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MeHcuoHHbIM doHa, Swedbank K3 (Ctpaterns pocta) — 3TO [OrOBOPHOW MHBECTULMOHHBIM GoHA, MoHMKeHHbIN prck TMoBbILIEHHbIV PUCK

co3AaHHbIN Ana obecnedenna obasaTenbHOM HakonuTenbHoit neHcuun. Lenbio donpa asnaeTca HavmeHbwwniA BosmoxHbIA HanbonbLimii BosmoxHbilh
o o aoxoan aoxoan

[LONTOCPOYHbI POCT ero akT1BoB. POHZ, BKNaAbIBaeT 40 50% CBOVX aKTUBOB B aKLMW, GOHABI aKLWii 1 TEFEFE R

npoyMe CXoXKMe C aKUMAMU MHCTPYMeHTbl. OcTanbHas YacTb umyliectsa PoHAa WHBeCTUpyeTcsA B

YKasaHHble B LKase KaTeropum oCHOBaHbl Ha KonebaHun
06I1|4I'aLl,VIM, WMHCTPYMEHTbI A€HEXXHOro PblHKA, BKAa4bl, HEABUXMMOCTb U NPOYNE aKTUBDI. P

cToMMOCTU MyLlecTBa PoHAa 3a NocieaHue NATb NeT.

BonaTMabHOCTb fOXOAHOCTH (AaHHbIe 33 3 roaa) 5.5%

Ynpasnatowana kKomnaHma Swedbank Investeerimisfondid AS
PykoBoauTtenb dpoHaa Katrin Rahe 2.4% 2.4%
['of, ocHOBaHMA 2002
Yucraa ctoumocTs nas doHaa (NAV) 1.06279 EUR Heagwwkumocrs
Yucras cTouMocTb akTMBOB GoHAA 446 819 349 EUR

0O6auraumm n feno3unTsl

46.3% 48.9%

CpeaHana nnata 3a ynpasneHme** 1.33% .
Mnata 3a BcTynneHue B GOHA, 0.0% Akupm
Mnata 3a BbIxog, M3 GoHAa 1.0%

DeHbru

Yucran ctoumocTb nas doHaa (NAV)
1.20
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16.2%
PasBuTble PbIHKK
CHavanaroga 1mecay 3 mecauya 1rop 2ropa 3ropa 5netr cco3paHma
[oxogHocTb* 4.3% 0.5% 4.2% 5.0% 18.5% 13.8% 32.8% 66.3% = Pa3enBaloLneca poiHkK
B pacuete Ha rog 5.0% 8.8% 4.4% 5.8% 4.6% 65.7%
2005 2006 2007 2008 2009 2010 2011 2012 flpubantuka

[oxogHocTb*  17.2% 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9%
Pacnpegenenue noptdena akumii HOonsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 4.6% EUR 80.1%
Swedbank Robur Indexfond Asien 3.7%
Morgan Stanley Europe Equity Alpha Fund 3.6% usb 11.0%
DB x-Trackers MSCI EM Latin Index ETF 2.6%
Swedbank Robur Indexfond Europa 2.4% SEK 6.1%
PacnpepgeneHue noptdena obavraumii Dona
Bluebay Inv Grade Bond Fund 7.4% JPY 1 1.6%
PIMCO Global Inv Grade Credit Fund 6.6%
iShares Markit iBoxx € Corporate Bond Fund 4.1% TRY 10.7%
iShares Barclays Euro Corporate Bond Interest Rate Hedged 2.1%
Blackrock Global High Yield Bond Fund 2.0% DKK0.2%

LVL  0.1%

* CToMmocCTb nas GpOHAA C TEHEHNEM BPEMEHM MOMKET KaK PacTu, Tak U CHUKATLCA. [lOXO4HOCTb GOHAA B NpeablAyLune NEPUOAbI BPEMEHM He ABAAETCA 0BELLAHUEM MU OTCBIIKOM K AOXOAHOCTU GOHAR B
NOCAeAYIOWME NEPUOAbI BPEMEHU.

** MeToAuKa pacyeTta CpeAHelt Nnathl 3a ynpasaeHue akTueamv GoHAA NPeACTaBAEHa B NPOCNEKTE 06A3aTe/IbHbIX MEHCUOHHBIX GOHA0B.

HacTosAwWwmit AOKYMEHT 1 COAEPKALLAACA B HEM MHHOPMALMA HE MOMKET PACCMaTpMBATLCA B KAaYeCTBE COBETA MM KOHCYAbTaLMM MO MHBECTUPOBAHUIO. MOKaNyMNCTa, 03HAKOMBTECH C YCIOBUAMM U
npocnektamu ¢oHAOB B WMHTEpHeTe mo agpecy www.swedbank.ee/fondid. [na nonyyenus pononHutensHow uHbopmaummn npocum obpawatbes B Cayby MHBECTULMOHHOW MOAAEPKKM KAMEHTOB
Swedbank no TenedpoHy +372 613 1606 no pabounm aHam c 8:30 Ao 18:00 unu nocetutb 6aunkaiee otaeneHue Swedbank.
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[oxogHocTb MeHcrMoHHoro ¢oHaa Swedbank K3 B8 Hosbpe coctasuna 0.5%. [JoxogHOCTb C Ha4yana roga coctasnset 4.3%.

0630p pblHKa

Hoabpb cTan xopowmnm mecauem ANA PbIHKOB aKLMiA U 06MraLmii pa3BUTbIX CTPaH, BXoAALWwMX B NopTdenb Hawero PoHaa. [Ana akumuii pasBuBatOLLMXCA PETMOHOB
mecsiL, 6bl1 HECKOIbKO 6oee HanpsKeHHbIM. bonblioe BAUAHME Ha Pa3BMBAlOLMECA PbIHKM OKa3aso TO, YTO B LIEHTPE BHUMaHWUA CHOBA OKa3a/loch BO3MOXKHOEe
COKpalleHne 06bEMOB NPOrPammbl CKYMKU aKTUBOB CO CTOPOHbI PepepanbHoro Pesepsa. Kpome TOro, pocT 3KOHOMUKM B Pa3BMBAIOLLMXCA CTpaHax cnabee. B
LLe/IOM Ke MUPOBas 3KOHOMMUKA OAHO3HAYHO HaxoauTcA B dase pocta. MMPOBOM MHAEKC NMPOMbIWNEHHOro cektopa PMI, coctasnsemblii JP Morgan, B Hoabpe
BbIPOC £10 YPOBHSA 53,2. MpoaoaKanoch yBepeHHoe BOCCTaHOBNEHWE ceKTopa HeasuxmmocTu B CLUA. MHaekc ueH Ha HeasukumocTb S&P/Case-Shiller B ceHTabpe
BbIpoc Ha 13,3% no cpaBHEHMIO C TeM e NeprMoaoM MUHYBLLEro roga.

CHoBa 6bI10 MHOTO AWCKyccUid 0 nonutuke PepepanbHoro Pesepsa v B MepBylo OYepefb O CPOKAX Hayana yMeHbLUEHWA NPOrpammbl CKYMKU GUHAHCOBbIX
aKTMBOB. Ha AaHHbI MOMEHT YYaCTHUKM PbIHKA HE MPULLAN K €4MHOMY MHEHMIO O BO3MOXHOM BPEMeHM Hadana. MHEeHUs U OXMAAHUA pasfeNunuch: ot
[erabps Tekylwero roga Ao uioHaA cneaytouero roga. C 60/blwoN f4oNel BEPOATHOCTU yMeHblleHne 06bEMOB YBEIMUUT BONATUILHOCTb GUHAHCOBBIX PbIHKOB.
OcobeHHO 3TO KacaeTcs Tex BUAOB aKTMBOB, KOTOPbIE CBA3aHbI C PAa3BUBAIOWMMUCA PbIHKAMU. B TO e Bpems COrMacHO HalMM OLEHKamM MasioBeposTHO, YTO
NOBTOPWUTLCA BOJIHA NPOAAXK BO BCEMN CBOEN rnybuHe, KoTopas Habaoganac B Mae-UIOHE HbIHELWWHEro roaa.

Cpeam pbiHKOB aKLMi NyyLuyto OXOAHOCTb NPOAEeMOHCTpMpoBanu akuum CLUA (+2,9%, Bce nokasatesim AOXOAHOCTU NPUBEAEHbI B €BPO UCUUCAEHMM). 38 HUMM
cnepyet AnoHua (+1,6%) n Espona (+1.0%). MecsauHas [OXOAHOCTb Ha ANOHCKOM PbIHKE, PacCUMTaHHaA B MieHax, Bnevyataset: +5,8%. B HoAbpe ieHa ocnabna
OTHOCUTENbHO eBPO 6onee yem Ha 4,2%. YaenbHblli BEC ANOHCKUX akumuit B nopTdene NeHCMOHHOTo doHAa 6onblue HENTPANbHOrO, @ BEC EBPOMENCKUX aKLMi
MeHbLLEe HEWTPANbHOTO Ha Ty YKe Be/IMYMHY. B TO e Bpemsa Ba/loTHble NO3ULMUK B MEHe Y Hac B «HegoBece». ITO 03HAYaeT, YTO Mbl FOTOBbLI K TOMY, YTO BakoTa
6yaet cnabeTb. PbIHKM akuuii cTpaH bantum Bbipocau Ha 0,7%.

Cpeay pa3suBatoOLLMXCA PbIHKOB 0cOBeHHO cnabas foxoAHOCTb bbina B JTaTMHCKOM AmepuKe (-4,4%) n B Poccum (-4,2%). HeraTuBHOe BAMAHWME HA POCCUMCKMIA
PbIHOK OKa3ano 3aknlouyeHHoe mexay CLUA u MpaHom cornalieHue u oXugaHue, YTo B AasbHENLLEM OHO MOMET NMPUBECTU K YBENMYEHUIO MNOCTaBOK HedTU co
CTOpOHbI MpaHa, a 3HauYuT M K CHUMKEHMIO LieHbl Ha HedTb. Kpome Toro, 6aHk Bank of America Merrill Lynch ctan oueHb OCTOPOMKHBIM OTHOCUTE/IbHO POCCUMCKMX
aKuMiA. B KOHLE Mecaua CTan 3aMeTeH OTTOK AeHEXHbIX CPeACcTB U3 GOHAOB POCCUINCKON HAaNPaBAEHHOCTH.

Ha pblHKax akuuii passuBatoLLeinca Asum gena W nyywe. PerMoHanbHbi MHAEKC Bblpoc 3a mecal, Ha 0,3%. OgHUM U3 BaXKHbIX COBbITUI HOABPA cTan TpeTuin
NnAeHym Komnaptum Kutaa u nocnegosasllee 3a HMM ObBHapogoBaHMe NiaHOB pedopmupoBaHuA. Cpeau CambiX BarkKHbIX M3MEHEHWIA CTOMT OTMETUTb
pacwmpeHme BO3MOXKHOCTEN 415 YaCTHOrO KanuTana MHBECTMPOBATb B rOCYAaPCTBEHHbIE KOMMAHMM, YCUAUTL COUMAbHBIE rapaHTUK ana paboumnx, nepeexasLumnx
M3 NEPEBHU B TOPOA, a TaKMKe CYLECTBEHHblE AONOJIHEHME K MONOMKEHUAM, PETYAUPYIOLMM NPaBO COBCTBEHHOCTM GepMepoB Ha 3eMto. ITU AOMONHEHUA
pacwupuan 3awmTty cobCTBEHHOCTM U fanun 6o/bLLe NpaB Ha NPOAAXKY 3EM/IN.

CambiM 60MbLIMM CIOPNPM30OM OCeHM B EBpone cTano cHuxkeHue EBponeiickum LleHTpobaHKom 6a30BOM NMPOUEHTHOM CTaBKM B Hayane HOA6PA. B 3TOM MOXKHO
YBUAETb NPAMYIO CBA3b C OKTABPLCKMM NOKasaTenem MHOAALMM B €BPO30OHE, KOTOPbIMA OKa3asCa CYLLECTBEHHO HUXKE OXKMAAEMOro. K CHUMKEHWUIO NPOLLeHTHOM
CTAaBKM MOXKHO OTHOCUTBCA CKOPEE KaK K CUMBO/IMYECKOMY LUAry, HO HE KaK OEeWCTBUIO, OKAa3blBAOWEMY peanbHOe BAMAHME Ha SKOHOMMUKY. CTaBKM HA HOYHble
[eno3unTbl Ha €BPONENCKOM MEXKHBAHKOBCKOM PbIHKE yKe AaBHO Bblnn 3aMeTHO HUXKE, YeM CTaBKa pepurHAHCMPOBaHMA cO CTOPOHbI EBponeiickoro LieHTpobaHKa.
Tem He MeHee, HEOXMAAHHOE CHUKeHMe 6a30BOW NPOLEHTHOM CTaBKM Ha KOPOTKOE BPEMA MPUBENO K CHUXKEHMIO, KaK Kypca €BpO, Tak U K YMEeHbLUeHWIo
NPOLEHTHbIX CTAaBOK MO roCyAapCTBEHHbIM 0bBAMraumMam CTpaH eBpo30Hbl. B paspese mecsaua Kypc eBpo OTHOCUTENbHO adonnapa CLUA, a Tak:Ke KpuBas
NPOLEHTHbIX CTaBOK NPaBMTENbCTBA [EPMaHMM OCTANNUCh, B CYLLHOCTU, HEM3MEHHbBIMMU.

Mo wToram mecsua 60/NbLWIMX M3MEeHeHWI LieH Ha pblHKax obauraumii He 6bin0. MHAEKC CamMbiX BbICOKOKAYeCTBEHHbIX obiuraumii B noptdene doHaa —
rocyfapcTBeHHbIX 06anraumii ¢ petuHrom AAA-A — 3a mecsal, Bbipoc Ha 0,1%. MpUYNHON TaKOro M3MEHEHUA MHAEKCA CTaN0 CHUMKEHWE MPOLLEHTHbIX CTaBOK Ha
rocyfapctBeHHble obauraumn ®paHumm, Ffonnavgum n benbrmn. MHAEKC KOPNOPaTUBHbLIX 0B6ANFALMIA MHBECTULMOHHOIO YPOBHA B CTPaHaX €BPO30OHbI 33 MecAL,
okpen Ha 0,1%, a MHAEKC rocyfapcTBeHHbIX 06/auraumii pa3sBMBalOLLMXCA CTPaH, AEHOMWHUPOBAHHBIX B eBpOo, Bbipoc Ha 0,3%. Jlyywylo AOXOA4HOCTb cpeam
ob6auraumin CHoBa NPOAEMOHCTPMPOBAAN KOPNOPaTUBHbIE 06MrauumM HU3Koro Kavectsa. LleHa nas ¢oHAaa, BXoAsLLero B Haw NnopTdesnb U MHBECTUPYIOLLEro B
06AMraLmm co cnekyNAaTUBHBIM PEUTUHIOM, Bbipoc/a Ha 1,3%.

MporHos Ha 6auxKaliwee byaywee

B nekabpe mbl COXpaHUM YPOBEHb PUCKa aKUUIA Ha HEMTPaNbHOM yPOBHE. He CMOTpPA Ha TO, YTO LLeHOBOW ypOBeHb akumil 60/iee NpuBAEKaTENEH MO CPABHEHMIO C
roCy4apCTBEHHbIMU 0BAMraLMAMM, OXUAAHMA aHAZIUTUKOB O BO3MOXKHOMN KOPPEKLUMM LLEH B CTOPOHY YMEHbLUEHWUA OTPMLATEIbHO CKA3blBAETCA Ha HACTPOEHUU
YYaCTHUKOB PbiHKA. KpOMe TOro, HECKO/IbKO YXYALMANCH MOTOKM IMKBUAHOCTM CO CTOPOHbI LleHTpo6aHKoB.

B pervoHasbHOM pa3pese Mbl MNO-MpeKHemMy OTAAEM MpeanoyTeHUe AMOHCKMM akumAam. Mbl CHU3UAW yAENbHbIA BEC eBPONENCKUX aKUMiA A0 YPOBHA HUMKe
HenTpanbHOro. EC/IM NMOTOKM AMKBUAHOCTM B ANOHMM Bnarogapa cTMMyaupylolen noantrke LleHTpobaHKa cuibHbl, TO B EBpone NMKBUAHOCTb OTHOCUTE/IbHO
HM3Kan. Moadep Ky ANOHCKMM aKLMAM OKa3biBAeT M TOT GaKT, YTO aHa/IMTUKM YBEAUYMM OKMAAHWA NO Npmbbiiu, a B EBpone TeHaeHUMsA ckopee obpaTHas. Ha
Pa3BMBAIOLLMXCA PbIHKAX Mbl OTAAEM MPeANoYTEHME POCCUMCKMM aKLMUAM MO CPAaBHEHMIO C NaTMHOAMEPUKAHCKUMMU.

B noptdene obauraumii mbl coxpaHAeM CPeaHWit CPOK A0 MOoralleHus Kopouye HelTpanbHoro. Tak Mbl 3awmuiaem cebs oT pocTa MPOUEHTHbIX CTaBOK. Mbl
NONIOKUTE/IbHO HACTPOEHbl OTHOCUTENIbHO 06AUraumMii KOPNOPATUBHOINO YPOBHA CO CNEKYNATUBHBIM PEATUHIOM MO BCEMY MUPY. YCKOPAIOWMIACA SKOHOMUYECKUIA
POCT B pPa3BUTbIX CTPAHAX U HU3KWI YPOBEHb MPOLEHTHbIX CTABOK BbIFOAHbI AN KOMNAHMWI C HEBLICOKMMM KPEAUTHbIMKU KayecTBaMu. B cneaytoliem rogy mbl He
KAEM CYLLLECTBEHHOMO CHUXKEHMA PUCKOBOM MapPIKU.

* CToMmOCTb Nas pOHAA C TEHEHNEM BPEMEHU MOMKET KaK PacTu, TaKk U CHUKATLCA. [loXo4HOCTb GOHAA B Npeablaylune Nepuoabl BpeMeHH He ABASeTCA 06eLaHeM M OTCbIIKONM K AOXOAHOCTU GOHAR B
nocneAytoLme Nepuoabl BpemMeHu.

** MeToAMKa pacyeTta CpeAHelt Nathl 3a ynpasaeHue akTueamv GpoHAA NPeACcTaBeHa B NpocnekTe 06a3aTe/ibHbIX NEHCUOHHbIX GOHAOB.

HacToslwmii SOKYMEHT U COAEPKALLANACA B HEM MHGOPMALMA HE MOMKET PacCMaTpMBATLCA B KAayecTBe COBETA MM KOHCYNbTaLMM MO MHBECTUPOBAHUIO. MOKaNyMCTa, 03HAKOMBTECH C YCIOBUAMM U
npocnektamu ¢oHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. Oas nonyyeHus AONOAHWUTENbHONM MHPOPMaLMM npocum o6pawwatecs B CAyK6Y WHBECTULMOHHONM MOAAEPMKKM KAWEHTOB
Swedbank no TenedpoHy +372 613 1606 no pabounm aHam c 8:30 ao 18:00 unu nocetutb baunskaiiee otaeneHue Swedbank.



