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MNeHcnoHHbIM doHg Swedbank K2 (CtpaTterna paBHoBecus) — 3TO JOTOBOPHOM MHBECTULMOHHbIN GOHA,
CO3ZaHHbI ana obecneyeHnsa o06s3aTeNIbHON HAKOMUTENbHOW MNEHCUM.
[ONrOCPOYHbIA POCT ero akTMeoB. PoHA, BKNaAbIBaeT A0 25% CBOMX aKTMBOB B aKuMM, GOHAbBI aKuMid n
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npoyne cxoxume C akumaMn UHCTPYMEHTbI. OcTanbHaa 4acTb nmMmyulectea q)OHﬂ,a MHBECTUpyeTCca B

061raLmmn, MHCTPYMEHTbI AEHEXKHOIO PbiHKA, BKAAAbl, HEABUMXMMOCTb U NPOYME aKTUBbI.

Ynpasaatowwana KomnaHma
PykoBoauTtenb ¢poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas GpoHaa (NAV)
Yucras cTouMoCTb akTMBOB GOHAA

CpeaHssa nnata 3a ynpasneHne**
MNnaTa 3a BcTynneHue B GOHA
MNnaTa 3a BbIxoA 13 doHAa

YKasaHHble B LWKane KaTeropnn OCHOBaHbI

MoBbIWEHHbBIN PUCK

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

BoNaTUNBLHOCTb AOXOAHOCTH (AaHHbIe 33 3 roaa)

Swedbank Investeerimisfondid AS
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cHavyanaroga 1mecay 3 mecaua
[OoxogHocTb* -0.5% -0.5% -1.5%
B pacuete Ha ropg,
2007 2008 2009
HOoxogHocTb* 4.6% -19.9% 7.2%

PacnpepgeneHue noptdens akumi
Hansa CEE Fund of Funds

iShares Core S&P 500 ETF (USD) ETF
Amundi ETF MSCI World UCITS ETF
Alpha Cee LI L.P.

Lyxor UCITS ETF MSCI Europe
PacnpepgeneHue noptédens obauraymii

iShares Barclays Euro Corporate Bond Interest Rate Hedged

Bluebay Inv Grade Bond Fund

Lithuania EUR 0.30% 20.05.2018

iShares Markit iBoxx € Corporate Bond Fund
Germany BUND DBR 0.50% DUE 15.02.2025

06.2008

1rop
0.3%
0.3%

2010
5.8%

06.2009

06.2010
06.2011

2ropga
5.8%
2.9%

7.9%
2.6%

2011
-1.0%

2012
9.1%

Aona
2.3%
2.1%
1.1%
1.1%
1.0%
Aona
8.5%
6.2%
4.0%
2.3%
2.2%

06.2012

3ropga

1.8%

40.7%

45.3%

12.3%

350 09%

8.8%

40.4%
10.2%
17.3%
o < wn
- - -
I Q c
X3 X O
o o o
20.9%
5 ner C co3paHua
16.3% 46.8% 47.0%
3.1% 2.9%
2013 2014
1.8% 5.0% 26.2%
EUR
usD 5.6%
GBP 1.4%
SEK | 0.4%
DKK 0.2%

2.9%

Heasu»kumocTtb

Ob6avrauum n

AKumnmn

JleHbr 1 4enosuTsl

LieHTpanbHaa n
BocTouHas Espona
ClWA

m EBponeiickune
Pa3suBatowanca Asua

m [nobanbHole

u NpubanTtuka

® inoHua

JNaTuHcKaa Amepuka

EBponelickue

Mpubantuka

LleHTpanbHasa un
BoctoyHas
Espona

m [nobanbHble

92.4%

* CroumocTb nas ¢0H,ﬂ,a C TeYeHNnem BpeMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JoxoaHocTb ¢OHAB B Npejblayuine nepnoibl BpeMeHU He ABNAETCA 06ELLI,BHMQM 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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[JoxopHoctb NeHcnoHHoro doHaa Swedbank K2 B ceHTabpe coctasuna -0.5%. [oxoAHOCTb ¢ Havyana roga coctasnset -0.5%.

0630p pbIHKa

B ceHTabpe Ha GpUMHAHCOBLIX PbIHKAX, MO-NPEXKHEMY, FOCNOACTBOBA/IM HEPBHbIE U, B OCHOBHOM, HEraTUBHble HacTpoeHus. TOH 3a4aBanu peweHve GesepanbHoro
Pesepsa CLUA oToasuHyTb Nepsoe nocne GMHAHCOBOro KpU3mca NoBbllEHME MPOLLEHTHbIX CTaBOK, CKaHAan ¢ Volkswagen u npogosixkatowasncs TypbyneHTHOCTb Ha
pa3BMBalOLWMXCA PbIHKaX. JOXOAHOCTb PbIHKOB aKUMIA CU/IbHO OTIMYANACh B 3aBUCUMOCTM OT pervoHa. B ceHTABpe cambiMm c1abbiMU OKa3aAnCh Pa3BUTbIE PErMOHbI.
MapannenbHo ¢ yMeHbLUEHMEM FOTOBHOCTM PUCKOBATb Y MHBECTOPOB BO3POCAN PUCKOBbIE Mpemuu no obauraumam. [eHeHble NOTOKM HanpaBWWUCh B LEHHble
6ymarv c HU3KMM YPOBHEM PUCKA, T.€. B BbICOKOKAYECTBEHHbIE rOCYAapCTBEHHbIE 0BAUrALUN.

B Hauyane mecaAua B30opbl HblIM NPUKOBaHbI K LeHTpobaHKy CLUA (PeaepanbHomy Pesepsy), T.K. 4aCTb aHA/IMTUKOB XAana, YTo Ha 3acefaHuu B ceHTabpe byaeT
NPUHATO pelueHne o nepsom nocne rnobanbHoOro GUHaHCOBOro Kpusnca pelieHuns 06 yBennmyeHMn NPoLEHTHbIX CTaBoK. MocieaHuit pas 6asosble cTasku B CLUA
nogHumanuco netom 2006 r. Tem He meHee, PeaepancHblii Pe3eps pewwmnn OTA0XKUTb YBEeSMYEHWE CTaBOK. Kakana-To yacTb pelweHusa 6bina Bbi3BaHa cuTyauuen Ha
PbIHKAX aKuMi, KOTOpble Pe3Ko ynanu B aBrycte. A pbiHKOB Takoe pelleHue Ha GpoHe obLeit HecTabubHOCTM He CTano OTKPOBEHWMEM, T.K. 06ECMOKOEHHOCTb
LeHTpobaHKa 3KOHOMUYECKOM cuTyaumeit B Kutae, paseuTMem pbiHKOB aKLMii Bbisio BOCTIPUHATO CKOPEee Kak HeraTMBHbIN CUrHan.

Temnbl pocTa S3KOHOMMKK B CLLUA HECKONbKO 3ames/IManCh. YMEHbLIUANCH, KaK PerMoHanbHble NPOMbILWIEHHbIE MHAEKCb], TaK M 06LEerocyAapCcTBeHHbIN UHAEKC
YBEPEHHOCTU PYKOBOAMTENEN MPOMBIWAEHHOTO CEKTopa Mo 3aKynkam ISM. lMocnegHuit CHU3WMACA 4O Camoro HWM3KOro 3a nocnegHue Aga roga yposHs 50,2
(3HauyeHne wuHaekca 6onee 50 MYHKTOB TOBOPUT O POCTE 3KOHOMWYECKOW aKTMBHOCTM B MPOMBIWNEHHOM CeKTope). [JaHHble O HOBbIX paboumx mecrax,
onybaMKoBaHHblE B OKTABPE, BblIM HUXKE, KaK OXMAAEMbIX MOKasaTesnen, Tak M B CpedHeMm 3a TeKywui rod. B ceHTabpe 4Mcno 3anonHeHHbIX paboumx mecT B
sKkoHomuKe CLUA Bbipocno Ha 142 000. YposeHb 6e3pabotuubl He usmerunca (5,1%).

[lns PbIHKOB aKUMIA HEraTMBHbLIM GaKTOPOM B CEHTABPE CTaNo NPOAO/IKEHNE TEHAEHUMMN O CHUNKEHUW aHANUTUKAMM NPOrHO308 Mo NPUbbLIIK. NPOorHo3bl 0 NPUGLIIK
KOMMAHW HA Pa3BMBAIOLLMXCA PbIHKAX PE3KO CTa/lM NEecCUMWUCTUMYHLIMK. B 3TOM rogy aHaiUTUKU aKLUMIA OXMMOAKOT CHUNKEHME NPUBbLINbHOCTY HA HECKOIbKO
NPOLEHTOB AaxKe Y aMepUKaHCKUX KOMMaHMiM, Y4TO B C/lydae pacTylueil SKOHOMMKM LOBOJ/IbHO peaKkoe sasneHune. OCHOBHOE OTpuLaTeNbHOE BAUAHME HA NPubbib B
CLUA oKa3an saHepreTMYecKunii CEKTop, Ha KOTOPbIM, B CBOKO oYepeab, BAUAET HU3Kas LeHa HedTu.

NHAEKC yBEPEHHOCTM PyKOBOAMTENEN NMPOMBILIEHHOTO CEKTOPa €BPO30HbI B ceHTABpe noTepsan 0,3 NyHKTa M AOCTUT OTMETKM 52 NyHKTa. YBepeHHOCTb BO3pOCaa BO
®paHUMK, O4HAKO HEMHOTO CHU3MAACL B FepmaHum, Ucnanum u B Utanun. UHaekc gosepus IFO, oTparkatoWwmii HACTPOEHMUA KPYMHbIX HEMELLKUX KOMMNAHWMI, Tem He
MeHee, HEMHOTO MOBbICM/ICA, KOT4a KOMMaHWW Y40CTOBEPUINCH, YTO 3aMeAJ/IEHNE POCTA KMTANCKOW 3KOHOMMKM He OKa3asio 60/bLIOro BAMAHUA Ha MEXaHU3Mbl
ToBapoobmeHa B Espone. UHaeKc notpebieHns eBpo30Hbl B ceHTABpe ymeHbwmaca Ha 0,1% Mo cpaBHEHWIO C NPOLWAbIM rO4OM. B OCHOBHOM 3TO Bbi3BaHO
CHUXXEHMEM LLeH Ha SHEProHOCUTENMN.

B KuTae npopomKuioch 3amepieHne pocta SKOHOMUKWU. MHAEKC HacTpoeHus pykoBoauTenei no 3akynkam Caixin, ony6/iMKOBaHHbIN B CEHTABPE, onycTuaca Ao
Camoro HWU3KOTo CO BpPemeH MMPOBOro GpUHAHCOBOTO Kpuauca yposHaA (47,0). YMEHbLUMINCD KOMMOHEHTbI, OTPakalolme, Kak HOBble 3aKasbl, Tak U HOBble
SKCMOPTHbIE 3aKa3bl. TakKe YBeNMUNACA OTTOK KanuTtana u3s Kurtas, 4to yCUAnIo AasieHne Ha Kypc peHMUm6U.

B noptdene akumit Hawero ¢poHAa Hanbonbliee NajeHe B CEHTABPe Nepexuan naTMHoamMmepuKaHcKue akumm (-7,5%, Bce AaHHble MO AOXOAHOCTU NpUBeAEHb! B
€BpO UcuncneHnm). OTpULATENbHOE BAUAHWUA HA 3TU PbIHKM OKa3ano pelleHne perTUHIoBoro areHTcTsa Standard & Poors CHU3UTb PEUTUHT ANA FOCYAAPCTBEHHbIX
ob6auraumit bpasuammn 4o Tak HasbiBaeMoro ypoBHs 6pocoBbix 061uraumin. B obuiem e, mecau, okasanca 6onee CNOXKHbIM 1A Pa3BUTbIX pernoHoB. Camblit cnabbiit
pesynbTaT cpeay pasBUTbIX PbIHKOB MOKa3ann AMNOHCKMe akumn (-6,6%). EBponeiickne MHAEKChbI akuuu ynaau Ha 4,3% nog BavsHuem ckaHgana c Volkswagen u
06eCrnoKOeHHOCTbIO MHBECTOPOB 06BEMaMM €BPONENCKOro IKCMOpTa Ha pasBuBatowmeca pbiHKK. Akuumn CLUA 3a mecay notepanu 2,5%. AKumu passuBaloLelica
A3un ynanu Ha 1,6%, pblHKM aKumii BoctouHol EBponbl — Ha 4,2%. Ha doHe apyrux pbiHKOB 6anTuiickme akumm 6oiam L0BONbHO CTabUNbHbIMK U NoTepsaaun 1,8%.

Ha pblHKax obauraumii Takke 6bln10 HeCnoKoiHo. B ceHTAGpe, B OTAMYME OT aBrycTa, NPOLEHTHbIE CTaBKM MO roCYyAapCTBEHHbIM O6/MraumMam NPOMbIWAEHHO-
Pa3BUTLIX CTPaH CHUMKANUCD, LieHbl pocau. MPOLEHTHbIE CTaBKU MO 2-1€THUM HEMELKUM roCcyAapCcTBEHHbIM 06AUrauMAM YMEHbLUMANCE Ha 5 6a30BbIX MYHKTOB A0
ypoBHs -0,25%. CtaBku no 10-neTHUM rocobamraumam cHU3UAUCb Ha 21 6a308BbIli NYHKT. Mo mepe ycuneHna 60A3HM PUCKOBATb PACLUMPUINCE PUCKOBbIE MPEMUH,
KaK Mo 06uraumam MHBECTULMOHHOIO YPOBHSA, TaK U Mo 0bauraumam 6onee HU3KOro KauyecTsa. MHAEKC KOPNOPaTUBHbIX 06AUraLMii €BPO30HbI C MHBECTULIMOHHBIM
peiTHrom 3a meca, notepan 0,4%. UHaekc obanraumii passmnBatoLLMXCA CTPaH, HOMUHUPOBAHHBIX B €BPO, 3a MecAl, ynan Ha 1,1%. B xoae npeasioKeHua o Bbikyne
Mbl npoganu 3- u 5-netHne obnurauum Eesti Energia n npnobpenn B pasmepe, He NOBbIWAOLWEM YPOBEHb PUCKa, HOBblE 8-neTHWe obaurauum Eesti Energia. bbin
yBe/NIMYEH YAenbHbI BeC 2-NeTHUX Typeukux obnuraumnii B noptdene. Mo HawMm oueHKaM, ecTb HeHyneBas BEPOATHOCTb, YTO Ha Bblbopax B Hayane HoAbpA
KpynHenwei naptmm Typuumn AKP yaactca HabpaTb AOCTaTOYHOE KOAMYECTBO roN0COB, YTOBbI CAaMOCTOATEIbHO CHOPMMPOBATL NPABUTENBCTBO BOBLLMHCTBA UK
4TO6bI 06Pa30BaTb KOANMLMOHHOE MPABUTENBCTBO.

MporHos Ha 6aunkalilwee Bpemsa

Mbl NPOAOAKAaEM COXPaHATL YAENbHbIN BeC akuuii B noptoene GoHAa HA YPOBHE HUXKe HelTpanbHoro. OTpuLaTenbHoe BAMAHWE Ha NEPCNEKTUBbI PbIHKOB aKLU
OKa3blBaeT HeCTabuabHOCTb B 3KOHOMMKe KuTas u ocnabneHne eBponenickMx MHAEKCOB PYKOBOAMTENEN MO 3aKynKam. MHAMKATOPbI PbiHKK ceivac He 61arosonaT
PbIHKAM aKLMii, OXMAAHMA aHANUTUKAMK NPUBBLINK CTanu 3HAYUTENbHO 6Oosee NEeCCUMMUCTUUYHLIMU. 10 CPaBHEHUIO C 06/MrauMAMM YPOBEHb LLEH Ha aKumu CTan
6onee NnpuBneKaTeNbHbIM. YCUINACA NOTOK IMKBUAHOCTU M3 BAHKOBCKOTO CEKTOPA Ha PbIHKM aKLMiA.

C perMoHanbHOM TOYKM 3PEHNA Mbl YBENTMUUM YAENbHbIA BEC aMEPUKAHCKMX aKuuit. ITo ByAeT onmpaTbCs Ha U3MEHUBLUMECA MOTOKM JIMKBUAHOCTU U OTHOCUTE/IbHO
yBepeHHble HaCTPOEHMA Ha PbIHKe. B TO e Bpemsa 4011 akumit BeankobputaHum byaet ymeHblueHa. MOTOKM IMKBUAHOCTM Ha 3TOM pbiHKe HebaronpusaTHble.

Y7o Kacaetca noptdens obAMraumii, TO Mbl OCTOPOMKHMYAEM OTHOCMTE/IbHO KOPMOPATUBHbLIX AOArOBbIX Bymar. CHUXKEHME LEH Ha Cbipbe BbI3BANO CHUMKEHWE
NPUBBLINLHOCTU. YBeNnYeHne ymcna 6aHKPOTCTB B 3HepreTuyeckom cektope CLUA MOMKET NepeKkMHyTbCA M Ha APYr1e CEKTOpbl M PernoHbl. Mbl cuMTaem, YTo
HecTabuNbHOCTb KUTAWCKOM 3KOHOMMKWM He ABAseTcAa 6naronpuaTHbiM GakTopom A8 3TOro BMAA aKTMBOB. Mbl TaKKe BecbmMa OCTOPOMHblI B M/aHe PUCKA
NPOLLEHTHbIX CTaBOK. M0 HALUIMM OLEHKAM B KPaTKOCPOUHOM NepcrnexkTuee A/1a A0ATOCPOUHbIX FOCYAapCTBEHHbIX 06Mraumii OCHOBHbIX CTPaH €BPO30HbI (FepmaHus,
®paHuma, FonnaHamna) pUcK pocTa UM CHUKEHWUA NMPOLEHTHBLIX CTaBOK YPaBHOBELWMBAET APYr Apyra. CHUMKEHME MPOLEHTHbIX CTaBOK OMMPAETCA Ha CHUMKEHME LieH Ha
Cblpbe W HECKONbKO 3aMeANMBLUMICA MMPOBOIM 3KOHOMMUYECKUI pOCT. B BavKaiiliee Bpems 3TO MOXKET BblpasuTbCA B ewe 601ee HU3KOM Temne MHGAAUUK U
MHONALMOHHBIX OXUAAHUAX. C APYroii CTOPOHbI, MPOLEHTHbIE CTaBKW MO [AO/rOCPOYHbIM OBAUraLMAM MO-NPEXHEMY OYEHb HU3KMe. [o3ToMy Npu maneiiwem
YAYULWEHMN SKOHOMMYECKMX HOBOCTEN ecTb Nnoysa AR POCTa MPOLEHTHbIX CTaBoOK. Mbl Kaem, 4To ewe B 3Tom rogy deaepanbHblii Peseps Bce e yBeMUYUT B
nep.bliii pa3 6a3oBble NPOLEHTHbIE CTaBKW. BepOATHO, 3TO NPMBEAET K KAKOMY-TO POCTY MPOLLEHTHbIX CTABOK M MO A0ATOCPOYHbIM rOCYAapCTBEHHBIM 06AUraumMaAm.

*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.



