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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 2.2%
l'op ocHOBaHuA 2002
Heasuumoctb
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.94633 EUR
Yucras CTOMMOCTb akT1BoB hoHaa 238 671 638 EUR 34.4%
O6avraumm n
CpeaHas nnata 3a ynpasneHue** 0.97% AL
MNnaTa 3a BcTynneHue B GOHA 0.0%
51.8%
MNnaTa 3a BbIxoA 13 doHAa 1.0% 11.6% [leHbr1 1 AenosuTbl
YucTaa ctoumoctb nas doHaa (NAV)
1.00 3.SQA9% LleHTpanbHas v
BocTtoyHas Espona
0.95 CLWA
0.90 ® EBponeiickune
40.3%
0.85 i ° PassuBartolanca Asua
0.80 u [nobanbHble
0.75 m Mpubantuka
17.1%
0.70 ® JlaTuHCKaa Amepuka
0.65
0.60
o o < [¥a) o ~ o) D o — o~ o < wn
o o o o o o o o - fm) fm) - — —
o o o o o o o o o o o o o o
~N o~ o~ ~N ~N ~N o~ o~ ~N o~ o~ o~ o~ ~N
© © © © © © © © © © © © © © Esponeiickue
o o o o o o o o o o o o o o
16.7% Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua
[OoxogHocTb* 0.4% -0.7% 0.9% 0.4% 5.4% 7.3% 15.9% 48.1%
B pacueTe Ha rog, 0.4% 2.6% 2.4% 3.0% 3.0% ik Uentpanchan u
BocTouHas
2008 2009 2010 2011 2012 2013 2014 2015 27.0% ﬁ‘*”g"a
LoxogHocte*  -19.9%  7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% " nobanehpie
PacnpepgeneHue noptédens akumi Donsa
Hansa CEE Fund of Funds 2.1% EUR 91.3%
iShares Core S&P 500 ETF (USD) ETF 2.0%
UBS ETF — MSCI EMU UCITS ETF 1.5% usb 5.7%
Amundi ETF MSCI World UCITS ETF 1.1%
Alpha Cee LI L.P. 1.0% GBP [ 1.5%
PacnpepgeneHue noptédens obauraymii Donsa
iShares Barclays Euro Corporate Bond Interest Rate Hedged  8.3% CHE [ 0.7%
Bluebay Inv Grade Bond Fund 6.0% .
Allianz Euro Oblig Court Terme ISR | 4.9% SEK | 0.6%
Lithuania EUR 0.30% 20.05.2018 3.9% KK .
Lithuania EUR 2.1% 28.08.2021 2.5% 0.2%

* 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 gekabpe coctasuna -0.7%. [loxoAHOCTb C Havana roga coctasnsnet 0.4%.

0630p pbIHKa

Ha ¢uHaHCOBbIX pblHKax AeKabpb Mpollesn B CBeTe AEHEXHOW MOMUTUKU LeHTpobaHKoB. B cepeauHe mecAua LeHTpobaHk CoeauHeHHbIx LLTatoB Amepuku
(depepanbHblit Peseps) Bnepsble nocsie MMPOBOro GUHAHCOBOTO KpU3MCa MOAHAN MPOLLEHTHble cTaBku. EBponeiickuii LleHTpobaHK, B CBOKO ovepesp, B Havyane
MecALa CHU3UA NPOLLEHTHbIE CTaBKM No Aeno3utam Ao -0,3%, a TakKe NPoAJ/IUA CPOK AEWCTBMA MPOrpammbl MO CKyMKe ob6Aurauuii. 3T mepbl OKa3anncb HUXKe
OXKUAAHWI pbiHKa. Mo3aToMy Aekabpb cTan AN UHBECTOPOB MECALEM Pa304apoBaHMiA. LieHbl Ha OCHOBHbIE BUABI aKLMI 1 06AKUraLmMii pesko ynanu.

MpoaoKuaa yayywaTtbea cuTyaums Ha poiHke Tpyaa 8 CLUA. B Hoabpe B CoeanHeHHbIx LLTaTax 6bi10 co3gaHo 211 000 HoBbIx paboumnx mecT. YpoBeHb 6e3paboTuLbl
ocTanca Ha yposHe 5%. HEMHOro yMeHbLUMAACh aKTUBHOCTb B NPOMbILLIEHHOM CeKTope. MHAEKC yBepeHHOCTM pyKoBoAMTeel No 3aKynkam, onybAnMKoBaHHbIN B
AHBape, CHM3MNCA A0 48,2 NYHKTOB, T.€. CTan HuKe 50 MyHKTOB, HauMHasA C KOTOPbIX FOBOPAT 0 pocTe. CKopee BCEro, Mbl UMeeM A,e/10 CO BpeMeHHbIM ocnabaeHmem.
B HacTosiuiee Bpems JIOKOMOTMBOM 3KOHOMMYecKoro pocta B CLUA ckopee ABAseTcA CeKTOp ycayr. B mociegHue mecaubl TEMMbl €ro pocTa TaKKe HEeMHOro
YMEHbLUIN/IUCb, HO BCE K€ OCTAlOTCA HA OYEHb BbICOKOM YPOBHE.

EBponeinckan 3KOHOMMKa NPOAO/MKAET CTabUAbHbIN, XOTA M cnabblii, pocT. MHAEKC pyKoBoAMTeNel NO 3aKynKa eBPONecKoro NpoMbILWIEHHOrO ceKTopa B Aekabpe
MapruHanbHO BbIPOC A0 53,2 NyHTKoB. CEKTOP YCAYr TaKKe ABUranca BBepX. MHAEKC pyKoBoauTeNei no 3akyrnkam Tam AocTUr 54,2 nyHKTOB.PUHAHCOBbIE PbIHKK
Bo3naranu 6osiblune HageXapl Ha 3acepaHun Esponeiickoro LieHTpobaHKa B Havdane gekabpsa. Kpome CHUMXKEHUA NPOLEHTHOM CTaBKM MO AEMO03WUTaM M MPOAJIEHNS
NporpaMmbl CKYMKM O0B6AMraLMil OXMAAN0Ch, YTO 06bEM NPOrpammbl Takxe Byaer yBennyeH. MociefHuin NMyHKT He 6bln BKAOYEH B peweHue LleHTpobaHka. B
KayecTBe peaKkuMu pa3oyapoBaHWA B TEUEHME HECKONbKMX YacoB MOCAeA0Bas POCT NPOLEHTHbIX CTaBOK MO 2-1eTHUM HEMELKMM rocyAapcTBeHHbIM o0bauraumam
no4TH Ha 15 6a30BbIX NYHKTOB, @ €BPONENCKME PbIHKM aKLMii ynanam nodtv Ha 4%. [ns MHBECTOPOB M B HOBOM roZy OCTaeTCA aKTyasibHbIM BOMPOC, YTO B Gosblieit
mepe 6yZeT BAMATb Ha €BPOMENCKMe GMHAHCOBLIE PbIHKW: MECTHOE CTUMY/IIMPOBAHME WM 3a0KEaHCKas AEHEHas MOMTMKA, KOTOpas Hadyana y»KecTo4yaTbCs.
[lekabpbCKue cobbITUA CKOpee rOBOPAT B MO/b3Y NMOC/AEAHETO.

Temn pocTa 3KOHOMMKM KMTas Npofo/mKuA 3ameanatbca. MHAEKC yBepeHHOCTU pyKoBOAMTENel NPOMbIWAEHHOro cekTopa Caixin ynan go 48,2 nyHKTOB, MHAEKC
cektopa ycayr — ao 50,2 nyHKTOB. B TeueHue aekabpa BcneacTsue npogaxu gonnapos CLUA g0 peKopaHOro YpOBHS CHUM3W/MCH BalloTHble pe3epsbl Kutas.
LleHTpobaHK B3An Kypc Ha To, uTobbl paspewnTb ocnabneHne peHMUHOM. OLHAKO 3a CYET WCK/IIYMTENbHO PbIHOYHOTO BJIMAHMA BaslOTa, COXpaHAemas Ha
perysimpyemom ypoBHe TOpProssin, ociabna 3HauutesibHo BbicTpee. B TeueHne nocnegHero nosyroga ocnabneHve BasntoTbl 6b110 OAHUM M3 GAKTOPOB, BbI3bIBABLIMX
CUAbHble KonebaHus PbIHKOB akuuii Kutas. A OHW, B CBOIO oYepesb, Bbi3blBasn KonebaHusa Ha MUPOBbIX GUHAHCOBbIX PbIHKaX.

B noptdene akuuii Hawero GpoHAA CaMbiM NYYLWMM PErvoHabHbIM PbIHKOM AeKabpA cTan pbiHOK cTpaH BanTun. OH eAMHCTBEHHbIV 3aBepLlma Mecsl, B natoce
(+0,4%). Cpeam pasBuTbIX PerMoHOB Hanbonbluee NageHue npetepneny 3anagHo-esponenckue akumn (-5,3%). Akuum CLUA notepsan 4,5% CTOMMOCTM, SNOHCKME
aKkumm - 2,5%. Bce AaHHble MO AOXOAHOCTM MpUBEAEHbl B €BpO McumcieHun. Cpeay pasBUBAlOLMXCA PErMOHOB C OTPULATE/IbHOM TOYKMU 3peHua Haubonbluee
BHMMaHMWe Npueiekna K cebe JlaTuHckans Amepuka (-7,0%). Kpome npounx GakTopos Ha 3TOT PbIHOK MOB/UAMA TaKKe HM3KasA LeHa HedTu. LieHa HedTn mapku Brent
B gonnapax CLUA B TeueHne aekabpsa ynana 6onee yem Ha 16%. AKumn passusatoLerics A3um 3aBepLumMamn mecal, ¢ nageHmem Ha 3,3%, BoctouHasa EBpona, BKtouvas
Typumtio, -5,4%. PasoyapoBaHue B METOAAX CTUMYIALM NMPUBENO K 0C1abieHMIo eBPO No OTHoLWeHUIo K goanapy CLUA Ha 2,8%.

Ecnv B OKTABpe M B HOsbpe Ha ¢GOHe OXWAAHWA, YTO Mepbl CTUMYALMU SKOHOMMKM PacUMPATCA, Ha €BPONENCKUX PbiHKax obauraumini npeobnaganu
ONTUMUCTUYHbBIE HACTPOEHUA, TO B AeKabpe pocT cmeHuAcs pe3KMM nageHuem. MNpoueHTHbIe CTaBKM MO 2-N1eTHUM HeMELKMM rocyAapcTBeHHbIM obauraumam B
Aekabpe BbIpocan Ha 7 6a30BbIX MYHKTOB, OCTaBLUIMCL TeM He meHee oTpuuaTesnbHbimu (-0,35%). MpoueHTbl No 10-neTHUM obauraumam Bblpocan Ha 16 6a30BbIx
NYHKTOB. PUCKOBbIE NpemMum Kak no 06anraLmsam MHBECTULMOHHOIO YPOBHSA, TaK U No 06uraumam 6o1ee HU3KOro KayecTBa, yBeandnamcob. OcobeHHo HanpsaXKeHHoM
CTana cUTyaums Ha pbIHKe KOPNOPATUBHBIX 06IMraLMit CNEKYNATUBHOMO YPOBHA. MHAEKC KOPNopaTUBHbIX 06/1MraLmnii eBpO30HbI MHBECTULLMOHHOIO YPOBHSA 33 MecAL,
ynan Ha 0,7%. UHaekc obavraumii passBuBatoLLMXCA PbIHKOB, HOMUHMPOBaHHBIX B €Bpo, noTepsan 0,8%.

TaKTU4eckuii NnporHo3 Ha baunskaliwee byayliee

YpenbHblii BeC aKUMil B GOHAE COXPaHAETCA Ha YPOBHE HUXKE HeUTpasbHOro. OXuAaHWA aHANUTUKOB MO NPUBbIKW, NO-NPEXKHEMY, OKpPaLUeHbl B NeCCUMUCTUYHbIE
TOHa. BAMAHME LMKNa NOBbIWEHWUA MPOLLEHTHbIX CTaBOK, HauyaToro ®defepanbHbiM Pe3epBoM, Ha PbIHKM aKUMi B GnKalilee Bpems TaKKe NpeacTaBAseTcA B
HeraTMBHOM CBeTe. B KayecTBe PUCKOB BbICTYNAOT 3ameA/ieHNe KMTAUCKOM SKOHOMUKM U BEPOATHOE YCKOpPeHWe pocTa 3apaboTHbix naaT B CLUA, KoTopoe byaeT
[aBUTb Ha MapKy KOMMaHWA.

B pervoHasbHOM Kloue Mbl COXPaHUM yaenbHbll Bec akuuii CLLA Ha ypoBHe Bbille HelTpasbHOro. B ycnosuax nagatowero pbiHKa AOXOAHOCTb aMepPUKaHCKUX
aKuMit 06bIYHO BbILE, YEM B CPEAHEM Ha MMPOBbLIX PbIHKAX akuuid. Mbl TakkKe yBeSMUMAN YAeNbHbIM BEC eBponeickux akumii. CornacHo Hawei mogenu
JIMKBUAHOCTW NPOTHO3 BbIWEYNOMAHYTbIX PETMOHOB MO CPABHEHMWIO C NPOYUMU PervoHamu aydwe. Mbl COXpaHAeM MO3ULMIO U B LUBEACKMX aKUMAX, KOTOpble
TOPrylOTCA Ha OTHOCUTE/IbHO NPUBAEKATE/IbHON LLEHOBOM YpOBHE.

Mbl cOXpaHMM yAaenbHbli Bec akuuit BenukobputaHum M ANOHMM Ha YpOBHE HWXKe HeUTpanbHOro. MporHosbl MO NPUGLIIM OTHOCUTENIBHO KOMMAHWA U3
BennkobpuTaHUM cTaHOBATCA 6oslee NeCCUMUCTUYHBIMU. Halla MoZenb IMKBUAHOCTM TaKKe Npenosaraet, YTo NepcrnekTUBbI aKLUMIA 3TOro pernoHa cnabbl. YposeHb
LLeH Ha ANOHCKME aKLMM OCTAeTCA HEBbITOAHbIM.

B noptdene obamvraumii Mbl COXpaHAEM PUCK M3MEHEHMA MPOLEHTHbLIX CTaBOK Ha OTHOCUTE/IbHO HWM3KOM YpOBHE, OTAaBas npeanoyteHne obavraumam c 6onee
KOPOTKMM CPOKOM. Mbl KAEM, YTO NPOLLEHTHbIE CTABKM MO AONTOCPOYHBIM FOCYAAPCTBEHHbIM 06AUraLMAM CTPaH eBPO30HbI, COCTAaBAAOWMM ee A4po (FepmaHus,
®paHuma, fonnaHama) BbIPAcTyT BMECTE C YCKOPEHWEM TeMNoB MHAALMK. Kpome TOro, Mbl BEPMM, YTO M3MEHEHWE HanpaBAEHUA SIKOHOMMUYECKOMN NOUTUKU CO
cTopoHbl PeaepanbHOro Pesepsa B M3BECTHOM Mepe NePEKMHETCA M Ha MPOLLEHTHbIE CTaBKM N0 06Mraumam, TOPryoWmMMCA U Ha eBPONEeNCKOM pbIHKe.

YTOo KacaetcA KOprnopaTMBHbIX AOArOBbIX Bymar, TO Mbl CYMTAEM, YTO CHUMKEHME NPUBbLINBHOCTM, BbI3BaHHOE MaAEHMEM LeHbl HA Cbipbe, M NPOAO/KatoWmMe
bUHAHCOBbIE CNIOXKHOCTU B 3HepreTMyeckom cektope CLUA, cBA3aHHble C PEKOPAHO HU3KMMW LieHaMu Ha HedTb, MOTYT MPOAO/KATb OKasblBaTb BAWUAHME Ha
KOprnopaTusHble 06aUraumMm U B APYrux perroHax. Mo-npexHemMy OCTAlTCA aKTyasbHbIMU BO3MOMKHbIE HeraTusHble cueHapuu 6onee 6bICTPOro 3amegneHus
SKOHOMMKM KMTas, B TOM YMC/ie BO3MOXKHOE NPOAO/IKEHME CHUMXEHUSA LLeH Ha Cbipbe U 0cnabneHne SKOHOMUYECKOro pocTa 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.



