Swedbank @

MeHcnoHHbIN hoHa Swedbank K2 (CbanaHcmpoBaHHas cTpaterus)

31 aHBapa 2014

MeHcroHHbIN dpoHg, Swedbank K2 (CtpaTterna paBHoBecus) — 3TO AOrOBOPHOW MHBECTULLMOHHDBIW GOHA, MoHMKeHHbIN pUcK MoBbILWEHHbIA pUcK

co3faHHbIi Ana obecrnedeHna obasaTenbHON HakonuTenbHol neHcun. Llenbio doHpa aBnsetca HanmeHbLINA BOSMOXKHbIlA HanBonbLmit BO3MONKHbIi
o o, o aoxon aAoxoa

[ONFOCPOHHBIN POCT ero akTnBoB. PoHA BKAaAbIBaeT 40 25% CBOMX aKTUBOB B aKuuW, GOHADBI aKLMii 1 arFY PREE

npoyne CXOXMe C aKUMAMW WMHCTPYMeHTbl. OcTanbHaa 4acTb umyllectBa PoHAA WMHBECTMpPyeTcA B

06Mraumm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKaZbl, HEABUNKMMOCTb M NPOYME aKTUBbI. YkasaHHbIe B WIK3/le KATEropUN OCHOBAHLI Ha  KosleBaHuu

cToumocTv umyulectsa PoHaa 3a NnocnegHue NATL Ner.

BonaTunbHOCTL OXOAHOCTM (AaHHble 3a 3 roaa) 3.7%
Ynpasnsatowas KomnaHus Swedbank Investeerimisfondid AS
PykoBogutenb doHaa Katrin Rahe 55% 2.3%
o ocHoBaHMA 2002
HepsuxunmocTtb
Yucras ctoumocTb nas ¢oHaa (NAV) 0.89680 EUR 15.2%
Yucran cToMmocTb akTMBOB PpoHAa 177 593 173 EUR
Ob6mrauum v 4eno3unTbl
CpejaHaa nnata 3a ynpasneHme** 1.42% Axupn
Mnata 3a BcTynneHve B GOHA, 0.0%
Mnata 3a BbIxoA 13 doHAa 1.0% [eHbru
77.1%
Yucran ctoumocTtb nas poHaa (NAV)
0.95
4.8% 0.8% LieHTpanbHas u BoctouHas
Espona
CLWA
0.88 10.3%
® PasBuBatowanca Asus
0,
081 115% 4186 Pa3BuTble PbIHKK
Poccua
0.74 = MpubanTtuka
17.0%
® JlaTUHCKaa AMepuKa
0.67
0.60
06.2002 06.2003 06.2004 06.2005 06.2006 06.2007 06.2008 06.2009 06.2010 06.2011 06.2012 06.2013
PasBuTble PbIHKK
CHayanaroaa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA
[oxoaHocTb* -0.1% -0.1% 0.0% 2.0% 8.6% 9.4% 24.6% 40.3% MpuBanTiKa
B pacuerte Ha rog, 2.0% 4.2% 3.0% 4.5% 3.0% 28.9% 57.6%
2006 2007 2008 2009 2010 2011 2012 2013 = Pa3BMBAIOLUMECH PbIHKM
[oxoaHocTb* 4.2% 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8%
Pacnpeaenenue noptdens akumii Donsa
Hansa CEE Fund of Funds 3.1% EUR 91.3%
Swedbank Robur Indexfond USA 2.6% SEK 4.7%
Swedbank Robur Indexfond Asien 2.1% R
Alpha Cee LI L.P. 1.2% usD 3.2%
DB x-Trackers MSCI Russia Index ETF 1.0%
Pacnpeaenenune noprdens obnauraumii Donsa JPY 1 0.5%
iShares Markit iBoxx € Corporate Bond Fund 7.6% DKK | 0.3%
Bluebay Inv Grade Bond Fund 7.3% =R
iShares Barclays Euro Corp Bond Fund 6.7%
PIMCO Global Inv Grade Credit Fund 4.3%
Lyxor ETF Euro Corp Bond Fund ex Financials 2.7%

* CToMMOCTb Nas GoH/Aa C TEHEHMEM BPEMEHM MOKET Kak PacTu, TaK U CHUXKATbCA. [lOXO4HOCTb GOHAA B NPefplayLine Nepuoasl BpEMeHU He ABAAETCA 0BELaHNEM AN OTCBIIKOM K AOXOAHOCTU GOHAA B
nocneaytoLlme neproapl BpemeHu.

** MeToAuKa pacueTta cpesiHelt naatbl 3a ynpasieHue aktueamu GoHAa NpeacTaBaeHa B npocnekTe 06a3aTesibHbIX NeHCUOHHbIX GOHAOB.

HacToAwWwmit AOKYMEHT 1 COAEPHKALLAACA B HEM MHPOPMALMA HE MOXKET PACCMATPUBATLCA B KAYECTBE COBETA MW KOHCY/IbTALMMU NO MHBECTUPOBaHMIO. MOXKanyNCTa, 03HAKOMBTECH C YC/IOBUAMM U NPOCMEKTaMM
doHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHutensHon nHGopmaumm npocum obpawatbes B Cay6y MHBECTULMOHHOMN Noaaepskkn kaveHtos Swedbank no tenedony
+372 613 1606 no pabounm aHam c 8:30 o 18:00 nam nocetntb bamkaiiwee otaeneHne Swedbank.
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JoxonHocTtb MNeHcnoHHoro dpoHaa Swedbank K2 B aHBape coctasuna -0.1%. JoxoAHOCTb € Havana roga coctasnset -0.1%.

0630p pbIHKa

HoBbii1 ros, B neHcMoHHOM poHAe Mbl Hayanu ¢ 601ee HU3KMM MO CPAaBHEHMIO C OBbIYHbIM yAenbHbIM BECOM aKLM. ITOT NOAXOZA NOMHOCTbIO cebs onpaBaan: B
AHBape HabnlofancA OTTOK AEHENKHbIX CPEACTB KaK C PbIHKOB aKLMIA Pa3BUTbIX PErvOHOB, Tak W, B Bosblueit Mmepe, C Pa3BMBAIOWMXCA PbIHKOB aKUMi. CHUMKeHWe
PVCKOBbIX aNMEeTUTOB MHBECTOPOB HALL/IO OTPAXKEHWE B CUTYaLMM HA PbiHKE 06AUrauuii, rae MoKHo 6bi10 HabaAaTb POCT MHTEpeca K MOKYMKam, B OCHOBHOM,
MHCTPYMEHTOB BbICOKOTO KayecTBa.

MupPOBOI 3KOHOMUYECKMIA POCT OCTaBasICA CTabuabHbIM. [N06aNbHbIM UHAEKC PYKOBOAMUTENEN MO 3aKyMKam B MPOMbILLZIEHHOM cekTope oT JP Morgan Bbipoc nub
MapruHanbHO, O4HAKO OCTaBasiCcA Bblle OTMETKM 50 MyHKTOB, YTO FOBOPWUT O POCTE 3KOHOMMUYECKON aKTUBHOCTU. POCT aKoHOMMKM CoeanHeHHbIx LUTaTos Takke
ocTaBascs yBepeHHbIM. Ony6/IMKOBaHHasA CTaTMCTUKA MO PbIHKY TPyAa 3a Aekabpb pasouyaposana: B cTpaHe 6bi1o co3aaHo Bcero 74 000 pabounx mect. BosmokHo,
cnabble pesynbTaTbl MOryT BbiTb Bbi3BaHbl MAOXMMU KAMMaTUYEeCKMMU ycnoBuamu B CLUA B KoHue roaa. Tem He meHee, PesepanbHblil Peseps BCE ke ymeHbLun
nporpammy ckynku obavraumii Ha 10 MUAAMAPA0B A0ANAPOB 40 65 MUAIMAPAO0B B MecsALl,

B AaHBape B $poKyce PUHAHCOBBIX PbIHKOB BblAN B OCHOBHOM passuBatomeca pbiHKW. Mpexae Bcero, 3To 66110 3ameasieHne pocta B Kutae, a Takxke ¢puHaHcoBas
CTabUNbHOCTb BO MHOTMX Pa3BUBAKOLIMXCA FOCYAAPCTBAX CO C1abbiM MaKPO3IKOHOMUYECKMM MNonoXeHnemM. Ha nocnegHein Hepene AHBapA UHBECTOPbLI BbIBEU U3
$OHA0B aKUMIA Pa3sBMBAIOLLMXCA PbIHKOB 6,6 MUAAMAPAOB AONNAPOB. ITO caMbllii 6O/IbLLIOK OTTOK AeHer 3a Hefento HaumHas ¢ asrycta 2011 r. Ha npoTaxeHun
mecaua 13 GoHA0B aKUMI pa3BMBatOLLMXCA CTPaH b6bino M3bATO 6onee 12 munnnapnos fonnapos. Kanutan, 6a3mpytowminca Ha pasBrUBaIOLLLMXCA PbIHKaX, NpUBeN K
CHUKEHWIO BANOTbl MHOTUX Pa3BMBAIOLLMXCA CTPAH.

CTaTucTMKa No MHONALMK B eBPO30HE B AHBApe CHOBa OKaslasnacb cnabee OXKMAAHWW. 3a rof LeHbl B CTPAHaX, B KOTOPbIX UCMOb3YETCA €BPO, BbIPOCAWU BCErO Ha
0,7%. 3amenneHne MHOAALUU MNOPOXNKAAET OXMUAAHWA, UYTO AEHEXHAA NOAUTUKA EBponelickoro LieHTpobaHKa ocTaHeTcs NMbepanbHOW W CTUMyAUpyloLei
3KOHOMMYECKMI POCT, @ BMECTe C HUM M PoCT LeH. EBpo ocnab otHocuTenbHo gonnapa CLUA Ha 1,8%.

TypbyneHTHOCTb Ha Pa3BMBAIOLLMXCA PbIHKAX Obl1a YAacTUYHO KOMMEHCMPOBAHA Ha4yaNoM ce3oHa NybauKauui pe3ynbTaToB KOMMNAHUIM B YeTBepTOom KBapTane. B
AHBApe NoYTVM NONOBMHA KOMNaHWUii, Bxoaawmx B MHAeKc CLUA Standard & Poors 500 ony6avKoBana cBou pesynbTatbl. OXUAAHUA aHANUTUKOB BblAN NpeBbILLEHbI B
cpefiHeM Ha 5,6%, YTO HECKO/IBKO /lydlle cpefHUX UCTOPUYECKMX noKasaTenei. B EBpone ce3oH nybanKauumu nokasatesneit npubbliv HaUMHAETCA HEMHOMO MO3MKe.
MepBble pe3ynbTaTbl CHOBA OKasanuch c1abbimu. B cpeaHem oxuaaHus He onpasganuch Ha 10%.

EAMHCTBEHHbBIM PbIHKOM aKUMIA, 3aKOHYMBLLUMM AHBAPb B NONOMXKMUTENbHOW 30He, 6binn cTpaHbl Bantum (+3,1%). Cpeam pasBUTbIX PETMOHOB C HEBONBLLIMM MUHYCOM
3asepwmnan mecsay, CLUA (-1,4%), a Takke EBpona u Anoxua (-1,8%). Bce gaHHble N0 AOXOAHOCTU NpUBEAEHbI B €BPO UcHncaeHnn. OcobeHHOoM cnabHoli bbina BoAHA
NpPoAaX Ha pblHKaX aKuMi pasBuBatolMXCcA CTpaH. MHAEKC akuuii passusatoweiica Asum ocnab Ha 3,0%, JlaTuHcKol Amepukn u Poccun Ha 7,6% u 9,5%
COOTBETCTBEHHO. BocToYHOEBpONencKkMe akuum ynanu Ha 5,7%. Ha 3ToT pesynbTaT 60/bliOe BAUAHME OKasaiv PbIHKM akuuid Typuuu, rae uapat noautuyeckue
npo6iembl U MPOUCXOANT OTTOK KanuTana.

MpOLEHTHbIe CTaBKM MO FrOCYAAPCTBEHHbIM 06/MraLMAM CTPaH eBPO30HbI B pa3pese BCeX CPOKOB A0 MOraleHUsa CHU3MAUCL. MpUYMHamMu 3Toro cTanu, Kak bonee
HW3KaA MO CPaBHEHUIO C OXMUAAHMAMU UHONALMA B €BPO30OHE, TaK M YMEHbLUMBLUMECA PUCKOBbIE anneTUTbl MHBECTOPOB. poueHTHble cTaBku Nno 2- u 10-neTHUm
HEMELKMM rocyAapCTBEHHbIM 0BAUraumMam CHU3UAWUCL Ha 15 1 36 6a30BbIX MYHKTOB COOTBETCTBEHHO. Cnerka BbIPOC/AM PUCKOBbIE NMPEMUU, KaK Ana obauraumi
MHBECTULIMOHHOIO YPOBHA, TaK U ANA MEHEe KayeCTBEeHHbIX obauraumii. HaunHaa ¢ aHBapa B noptdene Hawero GoHAA BbICOKOKAYECTBEHHbIE FOCYAaPCTBEHHbIE
obauraumm cTpaH eBpo30HbI NPeACTaB/eHbl TONbKO ByMaramu co CPOKaMm A0 MOralleHnA OAMH U TP roaa. JJoXxo4HOCTb 3TOro BUAA aKTUBOB C YYETOM U3MEHEHWI,
npoBeAéHHbIX B AHBape, coctaBuna +0,24%. EBponeickne KopnopaTueHble 06Mraunm MHBECTULIMOHHOIO YPOBHA oKpenan Ha 1,4%, a obauraummn passuBatowmnxcs
CTpaH, AEHOMUHUPOBaHHbIE B €BPO, OCTaNnCb B Ntoce Aulwb Ha 0,1%. Mosnuma B 06aMraumax co CNEKYNATUBHBIM PEMTUHIOM, BbIXOAALLAA 32 PaMKK CTpaTeruu,
npuHecna +0,6%.

MporHos Ha 6anxkalilwee Bpemsa

B OTHOLWEHMN NepcnekTMB PbIHKOB aKkuuMit B 6auKalilee BpeMs Mbl OCTaémcsA neccumucTamu. NoaTomy yaenbHbli Bec akumii B noptdene doHaa coxpaHaetcsa Ha
YPOBHE HU¥Ke HeWTpanbHOro. JIMKBUAHOCTb PUHAHCOBOrO CEKTOPA B MMPOBOM MacluTabe CHOBA yXYALWMAACh. AHANUTUKN CHUMKAIOT NPOrHO3bl NPUObLIAM KOMMaHWI, a
TEXHUYECKMEe MHAMKATOPbl HACTPOEHWM PblIHKA B OCHOBHOM HeratvBHble. TeM He MeHee, Mbl CYMTAeM, YTO BO3MOXKHOE CHUMKEHWE PbIHKOB aKuui — 3TO
KPaTKOCPOUYHan KOppPeKLMA TEHAEHLMMN POCTa, @ HE HAYal0 AONTOCPOYHON TEHAEHLUUM K NaJEHUI0 PbIHKOB.

YaenbHbI BeC ANOHCKMUX akuuii B nopTdene, paHee npebbiBaBLWIMi B «nepeBece», BblN CHUXKEH A0 HeMTPasbHOro ypoBHA. MOTOK IMKBUAHOCTU M3 GUHAHCOBOTO
cekTopa ANoHMM 0cNab, a ypoBeHb LieH akLMi1 cTan MeHee BbIroAHbIM. B To e Bpema 6bin yBennyeH yaenbHblin Bec akumit CLLA 0 ypoBHA Bbile HEATPaNbHOTO.
Cpefv pa3sBMBAIOLLMXCA PbIHKOB Mbl, MO-NPEXHEMY, OTAIEM MPeANoUYTEHNE POCCUINCKMM aKLMAM MO CPAaBHEHMUIO C IATMHOAMEPUKAHCKMMU B OCHOBHOM baarogaps
60nee NpvBAeKaTeIbHOMY YPOBHIO LIeH NEPBbIX.

[Dona peHer B nopTtdene obauraumnii poHaa 6onblue 06bIYHOMO. ITO NO3BOAAET HAM NPU HEOBXOAMMOCTU TMBKO pearnpoBaTb Ha U3MEHEHWA PbIHKA U UCMOb30BaTb
BOJIHY NPOAAX, KaK BO3MOXHOCTb MOKYNKW. Mbl HEWTPasbHO NO3ULMOHUPOBAHbI OTHOCUTE/IBHO KPEAMTHOTO KIacca aKTMBOB. [o-npexHemy BbICOKMIA Cnpoc Ha
MHCTPYMEHTbI, Npeasiaraiolime 6onee BbICOKYIO JOXOAHOCTb, XOPOLLO CKa3blBAETCA Ha A0NroBbix bymarax. OfHAKO POCT PUCKOBbIX MAprMHaN0B MOXKET NPUBECTU K
CHUYKEHUIO FOTOBHOCTU MHBECTOPOB PUCKOBATb.

CpepHuii CpoK Ao moralleHus B nopTdene Kopoye 06bIMHOrO. ITO O3HAYAET, YTO Mbl 3alUWLLEHbl OT POCTA MPOLEHTHbIX CTaBoK Mo obaurauuam. OfHako B
KPaTKOCPOUYHOM NEePCreKTUBE He UCK/IYEHO AabHelllee CHUXEHWE NMPOLEHTHbIX CTaBOK, €C/IM COXPAHUTCA KesaHWe MHBECTOPOB CHU3UTb YPOBEHb PUCKA CBOMUX
noptdenei 3a cyeT NOKYMKM Mano-puUCKOBaHHbIX FOCYAaPCTBEHHbIX 06auraumit. Mbl cuuTaem, YTo rnobanbHbIi SKOHOMUYECKUIA POCT COXPAHUTCA HA YCTOMYMBOM
YPOBHE, BCNEACTBME YEro No UTOram roZia no-npexkHemy 6o1ee BepoATEH POCT NPOLEHTHbIX CTaBOK.

* CToMmocTb nas GoHAA C TeYeHUEM BPEMEHM MOKET KaK PacTu, Tak U CHUKaTbCA. [JOXOAHOCTb GOHAA B Npeablayline Nepuosbl BpeMeHU He ABafeTca obelaHmem Uam oTcbIIKOM K A0XOAHOCTU $OHAR B
nocnesytoLine nepuoabl BpeMeHH.

** MeToaumKa pacyeTa cpeAHeli NnaThl 3a ynpasaeHUe akTuBaMu $poH/Aa NpecTaBeHa B npocnekTe 06a3aTe/bHbIX NEHCUOHHbIX GOHA0B.

HacToAwmit JOKYMEHT 1 copepKallanca B HeM MHGOPMaLMA He MOXET PacCMaTPMBaTbCA B Ka4eCTBE COBETa MW KOHCY/IbTaLyM MO MHBECTMPOBAHWMIO. MoXanyiicTa, 03HaKOMbTECh C YCIOBUAMM U NPOCTEKTamMu
boHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nonyyeHns gononHutensHol nHGopmaumm npocum obpawatbes B Cay6y MHBECTULMOHHOMN Noaaepskkn kaveHtos Swedbank no tenedony
+372 613 1606 no pabounm aHam ¢ 8:30 no 18:00 unm nocetnts 6amnkaiiwee otaeneHme Swedbank.



