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MeHcnoHHbIN doHa Swedbank K2 (CtpaTervs pasHoBecus) — 3TO AOrOBOPHON MHBECTULIMOHHbIN GOHA, TOHMKEHHBII pUCcK MoBbIWEHHbI PUCK
co3faHHbIl ana obecnedeHna obA3aTenbHOW HakonuTenbHoW neHcun. Llenbio doHaa sasnseTca HanmeHbWNiA BO3MOXKHbII HanbosbLunii BosmoNkHbilk
aoxoan aoxoan

[ONrOCPOYHbIIA POCT ero akTMBoB. PoHA, BKNaAbIBaeT A0 25% CBOMX aKTUBOB B aKUMW, GOHAbI akumii 1
NpoYMEe CXOMKME C AKLUMAMM MHCTPYMeHTbl. OcTanbHas YacTb vmyliectBa PoHAa MHBECTUPYeTCa B
061raLmmn, MHCTPYMEHTbI AEHEXKHOIO PbiHKA, BKAAAbl, HEABUMXMMOCTb U NPOYME aKTUBbI.
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YKasaHHble B LIKane KaTeropuu OCHOBaHbl Ha KonebaHuu
CTOMMOCTUN nmyuiectea QOH,IJ,a 3a nocnegHue NATb NeT.

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 2.6%
YnpasnatoLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2002 3.9%
13.8% O6avraumm n
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.95528 EUR g
Yucras cTouMoCTb akTMBOB GOHAA 257 604 526 EUR
JleHbrn 1 Aeno3unTsbl
CpeaHss nnata 3a ynpasneHue** 0.94% 26.3% 56.0% Axumm
MNnaTa 3a BcTynneHue B GOHA 0.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0% HeasuxnmocTb
YucTaa ctoumoctb nas doHaa (NAV)
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15.8% MNpunbantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2ropga 3ropga 5 ner C co3paHua
[OoxogHocTb* 0.9% 0.9% 1.3% 0.1% 2.7% 7.9% 15.6% 49.5%
B pacuete Ha rog 0.1% 1.3% 2.6% 2.9% 2.9% UeTpanbHas n
18.3% 59.1% BoctoyHaa
2008 2009 2010 2011 2012 2013 2014 2015 ﬁap;na
LoxogHocte*  -19.9%  7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% " nobanehpie
PacnpepgeneHue noptédens akumi Donsa
Vanguard S&P 500 Index Fund ETF Shares USA 3.7% EUR 91.9%
EC Private Equity Fund of Funds SICAV-FIS 1.9%
Vanguard FTSE Japan UCITS ETF 1.3% usD 5.8%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 1.3%
Alpha Cee LI L.P. 0.7% GBP [ 1.5%
PacnpepgeneHue noptdens obauraymii Donsa
Allianz Euro Oblig Court Terme ISR | 7.4% SEK | 0.6%
Deposit - Swedbank AS (EUR) 6.8% .
iShares Euro Corporate Bond Interest Rate Hedged 6.4% CHF  0.2%
iShares Core Euro Corporate Bond UCITS ETF 5.5%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 5.4%

* CToumocTb nas GpoHAa C TeHeHNeM BPEMEHM MOKET Kak PacTu, Tak M CHUMKaTbcA. [JoXxoAHOCTb GpOHAA B Npeablaylive Nepuosbl BOEMEHU He ABAAETCA obellaHneM UaK OTCbIIKOI K AoX0AHOCTU doHAa B
nocneayioume Nnepuoapl BpemMmeHu.

** MeToauKa pacueTta cpefHeil niaTel 3a yrpasaeHue aktusamu GoHAa NpeacTaBneHa B NpocrnekTe 06a3aTesbHbIX NEHCUMOHHbIX GOHA0B.

HacTosLwmit AOKYMEHT 1 coaepiKaLianca B Hem MHGOPMaLIMA He MOXKET PacCMaTPMBaTLCA B KaYecTBe COBETA UM KOHCY/IbTAaLMM MO MHBECTUPOBaHWIO. MoxXanyiicTa, 03HaKOMbTECh C YCNOBUAMM U NPOCNEKTaMM
boHAoB B MHTepHeTe Mo aapecy www.swedbank.ee/fondid. ins nonyyeHuns gononHUTeNbHOM MHGOPMaLMK npocum obpawwaTbes B CayBy MHBECTULMOHHON noaaep:kn kameHTos Swedbank no tenedony
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 unu nocetutb baunaiilwee otaenenme Swedbank.



MeHcnoHHbIN hoHp Swedbank K2 (CbanaHcMpoBaHHasa cTpaTerus)

31 viona 2016

[JoxopHocTb NeHcnoHHoro doHaa Swedbank K2 B uione coctasuna 0.9%. [loxogHOCTb € Havana roga coctasnset 0.9%.

0630p pblHKa

Mionb 6bin 6orat cobbITuAMMU Ha GUHAHCOBBIX PbIHKaX. HECMOTPA Ha TO, YTO NOMbITKA rOCYAAPCTBEHHOIO NEPeBOPOTa B TypLMM NPUBENA MECTHbIE PbIHKM aKLMiA K
pes3KoMy NafeHuto, BaXKHOCTb U 3HAYMMOCTb 3TOoro cobbiTva bblna, ckopee, NI0KanbHOW. B rnobanbHom macwTtabe No pbiHKAM akLMi U KPeAUTHBIM PbIHKaM,
HanpoTWB, MPOKaTMUAACb BOAHA ONTUMM3MA. C OAHOI CTOPOHbI, PbIHKX NONYYUAN NOAAEPHKKY OT NMOKasaTesieil IKOHOMUYECKOWN CTaTUCTUKM U MO3UTUBHOTO Nepuoaa
npubbinn. C Apyroi CTOPOHbI, HEMANIOBAXKHYIO POJ/Ib Cbirpana BAUTaA LEHTPOOAHKaMW B PbIHKU NMKBUAHOCTb. Kpome TOro, 06/auraumu ¢ KpeauTHbIM PUCKOM
noaAep:Kan cnpoc, ysenmumnslimiica 6aarogapa akTUBHOMY 3amnycky eBpPONenckum LeHTPObaHKOM nNporpammbl NOKYMNKu obauraumii npeanpuatuii. IMHamuka ueH
Ha cbipbe Bbina pasHOHaNPaBAEHHOM — LieHbl Ha 30/10TO POCAY, a LieHbl Ha HedTb Naganu.

B CLUA oTueTbl pbIHKa TPYAa U B MIOHE, U B UtoNe BblIv 3HAUUTENIBHO JlyyLle OXMAAEMbIX U YKa3blBaM Ha TO, YTO NPeANPUATUA NPOLOIKAIOT HAHMMaTb PabOTHMKOB.
Mocne cnabbix NOKasaTenei CTaTUCTUKM PbIHKA TPYAA B Mae, HEONPEeAENEHHOCTb B OTHOLIEHUW MPOAO/IKEHUA TEHAEHUMMN K YCUNEHUIO PbIHKA TPyAa YCUAUNACh.
PocT B ceKkTOpe PO3HWYHOW TOProBAM U MHAMKATOPbI NOTPEOUTENBCKOrO A0BEPUA OCTaBaNUCh Ha [OBONbHO CUAbHOM YPOBHE, CBUAETENLCTBYA O TOM, YTO
notpebutenn B CLUA He yTpaTUnmn MHTepeca K HOBbIM NPOAYKTaM U ycnyram. Tem He meHee, B utone PeaepanbHblii pe3eps He CTas NOBbIWATb NPOLEHTHbIE CTaBKMK,
04YeBUAHO, He Xeslas BHOCUTb CBOM BKAaA, B NOBbIWeHWEe HecTabuabHOCTM GUHAHCOBbLIX PbIHKOB BCneacTBue pedepeHayma o bpekcute. 3aasneHne dPegepanbHOro
pe3epBa 66110 OKPALLEHO B 6oNee pasyKHble TOHA, YHEM NPeabIAYLLEE, U HENb3A UCK/IKOYaTb, YTO POCT 6A30BbIX NMPOLLEHTHbIX CTABOK NPOM30MAET eLLé B HbiHELHEM
roay. Npubbian npeanpuatuii B8 CoeAnHEHHDBIX LLITaTax BO BTOPOM KBapTane NpeB3oLin OXUAAHUA aHANIMTUKOB, YTO OKa3ano NOoAAEPIKKY pblHKaM akuumii Kak CLUA,
Tak 1 rnobanbHbIM.

B EBpone B L,enoM BO3MOXHbI BpeKcuT noKka He OKasan CyLecTBEHHOro BAMAHMA Ha SKOHOMMYECKMIA pocT. B To e Bpems, B CoelMHEHHOM KOPONEBCTBE NepBble
NPW3HaKKN 3TOrO BAUAHUA YXKe BUAHbI — B MPOMbILLJIEHHOM CEKTOPE MHAEKC YyBCTBA YBEPEHHOCTU Cpeayu MeHeaXepoB Mo 3aKyNKam B Ui0/ie 3HAYUTENbHO CHU3UCA.
AHIMACKMIA LeHTPobaHK B Hayane aBrycta MoHW3wWn 6as3oBYIO MPOLEHTHYI CTaBKy M PaclIMpUA MPOrpammy MOKYNKW obAuraumii, Hayas Npu 3TOM MNOKYMKY
KoprnopaTueHbIx obauraumii. BBIN B eBpo3oHe BO BTOPOM KBapTasie NOBbLICUICA, KaK U OXKUAANOCb, Ha 1,6% NO CpaBHEHMIO C TEM e Nepuogom npownoro roga. B
McnaHum 1 FfepmaHum pocT 6b11 CUIBHBIM, @ KOHBIOHKTYPa Bbina cnabee 8o PpaHumm 1 Utanun. YckopeHne MHGNALMM B €BPO30HE B Utoe BbiIo HE3HAUUTE/IbHBIM,
HO YyTb 60/1ee BbICOKMM, YEM NPOTrHO3MPOBANOCH.

HecmoTpa Ha cnabblit poCT M NPAKTUYECKMU OTCYTCTBYHOLLYIO MHOAALMIO, AMOHCKUI LLeHTPOBaHK NPUHAN PEeLeHUe B NOAb3Y /UL HE3HAYUTE/IbHbIX U3MEHEHWI
KPeAWUTHO-AEHEXKHOW MONUTUKU. B ToXe Bpems, ANOHCKOE NPaBUTENbCTBO OOBABMIO O HOBbIX OIOAMKETHO-NOAUTUHECKUX CTUMYNUPYIOWMX MepaX, KoTopble,
04YeBUAHO, NO3UTUBHO NOB/IMAIOT HA IKOHOMUYECKUI PoCT ANOHWUM B BaMKalilumne roapl. PocT skoHOMMKM KnTas BO BTOPOM KBapTasie coctaBun 6,7% no cpaBHEHUIO
C aHANOMMYHbIM NepuoaoM npoLuioro roga. CraTucTMKa NPOM3BOACTBA NPOMbILLIEHHON NPOAYKLMM M SKCNOPTA TaK¥Ke YKa3blBAeT HA YCKOPEHWe pocTa B TeyeHue
KBapTana. B To e BpemsA, HEraTMBHO, YTO MECTHble MHBECTULMMU ObiNN CPAaBHUTENBHO CNabbIMU U ONUPANUCh, NPEXAe BCEro, Ha rocyaapcTBeHHbIM cekTop. B
Typuuu NnpousoLLaa NonbITKa rocyapcTBEHHOro NepeBopoTa; OHAa He yAanach, HO B CTpaHe 6bl10 06bABNEHO Ype3BblYaiHOE MOOKEHWE, U CONPOBOXKAAIOLLAA ero
HecTabuIbHOCTb OYeHb HEeraTMBHO OTPaXkaeTCA Ha WHBeCcTUUMAX. Mpu 3TOM rocyAapcTBO HYXAAeTCA B WMHOCTPAHHOM KanuTane, 4tobbl $uHaAHCMpPOBaTb
3HAYMTENbHbIN AePULNUT cHeTa TEKYLLUX OnepaLmid.

B utone cambiMMU CUABHBIMU PErMOHANbHLIMU PbIHKaMK B Hallem noptdene akuuit ctann bantuka (+5,8%; Bce AaHHble NO AOXOAHOCTU MPUBEAEHbI B €BPO) U
ANoHWA, KoTopaa A0 cuX Nop B TeYyeHWe roja AeMOHCTPUPOBaANa BeCbMa CPEAHIO AOXOAHOCTb (+5,7%). Mo-npexHemy NO3UTUBHO POCAWU aKuuK J1aTUHCKOW
Amepuku (+4,7%). AKuMKM pasBuBaloWmMXCA CTpaH A3uun 3aBepwnan mecal, Ha 6onee BbICOKOM ypoBHe +4,1%. EBponeiickue pbiHKM aKLMi, OKasaBlwMecs nog
onpegeneHHbIM AaBJeHNneM BCAeACTBUE U3MEHEHWN, CTaBlLMX pesynbTaTom pedepeHayma o bpekcute, Bbiurpanu B ueHe 3,5%. U xoTa NMo CpaBHEHUIO C HUMKU
pesynbTaTbl pblHKOB akumi CLUA, rae 3a mecal, pocT cocTtaBun +3,0%, KaxkyTca bonee CKPOMHbIMK, CiefyeT NPU3HaTh, YTO Ha pblHKax akuuii CLLUA pesynbTaTt 6bi1
[OCTUFHYT OT UCTOPUYECKMN OYEHb BbICOKOrO CPAaBHUTENbHOIO LIEHOBOTO YPOBHA. Kpome Toro, MHAEKC akuuii S&P ycTaHOBUA B UONe HOBbIN MCTOPUYECKUIA peKkopa.
EBpo B utone ycunmnca otHocutenbHo gosnapa CLUA Ha 0,6%. Akuun LleHTpanbHoW n BocTouHow EBponbl 3a mecsu, notepsann B ctoumoctn 0,4% — cnaboctb
TYPELKOro pbIHKa aKLMil KOMMNEHCMPOBAa cuna APYrMx BOCTOYHO-eBPONENCKUX PbIHKOB aKLMit, Npexae Bcero, Yexumn v BeHrpuun.

[na 06AnrauMoHHbIX aKTUBOB Halwero ¢poHAA MIoNb TakKe Bbln 04eHb NO3UTUBHBIM MeCALLEM, HECMOTPA Ha TO, YTO B TEYEHME MecALA 3HAUYUTENbHbIX U3MEHEHUN
NPOLLEHTHbIX CTaBOK MO rOCYAapCTBEHHbIM 06/MraLMAM CTpaH eBPO30HbI He NPOM3oLW 0. ECAM No 2-NeTHUM HEMELLKUM roCcyapCTBEHHbIM 06MraumMam NpoLeHTHan
CTaBKa NOBbICMACH Ha 4 6a3nCHBIX NYHKTA, TO N0 10-neTHUM — ynana Ha 5 6a3ncHbIX NYHKTOB. B TO e BpemA, 06auraumm ¢ KpeanMTHbIM PUCKOM bbln noaaepKaHbl
BbIKYNomM 06/1Mraumii co CTOPOHbI LLeHTPOBAHKOB, M MPEMMUM 3@ PUCK, KaK B C/yvae obauraumii ¢ peuTMHIOM MHBECTULIMOHHOIO YPOBHA, TaK U obaurauuii 6onee
HWU3KOro KayecTsa, 3HaYUTENbHO CHU3UAWUCL. Ha OCHOBAHMM AaHHbIX, ONY6ANKOBAHHbIX €BPONENCKMM LLeHTPOBaHKOM, BUAHO, YTO B UtoNe GUHCKUIA LeHTpobaHK, B
pamKax NOKyMnKW KOpnopaTUBHbIX 06auraumnin, Kynua cpeam npoumx obauraumm Eesti Energia co cpokom norawenua 2023 r. 3To NpuBeno K TOMy, 4TO, HECMOTPSA Ha
BECbMa CpeAHue pe3ybTaTbl NPeAnpUATUA BO BTOPOM KBapTase, LieHa Ha ero obauraumm pesko nogHanack. B noptdene obavraunii doHaa cpesm akTUBOB pasHbIX
KN1aCCoB YCUAUAUCH KOPNOpaTUBHble 06AUraLMKM eBPO30HbI MHBECTULMOHHOTO Kaacca (1,7%) u obauraumm passmBaloLLMXCA PbIHKOB, 4EHOMUHUPOBAHHbIE B €BPO
(1,9%).

MepcneKkTmBbl

[onsa akuuii B poHAe No-NpekHeMy OCTaeTCa HUXKe 0BbIYHOTO YPOBHA. LieHbl akL Mt r106anbHO NOAHANUCH O4EHb BbICOKO, B TO XKe BPems, NpUbbILIM Npeanpuatuii
NPOAOMKAOT AEMOHCTPUPOBATL TEHAEHLMIO K CHUXEHUIO, HECMOTPA Ha TO, YTO, B CPAaBHEHUM C MPOrHO3aMM aHANUTMKOB, NocAeaHUI nepuog npubbinei 6oin B
CLUA nosuTmBHbIM. CaMM NpeanpuaTUA Tenepb NPOrHo3mpytoT 6os1ee BbICOKYO Npubblib, U 3TO NOBbIWAET BEPOATHOCTb HENPUATHBIX Clopnpu3os. B Baunkalwme
MeCcALpbl LEeHbl aKLMIA MOTYT OKa3aTbCA NOJ AABNEHUEM TaKXKe B CU/Y Pas/IMYHbIX NOTEHLMANbHO BaXKHbIX A8 SKOHOMMKU U PbIHKOB MOJIMTUYECKUX COBbITUN, B

nepsyto oyepeap, pedepeHayma no KOHCTUTYUUn B UTannm n npeanaeHTckux Bbi6opos B CLUA. C perMoHasbHOM TOUYKM 3peHUs, Mbl HAMEPEHbI COXPaHUTb MEHbLLYIO
OONI0 €BPONENCKUX akumit. Mbl oTAaem NpeanoyTeHUE aKUMAM Pa3BMBAOLMXCA PbiHKOB, AnoHuMu u CLUA. AKUMM Pa3BMBAIOLLMXCA PbIHKOB NOALEPYKMBAKOTCA

yBeNMYEHUEM WHBecTUUMI nopTdens u ocnabneHvem Kypca fAonnapa. DKOHOMUKY ANOHMM NoAAepKMBAEeT Ha/NoroBo-OOAMETHbIN cTuMyn, a akumu CLUA

npeasaratoT CPaBHUTENIbHO BbICOKYIO JOXOAHOCTb B YCNOBUAX NafEHUA PbIHKA.

B noptdene obavraumini mbl COxpaHAeM PUCK U3MEHEHUA MPOLEHTHbLIX CTABOK Ha OTHOCUTENbHO HM3KOM YpOBHE. ITO O3HAYaEeT, YTO Mbl OTAAEM MpeanoyTeHue

06Mraumam ¢ KOPOTKMM CPOKOM A0 noraleHus. NpoLeHTHbIe CTaBKM MO rocyAapCTBEHHbIM 06/MraumamM CTpaH €BPO30HbI OCTAOTCA Ha O4EHb HU3KOM YPOBHE, U
Mbl CYMTAEM, YTO Tenepb NPOLEHTHbIe CTaBKM ByayT, ckopee, NoAHUMaTbCA. BepoATHO, YTO B KOHLLE roa M B Hayane cieayroLwero Temnbl MHOAALMM B €BPO30HE
yBennyaTca. 3To MOXKET NPOU30WTH, NO KpaliHel mepe, B pe3dysbTaTe apdekTa 6asbl OT UISMEHEHUA LieH Ha 3HeproHocuTenu. B ceoto ouepesab, ycKopeHne uHdaaumm
MOXET NPUBECTU Y POCTY NPOLEHTHbIX CTaBOK. HECMOTPA HA CHUXKEHWE PUCKOBOM AOXOAHOCTM 06AMraLmiA BbICOKOrO KayecTsa NpeanpuaTiii EBponsl, B Utoie Mbl No-
NpeKHemy No3UTUBHO HAaCTPOEHbI B OTHOLEHUWN NepCnekTMB AaHHOMO Knacca akTMBOB. Mbl 0XKMAAEeM, YTO CNPOC Ha KoprnopaTuBHble obaunraumm byaeT octaBaTbeA
BbICOKMM, MOCKOJ/IbKY OHUW MpeasiaratoT anbTepHaTuBbl ¢ 60/1ee BbICOKOW MOTEHLMANbHOW AOXOAHOCTbIO FOCYAapCTBEHHbIM 06/MrauMamM eBpO30HbI, KoTopble

TOPryHOTCA NO OYEHb HU3KMM MPOLEHTHbIM CTaBKam. LieHbl KOpropaTUBHbIX 06aMraLmMii NOAAEPKMBAKOTCA TaKKe NPorpaMmmol NoKynKku obauraumii esBponeinckoro
LeHTPObaHKa.

*HacToAlmit KOMMEHTapuii ABNAETCA HeodULMANbHBIM MEPEBOAOM Ha PYCCKUIA A3bIK C OPUTMHANA Ha SCTOHCKOM A3blKe. B ciiyyae Ntobbix NPOTUBOPEUMIA OCHOBAHWEM ABAAETCA BEPCUA HA ICTOHCKOM A3bIKE.
YnomuHaHue WHOEKCOB B KOMMEHTAPUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NOINTUKA ¢OH,EI,a CBA3aHa C OTC/IeXXMBAaHMEM AOXOAHOCTU YNOMAHYTOrO AU KaKkoro-nn6o nHoro UHAEeKCca.

* CroMmocTb nas GpoHAa C TeYEHMEM BPEMEHM MOMKET Kak pacTy, TaK U CHUXKATbCA. [JOXOAHOCTb GpOHAA B NpeaplAyLime Nepuosbl BPeMeHn He ABNAeTca obelaHnem Uam OTCbIIKOM K JOXOAHOCTU ¢poHAa B
nocneaytouiue nepuoabl BpemeHu.

** MeToaumKa pacuyeTta cpefHelt nnatol 3a ynpasneHue aktusamv GoHAa npescTaBneHa B npocnekte 0b6a3aTesibHbIX NEHCUOHHbIX GOHAO0B.

HacToAwwumit AOKYMEHT 1 coaepKallancsa B HeM MHGOPMALIMA He MOXKET PaCCMaTPUBATLCA B KAUECTBE COBETA WU/ KOHCY/IbTALMK MO MHBECTUPOBAHMIO. MOXKanyincTa, 03HAKOMbTECH C YCI0BUAMM U NPOCNEKTaMMU
doHaoB B MHTepHeTe no agpecy www.swedbank.ee/fondid. [na nonydeHuns fononHuTenbHoi MHGopmaumm npocum obpawatbes B Cayby MHBECTULMOHHOM noaaep:kku kamentos Swedbank no tenedoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 unu nocetutb 6amKaiiuee otaeneHme Swedbank.



