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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 2.4% 2.3%
lop ocHOBaHMA 2002

Heaguxunmoctb
Yucrasa ctoumocTb naa poHaa (NAV) 1.06302 EUR
Yucras cToMMocCTb akTMBoB GoHAa 471773 323 EUR

O6auraunm n fenosuntsl

46.0% 49.4%

CpeaHaa nnata 3a ynpasneHune™* 1.32% AKunN
MnaTa 3a BCTynaeHue B GOHA, 0.0%
MnaTa 3a BbIXOA M3 dOHAA 1.0%

[eHbru
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PassuTble PbIHKKN

CHavanaropga 1mecay 3 mecaua 1rop 2roga 3roaa 5ner cco3gaHusa

DoxoaHocTb* 0.4% 0.4% 1.8% 1.2% 10.0% 11.5% 37.0% 66.3% 55.9% = MpuGantuka
B pacuete Ha rog, 1.2% 4.9% 3.7% 6.5% 4.4%

2006 2007 2008 2009 2010 2011 2012 2013 Pasousaiowecs puiin
DoxoaHocTb* 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 81.4%
Morgan Stanley Europe Equity Alpha Fund 4.9% UsD 11.5%
iShares MSCI Europe ETF 3.7%
Swedbank Robur Indexfond Asien 3.4% SEK 5.8%
Swedbank Robur Indexfond Europa 2.4% TRY | 0.6%
PacnpegeneHue noptdena obauraymii Aonsa
Bluebay Inv Grade Bond Fund 7.2% JPY10.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.9% DKK  0.2%
iShares Markit iBoxx € Corporate Bond Fund 4.3%
Blackrock Global High Yield Bond Fund 1.9%
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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[oxopHocTb NeHcnoHHoro poHaa Swedbank K3 B anpene coctasuna 0.4%. [loxogHOCTb € Havana roga cocrasnset 0.4%.

0630p pbiHKa

B anpesne Ha GMHAHCOBbIX pPblHKax Hab/1l04a10Ch CylLecTBEHHOE KoiebaHue LeH, O4HO3HaYHble TEHAEHLMM N0 OTAE/IbHbIM BUAAM aKTUBOB He CHOPMUPOBAMCH.
B nepBoit NONOBMHE MecALa A1 aKLMI1 Pa3BMBAIOLLMXCA PbIHKOB MPOLO/IKMAOCL NONOXKUTEIbHOE PA3BUTME, O4HAKO K OKOHYAHMIO MecALa UX MPeumyLLecTso
nepecTtano cyuiecteoBaTb. OUEBMAHO, YTO POCCUIACKME PbIHKM aKLMIA HaxogMAucb B NOAABAEHHOM COCTOAHMU. Tem He MeHee, reonosMTUYecKoe BAUAHWE
co6bITMIN B permoHe oCTaéTca YETKO orpaHnyeHHbIM. [ns ob6auraumin anpesb ckopee 6bi1 yCroKansatoLLe No3MTUBHbLIM. bo/iblias 4acTb MHBECTOPOB YBEPEHa, YTO
019 €BPO30Hbl HA AaHHbIA MOMEHT aedbnauma aBnseTca 60NbWMM PUCKOM, YEM UHOAALMA. MTOITOMY NPOLEHTHbIE CTaBKM NO 0bauUraumam, No KpalHen mepe,
KPaTKOCPOYHO, LOCTUI/IM ONpesenEHHOro NoTo KA.

OfHOM U3 KNKOYEBbIX TEM A1 GUHAHCOBbIX PbIHKOB CTa/M pe3y/ibTaTbl AEATESIbHOCTM KOMMaHMWI 3a nepsblit KBapTa. Mo cpaBHEHWUIO C ABYMS MOCAELHUMMU
roAamu OHW CyLLECTBEHHO NPEB3OLWN OXUAAHUA aHANIMTUKOB. XOTA HAZO0 NPU3HATb, YTO Nepes Ce30HOM MyBANKaLMM Pe3yNbTaToB, aHASIMTUKM aKLMI 3aMeTHO
CHU3U/IN CBOW OXMAAaHWA. Mocne cypoBoii 3umbl sKoHOMMKa CLLIA Hayana nofaBaTb NPU3HaKWM YCKOPEHUA SKOHOMMUYECKOTO pocTa. MHAeKC pykoBoauTenel no
3aKyNKam MPOMbILLIJIEHHOTO CEKTOPa BbIPOC Ha MOAMYHKTa A0 ypoBHA 53,7. MokasaTenb Bbiwe 50 NyHKTOB rOBOPUT O POCTE B MPOMBILLJIEHHOM CEKTOpE.
MHBECTOpbl MO-NpPEeXKHeMy C OMNaceHWem CMOTPAT B CTOPOHY KuTas. BO3moOKHOE 3amenfieHWe SKOHOMMYECKOro pocTa He f06aB/iseT WMHBECTULMOHHOM
NPUBNEKATEILHOCTM 3TOMY PErMOHY. XOTA MHAEKC A,0BEPUs PYKOBOAWTENEH MO 3aKyNKam NpomMbilLNeHHOro cektopa Kutas, ony61MKOBaHHbIN B anpene, HEMHOMo
BblpoC (80 48,3 NyHKTOB), OH OCTaETCA HUXKe YepTbl, CBUAETENLCTBYIOWEN 0 pocTe. CornacHo obULManbHOWM CTaTUCTMKE 9KOHOMMKA KuTas B nepBom KBapTane
BblpOCna Ha 7,4% No CpPaBHEHWIO C TEM Ke NMepuoaomM npoLunoro roga. OfHaKo MHOTME UHBECTOPbl COMHEBAIOTCA B [OCTOBEPHOCTU KWUTACKOW oduLManbHOM
CTaTUCTUKMU.

CobbITMA Ha YKpanHe NpuBHECAU Ha GUHAHCOBbIE PbIHKM SOMONAHUTENbHYIO HEYBEPEHHOCTb M BONATUbHOCTb. PeiTnHroBoe areHTcTBo Standard & Poors cHu3uno
KPeaMUTHbIN PedTUHT Poccun Ao ypoBHA BBB-. 3TO HUXKHAA rpaHMLa MHBECTULMOHHOTO ypoBHs. MpasuTtenbctso CLUA 06bABMAO O HOBbIX CaHKLMAX. Poccuiickuia
PbIHOK @KLl 0TpearMpoBan Ha CaHKLMKU KPaTKOBPEMEHHbBIM POCTOM, NMOCKO/bKY MHBECTOPbI OXKUAANM ropasfo bonee KECTKUX Mep, HanpuMep, NPOTUB KaKoro-
NMB0 KPYMHOro POCCMICKOro rocyAapcTBEHHOro 6aHKa.

B anpene peHexxHas nonuTuka EBponeiickoro LleHTpobaHKa He M3MeHWAWCh. PuTopuka LleHTpobaHKka HanpasneHbl Ha To, 4To6bl cHOPMUPOBATL OXKMAAHUA
MHBECTOPOB Ha Aa/ibHeNLWyo IMbepanm3aumio AeHeKHOM NOJIMTUKK. B 3TOM chTyaumm meaneHHo yKpenasowmiica Kypc espo (+0,7% no OTHOLWEHWIO K gonnapy
CLUA B anpene), c 04HOM CTOPOHbI, BbIHYXAAET LEeHTPobaHK BbicTpee AeiCcTBOBaTb, a, C APYroi CTOPOHbI, FOBOPUT O TOM, YTO Bepa MHBECTOPOB B Peaan3aLuio
NOJIMTUYECKMUX UBMEHEHMIN HA MPAKTUKE HE CILIKOM KperKa.

Pa3BuTHe cobbITUIA Ha pbiHKaX aKLWi B permoHasbHOM paspese 6bl10 MHOrorpaHHbIM. Cpeau pa3BMBAIOLMXCA PbIHKOB JyyllMe pe3ynbTaTbl 6bian y JlTaTUHCKOM
Amepukn (+2,0%, Bce AaHHbIe NO AOXOAHOCTM 34eCh U fanee NpuBeAeHbl B €BPO UCYUC/IEHUM), @ cpean pa3BuTbix — B EBpone (+1,9%). Ha apyroit ctopoHe wKanbl
octanucb AnoHua (-3,2%) n Poccua (-6,5%). UHAeKe akumii BoctouHoi EBponbl Bbipoc Ha 0,7%. Cpeau rocyAapcTB, YYTEHHbIX NPU pacyeTe MHAEKCa, CaMbiM
CUNbHBIM ABNAeTCA Typuna. CHUXKEHWe HaKana NoUTUYECKUX CTPAcTe MOMOTIO TYPELKMM PbIHKaM aKL MM BOCCTAaHOBUTLCA NOC/e NageHUA B MPOLLIOM rogy. Ha
pbIHKax aKuuii pa3suBatoLLeiica A3UM NpakTUYecku He 6bl10 nameHeHuin (+0,0%), npubantuitckue akumm notepanu 1,1%. PoiHKM akumin CLUA 3aBeplumnamn meca,
MOYTM Ha TOM Ke YPOBHE, Ha KOTOPOM U HaunHanu (-0,1%).

B anpene npoueHTHble CTaBKM MO GE3PWUCKOBLIM aKTMBaM B EBPO30HE MNPOAOJINKAAM MAPTOBCKYI TEHAEHLMIO. B OXUAIHUM CTUMYAMPYLOLLEWH MOAUTUKM
LleHTpobaHKa NpOLEeHTHble CTaBKW MOHM3MAUCL. OCOBeHHO 3TO KacaeTcA obaurauuii ¢ 6onee ANMHHBIM CPOKOM A0 MoraweHusA. MpoueHTbl Mo HEMELKUM
roCyapCTBeHHbIM 2-1eTHUM 06/Mraumam ymeHbWwmamcb Ha 2 6a30Bbix MyHKTa, no 10-netHum — Ha 10 nyHKTOB. PucKoBble npemuu no obauraumsam
WHBECTULMOHHOIO YPOBHA M 06auraumam 60siee HU3KOrO KayecTBa TaKXKe HEMHOTO YMEHbLMAUCL. Takum obpasom, noptdens obauraumii Hawero GoHAa B
anpene no BCEM BMAAM aKTUBOB MPUHEC MONOXKWTENbHYIO AOXOAHOCTb. Jly4lwMii pesynbTaT Nokasann rocyfapcTBeHHble 06AMUraLmMm pasBUBAIOLMXCA CTPaH,
[EeHOMWHUPOBaHHble B eBpo, (+1,0%). KopnopaTusHble obauraumMm MHBECTULIMOHHOTO YPOBHA CTPaH eBPO30HbI OKpenau Ha 0,7%. MHAEKC KpaTKOCPOYHbIX
BbICOKOKAYECTBEHHbIX rOCYAapCTBEHHbIX 06aUraLuil eBpo30HbI MOYTH He nameHuncsa (+0,1%). Hawa nosvuusa BHe cTpaTernu no ob6anraumsam co CnekyaTUBHbIM
pelTuHrom B anpene npuHecna 0,6%.

MporHos Ha 6anKaiwee Bpemsa

B KOHLe anpens Mbl YBE/IMYUAMU YAEbHbIA BEC aKUMi B NopTdesne A0 MaKCMMaNbHO pPa3pelléHHOro ypoBHsa. Hanbonbliee NonoXMUTeNIbHOE BAUAHUE Ha PbIHKK
aKLMI OKa3biBAlOT M3MEHMBLUMECA NOKa3aTenn pocTa NPUBbINbHOCTU KOMMNAHUIA. XOTA aHa/IMTUKK yXKe Hayav YBe/IMUMBaTb OXKMAAHWA MO NPUObIIM Ha OCHOBe
XOPOLUMX KBapTaNbHbIX pe3y/ibTaToB. OTHOCUTENbHbIN YPOBEHb LieH Ha PbIHKAX aKLUWii MO CPaBHEHMIO C LLleHaMM FOCYAapCTBEHHbIX 06UraLMmn C HU3KUM YPOBHEM
PVCKa OCTaETCA NpUBNEKATENBHBIM.

Mbl YBENMYUAW yAENbHbIN BEC AMNOHCKMX aKuuii B noptdene GpoHaa. ANOHCKME aKLMKM OMUPAIOTCA Ha OMUAAHWUA aHA/NIMTUKOB O CYLL,ECTBEHHOM YBE/NUYEHWUU
npubbINKn. K TOMY Ke, Y HUX ceii4ac OTHOCUTENIbHO BbIFOAHbIV LEEHOBOM YPOBeHb. M03ULMA NO POCCUACKMM aKLMAM Bbla HECKONIbKO YMEHbLUEHA, NMOCKOJIbKY Mbl
cYMTaeM BEPOATHbIM, YTO UX [OXOAHOCTb OCTAHETCA HU3KOM U3-3a cnaboro pocta SKOHOMMKM Poccum 1 060CTpeHUsA reonoaUTUHECKoN cuTyaumn. YaenbHblil BeC
aKuMW JTaTUHCKOM AMEpUKM 1 passuBatoLLeinca A3nm Takxe Bbln yBennyeH.

MbI No-npexHemy MoNOXKWUTENbHO HAaCTPOEHbl OTHOCUTE/IbHO OBAMraLMit CO CMEKYNATUBHbIM PEMTUHIOM. YPOBEHb MX MPOLLEHTHbIX CTABOK MO CPABHEHWIO C
APYrUMM TUNammn obauraumini npusnekateneH. MoTpebHOCTb KOMMNaHWI B pedUHaAHCMPOBAHWM B KPATKOCPOYHOWM MNepcrnekTMBe HeBenWKa. BeposTHo, uTo
YCKOpeH1e MUPOBOro 3KOHOMMYECKOro POCTa YCU/MUT NAATEKECNOCOBHOCTb KOMMAHMIA.

* CroumocTb nas GoHAA C TEHEHMEM BPEMEHU MOXKET KaK PacTH, TaK WU CHUKaTbCA. [LoXOAHOCTb GOHAA B NpeabliayLine Nepuoabl BOEMEHN He ABNAETCA OBELaHEM WU OTCbIKOM K AOXOAHOCTY $oHAA B
nocneaytoume Nepuoabl BpemeHu.

** MeToauka pacyeTa cpesiHeit Nnathl 3a ynpasaeHue aktueamu GoHAa NPeACTaBaeHa B NPOCNeKTe 06:A3aTeNbHbIX MEHCUMOHHBIX GOHA0B.

HacToAwWwmin AOKYMEHT U COAepPHKaLAAcA B HeM MHOPMALMA HE MONKET PAcCMATPMBATLCA B KayecTBe COBETA MAM KOHCYNbTaLWM MO MHBECTUPOBaHUIO. MOMKaNyiCcTa, O3HAKOMbTECH C YCAOBUAMMU U
npocnexktamm GpoOHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. [na nonydeHus pononHuTenbHon uHGopmaumm npocum obpawatbes B CayKby MHBECTULMOHHOM MOAAEPIKKM KIMEHTOB
Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 unun nocetutb 6ankawee otaenerme Swedbank.



