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MeHcnoHHbIM doHg Swedbank K2 (CtpaTerna paBHOBecus) — 3TO AOrOBOPHOMN MHBECTULMOHHLIN HOHA, MoHMKeHHBIN p1cK TMoBbILEHHbIA pUCK
co3faHHbIl ana obecnedveHns o6a3aTesIbHOM HakonuTenbHoM neHcun. Lenbio doHaa asnsetca HanmeHbLINA BOIMOMHbilA HanbonbLinii Bo3MOxKHbIik
[ONrOCPOYHbIV POCT ero akTBoB. PoHA BKNaAbIBAET A0 25% CBOMX aKTUBOB B aKUWKM, GOHABI aKLMIA U
NpoYMe CXOMKME C aKUMAMU MHCTPymeHTbl. OcTanbHas YacTb umylectBa GoHAa WMHBeCTMpyeTca B

O6IWIF3U'VIVI, UHCTPYMEHTbI A€HEXHOro pblHKaA, BK/1adbl, HEABUXUMOCTb U NPOYUE aKTUBDI.
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YKasaHHble B LUKaje KaTeropuM OCHOBaHbl Ha KonebaHum
CTOMMOCTU UMyLLecTBa POHAA 33 NOCNEAHUE NATb /ET.

YnpaBnstowan KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 1.1% 2.6%
[on ocHOBaHMA 2002
Hepgukumoctb
Yucrasa ctoumocTtb nas doHaa (NAV) 0.88194 EUR 23.2%
YucTas CTOMMOCTb akTMBOB GOHAA 154 902 301 EUR
BonatunbHocTb (AaHHbIe 3a 3 roaa) 3.4% OBawranum v AenosuTsl
CpeaHsaAa nnaTa 3a ynpasneHune** 1.44% AKLMM
MnaTa 3a BCTynNeHue B GOHA, 0.0%
Mnata 3a BbIxo4 M3 doHAA 1.0% 73.0% [LeHbru
Yucraa ctoumocTb nas porHaa (NAV)
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Pa3BuTble PbIHKK
cHauanaroga 1mecay 3 mecAua 1rop 2ropa 3 ropa 5 ner C co3paHmA
[OoxogHocTb* 9.1% 0.3% 1.5% 9.1% 8.0% 14.2% -1.9% 38.0% 16.8% [pyrve passusatowmecs
B pacuete Ha rog 9.1% 3.9% 4.5% -0.4% 3.1% PbIHKM
2004 2005 2006 2007 2008 2009 2010 2011 69.0% = Mpubanmaka
[oxogHocTb* 8.3% 9.4% 4.2% 4.6% -19.9% 7.2% 5.8% -1.0%
PacnpegeneHve noptdens akuui Aonsa
MSCI Europe Source ETF 3.8% EUR 92.7%
Hansa CEE Fund of Funds 3.2%
Lyxor Eastern Europe Index ETF 2.5% usD 4.7%
Morgan Stanley Europe Equity Alpha Fund 1.8%
0,
Alpha Cee LI L.P. . 1.5% SEK 1.6%
PacnpegeneHue noptdena obauraumii Aonsa
iShares Markit iBoxx € Corporate Bond Fund 8.2%
PIMCO Global Inv Grade Credit Fund 8.0% Y 1 0.6%
Bluebay Inv Grade Bond Fund 7.4%
Lyxor ETF Euro Corp Bond Fund ex Financials 7.1% DKK | 0.4%
iShares Barclays Euro Corp Bond Fund 6.3%
LVL  0.1%

* CToMmocTb nas GpoHAA C TeYEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXaTbcA. [JoxogHOCTb GOoHAA B NpeAblaylive Nepuoabl BPeMeHU He ABIAETCA 0BelaHnem AN OTCbIIKOM K AOXOAHOCTM GoHAa B
nocnegyroume nepuoabl BpemeHn. PoHAab!, MHBECTUPYHIOLIME Ha 3apyBerKHbIX PbIHKaX, YyBCTBUTENbHbI K KONeBaHUAM KypCOB BaNtOT. TO MOXKET ABNATLCA MPUUYMHOM POCTA AWM CHUMKEHUA YUCTOWM CTOMMOCTU Nas
doHaa.

** MeToauKa pacyeTa cpefHei nnatbl 3a ynpasneHue aktusamu GoHAa NpeacTasneHa B NpocnekTe 06a3aTe/bHbIX NeHCUOHHbIX GOHA0B.

O3HaKOMbTECh C YC/I0BUAMM U npocnekTamn ¢oHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid nau nocetms 6amnxaiiwee otaeneqve Swedbank. B caydae Heo6X04MMOCTU NMPOKOHCYABTUPYITECH C
paboTHUKOM BaHKa UM KOHCYIbTAaHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.
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JoxopHocTb MeHcnoHHoro poHaa Swedbank K2 B gekabpe coctasuna 0.3%. Joxo4HOCTb € Hayana roga coctasnset 9.1%.
0630p pblHKa

MocnepgHuin mecay, roga Ha GUHAHCOBLIX PbIHKaX MNPOLWEN B A0BOJbHO PafOCTHOM HacTpoeHuu. ONTMMM3M PbIHKOB MO MOBOAY NpeofosieHUa «GUHAHCOBOro
06pbiBa» B CLUA Bbipoc. MHOIMe permoHanbHble PbiHKM akUMii NPOAEMOHCTPUPOBAAN YBEPEHHbIN POCT. PbIHKM 06a1raumini Tak:Ke He OCTaIMCh B pAgax OTCTatoLwmx. B
Aekabpe CUNbHBIV TONYOK ANA POCcTa pPbiHKOB Aan PesepanbHblii Peseps CLUA, KoTopbll yBenMuna ob6bEM cBoel NporpaMmbl MO CKynke GUHAHCOBbLIX aKTMBOB Ha 40
MuUnnMapaoB gonnapos B mecal. Kpome toro, LleHTpobaHk 6onee TecHo npoBén napanneny mexay avbepanbHOW AeHEeXHON MONUTUKON U CHUXEHWEM YPOBHA
6e3paboTuubl.

B Aekabpe HOBOCTU O COCTOSIHUM SKOHOMMKM B LLEE/IOM OKa3a/n NOALEPHKKY aKLMAM M 06Mraumam ¢ NoBbILWEHHbIM YPOBHEM puUcKa. MokasaTenu akcnopTa 8 Kopee,
KOTOpan bnarofapa CTPYKType CBOEro ToeapoobmeHa ABNAETCA CEPbE3HBIM MHAMKATOPOM 340POBbA MUPOBOM SKOHOMMUKM, YAy4Lnamcb. Onpockbl pykoBoauTenei no
3aKyMnKam NPOMbILLIEHHOTO CEKTOPa YKa3blBalOT Ha y/lyylleHMe KOHbIOHKTYypbl B Kutae, bpasunuu n B CoeguHéHHbix LLTatax Amepukn. Hosas npaBuTenbCcTBeHHan
Koanuumsa, noaaep:Kmeatowan AnbepanbHyo AEeHEXKHYIO NOAUTUKY, MPUBHEC/A CBET U B NepcnekTuebl AnoHuun. MNMokasatens BB AnoHWu 3a 3 KBapTan Nnokasan, 4to
3KOHOMMKA CTPaHbl CHUXKAETCA BTOPOM KBapTan noapsad. BarkHee, yem CTAaTUCTMKA MUHYBLUErO BPEMEHM, CTAAWN Map/aMeEHTCKME BbIbOpbl B ANOHUK, KOTOpbIE C
CyLLECTBEHHbIM OTPbIBOM BbiMrpana J/inbepanbHo-gemoKkpaTtndeckas naptua (/14M1) so rnase ¢ CuHA3o A63. B ocHoBe nporpammHbix obewanunin /1AM cmaryeHune
LEHEXHON NOIMTUKM C LLe/IbIo BbIBECTU CTPaHy U3 gedbnauumn, ANAWenca rogamm.

EBponeiickan 3KOHOMMKa, NO-NPEXKHEMY, He AAET NOBOAA ANA PALOCTU. TeMnbl NafleHUA SKOHOMUKM BCE Ke 3ameanatoTca. T.e. CUTyaLua NPOLONKAET yXyALWaTbCs,
HO HECKO/JIbKO MefsieHHee, Yem paHblue. B aekabpe TOH B eBpO30OHe 3afaBana NoOAWUTMYECKan u3Hb MTanuu. MNpembep-MUHUCTP MOHTM Mofan B OTCTaBKy,
060CHOBbIBaA 3TO OTCYTCTBMEM MOALEPNKKMU A/ CBOero nnaHa pedopm. Kpome Toro, 6bIBlLIKIT Npembep-MUHUCTP CUabBMO BEpaycKOHWM fan MOHATb, YTO MOXKET
CHOBa BbICTaBUTb CBOIO KaHAMAATYPY Ha PoAb NpeaceAaTens npasuTenscTea. Ha doHe HeraTMBHbIX HOBOCTEW MPOLEHTBI MO rocyAapcTBeHHbIM obauraumam Utanum
Ha KOPOTKOE BPeMsA YBEAWYMAUCH, T.€. B KOHLE MECALA KOPOTKUWA M A/NMHHBIA KOHLbI KPUBOW A0XOA0B OCTanucb 6e3 mameHeHWid. MpoueHTbl No 5-neTHUm
06auraumam B obLLeit CI0XKHOCTU CHU3UAUCH Ha 9 MPOLLEHTHbBIX MYHKTOB.

BONbLIMHCTBO PErMoHaibHbIX PbIHKOB aKLMIA YBEPEHHO 3aBepLUMAN MeCAL, B Natoce. ITO A06ABUNO «KUPHbIM NAOCY K pe3ynbTaTam roga, KoTopblid ans GUHAHCOBbIX
PbIHKOB OKa3ancsa Ypessbl4aiHO yAauHbIM. [0 UTOram roga cambiM Pe3y/bTaTUBHbLIM B Halem nopTtdesne oKasanca BOCTOYHO-eBPOMNEWCKUIA PETMOH, BbIPOCLIMIA Ha
32,4% (Bce AaHHble NO AOXOAHOCTU B €BPO McuucaeHumn). [ekabpb NpUBHEC B 3TOT pesynbTaT 6,3%. AKuuKM cTpaH bantumn B gekabpe noaopoxanu Ha 6,4%. GoHpg,
TaKXe NPUHAN ydyacTMe B MEepPBUYHOM pasmelleHnu akumit. Ha BaplaBckoit 6upike 6bliv yaayHO NpeacTaBAeHbl akUMWM KpynHellwein KoMnaHMU-NoCTaBLLmMKa
3Hepruum Inter Rao Lietuva AB. Cpegm gpyrvux passBuBatoWmMXCA PbIHKOB TATMHOAMEPUKAHCKME aKLMK BbIPOCAK Ha 4,9%, POCCUIMCKME aKUMM M aKL MK pa3BuBaloLLeinca
A3unun Ha 4,8% 1 1,9% COOTBETCTBEHHO.

Cpeay pasBUTbIX PbIHKOB MO NOKasaTensam AOXO4HOCTU nManpoBana AnoHus, Bbipocluan 3a mecsy, Ha 3,7%. 3a Hel cneposanu LBeums (+2,3%) v 3anagHas Espona
(+1,4%). AKumm CLUA cTanu eguHCTBEHHbIMU, OCTaBWMMMUCA B MUHYce (-0,6%), XOTA [,OXOA4HOCTb B fo/1napax 6bina BCE XKe NONOKUTENbHOWN.

[na pbIHKOB 06anraumii aekabpb Tak:Ke 6bli1 CMAbHbIM Mecsauem. [loxoaHocTb poHaa BlackRock, MHBecTMpytowero B obanraumm cnekynasTMBHOIO YPOBHA NO BCeMy
mupy, coctaBuna 2,0%. ®oHg BlueBay, cneunanusnpyrowmiica Ha KOpnopaTUBHbIX 06AUraLuaAX pasBUBAIOLLMXCA PbIHKOB, NpuHéc 1,3%. MHaekc eBpoobavraunii
pasBmBaloLLMXCA CTpaH Bblpoc Ha 0,9%. FocysapcTBeHHble obAMraumm CTpaH eBpo30Hbl ¢ perTuHrom AAA-A Bbipocin B cpeaHem Ha 0,8%, a KoprnopaTuBHble
06/11Mraummn eBpo30oHbI C UHBECTULMOHHBIM PEUTUHIOM Bblpocau Ha 0,7%.

MporHos Ha 6ankaiwee 6yaywee

B Hauane AHBapPA Mbl YMEHbLUMAWN YAENbHbIA BEC aKUumMii B nopTdene A0 YPOBHA HUXKE HEWTpasbHOro. TeXHUYeCKne MHAMKATOPbl Ha PbIHKaX aKuMi B OCHOBHOM
HeraTMBHble, KPOME TOTO, CHOBA CHU3WUAACh JIMKBUAHOCTb Ha MMPOBbLIX PbiHKaxX. He cMOTpA Ha To, YTO B Havasne roga 6b10 HallAEHO pelleHne ANA NPeofoNeHuUs
«broaeTHoro obpbiBa», Tenepb Ha MNOBECTKe AHA CTOAT HENpPOCTble neperoBopbl 06 yBennueHun numuta gonra CLUA. Mo MHeHUIO PbIHKOB, U B 3TOT pa3 byaer
HalgeH komnpomucc. O4eBUAHO, 3TO CIYYUTCA HEMOCPEACTBEHHO Nepes CPOKOM NPUHATUA PELLEHUA, KOTOPbIV HacTaHeT B deBpasne.

MOCKONbKY NOTOKM IMKBUAHOCTU B GAaHKOBCKOM CEKTOPE CTa/IM HEBbIFOAHBIMM C TOYKM 3PEHMA EBPOMNENCKMUX PbIHKOB aKLMi, B AHBAPE Mbl 3aKpblIM NepeBec No 3Toi
nosuummn. Kpome Toro, 6b11 IMKBUAMPOBAH KHELOBEC» MO NO3MLMAM B ANOHUM 1 pa3BuBatoLLeincs Asuu.

Ha AaHHbIN MOMEHT Mbl COXpaHAeM 60bLUYIO, YeM 0BbIYHO, YacTb NopTdena obanraumnin B AeHbrax, NOCKONbKY YBeUYEHUE NO3ULNIA B 061MraLMAX C NOBbILLEHHbIM
pPUCKOM He fiBNAeTcA 060CHOBaHHbIM Ha GOHEe KPaTKOCPOUHbIX PUCKOB. YTO KacaeTcA rocobauraLmMii cTpaH eBpOo30HbI, TO Mbl TaKXKe He BUAMM AO0CTaTOYHO MPUYMH
ON1A yBENMYEHMA UX 40K B nopTdene.

B [,0NrOCPOYHONM MepcrneKkTBe 06AMraLmMm ¢ NOBbILEHHLIM PUCKOM BbIFIALAT MPUB/IEKATE/IbHO: MHBECTOPbI MO-MPEXHEMY MLLYT anbTEPHATUBbI FOCYAAPCTBEHHbLIM
06/MraumMamM C HU3KOW [0XOAHOCTblO. Kpome TOro, Mbl nonaraem, Y4TO MMPOBAs 3KOHOMMKA OCTaHeTca B ¢ase pocTa. ITO AAET OCHOBaHME OXWMAATb, 4TO
HEenNaTéecnocobHOCTb KOMMaHMI OCTAaHeTCA Ha OTHOCMTENIbHO HM3KOM YpoBHE M B 3TOM rody. OAHaKko NPUUMH ONA AaNbHEMWero CHUMKEHWA PUCKOBbIX
MapruHanos He Habntogaetca. Mo3ToMy NbBMHAA 40NA AOXOAHOCTM obauraumii byaet, BepoaTHO, 3apaboTaHa 3a CYET TEeKyLLero 4oxoAa Mo NPOUEHTaMm, a He 3a CYET
pocTa LeH Ha obanraumm.

* CToumocTb nas GpoHAa C TeYEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXaTbcA. [JoxofHOCTb doHAA B NpeAblaylive Nepuoabl BpeMeHU He ABAeTCA obellaHnemM MK OTCbIIKOM K AOXOAHOCTM doHAa B
nocnegytoLime nepuogbl BpemeHu. oH/bl, MHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONebaHUAM KypCoB BasloT. 3TO MOKET ABATLCA MPUYMHOM POCTA AN CHUNKEHUSA YMCTOM CTOUMOCTH Nas
doHaa.

** MeTogMKa pacyeTa cpeaHeli NnaThl 3a ynpaeneHve akTuBamu GboHAa NpeAcTaBieHa B NpocrnekTe 06A3aTeNbHbIX MEHCUOHHbIX GOHA0B.

O3HAKOMbTECH C YCIOBUAMM M npocnektamu GoHA0B B UHTepHeTe no agpecy www.swedbank.ee/fondid unun nocetns 6aunaiiwee otgeneqne Swedbank. B cnyyae Heo6X04MMOCTU NPOKOHCYILTUPYIMTECH C
paboTHMKOM BaHKa UM KOHCYIbTAHTOM MO CTPaXoBaHWIO No Homepy +372 613 1606.



