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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

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

06/IMraLMm, MHCTPYMEHTbI AEHEXHOTO PbIHKA, BKNaAbl, HEABUKUMOCTb M MPOYUE aKTUBbI. YKasaHHble B Wikane KaTeropu 0CHOBaHbI Ha kosiebaHun

cToMmoCTU umyLlectsa oHaa 3a nociegHue NATb feT.

BonaTMUIbHOCTb AOXOAHOCTH (AaHHbIe 3a 3 roaa) 5.4%
Ynpasnatowas KoMnaHua Swedbank Investeerimisfondid AS
Pykosogutens poHaa Katrin Rahe 0.5% 2.6%
oA ocHoBaHMA 2002
Yucrasa ctoumoctb nas doHaa (NAV) 1.03885 EUR Heaswumocts
Yucrasa cToumocTb akTMBOB GOHAQ 426 095 954 EUR
O6auraumm 1 4enosunTbl
47.0%

10/
CpefHAf NnaTa 3a ynpasneHne** 1.35% SR
Mnata 3a BcTynneHue B GOHA, 0.0% Akumm

Mnata 3a BbIxoA 13 GoHAA 1.0%

[eHbru

Yucras ctoumocTb naa doHaa (NAV)
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16.2%
Pa3BuTble pbIHKK
CHavyanaroga 1 mecay 3 mecAua 1rop 2ropaa 3roga 5netT cco3gaHua B [lpyrie passuBaloLmeca
DoxoaHocTb* 1.9% 1.9% 1.9% 3.3% 15.6% 12.9% 9.3% 62.5% PbIHKN
B pacuete Ha roa 3.3% 7.5% 4.1% 1.8% 4.4% 65.6%
2% Mpubantuka
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 Aonsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 4.6% EUR 82.2%
Swedbank Robur Indexfond Asien 3.7%
Morgan Stanley Europe Equity Alpha Fund 3.2% USD 9.7%
DB x-Trackers MSCI EM Latin Index ETF 2.7% R
SSGA Europe Index Equity Fund 2.7%
Pacnpeaenenue noptdens obauraumii Dons SEK 6.2%
Bluebay Inv Grade Bond Fund 7.6%
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 1.8%
LVL  0.1%

* 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
nocnegytouwme nepuoabl Bpemern. GoHAbI, UHBECTUPYIOLWME Ha 3apyBeXHbIX PbiHKAX, YyBCTBUTENbHbI K KONeBaHMAM KypCcOB BatoT. ITO MOMKET ABAATLCA MPUUUHON POCTA MW CHUMKEHWA YUCTOWM
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 ceHTabpe coctasuna 1.9%. JoXoAHOCTb € Ha4ana roga coctasnset 1.9%.

0630p pbIHKa

CeHTABPL 6blN1 XOPOLWMM MecsALLEeM, KaK ANA PbIHKOB 06MraLmii, Tak U 418 PbIHKOB aKLMit. MpUyYMHOM pocTa GUHAHCOBbLIX PbIHKOB CTAN0 HEOXKMAAHHOE peLleHne
depnepansHoro Pesepsa He cBOpauMBaTbh NPOrpaMmy CKyMKW o6aurauuii. 3To peleHue NPUBENO K POCTY NPAKTUYECKU BCeX GUHAHCOBbIX akTMBOB. OcobeHHO
CUNBHBIN POCT HaboAaNCA Yy TEX aKTUBOB, KOTOPbIE NMOTEPAIM B CTOMMOCTU H0siee NMPoYMX, KOr4a B TeYEHUE NIeTa PbIHKU KUAN B OXKUOAHWUM, YTO LIEHTPaNbHbIV
6aHK YMEHbLLMT NpeanoXKeHue No AMKBUAHOCTY.

B TeuyeHue mecsLa nonuTUKa 6bi1a B oKyce pbIHKOB. Ha pbiHKax cbipba «6anom npasuno» npoucxossawiee 8 CUpMM U BEPOATHOCTb TOrO, YTO 3anajHble CTPaHbI
BMeLlaloTcA B KOHGAMKT. [locne npusHaHuAa bBepnayckoHM BMHOBHBIM B HANOrOBbIX NpecTynieHuAx B WTanMm BHOBb CTan aKTyaslbHbIM PUCK HOBOTO
NpPaBUTEeNIbCTBEHHOTO KPU3MCa, T.K. BEPNYCKOHU NPUTPO3NA BbIATU U3 NPaBUTENbCTBEHHOM KOANIMLMKU U 0TO3BaTb CBOMX MUHUCTPOB U3 COCTaBa NpaBUTENbCTBa. B
CoeanHEHHbIX LTaTax HacTynuno Bpems npuHmMmartb 6ogxert 2013/2014 rogos v pewatb BONPOC O NOTOJIKE rOCYAapCTBEHHOrO f0/ra. B KOHue ceHTabps Hu no
OAHOMY M3 BONPOCOB AEeMOKPaTbl U pecnybaMKaHLpbl He NPULWAK K cornaweHuto. MosTomy B Hauane oKTABPA NpeaoCTaBAEHME YAaCTU YCAYT FOCyAapCTBEHHOMO
cektopa CLLUA BpemeHHO 6b110 TPUOCTAaHOB/IEHO. BEPOATHO, 3TO OKAXET BANAHME Ha SKOHOMUYECKME NOKa3aTeNn rocyfapcTsa.

Ony61MKoBaHHble B TeYeHWe MecALa NOoKasaTeI SKOHOMMUYECKOro PoCTa NPEBbLICUAN OXUAAHUA aHaNUTUKOB. B CLLA HECKO/IbKO OXKMBU/ICA NPOU3BOACTBEHHDIN
CEKTOpP: MHAEKC pyKoBOAMTeNel No 3akynkam ISM Bbipoc o 55,7 nyHKTOB. MHAEKC pyKoBOoAMTENEN NO 3aKYMKam NPOMBILLJIEHHOTO CEKTOpPa eBPO30Hbl PMI Takke
0CTancs B NONOXKUTENBHOM (T.€. Bbiwe 50 NyHKTOB) 30HE. 3TO AAET NOBOA HAAEATLCA, YTO U B TPETbEM KBapTase POCT SKOHOMUKM €BPO30HbI MOMKET NPENOAHecTH
NPUATHbBIV CIOPNPU3. IKOHOMMUYECKan CTAaTUCTMKA KnMTaa Takke nopagoBana. PocT skcnopTa B KuTae cyLwecTBeHHO ycuamca.

B AnoHMK BeayTCA AMCKYCCUM MO NOBOAY MOBbILWEHWS Hasora ¢ 060pOTa C LEe/Iblo CHU3UTb BbICOKMIA AeduunT B1oaKeTa U yCTaHOBUTb rPaHMLy pocTa roc.Aosra
cpeay NPOMbILWAEHHO Pa3BUTLIX CTpaH. C poCTOM Hanora ¢ 060poTa CBA3LIBAIOT CYLLECTBEHHbIN PUCK 419 SKOHOMMKU. PykosoauTens LleHTpobaHka Kypoaa
3asBWUA, YTO €C/M HEraTMBHOE BAMAHME OT MOBbIWEHWA Hanora MOCTAaBUT MOA, Yrpo3y AOCTUXKEHWe uenerd no uHenaumm (2%), TO LEeHTpobaHK roTos
LOMNONHUTENBHO CTUMYNMPOBATb IKOHOMMKY FIMOHMKU. Kpome TOro, mMpaBuTE/IbCTBO FOTOBO BPEMEHHO YBEAMYUTb PAcXofbl, YTOBbl CMAMYUTL BAMAHWME POCTa
Hanoros.

HeoxunpaHHoe peweHne GesepanbHoro PesepBa NOBPEeMEHWUTb C YMEHbLUEHWEM NPOrpaMMbl CKYMNKM 06uraumin okasano 6osee cunbHOE BAUSAHWE Ha PbIHKK MO
CPaBHEHMIO C HaNpAXKeHMeM B NOAUTUYECKOM cdhepe. bonbluan YacTb PbIHKOB aKkUWii B TeYeHWe MecsALa 3aMeTHO BbIpoCaa. Beayluyto ponb Ha 3TOT pas Cbirpanu
PbIHKM aKLMI pPa3BMBAIOLLMXCA PErnMoHOB. JlaTUHCKas Amepuka, Poccua u BoctouHas EBpona c Typuuveit 3aBeplumnam mecsy, ¢ naocom: +6,0% (Bce faHHbie no
[OXOAHOCTV NMpUBeAeHbl B €BPO ncuncaeHuu). NMpu aTom cpeam ctpaH BocTouHow EBponbl nokasaTtenu cunbHO oTaMyanuch. TypeuKuili MHAEKC BbIPOC NOYTU Ha
10%, B TO Bpems KaK MOJbCKME aKLUMK BbipoCan Bcero Ha 4%. MnaH npaBuTenbCcTBa O YaCTUYHOM HALMOHAAM3ALMKN MEHCMOHHOW CUCTeMbl OKa3an HeraTuBHoOe
BAUAHME Ha NONbCKME aKLMU. AKLMM CTPaH pa3suBatoLelica A3un Bbipocau Ha 2,9%.

Cpeau pa3BUTbIX PErMOHOB Ha NEPBOM MecTe OKasasacb AnoHua (+5,7%). Xopowo wau gena n B EBpone: +4,4%. A BoT akummu CLUA Bbipocau Bcero Ha 0,8%.
EAMHCTBEHHbBIM UCKAOYEHMEM B CeHTABpe cTanu 6anTuitckmne akumun. OHKM ynanu Ha -0,7%. EBpo ycunnnca oTHocuTenbHo gonnapa Ha 2,3%.

Ha pblHKax 06auraLmii ToH TakKe 3a4asano peweHve PesepanbHOro pesepsa NOBPEMEHUTH C COKpaLLleHnemM 06bEMOB CKynKku obaunraumii. EBponeiickue pbiHKK
o06Mraumii nocnenoBanm 3a CHUXKEHUE NPOLLEHTHBIX CTaBOK MO Ty CTOPOHY OKeaHa. [poLeHTHbIe CTaBKM MO 2-N€THUM HEMELKUM roCyAapCTBEHHbIM 06uraumnam
CHU3WMAWCH Ha 7 6a30BbIX NYHKTOB, @ Mo 10-neTHUM — Ha 13 6a30BbIx NYHKTOB. CyLeCTBEHHOrO U3MEHEHWA B PUCKOBbLIX MPeMUAX 06auraLmnii UHBECTULMOHHOTO
YPOBHSA He npownsoLwio. Puckosble npemun obavraumii 6onee HU3KOro KayecTsa yMeHbLWUANCh. MHAEKC rocyfapcTBEHHbIX 06/IMraLmMii Camoro BbICOKOTO KayecTsa
(c perTuHrom AAA-A), Bxogawmx B noptdens PoHaa, 3a mecaw, okpen Ha 0,9%. MHAEKC KOPNopaTUBHbIX 06AUraLMiA UHBECTULMOHHOTO YPOBHA CTPaH €BPO30HbI
3a mecaAl, nogpoc Ha 0,6%, a UHAEKC rocyfapcTBEHHbIX 06anraumii pasBMBalOLMXCA CTPaH, AEHOMUMHUPOBAHHbLIX B €BPO, Bbipoc Ha 0,5%. OnAa obauraumin c
HWU3KMM penuTUHrom mecal 6bin 0cobeHHO yaauHbiM. LieHa nas ¢oHaa, MHBeCTUpyioLlero B 06AMraumMm Co CNekyNAaTUBHBIM PEVTUHIOM M BXOAALLEro B HAL
noptdens, yseanumnnacb Ha 1,9%.

MporHo3 Ha bavkaiwee Bpems

B okTAGpe Mbl COXPaHMM PUCKM, CBA3AHHbIE C aKLUMAMMU HA HEMTPasbHOM ypOBHE. YCKOpeHWe MMUPOBOrO 3KOHOMMWYECKOro pocTa C Havyana ciedyloLwero roga
MOJIOXMTE/IbHO OTPA3UTCA Ha LieHax akuuii. Kpome TOro, IMKBUAHOCTL GUHAHCOBOW CUCTEMbI OCTaéTCA Ha BbICOKOM ypoBHe. OIHAKO HeKOTOopble TeXHUYecKne
MHAMKATOpbI CTanu Xyxe. B TeyeHne nocnegHux Hegenb CeHTAOPA aHANUTUKM PLIHKOB aKLMIA CTaNn KOPPEKTUPOBATb MPOrHO3bl MO NPMOLIAN KOMNaHWI Ha
TEKYLLMIA 1 CAeayiowWwnii rog, B CTOPOHY YMEHbLLEHUA.

Ckopee Bcero, B oktAbpe Hanbobliee BAMAHUE HAa GUHAHCOBbBIE PUCKM OKaXKeT MONNTUKA, B OCHOBHOM cobbiTna B CLUA. BONbWMHCTBO aHa/IMTUKOB U MHBECTOPOB
OXMAAIOT, YTO pecnybanKaHLpbl U AeMOKpaTbl BOBPEMA JOrOBOPATCA O MOBbILIEHMM NOTOJKA FOCYJapCTBEHHOTO A0Jra, NOCKONbKY 06enMm napTUAM ecTb YTo
TepATb B CAyvyae, €CNU K COrnalleHuto OHW He npuayT. B npoTuBHOM cnyyae npasuTenbctso CLUA 6yaeT BbIHYXKAEHO CHU3UTb TOCYAApPCTBEHHblE PACcXoabl
HaCTO/IbKO, YTO C HONbLIOW A0Nelt BEPOATHOCTU 3TO NPUBEAET K HOBOMY Crajy B SKOHOMMKe. B camom nnoxom cnydae CoesmHéHHble LLTaTbl BpeMEHHO He
cmoryT obcnyxusaTb CBOW [0/rOBble 06A3aTenbcTBa. ECAM 3TOT ManoBEPOATHLIN CLeHapuil peanusyetca, TO, Y4YMTbiBaA BeAyllylo POb, KOTOPYIO WrpatoT
obnuraumm CoeanHEHHBbIX LLTaToB B MMPOBOWA PUHAHCOBOW cUCTEME, NOCNEACTBUA AN1A BCEM MUPOBO SKOHOMUKE OKaXKYTCA KpaiHe OTPULLIATENbHBIMU.

B pervoHasbHOM pa3pese Mbl YBENNYUAN OO0 AMOHCKMX akuuii. CTUMYMPYIOLLan NOAUTUKA LLeHTPpobaHKa CTpaHbl U NOBbIWEeHWe aHaIMTUKaMK B chepe akLumit
NPOrHO30B MO MPUObLIIM ANOHCKUX KOMMAHMI NONOMKUTENBHO BAUAIOT HA PbIHOK. YAENbHbIN Bec eBponencknx akumit 6bin cHuKeH. Mo cylecTBy eBponenckuii
PBIHOK aKUWIA ABNAETCA 3epKasibHbIM OTPAXKEHUEM SMOHCKOrO PbIHKA: OTHOCWUTE/NIbHO HW3KUI YpOBEHb JIMKBUAHOCTU, aHANIUTUKU CHUXKAIOT HepeasncTUYHO
BbICOKME MPOFrHO3bl MO NPUObLIIU. Mbl MO-NPEXHEMY MONOMKUTENBHO CMOTPUM Ha POCCUIMCKME aKLMW, KOTOPble TOPryTCA Ha OTHOCUTEIbHO HU3KOM LLeHOBOM
YPOBHE, HO U3MEHU/IM OTHOLLEHUE K IaTUHOAMEPUKAHCKMM PbIHKAM aKLMIM Ha HECKO/IbKO Bonee HeraTusHoe.

YTo Kacaetca nopTtdens obAnraLmii, To Mbl COXPaHAEM CPeLHUIN CPOK A0 NOraleHUs HUKEe HeUTPasbHOro, YTO AAET Ham 3alLMTy OT NOBbIWEHWUA NPOLEHTHbIX
CTAaBOK. PUCK HECKONbKUX BAMMKAWLLIMX HeAenb U3BECTEH: MO Mepe CTabuamsaumu AEeHEXHOro MO/IOKEHWUA MPOLLEHTHble CTaBKM FrOCYAapCTBEHHbIX 0bauraumit
CHU3ATCA NOJ, BAMAHWEM PacTyLLEel BONAaTUABHOCTM M CBA3AHHOTO C HEl CTpaxa puckoBaTb. ONMCaHHaA CUTyauus He ABAAETCA HalMM OCHOBHbIM CLEEHapuem, a B

* 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.



