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MeHcnoHHbIN PpoHa Swedbank K2 (CtpaTterna paBHOBeCHA) — 3TO LOTOBOPHOW MHBECTULIMOHHbIN GOHA, TOHMKEHHBI pUCcK MoBbIWEHHbIN pUCK
cozfaHHbIl ana obecneyeHns o6A3aTeNbHON HaKONUTEeNbHOWM neHcun. Llenblo doHaa Asnsetca HanmeHbLINiA BO3MOXKHbII HanbosbLuniA BO3MONKHbIlA
aoxoan aoxoan

[ONrOCPOYHbIA POCT ero akTMeoB. PoHA, BKNaAbIBaeT A0 25% CBOMX aKTMBOB B aKuMM, GOHAbBI aKuMid n
NpoYMe CXOXKMe C aKUMAMM WMHCTPyMeHTbl. OcTasnbHas 4acTb umyliectBa PoHAa WHBeCTUpyeTcs B
061raLmmn, MHCTPYMEHTbI AEHEXKHOIO PbIHKA, BKAAAbl, HEABUMXMMOCTb U NPOYME aKTUBbI.
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YKasaHHble B LUKase KaTeropuuM OCHOBaHbl Ha KonebaHuu
cToumocTn umylectsa PoHaa 3a nocnegHue Natb ner.

BonaTMNbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 3.7%
YnpasaatoLan KomnaHms Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 0.2% 2.1%
l'op ocHOBaHuA 2002
HepummocTb
Yucraa ctoumocTb nas dpoHaa (NAV) 0.93055 EUR 23.8%
Yucras cToMMOCTb aKTMBOB GOHAA 197 019 505 EUR
0O6Auraumm n 4eno3unTbl
CpeaHaAs nnata 3a ynpasneHue** 1.42% Axupm
MNnaTa 3a BCTynaeHue B GOHA, 0.0%
MNnaTa 3a BbIxo4 13 doHAa 1.0% 73.9% DeHbrin
YucTaa ctoumoctb nas doHaa (NAV)
0.95
0.9% LleHtpanbHaa 1 BoctouHas
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Pa3BuTble PbIHKK
cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropga 5 ner C co3aaHusa
DoxopHocTb* 3.6% 0.4% 2.3% 5.1% 8.4% 12.6% 25.0% 45.6% NpuGanmuka
B pacuete Ha rog, 5.1% 4.1% 4.0% 4.6% 3.2% 55.7%
28.2%
2006 2007 2008 2009 2010 2011 2012 2013 = Pa3suBaloLMecA PbIHKM
DoxopHocTb* 4.2% 4.6% -19.9% 7.2% 5.8% -1.0% 9.1% 1.8%
Pacnpegenenue noptdens akuymi Dons
SPDR S&P 500 ETF (USD) 3.5% EUR 88.9%
iShares MSCI Europe ETF 3.4%
Hansa CEE Fund of Funds 3.2% usb 5.4%
Swedbank Robur Indexfond Asien 2.2% SEK 5.1%
Swedbank Robur Indexfond USA 2.2%
Pacnpegenenue noptdens obauraymii Donsa LTL  0.3%
iShares Markit iBoxx € Corporate Bond Fund 7.9% DKK  0.2%
iShares Barclays Euro Corp Bond Fund 7.4% e
Bluebay Inv Grade Bond Fund 7.3%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  6.0%
Deposit - Swedbank AS (EUR) 3.3%

* 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
nocneaytoLme Nepuoapl BpemeHu.

** MeToguKa pacueTta cpefHeii NiaTbl 3a ynpasaeHue akTueamu GoHAa NpeacTaBneHa B NpocnekTe 06a3aTe/IbHbIX NEHCUMOHHbIX GOHA0B.

HacTosLwmit AOKYMEHT 1 cofepsKallanca B Hem MHbOPMaLMA He MOXKET PacCMaTPMBaTLCA B KaYecTBe COBETa UM KOHCY/bTaLMK N0 MHBECTMPOBaHUIO. [oXanyiicTa, 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 nnu nocetutb 6aunxaiiwee otaenenmne Swedbank.
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[JoxopHocTb NeHcnoHHoro doHaa Swedbank K2 B uione coctasuna 0.4%. [loxogHOCTb € Havana roga coctasnset 3.6%.

0630p pbIHKa

B TO Bpems Kak Maill U WIOHb Ha GUHAHCOBBIX PbIHKAX B paspese MPaKTUYECKU BCeX BMAOB AaKTMBOB OblIM OKpalleHbl MO3UTUBHO, UIoAb bbln Bonee Horat
n3meHeHuAMU. B GoKyce ocTaBanocb reononMTUYEcKoe HampaXeHWe, npexae Bcero mexay Poccveit n YkpanHoi. He cMoTps Ha 3TO, BaKHOe MeCTO B MOTOKe
HOBOCTEN 3aHWManu pesynbTaTbl AeATENbHOCTM KOMMNAHWIA 33 BTOPOM KBapTas M YCKOpPEHME poCcTa MUPOBOM 3KOHOMWKW. Pe3ynbTaTbl PbIHKOB aKUM B PasHbIX
pervoHax 6blM, Kak MONOXWUTENbHble, TaK M OoTpuuaTesnbHble. M0 Mepe pocTa OMACEHMI PUCKa MPOLEHTHble CTaBKM MO AONTOCPOYHBIM FOCYAaPCTBEHHLIM
06mMraumam cTpaH eBpO30Hbl C HU3KUM YPOBHEM PUCKA AOCTUIIN UCTOPUYECKUX MUHUMMYMOB. Ha aTom ¢poHe mecsal, OKasanca Xopowum 4SS Pas/iMyHbIX BUA0B
[ONTOBbIX aKTUBOB.

CamblM HeraTMBHbIM cobbiTemM mecsua, ob6asuBWKMM KonebaHus Ha GUHAHCOBLIX PbIHKAX, CTan COUTbIN pelrcoBblii camoneT B BO3AYLIHOM MPOCTPaHCTBE
BocTouHoI YKpauHbl. B oTBeT Ha 3To EBponelickuii Cotos u CoeamHeHHble LUTaTbl AMEPUKM OrpaHUunAn CAENKU C POCCUMCKUMMU KOMMAHUAMM BOEHHOTO CEeKTopa.
Kpome TOro, 6bin 3anpeLeH akcnopT B Poccuto HEKOTOPbIX TEXHONOTUI HeGTAHOrO NPOU3BOACTBA. Bbln OrpaHMyYeH A0CTYN K pbIHKaM KanuTana KpynHbiM 6aHKom C
rocyapCcTBEHHbIM yyacTuem, Hanpumep, BT n ChepbaHKy. HECOMHEHHO, YTO KPOME MPAMbIX CAHKLMIA B OTHOLIEHWW KOMNaHWI, ApYrMmM nNpeanpuaTuam u Poccuum,
KaK rocyfapcray, CTAHET C/OXHee NpuBiekaTb Kanutan. B utone muHUctepctBo ¢uHaHCOB Poccum 6bin0 BbIHYXKAEHO OTMEHUTb HECKO/IbKO ayKLMOHOB MO
obnvraumam, a No AaHHbIM areHTcTBa Bloomberg B uione HWM ogHa KomnaHus B Poccuu He BbinycTuna 4ONNAPOBbIX WAM eBpoobauraumin. Ha ¢oHe oblwmx
HEeraTMBHbIX HAaCTPOEHWUI POCCUICKUIA PbIHOK aKLMi1 ynan. HecMoTps Ha reonoIMTUYECKYo HECTabUIbHOCTb, POCT MUPOBON SKOHOMMUKM B UtO/Ie NoAaBa NPU3HAKK
ycKopeHua. PocT BHyTpeHHero Banosoro npoussoactsa CLUA oaHO3HaYHO MpeBbICUA OXWAAHWMA C MOKasaTesem 4% B rogoBOM WUCYUCAEHUU. HYacTUYHO TaKoM
noKasaTtenb 06bACHAETCA BOCCTaHOB/MEHWEM nocie HeobblYHO cnaboro nepBoro Keaprtana. Tem He meHee, SKOHOMMYECKas CTaTUCTUKA, onybanKoBaHHaA B utone,
roBOPUT O NPOAO/IKEHUN TEHAEHL MM YBEPEHHOTO POCTA.

NHaeKe pykoBoauTenel no 3aKynkam MpPOMbILW/IEHHOTO CeKTopa eBPO30Hbl OCTaBasicA CTabuabHbiM. OH Mo-NpeXHeMy yKasblBaeT Ha cnabblif, HO BCE e pocT
3KOHOMUKHK. UccneposaHue EBponelickoro LieHTpobaHKa CTaHAApTOB KPeAMTOBaHWUA MOKa3ano, YTo YCNOBWUA KPeaUTOBAaHMA CO CTOPOHbI HaHKOB cTanu bonee
MATKMMM B 4AaCTU MHOTUX BUAOB KpeauTos. CTaHAAPTbl KpeAUTOBAHMA KOMNAHUI CMATYUMANCH BnepBble HaunHas ¢ 2007 r. Kpome Toro, uccaegoBaHue nokasano, Yto
CMNPOC HAa KPeauTbl, Kak CO CTOPOHbI YAaCTHbIX JINLL, TaK M CO CTOPOHbI KOMMNAHMUI PacTéT. OXunaaeTcs, YTo AaHHasA TeHAEHUMA NPOLO/IKUTCA U B TPETbEM KBapTane. ITo
no3Bo/AeT HaAeATbCA Ha YCKOPEHMe pocTa U B eBpO30He. B To e Bpemsa noKasaTenM MHOAALMM B €BPO3OHE B UK€ HEMHOTMO CHU3MAWCL. [040BOI POCT LEeH
MNCYUCNAETCA BECbMA HEBO/IbLLIMM MONOMKUTENBbHBIM YMCAOM. IKOHOMUYECKUI POCT AANOHMKU BO BTOPOM KBapTa/e HECKOJ/IbKO pa3oyvapoBasn. BepoaTHO, Mbl umeem
OEN0 C BpeMeHHbIM ocnabneHnem nocsie o4eHb CUNbHOTO NMepBOro KBapTasa, Koraa NtoAn CTapasnch COBEPLUUTL KPYMHbIe NMOKYMKM A0 anpens, Koraa 6bia nosbieH
Hanor ¢ obopoTa. MHAeKc AoBepus pyKOBOAMUTENEW NO 3aKyMNKam NpomblwneHHoro cektopa HSBC Kutait gemoHCTpupyeT pocT BTopoi mecs, noapaa. YacTb aTtoro,
BEPOATHO, NPUXOAMUTCA HA BIOAXKETHBIV Ny3bipb KUTANCKOIo NpaBUTENbCTBA.

Jlyyqwyo [OXOA4HOCTb MO UTOraM MecsAua CPeAM PbIHKOB aKLUMA PasBUTbIX CTPaH BTOPOWM MecsAl, NoApas AEMOHCTpUpoBsana AnoHua (+2,9%, Bce mokasaTtenu
[OXOAHOCTU NpuBEAEHbl B €BPO UcuMcieHun). MNoNoKnTenbHoe BAUAHUE HA AMOHCKWUM PbIHOK OKas3anu, B OCHOBHOM, OT/IMYHbIE 3KOHOMMYECKME pe3y/bTaTbl
KomnaHuiti. B natoce octannch v akumm CLUA (+0,8%). OgHaKo AOXOAHOCTb MPW pacyeTe B CBOEM POAHOM BantoTe oTpuuaTenbHas. EBpo ocnab oTHOCUTENbHO
ponnapa CLWA Ha 2,2%. Csoto ponb B c1aboctu pbiHKa CLUA cbirpanmn oKmMaaHus, YTo nepsoe NoBblleHWE MPOLLEHTHbIX CTaBOK CO CTOPOHbI PepepanbHoro Pesepsa
Npou3onaET, CKopee, BO BTOPOM, YEM B TPETbEM MM YETBEPTOM KBapTane cieaytoliero roaa. MaccoBo 06HapoA0BaHHble pe3ynbTaTbl AEATENbHOCTU KOMMNAHWUIA
CLLA 3a BTOpOM KBapTan MOXHO MPM3HaTb XOpPowWMW. TO ecTb CerogHsawHMe LieHbl Ha PbIHKAX aKuMii NpeanonaraloT, YTO KOMMNAHMU NPOAEMOHCTPUPYIOT
yBepeHHble pe3ynbTaTbl. 3anagHoeBpOnNenckue pbiHKK akuum ynanun Ha 1,5%. feononnTMyeckme puUckK, ceszaHHble ¢ YKpauHoi u Poccueld, bonee Bcero BAMAIOT Ha
EBpony. Pe3ynbTaTbl eBPOMEWCKMX KOMMAHWUIM TaKKe OKasanucb cnabbimu. HaumoHanusauma nopTyranbckoro 6aHka Banco Esprito Santo, cTonkHyswerocs ¢
TPYAHOCTAMM, NOKa3ana, YTo BHyTPEHHWE NPobaeMbl €BPO30HbI ELLE HE PELLEHDI.

CpeZm pbIHKOB aKLUMi pa3BMBaKOLLMXCA PETMOHOB NydLLe BCEX AeNa WM y pa3susatowweiica Asum (+6,1%) n JlaTuHckoit Amepukn (+3,3%). Camble cnabble pesynbTathl
6bin y Poccun (-6,6%). AKuMmM KomnaHuii LieHTpanbHo M BoctouHoi EBponsl (B Tom umcne Typumu) v akumMM KOMMaHWI CTpaH banTum 3aBepwmau uioab C
nokasarenamu 6ansknmu K Hyato (-0,6% v -0,1% cOOTBETCTBEHHO).

Ha doHe HM3KOro ypoBHA MHOAALWM, TEONONUTUHECKOTO HAMPAXKEHUA U OCNAbNEHWUA PbIHKOB aKLUMI1 eBPO30HbI CHU3UAUCL U NPOLEHTHbIE MO FOCYAAPCTBEHHBIM
06Mraumam ¢ HU3KMM YpPOBHEM pUCKA. CHUXKEHUWE BHOBb Hb110 6ONbLIMM 1A 06MraLuii ¢ 4AUTeNbHbIM CPOKOM A0 noraweHus. NMpoueHTHbIe CTaBKU MO 2-1eTHUM
HEMELKMM rocyaapcTBeHHbIM 061Mraumam cH13mManch Ha 0,3 6a30BbIx NyHKTa, No 10-1eTHUM Ha 9 NyHKTOB. MpK 3TOM BrepBble B UCTOPUM NPOLLEeHTbI N0 10-neTHUM
obavraumam pgoctnran yposHa 1,11%. MNpucoesmHeHve JINTBbI K €BPO30OHE B Hayane cnefylollero roga noayynno nocneaHee Heobxogmmoe MoATBEPNKAEHME.
Taknm 06pa3om, KPaTKOCPOUHbIE IMTOBCKME FOCYAAPCTBEHHbIE 06/MraLmMu B Hawem nopTdene NPespaTUIMCL B TaK Ha3blBaeMble fOMallHUE 06/Mraumm, cTaB no
CYLLECTBY YaCTblo €BPOPbIHKA NPOLEHTHbIX CTaBOK. A 061MraLmit MHBECTULMOHHOIO YPOBHA M 60/1ee HU3KOro KayecTBa PUCKOBbLIE NPEMUU HEMHOTO Bbipocan. Tem
He MeHee, B uione B noptdene Aonrosbix bymar Hawero ¢oHAa BCe CTpaTerMyeckue TUMbl aKTUMBOB OCTanuCb B natoce. UM rocyaapcTBeHHble obauraumm
pasBMBalOMXCA CTPaH, HOMWHWPOBAHHbIE B €BPO, M KOPMNopaTMBHble O6AMrauum WHBECTULMOHHOTO YPOBHA CTPaH €BPO30OHbl Bbipocan Ha 0,5%. UHaekc
rOCyapCTBEHHbIX KauYeCTBEHHbIX KPAaTKOCPOYHbIX 06/auraumit cTpaH eBpo3oHbl okpen Ha 0,1%. HectpaTeruuyeckas nosuvuusa B ¢GOHAE, WMHBECTUPYIOLLEM B
CneKkynaTuBHble obaunraumm, B uiose octanacb 8 muHyce (-0,7%).

MporHos Ha 6anKaiwee Bpems

MOCKONIbKY MHOrMe TeXHUYecKMe WHAMKATOPbl FOBOPAT O BO3MOMKHOW KOPPEKUMM HA PbIHKE aKUMi, yAesbHbl Bec akuuii B noptdene neHCMoHHoOro ¢oHaa
ymeHbwmnTcs. KonebaHua Ha pbiHKax CyLLEeCTBEHHO BO3POC/IW. B pernoHanbHOM paspese mMbl, MOo-NpexHeMy, OTAaEM npegnodTeHne pbiHKy akumii CLLUA. Kpome Toro,
B Hayase aBrycta Mbl CHOBA YBEAMYUAM YAENbHbIA BEC aKUMi pPa3BMBAIOLWLMXCA PErMoHOB. HacTpoeHWAa OTHOCUTE/NIbHO Pa3BMBAIOLWLMXCA PbIHKOB 3aMETHO
yayywmnucb. OxmMaaHusa pocTa NpuMBbIIM KOMMAHWIM TaKKe CTaHOBATCA 6osiee ONTUMWUCTUYHBbIMKU. Cpeayn PasBMBAIOLLMXCA PbIHKOB Mbl OTZaeM npeanoyTeHue
passuBatoLelica Aamm 1 JTaTUHCKOW AMepuKe 3a CHET POCCUMCKOTO PbIHKA aKLMM, T.K. CAHKLMU NPOTUB POCcuM TONBKO Havyain OKasbiBaTb BAMAHWE, @ HAacTPOM no
nosoay Poccumn ocTtaérca Becbma HeraTUBHbIM.

Mbl HEMHOTO YMEHbLUWAN CPeaHUIA CPOK A0 NoraleHna 06anraumii ¢ Lenblo CHU3UTb YyBCTBUTEIbHOCTL NOPTHENA K POCTY NPOLLEHTHbLIX CTaBOK. Becbma BEPOATHO,
yto EBponelickuit LleHTpobaHK ocTaBUT 6a30Bble MPOLLEHTHblE CTaBKM Ha HblHewHeM ypoBHe. OfHAKO NpW YCKOPAOLWEMCA Temrne 3KOHOMWYECKOro pocta M,
BO3MOMHO, YBE/IMYEHUN TEMMOB UHONALUM, HE UCK/IOYEHO, YTO NPOLEHTHbIE CTAaBKWM MO A0/rOCPOYHbIM 06AMraLMAM BbIPacTyT NO CPABHEHWIO C CErOAHAWHUM
MCKNOYNTENIBHO HU3KMM YPOBHEM. Mbl COXpPaHAEM B MO3ULMM B KOPMNOPATUBHbIX OBAUrALMAX CO CNEKYNATUBHBIM PEATUHIOM, MOCKO/IbKY CYUTAEM BEPOATHbLIM, YTO
PUCKOBAA Map»Ka B 3TOM BUAE UHCTPYMEHTOB CHOBA YMEHbLUMUTCA 32 CYET BbICOKOM IMKBUAHOCTM HA GUHAHCOBbLIX PbIHKAX M HU3KOMO YPOBHA HENIaTéXecnocobHoCTH
KomMnaHui. Kpome Toro, B 6ausKalime rogbl NoTpebHOCTb B pedUHAHCMPOBAHUM KOMNAHWUI YNIOMAHYTOrO BUAA aKTMBOB OTHOCUTE/IbHO Mana.

*HacToAlmit KOMMEHTapUit ABNAETCA HeodULMANbHBIM NEPEBOAOM Ha PYCCKUIA A3bIK C OPUrMHAA Ha SCTOHCKOM A3blKe. B ciyyae Ntobbix NPOTUBOPEYMIA OCHOBAHUEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKe.
YnomuHaHue WHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBEeCTULUMOHHAA NOINTHKA (‘)OH,D,a CBA3aHa C OTC/IeXXMBaHMEM AOXOAHOCTU YNOMAHYTOrO AU KaKkoro-nn6o nHoro UHAEeKCca.

* CToMmocTb nas GoHAA C TEYEHUEM BPEMEHM MONKET Kak PacTu, Tak U CHUXKATbCA. [loXoAHOCTb GpOHAA B Npeablayline nepuosbl BpEMEHU He ABAAETCA 0BelaHnem UM OTCbINKOM K A0XOAHOCTU $oHAa B
nocnegytouue nepuobl BpemeHu.

** MeToauKa pacuyeTta cpefHeit Nnatol 3a ynpasneHue aktusamu GoHAa npeacTaBneHa B npocnekte 06a3aTesibHbIX NEHCUOHHbIX GOHAO0B.

HacTosLumit AOKYMEHT 1 cofepsKaLlanca B Hem MHOPMAaLMA HE MOXKET PAaCCMaTPUBATLCA B KaYeCTBE COBETA U/ KOHCY/IbTaLMK N0 MHBECTUPOBAHUIO. [OXKanyicTa, 03HAKOMBTECH C YCIOBUAMM M MPOCNEKTamMm
doHaoB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Ans nonyyenus gononHutensHol nHbopmauum npocum obpawatbes 8 Cayx6y MHBECTULMOHHOW NoaaepKu knueHtos Swedbank no tenepoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 unu nocetntb 6amxKalluee otaeneHme Swedbank.



