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MeHcnoHHbIM doHg Swedbank K3 (CtpaTterna pocTa) — 3TO AOroBOPHOM MHBECTULMOHHBIM ¢oHA,
CO3JaHHbIN ana obecneveHns obA3aTeNbHOM HakonwuTenbHoW neHcuu. Llenbio PoHaa ABnsetca

MOHWUKEHHbIN PUCK
HanmeHbLLINI1 BO3MOXHbI
aoxoan

[ONrOCPOYHbI POCT ero akTMBoB. oHA BKAaabIBaeT A0 50% CBOMX aKTMBOB B aKLmu, GOHAbI aKUMii 1 12 302
NpoYMe CXOXMe C aKUMAMM MHCTPYMeHTbl. OcTanbHas 4acTb Mmyliectsa doHaa MHBECTUPYeTCa B

06AMraLMK, MHCTPYMEHTbI AIEHEXHOTO PbIHKA, BKAAAbl, Hea,

YnpasnatoLwana KomnaHmsa
PykoBoauTenb poHaa
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Yucraa ctoumocTb nas poHaa (NAV)
Yucran CTOMMOCTb akTMBOB GoHAa

CpeaHaA nnata 3a ynpasneHme**
MnaTa 3a BcTynneHue B GoHA
Mnata 3a BbixoA 13 doHAa
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CHavyanaroaa 1mecay 3 mecaua 1rop
DNoxoaHocTb* 4.2% 1.1% 2.7% 3.9%
B pacuete Ha rog 3.9%
2007 2008 2009 2010
DNoxoaHocTb* 5.7% -29.1% 12.2% 9.9%

PacnpepeneHue noptédens akumii

iShares Core S&P 500 ETF (USD) ETF

Vanguard S&P 500 Index Fund ETF Shares USA
UBS ETF — MSCI EMU UCITS ETF

Swedbank Robur Access Asien

Morgan Stanley Europe Equity Alpha Fund
Pacnpepenexue noptdens obauraunii
iShares Barclays Euro Corporate Bond Interest Rate Hedgec
Allianz Euro Oblig Court Terme ISR

Bluebay Inv Grade Bond Fund

Lithuania EUR 0.30% 20.05.2018

Lithuania EUR 2.1% 28.08.2021

MOBbIWEHHbIV PUCK

HanbonbLunii BOSMOXHbI

aoxon
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YKasaHHble B WKane KaTeropmun oCHOBaHbl Ha KonebaHum

BUXMMOCTb U NPOYUNE aKTUBbLI.

BonaTnabHOCTb [OXOAHOCTH (faHHbIe 33 3 roaa)

Swedbank Investeerimisfondid AS
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* CTOMMOCTb Nas GOHAA C TEYEHNEM BPEMEHU MOKET KaK PacTH, Tak U CHUXKATLCA. [JOXOAHOCTb GOHAA B NPeablAyLMe NepUoabl BPEMEHU He ABAAETCA OBELAHNEM UK OTCLINKOM K AOXOAHOCTU GOHAA B

nocneaytolne NepuoAbl BpEMEHH.

** MeTogMKa pacueTa cpefHeit naaTbl 3a yrpasieHue akTMBamu GOHAA NPEACTaBEHA B NPOCMEKTE 06A3aTe/IbHbIX MEHCUOHHBIX GOHA0B.
HacToAWMI [OKYMEHT U COAEPHKALAACA B HEM MHPOPMALMA HE MOMKET PAacCMaTpMBaTbCA B KAYeCTBE COBETA MM KOHCYNbTaLMU MO MHBECTMPOBAHMIO. [MOKaNYIACTa, O3HAKOMbBTECH C YCNOBUAMMU U
npocnektamn $pOHAOB B MHTepHeTe no aapecy www.swedbank.ee/fondid. [na nonydeHus [ONOAHUTENLHON MHPOPMaLMKM NPOcUM obpawaTtbea B Caykby MHBECTULMOHHOM MOAAEPKKM KAMEHTOB

Swedbank no TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00

WAn noceTutb Bankaiwee otaeneHve Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank K3 B Hoabpe coctasuna 1.1%. [Joxo4HOCTb € Havyana roga cocrtasnset 4.2%.

0630p pblHKa

B HoAbpe Ha ¢puHAHCOBLIX pbiHKAax Npeobnaganu BbiKMAATE/NbHble HACTPOEHUA. B TeyeHMe mecAua BNOXKEHUA MEeHCMOHHOro GOHAA, Kak B aKUWM, Tak U B
obavraummn nogBsepraanck onpegeneHHbiM yagapam. OfHaKo B OCHOBHOM MO UTOram MecsLa LieHbl CTa/ M Bbllle, YeM B €ro Havane. BbixKuaatenbHble HaCTPOeHUA
6b1nK BbI3BaHbI AeKabPbCKMMM 3acesaHmamm LeHTpobaHkos B EBpone u B CLUA. OT o60ux 3acefaHunin 03KMaanocb NPUHATME BaXKHbIX PELLIEHMIn O Aa/ibHENLWMX
nencTeuax B coepe AeHeXHoOU noantuku. Ewe B oktabpe EBponeiickuit LleHTpo6aHK BbICTYNWA C ACHbIM M CUAbHbIM CUMITHA/NIOM O AajsbHelwem ycuneHum
CTUMyAUpyloLWmMX mep. Toraa e 6b110 06elaHo, YTo KOHKpeTHble Wwarn byayT obHapoaoBaHbl Ha 3acefaHnn B Havane Aekabpsa. Ha cerogHsa y»e AcCHO, 4To
MHBECTOPbI KAaNN Honbluero, Yem LEeHTPObaHK peanbHO npeasioun. CHUMKEHWE Ha pblHKaX, Bbl3BaHHOE pa3oyapoBaHMEM, HAYasloCb B Havane aekabps.
Oskunpaetca, uto degepanbHbiii Peseps CLUA Bnepsble nocne neta 2006 r. 06bABUT 0 NOBbILLEHMM 6330BbIX NPOLLEHTHbLIX CTABOK.

BakHeMwmne MHAMKATOPbI SKOHOMMKKM CLUA 6b1in pasHoHanpaBaeHHbIMU. KOAMYecTBO CO34aHHbIX HOBbIX Pabounx MecT B OKTABpE OKa3anocb OYEHb BbICOKMM:
298 000. Mo s3ToMy MoKa3saTeslo OKTABPb TEKyLLLero roga cran Begywum mecauem. Mo gaHHbIM, ony6/MKOBaHHbIM B Havyane AekabpsA 3a HOA6Pb, PbIHOK Tpyaa
OCTaBa/ICA HA YBEPEHHbIX MO3UUUAX M B HoAbpe. MHAEKC pyKOBOAMUTENEW MPOMbIWIEHHOTO cekTopa ISM oKasascsA CywecTBEHHO HUXKe OoXuaaHuin. MHaekc
CHu3uAcA Ao 48,6 NyHKTOB. ITO CaMblit HU3KWI Nokasatenb ¢ 2009 r. B ceKTope ycayr, TeEM He MeHee, NMPOAO/IKAETCA OYEHb CWUJIbHbIN POCT. XOTA UHAEKC
YBEPEHHOCTU PYKOBOAMTENIe MO 3aKYNKam B 3TOM CEKTOPe CHU3WUACA A0 55,9 NyHKTOB, 3TOT NOKasaTeNb HAaXOAMTCA 3HAUUTENIbHO Bbile OTMETKM 50 MyHKTOB,
KOTOpan CBUAETENbCTBYET O pocTe. He cMOTpA Ha HEKOTOPOe yXyAleHWe CTaTUCTUKKU, NepBOe Noc/ie MMPOBOro GUHAHCOBOrO KPU3Mca NoBbILEHWE NPOLEHTHbIX
cTaBoK depepasbHbiM Pe3epBOM Bce elle OCTaeTcA BeCbMa BEPOATHbIM. M03TOMy GUHAHCOBbIE PbIHKM CHOBA MPUCTaJbHO CNeAAT 3a BbICKA3bIBAHUAMMWU TOM-
UYMHOBHUMKOB LeHTpobaHKa CLUA. MX OCHOBHOM NOCbII COCTOUT B TOM, YTO LieHTPobBaHK byaeT NoBbIWaTb NPOLEHTbI MEANEHHO. ITO MHEHWUE MOOXKMUTENBHO
CKa3as0Cb M Ha PUCKOBbIX aKTUBAX, M Ha rOCYAapCcTBEHHbIX 06AMraLmsX.

JKOHOMMYECKan CTaTUCTUKA KnTasa octaetca cnaboit. MHAEKC HacTpoeHU B NpomblwaeHHOM cekTope Kutaa Caixin mapruHanbHO BbIpoc (40 48,6 NyHKTOB), T.e.
BCe eLle HaXOAMUTCA B 30HE CHUMKEHUA. HEMHOTO CHU3M/ICA U MHAEKC pyKoBoAMTENEl B cekTope ycayr (51,2). OfHaKo pOCT B CEKTOPE YCNYT BCE XKe NPOAO/IKAETCS.
Kak v oxkupganacb, B KOHLE HOABps MB® coobuu, 4To KMTalickan BasitoTa pemnmbu gobassieHa B CMUMCOK pe3epBHbIX BanoT MBO.

JKoHOMMKa EBponbl cTabunbHO pacteT. MHAEKC HAacTpOEHMUI pyKoBOoAMTENel MO 3aKymnKam NPOMbILWIEHHOIO CEKTOpa BblpoC A0 52,8 NyHKTOB. BHOBb Hayanu
pacTu cooTBeTCTBylOWME WMHAEKCbl B McnaHum u UTanuu. YAyylwMAucb HACTPOEHWA U B MPOU3BOACTBEHHOM cekTope lepmaHuu. MHAeKc yBepeHHOCTU
pyKoBoAMTENEN NO 3aKYMKaM B eBPOMNenCcKOM CEKTOPE YC/IYr OCTAeTcs BbICOKMM (54,2 nyHKTaA).

B HoAbBpe puHaHCOBbIE PbIHKM HAXOAU/IUCH B OXUAAHUM U3MEHEHUI AEHEXHOW NoauTuKkKM EBponelickoro LieHTpobaHKa B cTOpoHy 6onee cTumynupytowei. B
Hauyane aekabpa UeHTPobaHK NPOAUA NPOrpaMmy CKYMKU obanraumii Ha LWecTb MeCALEB, a TaKKe CHU3WA CTaBKy no aenosutam c -0,2% po 0,3%. duHaHcoBble
PbIHKK BbINIM PAa304aPOBaAHbI TAKUM PELLEHMEM, T.K. HAAEANUCDH ELLe U Ha YBeIMYEHWNE eXKeMecAYHOro 06bema CKynKu obavraumii.

B noptdene akumii doHAa B perMoHanbHOM paspese caMbiM YCrewHbIM PbIHKOM HoABpPsA cTan pbiHOK CLUA, KoTopit Bbipoc Ha 4,6% (Bce gaHHble MO JOX04HOCTU
npuBeAeHbl B BP0 UCUMCNEHWUM). XOPOLLO 3aBEPLIMAN MECAL, TaKKe PbIHKM akumii AnoHum n 3anagHoi Esponbl ¢ poctom +3,3% 1 2,7% COOTBETCTBEHHO. PbIHKM
aKUMit cTpaH banTum CHOBa MPOAEMOHCTPUPOBANM CTabUAbHOCTL (+1,6%). PbIHKM aKuMii pa3BMBAKOLWMXCA PETVIOHOB ABUIaANCh pPa3HOHanpasaeHHo. CambiMu
yCNewHbIMU OKasanncb akuuu passuBatowlerica Asuu (+0,8%). JlaTMHOAMEPWMKAHCKME aKUMW 3aBEpPWWAWM MecAl, C Hy/JeBblM pe3ynbTaTom. MHAEeKCbl
BOCTOYHOEBPOMENCKMX aKLMI, B TOM YMC/IE TYpPELKUE, OKaszanncb B muHyce (-4,5%). OTpuuatenbHoe BAMAHWE HA 3TU PbIHKM OKa3asno ycuieHue NpoTUBOCTOAHMA
meskay Typumeit n Poccueit, a Takxe nonyancTckue obelaHna HOBOro npasuTesibetea Moblun, KOTOPbIE CTABAT MO YrPo3y POCT SKOHOMMKM CTPaHbl B ByayLuem.
0O6bem BANAHMA 3TUX O6ELLaHNIA Ha CEerogHA HeACeH. B 0XnaaHnmM mep cTMMyAaumMmu B Hosabpe eBpo 0ciab oTHocuTenbHO aonnapa CLUA Ha 4,0%.

He cmoTps Ha TO, YTO MPOLEHTHbIE CTaBKWM MNPOAOJIKAIOT CHUMKATLCA, NO3UTUBHOE OTHOLUEHWE PACMPOCTPAHMAOCH U Ha PbIHKM obauraumii. B oxugaHum mep
CTUMYNALMK CO CTOPOHbI EBponeiickoro LieHTpobaHKa NpOLLEeHTHbIE CTaBKM MO 06/MrauMam eBPO30Hbl C CaMbiM HU3KUM YPOBHEM PUCKA CHU3UAWUCDH, LiEHbI Ha
06auraumm BbIpocaun. NMPOLEHTHbIEe CTaBKM MO 2-1€THUM HEMELLKUM rocyAapCTBEHHbIM 0banraumam ymeHblumamnce Ha 10 6a30Bbix NyHKTOB 40 ypoBHsA -0,41%,
YCTaHOBMB B TeyeHue mecsaua pekopg, -0,45%. MpoueHTHble cTaBKku Mo 10-1eTHUM HEMELKMM rocyAapCTBEHHbIM 061Mraumam CHU3UAKUCH Ha 4 6a30BbIX MYHKTOB.
LLlecToro HoA6pA WecTumecAYHbIM Euribor ¢ HyneBoro ypoBHA ynaa A0 OTPMLATENbHOTO 3HAYEHMUA W 3aBepLuMi MEeCAL, B MUHyce. PUCKOBble Mpemuu, Kak
061raumini MHBECTULIMOHHOIO YPOBHSA, Tak U 60/see HU3KOro KayecTsa, B TEYEHME MecALa NOYTU He M3MEHMAUCb. MHAEKC KOpMnopaTUBHbIX eBpoobvrayui
MHBECTULMOHHOTIO YPOBHA 32 MecAL, okpen Ha 0,7%. MHaeKc obanraumii pa3BMBatoLLLMXCA CTPaH, 4EHOMUHUPOBAHHbIX B €8P0, Bbipoc Ha 0,6%.

MporHos Ha 6anKaiwee Bpems

YaenbHblii Bec akumii B GOHAE COXPAHAETCA Ha YPOBHE HUXKe HeMTpanbHOro. OXUAAHUA aHASIMTUKOB OTHOCUTE/IbHO NPUBLIIM KOMMAHWUIA CTaHOBATCA BCe bonee
NecCMMUCTUYHBIMU. Kpome TOro, MHOrMe TeXHUYEecKue UHAMKATOPbl roBOPAT 06 OTHOCUTE/NbHOM €nabocT pbiHKa akuuit. OgHako 6onee npusaeKaTeNbHbIN
YPOBEHb LieH aKLMiA N0 CPaBHEHMIO C LleHamu 06AWraLmiA, UrpaeT Ha PyKy pbiHKaM aKuUui.

B pervoHanbHOM paspese Mbl COXpaHMM fonto akumii CLUA Ha ypoBHe Bblle HeUTpasbHOro. BeposTHO, B YCNOBUAX MafaloLLero pbiHKa AOXOAHOCTb
aMepUKaHCKMX aKuuii ByaeT Bbille, YemM B CPefHEM Ha MMPOBbIX PbIHKax akuui. POHA, OTKPbIA NO3ULMIO B OTHOCUTE/IBHO HEAOPOTMX LIBEACKUX aKLMAX.
YaenbHbli BeC akumMili KOMNaHWin BennkobpuTaHum 1 AINOHUKM COXPAHAETCA HA YPOBHE HUMKe HeMTPasbHOro, T.K. C TOYKM 3PEeHUs Halein MOAENU NUKBUAHOCTU
[aHHble aKTUBbI ABNAIOTCA MEHEE NpUBAEKaTeIbHbIMU. Kpome TOro, ANOHCKME aKLUK CTaNn OTHOCUTE/IBHO OPOrUMU.

PUCK U3MeHeHUsA NPOLEHTHBIX CTaBOK B NopTdesne obanraumii octaeTcs OTHOCUTENbHO HU3KMM, T.K. Mbl OTAAEM NpeanoyTeHne 06Mrauuam ¢ KOPOTKUM CPOKOM
[0 norawenuna. CornacHo Hawum OXMAAHUAM, AOATOCPOYHbIE OB/MraLMK CTPaH, COCTaBAAOWMX AAPO eBPO30Hbl (FepmaHum, ®paHummn, FfonnaHamm), moryt
BbIPACTU BMECTe C YCKOPEHWEM TeMMNOB MHOAALMKU B €Bpo30He. Kpome TOoro, Mbl 0xugaem, 4to B aekabpe denepanbHbiit Peseps HauHeT nosbiwaTth 6a3osble
NPOLEHTHbIE CTAaBKM U YTO 3TO TEHAEHLMA B U3BECTHOM CTeneHn nepekmHeTca u3 CLUA Ha NpoLeHTHble CTaBKU 061Mraumii, TOPryloLMXCA Ha eBPONerCKMX PbIHKaX.
YTo KacaeTcAd KOpMopaTMBHbIX 3aeMHbIX Bymar, mMbl CYMTAaeM, YTO CHUNKEHWE LIeH Ha Cbipbe BbI3BANO CHUMMKEHWE MPUBLINLHOCTM, @ GpUHAHCOBbBIE CNOMKHOCTU
aHepreTnyeckoro cektopa CLUA moryT noBAMATL Ha KOpPNopaTUBHbIe 061MraLMmn U B APYrMx permoHax. Mo-npexHemMy akTyanbHbIMW OCTAlOTCA PUCKM, CBA3AHHbIE C
3amesieHMeM 3KOHOMMKIN KuTas, KOTopoe NPOUCXOAUT aKTUBHEE NPOrHo308. Taknum 06pa3om, BEPOATHO AanbHelllee CHUKEHUE LieH Ha CbipbeB U ociabneHve
3KOHOMMUKM 3a npegenamu Kutas.

*HacToAlmit KOMMEHTapUii ABNAETCA HeodULMaNbHBIM MEPEBOAOM Ha PYCCKUIA A3bIK C OPUrMHANA Ha SCTOHCKOM A3blKe. B ciiyyae n1to6bix NPOTUBOPEUMIA OCHOBAHWEM ABNAETCA BEPCUA HA ICTOHCKOM
A3blke. YNoMUHaHue WHAEKCOB B KOMMEHTapUAX He O3HaYaeT, YTO MHBECTULMOHHAA NOJINTUKA (bOH,D,a CBA3aHa C OTC/eXnBaHMEM A0XOA4HOCTU YNOMAHYTOrO UAn Kakoro-nn6o uHoro WUHAEeKCca.

* CroumocTb nas GoHAA C TEYEHUEM BPEMEHU MOKET KaK pacTu, Tak U CHUXKaTbCA. [loxoaHOCTb poHAA B NpeaplayLime Nepuosbl BDEMeHU He ABnseTca obelaHnem M oTcbiIKOM K AOXOAHOCTU GOoHAA B
nocneaytouue nepuoabl BpemeHu.

** MeToauMKa pacyeTta cpefHelt nnathl 3a ynpasneHue aktusamv GoHAa npeacTaBneHa B npocnekte 0b6a3aTesibHbIX NEHCUOHHbIX GOHAO0B.

HactoAwwumit AOKYMEHT U codepKallanca B HEM MHPOPMALMA HE MOMKET PacCMaTpMBaTbCA B KayecTBE COBETa MAM KOHCYNbTaLMW MO MHBECTUPOBaHMIO. [MOXanyiicTa, 03HAKOMbTECb C YCAOBUAMMU U
npocnektamu ¢GpoHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. Ons nonyyenus pononHutenbHoit uHbopmaumm npocum obpawartbca B Cayby MHBECTULMOHHONM NOAAEPHKU KAWEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 ao 18:00 unu noceTuts bGansaiwee otaeneHve Swedbank.



