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MeHcnoHHbI doHp, Swedbank K3 (Ctpaterma pocta) — 3TO A0rOBOPHOW MHBECTUUMOHHBLIN GOHA,
CO3AaHHbIM ana obecnedeHna o6A3aTeNbHOM HakonuUTenbHOM neHcun. Llenbto PoHpa Asnsetca
AONTOCPOYHBIN POCT ero akTMBoB. PoHA BKAaAbIBaeT A0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMI U
NpoYMe CXOXMe C aKUMAMM MHCTpymMeHTbl. OcTanbHas 4yacTb Mmyulecta ®oHaa MHBECTMpyeTcA B

obaunraumm, WUHCTPYMEHTbI AEHEXHOr0 PblHKa, BKAaAbl, HEABUXMMOCTb U NPOYUNE aKTUBLI.

Ynpasnawowana KomnaHua
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YKasaHHble B LKane KaTeropMm OCHOBaHbl Ha KonebaHumn
cToMmoCTU umyLlectsa oHaa 3a nociegHue NATb feT.

PykoBogutenb poHaa Katrin Rahe 2.8% 2.7%
[op ocHoBaHuA 2002
Yucras ctoumoctb nas doHga (NAV) 1.04413 EUR Heaswwumocts
YucTan cToMmocTb akTMBoB GpoHaa 407 845 621 EUR
BonatunbHocTb (AaHHble 3a 3 roaa) 5.1% O6/MraLMM 1 AeNO3THI
44.6%
CpepaHnas nnaTa 3a ynpasneHue** 1.35% 49.9%
MnaTa 3a BcTynneHue B GOHA, 0.0% Aupnm
Mnarta 3a BbIXOA M3 doHAA 1.0%
JeHbrn
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Passutble PbIHKK
CHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropa 5netr cco3pgaHua = [lpyrue passuBalowmecs
[DoxogHocTb* 2.4% 1.1% 2.4% 8.0% 10.0% 14.8% 4.1% 63.4% PbiHKM
B pacuete Ha rog, 8.0% 4.9% 4.7% 0.8% 4.7%
67.5% MNpubantuka
2005 2006 2007 2008 2009 2010 2011 2012
DoxoaHocTb* 17.2% 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9%
PacnpeaeneHue noptdens akuui Donsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 4.1% EUR 85.0%
Morgan Stanley Europe Equity Alpha Fund 3.2%
DB x-Trackers MSCI EM Latin Index ETF 2.9% USD 10.79
SSGA Europe Index Equity Fund 2.6% R
SPDR MSCI Europe ETF 2.1%
PacnpegeneHve noptdens obauraumii Dona SEK [ 2.0%
PIMCO Global Inv Grade Credit Fund 7.3%
Bluebay Inv Grade Bond Fund 7.2% JPY 1.8%
iShares Markit iBoxx € Corporate Bond Fund 4.2%
Lyxor ETF Euro Corp Bond Fund ex Financials 3.5% DKK | 0.3%
Blackrock Global High Yield Bond Fund 2.0% ’
LVL  0.1%

* CronmocTb nas GoHAA C TEYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXATbCA. [JOXOAHOCTb GOHAA B Npeablaylume Nepruoabl BPEMEHU He ABAAETCA obelaHnemM UAK OTCbIIKOM K AOXOAHOCTU GoHAA B
nocnegytoume nepuoabl Bpemern. GoHAbI, UHBECTUPYIOLWME Ha 3apyBeXHbIX PbiHKAX, YyBCTBUTENbHbI K KONeBaHMAM KypCOB BatoT. ITO MONKET ABAATLCA MPUUUHOM POCTA MW CHUMKEHWA YUCTOW
cToumocTv nas GoHAa.

** MeToAvKa pacyeta cpefHei naatbl 3a ynpasneHue aktueamv GpoHAa NpeAcTaBieHa B npocnekTe 06s3aTebHbIX NEHCUOHHbBIX POHA0B.

O3HaKOMbTECH C YC/I0BUAMM 1 npocnekTamu GOHA0B B MHTepHETe no agpecy www.swedbank.ee/fondid nnm nocetus 6amskaitwee otaeneqme Swedbank. B ciyyae HE06X0AMMOCTY MPOKOHCYILTUPYITECH C
paboTHMKOM BaHKa MMM KOHCY/IbTAHTOM MO CTPAxoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb MeHcnoHHoro dpoHaa Swedbank K3 B mapTe coctasuna 1.1%. [LoxoAHOCTb C Ha4Yana roga coctasnseT 2.4%.

0630p pbiHKa

MapT Ha PpUMHAHCOBBIX PbIHKAX bbla HANPAXKEHHBIM. Tembl, CBA3aHHbIE C MAKPO3KOHOMMKOW, OTOLLAN HA BTOPOW NaH. MNaBHbIMW COBLITUAMM CTaIM KPUTUYECKaAA
cuTyauma B 6aHKOBCKOM ceKTope Ha Kunpe u yrposatolle arpeccusHoe oTHoleHue CesepHolt Kopen K ocTanbHOMY Mupy. Tem He MeHee, Ha PbIHKM aKuuii (3a
MCK/IIOYEHNEM POCCUIICKOrO) 3TO HEe OKas3asio CYLLECTBEHHOTO BAMAHUA. B MapTe pocT Ha pbiHKax npogomkuaca. [lonroble bymaru TakKe 3aBeplunan Mecau, B
natoce. XoTA pUCKOBbIE MPEMUN B OCHOBHOM BbIPOC/U, UX POCT Obl1 KOMMEHCUPOBAH 3HAYUTE/IbHBIM MOHMMKeHWeM 6a30BbiX NPOLEHTHbIX CTaBOK. CobbITMA Ha
Kunpe, pacwaTbiBatolme permoH eanHON BaitoTbl, NO3UTUBHOMO BAMAHUA HA €BPO He OKa3ann. 3a mecAl, eBpo 0ciab no oTHoweHwuto K gonnapy CLIA Ha 1,8%.

MepBoHavanbHOe NpeanoXKeHne No peLleHnto KUMPCKoro 6aHKOBCKOTO KPM3MCa 3aK/1t04anoch BO BBEAEHUW HANI0r006/10KeHNA A1A 3aCTPaXx0BaHHbIX BKAAAHMKOB
(4acTHble MUA U KOMNAHMKM, pasMep BKAada KoTopbix meHee 100 000 eBpo). [lo 3TOro BpemeHu Npu NpoBeAeHUM NMPUHYAUTENbHOW HaUMOHANU3aLUMIA KPYMHbIX
6aHKOB €BPO30HbI AeHbrM BKAAAUMKOB b6binn «cBAWEHHbIMUY. CobbITUA Ha Knnpe NpMBHEC/IM HeYBEPEHHOCTb B MOZe/b BOSMOXHOM pPecTpyKTypu3aumm 6aHKoB.
He cmoTps Ha To, UTO No3aHee 3TO pelleHne He Bblo YTBEPKAEHO, U AEHBIV MEJIKUX BKAaAUYMKOB OCTa/IMCb HETPOHYTLIMU, BO3HMK BOMPOC, Kakas mogenb byaer
NpUMeHATbCA B Byayliem Ansa cnaceHna NpobiemHbix 6aHKOB. BanKaliwme mecALbl MOKAXKYT, KaKoe BAMAHME OKa3ann KUNpckne cobbitma Ha GaHKOBCKUIA ceKTop
nepudepmm eBpo30oHbI, U BO3OOHOBUTCA 1N NPUOCTAHOBUBLLMIACA OTTOK AEHET.

MWpPOBOI/ 3KOHOMWMYECKMIA KAMMAT B MapTe B OCHOBHOM yxyawwuncs. OcobeHHO pe3kum cTano ocnabneHve MHAEKCa PyKoBOAMTENEN MO 3aKynkam
npombliwneHHoro cektopa CLUA. 3TOT MHAEKC OYeHb YYTKO pearnpyet Ha U3MEHEHUA IKOHOMMYECKOro LMKAA. MpuUnMHOl pe3koro ocnabneHua MHAEKca cTanu
aBTOMAaTMYECKU BCTYNMBLUME B CUY B Hayasie MapTa COKpaLLeHWsa rocygapcTseHHoro broaxeta (sequester). Kpome Toro, B Hayane roga Ha yCKOpeHue TemMnos
pocTa OKasbiBasM BAUAHME (AKTOPbl BPEMEHHOrO XapaKTepa. 3ameTHO YXYALIMAUCb HACTPOEHUA B MPOMbBILWAEHHOM CeKTope CTpaH nepudepun eBpO30OHbI.
JKOHOMMYECKan aKTUBHOCTb CHU3WMACh U B [epmaHun. EAMHCTBEHHBIM rOCyAapCcTBOM CPeAn PasBUTLIX CTPaH, B KOTOPOM Habaoganca pocT NPOMbIWAEHHOro
ceKTopa, ctana AnoHuA. MHAEKC ANOHCKUX PyKOBOAWTENeN NO 3aKynkam, pacTywmin Tpu KBapTana noapaa, B UTore AOCTUN NONOXKUTENbHON TeppuTopmmn. Temn
9KOHOMMYECKOro pocTa yMeHbLNACA U B cTpaHax BPUK. XoTa cTtouT oTmeTuTtb, 4TO 3amegneHmne B Kutae meHblue, 4em B ApYrux cTpaHax.

MNpe3ungeHT EBponeiickoro LieHTpobaHka (ELB) [parn Ha npecc-KoHdpepeHuMM nocie 3acefaHus KOMMUTETa MO [AEHEXKHOW MNOIMTUKE B Hadyane mapta 6bin
OCTOPOXKEH WM He Jan YETKUX CUrHaNoB O BO3MOMKHOM CHWMKEHWM MPOLEHTHbIX CTaBok. ELLE onybavkoBan cBoW MPOrHO3 OTHOCUTENIBHO OXUAAHWI pocTa B
eBpo30He U TemnoB UHAALUK. MporHo3 no uHdAaumMm Ha 2014 r. cocTaBaseT ceivac Bcero 1,3%, YTO CyLLEeCTBEHHO MeHblue, Yem 2%-Hblli ypoBeHb UHOAALNM,
COOTBETCTBYOLWMIA onpeaeneHunto LieHTpobaHKOM CTabuabHOCTM LeH. PUTOpUKa Ha 3acefaHuax KOMUTETa MO AeHexHon nonutuke ELLE B mapTe v B anpene
CUAIbHO OT/INYAETCA OT AHBAPCKOM. DTO rOBOPUT O TOM, YTO BO3MOKHO CHUXKEeHMEe 6a30BbIX CTaBOK B BaMKalLLIMe MecaLbl.

B pervoHasbHOM paspese cpeay PbIHKOB aKUM B MapTe Ha nepBom mecte bbina AnoHUa ¢ oxoaHocTbio +7,1% (BCe moKasaTenu AOXOAHOCTU AaHbl B €BPO
ncuncnenun). MopaepKKy ANOHCKOMY PbIHKY OKa3anu OXUAAHWUA MHBECTOPOB O TOM, YTO BHOBb M36paHHbIM Npe3naeHT LleHTpobaHka AnoHun Kyposda cmeHuT
OEHEXKHYIO NONMTUKY Ha 6osiee arpeccuBHyto, YTobbl MONOKUTL KoHel, Aebaaunn, anawenca yxe 15 net. Cpegmn pasBuTbIX PbIHKOB XopoLwo wau gena y CLUA
(+5,8%). A eBponeickMe PbIHKM aKLMIM U3-3a KUNPCKUX Npobaem 3aBeplumnam Mecal, ¢ JOXOAHOCTbIO Bcero +1,6%. [na cTpaH banTum mapT Tak»Ke CTan XopoLwum
mecAuem (+6,9%). MecTHbI PbIHOK aKUMK, A1 KOTOPOro XapaKTepHa HW3Kas JIMKBUAHOCTb, MPUWEN B ABWXKeHMe 6narogaps He MOyYMBLUMM MOKa
NoATBEPXKAEHME C/YXaM O BO3MOMHOM MpeasioKeHun no Bbikyny akumit Tallink. Cpean MHAEKCOB aKUMI Pa3BMBAOLMXCA PbIHKOB CaMOM CUAbHOM bblna
BoctouHas EBpona (+2,8%). Typuus aobasuia no3uTMBa B pesynbTaT 3TOro pervoHa. [anee cnegosana JlaTuHckaa Amepuka (+2,04%). PasBuBatowanca Asus
MapruHanbHo ocTanack B muHyce (-0,2%). A poCCUIiCKOro pbiHKa akumii MapT cTan cnabbim mecauem (-2,5%). ITOT nokasaTenb POCCUIACKOTO PbiHKa MOXHO BO
MHOTOM CBA3aTb C KUMPCKUMU COBBITUAMM, NMOCKObKY POCCUMCKME KOMMAHUWM M YacTHbIe LA COCTaBAAIOT Camyto GO/bLUYIO YacCTb BKAAAYMKOB-HEPE3UAEHTOB
KUNpcKkux 6aHkoB. Kpome Toro, fenosoit mup Poccun akTMBHO Mcnonb3oBan Kunp B Kayectse opLIOPHOro GUHAHCOBOrO LieHTpa. U XOTA, BEpPOATHO, npamoe
3KOHOMMYECKOoe BAWAHME CObbITMI Ha Kunpe Ha poccuiickne buprkeBble KOMMAHUKU UM SKOHOMUKY Maio, OHU Bbi3BasIv YyBCTBO HEYBEPEHHOCTU Y MHBECTOPOB.

B mapTe Ha pbiHKax 06urauuit cCHoBa B LieHe OKasasiucb bymaru, KoTopble cuMTatoTcs 6e3pucKoBbIMU. [POLEHTHbIE CTaBKM NO 06/1MraLumam ¢ KOPOTKMM CPOKOM
BEPHY/IUCb B OTpULLATENbHYIO 30HY. BBMAY TOTO, YTO BO3MOMXHOCTb CHUMKEHUA MPOLLEHTOB MO 3TUM 06AUraLMAM OrpaHUYeHa, MHBECTOPbl NPeanoYin nepenTm B
6onee gonrocpoyHblie obavrauun. NpoLeHTHbIe CTaBKM NO 2-1€THUM HEMELLKMM roCyAapCTBEHHbIM 06/Mrauuam ynaau Ha 6 6a3oBbix NyHKTOB, N0 10-n1eTHUM Ha
17 nyHkTOB. Cpean AONTOBbIX BUAOB aKTUBOB JyYLLMI NOKa3aTeNb 3a MecAl, NPOAEMOHCTPMPOBAAN FOCYAAaPCTBEHHbIE 06/MTaLum CTpaH eBPO30HbI C PEUTUHIOM
AAA-A (+0,8%). He cunbHO OTCTanM OT HUX U 0baUrauumn pasBMBaOLWMXCA CTPAH, HOMUHUPOBaHHbIE B €Bpo, +0,7%. He cMoTpAa Ha TO, YTO NOBbILWEHWE PUCKOBbIX
Npemuii 3aTpoHYNO M 0BAUraLMM C MHBECTULMOHHBIM PENTUHIOM, U obauraumm 6osee HWU3KOrO KavecTBa, obliee CHUXKEHWE MPOLLEHTHbIX CTAaBOK OKa3ano
HEeCKO/bKO bosblee BAUAHME HA AMHAMUKY LieH. KauecTBeHHble KopnopaTuBHble 06aMraLMu eBpo30HbI, KOTOpble eCTb B Halem noptdene, 3aBepwnan mecau, B
natoce (+0,3%).

MporHos Ha 6anKaliwee byaylee

Anpenb mbl BCTpeYaeM C yBEMYEHHOM A0 HEeMTPaNbHOro YpOBHA Ao/ei akuuit. OCHOBAHWMEM A/A Yy/y4ylleHUs NPOrHO3a ABAAETCA BO3POCLIas ANMKBUAHOCTb Ha
MMPOBbLIX PblHKax. 3TO MPOWU30LWWIO, B OCHOBHOM, bGnarogaps 6onee arpeccuBHoi AeaTenbHocTn LleHTpobaHKa AnoHuuM. PocT npubbinn KOMNaHWW TaKke
OKa3blBAET MOJIOKMUTE/IbHOE BAUSHUE Ha PbIHKM akuuid. CTOUT OTMETUTb, YTO KOMMAHUK CTann 6onee OCTPOXKHBIMU B CBOMX MPOrHO3ax npubbian. 3To ocTasiseTt
NPOCTPAHCTBO ANA XOPOLUMX clopnpu3os. Mcxoaa M3 Bbipocluel IMKBUAHOCTU U MONOXKUTENBHON AMHAMUKM pocTa Npubbian, B perMoHaNbHOM paspese Mbl
OTAAEM NpeanoyTeHMe AMNOHCKUM aKLMAM. [loNs aMepUuKaHCKUX M eBPONENCKUX aKL Mt B NOpThENe HUXKE HENTPaNbHON.

B noptdene obnuraumii Mbl HECKONBbKO YMEHbBLUMAN [0/I0 KOPMNOPATUBHBIX 06/MraLmii €BPO30HbI C MHBECTULMOHHBIM PEUTUHIOM, T.K. YPOBEHb MPOLLEHTHbIX
CTaBOK MO 3TMM BWAAM aKTMBOB CTan ManonpuBaeKaTesbHbiM. CpeaHAa AOXOAHOCTb A0 MoralleHus Konebnetca B paiioHe 2%. bbina yBenvueHa aons espo-
06/Mraumii pasBMBAIOLLMXCA PbIHKOB, T.K. Mbl CYMTaeM BEPOATHbIM, YTO B YC/NOBMAX Y/yyllaloleics obLLemMUpoBOi IMKBUAHOCTU MPOAO/NKUTCA POTaLMA B
aKTUBbI C MOBbILWEHHbIM PUCKOM (M MOTEHLUMANbHLIM A0X0A0M). U3 TaKTUYECKMX COOBPaXKEHUI Mbl MO-NPEXHEMY OCTaéMCA 3aLUMLWEHHBIMU OT BO3MOMKHOIO
pOCTa NPOLEHTHbIX CTaBOK. [103TOMy M3 cTpaTernyeckmx coobpakeHWi Mbl MOKa He CHW3WAM B NONHOW Mepe Alopauumio noptdensa obauraumin. 3To pelieHne
ONMpPaeTCcs Ha LMKANYHOCTb U3MEHEHUA 6a30BbIX MPOLLEHTHbIX CTaBOK M TEHAEHLMM Pa3BUTUA KpM3nUca eBpO30Hbl. CHOBa M CHOBA BCM/bIBAOLLME HA MOBEPXHOCTb
npob6sembl €BPO30HbI MO-NPEXHEMY NPUBOAAT K nepexoay KanuTanos B 6osee 3aWMLIEHHbIe raBaHW. B KOHTeKCTe eBPO30HbI 3TOT O3HayaeT B obaurauum
OCHOBHbIX €€ CTpaH.

* CToMmocTb nas GpoHAa C TeHeHMeM BPEMEHM MOXET KaK pacTu, TaK U CHUXKaTbCcA. [loxoaHOCTb GpoHAQA B NpeAplAyLine Nepuoibl BpemMeHU He aBnseTca obellaHnem Wamn OTCbINKOW K foXOAHOCTM GoHAa B
nocneaywoume nepuofbl BpemeHu. GoHAbI, MHBECTUPYIOLLME Ha 3apybeHbIX pbiHKax, YyBCTBUTE/IbHbI K KOJebaHMAM KypcoB BasloT. 3TO MOXET ABAATLCA MPUYMHON POCTA WM CHUXKEHWA YMCTOM
cToumocTu nas GoHAaa.

** MeToAunKa pacueTta cpefHeit nnaThl 3a ynpasaeHue aktusamu GpoHaa npeActaBneHa B npocnekte 06a3aTeNbHbIX NEHCMOHHbBIX POHA0B.

O3HaKOMbTECH C YC/I0BUAMM 1 MpocrekTamu GOHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid nnu nocetus 6amkaitwee otaeneqme Swedbank. B ciyyae HE06XOAMMOCTY MPOKOHCYILTUPYITECH C
paboTHMKOM 6aHKa MM KOHCYNIbTAHTOM MO CTPAaXxoBaHWIO No Homepy +372 613 1606.



