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MeHcuoHHbIM doHa, Swedbank K3 (Ctpaterns pocta) — 3TO [OrOBOPHOW MHBECTULMOHHBIM GoHA, MoHMKeHHbIN prck TMoBbILIEHHbIV PUCK

co3AaHHbIN Ana obecnedenna obasaTenbHOM HakonuTenbHoit neHcuun. Lenbio donpa asnaeTca HavmeHbwwniA BosmoxHbIA HanbonbLimii BosmoxHbilh
o o aoxoan aoxoan

[LONTOCPOYHbI POCT ero akT1BoB. POHZ, BKNaAbIBaeT 40 50% CBOVX aKTUBOB B aKLMW, GOHABI aKLWii 1 TEEEE ERE

npoyMe CXoXKMe C aKUMAMU MHCTPYMeHTbl. OcTanbHas YacTb umyliectsa PoHAa WHBeCTUpyeTcsA B

YKasaHHble B LKase KaTeropum oCHOBaHbl Ha KonebaHun
06I1|4I'aLl,VIM, WMHCTPYMEHTbI A€HEXXHOro PblHKA, BKAa4bl, HEABUXMMOCTb U NPOYNE aKTUBDI. P

cToMMOCTU MyLlecTBa PoHAa 3a NocieaHue NATb NeT.

BonatuabHOCTb LOXOAHOCTM (AaHHbIe 3a 3 roaa) 5.6%

Ynpasnatowana kKomnaHma Swedbank Investeerimisfondid AS
PykoBoauTtenb dpoHaa Katrin Rahe 3.6% 2.5%
['of, ocHOBaHMA 2002
Yucraa ctoumocTs nas doHaa (NAV) 1.04389 EUR Heagwwkumocrs
Yucras cTouMocTb akTMBOB GoHAA 443 365 809 EUR

0O6auraumm n feno3unTsl

40.7%

CpeaHAA NnaTa 3a ynpasneHune** 1.33% 53.2%
Mnata 3a BcTynneHue B GOHA, 0.0% Akupm
Mnata 3a BbIxog, M3 GoHAa 1.0%

DeHbru
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PasBuTble PbIHKK
CHavanaroga 1mecay 3 mecauya 1rop 2ropa 3ropa 5netr cco3paHma
[oxogHocTb* -1.4% -1.4% -1.3% 2.1% 10.2% 9.7% 36.9% 63.3% 56.7% = MpubanTuka
B pacuete Ha rog 2.1% 5.0% 3.1% 6.5% 4.3% :
2006 2007 2008 2009 2010 2011 2012 2013 Passusaiouyecs peii

[oxogHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpegenenue noptdena akumii HOonsa
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 4.3% EUR 80.8%
Morgan Stanley Europe Equity Alpha Fund 3.5% USD 11.1%
Swedbank Robur Indexfond Asien 3.5% it
Swedbank Robur Indexfond Europa 2.4% SEK 5.9%
DB x-Trackers MSCI EM Latin Index ETF 2.1% .
PacnpepeneHune noptdena obnuraunii Dons PY 1 1.3%
Bluebay Inv Grade Bond Fund 7.5% TRY | 0.5%
iShares Markit iBoxx € Corporate Bond Fund 4.5%
PIMCO Global Inv Grade Credit Fund 2.2% DKK  0.2%
iShares Barclays Euro Corporate Bond Interest Rate Hedged 2.1%
Blackrock Global High Yield Bond Fund 2.1%

* CToMmocCTb nas GpOHAA C TEHEHNEM BPEMEHM MOMKET KaK PacTu, Tak U CHUKATLCA. [lOXO4HOCTb GOHAA B NpeablAyLune NEPUOAbI BPEMEHM He ABAAETCA 0BELLAHUEM MU OTCBIIKOM K AOXOAHOCTU GOHAR B
NOCAeAYIOWME NEPUOAbI BPEMEHU.

** MeToAuKa pacyeTta CpeAHelt Nnathl 3a ynpasaeHue akTueamv GoHAA NPeACTaBAEHa B NPOCNEKTE 06A3aTe/IbHbIX MEHCUOHHBIX GOHA0B.

HacTosAwWwmit AOKYMEHT 1 COAEPKALLAACA B HEM MHHOPMALMA HE MOMKET PACCMaTpMBATLCA B KAaYeCTBE COBETA MM KOHCYAbTaLMM MO MHBECTUPOBAHUIO. MOKaNyMNCTa, 03HAKOMBTECH C YCIOBUAMM U
npocnektamu ¢oHAOB B WMHTEpHeTe mo agpecy www.swedbank.ee/fondid. [na nonyyenus pononHutensHow uHbopmaummn npocum obpawatbes B Cayby MHBECTULMOHHOW MOAAEPKKM KAMEHTOB
Swedbank no TenedpoHy +372 613 1606 no pabounm aHam c 8:30 Ao 18:00 unu nocetutb 6aunkaiee otaeneHue Swedbank.
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LoxogHocTb MeHcrMoHHoro ¢oHaa Swedbank K3 B sHBape coctaBuna -1.4%. [LoxogHOCTb C Ha4Yana roga coctasasneT -1.4%.

0630p pblHKa

HoBblii ro, B NeHCUMOHHOM GOHAE Mbl HaYanu ¢ 6onee HU3KUM MO CPABHEHMIO C OBbIYHBIM YAENbHBIM BECOM aKLMI. ITOT NoAXO4 NONHOCTbIO cebs onpasaan: B
AHBape HabAOAANCA OTTOK AEHEXHbIX CPEACTB Kak C PbIHKOB aKLMI Pa3BUTLIX PEFMOHOB, TaK U1, B 60/IblLE Mepe, C Pa3BUBAIOLLMXCA PbIHKOB akUMit. CHUKeHWe
PUCKOBbIX anneTUTOB MHBECTOPOB HALL/IO OTPAXKEHME B CUTYaALMM HA PbiHKe 06auraumii, rae MoxKHO 6bi1o HaboAaTh POCT MHTepeca K NOKYMKam, B OCHOBHOM,
MHCTPYMEHTOB BbICOKOTO KayecTsa.

MWpPOBOW 3KOHOMMUYECKUI POCT OCTaBasCsA CTabu/ibHbIM. [N106anbHbIN MHAEKC PYKOBOAMTE/EN MO 3aKynKam B NPOMBbIWIEHHOM cekTope oT JP Morgan Bbipoc
/Wb MapruHaabHO, OAHAKO OCTABa/ICA BbilWe OTMETKM 50 MYHKTOB, YTO FOBOPMT O POCTE SKOHOMMUUYECKOW aKTUBHOCTU. PocT akoHOMMKK CoeaunHeHHbIx LLTaTos
TaK)Ke ocTaBasicA yBepeHHbIM. ONybAnKoBaHHan CTaTUCTUKA MO PbIHKY TPyAa 3a Aekabpb pasovaposana: B CTpaHe 6b110 co3aaHo Bcero 74 000 paboumx mecr.
B0O3MO3KHO, cnabble pe3ynbTaTbl MOTyT BbITb BbI3BaHbI MJIOXMMU KAMMaTUYECKMMM ycnoeuamm B CLUA B KoHue roga. Tem He meHee, DesepanbHblil Peseps BCE xe
YMEHbLUM NPOrpammy CKynku obauraumii Ha 10 MuaiMapgos 4011apoB A0 65 MUAIMapa0B B MecsL,.

B AHBape B PpoKyce GUHAHCOBbIX PbIHKOB OblNN B OCHOBHOM pa3BuBaloLLMecs pbiHKK. Mpexae Bcero, aTo bbino 3amegneHne pocta B Kutae, a Takke dpuHaHcoBasA
CTabUNbHOCTb BO MHOTUX Pa3BMBAIOLLIUXCA FOCYAapcTBax co cNabbiM MaKPOIKOHOMUYECKUM NONOXKeHNeM. Ha nocnesHen Heaene AHBApA UHBECTOPbI BbiBEAU U3
bOHA0B aKUMii Pa3BUBAOLLMXCA PbIHKOB 6,6 MUAMAPAOB AONNAPOB. 3TO CaMblii 6ONbLWION OTTOK AEeHer 3a HeAento HaumHan ¢ asrycta 2011 r. Ha npoTaskeHun
mecaua u3 GoHA0B aKUMIN Pa3BMBAIOLLMXCA CTPaH 6b110 M3bATo 6onee 12 munnmnapaos aonnapos. Kanutan, 6asmpyowmincs Ha pasBUMBAIOLLMXCA PbIHKAX, Npusen
K CHUMKEHWIO BaNtOTbl MHOTMX Pa3BMBAIOLLIUXCA CTPaH.

CTaTUCTMKaA NO MHONALMM B €BPO30OHE B AHBape CHOBa OKasasacb Ccnabee OXUAAHUN. 3a rof LeHbl B CTPaHax, B KOTOPbIX UCNO/Ib3yeTCA €BPO, BbIPOC/N BCEFO Ha
0,7%. 3amepneHvie MHONALUKM MOPONKAAET OXMUAAHMSA, YTO AEHEeXHas NoAuTuKa Esponeiickoro LleHTpobaHKka ocTaHeTcs ubepanbHOW WM CTUMyAMpyloLel
3KOHOMMYECKMI POCT, @ BMECTE C HUM U POCT LeH. EBpo ocnab oTHocuTenbHO aonnapa CLUA Ha 1,8%.

TypbyNeHTHOCTb Ha Pa3BMBAIOLUMXCA PbIHKAX OblNa YaCTUYHO KOMMEHCUPOBaAHA HaYaloM ce30Ha Ny6anKaumii pesynbTaToB KOMMAHUI B YeTBEpPTOM KBapTane. B
AHBApPE NOYTM NONOBMHA KOMNAHUM, BXoaAwmx B MHaeKc CLUA Standard & Poors 500 onybankoBana cBou pesynbTaTbl. OXKMAAHUA aHANUTUKOB BblIN NPEBbILWEHDI
B CcpefiHem Ha 5,6%, 4TO HECKO/IbKO Nydlle CpefHUX UCTOPUYECKUX MokasaTenei. B EBpone ce3oH nybaukaumu nokasatenei npubbiav HauMHAETCs HEMHOro
nos:e. MNepsble pe3ynbTaTbl CHOBA OKasanncb cnabbiMmu. B cpeaHem oxKupaHua He onpasganunck Ha 10%.

EAMHCTBEHHBIM PbIHKOM aKLMI, 3aKOHYMBLUMM SIHBApPb B MOJIOMWUTENIbHOW 30He, 6blin cTpaHbl Bantum (+3,1%). Cpean pasBUTLIX PErMoHOB C He6Oo/bLIMM
MUHYcOoMm 3aBeplunan mecsy, CLUA (-1,4%), a Takxke EBpona v finoHus (-1,8%). Bce AaHHble NO AOXOAHOCTM NPUBEAEHbI B €BPO UcuncaeHnm. OcobeHHoW cunbHOM
6blna BONHA NPOAAXK HA PbIHKAX aKUMI pa3BuMBatoLmMxca cTpaH. MHAeKC akumii passusatoweiica Asmm ocnab Ha 3,0%, JlaTuHCKo AmepuKn n Poccum Ha 7,6% 1
9,5% COOTBETCTBEHHO. BOCTOUYHOEBpONEWCKME aKuMM ynanu Ha 5,7%. Ha 3TOT pe3ynbTaT 60nblIOe BAMAHWE OKasanu PbIHKM akumii Typuuu, rae uapat
NoAUTHYECKME NPO6aEMbl U NPOUCXOAUT OTTOK KanuTana.

MpoLLeHTHbIe CTaBKM MO rocyAapcTBEHHbIM 06AMraLMsAM CTPaH €BPO30HbI B paspese BCeX CPOKOB [0 MOoraweHus CHU3UAKCH. NpuiyMHamu 3Toro ctanu, Kak bonee
HW3KaA NO CPaBHEHMIO C OXUAAHUAMU UHPNALMA B €BPO3OHE, TaK U YMEHbLUMBLUMECA PUCKOBbIE anNneTUTbl MHBECTOPOB. MPOoLEeHTHbIe CTaBKM No 2- 1 10-neTHUM
HeMeLKMM rocyAapCcTBeHHbIM 06MraLmMaM CHU3MANCH Ha 15 1 36 6a30Bbix NYHKTOB COOTBETCTBEHHO. Cnerka BbIpOC/M PUCKOBbIE MPeMUK, Kak Ana obauraunii
MHBECTULMOHHOTIO YPOBHS, TaK U A/1 MeHee KauyecTBeHHbIX obauraunii. HaunHas ¢ sHBaps B nopTtdene Hawero GoHAa BbICOKOKaYeCTBEHHbIE FOCYAapCTBEHHbIE
obauraummn cTpaH eBpO30OHblI NPeACTaBAeHbl TONbKO Bymaramu co CPOKamu O MOralweHWs OAuH WM Tpu roga. [JoxoAHOCTb 3TOr0 BMAA aKTUBOB C YYETOM
M3MeHEeHWI, NpoBeAEHHbIX B AHBape, coctasuna +0,24%. EBponelickue KopnopaTusBHble 06/MraLMm MHBECTULIMOHHOMO YPOBHA OKpenan Ha 1,4%, a obavrauunm
Pa3BMBAIOLLMXCA CTPaAH, AEHOMUHUPOBaHHbIE B €BPO, OCTaANCh B Mtoce Autb Ha 0,1%. Mo3numa B 06AnraLmaAx co CNEKYNATUBHBIM PEATUHIOM, BbIXOAALLAA 33
pamKu cTpaTternm, npuHecna +0,6%.

MporHos Ha 6ankaiiwee Bpems

B OTHOLUEHMM NEePCNEKTUB PbIHKOB aKLMi B 6aMKaliliee Bpema Mbl OCTaéMcA neccummucTamu. MoaTomy yaenbHbIM Bec akuuii B noptdene GoHAa COXpaHAETCa Ha
YPOBHE HWXKe HEenTpasbHOro. JIMKBMAHOCTL GUHAHCOBOrO CEKTOpa B MMPOBOM MacliTabe CHOBA yXyAWMWAAcb. AHANIMTUKM CHUMKAIOT MPOrHO3bl NPMBbLIAK
KOMMaHUiA, @ TEXHUYECKME UHAMKATOPbI HACTPOEHUI PbIHKA B OCHOBHOM HeraTusHble. TeM He MeHee, Mbl CYUTAEM, YTO BO3MONKHOE CHUMKEHME PbIHKOB aKuMin —
3TO KPATKOCPOUYHaA KOPPEKLUMA TEHAEHLIMM POCTA, @ HE HAYaN0 A0/TOCPOYHON TEHAEHLMUN K NaSEHUIO PBIHKOB.

YAenbHblii BEC ANOHCKMUX akumii B NnopTdene, paHee nNpebbiBaBlUKi B «NepeBece», Bbin CHUNKEH A0 HEWTPaNbHOrO YPOBHA. [OTOK IMKBUAHOCTU U3 GUHAHCOBOTO
cektopa AnoHun 0cnab, a ypoBeHb LLeH aKLMii CTan MeHee BbIrogHbIM. B TO ske Bpems 6bi1 yBennyeH yaenbHblit Bec akumii CLLA 10 ypOBHA Bbilue HENTPasIbHOrO.
Cpeaun pasBMBAIOLMXCA PbIHKOB Mbl, MO-MpPEXHEeMy, OTAAaéM MNpeanoyYTeHUEe POCCUICKMM aKUMAM MO CPABHEHWUIO C NAaTMHOAMEPUKAHCKUMWM B OCHOBHOM
6naropaps 6onee NpuBAEKATENBHOMY YPOBHIO LLEH NEPBbIX.

[ona peHer B noptoene obnuraumii doHaa Gonblwe 06blMHOrO. ITO NO3BONSET Ham NpWU HeobXOAMMOCTM TMBKO pearnpoBaTb HAa M3MEHEHMUA pPbiHKa U
MCNoNb30BaTb BOMIHY NPOAAN, KaK BO3MOXHOCTb MOKYMKW. Mbl HeWTpasbHO MO3UMLMOHMPOBAHbI OTHOCUTENbHO KPEeAWTHOrO K/acca aKTMBOB. [lo-npexHemy
BbICOKMI CNPOC Ha MHCTPYMEHTbI, NpeanaratoLime 6osee BbICOKYIO AOXOAHOCTb, XOPOLUO CKa3blBAETCA Ha [0/TroBbIx bymarax. OAHaKoO POCT PUCKOBbIX MaprMHaNoB
MOKET NPUBECTU K CHUXKEHMIO FOTOBHOCTM MHBECTOPOB PUCKOBATL.

CpeaHuit cpoK Ao noraweHus B nopTdene Kopoye 06bIMHOr0. ITO O3HAYaAET, YTO Mbl 3alUMLLEeHbl OT POCTa NMPOLEHTHbIX CTaBOK No obaurauyam. OfgHako B
KPaTKOCPOYHOM NEePCNEeKTUBE HE UCK/OYEHO Aa/ibHelLLEee CHUXEHME NPOLLEHTHbIX CTAaBOK, €C/IM COXPAHUTCA KelaHWe MHBECTOPOB CHU3UTb YPOBEHb PUCKA CBOMUX
noptdeneli 33 CHET NOKYMKN MaNo-PUCKOBAHHbIX FOCYAAPCTBEHHbIX 06AUraLmMii. Mbl cumTaem, YTo r106anbHbI SKOHOMUYECKMIN POCT COXPAHUTCA HA YCTOMYMBOM
YpOBHe, BCeACTBME YEro No UToram rofa no-npexkHemy 6o1ee BEpOATEH POCT NPOLLEHTHbIX CTaBOK.

* CToMmOCTb Nas pOHAA C TEHEHNEM BPEMEHU MOMKET KaK PacTu, TaKk U CHUKATLCA. [loXo4HOCTb GOHAA B Npeablaylune Nepuoabl BpeMeHH He ABASeTCA 06eLaHeM M OTCbIIKONM K AOXOAHOCTU GOHAR B
nocneAytoLme Nepuoabl BpemMeHu.

** MeToAMKa pacyeTta CpeAHelt Nathl 3a ynpasaeHue akTueamv GpoHAA NPeACcTaBeHa B NpocnekTe 06a3aTe/ibHbIX NEHCUOHHbIX GOHAOB.

HacToslwmii SOKYMEHT U COAEPKALLANACA B HEM MHGOPMALMA HE MOMKET PacCMaTpMBATLCA B KAayecTBe COBETA MM KOHCYNbTaLMM MO MHBECTUPOBAHUIO. MOKaNyMCTa, 03HAKOMBTECH C YCIOBUAMM U
npocnektamu ¢oHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Oas nonyyeHus AONOAHWUTENbHONM MHPOPMaLMM npocum o6pawwatecs B CAyK6Y WHBECTULMOHHONM MOAAEPMKKM KAWEHTOB
Swedbank no TenedpoHy +372 613 1606 no pabounm aHam c 8:30 ao 18:00 unu nocetutb baunskaiiee otaeneHue Swedbank.



