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MeHcnoHHbI doHp, Swedbank K3 (Ctpaterma pocta) — 3TO A0rOBOPHOW MHBECTUUMOHHBLIN GOHA,
CO3AaHHbIM ana obecnedeHna o6A3aTeNbHOM HakonuUTenbHOM neHcun. Llenbto PoHpa Asnsetca

noxoa

AONTOCPOYHBIN POCT ero akTMBoB. PoHA BKAaAbIBaeT A0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMI U
NpoYMe CXOXMe C aKUMAMM MHCTpymMeHTbl. OcTanbHas 4yacTb Mmyulecta ®oHaa MHBECTMpyeTcA B

obaunraumm, WUHCTPYMEHTbI AEHEXHOr0 PblHKa, BKAaAbl, HEABUXMMOCTb U NPOYUNE aKTUBLI.

Ynpasnawowana KomnaHua

Swedbank Investeerimisfondid AS

MOHWKEHHbIH PUCK
HavMmeHbLWNA BO3MOKHbBIN

12 3 4

YKa3saHHble B LIKane KaTeropmMmM OCHOBaHbI
cToMmoCTU umyLlectsa oHaa 3a nociegHue NATb feT.

PykoBogutenb poHaa Katrin Rahe 2.8% 2.6%
[op ocHoBaHuA 2002
YucTan ctoumocTb nas poHaa (NAV) 1.05042 EUR
YucTan cToMmocTb akTMBoB GpoHaa 415572 411 EUR
BonaTtunbHOCTb (AaHHbIe 3a 3 roaa) 5.1%
47.4%
CpeaHas nnaTa 3a ynpasneHune** 1.35% 47.1%
MnaTa 3a BcTynneHue B GOHA, 0.0%
Mnarta 3a BbIXOA M3 doHAA 1.0%
YucTasa ctoumoctb nas doHaa (NAV)
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CHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropa 5netr cco3pgaHua
DoxoaHocTb* 3.1% 0.6% 2.8% 8.7% 10.2% 14.5% 2.3% 64.3%
B pacuete Ha rog, 8.7% 5.0% 4.6% 0.5% 4.7% 65.1%
2005 2006 2007 2008 2009 2010 2011 2012
DoxoaHocTb* 17.2% 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9%
PacnpeaeneHue noptdens akuui Donsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 4.8% EUR
Morgan Stanley Europe Equity Alpha Fund 3.1%
Swedbank Robur Indexfond Asien 2.6% USD 10.6%
SSGA Europe Index Equity Fund 2.6% e
DB x-Trackers MSCI EM Latin Index ETF 2.4%
Pacnpegenenve noptdens obnuraumii Dona SEK 3.1%
PIMCO Global Inv Grade Credit Fund 7.3%
Bluebay Inv Grade Bond Fund 7.2% JPY 2.0%
iShares Markit iBoxx € Corporate Bond Fund 4.2%
Blackrock Global High Yield Bond Fund 1.9% DKK | 0.3%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  1.9% '
LVL  0.2%

TMOBbILIEHHbIN PUCK

Hanb0onblwnii BO3MOKHbIV

aoxoan
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Ha KonebaHun

HepnBuxumoctb

Ob6aurauum n 4enosutol

Akumn

JeHbrn

PasBuTbIE pPbIHKK
LleHTpanbHaa n BoctouHas
Espona

= CWA
PasBuBatowwanca Asua
JNaTuHcKaa Amepuka

® Poccua

= Mpubantuka

PasBuTbIE PbIHKK
= Ipyrue passusatolmecs
PbIHKK

Mpubantrka

83.9%

* CronmocTb nas GoHAA C TEYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXATbCA. [JOXOAHOCTb GOHAA B Npeablaylume Nepruoabl BPEMEHU He ABAAETCA obelaHnemM UAK OTCbIIKOM K AOXOAHOCTU GoHAA B
nocnegytoume nepuoabl Bpemern. GoHAbI, UHBECTUPYIOLWME Ha 3apyBeXHbIX PbiHKAX, YyBCTBUTENbHbI K KONeBaHMAM KypCOB BatoT. ITO MONKET ABAATLCA MPUUUHOM POCTA MW CHUMKEHWA YUCTOW

cToumocTv nas GoHAa.

** MeToAvKa pacyeta cpefHei naatbl 3a ynpasneHue aktueamv GpoHAa NpeAcTaBieHa B npocnekTe 06s3aTebHbIX NEHCUOHHbBIX POHA0B.
O3HaKOMbTECH C YC/I0BUAMM 1 npocnekTamu GOHA0B B MHTepHETe no agpecy www.swedbank.ee/fondid nnm nocetus 6amskaitwee otaeneqme Swedbank. B ciyyae HE06X0AMMOCTY MPOKOHCYILTUPYITECH C

paboTHMKOM BaHKa MMM KOHCY/IbTAHTOM MO CTPAxoBaHMIO No Homepy +372 613 1606.
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[oxoaHocTb MeHcnoHHoro ¢poHaa Swedbank K3 B8 anpene coctasuna 0.6%. [JOXOAHOCTb C Hayana roga coctasnsaet 3.1%.

0630p pbiHKa

B anpene u Ha pbIHKax aKUuii, U Ha pbIHKax obanraumini HabaAanocb MHTEpPecHoe ABUXKeHune. Ha pbiHKax 06auraumin MHBECTOPbI BO3BPALLAINUCL B PUCKOBbIE
BMAbl aKTUBOB. PUCKOBbIE NPEMWUN CHU3UANCL KaK Ans 06/Mraumii MHBECTULMOHHOIO YPOBHSA, Tak U ans obauraumii 6onee HM3KOro KayecTsa. Ha pbiHKax akumi,
HanpoTMB, MHBECTOPbI OTAABANAWN NPeANnoYTeHME LieHHbIM Bymaram pasBuTbIX PbIHKOB 3a CYET Pa3BMBAIOLMXCA. B TO e BpemA TaK HasbiBaeMblii 6€3pMCKOBbIV
K/J1acC aKTUBOB HWYEro He NOTepssi: NPOLEHTHbIE CTaBKM NO A0AroCpoyHbIM (10 neT) rocyaapctseHHbIM obauraumam Frepmanum, OpaHumm u ABCTPUN CHUSUAUCH.
MpoueHTbl No obauraumam AByX NOCAeAHWX CTPaH AOCTUFAM UCTOPUYECKM PEKOPAHOTO HWU3KOTO YPOBHA. Mpu3HakM 3ameA/ieHUAs SKOHOMMYECKOro pocTa
KOMMEHCMPOBAIUCb CUTHANAMM O CTUMYAALNN AeHEXKHOW NonnTuku B EBpone, CLUA n AnoHuun.

MoKasaTenn 3KOHOMMWYECKOM CTAaTUCTMKKM, ONy6/MKOBaHHblE B amnpene, OKasaAucb Xy)Ke 6ONbLUMHCTBA OMMAAHWIA KaK B OTHOWEHMM pPasBUTLIX, TaK U
pa3BMBAIOLLMXCA CTPaH U OCOBEHHO KacaTeNbHO eBPO30HbI. Kpome TOro, YTo MHOAALMA OKa3anacb HWUXKE OXUAAEMOW, PEKOPAHO BbICOKOTO YPOBHA AOCTUINA
6e3paboTvua B eBpo30oHe. MHAMKATOPbl YyBCTBA YBEPEHHOCTM PYKOBOAMTENEN MO 3aKYMKam TaKKe OKa3a/nCb HuKe oxuaaembix. Cnag B NPOMbILLAEHHOM
CEeKTOpe eBPO30HbI MPOAO/KAETCA YXKe NoYTU ABa roga. HeraTBHas 3KOHOMMYECKas CTAaTUCTUKA B HEKOTOPOM CMbIC/IE OKasasa Mo/OKUTENbHOE BAUAHUE HA
PbIHKM, T.K. CTano bonee BepoATHbIM, YTo EBponelickuii LleHTpobaHk (ELLB) B mae cHU3MT 6a30BYyt0 NPOLEHTHYIO CTaBKy. [0 NpeXHeMy CyLw,ecTByeT BEPOATHOCTb
Toro, yto B 6yayuwem ELG caenaeT npoueHT Mo AENOHWPOBAHMIO OTPULEATENbHbIM. TOo ecTb 6aHKM JOMKHblI 6yayT nnatuTb ELLE 3a xpaHeHue cpeacTs. 3To
06CTOATENBCTBO CO34aCT AONO/HUTE/IbHBIE CTUMYAbI A8 06PALLEHUA AEHET, @ HE A8 XPAaHEHUA UX HA AeNO3UTHOM CYETe.

JKOHOMMYECKME AaHHble, onybavkoBaHHble B CLUA, OKasanucb HECKONbKO Aydlle, Yem B eBpo30He. MHaeKc ISM, oTparkalowmili 4yyBCTBO YBEPEHHOCTU
pyKkoBoguTenel no 3aKyrnkam, 3a KOTOPbIM CNeAAT MHOTME UHBECTOPbI, XOTA U YMEHbLUWACA, HO OCTAéTcA Bbllwe 50 NyHKTOB, T.e. B 30He NONOXKUTENbHOrO pocTa.
KpaTtkocpouHoe pa3zoyapoBaHue MHBECTOPAM NPUHECAN AaHHbIE O MAJIOM KOIMYECTBe HOBbIX Pabounx mecT, onybnKoBaHHbIe B anpene.

Anpenb 6bl1 60raT Ha cobbITUA U Ha PbIHKAX CbipbA U PbIHKax BaatoT. K cepeamHe mecaua LeHa HedTu ynana 6onee yem Ha 10%. OgHaKO K KOHLY mecsla LeHa
BOCCTAHOBM/IaCb Ha MpeXHem ypoBHe. B cepeauHe anpena 30/10TO HEOMWAAHHO NOMAN0 NOA NPEecCUMHr npogax. Ho nocne 3assneHua Kunpa o npopaxe
rocy4apcTBeHHOro 30/10TOro 3amnaca B TeYeHUe HeCKONbKUX AHEW LeHa 30/10Ta ynana 6onee yem Ha 13%. MNpy HU3KOM ypOBHE LIeH HA PbIHKE BO3HWUK UHTEpecC K
MOKynKe 30/10Ta.

EBpo yKpenunca oTHocuTenbHo aonnapa CLUA Ha 2,7%, OTHOCMTENbHO AMNOHCKOW MeHbl Ha 6,3%. OXunaaHusa MHBECTOPOB OT MepBOro 3acefaHusa KoOMUTETa no
OEeHEXHOM nonutuke LieHTpobaHKa ANOHMM Nog PyKOBOACTBOM HOBOro npesuaeHTa Kypoabl 6bianM HeobblyallHO BbICOKW. He cmOTps Ha 3TO pesynbTaThl
3acefaHunA YAMBUAW PbIHKWM CBOEW arpeccuBHOCTblo. OAHMM U3 BaXKHeWWwuMx Wwaros byaeT exemecAdYHasa Nokynka LleHTpobaHKkom ANOHWMM rocyAapCTBEHHbIX
obauraumin Ha cymmy 7 TPUAZIMOHOB ieH. 3Ta CyMmMa CpaBHMMa C 06bEMOM NPOrpammbl MOKYNKK obauraumii, o6basneHHon PeaepanbHbim Pesepsom CLUA. B To
e Bpems pasmep 3KOHOMUKM ANOHUU CYLLECTBEHHO MeHbLUe pa3mepa SKOHOMUKK B CoeanHEHHbIX LUTaTax.

Putopuka npesungeHTta EBponeiickoro LleHTpobaHKa [Jparu Ha 3acegaHuMn KOMUTETa NO AEHEXKHOW NOAUTMKE B Hadyane anpens 4étye 0603HaunNa BO3SMONKHOCTb
CHWXXeHUA 6a30BOM MPOLLEHTHONM CTaBKM B Bamaivwem byayuwiem. 3aberas Bnepésn, MOXKHO CKasaTb, YTO Ha 3acefaHuu, mpoleawem B Hadyane mas, 6b110
NPUHATO pelleHne o0 CHUXeHU 6a30BoM NPoLEHTHOM cTaBKuM Ha 0,25 NnyHKTOB A0 ypoBHs 0,5%.

B pervoHanbHOM paspese B noptoene akumini doHaa Ha NepBoM MecTe CHOBa AMOHUA C AOXOAHOCTbIO +5,9% (BCce NoKasaTenu AOXOAHOCTU NpPUBEAEHbI B EBPO
ncumcneHum). B natoce octanmch v 3anagHoesponeickme akumm (+1,6%). A akumum CLUA 3aBepwimnam mecal ¢ Hebonbwmm muHycom (-0,7%). Cutyauma Ha pbiHKax
aKUMI pa3BMBalOLWMXCA CTPaH bbina 3ameTHo cnabee. Ha ¢oHe HM3KUX LeH Ha HedTb cnabas AOXOAHOCTb POCCUIACKOrO pbiHKa (-4,9%) HWKOro He yamusuna.
NlaTHoamepuKaHCKMe akumum 3a mecau, notepanu 2,9%, akumm ctpaH bantum -1,6%. HeckobKo Nyylle Wau Aena y akuuii cTpaH passusatoweicsa Asum (-0,6%) n
LieHTpanbHoM 1 BoctouHolt EBponbl (-0,5%). laHHble No nocieaHemy YyNOMAHYTOMY PerMoHy COAep KaT NoKasaTeNun TYPeLKoro pbiHKa.

[oXo4HOCTb aKTMBOB, BXxoAAwMx B nopTdenb obauraumin ®oHaa, octanca B NaOCce Ha GOHE CTUMYNUPYIOLLEN AEHEXKHOW MONUTUKM LEHTPOOAHKOB M
yMeHblLuatoLerocs MHOAALMOHHOTO AaBieHus. Jlydiyio A0X0AHOCTb (+2,1%) NoKasanu rocyfapcTBeHHble 061Mraummn passmuBatoLMXCA CTPAH, HOMUHUPOBAHHbIE
B €Bpo. Takoe pa3BuTMe COBbITUI, KaK M B Cly4yae C KOPNOpPaTUBHLIMU 061MraLMAMM UHBECTULMOHHOIO YPOBHSA, ONUpaeTca Ha HeobblYaiHO HU3KWUIN YPOBEHb
NpoLEeHTOB N0 6e3pMUCKOBbIM 06/1MraumMAM. ITO BbIHYXKAAET MHOMMX MHBECTOPOB MCKaTb a/ibTEPHATUBHbIE BO3MOXHOCTK, KOTOpble npea/siaratoT 6osiee BbICOKYIO
[OXOAHOCTb. MONOKUTENBHOE BAUSHUE HA PUCKOBbIE 06AMraunmn okasan GpakT GopmupoBaHMA NpaBuTenbcTBa B UTtanmu. MHaekc JP Morgan rocyapCTBeHHbIX
obaunraumin ¢ peituHrom AAA-A 3a mecsal, ykpenuaca Ha 1,4%. KopnopaTuBHble 06/MraumMmM MHBECTULMOHHOIO YPOBHA €BPO30HbI TaKKe BbIpocau Ha 1,4%.
TakTuueckue BnoxkeHusa GoHAa B KOPNOpPaTUBHbIE 0BAUrALLMM PA3BUBAOLLMXCA CTPAH U B 0BAUraLLMM CNEKYIATUBHOIO YPOBHSA TaKXKe NPUHECU NONOKUTENbHYIO
[OXOAHOCTb.

MporHos Ha 6anKaliwee byaylee

B Hauyane mas Mbl YBE/IMUMAWN YAE/bHbIA BEC aKuui B NOpTdEensx NeHCUOHHbIX GOHAOB A0 YPOBHA Bbile HeWTpasbHOro. COrnacHo HalWMM OLEeHKam Temn
3KOHOMMWYECKOTO POCTa B MUPE YCKOPUTCA BO BTOPOM MONOBUHE roAa. ITO MOJIOKMUTENIbHO OTPA3UTCA HA aKLMAX U MPOYMX PUCKOBLIX aKTMBax. Kpome mep no
CTUMYIMPOBAHUIO 3KOHOMMWKM, MpeanpuHUMaemMblx LeHTpobaHkamu, 6roa)eTHas NoAUTMKA, Kak B EBpone, Tak M B AmepuKe, ABHO cTaHoBUTCA 6onee
NO3UTUBHOMN C TOYKU 3PEHUA MEPCNEKTUB POCTa. MONOKUTENbHBIM MOMEHTOM ANA MEPCMNEKTUB PbIHKOB aKLMIA ABAAETCA NPUB/IEKATENbHbIA YPOBEHb LIEH Ha
aKLMK MO CPABHEHMIO C FOCYAAaPCTBEHHbIMU 06AMraLMUaMM C MabiM PUCKOM.

Cpean [ONroBbiX BUAOB B/OMKEHUI Mbl MO-MPEXHEMY NpeanovyuTaem BWAbl aKTUBOB C MNOTEHUMANbHO BbICOKOW [AOXOAHOCTbIO: FOCYAAPCTBEHHbIE U
KOopnopaTuBHble 06AUraLMM Pa3BUBAIOLIMXCA PbIHKOB M 06MraLumn CNeKkynaTMBHOMO YPOBHA, ANBepPCcMOULIMPOBaHHbIe rnobanbHo. Mo-BuaMMOMY, B YCAOBUAX
HU3KMX MNPOLEHTHbIX CTABOK MPOAO/IKUTCA POTaLMA B AONTOBble MHCTPYMEHTbI, NpejJsiaralolime BbICOKYK [AOXOAHOCTb. Mbl cCOXpaHfiem yAe/bHblli Bec
KOPNOPaTUBHbIX 0BAUrauMii MHBECTULIMOHHOTO YPOBHA €BPO30OHbI, PUCKOBbIE MaprMHa/bl KOTOPbIX YMa/iu y:Ke OTHOCUTENbHO HWU3KO, HA YPOBHE YyTb HUXKe
HelTpanbHoro. CoxpaHaeTcs HeloBEC U B rOCYyAapCTBEHHbIX 06MraLmax cTpaH eBpo3oHbl. Mbl cuMTaem, YTo npeanaraemble NPOLEHTHbIE CTaBKU HEAO0CTaTOYHO
npuBAeKaTebHbl, YTO6bl KOMMNEHCUMPOBATL J0FOCPOYHbIE GAKTOPbI PUCKa.

* CToMmocTb nas GpoHAa C TeHeHMeM BPEMEHM MOXET KaK pacTu, TaK U CHUXKaTbCcA. [loxoaHOCTb GpoHAQA B NpeAplAyLine Nepuoibl BpemMeHU He aBnseTca obellaHnem Wamn OTCbINKOW K foXOAHOCTM GoHAa B
nocneaywoume nepuofbl BpemeHu. GoHAbI, MHBECTUPYIOLLME Ha 3apybeHbIX pbiHKax, YyBCTBUTE/IbHbI K KOJebaHMAM KypcoB BasloT. 3TO MOXET ABAATLCA MPUYMHON POCTA WM CHUXKEHWA YMCTOM
cToumocTu nas GoHAaa.

** MeToAunKa pacueTta cpefHeit nnaThl 3a ynpasaeHue aktusamu GpoHaa npeActaBneHa B npocnekte 06a3aTeNbHbIX NEHCMOHHbBIX POHA0B.

O3HaKOMbTECH C YC/I0BUAMM 1 MpocrekTamu GOHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid nnu nocetus 6amkaitwee otaeneqme Swedbank. B ciyyae HE06XOAMMOCTY MPOKOHCYILTUPYITECH C
paboTHMKOM 6aHKa MM KOHCYNIbTAHTOM MO CTPAaXxoBaHWIO No Homepy +372 613 1606.



