA, TaK CKasaTb, «besonacHoi npucTaHbio». Mo Hawel oueHKe, obauraumu ctpaH BoctouHol EBponbl ocobeHHO noagepyKeHbl PUCKY
OKasaTbCs NofA AasneHuWem, ecnu peuns BbIMAET U3 eBPO3OHbl M CUTyauua B TamMollHEM GAaHKOBCKOM cekTope elwé 6osble yxyawutcs. Fpeyeckum baHKam
NPUHALNEKMUT CYLLECTBEHHAA PbIHOYHAA 4018 B BAaHKOBCKOM ceKTope psaga bankaHcKkux cTpaH (Hanpumep, B Bonrapum v PymbiHUK), a TaKKe YacTb BankaHCKux
CTpaH MMeIOT TECHbIe TOProBble CBA3M ¢ [peuuei.

Mbl CHU3MAW YyBCTBUTENBHOCTb NOPTdENa K AasbHelweMy NoBbILLEHMIO NPOLEHTHbIX CTaBOK NO rOCYAApPCTBEHHbIM 061Mraumam. YCKOPAOLWMECA B CBA3U C POCTOM
SKOHOMMKM €BPO30HbI Temnbl MHOAALMKM, NO BCeli BEPOATHOCTWU, MOBAEKYT 3a coboi JanbHelilee NOBbIWEHWE MNPOLUEHTHbIX CTaBOK MO obauraumam, u
OONTOCPOYHBIN LMK NajeHUs MOXKHO ByaeT cumTaTb 3aKOHYMBLIMMCA. B TO ke Bpems, nporpamma ELIB no 3akynke obaurauumii, KoTopas, COrnacHoO njaHy,
npoAnUTCA elle Aonro, byaeT cAepKMBaATb NOBbILIEHWE NMPOLLEHTHbIX CTAaBOK.

*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.



