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MNeHcnoHHbIM doHa, Swedbank K3 (Ctpaterns pocrta) — 3TO 40roBOPHOW WHBECTUUMOHHLINA GOHA,
CO3JaHHbIl ana obecnedyeHus o6a3aTeNbHOM HakonuTeNbHoW neHcuu. Llenbio doHpa sasnsetcs
[LO/ITOCPOYHBIV POCT ero akTMBoB. POHA BKAaApIBaeT [0 50% CBOMX aKTUBOB B aKLMK, GOHABI aKLUI 1
NpoYMe CXOXKME C aKLMAMU MHCTPYMeHTbl. OcTasnbHan 4acTb Mmyliectea ®oHAQ MHBECTUPYeETCA B
06AuraLmm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKAAAbI, HEABUKMUMOCTb U NPOYME aKTUBbI.

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe

[op ocHOBaHuA 2002

Yucraa ctoumoctb nas ¢oHaa (NAV) 1.12563 EUR

Yucras cToMMocTb akTMBoB GoHAa 612 088 414 EUR

CpeaHAA nnaTta 3a ynpasneHune** 1.03%

Mnata 3a BcTynneHune B GoHA, 0.0%

Mnarta 3a BbIXxoA M3 poHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)
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CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua
[oxoaHocTb* 0.3% -1.2% -3.9% 1.4% 8.4% 12.0% 22.3% 76.1%
B pacuete Ha rog 1.4% 4.1% 3.8% 4.1% 4.4%
2007 2008 2009 2010 2011 2012 2013 2014
[oxoaHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
Pacnpepenerune noptdens akumii Aona
Vanguard S&P 500 Index Fund ETF Shares USA 5.5%
iShares Core S&P 500 ETF (USD) ETF 4.8%
Morgan Stanley Europe Equity Alpha Fund 3.9%
Swedbank Robur Indexfond Asien 3.5%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 2.5%
Pacnpepenenune noptdens obnuraumii Aona
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.5%
Bluebay Inv Grade Bond Fund 4.9%
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%

MOHUKEHHDBIV PUCK MOBbIWEHHbIV PUCK
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YKasaHHble B WKane KaTeropumn OCHOBaHbl Ha KonebaHum
CTOMMOCTHN nmyuiecrtea (DOH,CI,a 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.9%
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TRY | 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 ¢ 8:30 o 18:00 uaun nocetutb banskaiiwee otaeneHue Swedbank.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B ceHTabpe coctasuna -1.2%. JoxoAHOCTb ¢ Ha4ana roga coctasnset 0.3%.

0630p pblHKa

B ceHTABpe Ha pMHAHCOBBIX PbIHKAX, NO-NPEXKHEMY, FOCNOACTBOBA/IM HEPBHbIE U, B OCHOBHOM, HEFaTUBHbIE HacTpoeHusA. TOH 3agaBanu peweHne degepanbHoOro
Pesepsa CLLUA oToaBWHYTb NepBoe nocsie GpUHAHCOBOrO KpU3nca NoBbILLEHME MPOLLEHTHbIX CTaBOK, cKaHaan ¢ Volkswagen n npogonkatowanca TypbyneHTHOCTb
Ha Pa3BMBAOLIMXCA PbIHKaX. [JOXOAHOCTb PbIHKOB aKLMI CUIbHO OT/IMYANach B 3aBUCUMOCTU OT pernoHa. B ceHTAbpe cambiMu c1abbiMu OKa3anucb passuTblie
pernoHbl. MapannensHo ¢ ymeHblueHWeM roTOBHOCTU PUCKOBATb Y MHBECTOPOB BO3POCAM PUCKOBbIE Mpemumn no obauraumam. [leHexHble NOTOKM HanpaBuaUCh B
LeHHble bymaru ¢ HU3KMM YPOBHEM PUCKA, T.€. B BbICOKOKAYeCTBEHHbIe rocyAapCTBeHHble obanraumm.

B Hauane mecsua B3opbl HbIAM NPUKOBaHbI K LLeHTpobaHKy CLUA (beaepansHomy PesepBy), T.K. 4aCTb aHA/NIMTUKOB KAana, YTO Ha 3aceflaHun B ceHTAbpe ByaeT
NPUHATO peLleHne o NepBoM nocae rnobanbHOro GUHaAHCOBOro KpU3mnca pelleHns 06 yBENNYEHMN MPOLEHTHbIX CTaBOK. MocneaHuii pas 6asosble cTasku 8 CLUA
nogHvmanuce netom 2006 r. Tem He meHee, PenepanbHblit Pe3eps peLuni OTI0KUTb YBenyeHue CTaBoK. Kakasa-To yacTb pelleHuns 6bii1a Bbi3BaHA CUTyaumen Ha
PbIHKaX aKLMi, KOTopble pe3Ko ynanu B asrycte. [1na pbIHKOB Takoe peleHune Ha GoHe obLielt HecTabunbHOCTU He CTaso OTKPOBEHMEM, T.K. 06€CNOKOEHHOCTb
LEeHTpobaHKa 3KOHOMUYECKOWN cUTyaumelt B Kutae, pasBuTMEM PbIHKOB aKLWI BblI0 BOCMIPUHATO CKOpee KaK HeraTMBHbI CUrHan.

Temnbl pocTa 3KOHOMMKM B CLLA HECKONBbKO 3amMeaIUANCh. YMEHbLIUANUCD, KaK PErMOHa/NbHbIE MPOMBbILWIEHHbIE MHAEKCHI, TaK U 0BLLErOCYAapCTBEHHbIN MHAEKC
YBEPEHHOCTU PYKOBOAMTENEeN NMPOMbIWIEHHOTO CeKTopa Mo 3akynkam ISM. MocnegHuit CHU3MACA A0 Camoro HM3KOro 3a nocnefHue ABa roga yposHsa 50,2
(3HaueHne uHaekca 6osee 50 NMYHKTOB rOBOPUT O POCTE SKOHOMMYECKOW aKTMBHOCTM B MPOMbIWIEHHOM cekTope). [aHHble O HOBbIX paboumx mecTax,
onybiMKoBaHHble B OKTADPe, BblIM HUXKE, KaK OXMAAeMblX MOoKasaTesiei, TaK U B CpeHeM 33 TeKyLui rod. B ceHTabpe uncno 3anosHeHHbIX paboumx mect B
akoHomuKe CLUA Bbipocio Ha 142 000. YposeHb 6e3paboTtuLbl He namenucs (5,1%).

[NnA pbIHKOB aKUMi HeraTMBHbIM GaKTOPOM B CEHTABpE CTaNo MPOAO/IKEHWE TEHOEHLMM O CHUNKEHWUM aHaNUTUKAMKM NPOrHo30B No npubbLiv. MporHossl o
npubbINM KOMMNaHUI Ha Pa3BMBAIOLLMXCA PbIHKAX PE3KO CTaAu MecCUMMUCTUYHBIMU. B 3TOM rofly aHaiUTMKM aKUMA OXMAAQIT CHUMNKEHWEe MPUBbIIbHOCTU Ha
HECKO/IbKO MPOLLEHTOB AaXKe Y aMePUKAHCKMX KOMMaHWUI, YTO B C/lyyae pacTyliell SKOHOMUKKN J0BOJIbHO peaKoe sBneHne. OCHOBHOE OTpuLLaTe/lbHOe BAUSAHMWE
Ha npubbLIb B CLLA OKasan sHepreTMyeckumit CEKTop, Ha KOTOPbIM, B CBOKO O4Yepesb, BAUSAET HU3Kan LeHa HedTu.

MHAEKC YyBEPEHHOCTM pyKOBOAMUTENEN MPOMbILWNEHHOIO CEKTOPa eBPO30HbI B CeHTABpe notepan 0,3 NyHKTa U AOCTUT OTMETKM 52 NyHKTa. YBepeHHOCTb Bo3pocaa
BO ®PpaHuUMM, 04HAKO HEMHOIO CHM3UNAck B FepmaHun, Ucnanum un B Utanun. UHaekc gosepua IFO, oTparkatoLwmii HACTPOEHUA KPYMHbIX HEMELLKUX KOMNaHWNA,
TEM HE MeHee, HEMHOrO NOBbLICU/ICA, KOrAa KOMMaHUW yAOCTOBEPUANCH, YTO 3ameaieHne PocTa KUTACKOM SKOHOMMKM He OKasasno 60/bloro BAUAHWUA Ha
mexaHu3mbl ToBapoobmeHa B EBpone. MHAeKc notpebieHns eBpo3oHbl B ceHTABpe ymeHbwmaca Ha 0,1% no cpaBHEHWIO C MPOLWIbIM rogom. B 0oCHOBHOM 3TO
BbI3BAaHO CHUYKEHWEM LeH Ha SIHEeProHocuTenu.

B Kutae npofonKuaocb 3ameasieHne pocta SKOHOMUKU. MHAEKC HacTpoeHusa pykoBoamuTenel no 3akynkam Caixin, onyb6MKoBaHHbIM B ceHTAbpe, onycTuacsa go
CaMOro HU3KOro CO BpeMeH MMPOBOro GUHAHCOBOTO Kpuauca ypoBHsA (47,0). YMEHbLIMANCL KOMMOHEHTbI, OTPa)Katolme, Kak HOBble 3aKasbl, TaK U HOBble
3KCMOPTHbIE 3aKa3bl. TaKKe YBEJIMUMACA OTTOK KanuTtana us Kutas, 4to ycuamao fasieHue Ha Kypc peHMUmOM.

B nopTtdene akumit Hawero poHAa HaMbosbliee NageHne B CEHTABPe Nepexunn naTMHoamepuKaHckue akuum (-7,5%, Bce gaHHble No AOXOAHOCTM NPUBEAEHbI B
eBpo ucumcneHun). OTpuuaTeNbHOE BAWAHMA Ha 3TU PbIHKM OKa3ano pelleHWe perTUHroBoro areHtctBa Standard & Poors CHU3WUTL PeWTUHT Ans
rocyAapcTBeHHbIX 06Mraumin bpasmamm 40 Tak Ha3blBaemMoro ypoBHa 6pocoBbix obauraumii. B obuiem e, mecal, oKkasanca 601ee CNOXKHbIM A7 Pa3BUTbIX
pervmoHoB. Camblii cnabblit pe3ynbTaT cpeam pasBUTbIX PbIHKOB MOKa3anu AMNOHCKMeE akuuu (-6,6%). EBponeiickme MHAEKCbI akumMmM ynanu Ha 4,3% nog, BAnaHWem
ckaHgana c Volkswagen 1 06ecnoKoeHHOCTbIO MHBECTOPOB 06bEMaMKU eBPOMENCKOro aKCnopTa Ha passuBatolimecs pbiHKU. Akuun CLUA 3a mecAl notepsau
2,5%. Akuun passuBatoweiica Asun ynaau Ha 1,6%, pbIHKM akumin BocTouHon EBponbl — Ha 4,2%. Ha ¢oHe apyrmx pbiHKOB banTuiickme akuum 6b1i1m 40BOSbHO
cTabunbHbIMK U NoTepsanmn 1,8%.

Ha pbiHKax obaunraumii Takxke 6bl10 HeCnoKoHo. B ceHTAbpe, B OTAMYME OT aBrycta, NPOLEHTHbIE CTaBKM NO FrOCYyAapCTBEHHbIM 06AUraumnAmM NPOMbILINEHHO-
Pa3BUTbIX CTPAH CHUXKANUCD, LUeHbl pocau. MpoLeHTHbIe CTaBKM MO 2-N1eTHUM HeMEeLKUM rocyaapCTBEHHbIM 06/Mraumam yMEHbLWUAUCL Ha 5 6a30BbIX MYHKTOB
00 ypoBHs -0,25%. CtaBkn no 10-neTHMM rocobauraumam cHusmMancb Ha 21 6a3oBblit NyHKT. Mo mepe ycuneHnsa H60A3HU PUCKOBaTb PACLUMPUINCL PUCKOBbIE
npemum, Kak no obanraumam MHBECTULMOHHOIO YPOBHA, Tak U no obauraumam 6osee HU3KOro KayectBa. MHAEKC KOpPNopaTMBHbLIX 06AMraumii eBpO30HbI C
MHBECTULMOHHbIM pelTUHIOM 3a mecs, notepan 0,4%. UHAEeKC obavraumii pa3smBatoLmMxca cTpaH, HOMMHUMPOBAHHbBIX B €BPO, 3a mecal, ynan Ha 1,1%. B xoae
npegaoXKeHus o BbiKyne mbl npoganu 3- n 5-netHne obnuraumm Eesti Energia u npuobpenu B pasmepe, He NOBbLIWAOLWEM YPOBEHb PUCKA, HOBble 8-1eTHue
obavraumn Eesti Energia. bbln yBennyeH yaenbHbll Bec 2-NeTHUX TypeLKux obauraunii 8 noptoene. Mo HawWMm oueHKam, ecTb HEHY/IeBaA BEPOATHOCTb, YTO Ha
BblibOpax B Hayane HOAbpa KpynHeiwen naptum Typuum AKP ypactca HabpaTb 4OCTaTOYHOE KO/IMYECTBO r0J/I0COB, YTOBbI CamocToATeIbHO cHopmMpoBaThb
NpaBuTENbCTBO 60/bLIMHCTBA UM YTOBbI 06pa3oBaTb KOANMLMOHHOE NPABUTENLCTBO.

MporHo3 Ha BaunKaliwee Bpems

Mbl NPOAOKAEM COXPAHATL YAENbHbIN BEC aKkLmMi B nopTdene poHAa Ha YPOBHE HUXKE HelTpanbHOro. OTpULATENbHOE BAUAHUE HA NMEPCNEKTUBDI PbIHKOB aKLUMMI
OKasblBaeT HEeCTabuAbHOCTb B IKOHOMMKe KuTas u ocnabneHue eBpONEMCKUX WMHAEKCOB PyKOBOAUTENEel MO 3aKymkam. MHAMKaToOpbl PbiHKM ceiyac He
61aroBOIAT PbIHKAM aKUMI, OXKUAAHWUA aHANUTUKAMU NPUBLIAK CTanu 3HAUUTENbHO 6o1ee NeCCUMUCTUYHBIMU. MO CPaBHEHUIO C 06AMUTaLMAMM YPOBEHD LieH Ha
aKuuK cTan 6osiee NpUBAEKaTE/IbHBIM. YCUINACA NOTOK JIMKBUAHOCTU U3 HAHKOBCKOTO CEKTOPA Ha PbIHKU aKLMA.

C perMoHanbHOM TOYKM 3PEHUA Mbl YBENUYUM YAENbHbIA BEC aMEePUMKAHCKMX akumii. ITo 6yaeT onuMpaTbCA Ha M3MEHMBLUMECSA MOTOKU JIMKBUAHOCTU M
OTHOCUTE/IbHO YBEepeHHble HAaCTPOEHUsA Ha pbiHKe. B To e Bpems fona akuuii BenvkobputaHuu byaet ymeHblieHa. MOTOKM AMKBUAHOCTM HA 3TOM pbIHKe
HebnaronpuaATHbIe.

Yto KacaeTca noptdens obauraumii, TO Mbl OCTOPOXKHWYAEM OTHOCUTENIBHO KOPMOPATMBHBIX JONTOBbIX Bymar. CHUKEHME LieH Ha Cbipbe BbI3BAJIO CHUXKEHWE
NPMBbLINLHOCTU. YBeNnYeHUe uncia 6aHKPOTCTB B HepreTuyeckom cektope CLUA MOMKET NEPEKUHYTLCA U Ha APYrue CEKTOpbl U PernoHbl. Mbl cuMTaem, YTo
HecTabu/IbHOCTb KUTAMCKOW 3KOHOMUKM He asnsetca 6naronpuatHbiM GakTOpom Ans 3TOr0 BMAA aKTMBOB. Mbl TakKe BecbMa OCTOPOXHbl B MaHE pucKa
NPOLEHTHbIX CTaBOK. MO HAalMM OLEHKaM B KPaTKOCPOYHOM NepcrnekTuBe AN [AONTOCPOYHbIX TOCYAAPCTBEHHbIX OBAMrauMii OCHOBHbLIX CTpaH eBPO30HbI
(FepmaHus, ®PpaHuma, FonnaHaUA) PUCK POCTa MW CHUNKEHWS NMPOLEHTHBIX CTAaBOK YPaBHOBELUMBAET APYr Apyra. CHUXKeHMe NPOLEHTHbIX CTaBOK ONMUpaeTcs Ha
CHWXEHME LiEH HA CbIPbe U HECKO/IbKO 3aMeANUBLUMICA MUPOBOW SKOHOMMYECKUIA POCT. B BanKaiiliee BpeMa 3TO MOXKET BblpasuTbeA B elle 6osee HU3KOM
Temne UHGAALUM U MHGAALMOHHBIX OXKMAaHUAX. C APYroi CTOPOHbI, MPOLEHTHbIE CTAaBKM NO A0/FOCPOYHbLIM 06UraLmUaAM NO-NpesKHeMy o4eHb HU3Kue. Mo3aTomy
npu manenwem ynyyleHMmn SKOHOMUYECKUX HOBOCTE eCTb MOYBa A1 POCTa NPOLLEHTHbIX CTaBOK. Mbl 3KAeMm, UTo eLle B 3Tom rogy PenepanbHblit Peseps Bee xe
YBENNYMT B NepBblii pa3 6a3oBble NPOLIEHTHbIE CTAaBKU. BEpOATHO, 3TO NpMBEAET K KAKOMY-TO POCTY NMPOLEHTHbBIX CTaBOK U MO A0ATOCPOYHbIM FOCYAaPCTBEHHBIM
obauraumam.

*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.



