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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) 1.16734 EUR

Yucraa cToMmocTb akTMBOB PpoHAa 734 085 908 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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CHavyanaropaa 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner ccospaHua
DoxoaHocTb* 1.4% 0.1% 0.4% 0.9% 4.6% 10.3% 26.9% 82.6%
B pacuete Ha ropg, 0.9% 2.3% 3.3% 4.9% 4.3%
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 8.1%

Vanguard S&P 500 Index Fund ETF Shares USA 7.6%

Swedbank Robur Access Asien 5.9%

UBS ETF — MSCI EMU UCITS ETF 3.6%

Vanguard FTSE Japan UCITS ETF 2.7%

Pacnpepenenune noptena obnuraumii Aona

Allianz Euro Oblig Court Terme ISR | 7.0%

iShares Euro Corporate Bond BBB-BB UCITS ETF 4.5%

iShares Core Euro Corporate Bond UCITS ETF 4.4%

iShares Euro Corporate Bond Interest Rate Hedged 4.1%

Deposit - Swedbank AS (EUR) 4.1%

MOHWUKEHHbIN PUCK MOBbIWEHHbIV PUCK
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YKasaHHble B WKane KaTeropmun oCHOBaHbl Ha KonebaHum
CTOMMOCTU nmyuiecrtea (DOH,D,a 3a nocnegHue NATb NeT.
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TRY | 0.4%

* 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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[JoxogHoctb NeHcnoHHoro doHaa Swedbank K3 B oktabpe coctasuna 0.1%. [loxogHOCTb € Havana roga coctasnset 1.4%.

0630p pbIHKa

OKTA6Pb Ha GUHAHCOBbIX PbIHKAX BblAANCA AOBO/ILHO HECTAOWUABHBIM. Mpexae BCEro, 3TO OTHOCUTCA K BUAAM aKTMBOB C HU3KMM YPOBHEM pUCKa. B To Bpemsa Kak
60bWMHCTBO PbIHKOB aKLMIA 3aBEPLUNIM MECAL, B NILOCE, MPUYEM aKLMW Pa3BUBAIOLLMXCA PETMOHOB NOKa3anu 6onee BbICOKME pe3yabTaTbl, NPOLEHTHbIE CTaBKM
obavraumii no obe cTopoHbl ATNAHTUYECKOTo OKeaHa NpOoLUW Yepes 3ameTHbIW pocT. OcobeHHO CKNOHHBIMM K Mpoaae 6blnn MHBECTOPbI B rOCYAapcTBEHHbIE
o6mraummn eBpo3oHbl. Mpu 3TOM PUCKOBbIE NMPeMUK, Kak Ana obanraumii MHBECTULIMOHHOIO YPOBHA, Tak U Ana obnuraumii 6onee HU3KOro KayecTsa, No UToram
mecALa He uameHunucb. B doKkyce GUHaAHCOBbBIX PbIHKOB ObiAM pelleHWs, a TOoYHee, UX oTcyTcTBue, EBponeiickoro LieHTpobaHKa nMo BOMpocam AeHeHoW
NOZITUKM, a TaK¥Ke rpagylimne npesunaeHTckue Bblbopsl B CLUA. HedpTb mapku BpeHT B okTAbpe noTepsana B ueHe 1,6%.

B oKkTtAbpe B 3koHomuKe CLUA 6bino co3gaHo 161 TbicAsya HOBbIX pPaboumx MecT. ITOT NoKasaTeNb BHOBb OKAa3a/lCA HUMKE OXMAAemMoro. 3ameTHO 6bino
CKOPPEKTUPOBAHO B CTOPOHY yBenuyeHus (191 TbicAYa) YMCNO HOBLIX Paboumx MeCT, CO3haHHbIX B ceHTAbpe. MepBoHavanbHas uubdpa ceHTabpsa 6bina
HeoXuaaHHO mMana (156 Tbicay). Bee e, yxyAWMBLLAACA CTaTUCTMKA PbIHKA TPYAA B NOCNEAHUE MECALLbI HE FTOBOPUT O NJIOXOM COCTOAIHWUM Ha PbiHKE TPyAa. PbIHOK
Tpyaa CLIA dyHKUMOHMPYET Ha ypOBHE MOMHOMK 3aHATOCTU. MHAEKC YBEPEeHHOCTU pyKoBOAMTEsNel Mo 3aKynkam MpOMbllAeHHOro cektopa ISM mapruHanbHo
okpen (51,9), HEMHOro NPEeBbICUB OXWAAHUA IKOHOMWYECKUX aHANUTUMKOB. UHAEKC YBEPEHHOCTU pyKoBOAMTENEel MO 3aKyrnkam CeKTopa YCAyr OXKMAAemo
CHU3U/CA MOC/e CUNbHOFO POCTa B CeHTAbpe. Tem He meHee, MHAEKC OCTaeTCs Ha Kpemkom ypoBHe. B Hauyane Hoabpsa PepepanbHblii Peseps CLUA octasun
NPOLLEHTHbIE CTAaBKU 6e3 uM3meHeHWi. Kak u npepnonaranv GUHAHCOBbIE PbIHKWM, Nepes Npe3uaeHTCKUMU Bblbopamu LEeHTpobaHK He cTan Ao06asBnATb
HeCTabuUNbHOCTM Ha pbiHKK. Tem He meHee, B nocnegHue mecaupl PegepanbHomy PesepBy NPULLAOCL NPUIOKUTL MHOTO YCUAWK, NpexKae BCero B naaHe
PUTOPUKK, YTOBbI PUHAHCOBBIE PbIHKM OXKUAANN NOBbIWEHUA 6a30BbIX NPOLLEHTHbIX CTaBOK B AeKabpe. B TeyeHUe nocnegHUx Hegenb HEOKUAAHHO ANA PbIHKOB
Yalwa BecoB B MpesuaeHTCKol Kamnauuu B CLLUA cTana KNOHWUTBCA B CTOPOHY YMeHbLUeHUA NonyaapHOCTU KAMHTOH. TaKoi BbIBOA MOXHO OblO caenatb Ha
OCHOBaHWU CPEHMUX Pe3y/IbTaTOB ONPOCOB 06LECTBEHHOIO MHEHUA. [laHHOe 06CTOATENLCTBO A06aBUI0 HEPBO3HOCTM Ha PbIHKAX aKL M Pa3BUTLIX PETMOHOB.
BbicTpan oueHka pocta BBl eBpO30HbI MOKasana rofoBoi pocT 1,6%, YTO COOTBETCTBYET OMAAHMAM. MHAEKC YBEPEHHOCTU PYKOBOAMTENEW MO 3aKynkam
NPOMBILNEHHOIO CEKTOPa €BPO30HbI HEMHOTO Bbipoc (53,5). HacTpoeHus B NPOMbIWAEHHOM CeKTope McnaHuu yBEpPEHHEE MO CPAaBHEHWIO C OXMAAHWUAMM, B
Utanumn — HemHoro cnabee. EBponelickuii LieHTpobaHK Ha 3acefaHnn B OKTAGPE OCTaBWUA NMPOLEHTHbIE CTaBKN 6e3 U3MEHEeHUI, a TaKKe He U3MEHWU Nporpammy
NOKYNKW o6auraumnin. HecMoTps Ha TO, YTO CO CTOPOHBI LeHTPO6aHKa He BbIN0 HY eANHOT0 HaMEKa Ha BO3MOXKHOE COKpaLLLEeHWE NMPOrpaMmMbl MO UCTEYEHUMU ee
HblHELWHEro cpoKa genctams (mapt 2017 r.), He 6bl10 YeTKOM MHPOPMALMM O NPOA/IEHMM NPOrPaMMbl. MHBECTOPLI BOCMIPUHAAM 3Ty CUTYyaUMIO, KaK CTUMYA ANA
OKOHYaHUA NPOrpaMmbl, APKUM BbipaxKeHNMemM KOTOPOro CTasa POCT MPOLLEHTHbIX CTABOK MO rocyAapCcTBEHHbIM 06AUraLUAM eBPO30HbI.

WccnenoBaHMA YyBCTBA YBEPEHHOCTU KUTAMCKUX PYKOBOAMTENEW MO 3aKYMKam B OKTADPe NPWHECAN MOJOMKUTe/bHble pe3ynbTaTbl. MHAEKC NpoMbIWAEeHHOro
CeKTopa A0CTUr 51,2 NyHKTOB, CeKTopa ycayr — 54 nyHKTOB. MHAEKC LeH Npou3BoAWTENel, KOTOPbIA HanpAMYyo CBA3aH C NPMBbLIIbHOCTbIO NPOMBbILIEHHOrO
CEKTOpa, BMepBble 33 MHOTUE roAbl AOCTUI MOJIOXKUTE/NbHbLIX 3HaYeHWn. Poct BBI B 3 KBapTane COOTBETCTBOBA/ OMWAAHUAM aHaAUTUKOB M cocTasun 6,7%.
MoKasaTenn 3sKcnoptTa U MMNopTa B CeHTABpe 6blIM OTHOCUTENbHO HU3KUMW. Tem He MeHee, CTUMYAUpYlolMe AeNCTBUA NpaBUMTeNbCTBA UM ocnabneHue
peHMMMOU cTabnnnsmposanm pocT SIKOHOMUKKU Kutas.

B okTtabpe B nopTtdene akumit Hawero GoHAa CambiM CUIbHLIM PETMOHOM cTana JlatTuHckaa Amepuka (+12,6%,). Bce nokasatenm AOXO4HOCTM NPUBEAEHDbI B €BPO.
Mpu 3ToM 6pasunbCcKuMe akuum B eBPO BbIPOCAM Ha 16,4%. MpuUMHOLM pocTa CTano TO, YTO BEPOATHOCTb MPUHATUA KOHTPECCOM MPOEKTa O CyLEeCTBEHHOM
orpaHuYeHUn pacxofoB brogxkeTa ctano 6osee BepoATHbIM. MPOJOMKMUACA NMPUTOK NOPTHENbHbBIX MHBECTULMI Ha pa3BMBalOWMECA PbIHKK B Lesom. OT aToro
BbIMIPanM 1 akumm LleHTpanbHoi 1 BocTouHol EBponsbl, BkAtouas Typumio (+4,6%), v akumm passusatowweiica Azum (+0,9%). MpUUMHOM BbICOKOI AOXOAHOCTM Ha
6anTUINCKUX PbIHKax akuuii (+4,4%), Kpome NpoYero, CTana YBEPEHHOCTb MHBECTOPOB B TOM, YTO Noc/e Ny6AMKaLMmM OT4YeTa O AeATEIbHOCTM B 3 KBapTane akuum
6aHKa Siauliy oLeHeHbl NPaBUIbHO. B HacTosLLee BPeMA Halui NEHCUMOHHbIE GOHAbI He MAAHMUPYIOT MOKYNaTb aKLWK BbiLLEYNOMAHYTOTO MTOBCKOTO 6aHKa, TaK
e, KaK M akumm b6aHka LHV. MpuunHa, noyemy Mbl He NMOKynaem akuMu IMTOBCKOro 6aHKa — cnabocTb KpeaAUTHOro nopTdens, SCTOHCKOro - HU3Kas aKTUBHOCTb
TOProB/MMKBUAHOCTb.

Cpeam pas3BUTbIX PETMOHOB CONMPOBAAN ANOHCKME akuun (+3,8%). Akummn CLUA 3asepmamn mecsay, ¢ poctom 0,4%, ogHaKo, B Matoce OCTaAnCh ToNbKO Baaroaapa
yKkpenneHuto gonnapa CLIA B oTHOwWweHMKU eBpo (+2,3%). 3anaaHoeBponelickne akummn, KoTopblie B Hawem noptdene npeactaBaeHbl B Hego0Bece, 3aBeplunam
mecay, ¢ nageHnem 0,8%. LLBeAcKue aKLMKU Hauyanu oKTAGPb AOBONbHO NO3UTUBHO, OAHAKO 3aBepLINAM mecsal, Ha 2,1% HuKe Havana mecaua.

[na ocHOBHbIX BUAOB 06auraumii B noptdene Hawero GoHAa OKTABPL cTan cnabbim mecauem. NpoLeHTHbIe CTaBKM MO roCyAapCTBEHHbIM 06aUrauuam eBpo3oHbI
B3A/M Kypc Ha pocT. OCO6eHHO 3aMeTHbIM POCT 6bin ana bymar ¢ 6onee AIMHHBIM CPOKOM A0 NOralleHns. HecMoTpsa Ha To, YTO AEHEXKHAA NOUTUKA B €BPO30HE
OCTaéTCcA HEBEPOATHO CTUMYIMUPYIOLLEN, HaMuMe OTPULLATENbHbLIX MPOLLEHTHbIX CTABOK Ha MPOTAXEHUWU AUTENbHOTO BPEeMEHU He ABAAETCA YKMU3HEecnocobHbim
WU HOPMasbHbIM fiBNeHMem gna GuHaHCOBOW cpeabl. MpoLeHTHbIe CTaBKU NO 2-N1€THUM HEMELLKUM rocyAapcTBeHHbIM 06auraumsam Bbipocan Ha 7 6a3oBbIx
NYHKTOB, @ No 10-n1eTHMM — Ha 28 nyHKTOB. HanpoTuB, Nporpamma NoKynKu KOpnopaT1BHbIX 06/1Mraumin noaaepiKana KopnopaTUBHbIN CEKTOP B TOW CTENEHU, YTO
pWCKOBble NpemMumn ana obauraunii MHBECTULMOHHOTO YPOBHA W 06aurauuii 6onee HU3KOrO KayecTsa OCTaIMCb HEM3MEHHbIMU. M3 OCHOBHbIX BUOB BIOXKEHMUI
noptdens obauraumii doHpa Ha 0,9% CHM3UAUCL KOPMOpaTMBHble OBAMraUUKM  WHBECTMUMOHHOTO YpOBHA. O6AMraumMM pPasBMBAIOLLMXCA  PbIHKOB,
HOMWHWPOBaHHbIE B eBpO, ynanu Ha 0,7%.

MepcneKkTusbl

Mbl coxpaHsfiem yAenbHbli BeC akuuii Ha HelUTpansbHOM ypoBHe. MO HalMM OLEeHKaM ONTUMMUCTUYHbIE U NECCUMMCTUYHbIE GaKTOPbl BAUAHUA HaAXoA4ATCA B
paBHOBECUWU. POCT MMPOBOIN SKOHOMMKM YCKOPAETCA, NOIUTUKA LLeHTPOBAHKOB OCTAaeTCA CTUMYAMPYIOWEN, @ OXKUAAHUA aHANMTUKOB NO NPUBLIAN KOMMNaHWU
ctann 6onee ONTUMMUCTUYHBIMU. B pervoHanbHOM paspese Mbl COXpPaHAEM YMEHbLUEHHbI Bec 3anafHOEBPOMNENCKUX aKLuii BCAeACTBME MPOLO/IKAOLLMXCA
npobnem B GaHKOBCKOM CEKTOPE U NOAUTUYECKON HEONPeAeNeHHOCTU. B KOHLE OKTABPA M Hayane HoA6pPA 6oNbLIKI yAeNbHbIN BEC MHBECTULMIA NPUXOANACA Ha
akumm CLUA m Wseuun.

PUCK M3mMeHeHMs NPOLEHTHbIX CTaBOK B NopTdene 0b6uraumin CoxpaHaeTca Ha OTHOCUTE/IbHO YMepPeHHOM YPOBHE, T.e. Mbl OTAaeM npeanodTeHne obauraumam c
KOPOTKMM CPOKOM A0 noralieHusa. HecMoTps Ha To, YTO NPOLEHTbI MO rocobamraunam pasBUTbIX CTPAH HEMHOTO NOAHANUCH C O4EHb HU3KOTO YPOBHA BMECTE C
BbIPOCWMMMU UHOAALMOHHBIMU OXUAAHUAMMU, Mbl CYUTAEM BEPOATHLIM, YTO POCT MPOLLEHTOB MO rocobAnraumam NpoaoIKUTCA. BepoATHO, B KOHLE roga v B
Hayane HoBOro roga Temn UHOAALUK, KaK B €BPO30HE, TaK 1 B CLLA ycKopuTca. ITo cBA3aHO, Npexae Bcero, ¢ 6a3oBbiMn 3bdeKTammn U3MeHeHNUA LieH Ha SHepPruto
M AO/KHO NoAaepyKaTb POCT NPOLEHTHbIX CTaBOK. Mbl TaK¥Ke oXunaaem, 4to B Aekabpe PepepancHbiit Peseps CLUA nogHUmeT 6a30Bble NPOLEHTHbIE CTAaBKM, YTO
noBausAeT (cKopee B CTOPOHY POCTa) Ha MPOLEHTHbIE CTaBKW MO A0ATOCPOYHLIM 06AUraLMAM Pa3BUTbIX CTPaH. Mbl MO-NPeXKHEMY NONOXKMUTENbHO HAaCTPOEHb! B
OTHOLUEHUW MEPCNEKTUB KOPMOPATUBHbIX 06AUraunii €BPO30HbI MHBECTULLMOHHOIO YPOBHSA KPeAMTHOrO Kadectsa. Mbl OXKMAaeM, YTO COXPAHUTCA BbICOKMI cnpoc
Ha KopropaTuBHble 06anraumm, T.K. OHU NpeasiaraloT NOTEHUMANbHO 6onee BbICOKY AOXOAHOCTb, KaK aNbTepHATUBY rocOBANraLMAM C O4YEHb HU3KUM YPOBHEM
NPOLEHTHbIX CTaBoK. Mporpamma Esponerickoro LleHTpobaHKa no nokynke obauraumii Takxke 61aroTBOpHO BO3A4eMCTBYET Ha LLeHbl KOPNopaTUBHbIX 061Mrauuii.
Mbl CHOBa HEMHOTO YBE/IMYUAN YAENbHbIN BeC GOHA0B, TOPTYIOWMUXCA Ha BUPXKE, U CBA3AHHbBIX C POCTOM UHOAALMOHHBIX OXKUAAHWNA.

*HECTORLLI‘I/IIZ KOMMeHTapI/I;I AsnaeTcAa HeOdJIALLMaﬂbeIM nepesoaom Ha pyCCKI/Il‘;I A3bIK C OPUTUHANA HA 3CTOHCKOM fA3blKe. B cny4vae Ntobbix HpOTMBOpeHMﬁ OCHOBaHWeM ABNAETCA BEPCUA Ha 3CTOHCKOM
A3blKe. YNOMUHaHWe WHOEKCOB B KOMMEHTapPUAX He O3HA4aeT, YTO UHBECTULUMOHHAA NONUTUKA ¢OH,D|3 CBA3aHa C OTC/IeXXnBaHUem A0XO4HOCTU YNOMAHYTOro nau KaKkoro-nm6o MHoro WHAOEeKca.

* CToMmocCTb nas GpOHAA C TEYEHWEM BPEMEHN MOXET Kak PacTu, TaK U CHUXKaTbCA. [loXxoAHOCTb pOHAA B NpedblayLune Nepuoapl BpeMeHU He aBnaeTca obelaHnem Uam OTCbIIKOM K foxogHocTU GoHAa B
nocneaytoLye Nepuoabl BpemMeHu.

** MeToAWKa pacyeTa cpefiHell NNaThbl 3a ynpasaeHne akTueamu GoHAa NpescTaBneHa B NPocnekTe 06A3aTeNIbHbIX NEHCUOHHDBIX GOHA0B.

HacToAwwit JOKYMEHT U coaepsKallanca B HEM MHPOPMALMA He MOMKeT pacCMaTpUBaTbCA B KayecTBe COBETA MM KOHCY/NIbTaLMM MO WHBECTMPOBaHUIO. MOXKanyiicTa, 03HAaKOMbTECb C YCNIOBUAMU U
npocrektamn GOHAO0B B MHTEpHeTe Mo agpecy www.swedbank.ee/fondid. Ans nonydeHws [ononHUTENbHOM MHGOPMaUMK npocum obpawatbes B CyKBy MHBECTULMOHHOW MOAAEPKKU KIMEHTOB
Swedbank no TenedoHy +372 613 1606 no pabouum aHam ¢ 8:30 Ao 18:00 uau nocetutb 6ankaiiwee otaeneHve Swedbank.



