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30 ceHTAbpAa 2014

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) 1.11033 EUR

Yucras cToMMOCTb akTMBOB GOHAA 514 732 985 EUR

CpeHAA nNnaTta 3a ynpasneHune** 1.29%

Mnata 3a BcTynneHune B GoHA, 0.0%

Mnara 3a BbIXOA U3 poHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)
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CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner  cco3paHua
[oxoaHocTb* 4.9% -0.5% 1.7% 6.9% 10.5% 23.6% 33.4% 73.7%
B pacueTte Ha rog 6.9% 5.1% 7.3% 5.9% 4.6%
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 6.5%

SPDR S&P 500 ETF (USD) 4.6%

Morgan Stanley Europe Equity Alpha Fund 4.6%

Swedbank Robur Indexfond Asien 4.1%

iShares MSCI EM Latin America UCITS ETF (Inc) 3.1%

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 2.7%

Blackrock Global High Yield Bond Fund 2.0%

MOHUKEHHDBIV PUCK MOBbIWEHHbBIW PUCK
HavmeHbLuKit BO3MOMXHbIN HanbonbLlinii BO3MOXHbI
aoxoan aoxoan

1 2 3.4 5 6 7

YKasaHHble B WKane KaTeropmmn OCHOBaHbl Ha KonebaHum
CTOMMOCTMN nmyLiecTea (DOH,CI,a 3a nocnegHue NATb NeT.

Bo/1aTMNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.9%

125%  2.1%

Heasukumoctb
37.4% Ob6auraumm n
AKuMn
48.1%
JleHbr n aenosutbl
1.3% CLIA
9.6% PasBuTble pbIHKK
25.7%
17.4% m PassuBatowanca Asus
LeHTpanbHasa n
BocTtoyHan Espona
23.9% NatuHckaa Amepuka
u Mpubantuka
9.7%
Pa3BuTble pbIHKK
20.9%
PassuBatoLmeca pbiHKM
0
ERaRe Mpubantuka
EUR 75.1%
usb 14.3%
SEK 6.3%
LTL 3.0%
TRY 0.6%
JPY 0.4%
DKK  0.2%

* CTOMMOCTb Nas GOHAA C TEHEHUEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKaTbCA. [JOXOAHOCTb GOHAA B MPeAbIAYLUME NEPUOALI BPDEMEHM HE ABNAETCA OBELLAHMEM WU OTCHIKOM K AOXOAHOCTU GOHAA B

nocneaytolMe NepUoAbl BpEMEHH.

** MeTozMKa pacyeTa cpegHeit naatbl 3a yrpasieHWe akTBamu GOHAA NPEACTaBIeHa B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.
HacToAWMIN JOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PacCMaTPUBATLCA B KAaYECTBE COBETA WM KOHCY/IbTaLWW MO WHBECTUPOBAHMIO. MOXKaNyiAcTa, 03HAKOMbTECH C YCNOBUAMM U
npocnektamn $oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nonydeHusa [ONOAHUTENBHON UHPOPMaLMKM NPOcUm 06palaTbea B CayBy MHBECTULIMOHHOM MOAAEPKKMU KMEHTOB

Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 o 18:00 naun nocetutb banskaiiwee otaeneHve Swedbank.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B ceHTabpe coctasuna -0.5%. JoxoAHOCTb ¢ Ha4ana roga coctasnseT 4.9%.

0630p pblHKa

[na GUHAHCOBbIX PbIHKOB CEHTAGPL 6bla Pa3HOMIAHOBLIM MecALEeM. PbIHKM aKuuii pasBuUTbIX CTPaH M 06aMraumMm C HM3KMM YPOBHEM PUCKa, BXoaAlive B
noptdenb Hawmx GoHAOB, BbIMIpanun B LeHe. OgHAaKo 6onee PUCKOBbIe BUAbI aKTUBOB, TaKME KaK aKLMKU PA3BUBAMOLLMXCA PETMOHOB WM 06Mraumm C BbICOKMM
pUcKom noTepanun B ueHe. CTOUT OTMETUTb, YTO BO/BLUYIO PO/Ib B MOOKUTENBHON AOXOAHOCTM PIHKOB aKLMIA Pa3BUTbIX PETMOHOB Cbirpano ocnabneHne espo
(3,8% oTHocuTenbHo aonnapa CLUA). [oxogHOCTb, NOCYMTAHHAA B MECTHbIX BaatoTax, bblna oTpuuaTtenbHoit. Mecay, 6b11 6orat cobbiTuamn. EBponeickuii
LleHTpobaHK HEOKNAAHHO CHU3MA MPOLEHTHbIE CTaBKK, Npolwen pedepeHaym o HesaBucumoctu LotnaHamm, EBponeickuii Coros yKecToumnn CaHKLMn NpoTus
Poccuu, Bpasunua BcTynuaa B pewatoluyto ¢pasy Bbibopa npesugeHTa.

Pa3sutue rn06anbHON SKOHOMUKK PA3LENAETCA Ha HECKOIbKO OTAENbHbIX LMKN0B U rpynn. C oaHOM CTOPOHBI, 3TO EBpONa U MHOrMe pa3BMBAOLLMECA PbIHKK
(Bpasunus, Poccus, Kutait), rae poct SKOHOMUKM 3aMeANAETCA UM YXKe HaxoauTca B cTagum cnaga. C apyroi ctopoHbl, 3To CoeguHeHHble LLTaTbl AMepuKu, rae
3KOHOMMKA OHO3HAYHO YKpenaserca. IKOHOMUYECKME MHAMKATOPbI, OnybAnMKoBaHHble B ceHTabpe B CoeamHeHHbIX LLUTaTax, B OCHOBHOM 6bl1M XOPOLIMMU.
Bnepsble nocne ¢MHAHCOBOrO Kpu3uca MPOAAXKM aBTOMOOWMAEN BbIWAM HA [OKPU3WUCHBLIM YpoBeHb. MHAEKC [oBepus pyKoBoauTenel MO 3aKynkam
NPOMBILLIEHHOTO CEKTOPA BbIPOC HAa 2 MYHKTA, AOCTUTHYB OTMETKM 59 MYyHKTOB (3HayeHWe MHAEeKca Bbllwe 50 MyHKTOB FrOBOPUT O POCTE 3KOHOMWYECKOM
AKTUBHOCTK).

MHAEKC yBEPEHHOCTM PYKOBOAUTENEN MO 3aKyNKam NPOMBbILNEHHOTO CEKTOPa eBPO30HbI YMeHbLWMACA Ha 1,1 NyHKT A0 ypoBHA 50,7 nNyHKTOB. Ha cerogHAWHWIA
[eHb 3HayYeHWEe MHAEKCAa YMEHbLANoCh MOCNef0BaTe/IbHO B TEYEHWE YEeTbIpex MocAegHuX MmecAueB. YacTUYHO yXyAleHMe 3KOHOMMUYECKOro KaMmata B
nocnefiHne MecsLbl MOXKHO CBA3aTb C COBLITUAMM Ha YKpPaUHE U yXKECTOUEHMEM CaHKUMI NpoTus Poccun. B ceHTABpe cHOBA 6bian OrpaHUYeHbl BO3MOXKHOCTU
POCCUMICKMX BaHKOB M HedTAHbIX KOMMNaHWI NoayYaTb GUHAHCMPOBAHME Ha eBPOMNEMCKMX GUHAHCOBbLIX PbiHKAX. PbIHKK C 06aeryeHMem NpUHAAM pesy/bTaTbl
pedepeHayma B LLoTnaHguu.

MHbAALMA B eBPO30HE OCTaBasacb HU3KOM. B aBrycte notpebuTenbckme LeHbl BbIPOC/IM MO CPAaBHEHMIO C TEM XKe NEPUOAOM NPOLUIOro rofa BCero Auwwb Ha 0,4%.
EBponeickuii LleHTpobaHK Havyan npusHaBaTb pPUCK Aedaaumm AOBObHO BbICOKMM. Ha 3acefaHUMM KOMUTETA MO AEHEXHON NOAUTUKE B Hayane mecaua 6bino
NPUHATO HEOXMAAHHOE pelleHne O CHUMKeHUM 6a30BOoW MPOLEHTHOM CTaBKkM Ha 10 nyHKTOB. Kpome Toro, npesunaeHT LieHTpobaHka Mapwo [paru coobwmn o
HaMEepPEeHUM HayaTb MOKYMKU CTPYKTYPUPOBaHHbIX obauraumii onpefenéHHoro suaa, Ansa Toro Ytobbl nobyauts 6aHKM K 6osee aKTUBHOMY KpeauTOBaHMIO.
PbIHKM 06/Mraumiti eBpO30OHbI OTPEarMpoBaAM Ha HOBOCTU AANbHEWLUMM CHUMKEHMEM MPOLLEHTHbIX CTaBOK. ITO OCOBEHHO APKO BblN0 OTMEYeHO B C/yyae
061raLmit C KOPOTKMMM CPOKAMM 40 MOraleEHUSA, KOTOPbIE B TeYEHME CEHTABPA TOProBaiMCh C OTPULATE/IbHLIMWU 3HAYEHUAMM MPOLLEHTHbLIX CTABOK.

JKOHOMMKaA ANOHUM BO BTOPOM KBapTane notepsana 7,1% B rogqoBom ucumciaeHunn. 3To 60Ablue, YemM NpPeacKasbiBaNn aHANIMTUKK. BHeLLHe KaskeTcs, Y4To Takoe
60nblWOoe MafeHWe — 3TO YacCTb eCTECTBEHHOro 3amMen/IeHUA SKOHOMMUKM Noc/ie HeobblYHO CMALHOrO NEepBOro KBapTasa 3TOro roga, Korga norpebutenn B
OKMAAHWUM NOBbILEHWUA Hanora ¢ 060poTa CNEeLINAN COBEPLLMTL KPYMHbIe MOKYNKK B KOHLe anpens. Cpean MHBECTOPOB PacTyT OMACEHUA, YTO NPeMbep-MUHUCTP
AB3 He B COCTOSHUM NMPUTBOPUTD B KU3Hb 0bBeLLaHHble CTPYKTYpPHble pedopMbl. MO3TOMY NEPCNEKTUBbLI SKOHOMUYECKOTO POCTa B ANOHMM OCTAOTCA HEBECENBIMM.
Crywatorca o6naka M Hag, SKOHOMUKOM KuTasA. B aBrycte pocT MpOMBbIWAEHHOrO NPOM3BOACTBA MO CPABHEHMIO C TEM Ke MeCALEeM MPOLIOro COCTaBu BCEro
6,9%. ITO camblit HU3KMIA NOKa3aTenb ¢ 2008 r.

Cpeay PbIHKOB aKLMI Pa3BUTbIX PETMOHOB NYYLLYHO AOXOAHOCTb MO UTOraM MecsAua nokasana AnoHusa (+3,4%, Bce JaHHble NO AOXOL4HOCTU NPUBELEHbLI B €BPO
ncuncneHunn). 3a Hell cnepoBann pbiHKKM akumin CLUA (+2,4%). Hebonblwioi natoc nokasanu v 3anagHoesponenckue akuum (+0,4%). Cpean passmBaroLMXCA
pernoHoB camblit c1abblit pesynbTaT 6bli1 y NaTUHOAMEPUKAHCKUX akumii (-9,8%). OTpuuatesibHOe BAMAHWE Ha PbIHKM OKas3asjo yBEeAMYMBLUAACA BEPOATHOCTb
TOrO, YTO AENCTBYIOWMIA Npe3naeHT bpasuaun Auama Pyced moxeTt 6biTb nepensbpaHa Ha BTOPOW CPOK. MPOA0NKEHNE IKOHOMMYECKON MOAUTUKM Juambl
Pyced oTpuuaTenbHO NOBAMUANO 6bl HA MaKPO3KOHOMMUYECKYIO CPeAyY U MHBECTULMOHHBIN KAMMaT bpasuamun. AKuum cTpaH passusatoweica Asuu, LieHTpanbHow
1 BoctouHoi EBponbl (Bkatouas Typumio) notepanu B ueHe 2%, akumm ctpaH bantum — 0,8%.

[BuXeHnsa Ha pblHKax obauraumii 6biAM TaKMMK Ke PasHOHaMNpaB/ieHHbIMM, KaK M Ha PbliHKax akumit. Hebo/bloW POCT PUCKOBbIX MaprMHasoB Ha PbiHKax
KpPeamuToBaHUA €BPO30Hbl A4/14 06aMraumii MHBECTULMOHHOIO YPOBHA M AN obauraumii 6onee HU3KOro Kadectsa 6bll HEMHOTMO KOMMEHCUPOBAH CHUMKEHWe
NPOLLEHTHbIX CTAaBOK MO HAZEXKHbIM rocyapcTBeHHbIM 06anraumam. MpoueHTHbIE CTaBKM NO 2-N€THUM HEMELKUM roCyAapCTBEHHbIM OBANTALMAM CHU3UIUCD Ha
5 6a30BbIX NYHKTOB, N0 10-N€THMM — BbIPOC/IM Ha 1 NYHKT. B ceHTAbpe B Hawem nopTdene obauraumii [OXOAHOCTb MO BCEM CTPATErMYECKUM BUAAM BNOXKEHUN
oKasanacb B natoce. [ocygapcTBeHHble 06/MraumMm pasBMBaIOWMXCA CTPaH, AEHOMMHMPOBAHHbIE B €BPO, M KOpnopaTuMBHble o6aurauMmM eBpO3OHbI
MHBECTULMOHHOIO YPOBHSA Bblpocan Ha 0,2%. MHAEKC BbICOKOKAYECTBEHHDbIX rOCYAAPCTBEHHbIX 06AMraLMii CTPaH eBPO30HbI C KOPOTKMM CPOKOM A0 NoralleHus
3aBepwmn mecay, ¢ poctom 0,1%. TakTuyeckas no3uuma 8 GoHAE, MHBECTUPYIOLLEM B CMIEKYIATUBHbIE 0BAUrALMK, HANPOTUB, B CeHTABpe noTtepana 2,3%.

MporHo3 Ha Baunkaliwee Bpems

B oKTAGpe Mbl COXPAaHUM BbICOKWUI yAesbHbI BeC akuuii B doHae. Mbl cuMTaem NepcneKkTuBbl PbIHKOB aKkUWi B BavKalwmne mecaubl NO3UTUBHBIMU, T.K. B
ceHTABpe TeXHUYecKne MHAMKATOPbI OKPenn Ha GoHe CHUMKEHUA Ha PbIHKAX, U IMKBUAHOCTb OCTAETCA BbICOKOW. XOPOLLO CKa3blBaeTCA HA aKLMU U UX YPOBEHb
LLEH, KOTOPbIN 6oNee NpuBNeKaTeNEH, YEM YPOBEHb LieH 0banraumii. [LoxogHOCTb N0 AMBUAEHAAM Ha PbIHKAX akLMI1 Pa3BMBAOLLMXCA CTPaH cocTasnseT 2,8%, Ha
PbIHKaX pas3BuUTbIX CTPaH — 2,6%. Takum 06pa3om, BNOKEHMA B aKLMW NO3BONAIOT NONYYUTb U TEKYLLNIA JOXOA, U A0 OT POCTa NpubbIIM KoMnaHui. [loxoaHOCTb
[0 CPOKa MOraweHus KPaTKOCPOYHbIX 06/Mraumii rocyapcTB € BbICOKOM MNaTeKecnocobHOCTbio 6/M3Ka K Hylo MAKM Jaxke oTpuuatenbHa. [JonrocpouyHble
obauraumu, B Tom ynucne 10-netHue, npeasiaratoT JOXOAHOCTb A0 MoralweHus okono 1%.

YAenbHbli BEC aKLMI pa3sBUBAOLLMXCA PbIHKOB Obl1 YMEHbLUEH 40 HEMTPAZIbHOTO YPOBHA. BbiNN yBEIMYEHDI MHBECTULMW B €BPONENCKME akLuuK U akummn CLLA.
Mbl oTgaem npegnoyteHme akumam komnaHuii CLLA ns-3a 6onee yBepeHHbIX MOTOKOB IMKBUAHOCTU Ha pbiHKax akumi CLUA.

Mbl, No-npexHemy, MO3UTUBHO OLLEHMBAEM MepcnekTUBbl 061MraLmnin ¢ KPeaUTHbIM PUCKOM, MOCKO/IbKY O4EHb HU3KME NPOLEHTHbIe CTaBKM Ha rocyAapCTBEeHHble
06MrauMmn NoANUTLIBAIOT CNPOC Ha Te BUAbI aKTUBOB, KOTOPbIE MOTYT NPUHECTU AOMNOSHUTENbHYIO AOXOAHOCTb. HeaBHIO BOHY NpoAax obanraumii HU3Koro
KayecTBa Mbl PAaCCMaTPMBAEM CKOPEE Kak BO3MOXHOCTb NMOKYMKM, MOCKO/IbKY POCT SKOHOMUKM HAa CAMOM BaKHOM [N1A CNEKYNATUBHbIX 061uraumit poiHke — CLUA
— OCTaéTCcA yBEPEHHbIM, BO3MOYKHOCTU MOJYYEHUA KPeauToB AN KOMNaHWM Tam xopowwue. Mbl NOCTENEHHO 3amMeHAeM UCTEeKalolme Aeno3uTbl B KPeauTHbIX
YUpEeKAEeHUAX Ha aNbTepHaTUBHbIE MHBECTULLMOHHbIE BO3MOXHOCTU, B TOM YMC/IE Ha KPaTKO- U CpegHecpoyHble 0b6auraumum JInTosckoi Pecnybnmkum.

*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
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb Ganskaiiwee otaeneHve Swedbank.



