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MNeHcnoHHbIM doHa, Swedbank K3 (Ctpaterus pocrta) — 3TO 40roBOPHOW WHBECTULMOHHLINA GOHA,
CO3JaHHbIl ana obecneyeHus o6a3aTeNbHOM HakonuTenbHoW neHcuu. Llenbio doHpa asnsetcs
[LO/ITOCPOYHBIV POCT ero akTMBoB. POHA BKNaApIBaeT [0 50% CBOMX aKTUBOB B aKLMK, GOHABI aKLWI 1
NpoYMe CXOXKME C aKLMAMU MHCTPYMeHTbl. OcTasnbHas 4acTb Mmyliectea ®oHAQ MHBECTUPYETCA B
06AMraLmm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKNAAbl, HEABUKUMOCTb U NPOYME aKTUBbI.

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe

['on ocHOBaHuA 2002

YucTaa ctoumoctb nas doHaa (NAV) 1.11643 EUR

Yucras cToMMOCTb akTMBOB GOHAA 518 192 069 EUR

CpeHAA nNnaTta 3a ynpasneHune** 1.28%

Mnata 3a BcTynneHune B GoHA, 0.0%

Mnara 3a BbIXOA U3 poHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)

1.20
1.10
1.00
0.90
0.80
0.70
0.60
o o < wn o ~ o) (2] o - o~ o <
o o o o o o o o — — — — —
o o o o o o o o o o o o o
X} X} X<} i¥ed o3 X} X} o o X} X} X} o
o o o o o o o o o o o o o
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
[oxoaHocTb* 5.5% 1.6% 3.0% 9.5% 12.1% 21.9% 34.1% 74.7%
B pacueTte Ha rog 9.5% 5.9% 6.8% 6.0% 4.7%
2006 2007 2008 2009 2010 2011 2012 2013
[oxoaHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpepenenune noptdens akumii Aona
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.7%
Morgan Stanley Europe Equity Alpha Fund 4.5%
SPDR S&P 500 ETF (USD) 4.5%
Swedbank Robur Indexfond Asien 4.1%
iShares MSCI EM Latin America UCITS ETF (Inc) 3.4%
Pacnpepenenue noptdens obnuraumii Aona
Bluebay Inv Grade Bond Fund 7.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.5%
iShares Markit iBoxx € Corporate Bond Fund 4.0%
iShares Barclays Euro Corp Bond Fund 2.3%
Blackrock Global High Yield Bond Fund 1.9%

MOHUKEHHDBIV PUCK MOBbIWEHHbBIW PUCK
HavmeHbLuKit BO3MOMXHbIN HanbonbLlinii BO3MOXHbI
aoxoan aoxoan
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YKasaHHble B WKane KaTeropmmn OCHOBaHbl Ha KonebaHum
CTOMMOCTMN nmyLiecTea (DOHAa 3a nocnegHue NATb NeT.

Bo/1aTMNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 5.1%

2.7% 2.1%
Hepsummoctb

06MraumMm 1 4enosnTbI

47.9% 47.4%

AKuMm

AeHbrn

1.3% cwaA

10.0% Pa3Butble PbIHKK

25.1%

m PassuBatowanca Asua

17.5%

LieHTpanbHas n BoctouHas
Espona

23.6% JNatuHckaa Amepurka

= Mpubantuka

16.4%

PassuTble PbIHKK

52.9% ® MpubanTtnka

PassuBatowmecs PbIHKK

EUR 76.3%
usb 13.6%

SEK 6.3%

LTL 2.4%

TRY | 0.7%

JPY | 0.4%

DKK  0.2%

* CroumocTb nas ¢OHA3 C Te4YeHnem BpeMeHU MOXKET KaK pacTu, TaK U CHUXKATbCA. AOXOAHOCTI} ¢OHA3 B npeablayuime nepnoabl BpemeHu He ABnaeTca OﬁeIJJ,aHVleM W/ OTCHINKOM K AOXoAHOCTH ¢OH,D|3 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 asrycte coctasuna 1.6%. [JoxoAHOCTb C Ha4yana roga coctasnseT 5.5%.

0630p pblHKa

ABryCT BHOBb CTa/l BECbMa NO3UTUBHBLIM MecALEM A8 GUHAHCOBbIX PbIHKOB. BONBLIMHCTBO TUMOB aKLMI U BCe BUABI 06AMraLmii B Hawem nopTdene 3aBepunau
MecAL, C XopowWwnm pesybTaToM. Bnepsble B UCTOpun 3HaueHue nHaeKca akumnin CLUA S&P 500 npesbicuio 2000 nyHKTOB. F€0NOIMTUYECKOE HAaNPAXKEHWE MeXay
Poccueit v YkpauHoi ocTaBanocb B ¢OKyce BHMMaHMA. BaKHOe MecTo B NOTOKE HOBOCTEM 3aHMMAaNa AeHexHas nonuTtuka Esponelickoro LieHTpobaHKa.
OyeBUAHO, YTO cambiM 6O/bLUIMM BbI30BOM AnA LleHTpobaHKa cTaHET Bce yMeHbLUAWMINcA NporHo3 Temnos UHoAALMKM B EBpone, o KOTOPOM elle Noaroaa
Hasag, Henb3A 66110 U NoayMmaTh.

KoHbAMKT Ha YKpauHe oboctpuncA. YKpauHa o6BuHMAA Poccuio B npsamom BTopKeHun, a CLUA u EBponeiickuii Coto3 cTanu yrpoxkatb Poccun HoBbIMM
caHKumamu. O6ocTpeHne KOHGIMKTa BAUANO HA HAaCTPOEHUA B TEYEHME BCEro mecAua. YacTMYHO HeaaBHIO CNabocTb eBPOMENCKOM MaKpPO3IKOHOMMUYECKON
CTAaTUCTUKN MOXKHO OOBACHWUTL NOBbIWEHWEM TEOMOIMTUYECKUX PUCKOB. Hemeukoe uccneposaHve IFO NOKasano, YTO OXMAAHMA KOMNAHWMA OTHOCUTENbHO
06bEMOB 3KcnopTa cTanu Honee NeccMMUCTUYHBIMU. UHAEKC pyKoBoauTenel no 3akynkam B eBpo3oHe MarklT ynan Ha 1,1 nyHkTa Ao yposHA 50,8 nyHKTOB.
3HayeHne nHAeKkca Bbiwe 50 NYHKTOB roBOPUT O POCTE B NMPOMbILIIEHHOM CeKTope. JKOHOMMKa EBpornbl BO BTOPOM KBapTane Mo CPaBHEHWUIO C MepBbiM He
BbIPOC/IA, YTO CTANIO HEMPUATHBIM CIOPNPU30M. YPOBEHb MHOAALMMN B EBPO30OHE OCTAETCA CTabUNBbHO HU3KUM. POCT NOTPEBUTENBCKUX LIEH B UOE MO CPAaBHEHUIO
¢ npoLwibiMm rogom coctasun 0,4%. Bce yalue rosopuTca 06 ysennumsluemca pucke aednauum 8 EBpone. B asrycte npesnaeHT EBponeiickoro LieHTpobaHKa (ELLB)
Mapwvo [parn o6bABUA O NOHUNKEHUWM NPOrHO3a MO UHGAALMKU. ITO YCUAUNO OXMAAHUA O elle Bonblwen nnbepanmsaumn AeHexHon noantuku ELB yxke B
Hayane ceHTABPA Ha 3acefaHUM KOMWUTeTa NO AeHEeXHON nonutuke. Kak cneacteve, NpPoLEHTHbIE CTaBKW MO roCcyAapcTBEHHbIM 06MraumMam CTpaH eBpO3OHbI
OnycTUAUCL eule HuxKe. lNpoueHTHble cTaBkM no 10-neTHUM Hemeukum obaurauusam onyckanmcb Huxe 0,9%. B ycnoBuAax 060CTPeHWA reomnoanTUHecKomn
CUTYaLMKN BAUAHUE Ha NPOLEHTHbIE CTaBKM OKasas TaKXKe POCT CNpoca Ha 3aliMleHHble GUHAHCOBbIE MHCTPYMEHTLI. 3aberas Bnepes, MOXKHO CKasaTb, YTO B
KayecTBe mep yBennyeHus obbEma feHer, JOCTUTAoLWMX KOMMAHWIA, Yero TaK aanu GUHaAHCOBbIe PbIHKM, Ha 3aceaHWUM KOMUTETa NO AeHeXHOM noauTuke ELLB,
NPOBOAMBLLErOCA B Ha4ane ceHTAbPSA, 6bl10 NPUHATO peLueHne 0 NOHMMKEeHNUN 6a30BbIX MPOLEHTHbIX CTABOK.

B npoTuBoBeC BbllEYNOMAHYTOMY SKOHOMUYeCcKas cTaTucTka CLLUA roBopuT 0 BeCbMa yBEPEHHOW 3KOHOMUYECKOW cpeae. MHAEKC HAaCTPOeHW pykoBoauTenein
Nno 3aKymnkam MPOMbILWNEHHOIO CEKTOpa BbIPOC MOYTU Ha ABa MyHKTa A0 ypoBHA 57,1 nyHKTOB. PocT akoHomuku CLUA B rogoBom mcuncnenmmn coctasun 4,2%.
OfHOW 13 BaXKHEWLLUX MPUYMH ANA STOTO CTan CYLLLECTBEHHO YBEIMUMBLUMIACA OOBEM MHBECTULIMIA B KOMNAHUN.

3KOHOMMKa ANOHUM BO BTOPOM KBapTane ynasna Ha 1,8% B rofosom ucuucneHnn. Takol cnag 6bin, BO MHOTOM, OXUAAeM, U MOCAeA0BaN 33 OYEHb CUIbHBIM
pocTom B nepBom KsapTase. PocT Hanora ¢ obopoTa B anpese 6bin 3annaHWpoBaH. MosaTomy NoTpebutenn cnewmnm coBepwmnTb NOKYNKU. ITO NONOKUTENBHO
CKa3az0Cb Ha POCTe SKOHOMWKM B NEPBOM KBapTane.

Cpefyn pbIHKOB aKUMii PasBWTbIX PErMOHOB OAHO3HAYHO JIYYLYH AOXOAHOCTb MPOAEMOHCTPUPOBanU pbiHkM CLUA (+5,9%, Bce AaHHble MO AOXOAHOCTU
NpuUBELEHbI B €BPO UCUMCIEHUM). B UMcie Npoyero nonoxuTesIbHOe BAMAHME OKas3ain U yBEPeHHble pPe3y/bTaTbl KOMMNAHMI BO BTOPOM KBapTane. B TeueHue
MecALa Mbl COXPaHANM TaKTMYecKuit nepesec B akumax CLUA, yto nonHocTbio ceba onpasgano. EBpo ocnab no otHoweHuto K gonnapy CLUA Ha 1,9%.
3anagHoeBPONENCKMUE aKkLMK BbIPOCAU Ha 2,0%. A ANOHCKME PbIHKM aKUMI Ha GpoHe cnabbix SKOHOMUYECKMX NOKa3aTeneil okasanncb B HeboNbLIOM MUHYCE (-
0,4%). PbIHOK aKUMi1 cTpaH bantuv nog, BAMAHWEM HEraTUBHbIX HAaCTPOEHMI U3-3a NpoucxoasLLero mexay Poccueit v YkpauHoii notepsan 2,8%.

MbI Npuaep*nBaemca TaKTUHECKOro NepesBeca B PbIHKaX aKLMiA pa3BuBatoMXCA cTpaH. Cpean pa3BMBAIOLLMXCA CTPAH AYYLLNIA pe3ynbTaT Nokasana JlaTuHcKas
AmepuKa(+9,9%), He cmoTpa Ha cnaboCcTb IKOHOMMKM KPYMHEMLEro rocygapctea perMoHa - bpasuauu. MonosKutenbHoe BAUAHWE Ha GUHAHCOBbLIE PbIHKMW
OKa3sblBaeT 6onbluaa BEPOATHOCTb, YTO AeicTByOWMI npe3naeHT Ounama Pyccedd moxkeT npourpatb Ha NpeacToAlMX NpesnaeHTCKUX Bblbopax csoemy
onnoHeHTy MapuHe CunbBa, BbiCTynatoweit 3a 6onee nmbepanbHy0 SKOHOMUKY. AKLMKU pasBuBatowweinca A3un 3aBepLlunamn mecal, ¢ Npupoctom 2,5%, akumm
BoctouHow EBponbl, B Tom ymcne Typuum, Bolipocan Ha 1,3%. He cMOTPSA HM Ha YTO POCCUIACKME PbIHKKU aKkLMi HeMHoro okpenau (+0,4%). MockonbKy 6bicTporo
peleHns Kpusnca mexay YKpauHoit u Poccueit He nNpefaBuaunTCs, U, yYUTbIBas NONUTUYECKYIO HECTAaBWUABHOCTb M AONFOCPOYHOE OTPULLATENbHOE BAUAHME Ha
3KOHOMMUKY PerMoHa, B cepeiuHe mecaLa 6bi10 NPUHATO peLleHue BbIMTU U3 BCEX BNOXKEHMUI B POCCHIO B paMKax IMKBUAHOTO NopTdens akuuii.

Ha ¢oHe HU3KMX TemnoB MHGAALMKU, TEONONUTUYECKOTO HAMPAMKEHUA U pelleHuii 0 mMmepax CTUMyAAuMKM ele Bosblie CHU3UAUCL MPOLEHTHbIE CTaBKKU NO
obnurauMAmM ¢ HU3KMM ypoBHEM pucKa. Hanbonbluee cHukeHne Habatoganack no bymaram ¢ bosnee A0ATMM CPOKOM A0 MoraweHunA. MpoueHTHble CTaBKku no 2-
NIETHUM HEMELLKMM roCcyAapCTBEHHbIM 0bauraumam ynan Ha 6 6a3oBbix NyHKTOB, 10-n1eTHMX — HA 27 NyHKTOB. lpK 3TOM Nocae nepepbiBa B HECKONbKO NeT 2-
neTHMe 0bauraummn CHoBa TOPryOTCA MPU OTPULLATESIbBHOM YPOBHE MPOLEHTHbIX CTaBOK. CHU3UAUCL PUCKOBbIE NPEMMM, KaK No 06auraunam MHBECTULMOHHOTO
YPOBHS, Tak 1 no obauraumam 6onee HU3KOro Kayectsa. TakMm ob6pas3om, B aBrycte B Halwem noptdene obauraumin 4OXOAHOCTb NO BCEM CTPATENMYECKUM BUAAM
B/IOXEHWIN OKasanacb B natoce. FocysapcTBeHHble 06AUraLuMmM pasBMBAIOMXCA CTPaH, AEHOMMHUPOBAHHbIE B €BPO, OKpenan Ha 1,2%, a KopnopaTusHble
0611raummn eBpo30Hbl MHBECTULMOHHOIO YPOBHA — Ha 0,9%. NHAEKC BbICOKOKAYECTBEHHbIX rOCYAapCTBEHHbIX 06AMUraLmii CTpaH eBPO30HbI C KOPOTKUM CPOKOM
[0 noraweHuna 3asepwun mecal, ¢ poctom 0,1%. HecTpaTernyeckas nosmumsa B poHAe, UHBECTUPYIOLLEM B CNEKYNATUBHbIE 06AUraLMK, B aBrycTe Noapocna Ha
+1,3%.

MporHos Ha 6ausKaliwee Bpema

B KOHUe aBrycrta 6bi1 yBeANYEH yaeNbHbIN Bec akumii B noptdene GoHAa, T.K. AeHEXKHbIE NOTOKM, ABUKYLLMECA U3 BAHKOBCKOIO CEKTOpa Ha GUHAHCOBbIE PbIHKY,
CHOBa ycuAWAUCb. Kpome TOro, MHOrMe TeXHUYEeCKMe WHAMKATOPbl CTann 61aronpuaTHbIMKU AAA PbIHKOB aKuMii. B perMoHanbHom paspese Mbl OTAAEM
npegnoyTeHne pbiHkam akuuii CLLUA no npuunHe, onATb e, O4eHb YBEPEHHbIX MOTOKOB IMKBUAHOCTU. Mbl TaK¥Ke NPOA0/IKAaeM NoALePKUBATb NepeBec B aKLUAX
pasBuBatloWmMXCA PbIHKOB (BocTouHaa EBpona, J/laTuHckas AMepuKa u passuBatowasnca Asus). Mbl cuMTaem, YTO AMHAMUKaA POCTa SKOHOMMKKM B BauKallumne
KBapTa/ibl OKAXKeTCcA NOAAEPKKY UMEHHO Pa3BMBAIOLLMMCA PbIHKaM. YebHbli BEC eBPONENCKUX aKLMiA COXPaHAEM Ha YPOBHE HUXKe HelTpanbHoro. Bcaeacteune
YKpenneHus NOTOKOB JIMKBUAHOCTM U POCTY OMMAAHMI MO MNPUBLIAM CO CTOPOHbI aHA/NUTUKOB YAENbHbIA BEC AMNOHCKMX aKUWiA BHOBb 6bln MOAHAT 40
HEWTPaNbHOro YPOBHA.

CpokK 4,0 noraweHus obavraumii B noptdene poHAa 0CTaéTcs B palioHe HENTPabHOMO yPOBHSA. Bcaeacteme cTmyavpyoweit AeHeXHoW NnoanTukmn Esponeickoro
LleHTpobaHKa 1 BEPOATHOrO 3ames/ieHna Temnos UHGAALUKN B BaAMKaMLIME MeCALbl HE UCKIOYEHO, YTO NPOLEHTHbIE CTaBKM MO A0/ITOCPOYHbIM obAuraumnam
6yayT v ganblue CHUKATbCA. Mbl cYUTaem, YTO B A,0/ITOCPOYHOM NepcnekTuBe 06amMrauumn He NPUBHECYT LLEHHOCTU.

Mbl oTAaem npeanovTeHne ob6auraumam ¢ KpeauTHbIM PUCKOM MO CPABHEHUIO C MasIOPUCKOBAHHBIMW FOCYAAaPCTBEHHBIMU 0BAUTaLMUAMM, T.K. CTUMYAMPYIOLWNE
meToabl Esponeiickoro LleHTpobaHKa npuHecyT KomnaHuam 6onee BbiroAHble yCNoBUA GUHAHCMPOBAHUA, @ TaKXKe MOALEPHKAT CNPOC Ha KPeaWUTHbIN Tn
aKTUBOB. Mbl HEMHOIO YBENNUYUAMN YAENbHbINA BEC KPATKOCPOUHbIX JIMTOBCKMX FOCYAAPCTBEHHbIX 06auraumii B ceoem noptdene, T.K. NPOLEHTHbIE CTaBKM MO HUM
6os1ee npuBieKaTeNbHbl MO CPABHEHWUIO C MPOLLEHTAMM MO Aeno3uTaM B KPeAUTHbIX YUYPEXAEHUAX CTpaH bantun. Mbl coxpaHsaem B NO3WLMU B KOPNOPATUBHbIX
06uraumax co CnekyNATUBHbIM PEUTUHIOM, T.K. YyCNOBMA (GUHAHCMPOBAHWUA A8 KOMMAHWIM BbIrOAHbIE, @ YCKOPAIOWMACA POCT MWUPOBOWN 3IKOHOMMKM
NONIOXKUTENbHO CKA3bIBAETCA Ha NNATEXKECNOCOBHOCTU KOMMNAHWIA.

*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. YNOMUHaHWNe UHAEKCOB B KOMMEHTAapUAX He O3HAYaeT, YTO MHBECTULUMOHHAA NONUTUKA d)OHp'a CBA3aHa C OTCNeXUBaHNUemM 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 cpefHeli NNaThl 3a ynpas/ieHWe akTuBamu GpoHAA NpesCcTaBneHa B NpocnekTe 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToAwWwmit JOKYMEHT M cOofepKallanca B HeM MHPOPMALMA He MOXEeT PaccMaTpuBaTbCA B KauyecTBE COBETA MM KOHCYNbTaLUW MO MHBECTUMPOBAHUIO. 0XKanyiicTa, 03HAKOMbTECH C YCNOBUAMU U
npocrektamu ¢poHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. [is nonyyeHus [ONOAHUTENbHOM MHGOPMALMM Npocum 06palatbea B Cay6y MHBECTULMOHHON MOAAEPIKKU KIUEHTOB
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