Swedbank

MeHcnoHHbIN hoHp Swedbank K3 (CTpaTerus pocTa)

30 HoAbps 2014

MeHcnoHHbI dpoHa Swedbank K3 (CtpaTerna pocta) — 3TO AOroBOPHOW MHBECTULMOHHDIN doHA, MoHMKeHHbIM puck MNoBbILeHHbI pyucK

co3faHHbIl ana obecneyeHna obasaTenbHol HakonuTenbHol neHcuun. Llenbio donaa asnaetca HanmeHbwNiA BosmoxHbIA Hanbonbuwnii 8osmoxHbIli
~ o, o aoxoan aoxoan

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

npouMe CXOKMe C aKUMAMM MHCTPYMeHTbl. OcTanbHasa 4YacTb umywectsa ®oHaa WHBECTMpYeTca B

YKasaHHble B LKa/e KaTeropuv oCHOBaHbl Ha KonebaHum
o6n|4rau,mv1, WUHCTPYMEHTbI AeHEXHOro PbiHKa, BKAa[bl, HEABUXMMOCTb U NPOYMNe aKTUBbI. P

CTOMMOCTHN nmyuiecrtea (DOH,CI,E 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.5%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykosoauTens GpoHaa Katrin Rahe 11.0% 1.2%
[op ocHOBaHuA 2002
Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.12562 EUR
Yucras cToMMocTb akTMBoB GoHAa 536 063 735 EUR
40.3% O6auraumm n
CpeaHAA nnaTta 3a ynpasneHune** 1.26% Axumm
Mnata 3a BcTynneHune B GoHA, 0.0% 47.5%
Mnarta 3a BbIXxoA M3 poHAA 1.0%

JleHbru n aenosuTol

Yucraa ctoumoctb nas doHaa (NAV)
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Pa3BuTble PbIHKK
18.1%
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
[oxoaHocTb* 6.3% 0.9% 0.8% 5.9% 11.3% 25.5% 33.5% 76.1% PasauBalownecs poiHky
B pacuete Ha rog 5.9% 5.5% 7.9% 6.0% 4.7%
71.8%
2006 2007 2008 2009 2010 2011 2012 2013 MuGarmika
[oxoaHocTb* 8.9% 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9%
Pacnpepenerune noptdens akumii Aona
SPDR S&P 500 ETF (USD) 4.8% EUR 72.0%
Morgan Stanley Europe Equity Alpha Fund 4.5% UsD 12.8%
Swedbank Robur Indexfond Asien 4.0%
iShares MSCI Europe ETF 4.0% SEK 10.2%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 3.3% LTL 3.7%
Pacnpepenenune noptdens obnuraumii Aona
Bluebay Inv Grade Bond Fund 6.9% TRY 1 0.7%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.3% PY | 0.3%
iShares Markit iBoxx € Corporate Bond Fund 3.9% .
iShares Core Euro Corporate Bond UCITS ETF 3.6% DKk 0.2%

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 2.1%

* 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 Hoabpe coctasuna 0.9%. [loxogHOCTb € Havana roga coctasnset 6.3%.

0630p pblHKa

HoAabpb Ha pUHAHCOBbLIX PbIHKax 6bln JO0BONBHO XOPOLIMM MecALeM. BONbLIMHCTBO BUA0B aKTUBOB HalLero NeHCMOHHOro GpoHAa 3aBepLInAn MecaL, € nacom. B
doKyce Bblnn U CHMXKalOWAACA LeHa HedTH, U JanbHellana AeHexHaa nonutuka Esponeiickoro LleHTpobaHka. LieHa HedT mapku BpeHT 3a mecay, ynana Ha
18,3%. B uncne nNpoumx NpuYMH naseHus 6110 u peweHne OMNEK He orpaHMunsatb 06bem f06blun HedTH. PUTopurKa EBponeiickoro LieHTpobaHKa nocTeneHHo
[ana yHacTHMKaMm pblHKa NOHATb, 4TO BONPOC O Nporpamme cKynku obauraumin (QE - quantitative easing) 6onblie He cTtout. CKopee, 0CTancA BONPOC O BPEMEHU
ee nposefeHWA. ITO NOATBEPKAAET, YTO LeHTpobaHK byaeT AepaTb cBoe obeljaHWe O COXPaHEHWW HU3KMX MPOLLEHTHbIX CTAaBOK B TeYeHWe ANUTEeIbHOro
BpPEMEHM.

3koHoMMKa CLLA BblaenseTcs cpeam SKOHOMUK APYrMX CTPAaH MUPa OTHOCUTENbHO BbICTPbIMM TEMNamu pocTa. CTaTUCTUYECKME AaHHbIE, NOCTYNUBLLUE B TEYEHUE
mecALa, B OCHOBHOM NPeBOCXOAAT NPOrHO3bl aHANUTUKOB. OTAENbHO CTOUT OTMETUTb, YTO KONMYECTBO CO3AaHHbIX B HOABPE HOBbIX Pabounx MecT NpeBbICUIO
nporHo3 noyTu Ha 100 Tbica4 paboumx mect. CHUKeHMeE LeHbl HedTU NONOKUTENbHO OTPAXKAETCA Ha pocTe 3KoHOMUKKM CLUA.

EBpPO30Ha NO-NpexHemMy My4yaeTcA C HU3KON MHOAAUMEN, HU3KMMKM TeMnamu SKOHOMMYECKOro poCTa U BbICOKOW 6GespaboTuuein. Mnaga ¢ cerogHAwHewn
NepcrneKkTUBbI, MOXHO CKa3aTb, YTO, BO3MOXHO, 3KOHOMMUYECKas cUTyaums elle 6onee yxyawurtca B byayuiem. B sKOHOMUKe ANOHUM Hayanca cnag, KOTopbli
CTaN HEOXMAAHHbBIM ANA 6ONbLIMHCTBA aHAIMTUKOB. B CBA3M € 3TUM Npembep-MUHUCTPa Abe 0TOABMHYA HA CAeAyoLWMIA rof NAaHMpPyemoe NoBbILWEHWe Hanora ¢
obopoTa, a TakkKe 00BABUA O AOCPOYHbIX Bblbopax. COCTOAHME Aen Ha Pa3BMBaAIOLLMXCA PbiHKaX Oblna pasHoi. focypapcTea, 3aBucALME OT NONE3HbIX
MCKOMaemblIx, Takme Kak Poccua n bpasunua, cTpagatoT oT HU3KOM LieHbl HedTu. Kutaii Hayan npumeHATb Mepbl N0 CTUMY/IMPOBAHMIO PbIHKaA.

[leHexKHana MoMUTMKA KPYyNHEWLNX MUPOBbLIX LEHTPOBAHKOB CTasa 3aMETHO OTAMYATbCA, HAXOAMTbCA B NpoTuBodase. 3TO B CBOKO O4YEpPeAb O3HAYaeT, yTo
MHBECTOPbI NEPEMECTAT CBOW aKTUBbI B PETrMOHbI C BbICOKUM YPOBHEM MPOLLEHTHbIX CTAaBOK, YTO YCUAMUT CNPOC Ha Ba/OTy COOTBETCTBYIOLWEro permoHa. C Havana
Mas 1 No KoHew, HOAbpA eBpo noTepsan 6onee 10% oTHocuTenbHO gonnapa CLA, u3 Hux 0,6% B Hosbpe.

Cpefy pbIHKOB aKLUMI Pa3BUTbIX PErMOHOB HAaWNYYWWiA pesynbTaT +3,4% MOKasanu pbiHKM akumit CLUA (Bce AaHHble MO JOXOAHOCTV MpPUBEAEHbI B €BPO
ncymcneHnm). AINOHCKME U 3aNagHOEBPONENCKMUE aKLMM NOAAEPIKAAN MPOrHO3bl OTHOCUTENBHO Boslee arpeccUBHbIX CTUMYINPYIOLWMX METOA0B LEHTPOOAHKOB.
3anagHoeBponecKune akLmUm 3aBepLInAn MeCAL, C pocToM 3,2%, ANoHCcKMe — 1,1%. HecTpaTernyeckas nos3muma B LUBEACKMUX aKUmMAX npuHecna 3,4%.

Cpeay pa3sBMBAIOLLMXCA PLIHKOB NyULIMIA pe3y/ibTaT NPOAEMOHCTPMPOBanU akuun LieHTpanbHol 1 BocToyHoit EBponbl, BKAoYas Typumio (+3,5%). PbIHOK akumi
Typuuu - CTpaHbl, KOTOPAA UMNOPTUPYET HEPTb, BLIMIPLIBAET OT HU3KOW LieHbl Ha HedTb. A laTMHOAMepUKaHCKMe CTpaHbl, HA06OPOT, CKopee CTPaJatoT OT 3TOro.
TamowWHMe PbIHKK aKkuuii B Hoabpe ynann Ha 3,9%. bantTuickue pbiHKM akuuMy 3aBeplumnan Mecal, ¢ poctom Ha 1,9%. CyliecTBEeHHbI BK/a4 B 3TOT pesy/ibTart
BHecau akumm Tallink, yaenbHbIi Bec KOTOpbIX B MHAEKce cocTasnseT 15%. CHuKeHue LeHbl HedTn NonoxkuTenbHo BavaAeT Ha Tallink: B Hoabpe pocT LeHbl akuui
coctaBun (+7,9%). PbIHKM aKuMit perMoHa, Ha KOTOpPbIA MPUXOAWUTCA HaWbBONbLUMI yAenbHbld BeCc B Hawem ¢GoHAe cpeayu pPasBUBAIOLMXCA PErvoHOoB, -
passuBatoLancsa Asusa — B Hosbpe Bbipoc Ha 1,1%.

PbIHKM 061Mraumii €Bpo30HbI C Pa3HbiM YPOBHEM PUCKa BblaM NO-NPEXKHEMY MNOABEPXKEHbI BAUAHUIO PELLEHMI, CBA3AHHbIX C Aa/ibHEWLIEN AeHEeXHOM NOAUTUKOMN
EBponeickoro LleHTpobaHKa. MocTeneHHOe MOHUXKeHUE UHONALMOHHBIX OXMAAHUIA HANPAMYHO BAMAET Ha MPOLEHTHble CTaBKW O0BAMrauuii ¢ ANUTENbHbIM
CpOKOM [0 noraweHua. [BukeHne 6e3pucKoBbIX MPOLEHTHLIX CTAaBOK B pa3pes3e pasHblX NepuoAoB A0 MoralweHus cHoBa 6blo pasHOHanpaBieHHbIM.
MpoueHTHbIe CTaBKM NO 2-N€THUM HEMELIKUM rocyapCcTBeHHbIM 06Mraumnam BbIpocin Ha 4 6a30BbiX NYHKTa, OCTaBLUMCH BCE e oTpuLaTeibHbIMU. MpoLeHTHbIe
CTaBKM No 10-1eTHUM 06AMraumUam CHU3UAKUCH HA 14 NYHKTOB. HEMHOrO YMEHbLUMAUCH PUCKOBbBIE MAPTUHasbl Kak Ana 06AMraLmnii MHBECTULMOHHOTO YPOBHSA, TaK
1 ana obauraumii c 6onee HU3KUM ypoBHEM pUCKa. B nopTdene obanraumii Hawero ¢oHAa cpeam cTpaTernyecknx BUO,0B BNOKEHWUI Ny4YLLmnii pe3yabTaT B HoAbpe
NPOAEMOHCTPUPOBAU TOCYAAPCTBEHHbIE 06/AMraLMM pPa3BMBAIOLLMXCA CTPaH, HOMMHWPOBaHHble B eBpo (+0,5%). KopnopaTusHble o6aurauuv e€Bpo3oHbl C
MNHBECTULMOHHBIM PeNTUHTOM oKpenn Ha 0,4%. NHAEKC BbICOKOKaYeCTBEHHbIX KPAaTKOCPOUHbIX rocyAapcTBeHHbIX obaunraumit notepan 0,03%. CnekynatueHble
obauraumn CLUA B HoAbpe OKasanucb cnabbimu. MpuunHa 3Toro B HecrnoKoicTBe 06 SMUTEHTAX SHEPreTUYECKOro CeKTopa Ha GOHEe HU3KOW LeHbl Ha HedTb.
®oHA, MHBECTUPYIOLWMIA MO BCEMY MUPY 06MraLmMm HU3KOrO Ka4yecTBa, BXOAALLMIA B HALL NopTdenb, Cymen 3aBeplumnTb mecal, ¢ natocom (+0.45%).

MporHo3 Ha baunaliwee Bpems

[ekabpb Mbl Hayann C U3MEHEHWI B CTPATErMYECKOM pa3MelleHUU akTMBoB ¢oHAA. DTO OTpaXkaeT Hall MPOrHO3 Ha ANUTENbHLIN (He MeHee roga) nepuoa.
Mpexae Bcero, U3AMeHeHUA KOCHY/AUCb nopTdena akuui. Cpeau passBUTbIX PErMOHOB bbin yBenuYeH yaenbHbld Bec akuuit CLUA v AnoHuu. YaenbHblli Bec
NaTUHOAMEPUKAHCKMX PbIHKOB aKLMIA U PbIHKOB pa3suBatoeiics A3um bbin ymeHblueH. [lons nocneaHux B noptdene Hawero ¢poHAa ocTaHeTcsA Ha yposHe 20%.
Mo TaKTUYecKnm coobpakeHUaM B Hayane AeKabps NoBbIWEHHbIN yaenbHbIM BeC akuuii B nopTdenb 6b1 NnpuBeaeH K HEMTPasibHOMY YPOBHIO, MOCKObKY MO
HalMM OLLEHKaM pacTeT BEPOATHOCTb KOPPEKLMM PbiHKA aKLMI Ha pOHe CUIbHOTO POCTa, HAYaBLLErOCA B CEpefiMHe OKTABPA. B KauecTBe onpeaeneHHoro pucka
Mbl BUAMM BO3MOXKHOCTb TOTO, YTO LieHTpobaHK CoeguHeHHbIx LLTaTos (PepepanbHbili Peseps) B Aekabpe AacT NOHATbL O BO3MOXKHOCTU bosnee bbicTporo pocTa
6a30BbIX NPOLEHTHbIX CTAaBOK. TaKOW Luar BeCbma OTpULATENIbHO NOBAMAN bbl Ha PbIHKK aKLMA B LiesioM. BepoATHO, B Bonblueld cTeneHn 3To MOXKEeT 3aTPOHYTb
PbIHKM aKUWIA pa3BuBaloWwmxcs cTpaH. OTHOCUTE/IbHBIN YPOBEHb LEH Ha PbIHKaX aKUMIA OCTaeTcs npuBaeKaTesibHbIM, PMHAHCOBbIE MOTOKM, HaMpaBAEHHble Ha
dUHaHCOBbIE PbIHKK, B HOABPE oKpenau.

B perMoHanbHOM paspese Mbl NPOAOIKAEM COXPAHATb TaKTUYECKUI NepeBec B WBeACKUX akumAX. C HEMTPaNbHOWM TOYKM 3peHUA WBEACKMX aKLuMii B nopTdene
doHaa HeT. Takoe pelleHre onvpaeTca Ha cnabylo WBeACKY0 KPOHY, BbIFOAHYIO SKCMOPTEPAM, U Ha OTHOCUTE/IbHO YBEPEHHbIN NPUTOK AeHer Ha puHaHCOoBbIe
PbIHKW.

Ha pbiHKax obauraumii 6bi1 yBEAMYEH YAENbHbIA BEC KOPMNOpaTMBHbIX 06/aMraumii espo3oHbl. Mbl aymaem, 4to B 2015 r. puCKOBble MapruHanbl Ans
KOPMOpaTUBHbIX 06/aMraumii ymeHblatca. Korga nNpoueHTHble CTaBKM HWM3KKM, KOpnopaTuBHble 06aurauMu AaloT BO3MOXHOCTb MOAYYUTb AOMOAHUTENbHbIN
noxoa,. MoaTomy ecTb BEpOATHOCTb Cnpoca Ha AaHHbI BUA, aKTMBOB. EBponelickuii LleHTpobaHK yBennumBaeT cBoi 6anaHc Noytu Ha 1 TpuaauvoH espo.
Ctumynupytowme mepbl EBponelickoro LleHTpobaHKa Hanpsamyto MM KOCBEHHO YBE/IMYAT CNPOC Ha BblLEYNOMAHYTbIW BUA, 06auraumii.

*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.



