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MeHcroHHbI doHp, Swedbank K3 (Ctpaterwa pocta) — 3TO A0rOBOPHOW MHBECTULMOHHBLIN GOHA,
CO34aHHbIN AnA obecneyeHnsa ob6s3aTeNbHOM HaKoMUTENbHOW neHcuun. Lenbto PoHaa Asnsetca
[ONTOCPOYHBIN POCT ero akTMBoB. PoHA BKNaabiBaeT Ao 50% CBOMX aKTUBOB B aKLMKU, GOHAbI aKLMI U
npoune CXoxue C aKUMAMM MHCTpyMeHTbl. OcTanbHas 4yacTb MmyllectBa PoHAa MHBECTMpPYeTcA B
06/1MraumMn, UHCTPYMEHTbI AE@HEXKHOTO PbIHKA, BKA3Abl, HEABUKMMOCTb U MPOYMe akTUBbI.

Ynpasnatowas KoMnaHua Swedbank Investeerimisfondid AS
Pykosogutens poHaa Katrin Rahe

oA ocHoBaHuA 2002

Yucras ctoumocTb nas ¢oHaa (NAV) 1.00520 EUR

YucTana ctoMmocTb akTMBoB PpoHaa 370 545 035 EUR

BonaTunbHOCTL (AaHHble 3a 3 roaa) 5.6%

CpefHAf nnaTa 3a ynpasneHune** 1.38%

Mnata 3a BcTynneHue B GOHA, 0.0%

Mnata 3a BbIxoa 13 doHAa 1.0%

Yucras ctoumocTb nas doHaa (NAV)
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CHavyanaroga 1 mecay 3 mecAua 1rop 2ropaa 3roga 5netT cco3gaHua
DoxopHocTb* 9.4% 1.0% 4.6% 11.9% 9.2% 20.8% -7.8% 57.3%
B pacueTe Ha roa 11.9% 4.5% 6.5% -1.6% 4.5%

2004 2005 2006 2007 2008 2009 2010 2011
DoxopHocTb* 11.9% 17.2% 8.9% 5.7% -29.1% 12.2% 9.9% -3.2%
PacnpeaeneHue noptdens akumi Dons
MSCI Europe Source ETF 6.2%
SSGA USA Index Equity Fund 5.9%
Lyxor Eastern Europe Index ETF 5.3%
Morgan Stanley Europe Equity Alpha Fund 3.2%
GAM Star US All Cap Equity Fund 2.6%
PacnpeaeneHue noptdens obauraumii Dons
PIMCO Global Inv Grade Credit Fund 7.8%
Bluebay Inv Grade Bond Fund 7.6%
Lyxor ETF Euro Corp Bond Fund ex Financials 3.8%
iShares Markit iBoxx € Corporate Bond Fund 3.7%
Lyxor ETF Euro Corporate Bond Fund 2.2%
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* CronmocTb nas GoHAa C TeUEHMEM BPEMEHM MOXET KaK PacTu, Tak U CHUXaTbCA. [JoX0AHOCTb GOHAA B Npeablaylume Nepruoabl BpeMeHU He ABnAeTcA obelaHnemM UK OTCbINKOI K A0oXoAHOCT GoHAa B
nocneaywouwme nepuosbl BpemeHu. GoHAbl, UHBECTUPYIOLWME Ha 3apybBesKHbIX PbiHKax, YyBCTBUTE/bHbI K KONEBGAaHUAM KypcOB BaslOT. 3TO MOXKET ABAATLCA MPUUYMHON POCTa WUAN CHUXKEHWUA YMCTOM

cToMmocTy nas GoHaa.

** MeTO,CI,VIKa pacyeTta CpE,CI,HeFI nAnaTtbl 3a ynpasJieHUe akTuBamu ¢OH,CI,a npeacrassieHa B NpocnekTe 06s3aTebHbIX MEHCUOHHbIX ¢OH,CI,OB.
O3HaKOMbTECH C YCI0BUAMM M npocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid nnu nocetus 6amskaitwee otaeneHme Swedbank. B cayvae He06X0AMMOCTM MPOKOHCYbTUPYITECDH C

pPaboTHWKOM BaHKa MM KOHCY/IbTAHTOM MO CTPAxoBaHMIo No Homepy +372 613 1606.
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[JoxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B ceHTabpe coctasmna 1,0%. JoxoaHOCTb ¢ Havana roga 9,4%.

CeHTAbpb Ha GUHAHCOBBIX PbIHKAX BblAaACA BONATUAbHBIM U HoraTbim cobbiTuamn. B dpokyce pbiHKOB Bbina aeaTenbHOCTb Kak EBponelickoro LieHTpobaHKa (ELLB),
Tak n PepepanbHoro PesepsHoro baHka CLUA. B Hayane mecAua obe opraHmM3aumMm COOBLWMAM O HECTAaHAAPTHbIX AEUCTBUAX B cHepe AEHEKHON MOAUTUKM,
OCHOBHOW LieNbio KOTOPbIX Bb110 3aTOPMO3UTb CHUXKEHWNE NOKa3aTeneil IKOHOMMUYECKOro pocTa M pocT 6e3paboTuLbl. PUCKOBbIE aKTUBbLI MONYYMAN NOALEPHKKY 3@
cyeT peweHus ELLB o noKymnke B HeorpaHM4YeHHOM KO/IMYECTBE KPAaTKOCPOUHbIX 06/1Mrauuii npobemMHbIx CTpaH eBPO30HbI, B C/ly4ae eciv CTpaHbl 0bpaluatoTes 3a
NOMOLLbIO Yepe3 eBpomnerckue cTabuansaumoHHble MeXaHWM3Mbl M BbIMOJIHAIOT NOCTAB/EHHblE YCOBUA B CAy4ae MoJsydyeHua nomoln. Mpexae Bcero 3to
Kacaetca aeduumta 61oaKeTa U CTPYKTYPHbIX pedopm, Hanpumep, M3MEHEHUI pbiHKa Tpyaa, 4Tobbl OH cTan 6osiee TMOKMM MAN YBEAUYEHME KOHKYPEHLMM.
ba3oBas npoueHTHas cTaBka ELLB ocTanach Ha npexHem yposHe (0,75%). ONTUMUCTUYECKUIA AyX COXPAHANCA HECKONbKO Heaenb. MOTOM CTano NOHATHO, YTO B
€BPO30HE, COCTOSALLEN U3 MHOMKECTBA CTPaH, OBHapyKUAacb Macca BHYTPUNOAUTUYECKUX NpenaTcTBuin. PesepanbHblit Peseps yanBUA PbIHKM CBOMM peLUEHMEM
CHOBa HayaTb CKynaTb GUHAHCOBble akTUBbI. Kaxapli mecAL, noKynatoTtca obauraumm, obecneyeHHble MNOTEYHBIMKU KpeauTamu, Ha cymmy 50 mapa. Aoniapos
CLUA. [aHHaa nporpamma byaeT NpoaonkaTbCa 40 Tex nop, Noka 3KOHOMMKA M 3aHATOCTb CYLLECTBEHHO He yayywaTtbea. Kpome Toro, ®eaepanbHbiii Peseps
cAenan 3anBneHue 0 TOM, YTO NPOLLEHTHbIE CTaBKM ByAyT COXPaHEHbI Ha HbIHELWWHEM HU3KOM ypoBHe a0 2015 r. BmecTo paHee obelaHHoro 2014 r.

B 0buwem, s3KoOHOMMUYECKan cpeda NPoAo/IKUAa cnabeTb. MHAEKC pyKoBOAUTENEM NO 3aKyNKam eBPONENCKUX CEKTOPOB MPOMbILWIEHHOCTM YCAYT NajaeT ceabmo
mecAL, noapaa. 3TO rOBOPUT O CHUMKEHUN IKOHOMMKM B eBpo3oHe. MHAEKC pyKoBOAUTENel Mo 3akynkam npombiluieHHoro cektopa CLUA octanca Ha ypoBHe
npeaplayLwero mecsua, T.e. Ha OTHOCUTEIbHO HU3KOM YpPOBHE. IKOHOMMUYECKan aKTUBHOCTb ocnabeBaeT 1 B Kutae.

B aTom mecAue B nopTdene akuuii nyywana [OXOAHOCTb Habaodanacb Ha 6aM3nexalymx pbiHKax akumii: BoctouHaa EBpona u Poccua. 3a mecAl, 3TU PbIHKK
oKkpenau Ha 5,2% u 4,0% COOTBETCTBEHHO (B €BPO MCYUCAEHWUM). B AaHHbIX perMoHax y Hac HelTpasbHas nosvuua. Jpyrve pasBMBalOLLMECH PbIHKM TaKXe
BbIPOC/M Ha $GOHe pocTa obLelt roTOBHOCTU NPUHUMATb PUCK. [JaNbHEBOCTOYHbIE AKLMWU BbIPOCAU 3@ MecAl, Ha 3,8%, PbIHKW JIAaTUHCKOM AMepuKn Ha 1,4%.
Pa3BuTble pbIHKM OKa3anucb HemHoro cnabee. LLiBeackuii pbiHOK 3a MecsL, Bblpoc Ha 1,2%, CLUA Ha 0,1%, a finoHus ynana Ha 0,1% (Bce AaHHble NnpuBeAeHbI B
€BpO UCYMCNeHUM). BanTuiickne akumMM 3aBepLunamn mecal, ¢ nageHnem 1,3%. Mbl paccMaTpMBaAu BO3MOXKHOCTb Y4acTBOBATb B NepBuYHOM amuccumn PRO Kapital.
Bbl/10 MPUHATO peLleHne He y4acTBOBaTb, T.K. MO HALlEeMy MHEHUIO LieHa Obli1a CAULIKOM BbICOKOW. EBpO yKpenucs Ha 2,2%.

PocT pMCcKOBbIX aNNeTUTOB OKa3an BAUAHUE U HA PbIHKK 06uraumii. HeMHOro CHM3MAUCL PUCKOBbIE MPEMUM, Kak MO 06MraLMAM MHBECTULIMOHHOIO YPOBHA, TaK
1 no obnuraumam 6onee HU3KOro Kayectsa. MMPOLEHTbI MO 0BAUraUMAM CTPaH, CYMTAOLWMMUCA Hanbosee HafeXKHbIMM, TakUX Kak FepmaHus u OpaHuus,
HECKONbKO BblpoCcAW. [syxneTHue obnuraumm FepmaHuMM Bblpocan Ha +6 6a3oBbix NyHKTOB, 10-neTHMe - Ha +8 6as3oBblx NyHKTOB. MHAeKc JP Morgan
rocy4apcTBeHHbIX 06auraumii cTpaH eBpo3oHbl, obagatowmx pentuHrom A-AAA, 3a mecal, ynan Ha 0,2%. B noptdene ®oHaa B natoce ocTanvcb KOPropaTUBHbIE
061MrauMy MHBECTULIMOHHOTO YPOBHSA CTPaH eBpOo30HbI (foxoaHocTb +0,5%), a TakKe rocyapcTBeHHble 06MraLmmn pasBUBaOLMXCA CTPaH, HOMUHUPOBAHHbIE B
eBpo (goxoaHocTb +0,5%).

B 6amKaiiwen nepcnekTMBe Mbl HAaCTPOEHbI NOMOXKUTENbHO OTHOCUTEIbHO PAa3BUTMA PbIHKOB aKLMiA. [oaToMy f0nA akuuin B nopTdenax byaeT coxpaHATbCA Ha
YPOBHE YyTb Bbllle HENTPANbHOrO. Mbl cYMTaem, YTO B TeyeHne BAMNKaANLLMX KBAapTa/loB MUPOBO SKOHOMMUYECKMIA POCT ByAeT HEMHOIO NPEBLILATL OXKUAAHUA.
LileHoBOW ypoBeHb aKLMI1 MO-NPeXHemMy OCTaeTCA MNpuB/AeKaTeNbHbIM MO CPAaBHEHUIO, Kak C rOCyJapCTBEHHbIMM, TaK M KOPMOPATUBHbIMM obauraumamu
MHBECTULIMOHHOIO YPOBHSA. JIMKBUAHOCTb B MMPOBOM MacliTabe HEMHOro cHusunacb. OAHAKO, KaK TONIbKO HeAaBHUE 3aAB/IeHUA LeHTPOOaHKOB O AasbHelLei
nmbepanmsaumm GUHAHCOBBIX YCNOBUI NPOABATCA B BUAE PeabHbIX AEUCTBUMN, CTOUT OXMUAATb YAYYLWEHUA JTUKBUAHOCTU. ICHOCTb OTHOCUTE/IbHO BO3MOMHOTMO
OanbHeNLWero passuTMA NOAUTUKM B €BPO30HE yBeNMYMnach. byaylme nonmtnyeckue pelwenns B CLUA TecHo cBA3aHbl ¢ Bbibopamu npesunaeHTta u KoHrpecca B
HoAbpe. Ecnn O6ama coxpaHWUT NOCT, YTO B A@HHbIN MOMEHT KaXKeTCsA BeCbMa BEPOATHbIM, TO AN PbIHKOB 3TO byAeT HeCKONbKO Honee HeraTUBHbIM CLieHapuem.
BHYTPM PbIHKOB aKUMIA Mbl MO-MpEXHEeMy OTA3eM NpearnovTeHWe eBPOMNencKUM aKLMAM, NMOCKOJ/IbKY UX YPOBEHb LEeH MO CPaBHEHWIO C APYrMMWU PasBUTbIMU
pernoHamu, npusnekateneH. Mbl COKpaTUAN NO3ULIMM HA ANOHCKOM PbIHKE aKLWi U3-3a YXYALLEHUA NMKBUAHOCTU U HACTPOEHWUI Ha PbIHKe.

Mbl TaKKe HacTpOeHbl NO3UTUBHO OTHOCUTE/IbHO NMEPCMEKTUB PUCKOBbIX 0bauraumit. Mbl cuMTaem, YTO PUCKOBble MPEMUU aEeKBAaTHO OTpaKatoT dUHaAHCOBbIE
PUCKM KOMNaHWIA. A ABUKEHME MHBECTOPOB B aKTUBbI C Honee BbICOKMM YPOBHEM PUCKA [AOMKHO MPUBECTU K CHUMEHUIO MPOLLEHTHBIX MaprMHanos obavrauui,
061a43al0WmNX KPeaMTHbIM PUCKOM, MO CPABHEHUIO C OBAUTaLMAMM, CYNTAOLLMMMUCA KTUXOM raBaHblo». Mporpamma NOKymnku unoTteyHbix obauraumnin (MBS) co
cTopoHbl PepepanbHOro PesepBa A0MKHA NoaaepKaTb PUCKOBble TUMbl 06aurauuin. C 601bwoi Aonel BEPOATHOCTU, YacTb AeHer, BbllleALmnX U3 MNOTEYHbIX
0bAuraumin, HanpaBUTCA B KOPNOPATUBHbIE 06AUTaLMKN CO CNEKYNATUBHBIM PEUTUHIOM MK B 06IMraLMM Pa3BMBAKOLLMXCA PbIHKOB.

* CToMmocTb nas GpoHAA C TeHeHMEeM BPEMEHM MOXKET KaK pacTu, TaK U CHUKaTbCA. [JoXxoAHOCTb GOHAA B NpeablayLume Nepuoasl BPeMeHU He ABNAETCA 0belaHnem Uam OTCbIIKOM K A0XOAHOCTM oHAA B
nocneaytowpe nepuoabl spemeHn. GoHAbl, UHBECTUPYIOLWME HA 3apYBesKHbIX PbIHKAX, YyBCTBUTENbHbI K KONEHGAHMAM KypCOB Ba/tOT. OTO MOXKET ABAATLCA MNPUUMHOW POCTA MAWM CHUMKEHWUSA YUCTON
cToumocTu nas doHaa.

** MeTO,CI,VIKa pacyeTta CpE,CI,HeVI nAnaTtbl 3a ynpasJieHUe akTupamu ¢OH,CI,a npeacrassieHa B NpocnekTe 06s3aTebHbIX MEHCUOHHbIX ¢OH,CI,OB.

O3HaKOMbTECH C YCI0BUAMM 1 nMpocnekTamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid nnu nocetus 6avskaitwee otaeneHme Swedbank. B cayvae Heo6X0AMMOCTM MPOKOHCYbTUPYITECH C
paboTHMKOM BaHKa MM KOHCYIbTAaHTOM MO CTPaXoBaHMIO No Homepy +372 613 1606.



