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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
PykoBoauTtenb ¢poHaa Katrin Rahe 2.0%
l'op ocHOBaHuA 2002

Heasu»kumocTtb
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.95265 EUR
Yucras cTouMoCTb akTMBOB GOHAA 238 357 108 EUR 35.2%

Ob6avrauum n
CpeaHas nnata 3a ynpasneHue** 0.97% Axumn
MNnaTa 3a BcTynneHue B GOHA 0.0% 50.8%
Mnata 3a BbIXOA 13 HOHAA 1.0% 11.9% [leHbrit v aenosuTel

YucTaa ctoumoctb nas doHaa (NAV)
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17.5% Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua
DoxopHocTb* 1.1% 0.5% 1.0% 0.9% 5.8% 8.4% 17.2% 49.1% 5
B pacuerte Ha rog 0.9% 2.9% 2.7% 3.2% 3.0% SR UenTpanbHas u
BoctoyHas
2007 2008 2009 2010 2011 2012 2013 2014 26.5% ?“"6’”"“

LoxogHoctb*  4.6%  -19.9%  7.2% 5.8% -1.0% 9.1% 1.8% 5.0% F [n05aNbHpIe
PacnpepgeneHue noptdens akumi Donsa
Hansa CEE Fund of Funds 2.1% EUR 92.0%
iShares Core S&P 500 ETF (USD) ETF 2.1%
UBS ETF — MSCI EMU UCITS ETF 1.3% usD 5.9%
Amundi ETF MSCI World UCITS ETF 1.2%
Alpha Cee LI L.P. 1.0% GBP [ 1.5%
PacnpepgeneHue noptédens obauraymii Donsa
iShares Barclays Euro Corporate Bond Interest Rate Hedged  8.4% SEK | 0.4%
Bluebay Inv Grade Bond Fund 6.1% .
Allianz Euro Oblig Court Terme ISR 4.9% DKK0.2%
Lithuania EUR 0.30% 20.05.2018 3.9%
Lithuania EUR 2.1% 28.08.2021 2.5%

* 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 Hoabpe coctasuna 0.5%. [Joxo4HOCTb € Havyana roga cocrtasnset 1.1%.

0630p pbIHKa

B HoAbpe Ha GUHAHCOBbLIX PbIHKax Npeobaafanu BbiXKUAATENbHbIE HACTPOEHUA. B TedeHWe mecALa BNOXKEHUA NEHCMOHHOTO GOHAA, KaK B aKLMK, Tak U B obauraumum
noABeprannch onpeaeneHHbIm yaapam. OfHako B OCHOBHOM MO MTOraM MECALLA LiEHbI CTa/IM BbILWE, YeM B €0 Hauane. BbiKuMaaTenbHble HacTPoeHUs 6blan Bbi3BaHbI
AeKkabpbCKMMM 3acefaHuAMM LeHTpobaHKoB B EBpone v B CLUA. OT 0bomx 3aceiaHunii 0XMAAN0Ch NPUHATUE BaXKHbIX PELUEHUI O AanbHENLINX AeICTBUAX B chepe
AeHeXHol nonuTuku. Ewe B okTAbpe EBponeiickuit LieHTpobaHK BbICTYNMUA C ACHBIM U CUABbHBIM CUTHAZIOM O AajbHelLeM YCUNeHUU CTUMYAnpYloLWwmx mep. Toraa
e 6b110 06eLaHo, YTO KOHKpeTHbIe wark 6yayT obHapoAoBaHbl Ha 3acefaHuK B Havyane aekabpa. Ha cerogHa yxKe ACHO, 4TO MHBECTOPbI XAanu bonbluero, yem
LeHTpobaHK peasnbHO Npesnoxunn. CHUXKEHUE Ha pPbiHKaX, BbI3BaHHOE Pa3oyapoBaHMEM, Havaa0Ch B Havane aekabpa. Oxkupgaetca, uto PegepanbHbiii Peseps CLUA
Bnepsble nocse neta 2006 r. 06bABUT O NOBbILIEHUM 6a30BbIX NPOLLEHTHbIX CTABOK.

BakHelwwune MHAMKATOPbI SKOHOMUKM CLUA 6binmn pasHOHanpaBAeHHbIMU. KOAMYecTBO CO3aHHbIX HOBbIX Pabounx MecT B OKTABPe OKa3anocb OYeHb BbICOKMM: 298
000. Mo aToMy NoKa3saTeNto OKTABPL TeKyLLero roga ctan Bedylnm mecauem. Mo aaHHbIM, onyb6aMKoBaHHbIM B Havane Aekabpa 3a HOABPb, PbIHOK TpyAa ocTaBanca
Ha yBEPEHHbIX NO3ULMAX U B HOABpe. NHAEKC pyKoBOAMUTENEW NPOMBILIEHHOTO CeKTopa ISM OKasancs CyLecTBEHHO HUXKe OXUAAHMIA. UHAEKC cHusunca ao 48,6
NYHKTOB. 3TO Cambli1 HU3KKIA NoKasaTesb ¢ 2009 r. B ceKTope ycayr, TEM He MeHee, MPOAOIKAETCA O4EHb CUNbHDBIW POCT. XOTA MHAEKC YBEPEHHOCTU pyKoBOAUTENE
Mo 3aKynkam B 3TOM CEKTOpe CHU3UACA A0 55,9 NyHKTOB, 3TOT NOKa3aTe/lb HAXOAMUTCA 3HAUUTENbHO Bblle OTMETKM 50 NYHKTOB, KOTOPaA CBUAETENbCTBYET O pocTe.
He cmoTpa Ha HeKoTopoe yxyAlleHne CTaTUCTUKKM, NepBOe Noc/ie MUPOBOro GUHAHCOBOTO KPU3MCa NOBbIWEHME NPOLEHTHbIX CTaBOK PefepanbHbiM Pesepsom Bce
ele OCTaeTcA BECbMa BEPOATHbIM. [03TOMY GUHAHCOBbIE PIHKM CHOBA NMPUCTANIbHO CIEAAT 32 BbICKa3blBAHUAMM TON-YMHOBHUKOB LeHTpobaHKa CLUA. Ux ocHOBHOW
NocblN COCTOWUT B TOM, YTO LEHTpobaHK OyaeT MOBbIWATb NPOLEHTbl MEANEHHO. 3TO MHEHME MONOMKMUTENIbHO CKas3asocb M Ha PUCKOBbIX aKTWUBaX, M Ha
rocyapcTBeHHbIX 0banraymax.

JKOHOMMYECKan CcTaTUCTMKa KuTas octaetca cnaboit. MHAEKC HAacTPOeHUI B NPOMbILLIeHHOM cekTope Kutas Caixin maprHanbHo Bbipoc (40 48,6 NyHKTOB), T.e. Bce
eLe HaXxoANUTCA B 30HE CHUMKEHUA. HEMHOMo CHU3UACA U MHAEKC pyKoBoauTenen B cektope ycayr (51,2). OgHaKo pocT B CEKTOPE YC/Yr BCE »Ke NpoaosKaeTca. Kak u
0¥UAANach, B KOHLE HOABPA MB® coobLimn, YTo KUTaliCKasa BaitoTa peMumbn fobasneHa B CNUCOK pe3epBHbIX BantoT MBO.

JKoHOMMKa EBponbl cTabunbHO pacTeT. MHAEKC HAaCTPOeHUIt pyKOBOAMTENEN NO 3aKyNKam NPOMbILLIJIEHHOTO CEKTOpa BbIPOC A0 52,8 NyHKTOB. BHOBbL Hayanu pactu
COOTBETCTBYIOLWME UHAEKCHI B MicnaHnu u UTanuun. Yaydlumnmncs HacTpoOeHUa U B NPOM3BOACTBEHHOM cekTope MepmMaHun. MIHAEKC yBepeHHOCTU pyKoBOAMUTENeW No
3aKynkam B eBPOMEnNCKOM CEKTOPE YC/Yr OCTAaeTcA BbICOKUM (54,2 NyHKTa).

B HoAbpe ¢UHAHCOBbIE PbIHKWU HAaXOAUUCH B OXUAAHWUM U3MEHEeHW AeHEeXHON nonuTuku Esponeiickoro LieHTpobaHKka B cTOpoHy 6onee ctumynupyiouiein. B
Havane pekabpa LeHTPobaHK NpoanuA NPOrpaMmy CKYMKu obauraumii Ha WecTb MeCALLEB, a TaKKe CHU3UA CTaBKy no Aenosutam ¢ -0,2% ao 0,3%. ®uHaHcoBble
PbIHKM 6bIIM pa304apoOBaHbl TAKUM peLleHneM, T.K. HAAEANUCH elle U Ha yBeSIMYeHNe exxemMecAaYHOro obbema CKynku obamraumii.

B noptdene akuuit doHAa B permoHaNbHOM paspese cambiM yCnewHbIM pbIHKOM HOABpA cTan pbiHOK CLUA, KoTopi Bbipoc Ha 4,6% (Bce gaHHble NO JOXO4HOCTU
npuBEeAEHbI B €BPO UCUUCAEHNM). XOPOLIO 3aBEPLIMAN MECAL, TaKKe PbIHKM akumuit AnoHun u 3anagHoi EBponbl ¢ poctom +3,3% u 2,7% COOTBETCTBEHHO. PbIHKM
aKUMIA CTpaH BanTMm CHOBa NpPOAEMOHCTPUPOBaNM CTabUNbHOCTL (+1,6%). PbIHKM aKkuMit Pa3BMBAIOLLMXCA PErMOHOB ABWrasUCb PasHOHanpas/ieHHo. Cambimu
yCNewHbIMU  OKa3anncb akuuu passusatoweiica Asum (+0,8%). JlaTMHOAMEPWMKAHCKME aKUWMM 3aBEPLWWAW MeCsAL, C Hy/NeBblM pe3ynbTaTom. MHAEKCHI
BOCTOYHOEBPONENCKUX aKLMIA, B TOM YuC/ie TypeLKue, okasanucb B MuHyce (-4,5%). OTpuuaTenbHOe BAUAHWE HA 3TU PbIHKM OKa3aio ycuAeHUe NpoTUBOCTOAHMA
mexay Typumeit u Poccueld, a Tak»Ke NonyaucTckue obellaHms HOBOro NpaBuTesbcTBa MonblumM, KOTOpble CTAaBAT NOJ Yrpo3y POCT SKOHOMMKM CTPaHbl B byayluiem.
O6bem BAUAHUA 3TUX 0beLLaHWIA Ha ceroaHaA HeAceH. B onaaHum mep ctumynauum B Hosbpe eBpo ocnab oTHocuTenbHO aonnapa CLUA Ha 4,0%.

He cmoTpa Ha TO, YTO MPOLEHTHbIE CTAaBKM MPOAO/KAIOT CHUMKATHCA, MO3UTUBHOE OTHOLIEHWE PaCMpPOCTPAHMIOCL U HA PbiHKM obauraumii. B oxugaHum mep
CTUMYAALMKU CO CTOPOHbI EBponelickoro LieHTpobaHKa MPOLEHTHble CTaBKM MO 06/MrauMam eBpO30Hbl C CaMblM HU3KMM YPOBHEM pPUCKA CHU3UAWCL, LieHbl Ha
o6uraummn Bblpocin. MNpoLeHTHble CTaBKM MO 2-1eTHUM HeMELKKMM rocyaapCTBEHHbIM 06uraumam ymeHbwuancb Ha 10 6a30Bbix MyHKTOB A0 ypoBHA -0,41%,
YCTaHOBWB B TeueHue mecaua pekopg -0,45%. MpoueHTHble cTaBkM Mo 10-1€THUM HEMELKUM rocyAapCTBEHHbIM 06MraumaM CHU3UAUCL Ha 4 6a30BbIX MYHKTOB.
LLlectoro HoA6pA wecTumecaYHbIn Euribor ¢ HyneBOro ypoBHA ynan 40 OTPULATENBHOMO 3HAYEHUA 1 3aBEPLLMA MECAL, B MUHYCE. PUCKOBbIE NPeMMK, Kak obanraumi
MHBECTULMOHHOIO YPOBHSA, TakK M 60see HM3KOro KayecTBa, B TeYeHne Mecaua NodYTH He U3MEeHUIUCh. MHAEKC KopnopaTUBHbIX eBPo06auraLmii UHBECTULMOHHOIO
YPOBH# 33 mecsAL, okpen Ha 0,7%. UHaeKc 06anraumii pasBmMBatoLLMXCA CTPaH, 4E6HOMUHUPOBAHHbIX B €8P0, Bblpoc Ha 0,6%.

MporHo3 Ha banKalilee Bpems

YaenbHblii BeC akuuii B GOHAE COXPaHAETCA HA YPOBHE HWXKe HeWTpanbHoro. OXuWAaHWA aHANUTUKOB OTHOCMTENbHO MPUBbLIIM KOMNaHWI cTaHOBATCA Bce bonee
NeccMMMUCTUYHBIMWU. Kpome Toro, MHOorme TeXHUYecKmue MHANKATOPbI FOBOPAT 06 OTHOCUTENbHOW €1abocTu pbiHKa akumin. OgHaKo 6onee npuBieKaTeNbHbIl YPOBEHb
LLeH aKLUW NOo CPaBHEHWUIO C LileHaMM 06auUraLmiA, UrpaeT Ha PyKy pbiHKaM aKLuii.

B pernoHanbHOM pa3pese Mbl COXPaHUM Aot akumii CLUA Ha ypoBHe Bblle HEMTPaNbHOro. BepoATHO, B YC/10BUAX NAAAMOLLETO PbIHKA AOXOAHOCTb aMePUKaHCKUX
aKuui bygeT Bbllle, Yem B CpPegHEM Ha MMPOBBIX PbiHKaX akumint. POHA OTKPbIA MO3ULMIO B OTHOCUTE/NIbHO HEAOPOrMX LWBEACKMX aKuMAX. YAenbHbl BEC aKLmit
KOMNaHW BennkobputaHum u ANOHUM COXPaHAETCA Ha YPOBHE HUXKe HEUTPasbHOro, T.K. C TOUYKM 3PEHUA Halen MOLEeNN TUMKBUAHOCTU AaHHbIE aKTUBbI ABAAIOTCA
MeHee npusieKkaTeNbHbiMKU. Kpome TOro, ANOHCKUE akLUK CTanv OTHOCUTENIbHO JOPOTUMMU.

PUCK M3MEHEHMA NPOLEHTHbIX CTaBOK B nopTdene 0b6amraumin octaetca OTHOCUTENIbHO HU3KWUM, T.K. Mbl OTAAeM npeanoyTeHne ob6anraumam ¢ KOPOTKMM CPOKOM A0
noraweHua. CornacHo HaWum OXMUAAHWUAM, LONTOCPOYHbIE 0BAUraLMK CTPaH, COCTaBAAIOWMX AAPO eBPO30HbI (Fepmanum, ®paHumm, FonnaHaMm), MoryT BblpacTu
BMECTE C YCKOpeHnem TemnoB MHbAAUMK B eBpo3oHe. Kpome Toro, mbl oXunaaem, 4to B Aekabpe PenepanbHblli Pe3epB HayHeT NoBbiWaTh 6a30Bble NMPOLEHTHbIe
CTaBKM U YTO 3TO TEHAEHLMA B U3BECTHOM cTeneHn nepekmHeTca u3 CLUA Ha npoueHTHbIe CTaBKu 06uraumnii, TOPrylowWwmxcs Ha eBpOMNencKnX pbiHKax.

YTO Kacaetca KOPMopaTMBHbIX 3aeMHbIX Bymar, Mbl CYMTAEM, YTO CHUNKEHME LiEH Ha Cblpbe BbI3BANIO CHUMNKEHME NPUBBLIIBHOCTH, @ GUHAHCOBbBIE CMOKHOCTU
3HepreTnyeckoro cektopa CLLUA moryT noBAuATb Ha KOPNOPaTUBHbIE OBAUraLMM U B APYTUX pernoHax. Mo-npexkHemy akTyanbHbIMWU OCTAlOTCA PUCKM, CBA3AHHbIE C
3amej/IeHneM 3KOHOMMKM KuTasa, KOTopoe NpPoUCXOAUT aKTUBHee NPOrHo308. TakMM 06pa3om, BEPOATHO JanbHelllee CHUXKEHWE LEeH Ha CbipbeB U ocnabneHue
3KOHOMMKM 3a npegenamu Kutas.

*HaCTOFlLLIMl"'i KOMMEHTapMﬂ ABNAeTCA HEOd)MLIMafIthIM nepesoaoM Ha pyccmﬁ A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blke. B cnyyae NobbIx npomaopewﬁ OCHOBaHWEM ABNAETCA BEPCUA HA ICTOHCKOM A3blKe.
YnomuHaHne NHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBECTULIMOHHAA NONUTUKA ¢0H,ﬂ,a CBA3aHa C OTC/IEXXMBAaHMEM AOXOLAHOCTU YNOMAHYTOrO UAU Kakoro-nn6o nHoro WHOEKCa.

* CToMmocTb nas $oHza ¢ TeYeHMeM BPEMEHM MOKET KaK pacTu, Tak U CHUXaTbCA. [loxogHOCTb GOHAA B Npeablaylive nepuosbl BpeMeHW He ABAAeTCA obellaHnem AN OTCbINKOM K A0XoAHOCTM doHaa B
nocneayioume Nnepuoapl BpemMeHu.

** MeTosuKa pacueTta cpefHeii niaTel 3a ynpasaeHue akTueamu GoHAa NpeacTaBeHa B NpocnekTe 06a3aTe/bHbIX NEHCUMOHHbIX GOHA0B.

HacToswwmit AOKYMEHT 1 cofepsKallanca B Hem MHbOPMaLMA HEe MOXKET PaccMaTPMBaTLCA B Ka4ecTBe COBETa U/ KOHCY/IbTaLMK N0 MHBECTMPOBaHUIO. [oXanyiicTa, 03HaKOMbTECH C YCIOBUAMM W MPOCNEKTamm
boHAoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmaumm npocum obpaiarbes 8 CayK6y MHBECTULMOHHOW NOAAEpKKMU KnneHTos Swedbank no tenepoHy
+372 613 1606 no paboumm aHsam c 8:30 ao 18:00 unum nocetutb 6amKalwee otaeneHme Swedbank.



