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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

06/MraLun, MHCTPYMEHTbI I@HEXHOTO PbIHKa, BKAaAbl, Heg,
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YucTas CTOMMOCTb akTMBOB GOoHAA

CpeaHaA nnara 3a yrnpasneHme**
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CHavyanaroaa 1mecay 3 mecaua 1rop
JNoxoaHocTb* 6.1% -0.3% 1.1% 6.1%
B pacuete Ha rog 6.1%
2007 2008 2009 2010
[NoxoaHocTb* 5.7% -29.1% 12.2% 9.9%

PacnpegeneHnue noprdens akumii

SPDR S&P 500 ETF (USD)

Morgan Stanley Europe Equity Alpha Fund

iShares MSCI Europe ETF

Swedbank Robur Indexfond Asien

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF
Pacnpepenenue noprédens obauraunii

Bluebay Inv Grade Bond Fund

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF
iShares Barclays Euro Corporate Bond Interest Rate Hedgec
iShares Markit iBoxx € Corporate Bond Fund

iShares Core Euro Corporate Bond UCITS ETF

BUXMMOCTb U NPOYUNE aKTUBbDI.
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MOBbIWEHHbIV PUCK
HanbonbLunii BO3MOXHbI

MOHUKEHHDBIV PUCK
HavMeHbLUKit BO3MOXKHbBIN

noxon noxon
1 2 3 4 5 6 7
YKasaHHble B LLKae KaTeropuu OCHoBaHbl Ha KosiebaHun
cTOMMOCTM UmylecTBa PoHAA 3a NocaeHWe NATb NleT.
Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.4%
9.5% 1.2%
Heasukumoctb
42.7% Ob6auraumu n
46.6% Akupn
JleHbru n aenosuTol
1.8% PasBuTble pbIHKK
28 CLIA
14.7%
37.0% m PassuBatowwanca Asusa
LeHTpanbHasa n
BocTtouHana Espona
NatuHckaa Amepuka
28.2% u Mpubantuka
12.7%
Pa3BuTble pbIHKK
20.2%
PassuBatoLmeca pbiHKKN
67.0%
Mpubantuka
EUR 71.7%
usb 13.4%
SEK 10.0%
LTL 3.7%
TRY 0.7%
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

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 c 8:30 go 18:00

WAn noceTuTb Bankaiwee otaeneHune Swedbank.
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HoxopHocTb NeHcnoHHoro dpoHpa Swedbank K3 B gekabpe coctasuna -0.3%. [loxoaHOCTb C Havana roga coctasaset 6.1%.

0630p pblHKa

[ekabpb Ha GUHAHCOBBIX pPbIHKaX Ha4anCca BO B3BOJIHOBAHHOM OXWMAAHMWU. MHBECTOPbI NpeAnoYnTanm NnposaBaTb PUCKOBbLIE aKTUBbI, ONAcanch, YTO B cepeanHe
mecaua PepepanbHoiit Peseps CLUA coobwmt 06 M3MeHeHMAX B AEHEXHOW NOAUTUKE, KOTOpasa [0/Iroe BPeMA XapaKTepu3osasacb NPUMEHEeHUMeM MeTof 0B
CTUMYIMPOBaHUA. CHUNKEHWE HabN4aN0Ch U HA Pa3BUTBLIX, U HA Pa3BMBAOLLMXCA PbiHKax. OBauraumm, cogep:Kalime KpeauTHbIN PUCK, TaKKe NOTEPA/IU B LiEHE.
B aeicTBUTENbHOCTU 3asBneHue PegepanbHoro PesepBa okasanocb 6onee MATKUM NO CPABHEHUIO C OXMAAHUAMM. [OITOMY MHTEpEC K MOKYMKEe PUCKOBbIX
AKTVMBOB B KayecTBe [0/ITOCPOYHbIX MHBECTULIMOHHbBIX BO3MOXHOCTEN NOABWUACA BHOBb. LieHbl Havanu pacTu.

B eBp0O30HE CHOBa 3amanunn Npuspak Kpusuca. UHTepec GpUHAHCOBLIX MeAna U MHBECTOPOB CHOBA BEPHY/CA K Mpeunn. MOCKONbKY NapaamMmeHT CTpaHbl OKasanca
He B COCTOAHWUM BbIBpaTb Npe3naeHTa, B Mpeummn 6b1im 06bABAEHBI 4OCPOUHbIE BbIGOPbI. CornacHo onpocam obLecTBEHHOrO MHEHMSA B KOHLE AeKabpa BeayLen
napTuelt bbina npasas naptma Cupwmsa (Syriza), amaepbl KoTopoli obewanu B cnyydae nobesbl OCTaHOBUTL Bce pedOpMbl B SKOHOMUKE. ITO MOMKET NPUBECTU K
npeKkpaweHuo cotpyaHuuectsa ¢ MB®, Esponelickoli Komuccuneit n Esponeiickum LleHTpobaHKOM, a Takke BbI3BaTb HOBYIO BOJIHY Kpu3uca B cTpaHe. B
pesynbTaTe NOSIMTUYECKON HeCTabUIbHOCTU PLIHOK aKuuii Mpeuun notepan 3a mecay, 14,2%.

NHdNALMOHHbIE OKMaaHusa B EBpone mocnepoBaTesibHO CHMXKAKOTCA. ITO yBEAMYMBAET BEPOATHOCTb TOro, 4To EBponeickuit LleHTpobaHK HayHeT ckynaTtb
rocyapcTBeHHble 06Anraumm cTpaH eBPO30HbI ANA AOCTUMKEHUA MaHAaTa Ha NoAAEPHKaHWe LEHOBOM CTabuabHOCTY.

3koHoMMKa CLLA ABHO oTOpBanacb OT SKOHOMUK APYIUX NMPOMBbILLAEHHO Pa3BUTbIX cTpaH. CornacHo CTaTUCTUKe, onybNMKOBaHHOM B KOHLE AeKabpa, B TpeTbem
KBapTase skoHoMmuKa CLUA Ha rogoBoit 6ase Bbipocna Ha 5%. 3To camblii MOLLHbINM KBapTa/ibHbIW POCT 3a nocnegHue 11 net. PocT onvpaeTcs Ha CM/ibHOe YacTHoe
noTpebieHmne, HU3KKUe LeHbl Ha HedTb U, BNEPBbIE 33 MHOTUE FrOAbl, HA POCT rOCYAaPCTBEHHbIX PacxoAoB. Konnyectso pabounx mecT B8 skoHoMMKe CLUA B Hosbpe
pocno yaapHbimu Temnamu. Poct coctasua 321 000 paboumx mecT.

Temn vHONAUMM B ANOHMM 3aMefNAETCA YXKe YeTBepTbli mecAl, noapas. MpombilNeHHOe NPOU3BOACTBO U PO3HUYHbIE MPOAAXKM YMEHBLUMAUCL BONPEKU
OXMUAAHUAM aHaNUTUKOB. MpasutenbctBo CMHA30 A6 06HAapPOA0BaNO HOBbIN NAKeT A7 NOAAEPKKM IKOHOMUKM. Ero 06bém coctasnseT 29,1 munnmnapaos USD.
310 npumepHo 0,5% oT BBI AnoHWW. ECAM HbIHELWHWE TEeHAEHUMW COXPAHATCA, TO MOXHO OXWAATb YBE/IMYEHUA CTUMYIUPYIOLMX MEpP U CO CTOPOHbI
LleHTpobaHKa fAnoHuu.

Mpoponkunnocb 3ameaneHme sAKOHOMUYECKOro pocTta B Kutae. MoABUANCH NPU3HAKM CHUXKEHWA aKTUBHOCTM B MPOMbILWNEHHOM ceKTope. B bpasunun ocHoBHoe
BHVMMaHWe 6bI10 NPUKOBAHO K NPaBUTENbCTBEHHBIM NMaHaMm pedopm. TONBKO YTO BCTYNUBLUMIA B AOIKHOCTb MUHUCTP PpUHaHCOB HKoakum Jlesu (Joaquim Levy)
obeLan ycunuTb KOHTPOIb Haj, PacXoAamu NMPaBUTENBCTBA U CHU3UTb HANIOTOBYIO Harpy3Ky.

LleHa HedT npoaonkana cHuKaTbea (-18,3% B gonnapax CLUA). PewweHune ctpaH-uneHos ONMEK He CHUKaTb KBOTbI Ha f06bl4y HedTU cTana B HEKOTOPOI CTeneHn
CIOPNPU3OM ANA PbIHKOB. YAeleBneHne HehpT! NONOKMUTEIbHO CKa3blBAaeTCA Ha BONbLUMHCTBE CTPaH, KOTOpble ee UMNOPTUPYIOT (Hanpumep, Typuusa). B To xe
Bpema 3To co3gaeT bosblune Unn meHblune Npobiembl ANA KOMMNAHMIA SHEPreTUYEeCKOro CeKTopa U ANA CTPaH, KOTopble 3KCMOpTMPYIOT HedTb. K cepepnHe
MecALa POCCUICKMI pyb/ib yNnan OTHOCUTENIbHO eBpo 6onee Yem Ha 38%. Mpu noaaepskke LeHTpobaHKa M NpaBUTENIbCTBA BO BTOPOM NOMOBUHE MecALa pybab
HeMHOoro okpen.

Jlydwine pesynbTaThl CPesM PbIHKOB aKLMI Pa3BUTLIX PEFMOHOB YKe MHOTrMe MecAupbl NoApAf AEMOHCTPUPYIOT pbiHKK akumii CLUA (+2,4%, Bce nokasatenu
[OXOAHOCTU NpUBEAEHbl B €BPO UCYUCNEHMM). B 3TOT pa3 Takol pesynbTaT 6bin AOCTUTHYT 61aropaps ocnabneHuio eBpo OTHOCUTeNbHO Joanapa (-2,8%). B
NOCe 3aBEPLUNIN MECAL, PbIHKM akumi AnoHun (+1,3%). 3anagHoeBponenckme akummn notepsanm 3a mecay, 1,4%. Hectpatermyeckas nosmuma B LWBEACKUX akLMAX
ocTanacb B MUHUManbHOM nJtoce.

Cpeayv pasBMBalOLWMXCA PbIHKOB NYYLINIA pe3ynbTaT y PbIHKOB aKumii passuBatowweica Asun (+0,6%). Akumm LleHTpanbHol u BocTouHol EBponbl (BKAouas
Typumto) notepanu 6,5%. Mpu 3Tom roaoBas LOXOAHOCTb TYPELKMUX aKuMi cocTasuna +32,5%. He cmoTps Ha obewanus pedopm CO CTOPOHbI NPaBUTENLCTBA
Bpasunanu, pbiHKK akumii JTaTMHCKoN AMepukn notepanu 6,6%. MpnbanTuitickne pbiHKM akUMiA TaKKe 3aBepLInIn MEcAL, CO CKPOMHbIM pe3yibtatom (-4,9%).
OXunaaHuna panbHenwnx waros Esponeickoro LieHTpobaHKa B chepe AeHENKHON NONMUTUKM NO-NPEXHEMY BAUAIOT Ha PbIHKU 06aUraunii eBpo30oHbI C pasHbIMU
YPOBHAMM pUCKa. B aekabpe n3-3a 6bICTPOI CMeHbI PUCKOBbIX anNMNeTUTOB MHBECTOPOB CUNbHO Kosebanncb puckosble MapruHabl. K KOHLY mecAla OHY HEMHOTO
YBEIMUMAUCL KaK Ana Bymar MHBECTULMOHHOIO YPOBHA, Tak M AnAa obauraumnii ¢ 6onee HU3KMM ypoBHEM pUCKa. MocTeneHHoe CHUXKeHWe UHOAALMOHHbIX
OKMAAHWUI OKa3blBaeT BAWAHME HA NPOLLEHTHbIE CTaBKU NO AOATOCPOYHBIM obauraumam. Jons MHONALMOHHON NPeMun B NPOLLEHTHbIX CTaBKaxX YMEHbLUAeTCA
BMECTE C OXUAAHUAMM, YTO LLeHTPOBaHK HauHEeT Nporpammy cKynku obavrauuii. NMocnegHee morno 6bl yBEAUYUTL CNPOC Ha obauraumm. NpoueHTHblIe CTaBKK No
6e3puckoBbIM Bymaram CHU3UAUCH. MPOLEHTHbIE CTAaBKMU NO 2-1€THUM HEMELKUM FroCcyAapCTBEHHbIM 0bauraumam ynan Ha 7 6a3oBbix NyHKTOB. [1o uToram roaa
6bln yCTAaHOBNEH peKkopf caMol HU3KoM cTaBku -0,1%. MpoueHTbl no 10-NeTHUM rocyfapcTBeHHbIM obauraumam ynaavm Ha 10 6a3oBbix NyHKTOB. B noptdene
06auraumin Hawero ¢poHAa cpeam CTpaTerMYecKmx BUAOB BAOXKEHMI NYYLLNI pe3yabTaT B AeKabpe NpoAeMOHCTPMPOBAAN KOPMOPATMBHbIE 06Mraummn KoMmnaHuim
€BPO30HbI C MHBECTULIMOHHBIM perTUHrom (+0,5%). focyaapcTBEHHbIE 06MraLMKU Pa3BUBAOLLMXCA CTPAH, HOMUHUPOBAHHbIE B eBpo, noTepanu 0,4%.

MporHo3 Ha baunKaliwee Bpems

Mbl Hayasn rog, ¢ HelTpasbHOro YAE/bHOTo Beca akuuit B noptdene. OfHAKO MO UCTEUEHUM HECKOJIbKUX MOJIHBIX Hefesb AHBAPA YMEHbLUWAN SO0 aKLuii B
noptdene A0 yPOBHA HUNKE HelTpanbHOro. MPUTOK NMKBUMAHOCTU Ha GUHAHCOBbIE PbIHKM yMeHblunacsa. MHorve MHAMKATOPbl PbIHOYHBIX HACTPOEHUI TaKKe
yXyawunuce. B cBasu ¢ npubaukaowmmuca Bbibopamu B peunn, Ha KOTopbix nobedy npopoyat naptum Cupusa, BbiCTynatowei NpoTUB 3KOHOMMUYECKMX
pedopm, BbIPOCAM MOSUTUYECKME PUCKM B eBpo3oHe. 3asBieHus PepepanbHoro Pesepsa CLUA OTHOCUTENIbHO AEHEXKHOW MOMUTUKM MOTYT TaK:Ke YBEeNUYUTb
BOJIATW/IBHOCTb Ha PbIHKaX. Mbl COXpaHAEM HeCTpaTerMyeckylo Mo3ULMIO B LUBEACKMX aKumMAx. OHWM OMMpaloTcA Ha cnabylo LUBEACKYI KPOHY W BbICOKYIO
NVKBUAHOCTb.

Cpeau [ONTOBbIX BUAOB Bymar mbl OTAaem MpeanoyTeHNe KOprnopaTMBHbIM 06auraumam eBpo3oHbl. Mbl gymaem, yto B 2015 r. pucKoBble MapruHaabl A
KOPMOPaTUBHbIX 06Mraumii ymeHbluatcs. Koraa NpoueHTHble CTaBKWM HW3KKM, KOpPMopaTMBHblE 06/MrauuM AalT BO3MOMKHOCTb MOJYYUTb LOMOHUTENbHbIN
foxo4. 3amep/ieHne TeMNOB UHGNALMKU B €BPO3OHE MOBbLILIAET BEPOATHOCTb TOro, Y4To EBponeickuit LieHTpobaHK CTaHeT Ucnonb3oBaTb bosiee arpeccusHble
MeTOAb! AeHEXHOW NOAUTUKM. DTO TaKKe AOIKHO NONOXKUTE/IbHO CKa3aTbCA Ha KOPNopaTMBHbIX o6auraumax. C Hayana AeKkabpa B CMUCOK CTpaTermiyecknx BUa08
BNIOKEHWI B nopTdene obnuraumii 6onee He BXOAAT BbICOKOKAYECTBEHHbIE TOCYAAPCTBEHHble O6AMrauMM CTpaH eBpOo30OHbl. MpuuMHa 3TOoro B Becbma
NOCPeACTBEHHbIX MPOTHO3aX Ha WX AOXOAHOCTb. Mbl YBENMUMAN YAENbHbIN BEC 06AMrauuii ¢ AOATMM CPOKOM [0 MoraleHus B noptdene obauraumii. Mbl
NPOAO/IKUM AeiCTBOBaTb TaKUM e 06pasom 1 B AHBape.

*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.



