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

co3aHHbIl ana obecneyeHna obasaTenbHol HakonuTenbHol neHcuun. Llenbio donpa asnaetca HanmeHbwNiA BosmoxHbIA Hanbonbuwnii 8osmoxHbIli
~ o, o aoxoan aoxoan

[,ONTOCPOYHBIN POCT ero akTMBoB. PoHA BKNaabIBaeT A0 50% CBOMX aKTMBOB B akLyu, GOHAbI aKLMI 1 TEIEY BERE

NpoYMe CXOXME C aKLMAMM MHCTPYMeHTbl. OcTasnbHas 4actb Mmyliectsa GoHaa MHBECTUPYETCA B

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

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

BonaTunbHOCTb AOXOAHOCTU (AaHHbIe 33 3 roaa) 4.8%

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 1.5%
[op ocHOBaHuA 2002

Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.13874 EUR 28.3% A
Yucras cToMMocTb akTMBoB GoHAa 610 288 934 EUR 32.8%

O6auraumm n
CpeaHAA nnaTta 3a ynpasneHune** 1.03% Axumm
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnarta 3a BbIXxoA M3 poHAA 1.0% 37.3%
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HoxogHocTb* 1.4% -3.2% -5.3% 2.0% 11.7% 14.4% 25.2% 78.2% LeHTpanbHas u
B pacueTe Ha rog, 2.0% 5.7% 4.6% 4.6% 4.5% BocrouHan
Espona
2007 2008 2009 2010 2011 2012 2013 2014 2.7% ® Tnobanchbie
[oxogHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
Pacnpepgenenue noprdens akumi Aons
Vanguard S&P 500 Index Fund ETF Shares USA 5.7% EUR 76.1%
iShares Core S&P 500 ETF (USD) ETF 4.3% UsD 13.7%
Morgan Stanley Europe Equity Alpha Fund 4.2%
XACT OMXS30 3.8% SEK 7.3%
Swedbank Robur Indexfond Asien 3.4% GBP 2.3%
Pacnpepgenenue noptdens obaurauymii Aons
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.7% TRY 1 0.5%
Bluebay Inv Grade Bond Fund 5.0% DKK  0.2%
Lithuania EUR 0.30% 20.05.2018 2.7%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 1.4%
Germany BUND DBR 0.50% DUE 15.02.2025 1.2%

* 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 ¢ 8:30 o 18:00 uaun nocetutb banskaiiwee otaeneHue Swedbank.
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HoxopHocTb NeHcnoHHoro poHaa Swedbank K3 B aBrycte coctasuna -3.2%. [loxo4HOCTb C Havyana roga coctasnset 1.4%.

0630p pblHKa

B aBrycte Ha GpMHAHCOBbIX PbIHKAX LApWIM camble HepBHblE HAaCTPOeHWA nocneaHero BpemeHu. Ha 60/blwol YacTu PbIHKOB aKuMii U 0bauraumii npounsoLen
cnag, Ewe 6osblie UCMOPTUAIM HACTPOEHUE YYAaCTHUKOB PbIHKA TaKkMe cobbITUA, Kak MUHU-AeBasibBaLuA BantoTbl B KuTae, BeposATHOE MOBbIWEHUE NPOLLEHTHbIX
CTaBOK €O CTOPOHbl PepepanbHoro Pesepsa, 3amesleHUE TEMNOB 3KOHOMMUYECKOTO pocTa B KuUTae M Npofo/KaloWmecs CuibHble KonebaHua LEeH Ha pbiHKe
aKkumii Kntan. AKLMM pa3BMBAIOLLMXCA PbIHKOB M 06AUraLMM C HEBLICOKMMM KPeAUTHbIMM KayecTBaMm OKa3aiMcb NoA NPEeCcCUHIOM CUIbHEe APYTUX.

Bcneacreve 3amenieHNA TEMNOB POCTa KUTAWCKOTO SKOHOMMUKM YYaCTHUKM PbIHKOB 06paTuan 6osbliee BHUMaHWE Ha SKOHOMMYECKYIO CTaTUCTUKY FepMaHuu.
MNHAWKATOP HACTPOEHWI KpyMnHbIX KOMMaHui FepmaHum IFO oKasancs HEOXWAAHHO Kpenkum. OueHKa HblHEeWHeW 3KOHOMWMYECKOW cpedbl KOMMaHUAMMU
yay4ywmnacb. BB eBpO30HbI BO 20M KBapTasie BbIPOC HECKONbKO MEHbLUE, YEM OXUAANWN AaHANUTUKU. POCT NO CPaBHEHUIO C TEM Ke NepuogoM NpoLaoro roga
cocTtasun Bce e 1,2%. B nepBom KBapTasie 3TOro roga Temnbl pocTta 6b11m Ha 0,2% Huke. CornacHo npeaBapuTenbHbIM OLEHKAaM OCTbiBaHWE S3KOHOMMKK Kutas
He OKa3blBaeT C/IMLIKOM H6O/bLIOro BAMAHUA Ha pocT B EBpone. HusKue LeHbl Ha HedTb M cnabbili eBPO YpPaBHOBELLMBAOT KUTACKOE BAUAHME. 0 cpaBHEHMIO C
NPOLbIM MecALLeM UHAEKC HAaCTPOEHWUI PyKOBOAMTE e NO 3aKynKam B MPOMbIW/IEHHOM CEKTOpe eBPO30Hbl OCTANCA NPAKTUYECKU HA NpeXXHem ypoBHe. OH, no:
NpeXHemy, roBopuT O NPoJoMKeHUU pocTa (52,3 nyHKTa). Ha npecc-koHdpepeHuun, nocnenosaslleit 3a 3acefaHUEM KOMMUTETA NO [AEHENKHOMN MOJIUTUKE,
npoweawem B Hayane ceHTabpa, EBponeiickuin LleHTpobaHK Bce e 06HapoaoBan ymeHbLUEeHHble AaHHble NPOrHO30B OTHOCUTE/IbHO TEMMOB 3KOHOMMUYECKOTO
pocTa u uHdnauun. Mo cnosam npesunaeHTa LieHTpobaHKa He UCKIOYEHO, YTO eBPO30Ha B binKalee Bpems yBUMAUT NOKasaTeN M MHGAALMKN CO 3HAKOM MUHYC.
3T0T daKT AenaeT AeHeXHYl MOAUTUKY, NpoBoaMMyto LeHTpobaHkamu CLUA u EBponbl, ewe 6osee pasHoHanpasieHHONW. Mog BAWAHMEM HOBOCTEN Kypc
[0/11apa OTHOCUTEIbHO eBPO ynaa. Ho Bce e No uToram aBrycra oH Bblpoc Ha 2,1%.

HacTpoeHus pykoBoauTenei no 3aKkynkam npomblwaeHHoro cektopa CLUA HemHoro yxyawunuce. MHaekc ISM ymeHblumnaca ¢ 52,7 nyHktos o 51,1. MHaeKc
HaCTPOEHWIt PYKOBOAMTENE MO 3aKyMKaM 06CNYKMBAKOLLETO CEKTOPA TaKKe YMEHbLUUACA, HO, TEM HE MEHEE, OCTAETCA HA OYEHb BbICOKOM ypoBHe (59 NyHKTOB).
Ha pbIHKe TpyZa NpoAo/IKUANUCE MO3UTUBHbIE TeHAEHUMU. COrNacHO CTaTUCTUKE, ONYHIMKOBAHHOW B Hayane ceHTAbpsA, Yncno pabounx mect B akoHommke CLUA B
asrycre Bblpocao Ha 173 000. Poct uncna pabounx mect 6bin cambim cnabbim 3a nocnegHue mecaAubl. OAHAKO B 3TO Ke camoe BPeEMA NPOA0/IKUAOCH CHUKEHME
6e3paboTuLbl, @ TaK}KE HECKO/IbKO YCKOPMACA POCT 3apaboTHbIx naar.

B ¢oKyce nHBecTopoB B aBrycte 6bi1a 3KOHOMMKa Kutas. OnybiMKoBaHHbIM B Hayane aBrycta MHAEKC HaCTPOeHWUi pykosoamuTenel no 3akynkam Caixin ynan go
CaMoro HW3KOro 3a nociegHue Tpu roga ypoBHaA 47,3 nyHKTOB. LleHTpobaHK KuTas pewwmn cHUKaTb Kypc peHMUMOM K AON1apy B TeYeHMe ABYX AHEW B pa3mepe
4yTb 6onblue 3%. ITO peLeHme CTano WOKOM A4 PbIHKOB U BbI3BAZIO NafEHWE HA PbIHKaX aKkLuii MO BCEMY MUPY. YUACTHWUKM PbiHKa OMacaiuch, YTo AanbHelwee
ocnabneHne peHMMM6bU oTpULATENbHO NOBAMAET HAa MUPOBOW SKOHOMUYECKUI POCT U YMEHBLUUT 1 6e3 Toro cnabble Temnbl UHGAALNUN.

B noptdene akumit Hawero dboHAa HanbobLIee NageHNe UCMbITaAN aKLUM Pa3BUBAIOLLMXCA PETMOHOB. JTaTMHOAMEPUKAHCKME akummM nogewesenuy Ha 12,1% (sce
[aHHblE NO AOXOAHOCTU NPUBEAEHDI B €BPO MCUMCAEHMM). AKLMM pa3BuBatoLweica Asum notepann 11,4%, a BoctouHoeBponeickme pbiHkM — 10,8%. He cunbHO
OTCTaNMN OT HUX M aKUUW Pa3BUTbIX permoHoB. MHAEKC 3anasHoeBponencknx akunin notepan 8,4%, CLUA — 7,8% u finoHuu - 7,5%. B aTom roay cTpaHbl bantum
0Ka3a/MCb OAHMM M3 CaMbIX CUAbHbIX PETMOHAJbHBIX PbIHKOB aKUMid. [LOXOAHOCTb 34€eCh B aBrycte 6bia BbICOKOW MO CPaBHEHMIO C APYrMMM pbiHKamu (+0,02%).
B nepBoli NoNOBUHE aBrycta U3 TaKTUYECKUX COOBpPaKeHN bbin yMmeHbLUEH yaebHbIV BeC akuuii B poHae. ITO pelleHne B KaKOM-TO Mepe NOMOI/I0 YMEHbLIUTb
BMAHUA CNafa PbIHKOB aKUMi Ha foxoaHOCTb GoHAA. B peroHasbHOM pa3pese Mbl OTAABaNM NpeAnovTeHne WBEACKUM aKLMAM, KOTOPble 3a MecAL, NoTepanu
YyTb MEHbLLE, YEeM APYrre PbIHKKU aKLMIA.

BonaTunbHOCTb GUHAHCOBBIX PbIHKOB He 0boLua CTOPOHOM M PbIHKKM 0bauraumin. Ans 60bluoi YacTy BUAOB 06/Mraumii aBryct cTas HeraTUBHbIM MecALEeM.
MpoueHTHAA CTaBKa Mo 2-1eTHUM HEMELLKMM rocy4apCTBEHHbIM 06Mraumam Bbipocia Ha 3 6a30Bbix NyHKTA, a No 10-neTHMM — Ha 15 NyHKTOB. 3aMeTHO BbIpOC/In
PUCKOBbIE NPemMum, Kak no obanraumam MHBECTULMOHHOIO YPOBHA, Tak M No obauraumam 6osee HU3KOro YPOBHA. B umMcne npoumx GpakTopoB Ha NPOLEHTHbIE
CTaBKM U KPEAUTHYIO MapXKy BAUANN OXKUAAHUSA, YKecToumnT in GeaepanbHblii Peseps CLUA AeHEXHY NOAUTUKY UK YBEAUYMUT M B 3TOM o4y (He UCKIYEHO,
4yTo M B CceHTAbBpe) 6a3oBble NPOLEHTHbIE CTaBKWU. MepcnekTMBbl Pa3BUTUA SKOHOMMKM NOBAUANN Ha Hanbonee pucKoBble 06auraummn. MHAEKC KOpnopaTUBHbBIX
06/1Mraumin MHBECTULIMOHHOTO YPOBHA €BPO30HbI 338 MecAl, notepsan 0,4%. MHAeKc obauraumii pasBMBalOLWMXCA CTPaH, HOMUHUPOBaHHbLIX B EBPO, No uToram
MecALa OCTasICA Ha NPEXHEM YpOBHE.

MporHo3 Ha baunKaliwee Bpems

YaenbHbl BeC akumii B noptdene 6yaeT COXpaHEH Ha YPOBHE HMXKE HeMTpasbHOro. B HblHEWHEeW cMTyaumMu Ha pblHKax akuuii Hawa MoAenb MOTOKOB
JIMKBUAHOCTM CTafna HeBbIrOAHOW. Kpome TOro, yxXy4lMAnCh MHOMME TEXHUMYECKME MHAMKATOpbl. M0 Halwel oueHKe CaMbiM CEPbe3HbIM PUCKOM A/1A PbIHKOB
aKLMI OCTaeTCAa BO3MOXKHOCTb MOBbIWEHUA B CeHTABpe 6a30BbIX NPOLEHTHbIX CTABOK CO CTOPOHbI LieHTpo6aHka CLUA. DKoHOMMYecKasa HecTabuabHOCTL B Kutae
TaK’Ke PAacCMaTPMBAETCA B KAUECTBE CEPbE3HOIO PUCKa. B Hayane ceHTABPA Mbl NpoAanu LWBEACKME aKLMK, KOTOPbIE B PErVOHaNbHOM pa3pese 6blin B nepesece.
370 6bI10 CAENAHO NOTOMY, YTO HaLa MOAE/b MOTOKOB IMKBUAHOCTU CTala MEHEE BbIFOAHOMN B OTHOLLIEHUW LUIBEACKOTO PbiHKA aKLMN.

Y1o Kacaerca noptdens o06auraumin, To Mbl HACTOPOIKEHHO OTHOCMMCA K KOPMOPaTUBHOMY BUAY KPEAMUTHbIX akTUBOB. CTPece, Bbi3BaHHbIN CHUMKEHMEM LeH Ha
Cbipbe, U pacTyliee Yncao 6aHKPOTCTB B aHepreTmyeckom cektope CLUA MOryT nepekmHyTbCA Ha APYrUe CEKTOPbl 3KOHOMMKM U PErmMoHbl. M0 HaLMM OLEeHKam,
pacTylas HeonpeaeNeHHOCTb B 3KOHOMMKe Kutas He Cnocob6CTBYET XOPOLWMM pe3ysibTaTam B 3TOM BUAE BAOXKEHMI. Mbl TaKKe LOCTaTOYHO HACTOPOMKEHbI
OTHOCUTE/IbHO PUCKA U3MEHEHUA NMPOLEHTHbIX CTaBOK. Mo Hawum OUueHKam B KpaTKOCpO'-IHOl‘;I nepcneKkTnee PUCK, KaK pocCTa, TaK U CHMXKeHUA NPOLEHTHbIX CTaBOK
Nno [0/IrOCPOYHBIM TOCYAaPCTBEHHLIM 06MraumMaM OCHOBHbIX CTPaH eBpo30Hbl (Fepmanus, ®OpaHuma, FonanaHaMA) HaxoAMTCA B paBHOBECUU. B «BopoTa»
CHMXXEHUA NPOLEHTHbIX CTaBOK MIPatoT CHU3MBLUMECA LIEHbI HA CbiPbe U HECKOJ/IbKO 3aMeaIAoLLMIACA MUPOBOM 3KOHOMMUYECKUIA POCT. ITU GaKTopbl, BEPOATHO,
NPUBEAYT K CHUXKEHUIO TEMNOB MHONALMM B €BPO30OHE. B TO e camoe Bpems, He WMCKKYEHO, 4TO Npu HeobxoamMmocTu EBponeiickuit LleHTpobaHK moxkeT
NPUMEHUTb AO0NOJIHUTE/IbHbIE METOAbI ,D,EHe)i(HOi/’I NONMNTUKMN ONA CTUMYZIMPOBAaHMA 3KOHOMUKMU. Hanpwv\ep, yBeNNYUTb 06'beM nnn Npoao/KUTENIbHOCTb
nporpaMmbl CKYMNKM rocyAapcTBeHHbIx ob6anraumit. C Apyroi CTOPOHbI, YPOBEHb MPOLEHTHbIX CTaBOK MO A0ANOCPOYHbLIM 0BAUraLMAM OYeHb HU3OK. Mo3ToMy npu
MWHUMAIbHO BNAroNPUATHOM COCTOAHUM SKOHOMMKM NMPOLLEHTHbIE CTaBKM MOTYT BbIpacTy.

*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.



