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MeHcnoHHbI dpoHa Swedbank K3 (CtpaTerna pocta) — 3TO AOroBOPHOW MHBECTULMOHHDIN doHA, MoHmMKeHHbIM puck MNosbIwweHHbI puck

co3faHHbIl ana obecneyeHna obasaTenbHol HakonuTenbHol neHcuun. Llenbio donaa asnaetca HanmeHbwNiA BosMOXHbIA Hanbonbuwnii BosmoxHbIli
~ o, o aoxoan aoxoan

[,ONITOCPOYHbIN POCT ero akTMBoB. PoHg BKNaapIBaeT A0 50% CBOMX aKTMBOB B akLmu, GOHAbI aKLMI 1 TEIEE BERE

NpoYMe CXOXME C aKLMAMM MHCTPYMeHTbl. OcCTanbHas 4acTb mmyliectsa GoHaa MHBECTUPYeTCA B

YKasaHHble B LUKa/e KaTeropuv oCHoBaHbl Ha KonebaHum
o6m4rau,m1, WUHCTPYMEHTbI AieHEeXHOro pblHKa, BKAabl, HEABUXMMOCTb U NPOYMNe aKTUBbI. P

CTOMMOCTMN nmyLiecTea (DOHAa 3a nocnegHue NATb NeT.

Bo/1aTMNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 5.6%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 2.8% 2.1%
['on ocHOBaHuA 2002
Hepsummoctb
YucTaa ctoumoctb nas doHaa (NAV) 1.09925 EUR
Yucras cToMMOCTb akTMBOB GOHAA 503 056 466 EUR
O6auraumm n AenosuTol
48.2% s
CpeHAA nNnaTta 3a ynpasneHune** 1.30% AR
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnara 3a BbIXOA U3 poHAA 1.0%
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Pa3suTble PbIHKK
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
HoxogHocTb* 3.8% 0.6% 3.4% 6.5% 11.2% 15.9% 35.2% 72.0% 54.6% ® MNpubanTuka
B pacueTte Ha rog 6.5% 5.4% 5.0% 6.2% 4.6%
2006 2007 2008 2009 2010 2011 2012 2013 PassuBaioupecn puikk
[oxogHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpepgenenue noptdens akuymi Aons
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 5.7% EUR 78.7%
Morgan Stanley Europe Equity Alpha Fund 4.6% UsD 13.3%
SPDR S&P 500 ETF (USD) 4.1%
Swedbank Robur Indexfond Asien 3.7% SEK 6.0%
iShares MSCI Europe ETF 3.3% TRY | 0.7%
Pacnpepgenenue noptdens obaurauymii Aons
Bluebay Inv Grade Bond Fund 7.3% LTL 1 0.6%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.6% PY | 0.5%
iShares Markit iBoxx € Corporate Bond Fund 4.1% .
iShares Barclays Euro Corp Bond Fund 2.4% DKK0.2%
Blackrock Global High Yield Bond Fund 1.9%

* CToumocTb nas GpoHAA C TeHeHMEM BPEMEHU MOXKET KaK PacTy, TaK U CHUXKaTbCA. [JoXoAHOCTb GpOHAA B Mpeapiyline nepuodbl BpeMeHU He AaBnaeTca obelaHnem 1am OTCbINKOM K AOXOAHOCTM GpoHAA B
nocneaytoLye Nepuoabl BpemMeHu.

** MeToAvWKa pacyeTa cpefHeli NNaThl 3a ynpas/eHWe akTuBamu GpoHAA NpesCcTaBieHa B NpocnekTe 06A3aTe/IbHbIX NEHCUMOHHBIX GOHA0B.

HacToAwWwwMin JOKYMEHT M COAEepKalanca B HeM MHPOPMALMA He MOXEeT PaccMaTpuBaTbCA B KauyecTBE COBETA MM KOHCYNbTaLUW MO MHBECTUMPOBAHUIO. 0XKanyiicTa, 03HAKOMbTECH C YCNOBUAMU U
npocrektamu ¢poHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. [is nonyyeHus [ONOAHUTENbHOM MHGOPMaLMM Npocum 06palatbea B Cay6y MHBECTULMOHHON MOAAEPIKKU KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 o 18:00 naun noceTutb Ganskaiiwee otaeneHve Swedbank.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B utone coctasuna 0.6%. [loxogHOCTb € Havana roga coctasnset 3.8%.

0630p pblHKa

B To BpemMA Kak Mall U UIOHb Ha GUHAHCOBbLIX PbIHKAX B pa3pese MPaKTUYECKWU BCEX BUAOB aKTUBOB ObliM OKpalleHbl MO3UTUBHO, Mionb bbln Bonee borat
n3MeHeHMAMMU. B poKyce ocTaBasocb reonoanTUYECKOE HaMpAXKeHWe, npexae Bcero mexay Poccueit n YkpavHoi. He cmoTpa Ha 3TO, BaXKHOE MecTO B MOTOKe
HOBOCTEN 3aHUMaNW pe3ynbTaTbl AEATENbHOCTM KOMMaHMI 32 BTOPOM KBapTan U YCKOPEeHWe pocTa MUPOBOW 3KOHOMMUKWU. Pe3ynbTaTbl PbIHKOB aKLMI B pasHbIX
pervoHax 6binn, Kak NONOXKWUTENbHblE, TaK U OTpULATENbHble. 10 Mepe pocTa ONaceHMi pucka MPOLEHTHblE CTaBKWM MO AOATOCPOYHBbIM TOCYAAPCTBEHHBIM
06aMrauMAmM CTpaH eBPO30HbI C HU3KUM YPOBHEM PUCKa AOCTUMIN UCTOPUYECKUX MUHUMYMOB. Ha 3Tom poHe mecAL, OKa3anca Xopowmum ANa PasanyHbIX BUA0B
[ONrOBbIX aKTUBOB.

CamblM HeraTMBHbIM cObbiTeM mecAua, Ao06aBMBLUIMM KonebaHusa Ha GUHAHCOBbLIX PbIHKAX, CTas COUTbIN PENCOBbLIM CamoNeT B BO3AYLIHOM MPOCTPaHCTBE
BocTouHoW YKpauHbl. B oTBeT Ha 310 EBponelickuii Cotos u CoeauHeHHble LLTaTbl AMEPUKM OrPaHNULYUAN CAENKN C POCCUINCKUMM KOMMAHUAMMU BOEHHOTO CEKTOPA.
Kpome Toro, 6bin 3anpelueH aKcnopT B POCCUIo HEKOTOPbIX TEXHONOMMI HePTAHOIO NPOM3BOACTBA. bblN OrpaHMYeH AOCTYN K PbIHKaM KanuTana KpynHbiM 6aHKoM
C rocyfapcTBeHHbIM yyacTvem, Hanpumep, BTE n CbepbaHKy. HeCOMHEHHO, 4TO KPOMe MPAMbIX CAaHKLMIA B OTHOLIEHWM KOMNAHWMI, APYrUM Npeanpuatmam m
Poccuu, Kak rocyapcrtsy, CTAHET CIOXKHEE MPUBNEKATb KanuTan. B utone MUHUCTEPCTBO GUHAHCOB POCCMM BbINO BbIHYXKAEHO OTMEHUTb HECKO/IbKO ayKLMOHOB
no obauraumam, a no gaHHbIM areHTcTBa Bloomberg B ntone HM oaHa KomnaHuA B Poccum He BbINYCTMAA AONNAPOBbIX UK eBpoobanraumii. Ha doHe obLimx
HeraTMBHbIX HAaCTPOEHMIN POCCUIMCKUIA PLIHOK aKuui ynan. HecMoTpa Ha reonosIMTUYECKYo HecTabuibHOCTb, POCT MWPOBOI SKOHOMMUKM B WUtoAe Moaasan
NPU3HaKKN ycKopeHua. PocT BHyTpeHHero Banosoro npoussogactsa CLUA 04HO3HAaYHO NPeBbICMA OXUAAHMA C NOKasaTesem 4% B roA0BOM UCHUCAEHUU. YacTUYHO
TaKoW nokasaTesib 06bACHAETCA BOCCTAHOBNEHWEM MOCAE HEOBbIYHO cnaboro NepBoro KeapTana. TemM He MeHee, SKOHOMMUYECKan CTaTUCTMKA, ONyBIMKOBaHHanA B
nioNe, rOBOPUT O MPOAO/INKEHUN TEHAEHLUN YBEPEHHOTO POCTa.

MHAeKe pykoBoauTeNel No 3akynkam MpPOMbILWIEHHOTO CeKTopa eBPO30Hbl OCTaBasCcA CTabunbHbiM. OH No-NpeHeMy yKasblBaeT Ha cnabblii, HO BCE e pocT
akoHOMUKK. UccneposaHue Esponelickoro LieHTpobaHKa cTaH4apTOB KPeaUTOBaHMA MOKa3aso, YTO YC/I0BMA KPeaUTOBaHWA CO CTOPOHbI BaHKoB cTanu Bonee
MATKMMM B YacTU MHOTUX BMA0B KpeauToB. CTaHAAPTbl KpeAUTOBAHUA KOMMNAHUI CMArYMANCL BnepBble HaunHaa ¢ 2007 r. Kpome Toro, nccneposaHme nokasano,
4TO CMNPOC Ha KPeaMTbl, KaK CO CTOPOHbI YaCTHbIX ANL, TaK U CO CTOPOHbI KOMMAHWI pacTéT. OXunAaeTca, YTO AaHHAA TEHAEHUMA NPOAO/IKUTCA U B TPETbEM
KBapTasne. 3TO No3BONAET HAAEATbCA HA YCKOpPEeHWe pocTa M B eBPO30He. B To ke BpemAa nokasatenm UHGNAUMKM B €BPO3OHE B MIONE HEMHOIO CHU3UAUCH.
[0f,0BOM POCT LEeH UcYUCNAeTCA BECbMa HEBONbLUMM NONOXKUTENbHBIM YMCAOM. IKOHOMUYECKMI1 POCT ANOHMM BO BTOPOM KBapTasie HECKOJIbKO pa3oyvapoBan.
BepoATHO, Mbl UMeeM [ieN0 C BPEMEHHbIM 0cnabneHnem nocsie o4eHb CUIBHOMO NEPBOro KBapTana, KOr4a N0AW CTapasnch COBEPLIWUTL KPYMHbIE MOKYMKW 40
anpens, Korga 6bin NOBbIWeEH Hanor ¢ 0bopoTa. MHAEKC AoBepuA pPyKOBOAMTENEN MO 3aKynKam NPOMbIWAEHHOro cekTopa HSBC Kutait aemoHcTpupyeT poct
BTOPOI MecaL, noapaa. YacTb 3Toro, BEpOATHO, NPUXOAUTCA Ha BIOAKETHDBIV Ny3bipb KUTANCKOrO NPaBUTENbCTBA.

JNlyywyio [OXOAHOCTb MO UTOramM MecsALa CpeaM PbIHKOB aKLMM PasBWTbIX CTPaH BTOPOM MecAl, NoApaf AeMOoHcTpupoBana AnoHus (+2,9%, Bce nokasaTtenu
[OXOLHOCTU NPUBEAEHbI B €BPO UCUUCAEHWM). TTONOKUTENBHOE BAWUAHUE HA AMOHCKWUIA PbIHOK OKa3anW, B OCHOBHOM, OT/IMYHblE SKOHOMMUYECKUE Pe3yNbTaTbl
KOMnaHwuit. B natoce octannch u akumm CLUA (+0,8%). OpHako AOXOAHOCTb MPU pacyeTe B CBOEM PoAHOW BantoTe oTpuuatensHas. EBpo ocnab oTHocUTeNbHO
nonnapa CLWA Ha 2,2%. Csoto posnb B cnaboctn pbiHka CLUA cbirpanu oxuaaHus, YTO nepBoe NOBbIWEHME MPOLEHTHbIX CTaBOK CO CTOpPOHbI ®epepanbHOro
Pesepsa Nnpoun3onaéT, ckopee, BO BTOPOM, YeM B TPETbEM WM YeTBEPTOM KBapTane cregytowero roga. Maccoso obHapogoBaHHble pe3y/bTaTbl AeATENbHOCTH
komnaHuin CLUA 33 BTOpPOM KBapTa/l MOMHO MPU3HATb XOPOLWMMMU. TO ecTb CerofHAWHME LeHbl Ha PbIHKAX aKuui npeanosiaraloT, YTO KOMMaHWu
NPOAEMOHCTPUPYIOT YBEPEHHbIE pe3y/bTaTbl. 3anagHOEBPONENCKUE PbIHKM aKLMK ynanu Ha 1,5%. FeononmMTuyeckme pucku, ceasaHHble ¢ YKpauHol u Poccuels,
6onee Bcero BAMAIOT Ha EBpony. Pe3ynbTaTbl eBPONENCKUX KOMMNaHWUIA TaKKe OKasanuch cnabbimun. HaumoHanusauma noptyranbckoro 6aHka Banco Esprito Santo,
CTONKHYBLUErocs C TPYAHOCTAMM, MOKa3ana, YTo BHYTPeHHWe NpobaemMbl eBPO30HbI eLLie He peLleHbl.

CpeZyu PbIHKOB aKLMIA Pa3BMBAIOLLMXCA PErMOHOB /ydlle BCEX Aena WAW y passuBatoweinca Asum (+6,1%) u NatnHckon Amepukn (+3,3%). Camble cnabble
pesynbTathl 6binK y Poccum (-6,6%). AKLMKM KoMNaHuii LleHTpanbHoM 1 BocTouHoM EBponbl (B Tom uncne Typumm) U akUmMM KOMNaHW cTpaH banTtumn 3aseplumnan
MI0/b C NOKasaTenamm 6amnskumm K Hynto (-0,6% u -0,1% coOTBETCTBEHHO).

Ha ¢oHe HU3KOro ypoBHA MHPAALMM, reONOSUTUHECKOTO HAMNPAXKEHNA N O0CNabneHna PbIHKOB aKLMiA €BPO30HbI CHU3UANCL U NPOLLEHTHbIE MO roCYAapCTBEHHbIM
06/MraLmAM C HU3KMM YPOBHEM PUCKA. CHUNKEHME BHOBb 6bln0 6onbWwMM AN 06auraumii ¢ ANUTENbHBIM CPOKOM A0 NoraweHus. MPoLeHTHbIe CTaBKU Mo 2-
NETHUM HEMELKMM rocyAapCTBEHHbBIM 06aMraumam cHU3nAnch Ha 0,3 6a30Bbix NyHKTa, N0 10-n1eTHUM Ha 9 NYHKTOB. [Py 3TOM BNepBble B UCTOPUU NPOLLEHTbI NO
10-netHum obnuraumam pocturan yposHa 1,11%. lMpucoegnHeHve JIMTBbI K €BPO30OHe B Hauyase cneaylowlero roga noayynno nocnegHee Heobxoavmoe
noaTeepxaeHne. Takum o6pa3om, KPAaTKOCPOUHbIe JIMTOBCKME rocyAapcTBeHHble obanrauum B Hawem noptdene NpesBpaTUIMCL B TaK HasbiBaeMble JOMALLHKe
0611raLmu, CTaB No CyLLECTBY HYaCTbiO €BPOPbIHKA MPOLEHTHbIX CTaBOK. A 06A1raLmnii MHBECTULMOHHOTO YPOBHA M 60/1ee HU3KOro Ka4yecTBa PUCKOBbIE NPEMUMN
HEMHOro BblpocAn. Tem He MeHee, B uione B noptdene AonroBblx Gymar Hawero ¢oHAa Bce cTpaTerMyeckMe TWMbl aKTMBOB OCTanucb B natoce. U
rocyAapcTBeHHble obaurauum passBMBaIOLLMXCA CTPaH, HOMWHUPOBaHHbIE B €BPO, U KOPNopaTUBHble 06aUrauum UHBECTULMOHHOINO YPOBHA CTPaH €BPO3OHbI
BbIpoC/an Ha 0,5%. MHAeKC rocysapcTBEHHbIX KayeCTBeHHbIX KPaTKOCPOUHbIX 06aurauuii cTpaH eBpo3oHbl okpen Ha 0,1%. HectpaTernyeckasa nosvuma B poHae,
MHBECTMPYIOLWEM B CMEKYNATUBHbIE 06/1Mraummn, B Mtoae octanacb B MuHyce (-0,7%).

MporHo3 Ha 6aunaliwee Bpems

MOCKONbKY MHOTME TeXHUYECKUEe WHAMKATOPbl FOBOPAT O BO3MOXKHOIN KOPPEKLUMU Ha pbIHKE aKUMK, yAeNnbHbI Bec akuuii B noptdene neHCUMOHHoro doHaa
ymeHbwunTcA. KonebaHna Ha pbiHKax CyLecTBeHHO BO3POC/IN. B permoHanbHOM pa3spese mbl, NO-NpexHeMy, oTAaéM npeanoyTeHne pobiHKy akuuii CLUA. Kpome
TOro, B Hayasie aBrycta Mbl CHOBa YBE/IMYUAWN yAENbHbIV BEC aKLMIN pa3BMBaIOLLMXCA PErMOHOB. HacTpoeHMs OTHOCUTENbHO Pa3BMBAIOLLMXCA PbIHKOB 3aMeTHO
YAYHWUANCH. OXMOAHWUA POCTa NPUBbLINM KOMNAHUI TaKXkKe CTaHOBATCA Honee oNTUMMUCTUYHBIMKU. Cpean Pa3BMBAIOLWMXCA PbIHKOB Mbl OTAAEM MpeanodTeHue
pasBsuBatoLeinca Asmmn n JlaTMHcKo AMepuKe 3a CHeT POCCUMCKOTO PbIHKA aKLMA, T.K. CAHKLMM NPOTMB POCCMM TONIBKO Hayaiv OKasblBaTb BAUAHME, @ HAaCTPOM NO
nosoay Poccum octaéTca BecbMa HeraTUBHbIM.

Mbl HEMHOTO YMEHbBLUMAW CPEAHMI CPOK A0 MoraweHus obauraumii ¢ Lenbilo CHU3WUTb YyBCTBUTENBHOCTb NOPTOENA K POCTYy NPOLEHTHbIX CTaBOK. Becbma
BEPOATHO, 4TO EBponelickmit LieHTpobaHK ocTaBUT 6a30Bble NPOLIEHTHbIE CTaBKM HA HblHELWHeM ypoBHe. OAHAKO NPY YCKOPAIOLWEMCA TEMNE SKOHOMUYECKOro
pocTa Y, BO3MOXKHO, YBE/MYEHUN TEMMNOB MHPNALMM, HE UCKAKOYEHO, YTO MPOLLEHTHbIE CTaBKMU MO A0JFOCPOYHbIM OBAUraumMAaM BbIpacTyT MO CPaBHEHUIO C
CErofHALHUM UCKOYNTENbHO HU3KMM YPOBHEM. Mbl cOXpaHAEM B MNO3MLMM B KOPNOPATUBHbIX 06Mraumax co CNeKYAATUBHbIM PEMTUHIOM, MOCKOIbKY CYMTaemM
BEPOATHbIM, YTO PUCKOBAA MapKa B 3TOM BUAE MHCTPYMEHTOB CHOBA YMEHBLUMTCA 33 CYET BbICOKON NMKBUAHOCTU Ha GUHAHCOBBIX PbIHKAX M HWU3KOTO YPOBHA
HennaTéxecnocobHocTM KomnaHuii. Kpome Toro, B 6aukaiilumne roapl noTpebHoCTb B pedUHAHCUPOBAHMM KOMNAHUIN YNOMAHYTOTO BUAA aKTUBOB OTHOCUTE/IBHO
mana.

*HaCTOﬂLLWI;I KOMMeHTale\/‘I AsBnaeTca HeO¢MLWIa}1beIM nepesoaom Ha p\/CCKVIl\/‘I A3bIK C OPUTUHANA HA 3CTOHCKOM A3blIKe. B cny4vae NobbIX npOTMBOpe‘-IMﬁ OCHOBaHWeM ABNAETCA BEPCUA HA 3CTOHCKOM
A3blKe. YNOMUHaHNe UHAEKCOB B KOMMEHTAapPUAX He O3HA4aeT, YTO MHBECTULUMOHHAA NONUTUKA d)OHp'a CBA3aHa C OTCNeXUBaHNemM AO0XOAHOCTU YNOMAHYTOro Unmn Kakoro-nu6o MHoro UHAEeKCca.

* CToumocTb nas GpoHAA C TeYeHMEM BPEMEHU MOXKET KaK PacTy, TaK U CHUXKaTbCA. [JoXoAHOCTb GpOHAA B Mpeaplayline nepuodbl BpeMeHU He ABnaeTca obelaHnem Uam OTCbINIKOM K AOXOAHOCTM GpoHAA B
nocneaytoLye Nepuoabl BpeMeHu.

** MeToAvWKa pacyeTa cpefiHeli NNaThl 3a ynpas/eHWe akTuBamu GpoHAA NpesCcTaBneHa B NpocnekTe 0643aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToAwWwwin JOKYMEHT M COAEepKallanca B HEM MHPOPMALMA He MOXEeT PaccMaTpuBaTbCA B KauyecTBE COBETA MM KOHCYNbTaLMW MO MHBECTUMPOBAHMIO. 0XKanyiicTa, 03HAKOMbTECH C YCNOBUAMU U
npocrektamu ¢poHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. [is nonyyeHus [ONOAHUTENbHOM MHGOPMaLMM Npocum 06palwatbea B Cay6y MHBECTULMOHHON MOAAEPIKKU KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun nocetutb Ganskaiiwee otaeneHve Swedbank.



