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MeHcnoHHbIM doHa Swedbank K3 (Ctpaterms pocta) — 3TO A0OrOBOPHOW WHBECTUUMOHHbLIA ¢oHA, TMoHMKeHHBIN prck MoBbILWeHHbIA pUck
co34aHHbIN ana obecrieyeHns obA3aTeNbHOM HaKOMWTENbHOM neHcuun. Llenbio ®oHga asnsetca HanmeHbWNA BO3MONKHbIA HauGonbuimii BosmoxHbiit
aoxoa aoxoan

O0/ITOCPOYHBIN POCT ero akTMeoB. PoHA, BKAaAbIBaET 80 50% CBOMX aKTUBOB B aKkuUuK, GOHAbI aKLMI 1 112 304 56 7
NnpoYne CXOXMe C aKUMAMW WHCTPYMeHTbl. OcCTanbHas 4YacTb umyuiectsa ®oHAa MHBeCTUpyeTca B

YKasaHHble B LKasle KaTeropum 0CHOBaHbl Ha KonebaHun
O6}'IMFaLI,MVI, UHCTPYMEHTbI AeHEXHOro pblHKa, BK/1aAbl, HeABUXUMOCTb U NPOYUeE aKTUBDI. P

CTOMMOCTU nmyuiectea mOHAa 3a nocnegHue NATb NeT.

BonatunbHOCTb AOXOAHOCTH (AaHHble 3a 3 roaa) 5.6%

YnpaBnstowas KomnaHus Swedbank Investeerimisfondid AS
PykosoguTenb poHaa Katrin Rahe 3.9% 2.3%
lop ocHOBaHMA 2002
Yucraa ctoumoctb nas poHaa (NAV) 1.05449 EUR Heaswkumocrs
Yucras cToMMocCTb akTMBoB GoHAa 454 139 947 EUR

06au1raumm n 4eno3unTbl

41.6%

CpeaHaAna nnaTa 3a ynpasneHune** 1.32% 52.2%
MnaTa 3a BCTynaeHue B GOHA, 0.0% Akupm
MnaTa 3a BbIXOA M3 dOHAA 1.0%
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Pa3BuTble PbIHKK
CHavanaroga 1 mecay 3 mecauya 1rop 2ropa 3ropa 5netr cco3paHuAa
[oxoaHocTb* -0.4% 1.0% -0.8% 2.1% 9.1% 10.2% 43.8% 65.0% 56.8% ® Mpubasika
B pacuerte Ha rog, 2.1% 4.4% 3.3% 7.5% 4.4% :
2006 2007 2008 2009 2010 2011 2012 2013 PassuBaiouech phiiii

[doxopHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
PacnpegeneHue noptdena akumii Aonsa
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 4.6% EUR 79.4%
Morgan Stanley Europe Equity Alpha Fund 4.0% USD 12.6%
Swedbank Robur Indexfond Asien 3.5% e
Swedbank Robur Indexfond Europa 2.5% SEK 6.0%
DB x-Trackers MSCI EM Latin Index ETF 2.0% .
PacnpegeneHue noptédensa obauraumia Aonsa IPY 1 1.3%
Bluebay Inv Grade Bond Fund 7.4% TRY | 0.5%
iShares Markit iBoxx € Corporate Bond Fund 4.4%
PIMCO Global Inv Grade Credit Fund 2.2% DKK  0.2%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  2.1%
Blackrock Global High Yield Bond Fund 2.0%

* CroumocTb nas GoHAA C TEHEHMEM BPEMEHU MOXKET KaK PacTH, TaK WU CHUKaTbCA. [LOXOAHOCTb GOHAA B NpeablayLine Nepuoabl BOEMEHN He ABNAETCA OBELUaHEM WU OTCbIKOI K AOXOAHOCTY $oHAA B
nocneaytoume nepuoabl BpemeHu.

** MeTtoauka pacyeTa cpesiHeit NnaThl 3a yrpasaeHue akTuBamu GoHAa NPeACTaBaeHa B NPOCNeKTe 06:A3aTeNbHbIX MEHCUMOHHBIX GOHA0B.

HacToAwwmint AOKYMEHT U COAepHKaLaAcA B HeM MHOPMALMA HE MONKET PAcCMATPMBATLCA B KayecTBe COBETa MAM KOHCYNbTaLWM MO MHBECTUPOBAHMIO. MOMKaNyiCTa, O3HAKOMbTECH C YCAOBUAMMU U
npocnektamm GpoHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nonydeHus pononHUTenbHon MHGopmaumm npocum obpawatbcs B CnyKby MHBECTULMOHHOM MOAAEPIKKM KIMEHTOB
Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 unun nocetutb 6ankawee otaenerme Swedbank.
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[LoxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B dpespane cocrasuna 1.0%. JoxoAHOCTb ¢ Ha4ana roga coctasnset -0.4%.

0630p pbiHKa

deBpasb Ha GUHAHCOBbIX PbIHKAX HAYasICA C 3aMETHOrO POCTa PUCKOBbLIX anneTUToB MHBECTOPOB. Mocae pesKoro NageHus B KoHUe AHBapA 0COBeHHO 6biCTpo
BOCCTAHOBM/INCb PbIHKM aKUMIA PasBUTbIX PETMOHOB. TemM He MeHee, TEHAEHUMM Ha PErvoHaNbHbIX PbIHKAX He 6blan CXOMMMM. Ha pbiHKax obauraumin ctanm
6onblie LeHUTbCA 6onee PUCKOBaHHbIE BUALI aKTUBOB, NOHU3UANCL PUCKOBbLIE MPEMUM, KaK A8 06auraumii MHBECTULMOHHOIO YPOBHA, TaK U Ana obanrauuit
6onee HU3KOro KayecTBa. PbIHKM BOCCTaHaB/MBAAWUCL HE CMOTPA Ha OTHOCUTENbHO CNabyto 3KOHOMMUYecKyto cTaTucTMKy CLUA. CornacHo AaHHbIM PasvyHbIX
ncenefoBaHnii 60bWMHCTBO MHBECTOPOB CHUTAIOT MNIOXME MOTOAHbIE YC/I0BUA NPUYMHOMN C1aboit SKOHOMUYECKOM aKTMBHOCTU. B 3ToM roay B CLUA 6bina ogHa 13
CaMbIX XOJIOAHbIX 3MM 33 MOC/IeAHME MONICOTHU NeT. B KoHue mecsua M3-3a 060CTPEHMA MOSIUTMYECKOW CUTyauMu Ha YKpauHe M BMmeluatesibcTBa Poccum
YBE/IMYNAAC BONATUIbHOCTb GUHAHCOBBIX PbIHKOB.

Ony6baunkoBaHHaa B ¢eBpane B CoeauHeHHbIX LUTaTax 3KOHOMMYECKas CTAaTUCTMKA OKasanacb 3ameTHO cnabee oxuaaHuii. PasouyapoBaHve MpUHECIU
MHOMKATOPbI, OTPAXKAIOLME CUTYALMIO C PO3HUYHBIM NOTPEBAEHNEM, HEABUMKMMOCTLIO M NPOU3BOACTBEHHBIM CEKTOPOM. MHAEKC HAacCTPOeHUI pyKoBoaUTeNEN NO
3aKynKam Npou3BOACTBEHHOrO CEKTOPA NPOAEMOHCTPUPOBAN caMoe HoAblUOe NajeHne 3a NocnesfHMe NATb NET, XOTA NO-NPEXHEMY OCTAaeTCA Ha ypoBHe bonee
50 NyHKTOB, YTO FOBOPUT O pocTe. MHAEKC HAaCTPOEHUIt pyKoBOAWTENel MO 3aKynKam NPOoM3BOACTBEHHOIO cekTopa KuTas, BTOpoi No BeNUYnHE IKOHOMUKM MUPa,
roBopuT 06 0cNnabaeHnn sSKOHOMMNYECKON aKTUBHOCTU. TeM HE MeHee, NoKa paHo AenaTb rNyboKune BbiBOAbI, MOCKO/bKY Ha cNabocTb NPOM3BOACTBEHHOMO CEKTOPA
Kutas mornn nosavaTb NPasAHUKM, CBA3aHHbIE CO CMEHOM rofa. IKOHOMMYECKAA CTaTUCTUKA €BPO30HbI OCTAaETCA OTHOCUTENbHO CTabWNbHOM, HE CMOTPSA Ha To,
YTO Cpeam CTPaH eBPO30HbI OCTAlOTCA HonblUMe Pa3IMYMA. IKOHOMMUYECKAA CUTyaLMa B FepMaHMU NPOAOIKAET YAYYLIATbCA, @ NOKA3aTeNN SKOHOMUKM PpaHLmm
YXyALWatoTca, cTpaHa Npmban3nnack K rpaHuLLe, 3a KOTOPOi BO3MOXKHO NageHne 3KOHOMUKH.

B deBpane akTMBHO Ny6/IMKOBANUCh AaHHbIE O pe3ybTaTax AeATe/IbHOCTM KOMMAaHWi B YeTBEPTOM KBapTase NpoLwaoro roga. MoBTopuanCh CLLeHapumn NpoLLbIX
nepuvoaos, Koraa 6onee Apyrux NPeB3OWAM OKMAAHWUA KOMMAHWM, KOTOPble KOTUPYIOTCA Ha AMOHCKOW BupKe. AMEpPUKaHCKME KOMMaHWW TaKKe CMOrau
NpeB30WTN NPOrHO3bl aHa/JIMTUKOB, HO He B TOW CTeneHM, YTObbl 3TO OKas3aso BAUAHME Ha BUPXKY. Pe3yabTaTbl €BPOMENCKUX KOMMAHUI He COOTBETCTBOBAAM
O¥UAAHUAM aHa/IMTUKOB. TemM He MeHee, 3TO He OCTAaHOBW/IO CW/bHbIA POCT EBPOMENCKUX aKLUWIA, KOTOpbI, B HO/bLION Mepe, OCHOBbLIBAJICA HAa HaAeXAax o
BOCCTAaHOBNAEHWUM NPUBBLINN. B 0TYUETAX aMePUMKAHCKMX KOMNaHWI B KaYeCTBE NMO3UTUBHbIX MOMEHTOB OTMEUYEHbl HAMEPEHUA YBEANYUTb OB6BEMbI MHBECTUPOBAHUA.
3TO OYEHb XOPOLUMI 3HAK C TOYKM 3PEHNA SKOHOMUYECKOTO POCTa.

B KOHUe MmecALa Ha pblHKax, 0cOBeHHO BOCTOYHOEBPOMENCKMX, CTaNo HECMOKOWHO M3-3a CMeHbl BNacTU Ha YKpauHe W NPOMCXOAALLEro Ha KPbIMCKOM
nonyoctpose. Mo cpaBHEHWIO C NEPBbIMU AHAMW MapTa BAWAHME BblleHa3BaHHbIX COObITUI Ha pbiHKM B deBpane 6bl10 yMmepeHHbIM. [JOBONbHO CMOKOWHO
npousowna cmeHa npasutenbctBa B WTanuu. HoBbiM, cambiM MONOAbIM 33 BCIHO WCTOPUIO, NPEeMbep-MUHUCTPOM CTpaHbl cTtan Mateo PeHum. Uenb
HOBOM36pPaHHOro NpemMbepa — CYLLLECTBEHHO YCKOPUTb NpoBeAeHne pepopm.

B deBpane camble xopolumne pesynbTaTbl CPeAM PbIHKOB aKLUi MOKa3aAun akLuumu eBpo3oHbI (+4,8%, Bce NoKasaTev AOXOAHOCTU NPUBEAEHbI B EBPO UCUUCIEHUH),
Y KOTOpPbIX CaMblil 6ONbLUON yAeNbHbIM BeC B Hawem noptdene. B natoce 3aBepimMan Mecsl, U amepuKaHCKMe pPbiHKK akumii (+2,3%). EBpO OKpen OTHOCUTENBHO
Aonnapa Ha 2,3%. «3se3fbl» NPOLIOro roAa — ANOHCKME PbIHKM aKumii — noTepann 2,7%. Cpeau pbiHKOB aKLMI pa3BUBAIOLLMXCA PETMOHOB Ayylle Apyrux bbina
BocTouHaa EBpona, KoTopasa KOMMNeHcMpoBana AHBapCcKoe nageHune 6%-HbiM PocTOM. K COMKaneHuIo, TOro »Ke Hesb3A CKasaTb O pblHKax akuuii Poccum (-3,5%) u
NatuHckoi Amepukm (-0,4%). OTpuLaTeNbHO NOBMANO HA JOXOAHOCTb POCCUICKMX aKLMI U ocnabneHne pybas oTHoCcUTebHO eBpo Ha 4,3%. B aTom rogy pybab
6bln 04HOM M3 camblx CNabbIX Ba/lOT pa3BUBAOLLMXCA CTPaH. PbIHKKM pa3BuBatoLLeica A3mu, cocTasnsatowme 60bLIYIO0 YacTb Halwero NnopTdens, ocTaanch B Narce
(+1,2%).

B0/1aTMNbHOCTL rOCYAAPCTBEHHbIX OBAMraLMiA OCHOBHbIX €BPOMENCKUX CTPaH B TedeHue mecAua 6bi1a OTHOCUTENbHO ManeHbKoW. MpoLeHTHbIe CTaBku no 2-
NETHUM HEMELKUM 061MraLmam BblpoCan Ha 6 6a30BbiX NYHKTOB, @ N0 10-1eTHUM yMeHbLMAUCH Ha 4 6a30BbIX NYHKTA. HTepec MHBECTOPOB K rocyAapCcTBEHHbIM
obauraumam nepudepuiiHbix CTpaH OCTaBanca BbICOKUM. MPOLEHTHbIE CTaBKM U MO UTANbAHCKUM, M MO MCMAHCKMM roCyfapCTBEHHbIM 06AMUraLMAM 3aMeTHO
CHU3MAUCb. HaunHaa ¢ AHBapA B nopTdene Hawero GoHAA CPOK MOralleHMs BbICOKOKAYECTBEHHbIX rOCYAapCTBEHHbIX 06MraLuuii cTpaH eBpPO3OHbI COCTaBAAET
UCK/IIOYUTENbHO OT OAHOro roga Ao Tpex feT. [JoxoAHOCTb 3TOro BMAA B/OMeHMI B ¢deBpane coctaBuna -0,05%. KopnopaTusHble obauraumm eBpo30oHbI C
WHBECTULMOHHbBIM PENTUHIOM oKpenaun Ha 0,3%. Cpean obauraumii ayywyto 4OXOAHOCTb B deBpane nokasaau rocyfapcreeHHble obanraunm passuBatoLLMXCA
CTPaH, HOMUHUPOBAHHbIE B €BPO (+1,6%), a TakXkKe 06AUraLMmM CO CNeKyNATUBHBIM PeUTUHIOM (+1,9%), HaxoaALMecA BHe cTpaTernyeckoro Gokyca.

MporHo3 Ha 6aunkaiiwee Bpemsa

Mo TaKTUYECKUM COOBPaXKEHUAM Mbl OCTaEeMCA HAaCTOPOXKEHHbIMWU OTHOCUTENbHO MEPCMEKTUB PbIHKOB aKUMI. B mapTe Hageemcs Ha XOPOLLYHO JOXOA4HOCTb Ha
PbIHKax 0b6auraumii. UHANKaTOpbl HACTPOEHUA Ha PbIHKaX 3aMeTHO 0C1ab/n, BbIPOC/AIM NONUTUYECKME PUCKK, MPEX e BCero, Ha YKpauHe, B Typuumn 1 B TannaHge.
B pervoHanbHOM paspese Mbl OTA3eM NpeanoyTeHue ameprKaHCKUM aKkLMAM 3a cyeT eBponenckux. MpuumnHa Takoro npeanoyteHus B 601ee CUbHbIX MOTOKaxX
JIMKBUAHOCTM B aMepUKaHCKOM GUHAHCOBOM CeKkTope U Hosee yBEPEeHHOM HaCTpoOe YYacTHUKOB PbIHKA. Mbl 3aKpbLIM «MNepeBec» B POCCUUCKUX aKUMAX U
«HeJ0Bec» B IaTUHOAMEPUKAHCKMUX 13-3a CYLLLECTBEHHOTO YBEIMYEHUA NONUTUYECKUX PUCKax B Poccuum.

YTo KacaeTcs noptoens obauraumii, To CPefHUIN CPOK A0 MOoralleHuit 6bl1 HECKONIbKO yBeanyeH. Mbl Hageemcs, YTo B YCNOBUAX BO3POCLUEH BONATUAbHOCTU
BO3PACTET CNPOC Ha HAAEKHbIE rOCyAaPCTBEHHbIE 06aMraummn. Mbl cCOXpaHaem No3uLMIo B 06UraLMsaxX CO CNEKYNATUBHBIM PEHTUHIOM. POCT MMPOBOI 3KOHOMMKM
1 HU3KME NPOLLEHTHbIE CTaBKM 61aronpuaTHO CKa3blBalOTCA Ha GUHAHCOBOM MOJIOKEHUM KOMMAHWMA.

* CToMmOocTb nas GOHAA C TEHEHUEM BPEMEHU MOMKET KaK PacTH, TaK W CHUKATLCA. JLOXOAHOCTb GOHAA B NPeablAyLUIMe NEPUOALI BPEMEHMN HE ABAAETCA OBELUAHMEM UMW OTCbIKOM K AOXOAHOCTU $OHAA B
nocneaytoume NepuoAbl BpeMeHu.

** MeToauKa pacyeTa cpefiHeit Naathl 3a ynpasaeHue akTBamu GoHAA NPeACTaBaeHa B NPOCNEKTe 06:3aTeNbHbIX NEHCUOHHBIX GOHA0B.

HacToslmin AOKYMEHT U COAEPKALAACA B HEM MHHOPMALMA HE MOMKET PAcCCMaTPMBATLCA B KAYecTBEe COBETA MAM KOHCYNbTaLWM MO MHBECTUPOBAHWIO. MOMKaNyMCTa, O3HAKOMBLTECH C YCIOBUAMMU U
npocnektamu GoHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. [Ana nonydeHus fononHuTenbHOM MHGOpmaumu npocum obpawatbes B CayKby MHBECTULMOHHOM MOALEPIKKW KIMEHTOB
Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnun nocetuts 6ankawee otaenerHme Swedbank.



