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MeHcnoHHbI doHp, Swedbank K3 (Ctpaterma pocta) — 3TO A0rOBOPHOW MHBECTUUMOHHBLIN GOHA, MoHMKEeHHDIN pUck MoBblLWeHHbI pUcKk

CO3aHHbIi ana obecneyeHna oba3aTenbHOW HakonuTenbHol neHcun. Llenbio PoHga asnsetca HanmeHbLIMiA BOIMOXKHbIA HauGosbunit sosmomHbIA
" o, o aoxoa aoxoa

AONTOCPOYHBIN POCT ero akTMBoB. PoHA BKAaAbIBaeT A0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMI U 1 23BN s 67

NpoYMe CXOXMe C aKUMAMM MHCTpymMeHTbl. OcTanbHas 4yacTb Mmyulecta ®oHaa MHBECTMpyeTcA B

06/IMraLMm, MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNaAbl, HEABUKUMOCTb M MPOYUE aKTUBbI. YKasaHHble B WKane KaTeropuu OCHOBaHbI Ha KoneGaHun
CTOMMOCTU umyuecrtea CDOH,D,a 3a nocnegHuve NATb NeT.

Ynpasnaowas KomnaHmsa Swedbank Investeerimisfondid AS
PykoBogutenb poHaa Katrin Rahe 1.8% 2.6%
[op ocHoBaHuA 2002
Yucras ctoumoctb nas doHga (NAV) 1.03168 EUR Heaswwumocts
YucTan cToMmocTb akTMBoB GpoHaa 418 281 405 EUR
BonatunbHocTb (AaHHble 3a 3 roaa) 5.3% O6/MraLMM 1 AeNO3THI
46.2%
CpepaHnas nnaTa 3a ynpasneHue** 1.35% 49.3%
MnaTa 3a BcTynneHue B GOHA, 0.0% Aupnm
Mnarta 3a BbIXOA M3 doHAA 1.0%
JeHbrn
Yucran ctoumocTb nas doHaa (NAV)
1.20
2.7% Pa3BuTbIE PbIHKK
1.10
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28.0%
1.00 u CLIA
19.4% PasBuBatowwanca Asua
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20.0% m Poccua
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Passutble PbIHKK
CHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropa 5netr cco3pgaHua = [lpyrue passuBalowmecs
DoxoaHocTb* 1.2% 1.2% -1.8% 4.3% 8.8% 13.4% 2.0% 61.4% PIHKN
B pacuete Ha rog, 4.3% 4.3% 4.3% 0.4% 4.4% .
67.5% MNpubantuka
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 4.3% EUR 80.9%
Swedbank Robur Indexfond Asien 3.8%
Morgan Stanley Europe Equity Alpha Fund 3.2% USD 10.9%
SSGA Europe Index Equity Fund 2.6% e
iShares MSCI Europe ETF 2.4%
Pacnpegenenve noptdens obauraumii Dona SEK 6.2%
Bluebay Inv Grade Bond Fund 7.7%
PIMCO Global Inv Grade Credit Fund 6.9% JPY 1.6%
iShares Markit iBoxx € Corporate Bond Fund 4.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  2.2% DKK | 0.3%
Blackrock Global High Yield Bond Fund 1.9% '

LVL  0.2%

* 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 dpoHaa Swedbank K3 B uone coctasuna 1.2%. [LJoxogHOCTb € Havana roga coctasnset 1.2%.

0630p pbIHKa

B ntone ¢puHaHCOBbIE PbIHKM B OCHOBHOM BOCCTaHaB/NMBAIMCL OT MOCNEACTBUIA BOJIHbI NPOAAXK, KOTOPaA MPOoAO/Kanach NoATopa mecaua. MHorme pbiHKK akLmii
1 obauraumit okpenau. NMpUYMHOWM NO3UTUBHOIO HACTPOSA CTaZM YAYYLWMBLUMECA NMOKa3aTe M IKOHOMUKKM EBponbl, @ TakxKe 3aaBaeHWe npesungeHTa EBponeiickoro
LleHTpobaHKa [paru o Tom, uTo LleHTpobaHK He agukeTca B eauHom putme ¢ CLUA, 4To 40 Havana NoNMTUKM yKecToueHus elé aaneko. bonee BeposTHON Temoit
AN PasMbILNEHUA MOXKET CTaTb AanbHelLwee CHUMKeHWe 6a30BbIX MPOLEHTHbIX CTaBOK. PUHAHCOBbIE PbIHKM NOKA HE Y4/ 3Ty BO3MOMHOCTb B LieHaXx.

JKOHOMMYECKAA CTAaTUCTMKa, ony6/IMKOoBaHHaA B M0/, B OCHOBHOM MPEB30LUIa OXMAAHMA aHaAUTMKOB. OcobeHHO 60/blIoe yaMB/IEHWE Bbi3BasW MoKasaTenmu
eBpo30HbI. Hanpumep, Brnepeble 3a ABa roga Haba04aACA POCT NPOU3BOACTBEHHOIO CEKTOPA €BPO30HbI. M XOTA, MO MHEHUIO aHAIMTUKOB, SKOHOMUYECKUIA POCT
BO BTOPOM KBapTa/ie OCTaHETCA HY/NEBbIM, 3TO BCE e /lyUlle, YEM CHUKEHME, LapuBLLIee B TeYeHMe WeCTU KBapTaios. OXMUAaeTcsa, yTo yXKe B TPeTbem KBapTane
byneT HabntoaaTbea cnabbliii pocT.

He cMOTpsA Ha TO, YTO 3KOHOMMWYECKWUI KAMMAT MOAAET MPU3HAKM Y/YYLLEHWS, HA MOJIUTUHYECKON apeHe LapuT HanpseHue. Bo MHOMMX Tak HasblBaembixX
nepudepuitHbIX CTpaHax CHOBA MPULLAU K NPaBUTEbCTBEHHOMY Kpu3aucy. NMpu3HaHue Cy40M BUHOBHbIM CUAbBUO Bep/lyCKOHM, LONTOe BPpeMsA 3aHMMABLUEro nocT
npembep-MUHUCTPA, a CerofgHA YaeHa nap/ameHTa, NPUBENO K Yrpo3am CO CTOPOHbl €ro OAHOMApPTUWLLEB OTKa3aTbCA OT MOAAEPXHKU HblHELHEN
NpaBUTE/IbCTBEHHOM Koannumu. B McnaHum npembep-Mm1MHUCTP Paxoit oKasasica 3aMellaHHbIM B KOPPYMLMOHHOM CKaHAaNe, KOTOPbIi Bbi3Bana 3anyTaHHan cxema
dUHAHCMPOBaHMA MapTUM, CyLLECTBYIOWAA MHOTO feT. MHTepecHo, YTO GpUHAHCOBbIE PbIHKM OCTa/IMCb PAaBHOAYLIHLIMU K NOAOGHBIM MONUTUYECKMM COBLITUAM.
LleHa 3a obC/yKMBaHME rOCY[APCTBEHHOMO Ao0sra (MPOUEHTbI MO roc.06auraumam) HU ana Utanuu, HU gns McnaHmMn He BbIPOCAa, XOTA MOAUTUYECKUE PUCKM
06bI4HO OKa3bIBAKOT Ha Heé BAUAHMeE.

[nA pasBMBaIOLLMXCA PbIHKOB B BO3JyXEe BUTAIOT MPU3HAKM 3aMe//IEHNA TeMNOB SKOHOMMYECKOro pocTa. PocT sKOHOMMKKM KuTas BO 2 KBapTase COOTBETCTBOBA
OXMAAHWAM aHaMTUKOB (7,5%). DKOHOMMYECKan aKTUBHOCTb NPOMbILIEHHOTO cekTopa KuTtas npofo/Kaet ocnabesatb. 3aMea/ieHe TEMMOB POCTa 3aTPOHYN0
W Apyrve passuBaroLLMecs cTpaHbl: MeKcuky, bpasunuio u Poccuto.

MapnameHTcKkune BbIGOPBI B ANOHWUM, Kak U 0XKMUAAN0Ch, C 6ONbLIMM NepeBecom BbiMrpana napTua BAACTU — AnbepanbHO-AeMoKpaThieckan naptua AnoHuu. Mo
OLLeHKaM MHOTMX aHa/IMTUKOB 3TO O3HAYaeT yKpenaeHne maHaaTa npembep-muHUCTpa LLIMHLO AB3 B aene NPeTBOPeHUs B MU3Hb SIKOHOMUYECKUX pedopm. Lienb
pedopm — yNyyLLUTL EHEXKHYI0 CUTYaLMIo M NobeanTb aednaumio.

Cpeayn PbIHKOB aKUM NMPOMBILWIEHHO Pa3BUTLIX CTPaH B MO Camoi cuibHOM 6biia EBpona (+5,1%) BcieacTeue mokasaTeneil SKOHOMMKM, NPeB30oLWeaLmnx
OXMAAHMA, U 33 CHET CTUMY/IMPYIOLLEH noaaepskkn LieHTpobaHka. 3a Helt cnefoBan pblHOK akumii CLUA (+3,1%; Bce faHHble N0 4OXOAHOCTM NPUBEAEHbI B €BPO
ncumcaeHmm). ANOHCKME akuMKM 3aBepLInAN MecAL, C pe3yibTaTom, ciabee Ha 1,5%. B TeueHne mecsaua Mbl 3aKpbliv NepeBec B AMOHCKMX aKUMAX U HeJ0Bec Ha
pbIHKax aKkumit EBponbi.

Cpeam pasBMBalOLLMXCA PbIHKOB CaMbiMU CUAbHBIMUM BblIM poccuitickme akumu (+1,5%). Moaaep Ky MM OKasan pocT LeHbl Ha HedTb B pasmepe oKoao 5% (B
ponnapax CLUA) B TeyeHue mecAua. PbIHKM aKuuMi passuBatoweiica Asuu 3a mecaAl, notepanu 0,3%, BoctouHas EBpona -1,1%, JlaTuHckaa Amepuka -3,0%.
BanTuiickme pbIHKM aKUWMWA, HanpoTuB, OKpenau Ha 2,4%. YaenbHblit BEC POCCUMICKUX aKuMi B NOPTHENnsax NeHCUOHHbIX (GOHOO0B NO-MPeXKHemy Bbllle
HEWTPANbHOrO, a YAEeNbHbIN BEC NATUHOAMEPUKAHCKUX aKLMIA — HUXKE HeMTPanbHOro ypoBHA. [laHan TaKTMKa NpuMHecna CBOM NAoAbl U B Utone.

PblHKM 06avraumii B vione B HEKOTOPOW CTEMEHW BOCCTAHOBWAWCH MOC/E MPEeALEeCcTBYOLEro pe3koro nafeHus. B eBpo3oHe NpOLEHTHblE CTaBKM MO
rocy4apcTBeHHbIM 06/1MraLMAM CHU3UANCL NPAKTUYECKM MO BCEM CPOKaM. Hanpumep, NpoueHTbl No 2-1eTHUM roc.obauraumam FepmaHumn ymeHbWUANCh Ha 4
6a30BbIX NyHKTa, Mo 10-1€THUM — Ha 6 NYHKTOB. PUCKOBble MapruHabl No 06AUraLMsaM MHBECTULLMOHHOIO YPOBHSA, @ Takxe Bymaram 6osiee HM3KOro KayecTsa
TaK¥Ke CHU3NANCL. He CMOTPA Ha CHUMKEHME NPOLLEHTHbIX CTaBOK, UX OBLWMIA ypOBEHb BCE Xe 0CTaéTcs Bbllle, Yem OH bbin B anpene-mae.

Cpeau BNOXeHWI NeHCMOHHOTo GpoHAa B 06/Mraumm HauBbICLYO AOXOAHOCTb (+2,7%) NpofeMOHCTpUpoBan GoHA 06/uraunii co CNeKyNATUBHBIM KPeaUTHbIM
peiTuHrom. FocyaapcTBeHHble 06/aMrauum pasBMBAIOLLMXCA CTPaH, AEHOMUHWPOBAHHbIE B €BPO, OKpenau Ha 1,4%, obauraumm eBpOnErCcKMX KOMMaHUM ¢
MHBECTULLMOHHBIM peiTUHrom Ha 0,8%, rocysapcTBeHHble 06Mrauumn cTpaH eBpo30oHbI ¢ perTuHrom AAA-A — Ha 0,6%. 3a mecAL, eBpo okpen Ha 2,2%.

KpaTKoCcpouHbIii NporHo3

B aBrycte mbl NPOAO/IXKUM COXPaHATb HEMTPANbHYIO NO3ULMIO MO PbIHKAM aKUMM, T.K. CYHUTAaeM, YTO B KPaTKOCPOUYHON NepcrneKkTUBe PUCKM pocTa AW NajeHun
PbIHKOB aKLMI HaXOAATCA B PaBHOBECUM Mexay coboi. Ecam cpaBHUTL NO LLEeHOBOMY YPOBHIO, TO aKLMK HaxoaATca B 60/1ee NpeAnouTUTENbHOM NONOXKEHUN, YeM
obnuraumm. A BOT TEXHUYECKME MHAMKATOPbI PbIHKOB aKLMI BbIFNAAAT MeHee NpuBaeKaTesIbHO. B perMoHanbHOM paspese y Hac nepesec Ha POCCUIACKOM pblHKe
aKUMIA M «HeAoBeC» Ha IAaTUHOAMEPUKAHCKOM. Mbl BHUMATE/IbHO CleMM 33 NOAUTUYECKON cuTyaumel B Poccum, rae B Havyane ceHTAbpsA NporayT mecTHble
BbI6OPbI BO MHOTUX 3HAaYMMbIX PErMOHaX.

Mo TakTUYECKNM COOBpaKeHUAM CPefHUiA CPOK 06auraumini B nopTdensx NeHCMOHHbIX GOHAO0B OCTAETCA HECKONbKO KOopouye. DTO O3HaYaeT, YTo GpoHAbI Nyylle
3aWyeHbl OT POCTa MPOLEHTHbIX CTaBOK No obauraumsam (Npy pocTe MpPOLEHTHbIX CTaBOK UeHbl obauraumii nagat). Mbl oTgaém npegnouyteHue
CNEKYNATUBHOMY BuAy O6/AMraumii No CpaBHEHUIO C €BPONENCKUMMU O06AMUTaLMAMU MHBECTULIMOHHOIO YPOBHSA C KPEAUTHLIM PeWTUHroM. Mo Hawum oueHKam
6naronpuaTHan cpega ANA CNeKyAaTUBHbIX O6/MraumMii COXPaHWTCA Ha KaKoe-TO Bpems, T.K. yCl10BUA (GUHAHCMPOBAHWUA KOMMAHWIA MpUB/EKATeNbHbl, a
BOCCTaHABAMBAOLWMIACA (XOTA M CNabblil) POCT SIKOHOMUKM YAEPKUBAET BEPOATHOCTb HEMAATEKECNOCOBHOCTU CPeaU SMUTEHTOB CO CMEKYNATUBHBIM PEUTUHIOM
Ha HW3KOM ypOBHE.

* CToumocTb nas GoHAa C TeHEHUEM BPEMEHW MOXKET Kak PacTH, Tak U CHUKATLCA. [JOXOAHOCTb GOHAA B NPeAblAyLLne NepUOabl BPEMEHM He ABNAETCA obelaHnem UK OTCbIKON K AOXOAHOCTH GOHAA B
nocneayrowme nepuoabl BpemeHn. PoHAbl, WHBECTUPYIOWME HA 3apyBeHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONEBGAHWAM KypcoB BastOT. 3TO MOMET ABAATLCA MPUYMHON POCTa MU CHUMKEHUA YUCTOMN
cTroumocTu nas $poHAa.

** MeToAvKa pacueTta cpefHei naaTbl 3a ynpasneHue aktusamu GpoHaa npeactaBneHa B npocnekte 06a3aTeNbHbIX NEHCMOHHbBIX POHA0B.

O3HaKOMbTECb C YC/I0BUAMM W NpocneKkTamu GoHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid nav nocetus 6amkaiwee otaeneqme Swedbank. B ciyyae HEO6X0AMMOCTU MPOKOHCYNbTUPYIATECH C
paboTHMKOM 6aHKa MM KOHCYNbTAHTOM MO CTPAaXOBaHWIO No Homepy +372 613 1606.



