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MeHcnoHHbIN poHa Swedbank K3 (CtpaTervsa pocta) — 3TO AOrOBOPHOM MHBECTULMOHHDBIA GOHA, MOHMKEHHBI PUCK MoBbIlWEHHBI PUCK

co3faHHbIi ana obecneyeHna obasaTeNbHOM HakonuTenbHoW neHcun. Llenbio doHaa asnaeTca HavmeHbwunii BosmoxHbIf Havnbonbwnit BosmoxHbili
~ 0, o aoxoan anoxoan

[,0NTOCPOUHBIN POCT ero akTMBoB. PoHA BKagbIBaeT A0 50% CBOMX aKTUBOB B akumM, GOHAbI aKLMI 1 TEEEE BRRE

NpoYMe CXOXMe C aKUMAMM MHCTPYMeHTbl. OcTanbHas 4acTb Mmyliectsa doHaa MHBECTUPYeTCa B

YKasaHHble B LUKaNe KaTeropmMm oCHOBaHbl Ha KonebaHum
O6I1MI'aU,MM, UHCTPYMEHTbI AeHEXHOro PbiHKa, BKAa[bl, HEABUXMUMOCTb U NPOYMNE aKTUBbI. P

CTOMMOCTU nmyuiecrtea (DOH,D,a 3a nocnegHue NATb NeT.

Bos1aTUABbHOCTb JOXOAHOCTU (AaHHbIe 3a 3 roaa) 5.2%
Ynpasnawowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe 2.0%
[of ocHOBaHuMA 2002
Heasukmumoctb
Yucraa ctoumocTb nas poHaa (NAV) 1.15150 EUR 29.2% A
Yucraa cToMmocTb akTMBOB PpoHAa 648 816 155 EUR 36.4%
0 O6auraumm n
CpeaHas nnaTa 3a ynpasneHue** 1.03% AKLMN
Mnata 3a BcTynneHune B GoOHA, 0.0%
Mnarta 3a BbIXOA U3 poHAA 1.0% 32.4%

JleHbr v enosuTol
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CHayanaroga 1 mecay 3 mecauya 1lrop 2ropa 3ropa 5netr  cco3paHua
DoxopHocTb* 2.6% -1.6% 2.3% 2.6% 8.8% 13.0% 21.3% 80.2% 53.4% UeHTpanbHas n
B pacuete Ha rog 2.6% 4.3% 4.1% 3.9% 4.5% TG BocrouHan
J EBpona
2008 2009 2010 2011 2012 2013 2014 2015 u TnoGanbHble
DoxopgHoctb*  -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1% 2.6%
PacnpepgeneHue noptédens akumi Aons
iShares Core S&P 500 ETF (USD) ETF 5.7% EUR 76.5%
UBS ETF — MSCI EMU UCITS ETF 4.9% UsD 14.1%
Vanguard S&P 500 Index Fund ETF Shares USA 4.2%
Swedbank Robur Access Asien 3.4% SEK 4.3%
Morgan Stanley Europe Equity Alpha and 2.3% GBP 3.1%
PacnpepgeneHue noptédens obauraymii Aons
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.3% CHF 1.5%
Allianz Euro Oblig Court Terme ISR | 4.8% TRY | 0.4%
Bluebay Inv Grade Bond Fund 4.7% .
Lithuania EUR 0.30% 20.05.2018 2.5% DKK  0.1%
Lithuania EUR 2.1% 28.08.2021 1.6% JPY  0.0%

* 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 ¢ 8:30 o 18:00 uaun nocetutb 6ankaiwee otaeneHve Swedbank.
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HoxogHocTb MNeHcnoHHoro dpoHga Swedbank K3 B gekabpe coctasuna -1.6%. [loxoAHOCTb C Havana roga coctasnsnet 2.6%.

0630p pblHKa

Ha ¢uHaHCOBbIX pbiHKax Aekabpb Mpollen B CBeTe AEHEXHOM MOAUTUKM LeHTpobaHKoB. B cepeanHe mecsaua LeHTpobaHk CoeguHeHHbix LUTaToB AmepuKu
(depepanbHbiit Peseps) Bnepsble nocne MMpoBoro GUHAHCOBOTO KpU3Mca NOAHAN NPOLIEHTHbIE cTaBKkW. EBponelickuii LieHTpobaHK, B CBOKO ovepeap, B Havyane
MeCALA CHU3MA MPOLEHTHbIE CTaBKM MO Aenosutam Ao -0,3%, a Tak:Ke Npog/ina CPOK AeiCTBUA NPOrpammbl Mo CKynke obauraumit. 3Tn mepbl OKasanuchb Huxe
OXKMAAHWI pbiHKa. MoaTomy Aekabpb cTan A1 UHBECTOPOB MECALEM Pa304apoBaHuii. LieHbl Ha OCHOBHbIE BUABI aKLMI 1 06AMUraLmMit pe3Ko ynanu.

Mpogonkuna ynyylwaTbca cuTyauus Ha pbiHke Tpyzaa B CLUA. B Hoabpe B CoeamHeHHbix LWTatax 6bino cosgaHo 211 000 HoBbix paboumx mect. YpoBeHb
6e3paboTuLbl OCTanca Ha yposHe 5%. HeMHOro ymeHblMAach aKTUBHOCTb B MPOMbILWIEHHOM CeKTope. MHAEKC YBEPEeHHOCTU PYKOBOAWTENEN NO 3aKymnKam,
onybaMKoBaHHbIN B AHBape, CHU3UACA A0 48,2 NYHKTOB, T.e. CTan HUe 50 NyHKTOB, HaUYMHasA C KOTOPbIX roBOPAT 0 pocte. CKopee BCero, Mmbl UMeem Aeno co
BpeMeHHbIM ocnabneHnem. B HacTosee Bpems JTOKOMOTMBOM 3KOHOMMUYecKoro pocTa B CLUA ckopee fBnsieTca cekTop ycayr. B nocnegHue mecsubl TeMMbl ero
POCTa TaKKe HEMHOIO YMEHbLLUM/INCH, HO BCE YKe OCTAl0TCA Ha OYEHb BbICOKOM YPOBHeE.

EBponeiickas 3KOHOMMKA NPOAO/KAET CTabubHbIN, XOTA U cnabblii, pocT. UHAEKC pyKoBOAWTENEl MO 3aKynKa €BPONENCKOro MPOMBbIWNEHHOTO CEKTopa B
nekabpe maprMHanbHO Bblpoc A0 53,2 nyHTKOB. CeKTop YyCAyr Take pnBuranca Beepx. MHAEKC pyKoBoguTenei Mo 3akynkam Tam Joctur 54,2
nyHKTOB.PUHAHCOBbIE PbIHKM Bo3naranv Gonblune Hagexabl Ha 3acegaHus Esponelickoro LleHTpobaHKa B Havane aekabps. Kpome CHUXKEHUA MpOLEeHTHOW
CTaBKM MO Aeno3uTam W MpoAJIeHUA MPOrpaMmmbl CKYMKU 06aMraumii 0XKMaanocb, 4To o6bem Mporpammbl TakKe byaeT yBenuuyeH. MocneaHuii NyHKT He 6bin
BK/OYEH B pelieHne LieHTpobaHKa. B KauyecTBe peakuuu pa3oyapoBaHWA B TEYEHUE HECKONIbKMX YAaCOB MOCAeA0BaN POCT NPOLLEHTHbIX CTAaBOK MO 2-N1€THUM
HEMELKMM rocyAapCTBEHHbIM 06aMraumam noyt Ha 15 6a30Bbix NYHKTOB, @ €BPOMNENCKMe PbIHKM aKLuMit ynaam noutu Ha 4%. [1na MHBECTOPOB M B HOBOM roay
OCTaeTcA aKTyaslbHbIM BOMPOC, YTO B 6o/bLiei mepe ByaeT BAUATb Ha eBponeckme GUHAHCOBbIE PbIHKU: MECTHOE CTUMY/IMPOBaHUE UM 3a0KeaHCKan AeHeXHas
NOJINTUKA, KOTOPas Havana yKectouaTtbea. [lekabpbckue cobbITUA CKopee roBopAT B NO/Ib3Y NOCNEAHEro.

Temn pocTa SKOHOMMKM KuUTas Npofo/IKUA 3aMeanaTbCsa. MHAEKC YBEPEHHOCTU pyKoBOAUTEIe NPOMbILWIEHHOrO cekTopa Caixin ynan o 48,2 nyHKTOB, MHAEKC
ceKTopa ycayr — ao 50,2 nyHKTOB. B TeyeHue aekabpa Bcneactsue npogaxku gonnapos CLUA o peKopgHOro ypoBHA CHU3WAUCH BantoTHble pe3epBbl Kutas.
LleHTpobaHK B3AN Kypc Ha To, 4Tobbl paspewwnTb ocnabneHne peHMUHOW. OAHAKO 3a CYET UCKAOYUTENbHO PbIHOYHOTO B/IMAHMA BaloTa, COXpaHAemas Ha
perynvpyemom ypoBHe TOprosau, ocnabna 3HauutenbHo 6ObicTpee. B TeyeHue nocnepaHero nosnyroga ocnabneHne BantoTbl 6bI10 OA4HUMM K3 GaAKTOPOB,
BbI3bIBaBLUMX CUbHbIE KONEBAHWA PbIHKOB akLMi KuTas. A OHW, B CBOIO OYepeab, BbI3biBaAuN KoNebaHWA Ha MUPOBbIX GUHAHCOBBIX PbIHKAX.

B noptdene akumit Hawero GoHAA CambiM NYYLIMM PEermoHanbHbIM PbIHKOM AeKabps cTan pbIHOK cTpaH Bantun. OH eaUHCTBEHHBIN 3aBepLlIMa Mecsl, B ntoce
(+0,4%). Cpeam pa3BuTbIX PETMOHOB Hanbonbluee NaseHue npeTepnenun 3anasHo-eBponeinckue akumm (-5,3%). Akumum CLUA noTtepanu 4,5% CTOMMOCTH, ANOHCKUE
akuuu - 2,5%. Bce faHHble MO AOXOA4HOCTU NPUBEAEHbI B €BPO UcUMCAeHUU. Cpeay pasBMBAIOLLMXCA PETMOHOB C OTPULATENBHON TOUKM 3peHUs Hambonbliee
BHMMaHMWe NpuBnekna K cebe JlatnHckaa Amepuka (-7,0%). Kpome npoumx GakTopoB Ha 3TOT PbIHOK MNOBAWANA TaKXKe HM3KasA LeHa HedTu. LleHa HedTn mapKku
Brent B fonnapax CLUA B TeyeHue gekabps ynana 6onee yem Ha 16%. AKuun passusatolLeincs A3umn 3aBepwnamn mecau, c nageHvem Ha 3,3%, BoctouHas EBpona,
BKAtovas Typumto, -5,4%. PazoyapoBaHve B MeTOAaX CTUMY/IALM NPUBENO K 0c1abneHunto eBpo no oTHoweHuto K goanapy CLUA Ha 2,8%.

Ecnv B OKTABpe M B HOoABpe Ha ¢OHe OXMAAHWUA, YTO Mepbl CTUMYAALMM SKOHOMMUKM PaCLUMPATCA, HA €BPONENCKUX pbliHKax obaurauuii npeobnaganu
ONTUMUCTUYHbBIE HAaCTPOEHMUSA, TO B AeKabpe poCcT CMEHUACA pPe3KUM nageHnem. MPoLEeHTHbIE CTaBKM NO 2-N€THUM HEMELKUM rocyapCTBEHHbIM 0b6uraumam B
Aekabpe BbIpoc/in Ha 7 63a30BbIX MYHKTOB, OCTABLUMCL TEM HE MeHee oTpuuaTtesnbHbiMm (-0,35%). MpoueHTbl No 10-neTHUM 06auraumam Bbipocan Ha 16 6a30BbIx
NYHKTOB. PWUCKOBble Npemun Kak no 06auraumsam WHBECTULMOHHOIO YPOBHA, Tak U no obauraumam 6osnee HM3KOrO KayecTsa, yBenanumaucb. OcobeHHO
HanpAXXeHHOM CTana cUTyauma Ha PbIHKE KOPNOPATUBHBIX 06MraLMii CNeKYAATUBHOMO YPOBHSA. MHAEKC KopnopaTuBHbIX 06auraunii eBpo3oHbl MHBECTULMOHHOTO
YPOBH#A 33 MecAl, ynan Ha 0,7%. MHaeKc obauraumii pa3BMBaIOLLMXCA PbIHKOB, HOMUHUPOBAHHLIX B €Bpo, notepsn 0,8%.

TaKTU4eckuii nporHo3 Ha 6anskaliwee byayliee

YaenbHblii BEC aKumii B GOHAE COXPAHAETCA Ha YPOBHE HUXKe HENTPanbHOro. OXMaaHWa aHaIMTUKOB MO NPUBLIIKM, NO-NPEXKHEMY, OKpaLleHbl B MECCUMUCTUYHbIE
TOHa. BanAHMe uMKNa NOBbIWEHMA NPOLEHTHbIX CTaBOK, HayaToro degepasbHbiM Pe3epBOM, Ha PbIHKM kLMl B BMKalilee BpemMa TakKe NnpeacTaBaserca B
HeraTMBHOM CBeTe. B KayecTBe pPMCKOB BbICTYNAOT 3aMej/IeHME KUTANCKOM 3KOHOMUKM U BEPOATHOE YCKOpeHMe pocTa 3apaboTHbix naat B CLUA, koTopoe byaeT
[ABUTb Ha MapXXy KOMMNaHWMA.

B pernoHanbHOM Katoue Mbl COXPaHUM yaesbHbI Bec akumii CLUA Ha ypoBHe Bbllwe HelTpasbHOro. B yC/I0BMAX Najatowero pbiHka AOX0AHOCTb aMepPUKaHCKUX
aKuMit 0BbIYHO BbIWE, YEM B CPeAHEM Ha MMPOBbIX PbIHKAX aKumid. Mbl TaKxkKe YBE/MUMAUN YAeNbHbIA BEC eBPOMencKux akumit. CornacHo Hawei mogenu
JNIMKBUAHOCTM MPOTHO3 BbIWEYNOMAHYTbIX PETMOHOB MO CPABHEHMIO C MPOYMMMU PErMoHamm sydwe. Mbl COXpaHAEeM MO3ULMIO U B LUBEACKUX aKUMAX, KOTOpble
TOPrylOTCA Ha OTHOCMTE/IbHO MPUBNEKATE/IbHON LLEHOBOM YPOBHE.

Mbl COXpaHMM yAeNbHbI BeC aKuuii BennkobputaHnu M ANOHMM Ha YPOBHE HUKEe HeWTpasnbHOoro. MporHosbl Mo MpubbIAM OTHOCUTENIBHO KOMMaHWA U3
BenvkobputaHmMmn ctaHoBATca 6onee NMecCMMMUCTMYHBLIMK. Hawa mogdenb SIMKBUAHOCTM TaKKe npeanosiaraeT, YTo NepcreKkTUBbl akumii 3TOro perMoHa cnabbi.
YpoBeHb LLeH Ha ANMOHCKME aKLMM OCTAETCA HEBLIFOAHbIM.

B noptdene o0b6auraumit Mbl COXpaHAem PUCK M3MEHEHMA NPOLLEHTHbIX CTaBOK Ha OTHOCUTENbHO HM3KOM YPOBHE, OTAaBas npeanoyteHve obavraumam c 6onee
KOPOTKMM CPOKOM. Mbl KAEM, YTO MNPOLEHTHble CTAaBKM MO AO/JrOCPOYHbIM FOCYAAPCTBEHHbIM OBAUraLUMAM CTPaH E€BPO30HbI, COCTABAAIOWMM ee AAPO
(Fepmanusa, OpaHums, FfonnaHaMA) BbIPACTyT BMECTE C YCKOPEHMEM TeMNoB UHOAALMK. Kpome TOro, Mbl BEPUM, YTO M3MEHEHME HANPaBAEHUA SKOHOMMUYECKOM
MOJIMTUKMN CO CTOPOHbI PesepanbHOro Pesepsa B U3BECTHOM Mepe NEPEeKUMHETCA M Ha MPOLEHTHbIE CTaBKM Mo 06Mrauuam, TOPryIOWMMCA U Ha €BPOMenCKom
pbIHKe.

YTO Kacaetca KOpnopaTMBHLIX 4OATOBbIX Bymar, TO Mbl CYMTAEM, YTO CHUNKEHME NPUBBLILILHOCTK, BbI3BaHHOE MaZeHMEM LLEHbl Ha Cbipbe, U NPOAO/KAlOWME
bUHaHCOBbIE CNOXKHOCTM B 3HepreTuyeckom cektope CLUA, cBA3aHHble C PEKOPAHO HU3KMMM LeHamu Ha HedTb, MOTyT MPOAO/IKATL OKa3blBaTb BAUAHME HA
KopropaTtuBHble 06auraLumMm 1 B ApYrMx permoHax. Mo-npeskHemy OCTaloTCA aKTyasibHbIMU BO3MOMKHbIE HEraTuBHble cueHapum 6osiee BbICTPOro 3amegneHus
SKOHOMMKM KMTas, B TOM YMC/ie BO3MOXKHOE NPOAO/IKEHNE CHUMXEHUSA LLeH Ha Cbipbe U 0cnabneHne SKOHOMMUYECKOro pocTa 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.



