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MeHcroHHbIW poHa Swedbank K2 (CtpaTervsa paBHoBecus) — 3TO AOrOBOPHOW MHBECTULMOHHDBIW GOHA, TMoHMMKeEHHBIA pUCK MoBbIWeEHHBbIA pUCK

co3daHHbIN ana obecneuveHna obasaTenbHOM HakonuTenbHoM neHcun. Llenbilo doHga Asnsetca HanmeHbLINA BOSMOMKHbIN Hanbosnblunit BosmoxkHbIi
o o o noxoA, noxoa

[L0/ITOCPOYHDBINA POCT ero akTmeoB. ®oHZA BKNaAbIBaeT A0 25% CBOMX aKTMBOB B aKLMM, GOHAbI aKLMI U TEY PEERREEE

npouMe CXoKMe C aKuMAMM WMHCTPymeHTbl. OcTanbHas 4yacTb mMmylectsa PoHaa MHBECTUpyeTca B

06AUraLyMn, MHCTPYMEHTbI I@HEXHOTO PbIHKA, BKAAAb!, HEABMXMUMOCTb M NPOYME aKTUBbI. YkasaHHble B WKajle KATeropuu OCHOBAHbI Ha  Kosebanun

CTOMMOCTU UMmyulecTea lDOH,D,a 3a nocnegHue NATb NeT.

B0NaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roga) 3.7%
YnpasnsAooLwan KoMnaHuA Swedbank Investeerimisfondid AS
Pykosogutens doHaa Katrin Rahe 3.9% 2.2%
[op ocHOBaHMA 2002
Heasuxumoctb
Yucran ctoumocTb naa ¢oHaa (NAV) 0.90578 EUR 20.1%
Yucraa cToumocTb akTMBoB poHaa 183 351 368 EUR
O6auraumm n 4enosuTbl
CpepnHaa nnata 3a ynpasneHue** 1.42% Axuan
Mnata 3a BcTynneHve B GOHA, 0.0%
Mnata 3a BbIxoA 13 doHAa 1.0% 73.8% [OeHbru
Yucras ctoumocTb nas doHaa (NAV)
0.95
1.2% LieHTpanbHas 1 BocTouHas
Espona
0.88 o554 clwA
15.8%
? 345% u Pa3BuTble PbIHKK
0.81
PassuBatouwiasca Asusa
0.74 JlaTuHcKaa Amepuka
21.1%
® Mpubantuka
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
Pa3BuTble pbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropa 5 net C CO34aHuA
AoxoaHocTtb* 0.9% 0.3% 0.9% 1.9% 7.9% 10.7% 28.5% 41.7% NpuGanTua
B pacuete Ha rog 1.9% 3.9% 3.5% 5.1% 3.0% 29.2% 56.9%
2006 2007 2008 2009 2010 2011 2012 2013 ® Pa3BMBaIOLLMECA PbIHKM
AoxoaHocTb* 4.2% 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8%
Pacnpepenexue noptdens akumi Aona
Swedbank Robur Indexfond USA 3.3% EUR 89.5%
Hansa CEE Fund of Funds 3.0% SEK 6.1%
Swedbank Robur Indexfond Asien 2.1% it
iShares MSCI Europe ETF 2.0% usD 3.8%
Alpha Cee LI L.P. 1.2%
Pacnpepenenune noptédens obauraymi Aons DKK | 0.3%
iShares Markit iBoxx € Corporate Bond Fund 8.3% Y 0.2%
Bluebay Inv Grade Bond Fund 7.2% o7
iShares Barclays Euro Corp Bond Fund 6.5%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  6.4%
Lyxor ETF Euro Corp Bond Fund ex Financials 2.7%

* CToMmocTb nas ¢poHAa C TeUeHUEM BPEMEHU MOXKET KaK pPacTy, TaK U CHUKaTbcA. [JoxoaHOCTb GOHAA B Npeaplaylume nNepuoabl BpeMeHu He AsnaeTca obelaHmem Uam OTCbINKOW K A0XOAHOCTM GoHAA B
nocneytole nepmosbl BpemMeHu.

** MeToguKa pacyeTa cpefHelt nnaThl 3a ynpas/ieHne akTBammn GoHAa NpescTaBeHa B NpocnekTe 06sa3aTe/IbHbIX NEHCUOHHbIX GOHA0B.

HacToAwmit AOKYMEHT ¥ cofiepiKallianca B Hem MHPOPMALIMA He MOXKET PacCMaTPUBATLCA B Ka4eCTBe COBETa MM KOHCYbTaLMM MO MHBECTUPOBaHMUIO. [T0XanyiicTa, 03HaKOMbTECH C YCIOBUAMM U NPOCTIeKTaMu
¢doHaoB B UHTEpHeTe Mo aapecy www.swedbank.ee/fondid. Ans nonydeHws fononHWUTenbHo nHbopmaLmm npocum obpatatecs B CayKBy MHBECTULIMOHHOM NOoAAePKKM KnaneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 unum nocetutb Banxaiwee otaeneHmne Swedbank.
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[oxoaHocTtb MeHcnoHHoro doHaa Swedbank K2 B mapTe coctasuna 0.3%. [loxoAHOCTb € Havana roga coctasnset 0.9%.

0630p pbiHKa

MapT npuHec Ha (UHAHCOBbIE PbIHKM HOBbIE HACTPOEHUs. Bo-MepBblX, aKUWMW Pa3BMBAIOWMXCA PbIHKOB, KOTOPble AO/r0 6blAM MOA NPECCMHIOM, Hauyanu
BOCCTaHaB/IMBATbCA. DTOT BUJA aKUMii — cKopee, BbIGOP /19 MHBECTOPA, FOTOBOMO PUCKOBaTb. BO-BTOPbIX, BbIPOC/IN LieHbI Ha BbICOKOKaYECTBEHHbIE rOCYAapPCTBEHHbIE
obaurauum cTpaH eBpo3oHbl C AOITMM CPOKOM A0 NoraleHus. He CTOUT TpaKToBaTb 37O, KakK YMEHbLUEHNE PUCKOBbLIX anneTutos. Ckopee Ha06OPOT: 3TO ABNEHME
rOBOPWT O TOM, YTO AeHEXKHan NonnTuka Esponeiickoro LleHTpobaHKa ocTaéTcs Ha CTUMYAUPYIOLLLE BONHE.

B nepsoii nonoBuHe mecsALa 060CTPUANCH reonoaUTUYECKME PUCKU. B dpoKyce ocTaBanca KOHOAUKT mexay YKpauHoi u Poccueit, a TakxKe ero nporHosmpyemble u
HenporHosvpyemble NOCNeACTBUA A7 GUHAHCOBLIX MHCTPYMEHTOB. [lepBoe HeraTMBHOE BAUAHWE UMENO YeTKMe PEervoHasbHble rpaHuubl. locie Toro, Kak
3KOHOMMYECKME CaHKLMK NPOoTUB Poccum okasanuch 6osee MATKMMM, YEM OMACaNCh, HACTYNWUIO0 HEKOTOPOE YCNOKOEHWE U BOCCTAHOB/IEHME LIeH HEMOCPeACTBEHHO
Ha POCCUIICKOM pbiHKe akumid. CobbiTua B KpbiMy, BCE Ke, OKasasM HEeraTMBHOE BAUAHME HA SKOHOMMYECKUI Kaumat B Poccuu. Mo-BMAMMOMY, POCT POCCUIACKOM
3KOHOMMKM BO BTOPOM U TPETbeM KBapTase byZeT oTpuLaTe/ibHbIM. B TO e camoe Bpems ypoBeHb LieH Ha POCCUMIMCKUE aKL KU B UCTOPUYECKOW NepcrnekTMBe OYeHb
HU3KWIA. [03TOMY HaWAYTCA MHBECTOPbI, KOTOPbIE, HE CMOTPA Ha FEOMOIMTUYECKUE PUCKK, ByAyT NOKyNaTb POCCUICKME aKLMK.

Kpome Poccumn B dokyce ¢uHAHCOBbIX PbIHKOB ocTaBancs Kutail M fJasbHeiluMe nepcreKkTvBbl ero 3KOHOMUKM. WHaekc HSBC pykoBoauTenei no 3akynkam
NPOMbILIZIEHHOTO CEeKTopa MpernogHec pa3o4YapoBaHWe, ONyCTUBLUMCL A0 ypoBHA 48,1 nyHKTOB. HekoTopble MNapafioKcaibHO WCTO/KOBanM ocnabnexHue
3KOHOMMYECKOW CTaTUCTUKM B NMO3UTUBHOM K/OYE, MOCKOJ/IbKY 3TO YBEJMYUT CTUMYIUPYIOLLYIO AEHEXKHYIO NMOJIMTUKY CO CTOPOHbI FOCYApPCTBa, @ TaKXKe YBEANUUT
BEPOATHOCTb MHBECTULMI B UHPpPAcTPYyKTypy. COOTBETCTBYIOWAA Nporpamma Bbiia o6HapogoBaHa B Havase anpens.

O BEepPOATHOCTU YCKOPEHUA TEMMOB SKOHOMMWYECKOrO POCTa B €BPO30HE FOBOPUT POCT MHAMKATOPa YBEPEHHOCTM PyKoBOAMTENEN MO 3aKynkam Ao 53,3 nyHKTOB.
3HayeHue MHAeKca cabllwe 50 NYHKTOB rOBOPUT O pocTe B 0BCNYXKMBAIOLLEM U MPOU3BOACTBEHHOM CeKTOpax. MHAEKC pyKoBoAUTENel No 3aKynkamM NPOMBbILLNEHHOTO
ceKkTopa CLUA Bbipoc 0 53,2 NyHKTOB, a 4MC/10 pabounx mect B dpespasie BbIpocao Ha 175 000. Ony6MKoBaHHan B MapTe y/y4YlUMBLIAACA SKOHOMUYECKAA CTAaTUCTMKA
rOBOPUT O TOM, YTO CNABOCTb aMepPUKAHCKOM 3KOHOMMKM B Hayase rofla MOMHO HamnpsMylo CBA3aTb C CYPOBbIMM MOTOAHbIMU YCA0BUAMU. Kpome TOro, HOBbIN
pykosoauTens ®egepansHoro Pesepsa CLUA [OxaHeT Mennen (Janet Yellen) HecKonbKo yAMBMAG PbIHKM HAMEKOM, YTO LeHTPOBaHK HauHeT yBeanuyMBaTh 6a3oByto
NPOLEHTHYIO CTaBKy y»Ke B 2015 .

EBponeiickuii LleHTpobaHK He MeHsN CBOeW AEHEXHOW MOJUTUKE HW B MapTe, HM B anpesie. XOTA MHOTME BbICOKOMOCTaBAEHHbIE YMHOBHWKU EBponeiickoro
LleHTpobaHKa B CBOMX 3aAB/EHUAX AaBaAW NOHATb, YTO, YUUTbIBAA HU3KUI YPOBEHb MHGAALMM B €BPO30HE U NO-MPeKHEeMY HU3KUI POCT IKOHOMMKM, LleHTpobaHK
MOXET U3MEHUTb AEHEXKHYIO NOIUTUKY B CTOPOHY elle 6osiee CTUMY/IMPYIOLLEN.

He cmoTpa Ha BO3pocClIME FreonoNUTUYECKME PUCKM B MapTe CaMbiMU NO3UTUBHLIMU PErMOHAMMN CPeAM PbIHKOB aKLMIM CTaaun pasBMBalOLLMECA PbIHKW. TONYOK UM
NpuAaNUN OXUAAHUA O CTUMYAALUM SIKOHOMUKM KuTas. Camblii 6onbluoii pocT Habntoganca B JlaTHcKoi Amepuke (+9,1%, Bce NoKasaTenM AOXO4HOCTU NPUBEAEHDI
B €BPO MCYMCNEHMM), KOTOPAA A0 3TOro nafana bonble Apyrux. BoCTOYHOEBPOMNENCKMIA PbIHOK aKUMiA 33 MecAl, BbIpoC Ha 5,2%. Takoi pocT ctan B 6oablioi
cTeneHy BO3MOXeH 61arofapa LEHOBOMY pasiiv TYPELKMX aKLMi, HayaBLemyca nocsie BblIbOPOB B MeCTHble opraHbl BAacTU. Mocse pes3Koro nageHus B Havane
mecALa POCCUMCKME aKLMKW POCAN BO BTOPOW €ro NoJ0OBMHE M 3aBEpLUMAN TAXKENbI Mecal, C nageHnem Bcero aulb 3,9%. PbiHKM akumii passuBsatoweiica Asumn
BblpoCAK Ha 1,3%.

Moa BAMAHMEM KPbIMCKMX COBLITUI MapT Ans 6anTUMCKMX PbIHKOB aKUMI OKasanca BecbMa HeraTuBHbIM (-3,0%). Mop, HaMbonblWMiA NPECCUHT NPOAANK MOMNanun
KOMMNaHWW, LeneBbiIMU PbiHKaMM KOTOPbIX ABAAOTCA Poccusa, YKpanHa u apyrue ctpadbl CHI. Mpumepbl Taknx KomnaHuii — 310 Silvano Fashion Group u naTeuiickas
bapmauesTnyeckas komnaHusa Olainfarm. Kpome Toro, Olainfarm o6bABMAa 0 pacliMpeHUn MHBECTULMOHHOW NPOrpammbl U CBA3@HHBIM C 3TUM NPUOCTAHOBIEHUEM
BbINaTbhl AMBuAeHaoB. ®narmaH H6anTUncknx Gupx — akuum Tallink — Takke nonanu nog obuyyto BO/MHY NpoAak, He cMoTpA Ha To, yTto Tallink Hanpsamyio He
OEeNCTBYET Ha POCCUICKOM PbIHKE.

Cpeay pa3BuUTbIX PbIHKOB B MapTe B NJtoce 6bi1 ToNbKO pbiHOK CLUA (+0,9% B €Bpo ncuncneHuu). LieHbl Ha eBPONencKMe 1 ANOHCKME aKLMKU CHU3UAUCH Ha -0,8% U -
1,0% cOOTBETCTBEHHO.

B oxupaHum ctumynupyolleii noantukmn LieHTpobaHka 6e3pnckoBble NPOLEHTHbIe CTaBKU B €BPO30He CHM3MAUCL. OCOBeHHO 3TO 3ameTHO B cayvae obauraumii c
AONTMMU CPOKaMM 0 noraeHua. MPoLEeHTHbIe CTaBKM MO 2-1eTHUM HEMELKKUM FrOCYAapCTBEHHBIM 06AMraLmMAmM BbIpOCaM Ha 3 6a30BbIX NYHKTA, a N0 10-neTHUM —
onycTUANChb Ha 6 6a30BbIx MyHKTOB. MopTdens obauraumit Hawero GoHAa B pa3pese BCEX BUAOB BIOKEHUW B MapTe 6bin B ntoce. Jlyywnii pesynbTaT noKasanm
eBporneickmMe KopropaTuBHble 06aMraummn ¢ MHBECTULMOHHBIM pelTUHIroMm +0,3%. MIHAEKC KPaTKOCPOUHbIX KauecTBEHHbIX FOCyAapCTBEHHbIX obauraumii ctpaH
€BPO30HbI 3aBEPLUNA MECAL, Ha TOM e YPOBHe, Ha KOTOpPOoM M HaunHan (+0,0%). FocyaapcTBeHHble 06aMraLmm pasBMBalOLWMXCA CTPaH, JEHOMUHUPOBAHHbIE B €BpPO,
oKkpensu Ha 0,2%. Hala no3nums BHe CTPATErMYECKOro HanpaeaeHUs B 06AMraLmax CO CNEKYNATUBHBIM PEVTUHIOM B MapTe NpuHecna Takxke 0,2%.

MporHos Ha 6anxkalilwee Bpems

YpenbHbIi Bec akumMii B nopTdenax bbin yBennyeH A0 HEUTPaNbHOIO YPOBHA, MOCKObKY MOTOK JIMKBUAHOCTM CO CTOPOHbI LieHTpob6aHKOB M BaHKOBCKOro ceKkTopa
cTtan 6onee 6naronpuATHLIM 417 GUHAHCOBBLIX PbIHKOB. Kpome TOro, yayyllnancb MHOTUE MHAMKATOPbl TEXHUYECKOTro XapaKkTepa. B pervoHanbHom paspese mbl
YMEHbLUNAWN YAENbHbIA BEC aMEPUKAHCKUX aKUMI 40 HeMTpasbHOro YpOBHA WU BbIWAM M3 «HeAoBeca» Mo eBPOMencKUM akuuam. Mbl COXpaHAem HeraTuBHbIN
NPOrHO3 MO POCCUMICKMM aKLMAM, XOTA B TEUEHUE MecALa No Mepe CTabununsaumum cutyaumm 1 Bcaeactsme 6onee MArkMX, YeM OXKUAANOCh, CAHKLMI NpoTue Poccum
Mbl HECKONIbKO YMEHbLLUAW «HELOBEC» MO AAHHOW NO3ULUM.

YTo Kacaercs pPbIHKOB OBAMraumii, TO Mbl MO-MPEKHEMY MO3UTUBHO HACTPOEHbI OTHOCUTENbHO 106asbHbIX KOPMOPATUBHbLIX 06/MraumMili Co CneKyasTUBHbLIM
perTMHrom. Mbl CUMTaEM, UTO YCKOPAIOLLMIACA POCT MUPOBO SKOHOMUKM U HU3KME NOTPEBHOCTM KOMNaHUIA B GUHAHCUPOBAHUU B BAMMKANLIME rOAbl NONOKUTEIbHO
CKa3bIBaOTCA Ha YNOMAHYTOM BUAE aKTMBOB. MopTdenb obauraumin Hawero ¢poHAa NO3ULMOHUPOBAH HEWTPaNbHO OTHOCUTENIbHO PUCKA M3MEHEHWA MPOLEHTHbIX
CTaBOK, T.K. 419 AONTOCPOYHbIX 06/IMraLmii NPOLEHTHbBIE CTABKM YXKE OYEHb HU3KME. TeM He MEHEE, HE UCK/OYEHO, YTo EBponeickunii LieHTpobaHK byaeT BblHYKAaeH
NPeAnpPUHATL KaKMe-TO Warv A/ OMWB/IEHUA 3KOHOMMYECKOrO POCTa U YCKOPEHWA TEeMMNOB WHOAAUMM. A 3TO BCE-TaKM OrpaHMUMBAET BO3MOMKHOCTM poOCTa
MPOLEHTHBIX CTAaBOK.

* CToMmocTb nas GoHAa C TeYeHWEM BPEMEHM MOXKET Kak PacTu, Tak U CHUXKaTbCA. [JOXO4HOCTb GpoHAa B Npeablaylune NepuoAbl BpeMeHU He ABAAETCA 06ellaHnem UK OTCbIIKOM K AOXOAHOCTM doHAQ B
rocneytolme nepuosbl BpemeHu.

** MeTogMKa pacyeTa cpefHeli nnaTbl 3a ynpas/ieHne akTBamm GoHAa NpejcTaBieHa B NpocnekTe 06a3aTe/IbHbIX NEHCUOHHbIX GOHA0B.

HacToawuit LOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALIMA HE MOMKET PAaCCMaTPUBATLCA B KAYECTBE COBETA MM KOHCYNbTaLMMW NO MHBECTUPOBAHMIO. [0¥KanyncTa, 03HaKOMbTECH C YCIOBUAMM U NPOCMEKTaMMU
$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutenbHo nHGopmaumm npocum obpalateca B Cayx6y MHBECTULMOHHOM NoaAep:KKku KnueHToB Swedbank no tenedony
+372 613 1606 no pabounm aHam c 8:30 no 18:00 uam noceTuTs baMKaliee oTaeneHne Swedbank.



