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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
aoxon aoxon

LONTOCPOYHbIN POCT ero akTMeoB. ®oHA BKNaAbIBAeT 40 25% CBOMX aKTUBOB B aKLMK, GOHAbI akuui n
npouYme CXOXMe C akuMAMU MHCTpyMeHTbl. OcTanbHas 4acTb umywectsa PoHga MHBECTMpyeTca B
0611raumm, MHCTPYMEHTbI AEHEXKHOIO PbIHKa, BKadbl, HEABUNKMMOCTb M NPOYME aKTUBbI.

1 2 3 4 5 6 7

YKasaHHble B LWKane KaTeropum OCHOBaHbl Ha konebaHumn
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 1.4% 2.2%
[op ocHOBaHMA 2002

Heasuxumoctb
Yucraa ctoumoctb nas doHaa (NAV) 0.91908 EUR 24.4%
Yucraa cToumocTb akTMBoB poHaa 189 868 351 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% 72.1% [OeHbru

Yucras ctoumocTb nas doHaa (NAV)
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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* 2.3% 1.0% 1.8% 2.3% 10.0% 11.4% 26.3% 43.8% NpuGanTua
B pacuete Ha rog 2.3% 4.9% 3.7% 4.8% 3.1% 29.0% 57.1%
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
iShares MSCI Europe ETF 3.8% EUR 91.2%
Swedbank Robur Indexfond USA 3.3% SEK 6.1%
Hansa CEE Fund of Funds 2.9% it
Swedbank Robur Indexfond Asien 2.1% usb 2.4%
db x-trackers MSCl Japan Index UCITS ETF 1.8%
Pacnpepenenune noptédens obauraymi Aons DKK ' 0.3%
iShares Markit iBoxx € Corporate Bond Fund 8.2%
Bluebay Inv Grade Bond Fund 7.1%
iShares Barclays Euro Corp Bond Fund 6.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedged 6.2%
Lyxor ETF Euro Corp Bond Fund ex Financials 2.6%

* 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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[oxogHocTtb MeHcnoHHoro doHaa Swedbank K2 8 mae coctasuna 1.0%. [loxo4HOCTb € Hayana roga coctasnset 2.3%.

0630p pbiHKa

Mati ansa Bcex BUA0B aKTUBOB HALUMX MEHCUMOHHbIX GOHA0B OKa3anca oyeHb yaayHbiM. Takum obpasom, He noaTBepAuaca HabagaBwmMiica nocneaHve YeTbipe roga
T. H. KaneHaapHbl apdeKT, Korga mai OKasbiBaAcA ANA PUCKOBbIX aKTUBOB HeraTMBHbIM MecAuem. Kak ¢poHAOBbIE PbIHKKM, TaK U PbIHKKM 0b6aurauuin nonyymamn
NO3UTUBHbIN UMMNYNbC, CBA3AHHDBIN C OXUAAHUEM NPUHATUA EBPONECKUM LeHTPaslbHbIM BAaHKOM y)Ke B MIOHE UCTOPUYECKUX SKCTPAOPAMHAPHbIX AONONHUTENbHbIX
Mep CTUMyNUpoBaHuA. 3aberas Bnepén, MOMKHO CKasaTb, YTO LEHTPOBAHK Ha 3TOT pa3 He OBMaHyn OMWAAHUW YYAaCTHUKOB PbIHKA. HecmoTpa Ha To, uTO
npowucxoastiiee B o4are POCCUINCKO-YKPaMHCKOro KpU3unca He BHyLWIano 0coboro onTummnsma, He 6b110 oTTyaa U 60/1ee HeraTMBHbIX HOBOCTeW, Yem 3TO BbIno Npexkae,
YTO, MOXOXKE, KaK MUHUMYM BPEMEHHO CHUMANOo C PUHAHCOBBIX PbIHKOB FEONOIMTUYECKOE AaB/ieHMe.

B CoeaAMHEHHbIX WTaTax AMEPUKMN NPOAOIKUIOCH YNYYLLEHUE MONOXKEHNA HA PbIHKe Tpyaa. Mo AaHHbIM ONyBAMKOBAHHOMO B Hayasle Mas eXemMeCcAYHOoro panopra
06 ypoBHe 6e3paboTuLbl, B AMepuKe B anpene npubasuaocs 288 000 HOBbIX paboymx MecT. XoTa onybAnKOBaHHbIV B AMOHUM MHAEKC PYKOBOAMTENEN NO 3aKyNKam
B anpese v mae bbll OTHOCUTE/IBHO C1abbiM, 3TO NaZEeHWE B KaKOW-TO Mepe BbisIo 0XKUAAEMbIM, NMOCKObKY AMOHCKMIA SKOHOMUYECKUIA POCT B NEepBOM KBapTase no
CpaBHEHMIO C TAaMOLIHMM 0BbIYHbIM MOKasaTenem 6b11 06ycnoBaeH TeM 06CTOATENBCTBOM, YTO NHOAN TOPONUAUCH C MOKYNKOM TOBApOB AJ/IMTENbHOMO NO/b30BaHNUA B
npeaasepun NPousoLLeLLEro B KOHLE anpens NoBbllWEeHMA Hanora ¢ 06opoTa. B 30He eBPO MHAEKC PyKOBOAMUTENEN NO 3aKYMKaM HECKONbKO CHU3UACA.

Temn MHAALMK B 30HE EBPO YXKe Ha NPOTANKEHUM pAAA MecALEB Obl CyLLEeCTBEHHO HUXeE, Yem 0PULMaNbHO 0O6bABIEHHbIE EBPONECKMM LeHTPanbHbIM BaHKOM B
KauectBe uenn 2%. MNpesnaeHT ueHTpobaHKka Mapuo [paru Ha npecc-koHGepeHLMW, AaHHOW NOC/e COCTOABLUErocs B Mae 3aceAaHus KOMUTETa MO AeHeKHOoM
NOAUTUKE, AaBan Cepbé3Hble CUrHazbl, O TOM, YTO EBPOMENCcKMi LeHTpanbHbIli 6aHK roToB 06bABUTL O HOBbIX Mepax CTUMYAUPOBAHWA. 3HAYMTENbHaA 4YacTb
aHANUTUKOB OXKMAANU, YTO EBPONENCKMiA LLeHTPanbHbIM BaHK B MIOHE OMYCTUT CTaBKM NO AeN03MUTam A0 OTPULATENbHOTO YPOBHSA, YTO O3HaYaeT He0bX0AMMOCTb ANA
6aHKOB 30Hbl €BPO MAATUTbL 3a AENOHMPOBaHME CBOMX aKTMBOB B EBponeiickom LieHTpasibHOM 6aHKe. IMeHHO TakMM M OKa3anoch pelleHne MIOHbCKOTO 3acefaHus.
Boob6aBok 6biiv BBeAEHbI LeneBble onepauuy € JIMKBUAHOCTbIO, Lie/ib KOTOPbIX — YCKOPEHWe MOCTYN/IeHUs BbiAaBaemblX LeHTpobaHKOM AeHer yepe3 HaHK B
peasibHy0 3KOHOMMKY (NpeKae BCero, B CpeHUE U Mesikne HedUHaHCOBbIe yUpeaAeHuUs).

B TeyeHWe mecALa OTMEYaNoCb ABHO MO3UTUBHOE OTHOLWIEHWE K passBuBatOWMMcA GOHAO0BbLIM pbiHKam. Cpeau npoyero B MHAMM cocTosnucb BblGopbl, rae
nobeguTtenem, Kak U oxupanocb, ctan HapeHapa Moau, OT KOTOPOro AYT ambuLMO3HbIX pedOopM, NMPU3BAHHBIX YCKOPUTb POCT SKOHOMUKM. lpesnpeHTckue
BbI6OPbI COCTOANNCH TaKKe Ha YKpauHe, rae oxugaemyio nobeay ogep:kan NETp NMopowweHKo. Peakuma poccuincknx GoHA0BbLIX PbIHKOB Ha Pe3yibTaTbl YKPAUHCKMX
BbI6OPOB OblNa BECbMA MONOXKUTENIbHON, MOCKONbKY OXMAANOCb, YTO MMOPOLUEHKO CMOXKET HaWTU KOMMNPOMMUCC C POCCUMICKMMM Bnactamu. Kpome Toro, meHee
BEPOATHbIM CTaNo BBEAEHME AaNbHENWMNX CaHKLUMI B OTHOWEHUKM Poccun co ctopoHbl CLUA n EBponbl, HECMOTPA Ha yXKecTodeHue 60eBbIX AeNCTBUI Ha BOCTOKe
YKpawuHbl.

[nsa GoHAOBbLIX PbIHKOB Mai 6bl1 MO PerMoHam A0BOJIbHO PasHOO6Pa3HbIM, HO — B MOJIOKUTESIBHOM CMbICAe. B cambix 0BLMX YepTax MOXHO CKasaTb, YTO ANA
Pa3BMBAIOLLMXCA PErMOHOB MecsAL, Bblganca bonee yaayHbiM, YemM ANA Pas3BUTbIX. B 0TaMUMeE OT OCTasnbHbIX C ABYX3HAYHOM LMPPOIN JOXOAHOCTM 3aKOHUYMAN MecsL,
doHpoBble pbiHKKM Poccum (+15,6%), HO, HECMOTPA Ha 3TO Bbi3BaBluee ob/ieryeHne paniun, peyb BCE-TakM MAET 0 Hanbonee cnabom peroHasbHOM GOHAOBOM
pbIHKe B TeKylem rogy. PoHA0BbIE PbIHKM pa3BuBatoLeinca A3un 3aBepwnam mecal, 5,8%-HbiMm pOCTOM, HECMOTPA Ha HEKOTOPbIE OMACeHWs, CBA3aHHble ¢ Kutaem.
Xopolwo Wwan gena Takxke B LleHTpanbHoW u BocTouHol EBpone (Takke +5,8%), B OCHOBHOM 3a CYET BYPHOro pocTa LEeH Ha TypeuKue akumn. CKpomMHee OKasancs
pocT Ha 6anTuiickom (+2,1%) n naTuHoamepuKaHcKoM (+1,6%) pbiHKax akLuid.

Cpeay GOHA0BbLIX PbIHKOB PA3BUTbIX PErMOHOB Hauy4luMe pesynbTaTbl NOKasana AnoHus (+5,8%), B KayecTBe TaKTUYECKOrO MHBECTULMOHHOMO PELUEHUA Mbl B
KOHLLe anpens LOKYNWAW aKUMIA 3TOro permoHa u ans ceomx ¢oHzos. Akumu CLUA 3asepwunn mecal ¢ pesynbTatom +4,0%, [OXOAHOCTb GOHAOBbIX PbIHKOB
3anagHoi EBponbl coctaBuna +2,5%.

MpoueHTHble CTaBKM NO 06/UraUMAM C HU3KMUM YPOBHEM PUCKa B €BPO3OHE B Mae, Kak U B MapTe W anpese, NPOAOAXKAAU NOHUKATLCA B OXUAAHWUM YCUNEHUA
NONUTUKN CTUMYAALMM CO CTOPOHbBI LeHTpobaHKa M Ha doHe CKPOMHOro noKasatens uHdAAuMK. U B nepsyto oyepeab 3TO KayaeTca 0b6auraumin ¢ AMTeNbHbIMU
CpPOKamu 0 noraweHus. NpoLeHTbl N0 HEMELKUM roCyAapCTBEHHbIM 2-1€THUM 0BAUraLMAM YMEHbLIMAUCL Ha 8 6330BbIX NYHKTOB, N0 10-n1eTHUM — Ha 16 NYHKTOB.
YMEeHbLUNANCL PUCKOBbIE MPEMUM NO 06UraLMsaM UHBECTULIMOHHOTO YPOBHA M Mo 06uraumam 6onee HU3KOrO KauyecTBa TaKKe HEMHOTO YMeHbLWMAUCh. MopTdens
obavraumin Hawero GoHAA B Mae TaKKe MPUHEC NONOXKUTE/IbHYIO AOXOAHOCTb NO BCEM BMAAM aKTUBOB. JlyuyluMii pe3ynbTaT BHOBb MOKa3aau rocyAapCcTBEHHble
obvraumm pasBMBAOLLMXCA CTPaH, AEHOMWHUPOBaHHbIe B eBpo, (+1,1%). KopnopaTueHble 06AUraLMM MHBECTULMOHHOTO YPOBHA CTPaH €BPO30HbI OKPEenIu Ha
0,8%. WMHAEKC KPaTKOCPOYHbIX BbICOKOKAYECTBEHHbIX FOCYAAPCTBEHHbIX 0BAMraLMii eBPO3OHbI 3aBEPLUMA MecAL, C NnosblleHnem Ha 0,2%. Hawa nosuumsa BHe
cTpaTerum no obanraumam co CneKynaTUBHLIM PeUTUHIOM B Mae npuHecna 0,2%

MporHos Ha bankaiwee Bpems

Mbl coxpaHAem MO3UTUBHbBIN HAaCcTPOM B OTHOLIEHMUU NePCnekTMB GOHAOBbLIX PbIHKOB M MOAAEPKMBAEM MAKCMMA/bHbIV pa3pelléHHbIi ycnoBuamm ¢oHAa ypoBeHb
aKUMIA. PbIHKM aKUMii NoAfepsKMBaAET BO3POCLLMIA ONTUMU3M aHA/IMTUKOB B YaCTW NePCNeKTUB NPUBbLINbHOCTY NPeanpUATUi, Kpome Toro GOoHAO0BbIE PbIHKW TOPTryOT
Ha 6onee BbIFOAHBIX LLEHOBbIX YPOBHAX, YUEM PbIHKU 06auraumit. PUCKom Ans GUHAHCOBbIX PbIHKOB ABAAETCA KOHCEHCYC OTHOCUTE/IbHO OXMAAHWMI, KaK B 4acTu
3KOHOMMYECKOrO POCTa, TaK U B YacTU AEHEKHOM NOMUTUKKN LeHTpobaHKoB. Hanpumep, oT ®egepanbHoli pesepBHoii cuctemsl CLUA (ueHTpobaHk CLUA) oxunaatoT B
cnefyrouem rofy AByX MOBbIWEHWI CTaBOK, OAHAKO Hesib3A UCKOYaTb, YTO B CBETE CMJIbHbIX SKOHOMMUYECKMX Pe3y/IbTaTOB OXMAAHWA MO MPOLLEHTHbIM CTaBKam
W3MeHATCA. M3 perMoHoB Mbl OTA3EM NpeAnoyTeHUE AMOHCKMM aKUMAM M aKLMAM Pa3BMBAMOLWMXCA PbIHKOB MO CPaBHEHWMIO C akuusmu Esponbl n CLUA. Kak
AMNOHCKME aKLMU, TaK U aKLUK Pa3BUBAIOLLMXCA PbIHKOB ONUPAIOTCA HA OXMUAAHWUA OTHOCUTE/IbHO Hosiee BbICTPOro Temna pocta NpubbINE No CPaBHEHUIO C APYTMMU
pbiHKaMK. [1ns pa3sBMBAOLLMXCA PLIHKOB BbIFOAHbI TaKKe 6osiee HAcTOMYMBbLIE OXMWMAAHWA 3KOHOMMYECKOro pocTa. Ha pasBMBalOWMXCA PbIHKAX Mbl OTAAEM
npeanoyteHve akumam JIaTMHCKOW AMEPUKM, A3UKM U, B MEHbLUEN Mepe, TakKe BoCTouYHOI EBPOMbI MO OTHOLWEHMIO K POCCUIUCKUM akumAM. Poccuiickue akumm
BEPHY/IUCb HAa YPOBEHb, NMPEALIECTBOBABLUNIA OKKymauuu KpbiMa, SKOHOMMYECKUI POCT B CTpPaHE ABHO 3aMeAnsetcd U O4YeHb cnab MHBECTULIMOHHBIA KAMMaT.
Bno6aBOK Henb3a UCKAOYATb M AanbHENLWMX caHKuuin EBponeickoro cotosa n CLUA npotus Poccum.

Ha pblHKax obaurauunii mbl npegnoyntaem o6aMraumMu NPeanpuaTMn U AEHOMUHMPOBaAHHbIE B €BPO 06AMrauuMu pPasBMBAIOLIMXCA PbIHKOB KPaTKOCPOYHbLIM
rocyf,apcTBeHHbIM 06/1Mraumam CTpaH eBpo30HbI. MoaaepKUBaEeM CPeaHUI CPOK OKOHYAHMA 06auraumii B6M3M HEMTPANbHOTO YPOBHSA. XOTA NPOLLEHTHbIE CTaBKU
no 06/ IMrauMam HaxoAATCA Ha OYEHb HU3KMX YPOBHSAX, HE UCK/IOYEHO KPAaTKOCPOYHOE UX AasibHellee NoHWXKeHue. Npoaoakaem AepKaTb No3vLUM B TAKOM Kaacce
AKTMBOB, Kak 06aurauum ¢ rnobanbHbIM CNEKYNATUBHBIM PerTUHroMm. CoOXpaHAeTCA HU3KMIN YPOBEHb HEeMAaTEKeCcnocobHOCTU NPeANpPUATUIA, U, MO HALUMM OLLeHKaMm,
CTabuNbHbIA rNO0BaNbHLI 3KOHOMUYECKUIA POCT OKasbiBaeT MNOAAEPKKY banaHcam M mapxe npubbian npeanpuatuii. Boo6aBok 3sMUTEHTb obaurauui
BOCMO/1Ib30BAa/IMCb HU3KMMU MPOLEHTHBIMM CTaBKaMu NOCAEAHUX IET ANA NONYYEHUA AONTOCPOYHOTO GUHAHCMPOBAHWSA, YTO NMO3BO/IAET rOBOPUTL 06 OTHOCUTE/IBHO
HU3KOM pUCKe pedUHAHCUPOBAHUA B 3TOM roay.

* 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.



