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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
o o aoxoa aoxoan

[lONITOCPOYHbIVA POCT ero akTMBoB. doHA BKNaAblBaeT A0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMii 1 IR e

npoyme CXOXKue C aKUMAMM UMHCTpyMmeHTbl. OcTanbHaa yactb umyllectBa PoHpa UHBECTUpPYeTCcA B

YKasaHHble B LKasle KaTeropum 0CHOBaHbl Ha KonebaHun
o6nwrau,vw|, UHCTPYMEHTbI AeHEXHOro pblHKa, BK/1aAbl, HeABUXUMOCTb U NPOYUeE aKTUBDI. P

CTOMMOCTU nmyuiectea mOHAa 3a nocnegHue NATb NeT.

BonatunbHOCTb AOXOAHOCTH (AaHHble 3a 3 roaa) 5.5%

YnpaBnstowas KomnaHus Swedbank Investeerimisfondid AS
PykosoguTenb poHaa Katrin Rahe 1.3% 2.3%
lop ocHOBaHMA 2002

Heaguxunmoctb
Yucrasa ctoumocTb naa poHaa (NAV) 1.05869 EUR
Yucras cToMMocCTb akTMBoB GoHAa 462 475 107 EUR

O6auraunm n fenosuntsl

46.29
6.2% 50.2%

CpepgHasa nnaTta 3a ynpasneHne** 1.31% AKLMM
MnaTa 3a BCTynaeHue B GOHA, 0.0%
MnaTa 3a BbIXOA M3 dOHAA 1.0%

DeHbru

Yucrasa ctoumoctb naa doHaa (NAV)
1.20
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1.10
8.3% cwA
29.7% = PassuBalowanca Asua
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Pa3suTble PbIHKKN
CHavanaropga 1mecay 3 mecaua 1rop 2roga 3roaa 5ner cco3gaHusa
DoxogHoctb*  0.0% 0.4% 0.0% 1.4% 9.5% 115%  43.5% 65.6% cs.gy | pvbamaka
B pacuete Ha rog 1.4% 4.6% 3.7% 7.5% 4.4%
2006 2007 2008 2009 2010 2011 2012 2013 Pasousaiowecs puiin

[oxogHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
PacnpepgeneHue noptdens akuui Aonsa
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 5.8% EUR 79.9%
Morgan Stanley Europe Equity Alpha Fund 5.0% UsD 12.9%
iShares MSCI Europe ETF 3.7%
Swedbank Robur Indexfond Asien 3.5% SEK 5.9%
Swedbank Robur Indexfond Europa 2.4% TRY | 0.6%
PacnpegeneHue noptdena obauraymii Aonsa .
Bluebay Inv Grade Bond Fund 7.3% JPY 10.5%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.0% DKK  0.2%
iShares Markit iBoxx € Corporate Bond Fund 4.3%
Blackrock Global High Yield Bond Fund 2.0%
iShares Barclays Euro Corp Bond Fund 1.9%

* CToMMOCTb nasi GOHAA C TEYEHUEM BPEMEHU MOXKET KaK PacTu, TaK WU CHUKaTbCA. [LOXOAHOCTb GOHAA B NpeablayLie NepUoAbl BOEMEHMU He ABASETCA 06eLUaHemM UM OTCbIKOM K AOXOAHOCTU oHAA B
nocneaytowme NepuoAbl BpemMeHu.

** MeToamKa pacyeTa cpefiHeit Naathl 3a ynpasaeHue akTBamu GoHAA NPeACTaBaeHa B NPOCNeKTe 06s3aTeNbHbIX NEHCUOHHbIX GOHA0B.

HacToslmin AOKYMEHT U COAEePKaLAncA B HEM MHOPMALMA HE MONKET PAcCMaTPUBaTbCA B KayecTBe COBETA WAM KOHCYNbTaLMW MO MHBECTUPOBaHWIO. MOMKaNyMCcTa, 03HAKOMbTECH C YCIOBUAMMU U
npocrektamu ¢OHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Qs nonyyeHwss AONOAHUTENbHOM WHGOPMALMM npocum obpalatbes B CAyK6Y MHBECTULMOHHON MOAAEPKKU KAWEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam c 8:30 go 18:00 unu nocetutb 6anKaiwee otaeneHme Swedbank.
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LoxopHocTb NeHcnoHHoro poHaa Swedbank K3 B8 mapte coctasuna 0.4%. [JoxogHOCTb € Havana roga cocrasnset 0.0%.

0630p pbiHKa

MapT npuHec Ha GUHAHCOBble PbIHKM HOBble HACTPOEHMsA. Bo-nepBbiX, aKLuuW Pa3BUBAIOLMXCA PbIHKOB, KOTOpble A0/ro 6bLIM MOA MPEcCUHroMm, Hayvanu
BOCCTAaHaBAMBATbCA. ITOT BMA aKUM — cKopee, BbIGOp ANA WHBECTOpPa, rOTOBOTO PUCKOBaTb. BO-BTOPbIX, BbIPOCAU LEHbI Ha BbICOKOKAYECTBEHHbIE
rocyfapcTBeHHble 06/Mraummn CTpaH eBpO30HbI C JONTMM CPOKOM A0 MNoraweHus. He CTOWT TpaKToOBaTb 3TO, KaK YMeHbLUEHWE PUCKOBbIX anneTuToBs. CKopee
HaobopOT: 3TO ABJEHME FOBOPMUT O TOM, YTO AEeHEKHasA NoanTMKa Esponeiickoro LieHTpobaHKa ocTaéTes Ha CTUMYAMPYIOLLEi BOJIHE.

B nepBoit nonosuHe mecaua 060CTPUANCH TeONONUTUYECKUE PUCKU. B PpoKyce ocTaBanca KOHOANKT Mexay YKpanHow u Poccueld, a TakxKe ero nporHosupyemole u
HenporHosMpyemble NocneacTsna Ana GUHAHCOBbIX MHCTPYMEHTOB. [lepBoe HeraTMBHOe BAMAHME UMENIO YeTKMe pervoHabHble rpaHuubl. Mocne Toro, Kak
SKOHOMMUYECKME CaHKUMM NpoTuB PoccMM OKasanucb 6Gonee MATKMMM, YemM OMacasvcb, HACTYyNWAO HEKOTOpOoe YCMOKOEHWE W BOCCTAHOBAEHWE LEeH
HENocpeaCcTBEHHO HA POCCUIMCKOM pbIHKe aKumit. CobbiTUA B KpbiMy, BCE XKe, OKa3ann HeraTMBHOE BAUAHWE Ha SKOHOMMUYECKUI KnumaT B Poccuu. Mo-sugnumomy,
POCT POCCUIACKOM SKOHOMMKM BO BTOPOM M TPETbEM KBapTase byaeT oTpuuaTebHbIM. B TO e camoe Bpems YpOBEHb LLeH Ha POCCUICKME aKLMU B UCTOPUYECKON
nepcrneKkTMBe o4eHb HU3KKIA. [03TOMY HalAYTCA MHBECTOPbI, KOTOPbIE, HE CMOTPA Ha FreONONIUTUYECKUE PUCKK, ByAyT NOKYNaTb POCCUIMCKME kLMK,

Kpome Poccumn B doKyce GMHAHCOBBIX PbIHKOB OCTaBanca KuTai M JanbHelwme NepcneKkTMBbl ero 3KOHOMUKU. MHaekc HSBC pykosoauTeneit no 3aKynkam
NPOMBILLIEHHOTO CEKTOpa NPenogHec pa3oyapoBaHWe, ONyCTUBLUMCL A0 YpoBHA 48,1 nyHKTOB. HekoTopble napafoKcanbHO MCTO/NKOBanAW ocnabneHue
35KOHOMMWYECKOW CTaTUCTUKM B MO3UTUBHOM K/IHOUE, MOCKO/BKY 3TO YBENUYMT CTUMY/IMPYIOLLYIO AEHENKHYIO NONUTUKY CO CTOPOHbI FOCYAAPCTBA, @ TaKKe yBENNUUT
BEPOATHOCTb MHBECTULMI B MHbpacTpykTypy. CooTBeTCTBYIOWan nporpamma 6bina o6HapoAoBaHa B Havane anpens.

O BEpPOATHOCTM YCKOPEHMA TEMMOB SKOHOMUYECKOTO POCTa B €BPO3OHE FOBOPUT POCT MHAMKATOPA YBEPEHHOCTU PyKOBOAUTE/IeN MO 3aKynkam Ao 53,3 NyHKTOB.
3HayeHMe WHAeKca cBbilwe 50 NyHKTOB rOBOPUT O pocTe B 06CAyXKMBalOWEM M NPOU3BOACTBEHHOM ceKTopax. MHAeKc pykoBoguTeneil no 3aKynkam
npomsiwneHHoro cektopa CLUA Bbipoc Ao 53,2 nyHKTOB, a uncno paboumx mect B ¢peBpane Bbipocno Ha 175 000. OnybanKoBaHHas B MapTe y/yylIMBLIASACA
3KOHOMMYECKan CTAaTUCTUKA FOBOPUT O TOM, YTO CNabocTb aMepPUMKAHCKOM IKOHOMMKM B Hayane rofla MOMKHO HanpsMylo CBA3aTb C CYPOBbIMW MOrOA4HbIMU
ycnosuamu. Kpome Toro, HoBbIli pykosoauTens ®egepanbHoro Pesepsa CLUA [waHeT Mennew (Janet Yellen) HeckonbKo yaMBMAa PbIHKM HaMEKOM, YTO
LeHTpobaHK HauHeT yBenn4MBaTb 6a3oByto NPOLEHTHYIO CTaBKy yxe B 2015 1.

EBponeickuit LleHTpobaHK He MeHsN CBOEel AeHEXHOU NOAUTMKE HWU B MapTe, HU B anpene. XOTA MHOIMEe BbICOKOMOCTaB/NEHHblE YMHOBHUKMU EBponelickoro
LleHTpobaHKa B CBOMX 3asB/IeHUAX [AaBajiu MOHATb, YTO, YYUTbIBAA HU3KUI ypoBeHb WHOAALMM B €BPO3OHE M MO-NPEKHEMY HU3KWUM POCT IKOHOMUKM,
LleHTPObaHK MOXKET U3MEHUTb AEHEXHYI0 NOAUTUKY B CTOPOHY eLle 6oaee CTUMYAMPYIOLLEN.

He cmoTpAa Ha BO3pOCLUME FreonoNMTUYECKME PUCKM B MapTe CaMbiMU NMO3UTUBHbLIMWU PETMOHAMU CPEeAU PbIHKOB aKLMiA CTann pa3BMBaOWMECA PbIHKWA. TONYOK UM
npuaanu OXMAAHMA O CTUMYAAUMM 3KOHOMMKM KuTas. Camblit 6onbwol pocT Habawganca B JlatTuHckon Amepuke (+9,1%, Bce nokasatenn LOXOLHOCTU
npuBeAeHbl B €BPO MCYUCIEHNM), KOTOPaA A0 3TOro nagana 6onble Apyrux. BocTOYHOEBPONENCKMI PBIHOK aKLMI 3a mecAL, BbIpoc Ha 5,2%. Takol pocT cTan B
60/1bLLUION CTeneHN BO3MOXeH bnarofapa LeHOBOMY pPanin TyPeLKUX akLMI, HauyasLlemycsa nocae BbiIbopoB B MECTHbIe OpraHbl BNACTU. Mocne pe3koro nageHus B
Hayane Mecaua POCCUIACKME aKL MU POCIM BO BTOPOW €ro NoIOBUHE M 3aBEPLLMAN TAXKENbIA MecAL, C NageHnem Bcero anwb 3,9%. PbIHKM aKuuMit pa3BuBatoLeica
A3unu Bblpocan Ha 1,3%.

Mo BAMAHMEM KPBIMCKMX COBBLITUIA MapT Ana BanTUIACKUX PbIHKOB aKLMI OKa3ancs BecbMa HeratueHbIM (-3,0%). Moa HanboNbLWKNIA NPECCUMHT NPOAAXK nonanu
KOMNaHWK, LLeNeBbIMW PbiHKaMK KOTOpbIX ABAAOTCA PoccuA, YKpauHa u gpyrue ctpadbl CHI. Mpumepbl Takux KomnaHuit — 310 Silvano Fashion Group wu
natBuiickana papmauesTMyeckas komnaHua Olainfarm. Kpome Toro, Olainfarm o6bsBMna 0 pacluMpeHnn MHBECTULMOHHON NPOrpamMmMbl U CBA3AHHLIM C 3TUM
NPWOCTAHOBNEHNEM BbINAATbI AMBUAEHAO0B. DnarmaH 6anTuinckux 6upsk — akumm Tallink — Takxke nonanu nog, o6y BONHY NPOAAK, He CMOTPA Ha To, yTo Tallink
HanNpPAMY He AeNCTBYET Ha POCCUIMCKOM PbIHKeE.

Cpefau pa3BuUTbIX PbIHKOB B MapTe B ntoce 6bia ToNbKO pbiHOK CLUA (+0,9% B eBpo ucuncaeHun). LieHbl Ha eBponeiickne u ANOHCKME akummu CHU3NAUCH Ha -0,8%
1 -1,0% cooTBEeTCTBEHHO.

B 0XXnAaHUM cTUMynmnpytolein nonnTnkm LieHTpobaHKa 6e3pncKoBble MPOLLEHTHbIE CTaBKU B €BPO30HE CHU3UAUCL. OCOBEHHO 3TO 3aMeTHO B c/ly4ae obauraumii c
LONTMMU CPOKaMM A0 noraweHusa. MpoLeHTHbIe CTaBKU MO 2-1eTHUM HEMELLKMM rocyAapCTBEHHbIM 06Mraumsam BbIpoCan Ha 3 6a30BbiX NYHKTA, @ No 10-neTHMMm
— ONyCTUAKCL Ha 6 6a30BbIx NYHKTOB. MopTdens obanraumii Hawero GpoHAa B paspese BCEX BUAOB BAOXKEHUI B MapTe 6bi1 B natoce. Jlydwnii pesyibtaT nokasanm
eBpOnencKkMe KopnopatueHble 06ANraumMm ¢ MHBECTULMOHHBIM peluTUHIom +0,3%. MHAEKC KPaTKOCPOUHbIX KAauyeCTBEHHbIX roCyAapCTBEHHbIX 06auraumin cTpaH
€BPO30HbI 3aBEPLUN MECSAL, HA TOM Ke YPOBHE, Ha KOTOPOM M HauuHan (+0,0%). MocypapcTBeHHble 06MraLMmM Pa3BUBAOLWMXCA CTPaH, AEHOMUHUPOBAHHbIE B
eBpo, okpenan Ha 0,2%. Hala no3ununa BHe CTpaTerMyeckoro HanpasaeHMA B 061Mraumsax co CeKyAaTUBHbIM PeMTUHIOM B MapTe npuHecna Takxe 0,2%.

MporHos Ha 6anKaiwee Bpems

YaenbHblii BeC akuuit B noptdensax 6bin yBesMyeH A0 HelTPasibHOTo YPOBHA, MOCKO/bKY MOTOK IMKBUAHOCTM CO CTOPOHbI LLIeHTPO6aHKOB M 6aHKOBCKOrO CeKkTopa
ctan 6onee 6a1aronpUATHLIM ANA GUHAHCOBLIX PbIHKOB. Kpome TOro, yay4ylunamch MHOTME MHAMKATOPbl TEXHUYECKOTO XapaKTepa. B peroHanbHOM paspese mbl
YMEHbLUWAN YAE/bHbIA BEC aMEPUKAHCKUX aKLMii 40 HEWTPaNbHOTO YPOBHSA U BbILWIM U3 KHEA0BECA» MO €BPOMENCKUM akumsam. Mbl COXpaHAem HeraTMBHbIN
NPOrHO3 Mo POCCUICKUM aKLMAM, XOTA B TedeHUe mecAua no mepe CTabuavsauuu cuTyauuu 1 BCieAcTBue Bosiee MATKMX, YEM OXKMAANOCH, CaHKLMA NPOTUB
POCCMM Mbl HECKONIBKO YMEHBLLMAK «HEA0BEC» MO A4AaHHOW NO3ULUM.

YTo Kacaercs pbIHKOB 06/aMraumil, TO Mbl MNO-MPEXHEMY MO3UTUBHO HACTPOEHbI OTHOCUTE/ILHO 106aNbHbIX KOPNOPaTUBHbLIX 06MraLmMii CO CNEKYNATUBHbIM
pernTUHrOM. Mbl cYMTaem, YTO YCKOPAKOLWMINCA POCT MUPOBON IKOHOMWMKU WM HU3KME MNOTPEBHOCTM KOMNaHUM B GUHAHCMPOBAHMM B BanKaWwwue roapl
NONIOXKUTENBHO CKa3blBalOTCA Ha YNOMAHYTOM BuAe aKTMBOB. MopTdenb obauraumii Hawero $GoHAA MO3ULMOHUPOBAH HEUTPAZbHO OTHOCUTENBHO pUCKa
M3MeHeHWA MPOLEHTHbIX CTaBOK, T.K. AN LOArOCPOYHbIX 06AMUraLmii NPOLLEHTHbIE CTaBKM YXKe O4eHb HWU3KMe. Tem He meHee, He UCKoYeHo, YTo EBponeickuit
LleHTpobaHK 6yAeT BbIHYXKAEH MPEANpPUHATL KaKMe-TO Laru A1A OMKMBJEHUS SKOHOMMYECKOrO POCTa M YCKOPEHUs TemnoB UHOAAUMM. A 3TO BCE-Taku
OrpaHMuYMBaET BOSMOXKHOCTU DOCTA NPOLLEHTHbIX CTaBOK.

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

** MeTtoauka pacyeTa cpefiHeit Nnathl 3a ynpasaeHne aktueamu GoHAa NPeACTaBaeHa B NPOCNeKTe 06:A3aTeNbHbIX NEHCUOHHBIX 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 unu nocetutb 6ankawee otaenerme Swedbank.



