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CO34aHHbI  ana obecneyeHus o06A3aTeNbHOM HaKonuTenbHoM neHcuw. Lenbio doHpa sAsnsercs
[ONrOCPOYHbIA POCT ero akTMeoB. PoHA, BKNaAbIBaeT A0 25% CBOMX aKTMBOB B aKuMM, GOHAbBI aKuMid n
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MeHcnoHHbIN hoHp Swedbank K2 (CbanaHcMpoBaHHana cTpaTerus)

— 3TO [JOTOBOPHOI MHBECTULIMOHHBIA GOHA, MoHMkKeHHbI pUcK
HavmeHbLUKIT BO3MOXKHBIN

aoxoa

npoyne cxoxume C akumaMn UHCTPYMEHTbI. OcTanbHaa 4acTb nmMmyulectea q)OHﬂ,a MHBECTUpyeTCca B

061raLmmn, MHCTPYMEHTbI AEHEXKHOIO PbiHKA, BKAAAbl, HEABUMXMMOCTb U NPOYME aKTUBbI.

Ynpasaatowwana KomnaHma
PykoBoauTtenb ¢poHaa
l'op ocHOBaHuA

Yucraa ctoumocTb nas GpoHaa (NAV)
Yucras cTouMoCTb akTMBOB GOHAA

CpeaHssa nnata 3a ynpasneHne**
MNnaTa 3a BcTynneHue B GOHA
MNnaTa 3a BbIxoA 13 doHAa
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MoBbIWEHHbBIN PUCK

HanbonbLumnii BOSMOXHbI

aoxoa

6 7

YKasaHHble B LUKase KaTeropuuM OCHOBaHbl Ha KonebaHuu

CTOMMOCTUN nmyuiectea QOH,IJ,a 3a nocnegHue NATb NeT.

BonaTuAbHOCTL AOXOAHOCTU (AaHHbIe 33 3 roaa) 3.4%
Swedbank Investeerimisfondid AS
Katrin Rahe 2.0%
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Heasu»kumocTtb
0.93920 EUR 17.3%

204 361922 EUR

YucTaa ctoumoctb nas doHaa (NAV)
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[OoxogHocTb* 4.6% 0.4% 0.9% 4.7%
B pacuete Ha ropg, 4.7%
2006 2007 2008 2009
HOoxogHocTb* 4.2% 4.6% -19.9% 7.2%

PacnpepeneHue noprdens akumii

iShares MSCI Europe ETF

SPDR S&P 500 ETF (USD)

Hansa CEE Fund of Funds

Swedbank Robur Indexfond Asien
Swedbank Robur Indexfond Sverige
PacnpepeneHue noptdens obauraunii
iShares Barclays Euro Corp Bond Fund
iShares Markit iBoxx € Corporate Bond Fund
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Deposit - Swedbank AS (EUR)

36.3%

1.41% 24.2%
0.0%
1.0% 56.5%
1.4%
6.0%
12.9%
28.2%
D o - o o <
8 3 3 3 S by
~ ~ ~ ~N ~N ~
o X3 O o (X3 O
o o o o o o
7.5%
2ropga 3ropga 5 ner C co3paHua 19.7%
7.6% 16.2% 24.4% 47.0%
3.8% 5.1% 4.5% 3.2%
2010 2011 2012 2013 72.8%
5.8% -1.0% 9.1% 1.8%
Aona
3.2% EUR
3.1%
3.1% usbD 9.7%
2.5% SEK 5.3%
2.2%
Aona LTL 3.1%
8.3% o
8.0% DKK  0.2%
7.1%
6.8%
3.2%

Ob6avrauum n

AKumnmn

JleHbr 1 4enosuTsl

Pa3BuTble pbIHKK
LieHTpanbHaa n
BocTouHas Espona

® PassuBatowanca Asma
CLUA

JNaTnHcKana Amepuka

® Mpubantuka

Pa3BuTble PbIHKK

Pa3BMBaIOLIJ|MeC$| PbIHKK

Mpubantuka

81.6%

* CroumocTb nas ¢0H,ﬂ,a C TeYeHNnem BpeMEHU MOXKET KaK pacTu, TaK U CHUXKATbCA. JoxoaHocTb ¢OHAB B Npejblayuine nepnoibl BpeMeHU He ABNAETCA 06ELLI,BHMEM WN OTCLINKOM K AO0X04HOCTU ¢0H,CL3 B

nocnegytouwme nepnoabl BpeEMeHU.

** MeTosuKa pacueTta cpefHeii NiaTel 3a ynpasaeHue aktusamu GoHAa NpeacTaBneHa B NpocrnekTe 06a3aTe/bHbIX NEHCUMOHHbIX GOHA0B.
HacToswwmit AOKYMEHT 1 cofepsKallanca B Hem MHbOPMaLMA He MOXKET PacCMaTPMBaTLCA B KaYecTBe COBETa UM KOHCY/bTaLMK N0 MHBECTUPOBaHUIO. [ToXanyiicTa, 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 nnm nocetutb baunaiilwee otaenenme Swedbank.
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[JoxogHocTb NeHcnoHHoro doHaa Swedbank K2 B oktabpe coctasuna 0.4%. [loxogHOCTb € Havana roga coctasnset 4.6%.

0630p pbIHKa

OKTABPb Ha PMHAHCOBBIX PbIHKAaX BbIAANCA BECbMa Pa3HOM/IAHOBLIM M BONATUAbHBIM. B nepBoit NonoBuHe MecALa NPOAO/IKUACA PE3KUIA CNaj Ha PbIHKaX akuui,
KOTOPbIA Hayanca ewe B ceHTAbpe. B KayecTBe NPUUMH Cnaga MOMKHO Ha3BaTb, Kak QUKCMpOBaHME NPUObLINKM, TaK U ONaceHWs MO MOBOAY CYLIECTBEHHOIO
3amefIeHnA SKOHOMUYecKoro pocTta B EBpone u B Kutae. CTpax nepes, HEKOHTPOIMPYEMbIM pacnpocTpaHeHnem Bupyca I60na OCcTancs TONbKO B 3aroNoBKax. Bo
BTOPOI NONOBUHE MECALLA YPOBEHD LIeH CTan AOCTaTOYHO NPUB/EKaTENIbHbIM, U BHUMaHWE MHBECTOPOB NOBEPHYNIOCh K GMHAHCOBBIM pe3y/ibTaTam eBPONencKux u
aMepUKaHCKMX KOMNaHWi 3a TPETUIt KBapTas, KOTOpble OKa3a/UCb OT/IMYHBIMU U NpeB30oLWeALne OXUAAHUA. DKOHOMUYECKME UHAMKATOPbI TaKKe MpeBbiCUan
oXuaaHuA. MosToMy MHOTME PbIHKM aKLMI AOCTUIIN PEKOPAHbIX BEPLUMH.

CocTosaHMe 3KOHOMMKM CLUA ocTaétca nosuTMBHbIM. B TpeTbem KsapTane poct BBI coctaBun 3,5%, UTO 3HAUYUTENbHO J/lydlle OXMAAHWUIA aHANUTUKOB.
JKoHOMMYecKoe nonoxkeHne EBponbl 3ameTHo cnabee. CnabetoT Temnbl POCTa JIOKOMOTMBA €BPOMNENCKOM SKOHOMUKKN nocnegHuUx net Frepmanun. HaumHaa ¢ mas
NOCTOAHHO CHU}XAETCA MHAEKC YBEPEHHOCTU NpeanpuHumateneii IFO. 3ameanaeTca u SKOHOMUYECKMNIA POCT pa3BuBaloLLMXcA cTpaH. Mpobaemsl ecTb B bpasuaum u 8
Poccuu, aABHble NPU3HAKKW 3ameaeHnA pocTa 3amMeTHbl B Kutae.

LleHTpanbHbiMm cobbiTem B JIaTUHCKOM AMeEpWKe CTanu Npe3uAEHTCKME BblGOpbl B CTpaHe C KpynHeMwum ¢GUHAHCOBbIM PbIHKOM B peroHe — bpasunuu. B
npeaasepue BblI6OPOB LieHbl HA MECTHble aKLMKU OYEHb MOLLHO PearMpoBanu Ha pesy/bTaTbl ONPOCOB OOLECTBEHHOrO MHEHMWA, FOBOPU/IN IN OHU O poCTe UAU
nafileHnn NonynapHOCTU AelCTBYIOWEro npesngeHTa. PbiHKM Hageanucb Ha nobegy Kavgmpata Ascuy Heeuca, CKNOHHOTO K pepopmam. Tem He meHee, C
HebonbWwKM Nepesecom nobeny ofep:Kana AencTsyowmii npesnaeHt Aunma Pyced. Benen 3a ob6HapogoBaHMeM pesynbTaTos BbIGOPOB NOCNef0Bano najeHue
6pasunibcKoro peana, a LONrOCPOYHOE BAUAHUE BbIGOPOB HAa MECTHbIN PbIHOK aKLMIA MOXKET OKa3aTbCsA CKOpee OTPULLATE/IbHbIM.

B KoHuUe okTAbpA LieHTpobaHK ANOHMM 06BLABUA O CYLLECTBEHHOM YBE/JIMYEHUW NPOTPaMMbl MOKYMKM (GUHAHCOBBLIX aKTUBOB. AMOHCKWUI TOCYAapPCTBEHHbIV
NEeHCUOHHBIN $oHA, 06bémom B 1,1 TpUAAMOHOB fonnapos, obHapoaoBan NAaH O ABYKPAaTHOM YBE/NMYEHWUM YAENbHOrO Beca, Kak AMOHCKMUX, TaK U 3apyberkHbIX
KUK, B CBOEM MHBECTULMOHHOM nopTdene. B KauecTse peakLMm NocneaoBano NageHui MeHbl Ha Cambli HU3KUIM YPOBEHb HauMHas ¢ asHBapa 2008 r.

Cpeay pbIHKOB aKLMiA Pa3BUTBLIX PETMOHOB NyyLLME NOKa3aTe M MecALa Y PbIHKOB akumin CLUA (+3,2%, Bce AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO UCHUCIEHUN).
Pe3ynbTaTbl ANOHCKMX M 3anafiHOEBPOMNENCKMX aKLMI OKasanucb oTpuuatenbHoimu, -0,5% un -1,8% cootBeTcTBeHHO. CpeAn Pa3BMBAIOLLMXCA PErMOHOB y4LUUiA
pesynbTaT NPOAEMOHCTPUPOBANN aKLMK pasBuBatoLLeiica Asum (+2,8%). He cmoTps Ha pesynbTaTbl BbI6OPOB B bpasuanm, naTMHOaMePUKaHCKUE aKLMKM 3aBepLunam
mecay, B natoce (+0,7%). Akumm LleHTpanbHol 1 BocTtouHol EBponbl, BKAtouas Typumio, npuHecan 0,1%. A akumu B cTpaHax bantum notepsanm 1,2%. HactpoeHus
OTHOCUTENIbHO CTpaH banTum yxyawunuce u3-3a npoucxopawero B Poccun. lMageHue Kypca py6/ns OTPULLATENIbHO CKasblBAeTCA Ha MHOIMMX KOMMAHWAX,
KOTUPYIOLLMXCA Ha BanTUICKMX BupsKax.

PbIHKM 06/1Mraumin eBpo30oHbI Pa3/IYHbIX CTeNeHell pucKa B OKTABPe OKa3a/incb NoA BAUAHWEM pelleHuit 0 ganbHeiweln noantuke Esponerickoro LeHTpobaHKa.
MocneposaBsluee 3a 3acefaHnem LleHTpobaHKa Mo AeHEeKHON NOAUTUKE B Hayasie OKTAGPA 3asBJeHWE O TOM, YTO JIMKBUAHOCTb Ha PbIHKAX ByaeT yaydweHa,
0OCTaNoCb C/AUILKOM OBLMM U, NO MHEHWUIO MHOTMX aHAJIMTUKOB, HEAOCTAaTOYHbIM, YTOObI BbIBECTU POCT SKOHOMMKM W MOKasaTenu UHOAALMM M3 TeHAEHUMU K
CHUKeHWI0. Mo3ToMy B OKTAGPE Kypc eBpO MO OTHOLUEHWIO K AOANAPY CYLLECTBEHHO He u3meHuncs (-0,8%). B nocnesHee Bpems Kypc obLuei BantoTbl MEHANCA B
KayecTse UANIOCTPaLMM K CYLLLECTBYIOLLMM U OXUAAEMbIM PACXOXKAEHUAM MeXAy NpoLeHTHbiMK cTaBkamu B CLLIA 1 B eBpo3oHe.

[BuKeHne 6Ee3PUCKOBLIX MPOLEHTHLIX CTAaBOK B paspe3e pasHbIX CPOKOB OblI0 pasHOHaNpas/ieHHbIM. [POLEHTHblE CTaBKM MO 2-NETHUM HEMELKUM
rocyapcTBeHHbIM 06Anraumam BbIpoc Ha 3 6a308BbIX NYHKTA, @ No 10-1eTHMM ynan Ha 11 NyHKTOB. B TeyeHWe mecALa PUCKOBbIE MapruHasbl Ha KPeaUTHBIX PbIHKaxX
0CTaBa/ICb BECbMa BONATU/IbHBIMU, Kak Ana Bymar MHBECTULIMOHHOIO YPOBHA, Tak AnA bymar ¢ 60/ee HU3KUM ypOBHEM PUCKA. ITO OTpaKano obliee CHUXKeHue
PWCKOBbIX anMneTUTOB Ha PbIHKax B NepBOi NosoBMHe mecAud. OfHaKO MO UTOram mecAua CylecTBeHHbIX M3MeHeHWI He npowusowno. B noptdene obauraumii
Hawero $oHAa Cpeau CTpaTErMyeckux BUOOB BJIOXKEHMI NYYWMWIA pe3ynbTaT MPOAEMOHCTPUPOBANM TOCYAAPCTBEHHbIE 06AUraLMM pPasBUBAIOLLMXCA CTPaH,
HOMUWHUpOBaHHble B eBpo (+0,7%). KopnopatusHble 06auraumm eBpo30Hbl C MHBECTULMOHHBIM peirTUHrom okpenan Ha 0,3%. UHAEKC BbICOKOKAYeCTBEHHbIX
KPaTKOCPOUHbIX rocyAapcTBeHHbIX obauraumii notepan 0,04%. TakTuyeckan nosuuma B GoHAe, MHBECTUPYIOLLEM B CNEKYNATUBHbIE 0bauraummn B oKTAbpe, Bbipocna
Ha 0,5%.

MporHos Ha 6anKaiwee Bpemsa

YaenoHbli BEC akuMil B PpoHAE COXpPaHANCA BAM3KUM K MaKCMManbHO paspelléHHOMY ypoBHIO. KoadpduumeHT npubbinn Ha pbiHKaxX akuui U AOXOAHOCTb NO
AVBUAEHAAM OCTAlOTCA OYEHb NPUB/EKaTeIbHbIMU. B TO »Ke BpemA NOTOKM JIMKBUAHOCTM, HanpaBAeHHble Ha GUHAHCOBbLIE PbIHKW, HEMHOTO YMEHbLUWANCD, Npexae
BCEro, 3T0 NPoun3oLwno 8 A3uu.

HaunHas ¢ HoABPA HalKM peroHasbHble NPeANOYTEHUA NOBEPHYAUCL B CTOPOHY LUBEACKUX PbIHKOB aKUMi. Mbl yBEIMUMAU JONIO WBEACKMX aKumii B noptdene
doHAa 33 cyeT eBPONenNCKUX, aMePUKAHCKMUX U AMOHCKUX aKUMA. NMOHMMKEHHbIN KypC LWBEACKON KPOHbI OKa3blBaeT MOAAEPIKKY LIBEACKOMY PbIHKY akuui. Kpome
TOro, HejaBHee CHUMKEeHWe MPOLEHTHbIX CTaBOK €O cTopoHbI Riksbanki rosoput o 6naronpmATHbIX NepcnekTUBax ANA pbiHKa akLMii. OTHOCUTENIbHBIN YPOBEHb LieH Ha
pbIHKe cTan 6onee BbIrO4HbIM BCIEACTBME HEBAXKHOTO COCTOAHMSA LWBEACKOTO PbIHKA aKUuii B NocnegHee Bpems.

Mbl OTA@aem npeanovTeHMe KOpnopaTUBHbIM OBAWUrauMAM MO CPAaBHEHWUIO C MANOPUCKOBLIMWU FOCYAAPCTBEHHbIMM OBAUrauMAMM, T.K. OYEBUAHO, YTO cnabblii
9KOHOMMYECKMI1 POCT BbIHYAWUT EBponeinckuii LieHTpobaHK M3MEHUTb AEHEKHYI0 MONUTUKY, CAeNaB ee 6osee arpeccUBHON. ITOT War YAEPKUT PUCKOBbIE MapruHasbl
KOpPNOpaTUBHbIX 06AUraLMii Ha HbIHELWHEM HU3KOM YPOBHe.

Mbl NO-NpPeXKHEMY COXpPaHAEM NO3ULLMIO B KOPNOPATUBHBIX OBAUrALMAX CO CNEKYNATUBHBIM PelTUHIOM. COrNacHO HAlMM OLEeHKaM rnobasbHas SKOHOMMYECKas u
bUHAHCOBAA KOHBIOHKTYpa OCTaéTtca 61aronpuATHOW ANA KOMNAHWIA HW3KOTO KPeaMTHOro KavecTsa. YCN0BMA PUHAHCMPOBAHWA 6G1aronpuATHble, KaK B 4acTu
[OCTYMHOCTU KPeAWUTOBaHWA, Tak U B YacTW LieHbl 3a€MHOr0 KanuTtana, a SKoHOMWKa CoefMHeHHbIx LLITaToB, KOTOpble ABNAIOTCA CaMbiM BaXKHbIM PbIHKOM ANA
9MUTEHTOB CMEKYNATUBHbBIX 0BAUraLMiA, NO-NPeXHeMy CUbHa.

*HaCTOﬂLLIMlji KOMMQHTapMVI ABnAeTca HEOd)MLI,VIaI'II:HbIM nepesoaoMm Ha pyCCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blke. B cnyyae Nobbix npomBopeHMﬁ OCHOBaHWeM ABNALTCA BEPCUA HA ICTOHCKOM A3blKe.
YNomuHaHMe NHAEKCOB B KOMMEHTapUAX He 03HaYaeT, YTO MHBECTULIMOHHAA NONUTUKA ¢0H,CLa CBA3aHa C OTC/IeXXMBaHMEM AOXOLAHOCTN YNOMAHYTOro 1IN KaKoro-1m6o nHoro WHAEKCa.

* CTOMMOCTb Nas GpOHAA C TEYEHUEM BPEMEHW MOMKET KaK PacTW, TaK U CHUMKaTbCA. [JOXOAHOCTL GOHAA B MpeAblayLive Nepuoabl BpEMeHU He ABAAETCA OBELLaHUeM UAN OTCBIKOM K JOXOAHOCTU $OHAA B
nocneayiolne Nepuosbl BpEMEHH.

** MeTogMKa pacyeTa cpefHeit NaaTbl 3a yrpasneHue akTMBamu GOHAA NPEACTaBAEHA B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToALWMI [OKYMEHT 1 COAEPKALUAACA B HEM MHDOPMALIMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA M/ KOHCYNbTALMMU MO MHBECTUPOBAHMIO. MoXKanyincTa, 03HAKOMBTECH € YCNOBUAMM U NPOCNEKTAMU
¢$oHAOoB B MHTepHeTe no aapecy www.swedbank.ee/fondid. [Ana nonyyeHua [oNOAHUTENbHON MHOPMALMK NPOCUM 06paLLaTbea B Cay6y MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank no TenedoHry
+372 613 1606 no pabounm aHam c 8:30 ao 18:00 unm nocetutsb 6amxaiiwee otaenenme Swedbank.



