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MNeHcnoHHbIM doHa, Swedbank K3 (Ctpaterns pocrta) — 3TO 40roBOPHOW WHBECTUUMOHHLINA GOHA,
CO3JaHHbIl ana obecnedyeHus o6a3aTeNbHOM HakonuTeNbHoW neHcuu. Llenbio doHpa sasnsetcs
[LO/ITOCPOYHBIV POCT ero akTMBoB. POHA BKAaApIBaeT [0 50% CBOMX aKTUBOB B aKLMK, GOHABI aKLUI 1
NpoYMe CXOXKME C aKLMAMU MHCTPYMeHTbl. OcTasnbHan 4acTb Mmyliectea ®oHAQ MHBECTUPYeETCA B
06AuraLmm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKAAAbI, HEABUKMUMOCTb U NPOYME aKTUBbI.

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS

PykoBoauTenb doHaa Katrin Rahe
[op ocHOBaHuA 2002
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.18835 EUR

Yucras cToMMocTb akTMBoB GoHAa 581027 862 EUR

CpeaHAA nnaTta 3a ynpasneHune** 1.24%
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnarta 3a BbIXxoA M3 poHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)
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CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
JNoxoaHocTb* 5.8% 2.5% 5.6% 12.7% 15.0% 22.9% 35.8% 85.9%
B pacuete Ha rog 12.7% 7.2% 7.1% 6.3% 5.0%
2007 2008 2009 2010 2011 2012 2013 2014

[oxoaHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%

Pacnpepenerune noptdens akumii Aona

Vanguard S&P 500 Index Fund ETF Shares USA 7.3%

Lyxor UCITS ETF EURO STOXX 50 5.6%

Morgan Stanley Europe Equity Alpha Fund 4.7%

Swedbank Robur Indexfond Asien 4.2%

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 3.5%

Pacnpepenenune noptdens obnuraumii Aona

Bluebay Inv Grade Bond Fund 6.5%

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.3%

iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.0%

iShares Markit iBoxx € Corporate Bond Fund 3.6%

iShares Core Euro Corporate Bond UCITS ETF 3.4%

MOBbIWEHHbIV PUCK
HanbonbLunii BO3MOXHbI
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YKasaHHble B WKane KaTeropumn OCHOBaHbl Ha KonebaHum
CTOMMOCTHN nmyuiecrtea (DOH,CI,E 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.5%

7.7% 1.6%

Heasukumoctb
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2.1% PasBuTble pbIHKK
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46.1%
LeHTpanbHasa n
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11.7%
Pa3BuTble pbIHKK
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PassuBatoLmeca pbiHKKN
0,
70.2% Mpubantuka

EUR 80.4%

SEK 9.5%

usb 9.3%

TRY | 0.6%

DKK  0.2%

JPY  0.0%

* CTOMMOCTb Nas GOHAA C TEHEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GOHAA B MPeAbIAYLUME NEPUOALI BPDEMEHM HE ABNAETCA OBELLAHMEM WU OTCHIKOM K AOXOAHOCTU GOHAA B

nocneayiolme NepuoAbl BpEMEHH.

** MeToAMKa pacyeTa cpegHeit naaTbl 3a ypasaeHWe akTBamu GOHAA NPEACTaBEHa B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.
HacToAWMIN JOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PacCMaTPUBATLCA B KAaYECTBE COBETA WM KOHCY/IbTaLWW MO WHBECTUPOBAHUIO. MOXKaNyiACTa, 03HAKOMbLTECH C YCAOBUAMMU U
npocnektamn ¢oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nony4eHusa [ONOAHUTENLHOM MHPOPMALMKM NPOcUM 06palaTbea B CayXBy MHBECTULIMOHHOM MOALEPKKMU KMEHTOB

Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb Bankaiwee otaeneHue Swedbank.
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HoxopHocTb NeHcnoHHoro dpoHaa Swedbank K3 B pespane coctasuna 2.5%. [JoXo4HOCTb C Hayana roga cocrasnset 5.8%.

0630p pblHKa

B deBpane cuNbHbIA POCT PUCKOBBLIX aKTMBOB Ha GUHAHCOBLIX PbIHKax nNpodokunca bnarogapa obewaHnam Esponelickoro LleHTpobaHKa HayaTb nevataTb
AEHbIM U HayaTb NpPorpamMmy CKynku obnurauunii B mapte. YBEPeHHYIO NONOXKUTENbHYIO AOXOAHOCTb [EeMOHCTPMPOBaANo GONbLWMHCTBO MPeAcTaBieHHbIX B
noptdene perMoHasbHbIX PbIHKOB aKUMi M Haubonee pucKoBble BUAbl obauraumii. MpPoM3OLWNO CYLLECTBEHHOE W3MEHEHME HACTPOEHUIN WMHBECTOPOB B
oTHowWeHuK Mpeumn. A UMeHHo, nobeanBLIAA Ha NapNaMeHTCKUX BbIbopax napTua CMpU3a, BbICTYNaOLWAA NPOTUB Mep KEeCTKON SKOHOMUU U NOALEPKMBAtOLLAA
PecTpyKTypM3aLMIo rPeyeckoro [0/ra, BepHynacb K W3Haya/lbHbIM [OrOBOPEHHOCTAM C KpeguTopamu O MPOAO/IKEHUW nporpammbl caHauuu. [ocne
AMTENIbHOTO NageHNA PbIHOK aKumii Mpeunmn B pespane BbIPOC NOYTH Ha 22%.

Mo cpaBHEHUIO C APYTMMU NMPOMbILLINEHHO Pa3BUTbIMK CTPaHaMM 3KoHOMMKa CLLA npogonkaeT yBepeHHO pacTu. XOTA MHAEKC KOHBIOHKTYPbI pyKoBoAuUTenel no
3aKynKam NpOMbILLAEHHOro cekTopa ISM noHUXKaeTca yxKe YeTBEPTbIN KBapTan noapas. Tem He meHee, 3Ha4eHUe MHAEKCa 52,9 roBOpUT O MPOAOIKEHWUMN POCTa.
OnybankoBaHHaa B Hauyane deBpana CTaTUCTUKA PbIHKA TPyAa roBopuT 06 yaydleHun 3aHATOCTU. B aHBape B CLUA 6bi10 co3paHo 257 TbiCAY HOBbIX pabounx
MeCT (BHE Ce/IbCKOXO3ANCTBEHHOrO cekTopa). Kpome Toro, yCcKopuaca A0 TOro CKPOMHBbIW POCT 3apaboTHbIX MaaT.

B deBpane pocT 3SKOHOMUKM €BPO30OHbI NoAaBan obHageKMBatoWMe curHanbl. MHAEKC KOHBIOHKTYPbI PYKOBOAMUTENEW MO 3aKyNKam NPOMbILLIEHHOTO CEKTOPA
eBpO30HbI roBopuT 0 pocTte (51,0). B yetBeptom KBapTane 2014 r. poct BBl eBpo3oHbl coctasun 0,3%, YTO HECKONIbKO MPEBBLICMAO OXUAAHWA AaHANIUTUKOB.
3HauMTENIbHO CHU3MBLLMICA KYpPC €BPO AAET NOBOA ANA ONTUMM3Ma B 6aunKaliwee Bpema. [0 CpaBHEHMIO C CaMbIMM BbICOKMMM NoKasaTenamu 2014 r. Kypc eBpo
no oTHoweHwuto K gonnapy CLUA cHusmnca noutv Ha 25%. Mpuyem 3a despanb 0blwan Bantota nogewwesena Ha 0,8%. HU3KMIM ypoBeHb LieH Ha HedTb, KOTOPbIN Bce
Ke NOBbICUACA B NOCNEAHEE BPEMA, U MPOrPamma CKynKu obauraumii co cTopoHbl EBponeiickoro LieHTpobaHKa TaKKe NONOMKUTENIbHO CKa3aIMCb Ha SKOHOMUKE
eBpO30HbI. [porpamma CKynku obauraumii yke ymeHblunaa pacxofbl Ha ¢MHAHCMPOBAHWE KOMMaHWK B eBpo3oHe. CTana 3amMeTHOM HOBaA TeHAeHUMA —
KOMMNaHUU W3 APYTUX PErvoHOB MMPa MPOBOAAT IMMUCCUM obauraumii B eBpo3oHe. Mepbl SKOHOMWUWU CO CTOPOHbI NPABUTENLCTB CTPaH €BPO3OHbI Tenepb
OKa3blBalOT MeHblUee HeraTUBHOE B/IMAHWE Ha POCT SKOHOMMKM, Yem 3TO BbiNo paHee.

C TOYKM 3peHusa nopTdensa akumii Hawero poHAa cpeamn PbIHKOB aKLMIA Pa3BUTLIX PETMOHOB JIyYLLYHO AOXOAHOCTb BHOBb MPOAEMOHCTPUPOBAIN AMOHCKUE aKLun
(+7,0%, BCce AaHHble MO AOXOAHOCTWU MpPWUBEAEHbl B €BPO MCYUCNEHWUM). Ha BOMHE OXMAAHUA CTUMYAUPYOLWLMX MeToaoB EBponeiickoro LieHTpobaHka
eBponenckne akuMmn BbIPOCAM 3a MecAl, Ha 6,9%. YMeHblueHne BEepPOATHOCTU TOro, YTO peuua MOXKeT MOKUHYTb €BPO30OHY, NMONOXKWUTENbHO NOBAMANO Ha
eBpONencKMe PbIHKM akumMid. PocT Ha pbiHKe akuuit CLUA 6bin NpumMepHO Takum ke (+6,7%). TakTMyeckue no3numMu GoHAA B LWIBEACKMX AKLMAX BHECIU
NONOXKUTENbHBIV BKNAA B OXOAHOCTb, T.K. POCT Ha LIBEACKOM PbiHKe akuuit coctasun 7,5%. JOXoAHOCTb PbIHKOB aKuui cTpaH bantum Takke 6bina AOCTAaTOMHO
BbICOKOW (+4,4%). MUHYBLWIMI MeCAL, Ha HaWMWX AOMALLHMX pbiHKax 6bln 6oraT Ha cobbitnA. KomnaHua Tallink cooblwmna o npopakke AByX CTapbIx CYy[0B U O
BbIMIPbILLE 3HAYMTeNbHOrO cyaebHoro aena Hag PuHnaHamen. [oCTUKEHWe [OrOBOPEHHOCTEN O MepemMuMpun B YKPAMHCKOM KOHGAUKTE MNONOMKUTENBHO
CKa3an0Cb Ha MHBECTULMOHHbIX HAaCTPOEHUAX.

Cpeay pa3BMBalOLLMXCA PETMOHOB NyYLWINIA pe3yabTaT nokasana JlaTuHckaa AmepuKa (+5,1%). Mpu 3Tom oTpULaTENbHOE BAUAHME HAa PbIHOK Bpasuanu okasano
CHUXXeHWe penTUHra rocyapcTBEHHOW HePTAHON KOMMNAHUKN [0 YPOBHA HUXKE MHBECTULIMOHHOTO. PbIHKM akumMit passuBatoLeiica A3um BbIPpOCaN Ha 2,7%. PbIHKK
aKumit LleHTpanbHOM 1 BocTouHoi EBponbl, B TOM yucne Typuum, 3aBepLUnamn MecAL, Ha TOM e YPOBHe, Ha KOTOPOM ero HauyuHaau. PbiHKM akumin Typuum, Kak
CTPaHbI-MMNOpTEpa HedTH, CTanM cyllecTBEHHO cnabee Nog BAMAHWEM HeAaBHEro BOCCTAHOB/IEHMA LieH Ha HedTb.

PeweHwne EBponeickoro LIeHTpo6aHKa O «BK/IHOYEHWM NEYATHOrO CTaHKa» MO-NMPEXHEMY OKasblBAET BAUAHWE HA PbIHKM O6/AMraumMit pas3HoOM CTENeHW pucka.
PuckoBble npemum no obAnraumam MHBECTULIMOHHOTO YPOBHSA U HUMKE CYLLECTBEHHO CHU3UAUCL. BEe3pUCKOBbIE NPOLEHTHbIE CTaBKM OCOBEHHO HE U3MEHWUAUCD.
[loXOAHOCTb 2-NeTHUX HeMELKMX rocyAapCTBeHHbIX obauraumii cHusmnacb Ha 4 6a30BbiX MYHKTA M YCTAHOBW/IA HOBbIM MUHMMabHBIA pekopd. YpoBeHb
NPOLLEHTHbIX CTaBOK N0 10-1€THUM HEMELKMM rocyAapcTBEHHbIM 06anraLMam Bbipocaa Ha 3 6a30BbIX NyHKTa.

McTopuyeckn 1 ¢ TOUKM 3peHnsa TeOpUM SKOHOMMUKM OTpULLIATE/IbHbIE CTAaBKM NO KpPeauTam — 3TO HEBEPOATHO pefikoe ABneHue. B To ke BpemAa B cerofHALHeM
MUpe 3TO yKe He peaKocTb. o oueHKke JP Morgan y 6onee yeTBepTM BCEX rOCYAAPCTBEHHbIX 06aMraumii eBpo3oHbl (B AeHEXHOM BblpaxeHun 31o 1,5 — 1,7
MUIMAPA0B) OTpULATEIbHAA NPOLLEHTHAs CTaBKa.

MO3UTUBHBIM MOMEHTOB A/18 06AUraLMiA C NOBbILEHHBLIM PUCKOM CTa0 BO3BPALLEHME K NePBOHAYabHOMY COrNalleHnto mexay Mpeuueit u T.H. MHCTUTyTamu. B
KayecTBe CMMBOJIMYECKOTO LUara HaBCTPeYy rpeyeckomy NpaBmUTeNbCTey B OPULMANbHBIX COOBLLEHMAX TWATENbHO M36eranm UCnoib30BaHUA C/I0BA «TPOWKax». Ha
¢$oHe BO3pOCLUErO PUCKOBOrO anmneTuta MHBECTOPOB M MOWCKA aKTUBOB C 6onee BbICOKOW AOXOAHOCTbIO, B CpeAe CBEPXHU3KMX MPOLEHTHbIX CTaBOK OYeHb
YBEpPEeHHYI0 AO0XOAHOCTb B nopTdene obauraumii Hawero ¢oHAA MNPOAEMOHCTPUPOBAZM FOCYAAPCTBEHHbIE 06AWrauMyM  PasBMBAIOLWMXCA  CTPaH,
[eHOMVHVpPOBaHHbIe B eBpo (+1,3%). KopnopaTueHble 06auUraLmm MHBECTULIMOHHOTO YPOBHS B €BPO30He B peBpae Bbipocau Ha 0,5%.

MporHo3 Ha Baunaliwee Bpems

Mbl no-npexHeMy OCTaemMcsi B HEMTPa/NbHOM NO3ULMM, KaK B OTHOWEHWU aKUMK, Tak U B OTHOWeHUWU obauraumii. Ha doHe HWM3KUX NPOLEHTHbIX CTaBOK MO
06auraumam ypoBeHb LieH akLMii BbIMIAAUT NPUBAEKATENbHO. B TO e Bpems 33 noc/iefHne Mecslbl Ha PbIHKaX NPOU30LLIEN OYeHb CUAbHbIN POCT. M03TOMY Mbl
cynTaem, 4to B bMKalliee BpemMsA ecTb BEPOATHOCTb HEKOTOPOW KOoppeKuuu. Mo TaKTUYECKUM COOBpaXKeHUAM B PErMoHasnbHOM paspese Mbl OTAaem
npeanoyYTeHe eBponenckoMy PbiHKY akuMid. B yacTHOCTM, 3TO 060CHOBAHO MAacCMpPOBAHHLIM MeYyaTaHWeM AeHer co CTOpPOHbl EBponeiickoro LieHTpo6aHka u
YCKOPAIOWMMCA POCTOM 3KOHOMMKU. Kpome TOro, Mbl MPOAO/INKAEM YAEPHKMBATb TAaKTUUECKYIO MO3ULMIO B LUBEACKMX akuuax. Cnabas wBeackas KpoHa
OKasblBaeT Ha HUX xopoluee BauaAHMe. Kak n EBponeiickuii LieHTpobaHk, Riksbank Takke 06bABMN O NPUMEHEHUMN KBAHTUTATUBHbBIX METOAOB CTUMY/INUPOBAHUA.
[anbHelwme nepcneKkTUBbl aMEPUKAHCKUX aKLMI KaXKyTCA Ha NECCUMMUCTUUYHBIMU MO TaKTUHECKUM COOBPAXKEHUAM, T.K. X OTHOCUTENbHBIW LLEHOBOMN YPOBEHb
yXKe o4YeHb BbICOK. Kpome Toro, npubbiaM aMepuKaHCKMX KOMMAHUIM yMeHbLUAKC. MprUYnHa 3TOro, MpeKae BCero, B SHEPreTUYecKOM CEKTOpe, Ha KOTOopbIi
NOB/IMANO CHUKEHWE LieHbl Ha HedTb, a TaKKe B YCUAEHUM Kypca A0N1apa, YTO OKa3blBaeT 60/1bLIOe BAUAHME HA SKCMOPT.

Haly oXMAaHWA OTHOCUTE/IBHO PbIHKOB O6/AMrauuit TakoBbl, YTO B BamKalwme mecsupbl EBponeiickuit LieHTpobaHK GyaeT nMpoBOAWTbL 3amaaHUMPOBAHHbIE
[eWCTBMA, @ PUCKOBbIE MaprHasibl CY3ATCA MOJ, BAUAHWEM YCKOPAIOLLLETOCA POCTa SKOHOMMUKM €BPO30HbI. BO3MOMXKHOCTM pOCTa LieH rocyAapcTBeHHbIX obauraumnii
CTpaH eBPO30HbI OrpaHUYeHbl, T.K. 60Nblas YacTb 3TUX 06AMraLMiA TOPryeTca ¢ OTPULATE/IbHBIMM MPOLLEHTHBIMM CTaBKaMK 10 norawieHus. [103Tomy mMbl BUAUM
60/1bLUYIO LLEeHHOCTb B KOPMOPATUBHbIX 0BAMUTALLMAX U B rOCYAAPCTBEHHBIX 061MraLmax pa3sBUBaOLLMXCA CTPaH, AeHOMWHUPOBAHHbIX B €BPO

PasHMLa B PUCKOBbIX MapruHaiax Ha KpeAuTHbIX pbiHKax CLLUA 1 eBpO30HbI JOCTUI/IA OYEHb BbICOKOTO YPOBHA. Kpome TOro, mMbl BUAUM CyLuecTBEHHO bosee
BbICOKME PUCKMU Ha KpeauTHbIX pbiHKkax CLUA, npexae Bcero, BepOATHOCTb ObICTPOrO POCTa MPOLLEHTOB MO FrOCYAaPCTBEHHBIM 0BAUraLMAM. 3TO OTPULLATENBHO
noB/iuseT U Ha KopnopaTtuBHble obaurauun. Ha cnekynaTMBHOM pbiHKe o6auraumii CLUA no cpaBHeHMI0 C PbIHKOM €BPO30HblI NPEACTaBNeHO 3HAYMTENbHO
60o/ble KOMNaHWI 3HEepreTMYecKoro cektopa. M He cmoTpsA Ha Moyt 15%-Hblii pocT ueHbl HedpTn B deBpane, sHepreTUHECKUn ceKTop He oboipeTcsa 6e3
¢duHaHcoBOrO cTpecca. BeposTHO, 3TO NOB/UAET U HA APYrMX SMUTEHTOB CMEKYAATUBHbIX 06auraumii CLUA.

*HaCTOﬂIJJ,I/I;I KOMMeHTale\/‘I AsBnaeTca HeO¢MLI,Ma}1beIM nepesoaom Ha p\/CCKMl\/‘I A3bIK C OPUTUHANA HA 3CTOHCKOM A3blKe. B cny4vae NobbIX I'IpOTMBOpe‘-IVI;I OCHOBaHWeM ABNAETCA BEPCUA HA 3CTOHCKOM
A3blKe. YNOMUHaHKUe UHAEKCOB B KOMMEHTApPUAX He O3HAYaeT, YTO MHBECTUUMOHHAA NONUTUKA d)OHAa CBA3aHa C OTCNeXnBaHNemM AO0XO4HOCTU YNOMAHYTOro Unmn KaKkoro-nm6o MHoro WHAEeKCca.

* CToumocTb nas GpoHAA C TeYeHMEM BPEMEHU MOXKET KaK PacTy, TaK U CHUXKaTbCA. [JoXoAHOCTb GpOHAA B Mpeaplayline nepuodbl BpeMeHu He aBnaeTca obelaHnem Uam OTCbINIKOM K AOXOAHOCTM GpoHAA B
nocneAytoLye Nepuoapbl BpemMeHu.

** MeToavKa pacyeTa cpefHeli NNaTbl 3a ynpas/ieHWe akTuBamm GpoHAA NpesCcTaBneHa B NpocnekTe 0643aTe/IbHbIX NEHCUMOHHDBIX GOHA0B.

HacToAwWwwMin JOKYMEHT M COAEpKallanca B HeM MHPOPMALMA He MOXEeT PaccMaTpuBaTbCA B KauyecTBE COBETA MM KOHCYNbTaLMW MO MHBECTMPOBAHUIO. 0XKanyiicTa, 03HAKOMbTECH C YCNOBUAMU U
npocrektamu $poHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. [is nonyyeHus [ONOAHUTENbHOM MHGOPMALMM MpocMM 06palwatbea B Cay6y MHBECTULMOHHON MOAAEPKKU KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb Banskaiwee otaeneHune Swedbank.



