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MNeHcnoHHbIM doHa, Swedbank K3 (Ctpaterus pocrta) — 3TO 40roBOPHOW WHBECTULMOHHLINA GOHA, TOHMMKEHHBIN PUCK MoBbILWEHHbIA PUCK
Co3/aHHbI anA obecneyeHus 06A3aTeNbHON HaKonWTenbHoil neHcuu. Llenbto doHpa asnsetcs HanmeHbWNiA BO3MOXKHBI Hanbonbuwnii 8osmoxHbIli
JIONTOCPOYHBIN POCT ero akTMBOB. POHA BKNaAbIBaeT A0 50% CBOWX aKTMBOB B aKLMM, GOHAbI aKLMiA 1
NpouMe CXOXME C aKLUMAMW MHCTPYMeHTbl. OcTanbHana 4YacTb MmyllecTBa PoHAa MHBECTUpYeTca B
06MraLnm, MHCTPYMEHTbI SEHEXHOTO PbIHKA, BKAAAb!, HEABUXMMOCTb MU NPOYME aKTUBbI.
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YKasaHHble B WKane KaTeropumn OCHOBaHbl Ha KonebaHum
CTOMMOCTHN nmyuiecrtea (DOH,CI,E 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.8%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykosoauTens GpoHaa Katrin Rahe 10.8% 2.0%
[op ocHOBaHuA 2002
Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.11610 EUR
Yucras cToMMocTb akTMBoB GoHAa 524 498 117 EUR
38.2% O6auraumm n
CpeaHAA nnaTta 3a ynpasneHune** 1.27% Axumm
Mnata 3a BcTynneHune B GoHA, 0.0% 48.9%
Mnarta 3a BbIXxoA M3 poHAA 1.0%

JleHbru n aenosuTol

Yucraa ctoumoctb nas doHaa (NAV)
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10.7%
Pa3BuTble PbIHKK
19.4%
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
JNoxoaHocTb* 5.4% 0.5% 1.5% 5.5% 11.2% 21.3% 34.2% 74.6% PassuBaloLynecs pbiHkN
B pacuete Ha rog 5.5% 5.5% 6.7% 6.1% 4.6%
69.9%
2006 2007 2008 2009 2010 2011 2012 2013 MuGarmika
[oxogHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpepgenenue noprdens akumi Aons
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 6.2% EUR 70.9%
Morgan Stanley Europe Equity Alpha Fund 4.5% usD 15.5%
iShares MSCI Europe ETF 4.1%
Swedbank Robur Indexfond Asien 4.1% SEK 8.6%
iShares MSCI EM Latin America UCITS ETF (Inc) 3.0% LTL 3.7%
Pacnpepgenenue noptdens obaurauymii Aons
Bluebay Inv Grade Bond Fund 7.0% TRY 10.7%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.4% PY | 0.4%
iShares Markit iBoxx € Corporate Bond Fund 4.0% .
iShares Barclays Euro Corp Bond Fund 3.7% DKK0.2%
Blackrock Global High Yield Bond Fund 2.0%

* 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
nocneayiolme NepuoAbl BpEMEHH.

** MeToAMKa pacyeTa cpegHeit naaTbl 3a ypasaeHWe akTBamu GOHAA NPEACTaBEHa B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.

HacToAWMIN JOKYMEHT U COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PacCMaTPUBATLCA B KAaYECTBE COBETA WM KOHCY/IbTaLWW MO WHBECTUPOBAHUIO. MOXKaNyiACTa, 03HAKOMbLTECH C YCAOBUAMMU U
npocnektamn ¢oHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. Ana nony4eHusa [ONOAHUTENLHOM MHPOPMALMKM NPOcUM 06palaTbea B CayXBy MHBECTULIMOHHOM MOALEPKKMU KMEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb Bankaiwee otaeneHue Swedbank.
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[HoxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B oktabpe coctasuna 0.5%. [loXxo4HOCTb € Hayana roga coctasnset 5.4%.

0630p pblHKa

OKTA6Pb Ha PUHAHCOBBIX PbIHKAX BblAasncA BECbMa PasHOMIAaHOBbIM M BONATU/IbHbIM. B MepBoi NonoBuHe mecaLa NPoAOIKUACA PE3KUI Cnaj Ha PbIHKaX akuuWii,
KOTOPbIN Havanca ewe B ceHTAbpe. B KayecTBe MPUUMH CNafa MOMKHO Ha3BaTb, KaK GUKCMpoBaHWe Mpubbliv, Tak M OMaceHus No MoBOAY CYLLECTBEHHOrO
3amej/1IeHNA IKOHOMMYECKOro pocTa B EBpone u B Kutae. CTpax nepes, HEKOHTPOAMPYEMbIM pacrnpocTpaHeHrem Bupyca d60aa ocTanca TobKO B 3arosioBKax. Bo
BTOPOW NO/NIOBMHE MECALA YPOBEHb LLeH CTaN AOCTaTOMHO NPMBAEKaTENbHbIM, U BHUMaHWE MHBECTOPOB NOBEPHY/IOCH K GUHAHCOBbIM pe3ybTaTaM eBPOnencKux
M aMepUKaHCKMX KOMMaHUI 33 TPeTUI KBapTasl, KOTOPble OKa3a/nUCb OT/IMYHBbIMW U NpeB3oLwealne OXKUAAHUA. DKOHOMUYECKME MHAMKATOPbI TaKKe NpeBbICUan
oXnaaHuaA. Mo3aToMy MHOTME PbIHKM aKLMI AOCTUIIN PEKOPAHbIX BEPLIUH.

CocToAHWe 3KoHOomMMKM CLUA ocTaétcs no3uTuBHbIM. B TpeTbem KBapTasne pocT BBIM coctasun 3,5%, 4TO 3HAUMUTENbHO ANyylle OXWAAHWWA aHANUTUKOB.
JKOHOMMYECKOe nonoxeHue EBponbl 3ameTHO cnabee. CnabetoT TeMnbl POCTa IOKOMOTUBA €BPONENCKOM IKOHOMUKM NocieaHux et FfepmaHnn. HaunHas ¢ mas
NOCTOAHHO CHUXKAETCA MHAEKC yBEPEHHOCTU NpeanpuHumateneli IFO. 3ameansaeTca U SKOHOMUYECKUI POCT pa3BuBatoLLMXCA CTPaH. Npobaembl ecTb B bpasunuu
1 B Poccun, ABHblE NPU3HAKKM 3ame/IeHMA pocTa 3aMeTHbI B KuTae.

LleHTpanbHbIM cobbiTEM B JIaTUHCKOM AMepuKe CTanu NPe3uAEHTCKUE BblIGOPbI B CTPaHe C KpynHerwum GUHAHCOBLIM PbIHKOM B pervoHe — Bpasuauun. B
npepasepue BbI6OPOB LEHbl HA MECTHble aKLMM OYeHb MOLLHO pearMpoBanu Ha pe3ybTaTbl ONPOCOB OBLWECTBEHHONO MHEHUSA, TOBOPUAW /I OHU O PoCTe UAu
nageHun nonynsapHOCTU AeincTBytowero npesnaeHTa. PbiHKM Hageanucb Ha nobepy KaHgupata Aacuy Hesuca, CKNOHHOTO K pedopmam. Tem He meHee, ¢
HebonbWwKM NepeBecom nobeay oaeprkana fencTeyoWwmin npesnaeHT Ounma Pyced. Becneg 3a obHapoaoBaHWem pe3yibTaToB BbIGOPOB NOCNeA0BaN0 NajeHne
6pa3nnbCKOro peana, a fONTOCPOYHOE BUAHME BbIGOPOB HA MECTHbIV PbIHOK aKLMIA MOXKET 0Ka3aTbCA CKOpee OTPULLATE/IbHbIM.

B KoHue OKTAbpa LieHTpobaHK ANOHMM 06BABMA O CyLLECTBEHHOM YBE/IMYEHWUM MPOrpamMmbl MOKYMKM GUHAHCOBbLIX aKTUMBOB. AMOHCKWIA rocyAapcTBEHHbIN
NEHCUOHHbIN GoHA, 06bEMOM B 1,1 TPUNNMOHOB A0M1NapoB, 06HapOoA0BaN NJaH O ABYKPAaTHOM YBENMYEHUWN YAENbHOTO Beca, KaK AMOHCKMX, TaK U 3apybeskHbIX
aKLUWW, B CBOEM UHBECTULMOHHOM nopTdese. B KauecTBe peakLmm NocieAoBano nafeHni MeHbl Ha CaMblii HU3KMIA YypOBEHb HauMHan ¢ AHBapA 2008 .

Cpeayn PbIHKOB aKUMIA PasBUTbIX PErMOHOB JydlIME MOKasaTennm mecsaua y pbiHKOB akumii CLUA (+3,2%, Bce AaHHble MO AOXOAHOCTU MPUBEAEHbI B €BPO
ncuncneHunn). PesynbTaTtbl ANOHCKMX M 3aMafHOEBPONENCKUX aKUMIA OKasanucb oTpuuatenbHbimu, -0,5% u -1,8% cooTsBeTcTBeHHO. Cpeau pasBuBatoLMXCA
PErvoHOB /yYlunii  pe3ynbTaT MNPOAEMOHCTPMPOBAAM aKuuu passuBatoweica Asumm  (+2,8%). He cmoTpa Ha pesynbTatbl BbibopoB B bpasuauu,
NAaTUHOAMEPUKAHCKME aKuMK 3aBepluimnan mecay B natoce (+0,7%). Akumu LleHTpanbHol v BocTtouHoi EBponbl, BKAtouaa Typuuto, npuHecan 0,1%. A akuuu B
cTpaHax bantum notepsanu 1,2%. HacTpoeHWUs OTHOCUTENIbHO CTPaH BanTum yxyalumance M3-3a npoucxogsuiero B Poccuu. MageHue Kypca pybas oTpuuatensHo
CKa3bIBAETCA Ha MHOTMX KOMMaHUAX, KOTUPYIOLWMXCA Ha BanTUCKMX BUpKax.

PbIHKM 061Mraunii eBpo30oHbI Pa3IMYHbIX CTeMeHel pUCcKa B OKTABpe OKa3anucb Noj BAMAHUEM peLleHul 0 ganbHelwen noautuke EBponeickoro LieHTpobaHKa.
MocnepoBaBliee 3a 3acefaHnem LieHTpobaHKa Mo AeHeXHON NOUTUKE B Hayane OKTABPA 3asaB/eHMEe O TOM, YTO JIMKBUAHOCTb HA pbIHKax byaeT ynyyweHa,
OCTaNoCh CAULLIKOM OBLMM U, MO MHEHWUIO MHOTUX aHAIMTUKOB, HEAOCTAaTOYHbIM, YTOObI BbIBECTU POCT SKOHOMUKM U MOKa3aTeNn MHGAALUK U3 TEHAEHLMUN K
CHUXKeHUIo. Mo3ToMy B OKTABPE Kypc €BPO MO OTHOLIEHMIO K J0/11apy CYLWeCcTBeHHO He uameHuncs (-0,8%). B nocneaHee Bpems Kypc obLiei BantoTbl MeHANCA B
KauecTBe MAMOCTPALNUN K CYLLECTBYIOLLMM U OXULAEMbIM PACXOXKAEHUAM MeXAy NpoueHTHbIMKU cTaBkamu B CLLA 1 B eBpo3oHe.

[BukeHne 6e3pUCKOBbIX MPOLLEHTHbIX CTAaBOK B pa3pese pasHbiX CPOKOB Obl10 pa3HOHanpaBieHHbIM. [lpoueHTHble CTaBKM MO 2-NE€THUM HeMeLKUm
rocyfapcTBeHHbIM 06aMraumam Bbipoc Ha 3 6a30Bbix MyHKTa, a No 10-neTHMm ynan Ha 11 nNyHKTOB. B TeyeHue mecaua pPUCKOBblE MapruHazbl Ha KPeauTHbIX
PbIHKax OCTaBa/IMCb BECbMA BOMATU/IbHLIMU, Kak Ana bymar MHBECTULMOHHOIO YPOBHSA, TaK Ana Bymar ¢ 60/1ee HU3KMM YPOBHEM PUCKA. ITO OTparkano obuiee
CHUW)KEHMEe PUCKOBbIX anneTUTOB Ha PbiHKAx B NepBOi NoN0BMHE MecAua. O4HAKO MO UTOram MecALa CyLLeCcTBEHHbIX U3MeHeHWUI He npousowno. B noptdene
ob6avraumin Hawero GoHAA cpean CTpaTernyeckux BUAO0B BIOXKEHUIN NYYLINIA pe3yabTaT NPoAEMOHCTPUPOBAIN FOCYAAPCTBEHHbIE 06/1MraLMn PasBUBatOLLMXCA
CTpaH, HOMWHUpOBaHHble B eBpo (+0,7%). KopnopaTvBHble 06/MrauMn €BPO30HbI C MHBECTULMOHHLIM PEUTMHTOM oKpenau Ha 0,3%. WHaekc
BbICOKOKAYECTBEHHbIX KPAaTKOCPOYHbIX FOCYAAapCTBEHHbIX obauraumin notepsan 0,04%. TakTuueckasa no3vuma B GOHAE, MHBECTUPYIOLWEM B CMEKyNATUBHbIE
o0b6auraumm B okTabpe, Bbipocna Ha 0,5%.

MporHos Ha 6ausKaliwee Bpema

YaenbHbli BeC aKumMii B pOHAE COXPaHANCA BAU3KUM K MaKCUMaibHO paspelwéHHOMY ypoBHIO. KoabduumeHT npubbiin Ha pbiHKax akuui U JOXOAHOCTb Mo
[OMBMAEHAAM OCTalOTCA OYeHb MPUBAEKATENbHBIMU. B TO 3Ke BPemMs MOTOKU NMKBUAHOCTYM, HaNpas/ieHHble Ha GUHAHCOBbIE PbIHKW, HEMHOTO YMEHbLWMUCD,
npexae BCero, 3T0 NPOM30LWI0 B A3uu.

HaunHan ¢ HOABPA HALLKM PErMoHaNbHbIE NPEANOYTEHUA NOBEPHY/IMCL B CTOPOHY LWBEACKUX PbIHKOB akLmMii. Mbl yBEIMUUIM LO/IO WBEACKUX aKUMii B nopTdese
boHAa 3a cueT eBPONenCcKUX, aMEPUKAHCKUX U AMOHCKUX aKLMiA. MOHMKEHHbIN KypC WBEACKON KPOHbI OKa3blBaeT MNOAAEPKKY WBEACKOMY PbIHKY aKuuil. Kpome
TOro, HeJaBHEE CHUXEHWE NPOLEHTHbIX CTAaBOK CO CTOPOHbI Riksbanki roBoput 0 6n1aronpuATHbIX NEPCNEKTUBAX 418 PbIHKA aKuMii. OTHOCUTE/IbHBIA YPOBEHb LieH
Ha pbIHKe cTan 6onee BbIro4HbIM BC/IEACTBUE HEBAXKHOIO COCTOSHMA LIBEACKOTO PbIHKA aKLMIA B NOC/EAHEE BPEMS.

Mbl OTAAEM MpPeAnoYTEHNE KOPMOPaTUBHbIM OBAMraLMAM MO CPABHEHWMIO C MAaZIOPUCKOBLIMM FOCYAAPCTBEHHLIMWU OBAUraLMAMM, T.K. OYEBUAHO, YTO CNabblit
3KOHOMMYECKMI POCT BbIHYAMT EBponeicknii LieHTpoBaHK M3MEHWUTb AEeHEXHYI0 MONUTUKY, caenas ee Gonee arpeccMBHOM. DTOT LIar yAEPsKWUT PUCKOBbIE
MapruHasbl KOPNOPaTUBHbIX OBAMUTaLMIA HA HbIHELWHEM HU3KOM YPOBHE.

Mbl No-NpesKHeMy COXpaHsem Mo3uLMI0 B KOPNOPATMBHBIX 0BIMraLMAX CO CNEKYAATUBHBIM PEUTUHIOM. COracHO HaLIMM OLEHKam rnobanbHas SKOHOMUYEeCKas
1 GUHAHCOBAA KOHBIOHKTYpPa OCTAETCcA BNaronpuATHOM ANA KOMMAHUIA HU3KOTO KPeAMTHOrO KayecTsa. YC108uA GUHAHCMPOBAHUA BNaronpuaTHbIe, Kak B 4acTu
[LOCTYMHOCTW KPeAMUTOBaHMA, TaK M B YaCTW LieHbl 33eMHOr0 KanuTtana, a 3koHoMuKa CoeaMHeHHbIX LLITaToB, KOTOpble ABAAKOTCA CaMbIM BaXKHbIM PbIHKOM A5
SMWUTEHTOB CNEKYNATUBHbIX 06AMUraLMii, NO-NPEKHEMY CU/bHA.

*HaCTOﬂIJJ,I/I;I KOMMeHTale\/‘I AsBnaeTca HeO¢MLI,Ma}1beIM nepesoaom Ha p\/CCKMl\/‘I A3bIK C OPUTUHANA HA 3CTOHCKOM A3blKe. B cny4vae NobbIX I'IpOTMBOpe‘-IVI;I OCHOBaHWeM ABNAETCA BEPCUA HA 3CTOHCKOM
A3blKe. YNOMUHaHKUe UHAEKCOB B KOMMEHTApPUAX He O3HAYaeT, YTO MHBECTUUMOHHAA NONUTUKA d)OHAa CBA3aHa C OTCNeXnBaHNemM AO0XO4HOCTU YNOMAHYTOro Unmn KaKkoro-nm6o MHoro WHAEeKCca.

* 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 Nepuoapbl BpemMeHu.

** MeToavKa pacyeTa cpefHeli NNaTbl 3a ynpas/ieHWe akTuBamm GpoHAA NpesCcTaBneHa B NpocnekTe 0643aTe/IbHbIX NEHCUMOHHDBIX GOHA0B.

HacToAwWwwMin JOKYMEHT M COAEpKallanca B HeM MHPOPMALMA He MOXEeT PaccMaTpuBaTbCA B KauyecTBE COBETA MM KOHCYNbTaLMW MO MHBECTMPOBAHUIO. 0XKanyiicTa, 03HAKOMbTECH C YCNOBUAMU U
npocrektamu $poHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. [is nonyyeHus [ONOAHUTENbHOM MHGOPMALMM MpocMM 06palwatbea B Cay6y MHBECTULMOHHON MOAAEPKKU KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no paboumm gHam ¢ 8:30 Ao 18:00 naun noceTutb Banskaiwee otaeneHune Swedbank.



