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MeHcnoHHbIM doHg Swedbank K3 (CtpaTterna pocTa) — 3TO AOroBOPHOM MHBECTULMOHHBIM ¢oHA,
CO3JaHHbIN ana obecneveHns obA3aTeNbHOM HakonwuTenbHoW neHcuu. Llenbio PoHaa ABnsetca
[LO/ITOCPOYHBIV POCT ero akTMeoB. PoHA, BKNaAbIBaeT A0 50% CBOMX aKTUBOB B aKLMKM, GOHAbI aKLUIA U
NpoYMe CXOXME C AKLUMAMM WMHCTPYMEHTbl. OcTanbHas YacTb Mmylectea PoHAA WMHBECTUPYETCA B
06AMraLmm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKAAAbl, HEABUMKUMOCTb U NPOUME aKTUBbI.

Ynpasnawowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe

[of ocHOBaHuMA 2002

Yucraa ctoumocTb nas poHaa (NAV) 1.12433 EUR

Yucraa cToMmocTb akTMBOB PpoHAa 649 143 737 EUR

CpeHAA NnaTa 3a ynpasneHue** 1.00%

Mnata 3a BcTynneHune B GoOHA, 0.0%

Mnarta 3a BbIXOA U3 poHAA 1.0%

Yucraa ctoumoctb nas doHaa (NAV)
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CHayanaroga 1 mecay 3 mecauya 1lrop 2ropa 3ropa 5netr  cco3paHua
DNoxoaHocTb* -2.4% -0.6% -3.9% -5.4% 6.6% 8.8% 17.4% 75.9%
B pacuete Ha rog -5.4% 3.3% 2.9% 3.3% 4.2%
2008 2009 2010 2011 2012 2013 2014 2015

DoxopaHoctb*  -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1% 2.6%

PacnpepeneHune noptdena akumi Aona

iShares Core S&P 500 ETF (USD) ETF 4.8%

Vanguard S&P 500 Index Fund ETF Shares USA 4.3%

Swedbank Robur Access Asien 3.1%

Lyxor UCITS ETF FTSE 100 2.8%

iShares MSCI EMU UCITS ETF 2.6%

Pacnpepenenune noptena obnuraumii Aona

iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.2%

Allianz Euro Oblig Court Terme ISR | 4.8%

Bluebay Inv Grade Bond Fund 4.7%

Deposit - Swedbank AS (EUR) 4.6%

Lithuania EUR 0.30% 20.05.2018 2.5%
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YKasaHHbIe B LLIKA/Ee KaTEropum OCHOBaHbI Ha KonebaHUm

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

Bos1aTUABbHOCTb JOXOAHOCTU (AaHHbIe 3a 3 roaa) 5.4%
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CHF 1.7%

TRY | 0.5%

JPY 1 0.2%

DKK  0.1%

* 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 pespane coctasuna -0.6%. [Loxo4HOCTb C Ha4ana roga cocrasnser -2.4%.

0630p pblHKa

daKTOpbI, BANABLUME HA CTOMMOCTb GMHAHCOBBLIX aKTUBOB, YETKO pasaenvnun ¢espanb nononam. B TeuyeHue nepsbix ABYX Hedenb NPOAO/KANOCH CHUNKEHUe
puckoB. Cepbe3HO CHU3UANCH LieHbl aKLWI, BbIPOCN PUCKOBbIE NPeMUU 0BAUraLMid U LeHbl Ha 0bauraunm ¢ HU3KUM ypoBHEM pUCKa. B cepepgmHe mecaua ctana
M3BECTHO O PEKOPAHOM MOBbLILLEHUU 06BEMOB KpeauTosaHusa B Kutae. M3 3TOro MOXKHO CAenaThb BbIBOA, YTO NPABUTENBLCTBO KUTas Hayano CTUMYAMPOBaTb
3KOHOMMKY nocpeacTBom b6aHKoB. CBepX-0TpuLaTe/ibHble HACTPOEHUA Ha GUHAHCOBBIX PbIHKAX, CBA3AHHbIE C BEPOATHOCTHIO 3aMea/iIeHNA SKOHOMUKK Kutas B ToT
MOMEHT COBEpLUMAN KPYTOW pa3BopoT. Bo BTOpoi nonosuHe despansa Ha LeHbl GMHAHCOBbLIX aKTUBOB CKopee BAUAAM pelleHus EBponerickoro LleHTpobaHKa u
depepanbHoro Pesepsa CLUA, Kacatowwmecs fanbHEWLWMX WAros B AeHexXHol noauTuKke. OT ELLE oxkunaaroT, 4to oH 6e30T/1araTesIbHO YCKOPUT NeyaTHbI CTaHOK.
MosTomy no BTOpOi NonosuHe despana BbIPOCAA CTOMMOCTb, Kak 60/1ee PUCKOBAHHBIX, TaK U MEHEE PUCKOBAHHbIX 06AUraLumii. SIKOHOMMUYECKAn CTaTUCTUKA B
EBpone cTana HemHoro cnabee. B eBpO30He CHU3UIUCH MHAEKCbI PYKOBOAMTENEN MO 3aKyrnKamM MU B MPOMbILLIEHHOM CEKTOpE, U B CEKTOpe ycayr. Tem He MeHee,
o0ba MHAEKCa BCe e 0CTa/UCh B Npeaenax 3HauyeHui Bbiwe 50 NyHKTOB, YTO roBOpUT 0 pocTe. KOMNaHMM MeHAIOT CBOM NPOrHo3bl Ha byayluee B CTOpoHy 6onee
NeccMMMUCTUYHbBIX. Hanpyumep, KOMNOHEHT MHAEKCa YBEPEHHOCTM KOMNaHui fepmaHum IFO, COOTBETCTBYIOLWMI OXKMAAHMAM, B deBpane AOCTUT CAaMOro HU3KOTo
YPOBHA C Aekabpa 2012 r. CyuiecTBEHHOE BAMAHWE Ha IKOHOMWMKY [epmaHWM, KOTOpas OPMEHTMPOBaHa Ha 3KCMOPT, OKasblBaeT 3amen/ieHMe pocTa Ha
pasBMBalOLMXCA PbIHKaX. B TO e Bpems Temnbl pocTa YacTHOro noTpebneHus B FepmMaHMM OCTAlOTCA BbICOKMMM, @ CTUMYMPYIOLWAA AeHeXHana NOUTMKA
EBponeiickoro LleHTpobaHKa 1 no-npeskHemy HU3Kas LeHa Ha HedTb NOAAEPIKMBAIOT €BPONENCKYI0O SKOHOMMKY.B PoKyce eBponeiickoro 6aHKOBCKOro cektopa
6bin Deutsche Bank. Bo BTOpolt Nos0BMHE fHBApA OH Pa3o4yapoBas MHBECTOPOB KPyrnHbIMM ybbiTkamu. Takum obpasom, K cepeauHe deBpans Ha BepxHen
CTPOUKe cnuncka 6ecnoKoicTB MHBECTOPOB OKa3anacb BEPOATHOCTb, YTO M3-33 yXyAleHus Kanutanusaummn Deutsche (M mHorve apyrme 6aHKu) He BbINAATAT
NPOLEHTbI N0 HEKOTOPbIM MBPUAHbIM 06auraumam. Kpome Toro, oTpuuatenbHoe BAUAHME HA akuMM BAHKOB OKa3anu oTpuuaTeNbHble 3HaYeHMe NPOLEHTHbIX
CTaBOK Ha NpubbINbHOCTb 6aHKOB B [0/rOCPOYHON nepcrnektuse. Cpegu BaKHbIX ANA GUHAHCOBLIX PbIHKOB TeM OCTaBaNoCb MIOHbCKOE ro/J0COBaHWE O
BO3MOXHOM BbiIxoge BennkobpuTtaHum m3 EBponeiickoro Cotosa (T.H. Brexit). CornacHo nccnefoBaHvam 06LLECTBEHHOTO MHEHMUSA KONMYECTBO NMPOTUBHUKOB U
CTOPOHHUKOB BbIXOAa NPUMEPHO OZMHAKOBO, C HEBO/IbLIMM NEPEBECOM B MOJIb3Yy CTOPOHHWUKOB BbIX0Aa. B dpespane o cBoeit NnoaaepKKe CTOPOHHUKOB BbIXOAa U3
EC 3aaBun nonynapHblin Map JloHgoHa bopuc [KoHCoH. ITo ele 60/blue YyCUAUNO0 HEPBO3HOCTb Ha PbIHKaX. AHFMACKUIA GYHT CTEPIMHIOB NPOAO/IKMA NAaAaThb U
nofeleses OTHOCUTENbHO €BPO Ha 2,7%. dKOHOMMUYecKuli pocT B CoeguHeHHbIx LLUTaTax B nocnesHve mecsAubl 3ameanuncs, T.K. CUAbHbBIN JoAnap CHUXKaeT
3KCMOPTHbIE BO3MOXHOCTH, @ BbICTPOE CHUMKEHME LieHbl HedTW OTPMLATE/IbHO CKa3blBAETCA Ha MHBECTULMWN B SHEPreTUYECcKMit cekTop. B To e Bpema cuTyaums
Ha pblHKe Tpyaa CLUA npoaonKaeT yayywaTtbes, TEM CaMbiM MOJIOXKUTENBHO CKa3blBasACb Ha YyBCTBE YBEPEHHOCTU MOTpPebuTeneil, YacTHOM NoTpebaeHun K
cekTope ycnyr. CornacHo AaHHbIM, onyb6ankoBaHHbIM B dpespane, BBM CLUA B yeTBepTOM KBapTane NPOLLIOro roAa BbIpoC Ha 1%. ITOT NoKasaTenb HECKO/bKO
Bblle OXWAAHUIN.B Hauane mecaua LieHTpobaHK Kutas 6os1ee arpeccMBHO BbICTyNan Ha BallOTHbIX PbIHKaX, YTOBbl YMEHbLUMTb anneTUTbl CNEKYNAHTOB NOBAUATb
Ha CHUXKEHWe Kypca peHMUMbU. B pesynbTate 6bin JOCTUTHYTO KPaTKOBPEMEHHOE YCUIEHME KypCa KUTAMCKOM BatoTbl OTHOCUTE/IbHO AoAapa. Tem He meHee,
BO BTOPOM MONIOBMHE MECALA KYPC PEHMUMOM CHOBA Hayas CHUMKATbCA. JKOHOMMYECKAs CTaTUCTMKA Kutas, onyb/iMKOBaHHas B TeyeHue mecAua, bbina
pa3HOHanpasneHHoOW. Hanpumep, cTaTUCTUYECKME f[aHHble O BHELHel TOProB/ie OKa3anucb oveHb cnabbiMu.B TeueHne mecAua ULeHa Ha HedTb CHOBA
CyL,ecTBeHHO ynana. B nepBoii nonoBrHe mecaua LeHa bappens HedpTn mapku BpeHT cHu3mMnacb 6osee yem Ha 13%, HO K KOHLLY MecsiLLa BCE Ke BOCCTaHOBWMACh.
Mo utoram mecsAua uUeHa Bblpocna Ha 3,5%. [JorosopeHHocTb mexay CaynoBckow Apasueit M Poccveit o 3amoposke obbemoB f06bluM HedTM oTyacTu
noaaepskana ueHbol. CTOMMOCTb €BPO OTHOCUTENbHO Aoanapa CLUA Takske kKonebanacb. CHauyana eBpo okpen Ha 4,5%, a K KOHLY MecALa BePHY/CA K MpexHemy
ypoBHio. B dpeBpane B noptdene akunit Hawero GoHAa Nyyllie Apyrnx Nokasanu cebs akuum passusatoLmxca pernoHos. CambiM yYLIMM PErMOHAIbHBIM PbIHKOM
B peBpane cHoBa cTasnun cTpaHbl banTtum (+4,0%, BCe NOKa3aTeM AOXOAHOCTM NPUBEAEHbI B €BPO UCUMCAEHWUM). STaTUHOAMEPUMKAHCKME aKuMK, npoweawmve yepes
cepbesHoe nageHune B NPOLIOM roay, Bblpocau Ha 3,5%, ABUrascb CUHXPOHHO C LeHol HedTn. He cmoTpsA Ha To, YTo areHTcTBO Moodys B KOHLe MecsALa CHU3UIO0
perTUHr Bpasmammn fo yposHa Ba2, 060cHOBbLIBAA CBOE peLLEHUE YXYALEHUEM AMHAMUKWM FOCYAapCTBEHHOIO 0/ira B YCI0BUAX HU3KOTO POCTa SKOHOMMKMK U
CNIOXKHOW MONUTUYECKOWN CUTyauumei, B Nepsble AHM MapTa HACTPOW MHBECTOPOB COBEPLUUA HEBO3MOXKHbIN MNOBOPOT, YTO MPUBENO K PE3KOMY POCTY Ha pbiHKe
aKkuuii bpasunun. B nntoce (+0,6%) 3aBepwnnm mecsl, MU BOCTOYHO-eBPOMEWCKME aKLWK, BKIOYAA TypeLKue, TOProsas KOTOPbIMM A0 3TOro Benacb Ha
OTHOCWUTE/IbHO HU3KOM YypOBHe. AKLMM passuBatlowelica Asum B TeueHue despana notepanu 1,2% csoelt ctoumoctn. Cpeam pasBUTbIX PEFMOHOB JIy4LUMWA
pesynbTaT NpoaemoHcTpupoBanum akumm CLUA (-0,6%). Moa BavaHMEM BO3MOXKHOTO Brexit (Bbixoga BeankobputaHum ns coctasa EC) eBponeiickme akumu ynaam
Ha 2,2%. B npownom rofy no CpaBHEHWIO C APYrMMU PErMOHamMu ANOHCKME aKLMM OTHOCUTENbHO nofopokanu. Ceiyac e oHu ynanu Ha -3,0%. B despane
YMEHbLWUANCD UHONALMOHHbIE OXUAaHUA B eBpo3oHe, CLUA, BennkobputaHum u ANoHUKU. ITO NPUBENO K AafNbHEWLIEeMY CHUMKEHUIO NPOLEHTHbIX CTaBOK Mo
rocyaapcTeeHHbIM obauraumnam. MpoueHTHbIe CTaBKU MO 2-€THUM HEMELKMM roCcyapCTBEHHbIM 06/MraumamM CHU3MAUCL Ha 8 6a30BbIX MYHKTOB, YCTAHOBUB MO
OKOHYaHUM mecsAua HoBbIA pekopg -0,57%. MpoueHTHble CTaBKM Mo 10-1€THUM HEMELKKUM FOCYyAapCTBEHHbIM 06/Mraumam notepsnn 22 6a3oBbIX MYHKTa,
CTPEMUTENBHO NPUBAUNKAACL K HY/O. B CXOXMX Npegenax npousoLllo CHUXKEHME MPOLLEHTHbIX cTaBok obauraumii B CLUA u B AnoHuu. Mpuyem npoueHTHble
CTaBKM No 10-NeTHUM AMOHCKMM 06auraumsam B deBpane Bnepsble ONYCTUIUCH HUXKe HyNs. He CMOTPA Ha POCT PUCKOB U CHUMKEHWE PUCKOBbLIX MPeMuii BO BTOPOM
nonosuHe dpeBpans, No UTOram MecsAL@ PUCKOBbIE NMPeMUK, Kak 06auraumii UHBECTULIMOHHOTO YPOBHSA, TaK U 061uraumin 6os1ee HU3KOro KayecTBa OKasanuch Bce
e Bbllle, YeM Ha Hayano mecaua. bonee pesKo BblIpOCNa PUCKOBAA Map:Ka A/19 EBPONENCKUX 06MraLmMit CO CNEKYNATUBHBIM PEUTUHIOM. Bnarogapsa CHUXKeHUIo
6a30BbIX MPOLUEHTHbIX CTaBOK MHAEKC eBPOMEWCKMX KOPNopaTMBHbLIX OBAMraumii co CNeKyNaTUBHbIM PEUTUHIOM 3a mecAl, Bce e okpen Ha 0,4%. UHaekc
061raumin pa3BuBaloOLLMXCA CTPaH, AEHOMUHWPOBAHHbIX B €BPO, 3aBepLmn mecal, ¢ poctom 0,7%.

MepcnekTusbl

Bo BTOpOM nonosuHe ¢eBpans B MOMEHT POCTa PbIHKOB Mbl CHU3WAM YAEbHbIA BEC aKLMI C yXKe HEeWTpasbHOro ypoBHA A0 elwe 6onee HU3Koro. MNporHossbl
QHANIMTMKOB O NPUBLIAN KOMMAaHWUIA OCTAOTCA OKPALLEHHbIMWU B MECCUMMUCTUYECKME TOHA. Hawa moaens AMKBUAHOCTU TaKxKe BbIrAAUT HEeraTUBHO B OTHOLIEHUM
PbIHKOB aKuuMit. CHU3UNACh OLEHKA A1 SKOHOMUYECKOTO LMKNA. B TO e Bpema MHOrne TexHUYecKue MHAMKATOPbl KPaTKOCPOUYHOro NopsaKa CKopee roBopAaT B
No/b3y PbIHKOB aKUWA. B permoHasbHOM pa3spese Mbl NOAAEPKUBAEM yaenbHbIN Bec akumii CLLUA Ha BbICOKOM ypoBHe. B yci0BMAX Nagatowero pbiHKa LeHbl Ha
aMepPUKaHCKME aKLMW CHWXKAIOTCA B MEHbLUEN CTEeMeHW MO CPaBHEHUIO C APYFMMU PerMoHaMyv MUPOBOTO PbIHKA. YAeNbHbI BEC AMOHCKMX aKUMI ocTaeTcA
CHUXKeHHbIM. COrnacHoO Halel MoAenu NUKBUAHOCTM NepcrneKkTUBbl AMOHCKMX aKUMI MO CPaBHEHUIO C aKUMAMM APYrUX PErMOHOB OCTaloTcA cnabbimu.
MepcneKkTuBbl NPUOBBLIIM ANOHCKUX KOMMaHWIA yXyALWaloTCA M3-3a Pe3KOo BbIpOCLIero Kypca ieHbl. B noptdene obamraumini puck MsmeHeHus NpPOLEHTHbIX CTaBOK
YAEPKMBAETCA Ha HU3KOM YpOBHe. ITO 03HAYaeT, YTO Mbl OTAAeM npegnoyteHne obauraumam c 6onee KOPOTKMM CPOKOM A0 noraweHus. Mbl cuMTaem, 4YTo B
CPeAHECPOYHOM NepCreKTUBEe BMECTE C YCKOPEHWEM TEMMNOB MHPNALMM BbIPACTYT NPOLEHTHbIE CTaBKM 06AMraLmnii CTpaH-aapa eBpo30oHbl (Fepmanusa, paHums,
TonnaHama) ¢ pAUTeNbHbIM CPOKOM A0 noraweHus. MNpoLeHTHbIe CTaBKM MO rocyAapCTBEHHbIM 06Mrauuam AOCTUIN CBEPXHU3KOTO YPOBHA M3-3a 3amea/ieHuns
MHONALMOHHDBIX OKMAAHMI U ONaceHUi No NoBoAy 3ameA/IeHUA 3KOHOMUYECKOro pocTa B Kutae 1 Bo Bcem mupe. Mbl No-npesKHeMY KOHCepPBaTUBHO HAaCcTPOEHbI
OTHOCWTE/IbHO KOPMOPaTUBHbIX JONrOBbIX MHCTPYMEHTOB. OnpeaesnieHHOEe MONOXUTENbHOE BAUAHWE Ha KOPMopaTMBHble 0BAMraLmMM MOTYT OKasaTb pelueHus,
NPUHATbIE Ha 3acepaHun Esponeiickoro LieHTpobaHKka 10 mapTta. BepoATHO AasbHelllee CHUMKEHME MPOLEHTHbIX CTAaBOK NO Aeno3uTam U OnpeaesieHHoe
yBeANYEHUE NporpaMmmbl MO CKynke obauraumii. Mbl cuMTaem, 4To 3TW LWArM MOTYT MMETb INLWb KPATKOCPOUHbIM MapruHaabHbIi 3bdEeKT Ha KopnopaTueHble
ob6auraumn. CambiM BaKHbIM MHAMKATOPOM OCTaeTCA AaNbHEWLLAsA TDAEKTOPUA SKOHOMMYECKOro pocTa.

*HaCTOﬂLLIMlji KOMMQHTapMVI ABnAeTcA HEOd)MLI,VIaI'IthIM nepesoaom Ha pyCCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blke. B cnyyae Nobbix npomBopeHMﬁ OCHOBaHWeM ABNIAETCA BEPCUA HA SCTOHCKOM
A3blKe. YNOMUHaHWE MHAEKCOB B KOMMEHTapMAX He 03HaYaeT, YTO MHBECTULMOHHAA NOAUTUKA d)OH,CLa CBA3aHa C oTC/IeXnBaHMEM A0XOA4HOCTU YNOMAHYTOIo Uan Kakoro-1mbo nHoro WHAEeKca.

* CTOMMOCTb Nas GOHAA C TEYEHNEM BPEMEHU MOKET KaK PacTH, Tak U CHUXKATLCA. [JOXOAHOCTL GOHAA B NPeablAyLMe NepUosbl BPEMEHU He ABAAETCA OBELaHNEM UK OTCbINKOM K AOXOAHOCTM GOHAQ B
nocneaytolne NepuoAbl BpEMEHH.

** MeTogMKa pacyeTa cpegHeit NaaTbl 3a yrpasneHWe akTMBamu GOHAA NPEACTaBEHA B NPOCMEKTE 06A3aTe/IbHbIX NEHCUOHHBIX GOHA0B.
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