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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
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[ONTOCPOUHbIN POCT €ro akTMBoB. POHA, BKaAbIBaET A0 25% CBOMX aKTUBOB B aKkLMM, GOHABI aKLuMit 1 NEE PR

NpoYME CXOMME C aKLUMAMM MHCTPyMeHTbl. OcCTanbHas 4yacTb umywectsa PoHaa MHBECTUPYeTCA B

06AMraLMm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKNaAbl, HEABMMKUMOCTb M NPOYME aKTUBbI. YkasaHHble B WKajle KaTeropum OCHOBAHbI Ha KoneGaHuu

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

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 2.5%
YnpasnatoLan KomnaHmsa Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe
l'op ocHOBaHuA 2002 3.9%
12.5% O6avraumm n
Yucraa ctonmocTb nan ¢poHaa (NAV) 0.95588 EUR g
Yucras cTouMoCTb akTMBOB GOHAA 262 247 855 EUR
JleHbrn 1 Aeno3unTsbl
55.4%
CpeaHas nnata 3a ynpasneHue** 0.94% 28.2% : Akumn
MNnaTa 3a BcTynneHue B GOHA 0.0%
MNnaTa 3a BbIxoA 13 doHAa 1.0% HeasuxnmocTb
YucTaa ctoumoctb nas doHaa (NAV)
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0.95 19 LieHTpanbHas n
BoctoyHas Espona
0.90 = CLUA
0.85
50.3% Mpubantuka
0.80
30.9% m [nobanbHble
0.75
0.70
0.65
0.60
o o < wn [¥3 ~ o) D o — o~ o < wn o
o o o o o o o o — hm — b fm) — —
o o o o o o o o o o o o o o o
~ [ ~ ~ ~ N ~ ~ ~ ~ N ~ ~ ~ N .
8 8 8 8 8 8 8 ] 8 8 8 8 8 8 8 Esponelickie
16.6% Mpubantuka
cHavanaroga 1mecay 3 mecauya 1rop 2ropa 3ropa 5 ner € co3aaHuA
DoxopHocTb* 1.0% -0.1% 0.9% 1.9% 2.2% 7.8% 18.8% 49.6%
B pacuete Ha ropg, 1.9% 1.1% 2.5% 3.5% 2.9% LleHTpanbHas u
16.7% 59.9% BocroyHaa
2008 2009 2010 2011 2012 2013 2014 2015 Espona
DoxogHoctb*  -19.9% 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4%
PacnpepgeneHue noptédens akumi Donsa
Amundi ETF MSCI Europe UCITS ETF 6.2% EUR 95.4%
EC Private Equity Fund of Funds SICAV-FIS 1.9%
Vanguard S&P 500 Index Fund ETF Shares USA 1.0% usb 4.4%
Alpha Cee LI L.P. 0.7%
SPDR S&P 500 ETF (USD) 0.6% CHF  0.2%
PacnpepgeneHue noptdens obauraymii Donsa
Allianz Euro Oblig Court Terme ISR | 7.3% SEK  0.1%
Deposit - Swedbank AS (EUR) 6.7%
iShares Euro Corporate Bond Interest Rate Hedged 6.3%
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.5%
iShares Core Euro Corporate Bond UCITS ETF 5.4%

* 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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[JoxogHocTb NeHcnoHHoro doHaa Swedbank K2 B ceHTabpe coctasuna -0.1%. JoxoAHOCTb ¢ Hayana roga coctasnset 1.0%.

0630p pbIHKa

CeHTABPb Ha GMHAHCOBBIX PbIHKAX Bblaanca 6oratbim Ha HOBOCTU. OCHOBHbIE BUAbI BIOXKEHWUI HaLLEro NeHCMOHHOro GoHAA 3aBEPLUNIMN MeCAL, Pa3HOHaNPaB/ieHHO,
O0/AHAKo, MO UTOraM MecsLa KOMMeHCcMpoBanu Apyr gpyra. MoaTomy, He CMOTPA Ha KonebaHUa BHYTPU mecALa, NEHCUOHHbIN GOHA 3aBepLUINA CEHTADBPb Ha TOM Ke
YPOBHE, UTO 1 HauyMHan ero. B pokyce bbina, npexae Bcero, geatenbHoOCcTb LeHTpobaHKoB. OgHaKo Bce 60/blle BHUMAHUA NpUB/eKann K cebe BbIbopbl NpesnaeHTa
CLUA # 6ecnoKoicTBO 0 HeaoCTaTouHOM Kanutanmnsaummu Deutsche Bank cuctemHoro nopaaka. LleHa HedT mapku BpeHT B ceHTAbpe Bbipocna Ha 4,3% (B gonnapax
CLUA), T.K. HeoXugaHHo rocygapcrtaa-uneHbl OMEK cmoram gorosoputbea 06 orpaHMyeHnn obbema A4o6bbiuu.

[OBONbHO OXMAAEMbIM AR PbIHKOB CTan TOT ¢aKT, uTo B ceHTAbpe PepepancHbiii Peseps CLUA He nosbicun 6a3oBble NPOLLEHTHbIE CTAaBKW. Bce e HbIHewWHAs
putopuKa LeHTpobaHka CLUA penaet coBcemM MasioBEpOATHLIM, YTO MOBbLILWEHWE MPOLLEHTHbIX CTaBOK He Mpou3onAeT A0 KOoHLA Tekywero roga. Mo oueHkam
aHaNUTMKOB M Npu bonee-meHee CTabUAbHON 3KOHOMMYECKOM CTATUCTUKE, 3TO CAYYMUTCA, CKOpEe, Ha 3acefaHuu B Aekabpe, Yem Ha 3acefaHuu B Hosbpe B
npeaasepumn NpesnaeHTCKUX BbiI6opos.

B Hauane ceHTAbpa cTaTUCTMKA pbiHKa Tpyaa CLUA yaveuna dMHaHCOBble PbIHKUM B HEraTMBHOM cmbicne. [aHHble, onybAnKoBaHHble B Hayane OKTAGps, Takke
OKa3a/nNCb HUXKe OXKuAaHUN. CornacHo 3TUM JaHHbIM B ceHTABpe 6bia10 co3aaHo 156 TbicAY HOBbIX pabounx mect. PocT noTpebutenbckux ueH B CLUA 6b11 HeMHOro
6bicTpee nporHo3a. B Hauyane ceHTAGPA HEOXMOAHHO Cnabble MoOKasaTeNM MHAEKCA A0BEPUA PYKOBOAMTENEN NO CHABXKEHMWIO B MPOMbILWIEHHOM CEKTOpe U B
CEKTOpe YCAYr OKas3a/ancb NUlWb BPEMEHHbIM ABNEHWEeM. B Hauyane OKTAGPA NokasaTenu WHAEKCa A0BEPUA PYKOBOAWUTENEN MO CHAaBXKeHWI0 NPOMbILLAEHHOro
CEeKTOpa, OKas3a/inCb 3HauMUTeNbHO Bbiwe. MHAEKC Bbipoc 6onee, 4eM Ha 2 MyHKTa M CHOBA AOCTUI YPOBHSA, CBMAETENbCTBYIOWeEro o pocte (51,5). CywiecTBeHHbIH
CKAYOK COBEPLUM/ U TaKOW KOMMOHEHT MHAEKCA, KaK HOBble 3aKa3sbl. TO NO3BO/IAET OXKMNAATb YKPENeHUA MPOMbILW/IEHHOTO CeKTOopa B BanKanLme mecaLbl.
OrKMpanocb, 4To Ha 3acegdaHuu Esponeiickoro LleHTpobaHKa 8 ceHTABPA, MOMKET BbiTb MPUHATO PELUEHME O BO3SMOMKHOM MPOA/IEHUM NPOrPaMMbl CKYMKWU aKTMBOB.
Be3 Kakoi-1Mbo KOHKPETHOM NpuUMHbI Ha GUHAHCOBbIX PbIHKaX B aBrycTe CTaslo CKAaAblBaTbCA MHEHMWE, YTO LEeHTPOBaHK M3BECTUT O NMPOANEHUU U/UAN CMATYEHUN
YCNOBUIA NMPOrpammbl CKYMKW akTMBoB. CnoBa Mapwuo [parv o TOM, YTO JaHHAA Tema Aaxke He obcykAanacb BO Bpems 3acefaHus, Ha MIHOBEHWe OKasaancb
XONOAHbIM AyLIem A8 M MUPOBbIX PbIHKOB aKLMi U 0bauraumii.

Brexit He OKasan CyLECTBEHHOrO BAUAHUA Ha POCT 3KOHOMUKM EBponbl. UHAEKC pyKOBOAMUTENEW NO CHabXEeHWIO NMPOMBILNEHHOTO CEKTOPA €BPO30HbI B KOHLE
ceHTABPA BbIPOC A0 52,6 NYHKTOB. MPOMbILIEHHbIA CEKTOP OYEHb CUAEH B FepMaHUKU, HECKONbKO cnabee — Bo ®paHuuun n B Utanun. B BenmkobpuTtaHum nocne
nepBOHaYaNbHOro NafeHua WHAEKCa YBEPEHHOCTUM PYKOBOAMTENEeW Mo CHabKeHWK mnocne rosocoBaHuA Mno Brexit, NokasaTenn MHAEKCa PesKo YAyyLIMIUCH.
OcnabeBLmnit GyHT CTEP/IMHIOB OAHO3HAYHO OKa3as NoALepP KKY MPOMbILLIEHHOMY CEKTOPY.

PocT 3KOHOMMKM KuTas B ceHTABPe MO CPaBHEHWIO C aBrycTOM Bbln CTabunbHbIM. MHAEKCHI YBEPEHHOCTU PYKOBOAMUTENEN NO CHAaBXKEHUIO, KaK B MPOMBbILNEHHOM
CeKTope, TaK U B CEKTOPE YCAYr, MOYTU He U3MEHUAUCL. B KuTae Npoaonkunaca poct LeH Ha HeABUMKMMOCTb. YCKOPeHMEe pocTa SKCNOPTa U MMNOPTA TaKKe roBopAT
06 0XKMBNEHUMU POCTA SIKOHOMMKM.

B ceHTABpEe cambiM CUAbHBIM PErMOHaNbHBIM PbIHKOM B nopTdene akumii Hawero ¢oHAa CHOBa cTana passusatowanca Asma (+1,0%, Bce nokasatenn fOXO4HOCTU
npuBeAeHbl B €BPO UCYUCNEHUM). 33 HEll cnefoBan PbIHOK akumMii AinoHun (+1,0%). YcepaHO CKynatowmii mecTHble akuun LieHTpanbHbii BaHk AnoHuK coobwmn 06
M3MEHEHUAX B NpOrpaMmme CKynKku obauraumin. B obwem nnaHe oTpuuatenbHoe BAUAHWE Ha PbIHKM akLMi B ceHTABpe oKasana pacTylias nonyasapHocTb JoHanbaa
Tpamna. Akuum CLUA notepanun 0,6% csoeit ctoumocTu. Cnabblit pesynbTaT NPOAEMOHCTPUPOBAAM TaKkKe NaTMHOAMEpPUKaHCKMe akuuu (-1,4%). Mpu aTtom poct
nonynapHocTM Tpamna ocnabun, npexae BCEro, MeKCUKAHCKME akuuu. Mo CPaBHEHWMIO C HAYa/loM MecALA 3anafHOEBPONENCKUE aKLMU OCTAZIUCh HA MPEXHeM
yposHe. LUTpad, KOTopbIi MUHUCTEPCTBO toCTULMKU Npeabasuno Deutsche Bank’y, okasanca 6onblue, 4em NPOrHO3MPOBaNOCh. ITO OKa3aa0 HeraTUBHOE BAUSAHUE Ha
pbIHOK. AKuuK LieHTpanbHoW u BocTouHol EBponbi, BKAtoyas Typuuto, notepanu 2,0% cBoei ctoumocTtu. OcnabneHve TypeuKoin nnpbl OTHOCUTENbHO €BPO He
CMOT/I0 YNIYYLWUTb CUTYaLMIO. PbIHKM akuui cTpaH Bantuum, HaobopoT, okpenau Ha 0,5%. Kypc eBpo MaprMHabHO OKpen oTHOCUTeNbHO Aoanapa CLUA (+0,7%).

[Nna OCHOBHbIX BMA0B 06/1Mraumii Hawero ¢poHAa ceHTAbpb 6bl1 pa3HOHaNpaBAeHHbIM. MPOLEHTHbIE CTaBKM MO rocyAapCTBEHHbIM 06/MraLMAM CTPaH eBPO30HbI K
KOHLLY MecALa onyCcTUAUCh NOYTU 40 UCTOPUYECKOrO MUHUMYMA. [POLEeHTHbIE CTaBKU MO 2-eTHUM HEMELKUM rocyAapcTBeHHbIM 061uraumam ynanv Ha 7 6a3oBbix
NyHKTOB, No 10-neTHUM obauraumsam — Ha 5 6a30BbIX NyHKTOB. BonHeHna Bokpyr Deutsche Bank’a oTpuuaTenbHO NOBAMAAM HA 06AUraLMK C KPeAUTHBIM PUCKOM.
PuckoBble npemuu, Kak ans obanraumii C UHBECTULMOHHBLIM PEUTUHIOM, TaK U Ana obauraunii 6o1ee HU3KOro Ka4ecTBa HEMHOIO BbIPOCAW. B TO e Bpems pelueHune
depepanbHoro PesepBa OCTaBUTb MPOLLEHTHbIE CTAaBKM HEU3MEHEHHbIMW AaN0 Cepbe3Hblid TONYOK 06/Mraumam passuBaloLLMXCA CTpaH. Bo BTOpoi nonosuHe
mecaua 3TM 0b6mrauumn noapocan, KomneHcMpoBas cnaboe Havyano mecsaua. PelweHne pelTUHroBoro areHTcTBa Moodys CHU3WUTb rocyAapCTBEHHbIN PEUTUHT TypLmmn
[0 CNEeKyNATUBHOIO NPUBEO K 0CNabaeHNto TypeL KX 0b6anraumii. 3To TakxKe NPUBEO K TOMY, YTO MHOTME MHBECTOPbI NPOAaBaiv CBOU MO3ULUM.

Cpean OCHOBHbIX BWMAOB aKTUBOB B nopTdene obnuraumii doHaa KopnopatTusHble OBAUFALUKM MHBECTULMOHHOIO YPOBHA CTpaH €Bpo30Hbl noTepsaaun 0,2%.
O6auraumm pa3BMBaIOLLMXCA CTPaH, HOMUHUPOBaHHbIE B €BPO, OKpenau Ha 0,1%. EBponelickue cnekynatusHble obauraunm notepanm 0,8%.

MepcneKkTuBbl

YaenbHbl BEC akumMii B poHAE CHOBA NPUBOAUTCA K HEWTPANbHOMY YPOBHIO. [106a/1bHbI SKOHOMUYECKMIN POCT YCKOPAETCA, NOJIMTMKA LLeHTPoBaHKOB ocTaeTcs
CTUMYAUPYIOLLEN, OXKUAAHUA aHAIUTUKOB OTHOCUTE/NIbHO MPUObLIAM KOMMNaHWI CTaHOBATCA 6onee ONTUMMUCTUYHBLIMKU. B perMoHasbHOM paspese Mbl CHU3WUAU
YAENbHbIN Bec 3anagHOeBPONEWCKMX aKUMI [0 YPOBHA HWXKE HeuTpanbHOro. B paspese 3TWX akuuii Mbl BUAMM ONpenesieHHble PUCKM, KOTOpble Bbi3BaHbl
npogoKatoWmmmca npobaemamm B 6aHKOBCKOM CEKTOPE, a TaKKe NOAUTUYECKOW HeonpeaeneHHOCTbIO. YaenbHbIl Bec akumii CLUA v Lseunn 6b1n1 yBennyeH.

B noptdene obauraumit puck M3MeHeHUA NPOLLEHTHbIX CTABOK OCTAETCA Ha YMepeHHbIM. ITO 03HAYaeT, YTO Mbl OTAAEM MpeanoyTeHne 06auraumam ¢ KOPOTKUM
CPOKOM [0 norateHus. MpoLeHTHbIe CTaBKM NO rOCYyAapCTBEHHbIM 06IMraLuMaM PasBUTbIX CTPAH OCTAIOTCA OYeHb HU3KUMU. [0 HaWKUM oLeHKam 60n1ee BePOATHbIM
ABNIAETCA POCT NPOLEHTHBIX CTAaBOK B BAMKalwme mecsLpl. CKopee BCEro B KOHLLe rofa v B Hauyaie HOBOTO roZia ycKoputcsa Temn uHenaumm u 8 CLUA, n B eBpo30oHe,
npexae Bcero, U3-3a 6a3oBoro appeKTa, CBA3AHHOO C LLleHaMM Ha SHEPrOHOCUTE/IN. 3TO JOJ/IKHO NMPUBECTU K POCTY NPOLLEHTHbIX CTaBOK. Mbl TaKKe OXuaaem, 4To B
nekabpe depepanbHbiit Peseps CLUA nogHUMeT 63a30Bble MPOLEHTHbIe CTaBKM. ITO LOIKHO NOATONKHYTb NPOLLEHTbI MO A0TOCPOYHLIM 06MraLmMaAM Pas3BUTbIX CTaH
K pocTy.

Mbl No-npexHemy No3UTUBHO HACTPOEHbI OTHOCUTENIBHO NEPCNEKTUB KOPNOPATUBHbBIX 06AUrALMI KPEAUTHOTO YPOBHA CTPaH eBPO30HbI. Mbl 0XXMAaeMm, YTO CpocC Ha
KopropaTuBHble 06/MraLMmM OCTAaHETCA BLICOKMM, T.K. OHM MNpegsaraloT 6osee BbICOKYIO MOTEHLMANbHYIO AOXOAHOCTb, Kak asbTepHaTMBY rOCYAApPCTBEHHbIM
06AMraumam C o4YeHb HM3KUM YPOBHEM MPOLEHTHbIX CTaBoK. [lporpamma Esponeiickoro LleHTpo6aHKka MNo cKynke o6aurauuii no-nmpesHemy OKasblBaeT
NONOXKWUTENbHOE BAWAHME Ha LieHbl KOPNOPaTUBHbIX 06Mraumit. B onuaaHum pocta MHOAALMU Mbl HECKO/IBKO YBENUYNAU YAeNbHbI Bec GOHA0B, TOPryOLWMUXCA Ha
buprke.

*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.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHU MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npefblayline Nepuosbl BpEMEHU He ABAAETCA 0BelaHWem Uan OTCbINKOM K A0XOAHOCTU $oHAA B
nocneayiouiue nepuoabl BpemeHu.

** MeToaumKa pacyeTta cpefHeit nnatol 3a ynpasneHue aktusamv GoHAa npescTaBneHa B npocnekte 06a3aTesibHbIX NEHCUOHHbIX GOHAO0B.

HacToAwwumit SOKYMEHT 1 coaepsKalanca B Hem MHGOPMaLMA HE MOMKET PacCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTaLMM NO MHBECTUPOBaHMIO. MoXKanyincTa, 03HaKOMbTECh C YCNOBUAMM W NPOCNEKTaMmn
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyueHus gononHutensHol nHbopmauum npocum obpaarbes 8 Cayx6y MHBECTULMOHHOW NoaaepKu knueHtos Swedbank no tenedoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 unu nocetutb 6amxKaiiee otaeneHme Swedbank.



