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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 ®0H/J,a 3a nocnegHue NATb NeT.

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 3.0%

YnpasnatoLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 1.5%
l'op ocHOBaHuA 2002

Heasu»kumocTtb
Yucraa ctoumocTb nas GpoHaa (NAV) 0.94785 EUR
Yucraa ctoMmocTb akTMBOB poHAa 234952 423 EUR 35.7%

Ob6avrauum n
CpeaHas nnata 3a ynpasneHue** 0.97% Ak
Mnarta 3a BCTyn/ieHne B GoHA, 0.0% 50.8%
MNnaTa 3a BbIxoA 13 doHAa 1.0% 11.9% [leHbr1 1 AenosuTbl

YucTaa ctoumoctb nas doHaa (NAV)
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19.1% Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua
DoxopHocTb* 0.6% 1.0% -0.7% 0.9% 5.7% 8.6% 16.8% 48.3%
B pacuete Ha rog, 0.9% 2.8% 2.8% 3.2% 3.0% 51.4% UentpantHas
BoctoyHas
2007 2008 2009 2010 2011 2012 2013 2014 Espona
24.4% m [nobanbHble

HOoxogHocTb* 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0%
PacnpepgeneHue noptdens akumi Donsa
Hansa CEE Fund of Funds 2.2% EUR 92.2%
iShares Core S&P 500 ETF (USD) ETF 2.0%
UBS ETF — MSCI EMU UCITS ETF 1.2% usb 5.7%
Amundi ETF MSCI World UCITS ETF 1.2%
Alpha Cee LI L.P. 1.1% GBP [ 1.5%
PacnpepgeneHue noptédens obauraymii Donsa
iShares Barclays Euro Corporate Bond Interest Rate Hedged  8.5% SEK | 0.4%
Bluebay Inv Grade Bond Fund 6.2% .
Allianz Euro Oblig Court Terme ISR 4.9% DKK0.2%
Lithuania EUR 0.30% 20.05.2018 4.0%
iShares Markit iBoxx € Corporate Bond Fund 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 dpoHga Swedbank K2 B oktabpe coctasuna 1.0%. [LoxogHOCTb € Havana roga cocrasaset 0.6%.

0630p pbIHKa

B oKkTAbBpe dnHaHCcoBbIe PbIHKM 0CBOHOAMANCH OT aBrYCTOBCKOTO U CEHTABPLCKOro Hanpsa»KeHus. LieHbl Ha Te BUAbI aKumMii 1 obauraunii, B KOTopble MHBECTUPYET Hall
NEHCUOHHBIN GOHA, CYLLECTBEHHO BbIPOC/U. MPU 3TOM PaCTYLMIA PUCKOBbIV anneTUT MHBECTOPOB HE OKa3asl OTPULLATENbHOTO BAMAHMA Ha LLEeHHble BymMaru ¢ HU3KUM
YPOBHEM puCKa. LieHbl Ha BbICOKOKaYecTBeHHble 0bAUraumMm TakKe BblpoCau. [ON0KUTENbHOE BAUAHUE HA PbIHKM OKa3as 4OBO/bHO YETKMI U CU/bHBIA CUTHaN
EBponeiickoro LieHTpobaHKa 0 TOM, YTO AeHEXKHan NONUTUKA CTaHET CTUMY/IMPOBATbCA B H0/bLIei Mepe, U UTO KOHKPETHbIE LWaru cneayet }AaTb yKe B geKabpe.
NHAMKaTOpbl pOCTa SKOHOMMKKU €BPO30HbI B OCHOBHOM OCTaBa/IUCb CTaBU/IbHBIMU MAN HEMHOTO YAy4YLWWANCh. HAEKC YBEPEHHOCTM pyKoBOAMTENEN MO 3aKynKam
NPOMBILNEHHOTO CeKTOopa eBPO30Hbl okpen Ha 0,3 NyHKTa M JOCTUr ypOBHA 52,3 nyHKTOB. 3HavyeHMe MHAeKca Bbllwe 50 nyHKTOB roBOpUT O pocTe B ceKTope. B
rnobanbHOM CMbIC/e IOKOMOTMBOM 3KOHOMUYECKOTO poCTa ABAAETCA, CKOpee, CEeKTOp ycayr. EBPO30Ha B 3TOM CMbIC/Ie He ABNAETCA UCKAtoYeHneM. MHAEeKC cekTopa
yCAyr B eBpO30He [0/roe BpemMs bbla 6onee BbICOKMM, YHEM B MPOMbILIIEHHOM CEKTOpPE, a B OKTABpe Bbipoc ele 6onble fo 54,1. B okTAbpe noTpebuTenbckme ueHbl
B €BPO30HE HE U3MEHWINCH NO CPABHEHUIO C NPOLL/bIM rogom. OcHoBa MHGAALUKN — U3MEeHEeHUe NoTpebUTeNbCKUX LieH 6e3 yueTa USMEHSAIOLLEroca KOMMOHEHTa Ha
3HEpruio U NPoLOBONLCTBUE, B OKTABpPE yckopunoch Ha 1% no cpaBHeHuto ¢ 0,9% B ceHTABpe. Becbma BesMKa BEPOATHOCTb, YTO U B CIeAYHOLEM roay, U Yepes ABa
roga uHdaauma byaeT 3HaUYUTENbHO HUXKE YCTaHOBAEHHOW LleHTpobaHKkom Lenun B 2%. B okTabpe Ha 3acegaHuu LieHTpobaHKa, npoxoausluem Ha ManbTe, B nnaHe
OEHEXKHOW NOMIUTUKU HUYEero He nameHunocb. OgHako npesvaeHT Mapuwo [paru yamsun pbiHKKM, noobewas, YTo Npu HeobxoaumocTu LieHTpobaHK roToB yxe B
AeKabpe U3MEHUTb AeHEXHYI0 NOAUTURY, caenas eé bonee cTumyavpytoweir. Temnbl pocta skoHoMKKK CLLUA B nocnesHue mecaupbl NoAaloT NPU3HAKM 3amea/IeHUs.
NHAEeKC yBepeHHOCTU PyKOBOAMUTENEN NMPOMBILIIEHHOTO CEKTOPA NO 3aKynkam ISM, ony611MKOBaHHbIN B Hauane HOABPA, NOATBEPAUA 3TY TEHAEHLMIO, OKA3aBLUUCD Y
CaMoli OTMETKM B NATbAECAT NYHKTOB Ha ypoBHe 50,1. Ony6AMKOBaHHbIN HECKONbKMMU OHAMM MO3Ke UHAEKC YBEPEeHHOCTU PYKOBOAMUTENEN CEeKTopa yCayr CTan
O4YeHb MPUATHBIM CIOPMPU3OM. 3HaUYEHMe 3TOro UHAEKCa CYLLeCTBEHHO BbIPOC/IO M AOCTUII0 OTMETKM 59,1 NyHKTOB. B TeyeHWe nocnegHUx Natu et 6onee BbICOKNE
3HAYEHMWA 3TOTO MHAEKCA Hab/loAANNCh Wb HECKOIbKO MecALeB. YKpenjeHne cekTopa ycayr no3BosifAeT HageATbCA Ha y/ydleHUe CUTyaumum Ha pbiHKe TPy U
yBe/IMYMBAET BEPOATHOCTb TOro, YTOo PepepanbHblit Pe3epB NnogHUMeET 6a30Bble MPOLEHTHbIE CTaBKU BMEPBblE MOC/AE MUPOBOrO GUHAHCOBOrO Kpusuca. B xoae
TEKyLlero cesoHa nyb6/vMKauuMii pe3ynbTaToB NpuBbLIAM MOKasaTeNn npubbiav €BPONEeNCKMX U amMepUKAHCKMX KOMMNaHW B OCHOBHOM /Mb0O COOTBETCTBOBa/U
OXMUAAHWUAM, MO0 HEMHOrO npesbiWwanu Mx. PocT 060poTa, HAaNPOTUB, OKasanca Huxke oxkugaemoro. B CLUA npuymMHamu 3Toro ctanu CWbHbIA gonnap u bonee
MeaNEeHHbI POCT BHYTPEHHe 3KOHOMMKKW. Ha 06opoTbl eBpONencKMx KOMMNaHuli MOBAMANO 3amen/ieHMe SKOHOMMYECKOrO POCTa Ha Pa3BMBAIOLLUXCA PbIHKAX.
MpoponKMnock 3amensieHMe TeEMMNOB 3KOHOMMYECKoro pocta B Kutae. CornacHo oduumanbHOM cTaTUCTUKe pocT BBI B TpeTbem KBapTane npesbicua 6,9% no
CPaBHEHUIO C TEM }Ke NePUOAOM NPOLLIOTo roga. ITO camblii HU3KMUIA MOKasaTeslb Nocie MUPOBOro GUHAHCOBOrO Kpu3uca. He cmoTpsa Ha HebonbLloe yBeanyeHne no
CPaBHEHUIO C NPOLU/BIM MECALEM KUTAUCKUIA MHAEKC PYKOBOAMUTENEW MO 3aKynKkam MpoMbIlWAeHHOro cektopa Caixin ocTancs Ha ypOBHE, rOBOPALLEM O CHUMXKEHUU
(48,3). Pearnpys Ha HW3KMe Temnbl POCTa, LUEHTPobaHK KuTas B KOHLE OKTABPA M3MEHWN AEHEXHYI NOAUTUKY Ha 6onee CTUMY/MPYIOLWLYIO, CHU3MB YPOBEHb
pe3epBoB 4/18 6aHKOB.

B noptdene akumit Hawero GpoHAA NyYLIMM PErMOHANbHbIM PbIHKOM B OKTABpe cTana AinoHusa, rae poct coctasunn 11,7% (Bce nokasaTenu fOXO4HOCTU NpUBEAEHbI B
eBpPOo ucuncneHunn). PoiHku akumin CLUA, onnpasch Ha pe3ynbTaTbl Mo NpUbbINbHOCTY, BbIPOC/IM Bbile OXuaaemoro Ha 9,8%. 3anafHoeBponenickne akuum aneko ot
AmepuKM He ocTanncb (+8,3%). Cpean pPa3BMBAIOLLMXCA PErMOHOB Camble CUJIbHble pPe3ynbTaTbl NMPOLEMOHCTPUMPOBANW a3uaTCKMe PbiHKK (+9,6%). 3a HUMM
cnepoBanu PbiHKK akumi JlaTuHcKo Amepuku (+7,7%) n BoctouHon Esponbl (+6,5%). Cpegm rocypapcts BoctodHol EBponbl HaMbonbluas AOXOAHOCTb Gblia B
Typumun. MHaekc CtambynbcKoi 6UpPXK Bbipoc Ha 12,9% B €BPO MCHMCNEHUM, ONUPAACH HA MPEBbLICUBLLIME OXKWAAHUA pe3ynbTaTbl BbIGOPOB npasAwei naptum AKII.
Ha ¢poHe MUPOBbIX PbIHKOB AOXOAHOCTb 6aNTUINCKMX aKumii Bblna BecbMa CKpomMHo (+1,8%). EBpo ocnab oTHocutenbHo gonanapa CLUA Ha 1,5%.

He cMoOTps Ha CBEpPXHU3KWI ypoBEHb MPOLLEHTHbIX CTAaBOK, MO3UTUBA XBATWIO W A1A PbIHKOB obnuraumii. Putopuka Esponeiickoro LleHTpobaHKa npuBena K
AaNbHeNWemy CHUKEHUIO NPOLEHTHbIX CTAaBOK AnA 06auraumili ¢ caMbiM HU3KMM YPOBHEM PUCKA. MPOLLEHTHbBIE CTaBKM MO 2-NETHUM HEMELLKUM roCyAapCTBEHHbBIM
06auraymam cHM3UAUCL Ha 6 6a3oBbix NyHKTOB A0 0,32%. MpoueHTbl NO 10-n€THUM rocyfapcTBEHHbIM obauraumam notepann 7 6a3oBbiX NMyHKTOB. B npamom
CMbICNe 3TOro CNoBa, 6 HOABPA 6-MmecAuHbI EBpMBOp (Euribor) okasanca Huke HyneBol oTMETKM. C ncyesHoBeHWEM BOA3HM PUCKA PE3KO COKPATUANCH PUCKOBbIE
npemumn no obanraumam UHBECTULLMOHHOTO YPOBHA M 06/MraumMaM MeHbLiero Kayecrtsa. MHAeKC KopnopaTuBHbIX 06auraunii eBpo3oHbl MHBECTULMOHHOTO YPOBHSA
3a mecal, Bbipoc Ha 1,1%. MHAaeKc obaunraunii pasBuBaloOWMXCA CTPaH, 4EHOMUHUPOBAHHbIN B €BPO, BbIPOC Ha 1,6%.

MporHos Ha 6ankaiwee byayuiee

Mo TaKTUYECKUM COOBpPaXKEHUAM B Hauane oKTABPA 6bln HEMHOTO YMEHbLUEH YAeNbHbI BeC akuuii B noptdene. Moatomy Ha poHe yBepeHHOro pocTa pbIHKOB aKLUUii
[O0X0AHOCTb doHAQ bblia CKPOMHOW. Tem He meHee, B HOABpe Mbl COXpaHUM yAesbHbIM BeC aKUMi Ha ypOBHE HWKe HelTpasbHoro. OxuaaHua npubbian co
CTOPOHbI aHA/IMTUKOB CTAaHOBATCA BCe 60/1ee NECCUMUCTUYHBIMU. Mbl cuMTaem, YTo B Aekabpe PeaepanbHbiit Peseps CLUA nosbicMT 6a308BYH0 MPOLEHTHYO CTaBKy. B
HblHELWHEM COCTOSIHUM Mbl CYMTAeM, YTO BO3MOMKHOE B/IMAHME 3TOM BO3MOMKHOCTM Ha PbIHKM aKUWA M ApYyrMe PUCKOBble MHCTPYMEHTbl OTPULATE/bHbIM.
MpogonKatowancas HecTabuabHOCTb B 9KOHOMUKe KUTasA, a TakkKe yBe/NMYeHUE PUCKOB OTHOCUTE/IbHO OTAE/IbHbIX KOMMNAHWM, TaKKe OTpULATeNbHO BAMAET Ha
NepcneKkTUBbl PbIHKOB aKUMA. B pernoHanbHom paspese mMbl COXPaHMM NOBbILEHHbIN YAe/bHbIV BEC aMEPUKAHCKMUX aKLUIA. B yCnoBUAX CHUKAIOLLErOCA PbIHKA aKLun
CLUA, KaK NpaBuio, TEPAIOT MEHbLLE, YeM aKLMU HA APYTUX MUPOBBIX PbIHKaX. YAE/NbHbIN BEC aKLMI1 BENMKOBPUTAHUM COXPAHAETCA Ha YPOBHE HUMXKE HEWTPAIbHOTO,
T.K. NOTOKM IMKBUAHOCTM Ha 3TUX PbIHKAX OTHOCUTEIbHO HebnaronpuATHbI. OKMAaHUA NO NPUBBIIM TaKKe CTaHOBATCA Heb1aronpPUATHLIMMU.

B noptdene obauraumii puck U3MeHeHUs NPOLEHTHbIX CTaBOK COXPAHAETCA Ha OTHOCUTE/IbHO HU3KOM YpOBHE. ITO O3HAYaeT, YTO Mbl CKOpee OTAAemM npeanoyTeHve
06/1MrauMam ¢ KOPOTKMM CPOKOM A0 noraweHus. Cumtaem BepoATHbIM, YTO B Aekabpe EBponeickuit LleHTpobaHK NpoasinT CPOK OKOHYAHWUA MPOrpaMmbl CKYMKK
aKTMBOB. TaKMKe HEe WUCK/IYEHO CHUMKEHWE CTaBKWU Mo Aenosntam. B KpaTKOCpO‘-IHOl”I nepcrnekTnMee 3TO MOXKeT NPpMBeCTU K TOMY, YTO MPOUEHTHble CTaBKM NO
06/1raumam eBpo3oHbl C HU3KMM PUCKOM CTaHYT ele MeHblue. Takum 06pa3om, ycKopeHne TemMnosB UHOAALMKN B KOHLE rofa M B CAeAylolem rogy npuseser K
POCTY [,0/TOCPOYHBIX MPOLLEHTHBIX CTAaBOK MO CPAaBHEHWMIO C MX HbIHEWHWM ypoBHEM. Mbl TaKxKe XAem, YTo B aekabpe PepepanbvHbiii Peseps CLUA ysBennuut
6a308Bble NPOLEHTHbIE CTaBKU. B pamKax KOpnopaTUBHbIX KPeAUTHbIX Bymar Mbl OTMEYaeMm, YTO CHUMKEHME LIEH Ha Cbipbe, Bbi3BaBLUEE CHUXKEHUE MPUObLIIBHOCTU 1
POCT GPUHAHCOBBIX CIOKHOCTEN B SHEPreTUYECKOM CEKTOPE, MOXKET NOBAUATb HAa KOPNopaTUBHbIe 06UraumMm B Apyrux permoHax. Mo-npexHemy akTyasbHbl PUCKM,
CBA3aHHble C BbICTPbIMM TeMNamu 3amefIeHnA 3KOHOMUKM KuTaa. BO3MOXKHO ganbHellee CHUMKEHWE LeH Ha Cbipbe U ocnabneHve 3KOHOMMYECKOro pocTa 3a
npegenamu Kutas. MocnegHune nokasatenn MHAEKCOB yBEPEHHOCTU PYKOBOAMUTENEW MO 3aKynkam B KnTae nokasanu Ha cnabocTb HAaCTPOEHUI B roCyAapCTBEHHOM
NPOMbILWIEHHOM ceKTope. Mbl yBEANUYUAN YAENbHbIN BEC KPAaTKOCPOUHbIX TYpeLKux obavraumnin B noptdene poHaa. Ha noBTopHbIX BbibOpax B Typummn abcontoTHoe
60NbWMHCTBO B NapnameHTe nonyuuna naptua AKP. 3To no3sosfeT chOpMMpOBaTb MPaBUTENLCTBO 63 MapTHEPOB MO KOAMMLMU U CYLLECTBEHHO CHUMKAET
NONNTUYECKUI pUCK B Typumu B BaMMKaiweln nepcnekTMee. B cuay BO3pocluero noanMTUHECKOro PUCKa B NpeaaBepun BbiI6OpOB, NpoLLeawnxX B KOHLLE OKTAGpA B
Monblue, 6blN CHUKEH YAeNbHbI BEC OTHOCUTE/NIbHO AOPOrMX NOMbCKUX 06/auraumnin. Boibopbl B Monbwe ¢ 601bWwMM nepeBecom BbiMrpana naptua «Mpaso u
cnpaBeannBocTb». B cnyyae npeTBOpeHMA B KU3Hb €€ MpenBblOOPHbLIX MOMY/JUCTCKUX O6eLaHUii MOXKeT BO3HMKHYTb 6osblwol AedbuumuT rocyaapcTBeHHOro
6loaKeTa. B TO e Bpema Mbl yBENNYNAM YAEbHbIN Bec 06anraumii PymbiHUM 1 JIUTBbI.

*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.



