31 aBrycTa 2012

MeHcroHHbI doHp, Swedbank K3 (CtpaTternsa pocta) — 3TO AOrOBOPHOW MHBECTULMOHHBLIN GOHA,
CO3J4aHHbIN ana obecneveHns ob6sA3aTeNbHOM HaKonuTesNbHOW neHcuun. Llenbto doHaa ssnsetcs
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MeHcnoHHbIN hoHg Swedbank K3 (CTtpaTerns pocta)

MouMKEHHbIN pUCK

[MOBbILLIEHHbI PUCK

aoxoa

[LONTOCPOYHbIN POCT ero akTueoB. PoHA, BKNaabiBaeT [0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMA 1
NpouYMe CXOMME C aKLMAMM MHCTPYMeHTbl. OcTanbHaa 4acTb MmyuiectBa PoHAa MHBECTUPYETCA B
06AMraLMm, MHCTPYMEHTbI AEHEKHOTO PbiHKa, BKAAAbI, HEABUXMMOCTb U MPOYME aKTUBbI.

Ynpasastowan KomnaHua
Pykosogutens dpoHaa
o ocHOBaHMA

Yucran ctoumocTb nas doHaa (NAV)
Yucran cToMmocTb akTMBOB hoHAA
BonaTtuabHOCTb (AaHHbIe 3a 3 roaa)

CpeaHas nnata 3a ynpasneHune**
MnaTa 3a BcTynneHue B GoHA,
MnaTa 3a BbIxog M3 doHAa

Swedbank Investeerimisfondid AS

Katrin Rahe
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1.38%
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1.0%

Yucras ctoumocTb nan doHaa (NAV)

1.10

1.00
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YKasaHHble B LWKane KaTeropuMum OCHOBaHbI

HanMeHbLLNI BO3MOXHbIi

Han60bLumi BOSMOMKHbIN
noxon

HEE B

Ha KonebaHuu

CTOMMOCTM nmyuiectea ‘DOH,D'a 3a nocnegHue NATb NeT.

06.2002 04.2003 02.2004 12.2004 10.2005 08.2006 06.2007 04.2008 02.2009 12.2009 10.2010 08.2011 06.2012

CHavanaroda 1 mecsay 3 mecaua 1 rop
[oxopHocTb* 8.3% 0.7% 5.2% 8.7%
B pacuete Ha rog, 8.7%

2004 2005 2006 2007
[oxopHocTb* 11.9% 17.2% 8.9% 5.7%

PacnpepeneHue noprédens akumii

MSCI Europe Source ETF

SSGA USA Index Equity Fund

Lyxor Eastern Europe Index ETF

MSCI Japan Source ETF

Morgan Stanley Europe Equity Alpha Fund
PacnpeaeneHue noprdens obauraumii
PIMCO Global Inv Grade Credit Fund
Bluebay Inv Grade Bond Fund

Lyxor ETF Euro Corp Bond Fund ex Financials
iShares Markit iBoxx € Corporate Bond Fund
Lyxor ETF Euro Corporate Bond Fund

2 ropa
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4.6%

2008
-29.1%

Aona
6.1%
5.8%
5.5%
3.6%
3.1%
Aona
7.6%
7.4%
3.8%
3.7%
2.2%

3roaa 5 net
19.6% -6.8%
6.1% -1.4%
2009 2010
12.2% 9.9%

2.1% 2.8%
‘ Hepgumumoctb
Obnuraumm n
48.2% 46.9% AeNOsuThI
AKkumn
u [leHbrn
4.3% 4.2% PasBuTble pbIHKK
LleHTpanbHas 1
26.8% BocToyHas EBpona
m Poccua
64.7%
fpyrue
passuBatoLmecs
PbIHKK
Pa3BuTble pbiHKK
c cg;pg;uﬂ ® Mpubantuka
. 0
4.5%
71.3% Opyrue
201;1 passuBatoLmecs
-3.2% PbIHKK
EUR 85.9%
usb 10.3%
JPY 1.8%
SEK 1.4%
DKK | 0.4%
LVL  0.1%

* CTOMMOCTb Nas GpOHAA C TeYEHUEM BPEMEHM MOKET KaK PacTu, Tak U CHUXKATbCA. [JLOXOAHOCTb GOHAA B NPeablAylLMe NepUOAbl BPEMEHMN He ABAETCA OBEeLaHNeM UAK OTCbIIKOI K 4OXOAHOCTU GoHAA B
nocneaywouime nepmoabl BpemeHu. QOHAI:I, UHBECTMpyloWwme Ha 3apy6€)KHle PbIHKaX, 4yBCTBUTE/IbHbI K KonebaHmam KypCOB BantoT. 3TO MOXKET ABNATbLCA I'IpMHIAHOl\;i POCTa UAU CHUXEHUA yucrton

CTOMMOCTHM NaAa d)OH,CI,a .

** MeTO,D,MKa pacyeTa CpeAHEFI NNaTtbl 3a ynpasaeHne aktuBamm d)DH,D,a npeacrassieHa B npocnekTe 0653aTeNbHbIX MEHCUOHHbIX ¢OH,CI,OB.
O3HaKOMbTECH C YCI0BUAMM U NPOCnekTamMu GOoHA0B B UHTEpHETe no agpecy www.swedbank.ee/fondid nau nocetns 6anxaiilwee otgeneHme Swedbank. B cnyyae He06X0AMMOCTM NPOKOHCYNbTUPYHATECH C
paboTHMKOM BaHKa MAK KOHCYNbTAHTOM MO CTPaxoBaHUIo Mo Homepy +372 613 1606.



MeHcnoHHbIN hoHa Swedbank K3 (CtpaTeruns pocta)

31 asrycra 2012

[JoxoaHocTb MeHcnoHHoro doHaa Swedbank K3 B aBrycte coctasuna 0,7%; OX04HOCTb € Havana 2012 r. 8,3%.

ABrycT Ha GUHAHCOBBIX PbIHKAX MPOLIES OTHOCUTENbHO CMOKOMHO. BBUAY OTCYTCTBMA BaXKHbIX MOAUTUYECKUX COBLITUI U pelleHn, MHBECTOPbl He NPOABAAAU
60/1blLION aKTUBHOCTU. He cMOTps Ha TO, YTO PWUCKOBbIE AnNMeTUTbl Ha PblHKaX, B OCHOBHOM, BO3POC/W, 3TO He MPUBENO K OCOBEHHOMY OTTOKY CPeacTs M3
6e3puckoBbix akTMBOB. [eatenbHocTb EBponelickoro LieHTpobaHka (ELLB) octaBanace «nog npuuenom». OcobeHHO Mocne O4YeHb CUIBHOTO 3aABAEHWA
npesungeHTa LleHTpobaHka [para B KOHLE WoNA, Koraa oH noobewan 3awmwaTtb eBpo /oboit ueHoW. MMosTomy pes3ynbTaToB peryaspHoro 3acegaHus
LleHTpobaHKa, NpOXoAMBLIEro B Hayase aBrycra, XAaam ¢ ocobbiM nHTepecoM. Ha 3acefaHum e He BbI0 NPUHATO HU pelleHne O HOBOM CHUMXKeHUU 6a30BbIX
NPOLEHTHbIX CTaBOK, HU KOHKPETHBbINM MJ1aH 0 TOM, Kak NPUBECTU K MPUEMIEMOMY YPOBHIO OCTaoLMeCA BbICOKMMMU NPOLEHTHbIE CTaBKU B NPO6ieMHbIX CTpaHax. B
TeYyeHune mecALa CTano MOHATHO, YTO, BepoATHee BCero, byaeT MMeTb MeCTO O4YeHb OFrpaHNYeHHOEe BMELLATE/IbCTBO, T.€. CKYMKa Ha BTOPUYHOM pbliHKe 0b6auraumii
CO CPOKOM 10 Tpex neT. COOTBETCTBYIOLME OXKUAAHUA HA PbIHKAX MPUBENU K CHUMKEHWUIO 6a30BbIX CTaBOK B UTanum n UcnaHum Ha npumepHo 120-150 6a30BbIx
nyHKTOB. MpoueHTbl No 6onee [0ArOCPOUHBIM ByMaram OCTaIMCb Ha NPEXHEN BbicoTe.

MupoBasa 3KOHOMMYECKas KOHbIOKTYpa OCTaBasiacb Ha HU3KOM YypoOBHe. MHAEKCbl pyKoBOAWTE/Ne MO 3aKymKam eBPOMenCKOro MpOMBbILLIEHHOTO CeKTopa
OTpaXkaNn NpPoAOJ/IKAIOWEeecas CHUXKEHMEe MPOU3BOACTBEHHOM aKTMBHOCTU. Ha obuem HeraTMBHOM ¢oOHe MO3UTUBHBIMM MOMHO CYMTaTb MpeB3oLealne
OMMAAHUA WHAEKCbl pyKoBoAWTeNel no 3akynkam [epmanuu, ®PpaHumm u BenukobputaHuW, KOTOpble MNOKasanu 3amensieHWe TemMnoB NajeHus B
NPOMbILLINEHHOM CEeKTope. IKOHOMUYecKoe nonoxeHune B CoegnHeHHbIx LLiTaTax AMeprKK HeCKoNbKo cuibHee, Yem B EBpone. XoTA CKPOMHbIV POCT KONMYeCcTBa
paboumx MecT M TaM ABAAETCA Cepbe3HOoM NPob6aemoi, KOTOpas MOMKET NMPUBECTU K TPeTbeil Mo cyYeTy NporpamMme CKYMKM GpUHAHCOBBLIX aKTMBOB CO CTOPOHbI
PepepansHoro Pesepsa.

B noptdene akumit permoHom c nydwein AOXOAHOCTbIO cTana BoctouHas Espona (+4,7%, BCce NokasaTenun gaHbl B €BpO ucumcaeHuun). Cpean pasBUBatOLLMXCA
PbIHKOB XOpoLlLMe Nokasatenu 6bian u B cTpaHax bantum (+1,9%). A BOT AOXOAHOCTb aKuuit B Poccum (-0,9%), passuBatoweica Asum (-2,8%) n B JTaTMHCKOW
Amepuke (-2,6%) octanacb B MUHyce. MUHUManNbHbIN NatoC Nokasanum akumm CLUA (+0,1%). B MuHyce ocTanacb AOXOAHOCTb AMNOHCKUX (-2,8%) 1 weeackux (-1,7%)
aKLMNA.

Ha pblHKax obauraumii CHUXKanMCb PUCKOBbIE NMPEMUU KaK 06auraumii MHBECTULMOHHOIO YPOBHSA, Tak M obauraumini 6onee HM3KOro Kayectsa. Cpeau BMA0B
aKTMBOB NopTdeneli Hawero poHAa B N/IKOCE OCTAIUCh EBPONENCKME KOPNOPATMBHbIE 06/IMraLMN MHBECTULMOHHOTO YpoBHA (+0,9%), a TakKe rocyfapcTBeHHble
061raumnm pasBUBalOLLMXCA CTPaH, HOMUHUPOBAHHbIE B eBPO (+1,7%). OTHOCMTEeNbHO 6e3pUCKOBbIE NPOLIEHTHbIE CTaBKM HEMHOIO NOAPOC/AN: HemMeLKue bymaru
€O CpoKom 2 rofa v 10 net Bbipocau Ha 5 6a30BbIX NYHKTOB.

B noptdene doHaa 6bin1 nepesec 3anafHOEBPONENCKUX aKLUA, B OCHOBHOM M3-3a UX OTHOCUTE/IbHO /IbFIOTHOTO LLeHOBOTO YPOBHA. He cMOTpsA Ha noauTUYeckue
PWCKK, 3TO peLleHne NPUHECNO J0XOA.

3arnagpiBan B byayuiee, Mbl OXKMAAEM, YTO CEHTABPbL Ha PUHAHCOBBIX PbiHKax byaeT 6onee 6oratbiMm COBLITUAMM, @ 3HAUYUT U Bonee BONaTUNbHbIM. [lons aKumii B
noptdene no-npexHemy OCTAeTCA Ha YpPOBHEe Bbllle HelTpanbHOro. Mo cpaBHeHWIO C LeHamu obauraumii, ypoBeHb LEeH Ha aKkuum octaeTca bonee
npuBAEKaTe/IbHbIM, @ 1106anbHbI YPOBEHb NKBUAHOCTU MPOAO/IKAET PacTu. Mbl KAem, YTO BO BTOPOM MOJIOBMHE roda TeMn 3KOHOMWMYECKOro pocTa BHOBb
YCKOPUTCA. PUCKM Ha PbIHKaX aKuui No-npeHemy HOCAT B OCHOBHOM MOJMTUYECKUI XapaKTep: BCE TaK e OTCYTCTBYeT ACHOCTb O nnaHe EBponeickoro
LleHTpobaHKa OTHOCUTENbHO MOKYNKW 06auraumii. MoTeHuManbHoe BAUAHWE pes3y/bTaToB Bblbopos npe3uaeHTa CLUA Ha 3KOHOMWKY HauMHaeT MpuUBAEKaTb
BHMMaHMNE PbIHKOB.

Mbl, no-npexHemy, OoTAaem npeanoyTeHWe eBPONenuCKMM aKUMAM MO CPAaBHEHUIO C aKUMAMM APYrUX PErMoHOB, MOCKOJIbKY LEeHbl aKUWi 3TOro pervoHa
YYUTbIBAIOT ropasfo 6onee HU3KMI POCT IKOHOMMKM MO CPABHEHMIO C NPOTrHO3UPYeMbIM HaMK. HacTpOeHUA OTHOCUMTENbHO Pa3BUBAIOLLMXCA PbIHKOB HEMHOTO
CMAMYUANCD. 03TOMY Mbl YMEHbBLIUAN «HEA0BEC» B 3TUX BUAAX aKTUBOB.

Mbl MONOXWUTENbHO HACTPOEHbI U KacaTe/NbHO NEPCNEeKTUB PUCKOBbIX TMMOB obauraumit. Mo Halwemy MHEHUIO, PUCKOBble MPEeMUKU afeKBAaTHO OTpaKatloT
bUHaHCOBbIE PUCKM KOMMAHWUM, @ Nepexos, UHBECTOPOB B aKTUBbLI C H0s1ee BbICOKUMU NPOLEHTHbIMU CTaBKaMU AO/IKEH MPUBECTU K CHUXKEHWUIO MapruHaioB ans
ob6Mraunii ¢ KpeAMTHOW CTENEHBIO PUCKA NO CPAaBHEHMIO C 0BAUTALMAMM, CYUTAIOLLMMUCA KTUXOM raBaHbio» GUHAHCOBBIX PbIHKOB. Mbl CHMTAEM, YTO AOXOAHOCTb
obnuraumii FepmaHMm M Apyrux CTpaH, HaXoOALMXCA BHE SNULLEHTPA AOATOBOTO KPU3MCa, afieKBAaTHO He OTPaXKaeT HW KPeAWTHbIM PUCK, HU BEPOATHOCTb
yckopeHua nHdaunmn. NMostTomy Halim BNOXKeHUA B 06AnraLmMm eBPO30HbI 3aMETHO MeHbLLero 06bema nNo CPaBHEHUIO C HEMTPaIbHbIM YPOBHEM.

* CToMmOocTb Nas GpoHAa C TeYEHMEM BPEMEHM MOXKET KaK PacTy, TaK U CHUKATbCA. [JOXOAHOCTL $pOHAA B NpeablayLie Nepuoapl BpeMeH! He ABAAETCA 06eLaHNeM WA OTCLINKOM K AOXOAHOCTU GOHAa B
nocneaywouime nepmoabl BpemeHu. GJOHAI:I, UHBECTMpyloWwme Ha 3apy6€)KHle PbIHKaxX, 4yBCTBUTE/IbHbI K KonebaHmam KypCOB BantoT. 3TO MOXKET ABNATbLCA I'IpMHIAHOlji POCTa MAU CHUXEHUA yucrton
CTOMMOCTHK Naa d)on,a,a.

** MeTO,D,l/IKa pacyeTa Cpeﬂ,HEﬁ NNaTtbl 3a ynpasaeHne aktuBamm ¢DH,D,3 npeacrassieHa B npocnekTe 0653aTeNbHbIX MEHCUOHHbIX ¢OH,CI,OB.

O3HaKOMbTECH C YCI0BUAMM U NPOCneKkTamMu GOHA0B B MHTEpHETe no agpecy www.swedbank.ee/fondid nau nocetns 6anxaiilwee otgeneHme Swedbank. B cnyyae He06X0AMMOCTM MPOKOHCYNbTUPYHATECH C
paboTHMKOM BaHKa UK KOHCYNbTAHTOM MO CTPaxoBaHUIo Mo Homepy +372 613 1606.



