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MeHcnoHHbI dpoHa Swedbank K3 (CtpaTernsa pocta) — 3TO AOroBOPHOW MHBECTULMOHHDIN doHA, MoHMKeHHbIM puck MNoBbILeHHbI pyucK

co3aHHbIl ana obecneyeHna obasaTenbHol HakonuTenbHol neHcuun. Llenbio donpa asnaetca HanmeHbwNiA BosmoxHbIA Hanbonbuwnii 8osmoxHbIli
~ o, o aoxoan aoxoan

[,ONTOCPOYHBIN POCT ero akTMBoB. PoHA BKNaabIBaeT A0 50% CBOMX aKTMBOB B akLyu, GOHAbI aKLMI 1 TEIEY BERE

NpoYMe CXOXME C aKLMAMM MHCTPYMeHTbl. OcTasnbHas 4actb Mmyliectsa GoHaa MHBECTUPYETCA B

YKasaHHble B LKa/e KaTeropuv oCHOBaHbl Ha KonebaHum
o6n|4rau,mv1, WHCTPYMEHTbI AeHEXHOro PbiHKa, BKAa[bl, HEABUXMMOCTb U NPOYMNe aKTUBbI. P

CTOMMOCTHN nmyuiecrtea (DOH,CI,E 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.4%

Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 6.7% 1.6%
[op ocHOBaHuA 2002

Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.15918 EUR
Yucras cToMMocTb akTMBoB GoHAa 565952 552 EUR

O6auraumm n

45.5%

CpeaHAA nnaTta 3a ynpasneHune** 1.24% 46.2% Axumm
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnarta 3a BbIXxoA M3 poHAA 1.0%

JleHbru n aenosuTol
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11.7%
Pa3BuTble PbIHKK
CHavanaroga 1 mecay 3 mecaya 1lrop 2ropa 3ropa 5ner  cco3pgaHua e
[oxoaHocTb* 3.2% 3.2% 3.9% 11.0% 13.4% 22.3% 33.6% 81.4% PasauBalownecs poiHky
B pacuete Ha rog 11.0% 6.5% 6.9% 6.0% 4.8%
69.9%
2007 2008 2009 2010 2011 2012 2013 2014 MuGarmika

[oxoaHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
PacnpegeneHnue noprdens akumii Donsa
Vanguard S&P 500 Index Fund ETF Shares USA 8.0% EUR 75.2%
Lyxor UCITS ETF EURO STOXX 50 5.3% UsD 12.9%
Morgan Stanley Europe Equity Alpha Fund 4.5%
Swedbank Robur Indexfond Asien 4.2% SEK 10.5%
iShares MSCI Europe ETF 3.5% TRY 1 0.7%
Pacnpepenenue noptédens obauraunii Donsa
Bluebay Inv Grade Bond Fund 6.6% Y 10.5%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.4% DKK  0.2%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.1%
iShares Markit iBoxx € Corporate Bond Fund 3.7%
iShares Core Euro Corporate Bond UCITS ETF 3.4%

* 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 Ao 18:00 naun noceTutb Bankaiwee otaeneHue Swedbank.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B asHBape coctasuna 3.2%. [LoxooHOCTb € Havyana roga cocrasnset 3.2%.

0630p pblHKa

HoBbIi rog, Ha pUHAHCOBbLIX PbIHKAX HAYaNCA C OYEHb BAXKHOrO CobbITUA. B KoHUe sHBapsa EBponelickuii LieHTpobaHK 06BbABUA O AONrOXAAHHOW Nporpamme
CKYMNKWU rocyAapcTBeHHbIX 06auraumiti. O6bEM 3TOM Mporpammbl NPEBbICUA OXMAAHWUA YYAaCTHWKOB pbiHKA. B peuuu npownu napnameHTcKkue Bblbopbl, OT
pe3y/nibTaTa KOTOPbIX HAaNPAMYIO 3aBUCENO KenaHue Mpeumm NpoAoaKaTb CTPYKTYPHble pedpopMbl, AasbHENLNE Mepbl }KeCTKOM 3KOHOMUWN 1, ONOCPeA0BaHHO,
npebbiBaHME CTpaHbl B 30He eBpo. Kpome Toro, Ha MMPOoBbIX GUHAHCOBbLIX PbIHKAX MOr/1a HayaTb B ONpesAesieHHOM CMbIC/e BOMHa BatoT. [ocyAapcTea B pasHbIX
3KOHOMMYECKMX 30HAX NPeANPUHAAN Pas3/IMyHbIe WarM B paMKax AEHEXKHOW NOMUTUKM C LieNblo 0c1abuTb CBOM BatoTbl OTHOCUTENBHO Apyrux BaatoT. Kypc espo
oTHOcUTenbHO gonnapa CLUA 3a mecauy, ynan Ha 6,7%. He cMoTps Ha TO, YTO MUPOBbIE PbIHKM aKUWUW ABUranucb pasHoHanpaBaeHHo, 6narogapsa cnaboctu
[OMALLIHEN BaNloTbl BCE PErMOHafbHble TUMbl aKUMK, Kyaa WHBECTUMpYeT Haw GOHA, 3aBeplunan Mecal, B Matoce. YBeNMYeHWe cnpoca Ha obaurauuu
NONIOXKMTEIbHO CKA3anoCh Ha Tex Tunax o0baurauuii, B KoTopble MHBecTUpyeT GOHA. 22 AHBApPA KOMWUTET MO AeHEXKHOW nonutuke EBponeiickoro LleHTpobaHKa
NPWHAN peleHne 0 JONOAHUTE/IbHBIX U Ype3BblYalHbIX METOAAX CTUMY/IMPOBAHMA B pamMKaXx yrpo3bl Aedpasummn u 611M3Koro K Hy/lo pocTy SKOHOMMUKKU. HaunHas ¢
mapTa 1 o ceHTabpA 2016 r. exxemecAYHbl 06BEM NOKyNKK obauraumm bygeT coctasnate 60 MuaaMapaos eBpo. JIbBUHAA AONA 3TOW CyMMbl NpUAETCA Ha
rocyaapcreeHHble 06aMraLmmn cTpaH eBpo30Hbl. B KOHTEKCTE PbIHKOB 06/1MraL il eBPO30HbI Mbl UMEEM AE0 C KPYMHOM NPOrpaMmmoit, UCTUHHbIN 06bEM KOTopoi
npeBbICUA NPOrHO3bl. PearMpya Ha 3TO cob6biTMe, NPOLLEHTHbIE CTaBKM MO eBpoobAMraumam nownu BHU3. Kypc eBpo MO OTHOLWEHWIO K AOoAfapy ynan Ao
MWHUMaNbHOTO 3a nocneaHuii 11 net yposHa. Ha napnameHTcKMx Bblbopax B Mpeuun yBepeHHyto nobeay oaepskana nesas naptva Cupusa, KOTopas BbiCTynaeT
NPOTWB Mep YKEeCTKOW 3KOHOMMU U 33 PECTPYKTYpU3aLMio rpeyeckoro gonra. Bckope nocne Bbibopos Crpursa 06bABUAQ O BCTYNIEHUM B KOAAULMUIO C APYrMMU
NOSIMTUYECKUMM CUIAMM, BbICTYMAIOWMMMN MPOTUB MEP KECTKOM 3KOHOMWW (HesaBucuMmble rpeku). PUTOpMKa HOBOro npaBuTe/NbCTBa nocse Bbibopa 6bina
[,0BO/IbHO NpoTMBOpeYmBa. CTano ACHO, YTO OXKMAAHMA MHOTMX UHBECTOPOB O BbICTPOM KOMMPOMMCCE MEKAY HOBbIM MPaBUTENLCTBOM UM, Hanpumep, TpoiiKoi
(EBponeiickaa Komuccusn, EBponeiickuin LleHTpobaHk, MB®) He onpasgaHbl. O4eBMAHO, YTO C TOYKM 3peHus peunn deBpasb CTaHET K/KOYEBLIM MECALEM,
NOCKO/IbKY A1 GUHAHCOBOIO cekTopa MpeLun )KU3HeHHO BaXKHO NpoaoKeHne GpUHaHCMPOBaHKUA co cTopoHbl EBponelickoro LieHTpobaHkKa. ELLB B cBoto oyepeab
NocTasuA 3TO B 3aBUCMMOCTb OT TOrO, BYAET /IM rpeyeckoe NPaBUTENbCTBO NPUAEPHKMBATLCA 3aKNHOUYEHHbIX C TPOMKOM A0roBopeHHoCTel. B Havane despana
EBponeickuit LieHTpobaHK NpuHAN pelleHne 6onee He NPUHUMATL rpedecke obauraumm B KayecTBe rapaHTMi oT 6aHKoB Ana obecnevyeHus NUKBUAHOCTU.
Ony6MKoBaHHAA CTaTUCTMKA FrOBOPUT O HEKOTOPOM YKPEMN/IEHUWU TEMMOB POCTa €BPOMENCcKOM 3KOHOMUKU. OBBEM PO3HWUYHBIX NPOAAXK MPEBLICUN OXUAAHUA.
MHAEKC yBEPEHHOCTU PYKOBOAMTENEN MO 3aKyMKam B MPOMbILWIEHHOM CEKTOpe Bbipoc Ha 0,4 NyHKTA U cocTaBu 51 NyHKT (3HauYeHue uHAeKca Bbiwe 50 NyHKTOB
rOBOPUT O POCTE B NPOMbILLNIEHHOM CEKTOPE). MO3UTUBHBIM 3HAKOM ABNAETCA TO, YTO POCT UHAEKC CTasl, B OCHOBHOM, PE3Y/bTaTOM U3MEHEHUI K Nydlluemy B
Utanun, ®paHumm 1, B MeHblieit mepe, B MicnaHun. CHUXKeHWe LieH B eBPO30He YCKOpUAOCh. B AHBape B eBpo3oHe noTpebuTtenbckue LeHbl ynaaum Ha 0,6% no
CPaBHEHUIO C TEM Ke MecsALEem NpoLworo roga. dkoHomuka CLUA ocTaeTcs B Uncie NOKOMOTUMBOB MUPOBOIO 3KOHOMMYECKOro pocTa. He cmoTps Ha To, YTo B
neKabpe MHAEKC foBepusa pyKoBoAWTes1Iei No 3aKynkam ynan Ha 3 nyHKTa Ao 55,5 nyHKTOB, 3TOT NoKasaTe b No-npexHemy roBoput o6 o4eHb yBEPEHHOM pocTe.
MpoponKaeTca MOLHOE BOCCTaHOB/IEHWE pbiHKA Tpyaa. CornacHo ony6/iMKOBAaHHOW CTaTUCTUKE B Aekabpe B skoHomuKe CLUA nossmnocb 252 Tbicauu, a B
AHBape 257 TbicAY HOBbIX paboumnx mecT. M3-3a cylecTBeHHOro ocnabneHns espo B AHBApPe AOXOAHOCTb HA PblHKAX aKUWi, BbipaXeHHas B MeCTHOW BantoTe,
3HAYMTENIbHO OT/MYanacb OT AOXOA4HOCTM B eBpo. CpeAn PbIHKOB aKUMI pasBUTbIX PErnMoHOB, Ha KOTOPbIX WHBecTUpyeT GOHA, NYYWWIA pesynbTaT
NPOAEMOHCTPMPOBANN ANOHCKME aKkuum (+9,7%, Bce AaHHbIE NO JOXOAHOCTU MPUBEAEHbI B EBPO UCUUCAEHWUM). B OXKMAAHUM CTUMYNNPYIOLLMX LIATOB CO CTOPOHbI
Esponeickoro LleHTpobaHKa eBponeiickne akummn Bbipocau 3a mecal, Ha 7,2%. MoN0KUTENbHbIA HAaCTPOW €BPONENCKUX PbIHKOB aKLUMA HE OMPAYMACA MO UTOram
BCceobumx BbI6opos B Mpeunm. PbiHOK akumii CLUA Bbipoc Ha 4,1%, XOTA B AOMaLLHEN BantoTe LeHbl akuMii ynanun. HectpaTtermyeckas no3vuma B LWBEACKUX aKLMAX
BbIPOC/IA MOYTU Ha CTO/IbKO, Ha CKOJIbKO W OCTaNibHble eBporneickne akumu. Cpeau PbIHKOB aKUMIA Pa3BMBAMOLMXCA CTPaH /y4lIMiA NOKasaTenb Yy akuui
pasBuBatoweica Asum (+9,9%). Akumm LieHTpanbHol 1 BocTouHol EBponbl, BKAOUYas Typuumio, BbIPOCIU Ha 1,2%. JlTaTuHOaMepUKaHCKMe aKLmMW 3aBEPLUNAN MECAL,
CO CKPOMHbIM poctom 0,6%. Ha pbiHKax akuuit 6anTUIACKMX CTpaH, HaNpoTWB, HabAaNoCh yayyleHUe HACTPOEHUA. BO3SMOXKHO, YacTUYHO Ha 3TO NOBAUAN
NO3UTUBHbINA MeCAL, Ha POCCUMCKMX PbIHKAaX aKLMI. BanTUitcKMe akLmmn 3aBepLumam AHBapb ¢ pocTom 6,6%.

HanbHeiwwne warn Esponeiickoro LieHTpobaHKa OKasanu CyWeCcTBEHHOE BAMAHUE HA PbIHKM 06/1Mraumnii eBpo30Hbl C PasIMYHbIM YPOBHEM pPUCKA. PUCKOBble
npemuu, Kak obaunraumii HBECTULMOHHOTO YPOBHA, TaK U obauraumii ¢ 6os1ee HU3KMM YPOBHEM PUCKA, HEMHOTO yMeHbWwuancb. OcobeHHO 3ameTHbIM 6bl10
CHUXXEeHME NPOLLEHTHbIX CTaBOK AA TaK Ha3blBaemblx 6e3pucKoBbIX 06aurauuii. MpPoUEeHTHbIe CTaBKM NO 2-N€THUM HEMELKUM roCyAapCTBEHHbIM 06aUraLmam
ynanu Ha 9 6a30Bbix NYHKTOB, AOCTUrHYB HOBOro pekopga (-0,18%). MpoueHTsbl no 10-neTHUM obauraumam ynanu Ha 28 6as3oBbix NyHKTOB. B noptdene
o0b6auraumin Hawero ¢oHAa cpean CTpaTermyeckux BUAOB BAOXKEHUIN Nyywmnii pesynbTtat(+1,3%) B Aekabpe NpoaemMOoHCTPUPOBAAM rocyaapcTBeHHble 0bauraumm
pasBMBatoOLLMXCA CTPAH, HOMMHUPOBaHHbIE B €Bpo. KopnopaTuBHble 06/1Mrauym KOMNaHUM €BPO30HbI C MHBECTULMOHHBIM PEATUHIOM Bblpoc/iv Ha 0,4%.

MporHo3 Ha 6aunaliee Bpems

B KOHLEe AHBaPSA Mbl YBENIMYUAN YAE/bHbIN BEC aKUMI1 B pOHAAX 40 HEMTPANbHOMO YPOBHA. MI3MEHEHUA MHOTMX MHAMKATOPOB TEXHUYECKOrO XapaKTepa roBopaT O
6,1aronpuATHLIX MPOTrHO3aX A/ PbIHKOB aKuMit. BcneacTBUME CHUMKEHWA MPOLEHTOB NO O6/AMraumMam OTHOCUTE/bHBLIA YPOBEHb LEeH akuuit ctan 6onee
npueneKaTeNbHbiM. 0 HAWKMM OueHKam B bGaMKalllee Bpemsa JaNbHellee YKpPenjeHWe MWUPOBON SKOHOMMKM XOPOLUO CKAXKETCA Ha PbIHKaX aKuwui.
CyL,ecTBeHHOE CHUMKEHME LieHbl Ha HedTb No3BoAseT 6biTb 60/1ee ONTUMUCTUYHBIMU KacaTelbHO POCTa SKOHOMMKM. M0 CPaBHEHMIO C CAMbIM BbICOKMM YPOBHEM
2014 r. K KOHLY AHBapA UeHa HedTM mapku bpeHT ynana 6onee yem Ha 50%. B perroHasbHOM paspese Mbl YBEMUUAN YAENbHbIA BEC €BPOMNENCKUX aKUWA.
MpUYMHa 3TOro pelleHns KPoeTca B M3AMEHEHUAX NOTOKOB JIMKBUAHOCTM B NIY4LWYHO CTOPOHY, @ TaKKe OTHOCUTE/IbHO BbIFO4HOM YPOBHE LieH. ONTUMKUCTUYECKME
OUAAHWUA QHAZIMTUKOB TaKMKe XOPOLIO B/IMAIOT HA aKLUMW eBPO30Hbl. Mbl COXpaHAemM MO3ULMIO B LWBEACKMX akuuax. OHa onupaeTca Ha NoAeLIeBEBLUYHD
LWBEACKYIO KPOHY M YBEpPEHHble MOTOKWU JIMKBUAHOCTU. YAEeNbHbI BEC aMEPUKAHCKMX M AMOHCKMX aKUMIA COXpaHAeM Ha YpPOBHE HWXKe HeMTpanbHoro. Mol
CYMTaeM, YTO caMbiM BONbWMM PUCKOM A1 GUHAHCOBBIX PbIHKOB ABAAETCA Pa3BUTME MONUTMYECKMX CO6bITMI. Ha doHe nobeabl Cupusbl U nocie BbIGOpHON
PUTOPMKM Ha NOBECTKe AHA BHOBb BO3HWMK BOMPOC O BbIXoAe peummn n3 eBpo3oHbl. O4eBMaHO, BanKaime Mmecaupsl CTaHyT pellaoLwwmmMm B 3TOM Bonpoce. B 1o
e Bpems, roTOBHOCTb €BPO30HbI K Bbixoay peunmn ceityac Bbiwe, yem B nepsoi ¢ase Kpmsuca B 2011 r. Co3gaHbl mexaHM3mbl nomolmn ctpaHam (EFSF, ESM).
EBponeickunit LleHTpobaHk obnagaer metoAamu Noadep»KKM GaHKOBCKOrO CEKTOpa, a TaKXe roToB MOKynaTb rocyaapcteeHHble obauraumu. Kpome Toro,
npoBeAeHbI CTPecc-TeCTbl B 6aHKax, HaA30p 3a KpynHewmmm 6aHKkamu ocywecteaseTca nog arngoi Esponeiickoro LieHTpobaHka.

YpoBeHb pucKa NPOLEHTHbIX CTaBOK B NopTdene ob6AMraLmin COXpaHAeTCca Ha HEMTPaNbHOM YPOBHE, NMOCKO/IbKY, XOTA MPOLEHTHbIE CTaBKM MO 06AMrauuam Ha
HEKOTOPOEe BPEMSA OCTAHYTCA Ha OYEHb HWU3KOM YPOBHE, 3TO HE KOMMEHCUPYET PUCK BO3MOMKHOIO POCTa NPOLEHTOB MO AOATOCPOYHbIM Bymaram. Mbl oTAaem
npeanoyTeHne KopnopaTmeHbIM 06MraumMaM MHBECTULMOHHOIO YPOBHA MO CPAaBHEHMIO C rOCYAapCTBEHHbIMM 06uraumMamm m3-3a 6osiee BbICOKOro ypOBHSA
NPOLLEHTHbIX CTaBOK. BepoaTHO, KauecTBeHHble MmeToabl EBponeiickoro LieHTpobaHKa yBeanyaT cnpoc Ha 061Mraumm ¢ KpeamuTHbIM PUCKOM.

*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.



