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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 0.7% 2.4%
['of, ocHOBaHMA 2002
Yucraa ctoumocTs nas doHaa (NAV) 1.05861 EUR Heagwwkumocrs
Yucras cTouMocTb akTMBOB GoHAA 450 297 287 EUR
0O6auraumm n feno3unTsl
46.9%
CpefHsanA nnata 3a ynpasneHme** 1.33% 49.9%
Mnata 3a BcTynneHue B GOHA, 0.0% Akupm
Mnata 3a BbIxog, M3 GoHAa 1.0%
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PasBuTble PbIHKK
CHavanaroga 1mecay 3 mecauya 1rop 2ropa 3ropa 5netr cco3paHma
[oxogHocTb* 3.9% -0.4% 1.9% 3.9% 15.2% 11.6% 37.6% 65.6% = MpubanTuka
B pacuerte Ha rog, 3.9% 7.3% 3.7% 6.6% 4.5% 63.5%
2006 2007 2008 2009 2010 2011 2012 2013 Passusaiouyecs peii
[oxogHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpegenenue noptdena akumii HOonsa
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 5.1% EUR 80.4%
Morgan Stanley Europe Equity Alpha Fund 3.6%
Swedbank Robur Indexfond Asien 3.6% usb 11.1%
DB x-Trackers MSCI EM Latin Index ETF 2.5%
Swedbank Robur Indexfond Europa 2.4% SEK 6.0%
PacnpepeneHune noptdena obnuraunii Dons
Bluebay Inv Grade Bond Fund 7.3% JPY T 1.5%
PIMCO Global Inv Grade Credit Fund 6.5%
iShares Markit iBoxx € Corporate Bond Fund 4.1% TRY 1 0.6%
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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LoxogHocTb MeHcnMoHHoro ¢oHaa Swedbank K3 B gekabpe coctasuna -0.4%. [loxo4HOCTb C Ha4yana roga coctasnset 3.9%.

0630p pblHKa

[ekabpb nosaBen UTorn roga Ha GUHaAHCOBBIX PbIHKAX BECbMA BbIPa3uUTe/IbHO: B OCHOBHOM aKLMKU Pa3BUTLIX PETMOHOB OKPENN, akLMU Pa3BUBAIOLLMXCA PbIHKOB
ocnabnu. MpoLeHTHbIe CTaBKM No 06AUraLUAM C HU3KMM YPOBHEM pucKa Bbipocau. Mpuyem pocT 6bin Tem 6onblue, yem 6onee fonrmMm 6bin CPOK A0 NoralieHus.
TOYHO NO TAaKOMY Ke CLeHapu1Io pa3BMBannUCh cobbITUA B TeueHne Bcero 2013 r. B To Bpems KaK pbIHKM aKLMii pa3BUTbIX PErMOHOB BbIPOCAM NOYTM HA ABa AecATKa
NMPOLIEHTOB, PbIHKM aKLMI Pa3BMBAIOLLMXCA CTPAH Nepexunsanu nageHune. B gekabpe HeraTMBHOE BAMAHME HA aKLUMM Pa3BMBAIOLLMXCA CTPAH OKasano pelieHune
depepanbHoro Pesepsa 0 Hayane cBOpa4yMBaHUA NPOrPaMMbl CKYNKKM obanraumi.

B nekabpe Temn pocta MMPOBOI SKOHOMUKM MPOAOINKNUA YCKOPATbCA. Tem He meHee, onybIMKOBaHHasA IKOHOMMUYECKas CTaTUCTUKA AJ19 MPOMBILWIEHHO Pa3BUTBIX
CTpaH 6blna 6onee NO3UTUBHOM, YeM A1A Pa3BMUBaAIOLLMXCA PbIHKOB. Ha pbiHke Tpyaa B CLUA npeobnaganv nonoxutesbHble TeHAEHUMN. YpoBeHb 6e3paboTuLibl
Tam ynan Ha 0,3% [0 ypoBHA 7%. MHAEKC pyKoBOAMTENEN MO 3aKynKam NpomMbilwieHHOro cektopa CLUA yBepeHHO ocTaéTca Ha oTmeTKe 57,0 NyHKTOB (3HaueHue
Bblle 50 NyHKTOB CBMAETE/NbCTBYET O POCTe 3KOHOMMWKM). EBpOnenckui MHAEKC pyKoBoAMTeNel Mo 3aKynKam MPOMBbILIEHHOTO CEKTOpa BbIPOC YKe LUeCcTown
mecauy noapag (52,7 NyHKTOB). MHAEKC pyKOBOAMTENEW NO 3aKyNKam NpPOMbILIEHHOTO CEKTOpa K1Tasa TakKe NpoAeMOHCTPMPOBaAn NErKMIM POCT. IKOHOMUYECKMUI
poct B UHamm, Poccun n bpasuamm B nocnegHee sBpeMa NPUHOCKA pa3oyapoBaHue.

PykoBoasAwWwmiA opraH no aeHexHon nonutuke GenepansHoro Pesepsa CLUA Ha 3acesaHuy, npowesiwiem BO BTOPOW MOJIOBUHE AeKabps, NpuHAN peleHve o
CBOPAYMBAHMM NPOrpaMmsbl CKYMKu obauraumii B pasmepe 10 munnamapaos Aonnapos B mecay (¢ 85 4o 75 mapa. fonnapos). Ha aToT pas peakums pbiHKa 6bina
CKOpee CMOKOMHOW, B OT/IMYME OT Mas M MIOHA, Koraa 3assieHune npesungeHta PepepanbHoro Pesepsa beHa BepHaHKe O BO3MOMKHOM yMeHblueHUM 06bEMA
nporpaMmbl BbI3Bano 60bLUYIO BOJHY NPOAAK aKLMIA M PUCKOBbBIX 06aMrauuit.

KomuteT no geHexxkHoi noantuke Esponerickoro LieHTpobaHKa Ha cBOeM 3acefiaHum B AeKkabpe ocTaBua ypoBeHb 63a30BOM NMPOLEHTHOWN CTaBKM 63 M3MEeHEeHU.
HuKakve vHble MeToAbl Takke He Bblan NpumMeHeHbl. Mocne 3acefaHusa [paru 3asaBuA 0 NPaBUABHOCTU NPeablAyLMX PeleHnii B chepe AeHEKHOW NOAUTUKM.
Kpome Toro, 3asaBneHusa u nporHo3bl LleHTpobaHKa roBopAT 0 TOM, YTO CTUMYAMPYIOLLAA AEHEXHaA NONUTUKA ByLeT Npoao/IKeHa.

Jlyywyto OXOAHOCTb Cpeau PbIHKOB aKuuii B Aekabpe npoaemoHcTpupoBana Poccua (+1,8%, Bce nokasaTenn LOXOAHOCTU MPUBEAEHbI B €BPO UCYUCAEHUM).
[Oanee cneposanu CLUA (+1,1%) v EBpona (+1,0%). Bcneactsne cnabocTv MeCTHOM BantoTbl OXOAHOCTb AMOHCKOIO PbIHKA akumi bblna oTpuuaTtensHoit (-0,7%). B
Aekabpe bnarofapa HOBbIM arpeccMBHbIM meTofam LieHTpobaHKa AnoHuK MeHa ocnabna OTHOCUTENBHO €BPO NOYTU Ha 4%. EBpO oKpen OTHOCUTENbHO A0ANapa
CLUA Ha 1,1%. MHaeKc akumit pa3BuBatoLelica A3um 3a mecsl, ynan Ha 2,6%. JTaTuHoamepuKaHCKMe PbIHKU akLMi CHOBa Naganu, notepss 3a mecay, 3,9%. Cnaboiit
9KOHOMMYECKMI1 PoCT B bpasuanm oTpuLaTeNbHO MOBAMAA HA aKUMK B pernoHe. Kpome TOro, TeKyLime cyeta MHOMUX IaTUHOAMEPUKAHCKUX CTpaH B Aeduuute.
MosTomy OHM 3aBMCUMbI OT BHeLIHEro GUHAHCUPOBAHMUA U YYBCTBUTE/bHbI K YKECTOUEHUIO AeHeKHoM nonntuku CLUA.

PbIHOK akumit BocTouHoW EBponbl noTepan B aekabpe ao 9,3%. B ocHOBHOM 3TO pe3ynbTaT cBOOHOAHOrO MafeHWA TypeLKoro pbiHKa akuuit. ObocTpeHue
BHYTPUMOZIUTUYECKOTO HANpPsXKEHUA B CTpaHe, a TaKkKe Cepbé3Hble 0O6BMHEHUA B KOPPYNUMU cpeau 6AM3KUX K Npembep-MUHWUCTPY dpaaraHy YMHOBHWKOB
BbI3Ba/IM MaJeHne TYPEeLKoro pbiHKa. Mpoyne KpynHble PbiHKKM perMoHa Takxke 6bian cnabbimu. OTpuLaTeNbHOE BAUAHME HA OTHOLIEHWE K NONbCKMM aKLMAM BO
BTOPOI NONOBMHE TOAA OKasasv U3MEHEHMUA MEHCUOHHOM cucTembl, bnarofapa KOTOPbIM, BEPOATHO, B OyAylLeM CyLecTBEHHO YMEHbLUATCA 06bEMbI NOKYNOK
aKUMI NeHCUOHHbIMU GOoHAAMM.

Bcneacteune geicteunin ®epepanbHoro PesepBa BbIpOCAW MPOLEHTHbIE CTaBKM Ha rocydapcTBeHHble obauraumm, Kak B CLUA, AnNoHMM, Tak M B €BPO3OHE.
MpoueHTHble CTaBKM MO 2- U 10-N1€THUM HEMELKUM roCyAapCTBEHHbIM obauraumam Bbipocin Ha 10 n 24 6a30BbiXx MYHKTa COOTBETCTBEHHO. [eKabpb cTan
XOPOLIMM MECcALEM AN PUCKOBbLIX NPEMMUIA: OHN CHU3UAUCD, KaK AN 06anraumii ¢ MHBECTULMOHHBIM PEMTUHIOM, TaK U ana obanraunin 6onee HU3KOro KayecTsa.
Mo3aTomy cambim «cnabbim 38eHOM» B nopTdene obamraynin PoHaa okasannUcb rocyAapCTBeHHble 06aMraLMm ¢ CamMbiM BbICOKMM peiTuHrom AAA-A. B gekabpe
OHM ynanu Ha 1%. MHAeKc KopnopaTuBHbIX 06Anraumii MHBECTULMOHHOIO YPOBHA CTpaH eBpO30HbI noTepan 0,6%, B TO BPEMA KaK MHAEKC rocyfapCcTBEHHbIX
06/Mraumin pasBMBaOLWMXCA CTPAH, HOMWHUPOBAHHbLIX B €BpO, ocnab Ha 0,4%. Man doHAa, UHBECTUPYIOWENO B 06AMUrALMU CO CNEKYNATUBHBIM PEWTUHIOM,
BXOAALLME B HaW nopTdenb, Bbipocaun Ha 0,4%.

MporHos Ha 6ankaiiwee Bpems

B Hauane AHBapsA yAe/bHbli BEC akuuii B nopTdene neHCMOHHOro GpoHAa Bbin CHUMXEH C HENTPaAbHOrO Ha 6onee HU3KWIA. [PUYMHA 3TOTO B TOM, YTO B NOCAeAHUe
Heaenn MHorme TeXHUYecKue MHAMKATopbl ocnabnu. Hanpumep, ¢ TOYKM 3peHus rnobanbHbIX PbIHKOB aKUMIA B TedeHWe MocaefHuX Heaenb CyLLeCTBEHHO
YXYALMACA MPOTrHO3 POCTa NPUBBLIAM KOMMAHWI, a TaKKe OXUAAHWA aHANUTMKOB KacaTeNbHO pocTa npubbuiv B cieayowmve Asa roaa. [on0KUTENbHbIM
baKTopOM A/17 PbIHKOB aKUMi NO-NPEXHEeMY OCTAETCA OTHOCUTE/IbHO MPUBJ/IEKATE/IbHbLIA YPOBEHb LeH MO CPAaBHEHWUIO C rOCYAapCTBEHHbIMM obauraumamu c
HWU3KUM YPOBHEM pUCKa.

AHaNUTUKK CTaNn 3aMeTHO 6o/1ee NeCCUMUCTUYHO HACTPOEHbl UMEHHO B OTHOLLEHUW POCTa NPUBLIIM €BPOMENCKMX KOMMAHUM, @ OXKUAAHWUA NPUBLIIM ANOHCKUX
KOMMNaHuit 6bIM CHOBa yBeNMYeHbl. ITO ABASETCA OAHON U3 MPUYMH, MOYEMY Mbl MO-NPENKHEMY OTAAEM MPEANOYTEHUE AMOHCKUM aKLMAM MO CPAaBHEHMIO C
eBponeickumun. Kpome Toro, 6osiee BbICOKas JIMKBUAHOCTb, UCXOAALAn M3 GUHAHCOBOrO CEKTOpa, FOBOPUT B MOJb3Y AMOHCKOrO pbiHKa. B ocHose 3Toro —
LleHTpobaHK ANOHMM, KOTOPbIA NPOBOAWUT CaMylo arpeCCUBHYIO [AEHENKHYIO MOJIMTUKY MO CPABHEHWUIO C APYrMMM KpynHbiMU LleHTpobaHkamun. Mbl Takxke
npogonKaem oTAaBaTh NPeANOYTEHNE POCCUIUCKMM aKLIMAM NO CPAaBHEHUIO C IaTMHOAMEPUKAHCKMMM M3-3a 60/1ee BbIrOAHOTO YPOBHSA LIEH NEPBbIX.

EBponeiickuii LleHTpobaHK No-npekHemy Haxo4WUTCA Ha BOAHe nbepanbHON AeHEXKHOW NOAUTUKKU. OAHAKO PbIHKM 06/1MraLMii Havyanun yraapliBaTe HanpasaeHme
[ABUXKEHUA YKe B MUHYBLIEM rody. Mbl CYMTaem BECbMA MasIOBEPOATHBIM, YTO BO3MOXKHbIN BbIMFPbILL OT COXPAHEHWUA HU3KUX MPOLEHTHbIX CTaBOK byaeT 6onblue,
yem noTepu OT Mx pocTa. MO3TOMYy Mbl CYLLECTBEHHO COKPATUAM CPpeaHMI CPOK A0 noraweHus B noptdene obauraumii. Takum obpasom. Mbl Haxogumcsa B
3aWMIWEHHOM NO3ULMM B C/IyYae POCTa NPOLEHTHbIX CTaBOK.

* 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.



