Swedbank

MeHcnoHHbIN hona Swedbank K3 (CtpaTerusa pocTa)

31 asrycra 2013

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

npouYne CXoXue C akuMAMM MHCTpyMeHTbl. OcTanbHas 4YacTb MmyllectBa ®oHAa MHBECTUpyeTcA B

06/IMraLMm, MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNaAbl, HEABUKUMOCTb M MPOYUE aKTUBbI. YKasaHHble B WKane KaTeropuu OCHOBaHbI Ha KoneGaHun

cToMmoCTU umyLlectsa oHaa 3a nociegHue NATb feT.

Ynpasnaowas KomnaHmsa Swedbank Investeerimisfondid AS

PykoBogutenb poHaa Katrin Rahe 3.2% 2.6%

[op ocHoBaHuA 2002

Yucras ctoumoctb nas doHga (NAV) 1.01960 EUR Heaswwumocts
YucTan cToMmocTb akTMBoB GpoHaa 418 977 718 EUR

BonatunbHocTb (AaHHble 3a 3 roaa) 5.4% O6/MraLMM 1 AeNO3THI

45.6% 48.6%

CpepaHnas nnaTa 3a ynpasneHue** 1.35% °

MnaTa 3a BcTynneHue B GOHA, 0.0% Aupnm

Mnarta 3a BbIXOA M3 doHAA 1.0%
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Pa3BuTble pbIHKK

CHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropa 5netr cco3pgaHua = [lpyrue passuBalowmecs
DoxoaHocTb* 0.0% -1.2% -3.3% 2.4% 11.3% 12.1% 1.1% 59.5% PIHKN
B pacuete Ha rog, 2.4% 5.5% 3.9% 0.2% 4.3%
68.1% Mpubantrka

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 4.5% EUR 81.3%
Swedbank Robur Indexfond Asien 3.7%
Morgan Stanley Europe Equity Alpha Fund 3.2% USD 10.79
SSGA Europe Index Equity Fund 2.6% R
DB x-Trackers MSCI EM Latin Index ETF 2.6%
Pacnpegenenve noptdens obnuraumii Dona SEK 6.1%
Bluebay Inv Grade Bond Fund 7.7%
PIMCO Global Inv Grade Credit Fund 6.8% JPY 1.5%
iShares Markit iBoxx € Corporate Bond Fund 4.3%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  2.2% DKK | 0.2%
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 aBrycte coctasuna -1.2%. [loxogHoCTb ¢ Havana roga coctasnset 0.0%.

0630p pbIHKa

B aBrycrte ¢uHaHCOBble PbIHKM HaKPbIZIO BOJMIHOW NPOAAK, OT Yero NocTpafany v PbiHKM akuuMid, U pbiHKM obauraumii. A BOT 30/10TO, HA06OPOT, NPUBNEKIO
MHBECTOPOB. XOTA 3KOHOMMWYECKas CTaTUCTMKA FOBOPU/IA B MOJb3Y YAYYLIEHUA MMPOBON 3KOHOMMUYECKOW KOHBIOHKTYPbI, BO3MOXHOCTb BOEHHbIX AEUCTBUI B
CvpuK 1 BbITEKAIOLWMI U3 3TOTO POCT LeH Ha HedTb (okono 6% B Aonnapax CLUA) 06HyIMAM BO3MOXKHOCTb pocTa. BepoATHOCTb HOBOTO NPaBUTEILCTBEHHOTO
Kpu3sunca B UTanum n «bnegHble» KBapTasbHble pe3yibTaTbl AeATeNbHOCTM KomnaHuii B EBpone n 8 CLUA cnoco6cTBoBanu ocnabneHunio akTMBOB C MOBbIWEHHbIM
pUCKOM.

Hapsaay c cobbitusmy B CUpUM OAHMM M3 3aMeTHbIX COBbITUIA MecsALa CTano MNoABNEeHUE IKOHOMMUYECKOW CTaTUCTMKM, 3aMETHO MPEeBbICUBLLEN OXWAAHWA, B
OCHOBHOM, YTO KacaeTca pa3BUTbIX NPOMbILWNEHHbIX rocyAapcTs. BB eBpo3oHbl BO BTOpOom KBapTane Bbipoc Ha 0,3%. 3To nepBbllii NONOKMUTENbHBIN NOKa3aTenb
pocTa nocse nepvoaa NajeHNUA, NPOLOIKABLLETOCA B TeYEHWE LWECTU KBapTasoB. Kpome TOro, Mo3uTUBHbIE TEHAEHUMM HabaAanMCch B CTpaHax nepuoepun
€BpPO30Hbl. [POAOMKMAOCE YMEPEHHOE Y/y4ylleHUe 3KOHOMMYEecKux nokasatenei CLUA. be3spaboruua cokpatunace Ha 0,2% no ypoBHA 7,4%. 3ameTHO
YNYHLINANCH HAaCTPOEHUA B MPOMBILLIEHHOM CEKTOpe aMepUKaHCKOM IKOHOMUMKK. MHaeKc ISM, cocTaBasemMblii Ha OCHOBe eXXeMeCAYHOro onpoca pykosogutenemn
Mo 3aKynKam KPYNHbIX NPOMbILAEHHbIX KOMMaHWM, BbIPOC BTOPOM MecAL, Noapsaa, NpeBbicuB 3HayeHne 55 nyHKToB. MokasaTtenb cBbiwe 50 MyHKTOB rOBOPUT O
TOM, YTO SKOHOMMYECKAA aKTUBHOCTb B NPOMbILL/IEHHOM CEKTOpE PacTéT. PUHAHCOBbIE PbIHKM NPUCTANbHO CAeAAT 3@ NoKasaTeNIAMM 3TOr0 UHAEKCA.

Ha 3acepaHuun komuteta PepepanbHoro Pesepsa No AeHEXKHOW NOAUTUKE BONbLIMHCTBO €ro YNEHOB BblKa3anu noaaep:ky MNpesnaeHty PenepanpHoro Pesepsa
BeHy BepHaHKe B BOMPOCE O CPOKaX YMEHbLUEHMUS MPOrpaMmmbl CKYMKWM GpUHAHCOBbIX aKTMBOB. OYEBWUAHO, YTO 3TO MPUBEAET K CHUMKEHUIO 06bEMa MOKYNoK
rocyAapcTBeHHbIX obauraumii co ctopoHbl ®PeasepanbHoro PesepBa B KoHUe rofa. BbiTekatowee M3 3TOr0 ymeHblUEHWE JIMKBUAHOCTM Ha MUPOBbIX PbIHKaX
0Ka3a/10 a/eko He MOJIOKUTE/IbHOE BIMAHWE Ha Ba/IlOTbl Pa3BMBAOLWMXCA CTPaH. Mo yAapom OKasasuch BatoTbl TEX CTPaH, KOTopble 60o/blue APYryX 3aBUCAT OT
BHelWHero ¢uHaHcMpoBaHuA. bonbluoi yaap 6bl1 HaHeCEH No H6pasnabCcKOMy peany U MHAMUCKON pynun. OcnabneHne BantoT MOXKET NPUBECTU K YCKOPEHUIO
TEMMNOB MHGAALUN Ha Pa3BUBAOLLMXCA pbIHKaX. C 3STUM CNOXKHO 6OPOTLCA, T.K. Pa3BUTbIE PETMOHbI HE NMOAAIOT CUTHANIOB 06 YCKOPEHWM SKOHOMMYECKOTO POCTa
pasBuMBatoWMMca cTpaHam. EBpo ocnab oTHocuTenbHo gonanapa CLUA Ha 0,6%.

K KOHLy aBrycta 60/1bLUMHCTBO €BPONENCKMX M aMEPUKAHCKMX KPYMHbIX KOMMaHWi 06Hapo0Bav OTYETLI O AeATEIbHOCTM 3a BTOPOM KBapTan. Kak v B npoLwubie
roapl, pesynbTaTbl €BPOMENCKUX KOMMaHWA OKaszanucb cnabee WX 3aOKEAHCKMX KoAner, Kak B 4YacTu obopoTa, TaK WM OTHOCUTENbHO pocTa MNpubbIAW.
MPOAOIKMAOCL YMEHbLUEHWE 060POTOB M NPMBLIIM EBPONENCKUX KOMNAHWUI. B TO ke Bpems KOMMaHMM, aKLMKM KOTOPbLIX TOPrylOTCA Ha CeBEPOamMepPUKaHCKUX
6uprKax, cymenu NpoaemMoHCTPUPOBaTb HEGO/bLION POCcT B 060MX pervoHax. HusKkue nokasatenn npubbiav CTaBAT NOL COMHEHWE AaNbHENLM POCT aKuui,
KOTOpbI HaBAOAANCA B STOM ro4y, T.K. POCT ONMPAICA B OCHOBHOM Ha KO3bdULMEHTbI NPUBLIAK, @ He Ha POCT NPUBLINBHOCTA KOMMAHWIA.

Cpeayn KpynHenwwmx pbiHKOB aKLMIN Pa3BUTbIX CTPaH B aBrycTe cambim cnabbim okasancs pbiHOK CLUA (-2,3%, Bce AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO
ncumcneHnm). ANOHCKMIA PbIHOK NoTepsn 3a mecay, 1,6%, a eBponeiickue akumm - 0,6%. Cpesiv pa3BMUBAIOLLMXCA PbIHKOB NydLWKiA pe3ynbTaT 6611y Poccum (+0,7%).
A pblHKM passuBatoweiica Asum (-1,0%), BoctouHoit EBponbl (-4,8%) 1 JTaTUHCKOW AMepuKn (-2,6%) 3aBEPLUMAN MECAL, C MUHYCOM. AKLMU BAaNTUINCKMX KOMMNaHWU
noaewesenu Ha 0,8%.

Ha pbiHKax 06aurauuin NpoLoIKUACA POCT NPOLEHTHLIX CTAaBOK Hanbonee HagEXHbIX rocyAapcTBeHHbIX 06aurauuin. MpoueHTbl No roc.obauraumam fepmaHum
CpPOKOM Ha 2 roaa v 10 net Bbipocau Ha 6 1 10 6a30BbIX MYHKTOB COOTBETCTBEHHO. MHAEKC roc.06Mraumii eBpo3oHbl ¢ perTuHrom AAA-A 3a mecau notepan 1,1%.
LleHbl roc.obnuraumii pasBMBAIOWIMXCA CTPaH, AEHOMMHUPOBAHHbBIX B €BPO, CHWM3WAWCL Ha 1,1%, a UeHbl KOPMOPaTMBHbIX O6/AMraumini €Bpo30OHbI C
MHBECTULIMOHHBIM PEUTUHIOM - Ha 0,2%. MNpoLEeHTHbIE CTaBKM YBENNUUAUCH, HE CMOTPA Ha obelwaHna EBponelickoro LieHTpobaHKa coxpaHATb HU3KMe HasoBble
NPOLLEHTHbIe CTaBKWM Ha MPOTAXEHUU JOATOro BpemeHu. He nomorno u npeaynpexaeHne Mapuo [parv o Tom, 4To GUHAHCOBbIE PbIHKM NPEeAB3ATO OLEeHUAN
NPOLEHTHbIE CTaBKM.

MporHos Ha 6anKaliwee Bpemsa

B ceHTABpe Mbl NPOAOMKMM COXPAHATb PUCKMU MO aKLUMAM Ha HEWTpPaAbHOM ypoBHe. MHoOrMe TexHU4eckue WHAMKATOPbI, B TOM YMCle UM NO3ULMOHUPOBAHUE
MHBECTOPOB Ha GUHAHCOBBIX PbIHKAX, CTa/IM TOBOPUTb B NOAAEPKKY PbIHKOB aKUMA. [N106aNbHbIi SKOHOMUYECKUIA LMK AEMOHCTPUPYET NPU3HAKKU YCKOPEHUS.
BeposATHoe fanbHelllee pa3BuTWe 3TOM TEHAEHUMWU B TeuyeHue BAMKaMLWKMX KBApTasioB TaKXKe MOOXKWUTE/NIbHO CKa3blBAaeTCA Ha PbliHKaX akuui. HeraTMBHbIM
baKkTopom AN PLIHKOB aKLUiA ABNAETCA HEKOTOpoe ocnabneHve MUPOBbLIX MOTOKOB JIMKBUAHOCTU. Kpome Toro, B ceHTAbpe mMoKeT 060CTpUTLCA NOAUTUYECKOE
HanpsaxeHue B CLLA. A meHHO, Ha nosecTKe AHA B KoHrpecce cHoBa ByaeT yBennyeHne BepXHEro npeaena rocyfapcTBeHHoro gonra. Oxupaetca, Yto aebatol
6yAyT HANPAKEHHBIMMU.

B pervoHanbHOM paspese Mbl MO-NpexHeMy OTAaém npeanoyteHve Poccum no cpaBHeHuto ¢ JlaTuHcKoW AmepuKoi. Poccua Haxoautea B 6osnee BbIrogHoM
No3uLMK NO CPAaBHEHMUIO CO MHOTUMM Pa3BMBAIOLLMMUCSA PbIHKAMU, B TOM YMC/E MO CPABHEHUIO C rOCYAapCcTBamm JIaTUHCKON AMEPUKM, MOCKONbKY TEKYLLWIA CHET
3TOro rocyAapcTaa B NJIOCE, @ MO3TOMY 3aBUCUMOCTb OT BHELLHero GUHAHCUPOBAHUA HUXKeE, YeM, Hanpumep, Yy bpasuavun. Kpome Toro, ypoBeHb LLeH pOCCUNCKUX
aKLMIA OCTAETCA BbIFOAHBIM.

B KOHLe aBrycta mbl yBeIMYUAN AOH0 ANOHCKUX aKLMI B NOpTdensx NeHCMOHHbIX POHA0B M YMEHbLIMAN YAeNbHbIA BEC eBPONENCKUX M aMepUKaHCKUX akuuid. B
OCHOBE TaKMX MNPEANOYTEHUIN NEXUT CTUMYAMPYIOWAA AEHEXHaA MOAUTMKA, npoBoAvMmas LieHTpobaHKOM ANOHWMM, a TaKkKe AYYWMWA PbIHOYHBIA Kaumat
(aHaNUTUKM PBIHKOB aKLUU NepecMoTpev OXUAAHMA MO NPUBLIIU B CTOPOHY yBENYeHUA) U 6oee BbIroAHbI YPOBEHb LLEH.

CpeaHuit cpok Ao noraweHus ob6auraumit B NopTdensx NeHCMOHHbIX GOHAOB OCTAETCA HEMHOTO KOpOYe, Yem Y CPaBHUTENbHOrO MHAEKca. ITO 03HAYaerT, yTo
GOHAbI ydwe 3alMuieHbl OT POCTa MPOLEHTHbIX CTABOK MO O6AMraLMAM M BbITEKAIOWMX M3 3TOro notepb. Mbl OTAaém npeanoyteHve obauraumam
CNEeKYNATUBHOMO Kaacca Nno CPaBHeHMIo C 06AUraLmAMK eBpO30HbI, 061a4a0WMMN KPEeAUTHBIM perTUHrOM. COracHO HalMM OLeHKaM, BbIroAHas cpeaa ans
CNEKYNATUBHbIX 06/MraLMil COXPAHUTCA Ha KaKoe-TO BPEMA, MOCKOJ/IbKY YCN0BMA GUHAHCMPOBAHUA KOMMAHWI OCTaloTCA NPUBAEKATENbHBIMM, @ YCKOPAIOLMIACA
3KOHOMMYECKMIA POCT YAEPIKUBAET YPOBEHb HENIAaTEKECNOoCOBHOCTU IMUTEHTOB TakMX Bymar Ha HU3KOM YpPOBHE.

* 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.



