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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
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[,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) 4.5%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 6.1% 1.5%
[op ocHOBaHuA 2002
Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.20251 EUR
Yucras cToMMocTb akTMBoB GoHAa 599 477 184 EUR
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10.9% PasBuBatoLLmeca pbiHKK
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3 ropga 5ner  cco3pgaHua Mpubantuka
HoxogHocTb* 7.1% 1.2% 7.1% 13.6% 15.2% 24.3% 32.2% 88.1% 17.3%
B pacuete Ha rop, 13.6% 7.3% 7.5% 5.7% 5.1% 63.7% ® LeHTpanbHas u
BocTouyHas Espona
2007 2008 2009 2010 2011 2012 2013 2014 u Mpovee
[oxogHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
Pacnpepgenenue noprdens akumi Aona
Vanguard S&P 500 Index Fund ETF Shares USA 7.2% EUR 81.5%
Lyxor UCITS ETF EURO STOXX 50 5.6% SEK 9.5%
Morgan Stanley Europe Equity Alpha Fund 4.6%
Swedbank Robur Indexfond Asien 4.3% usb 8.2%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 3.5% TRY | 0.6%
Pacnpepgenenue noptdens obaurauymii Aona
Bluebay Inv Grade Bond Fund 6.3% DKK  0.2%

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  3.8%
iShares Markit iBoxx € Corporate Bond Fund 3.5%
iShares Core Euro Corporate Bond UCITS ETF 3.3%

* 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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HoxopHocTb NeHcnoHHoro dpoHaa Swedbank K3 B mapTe coctasuia 1.2%. [Joxo4HOCTb C Ha4ana roga cocrtasnset 7.1%.

0630p pblHKa

B mapTe GpMHaHCOBbIE PbIHKM B3AM NepeabllKy Nocie CUAbHOTO PoCcTa B TEYEHME NepBbIX ABYX MecALeB roga. [IBUKeHMe LeH Ha pasHble BUAbI aKTUBOB 6blno
pasHoHanpasieHHbIM. OfHaKo 6narofapsa fanbHelwemy ocnabneruto Kypca eBpo (-4,2% B oTHoweHun gonnapa CLUIA) mypoBble pbiHKM aKkLMiA pa3BUBaIUCh B
OCHOBHOM MO3UTUBHO A7 WMHBECTOPOB, AOMALUHEN Ba/lOTOW KOTOPbIX ABAAETCA eBpo. B mapte EBponelickuit LleHTpoBaHK Hayan nporpammy CKymKu
rocyapcTBeHHbIX obauraumii. ToH 3agano u 3acegaHve PepepanbHoro PesepBa, a TaKKe HEMNPOCTble MepPeroBopbl MeXAy rPeYyecKUM NpaBUTENbCTBOM U
KpeauTopamu.

B nocnegHve mecAulbl B 3KOHOMUKE €BPO30HbI HAMETMACh TEHAEHUMA Ha yKpenieHne. 3TOMy CyLLEeCTBEHHO CNOCOHCTBOBANO CHUMKEHUIO LieHbl Ha HedpTb U
ocnabeswnii Nog, BAUAHUEM CTUMYAUPYIOLWLENW AEHEXHON noAuTUKM EBponeiickoro LieHTpobaHKka eBpo. TpyAHO NPOXOAsALME NEPErOBOPbl MeEXAy
npaBuTENbCTBOM [peuun M Kpeautopam A0 CUX MOP Cepbe3HO He MOBAUAAM Ha MOTPeBUTENbCKYI U AEN0BYH0 KOHBIOHKTYPY. MHAEKC HacTpoeHui
pykoBoauTenel no 3akynkam B NPOMbILLJIEHHOM CEKTOPe €BPO30HbI YKPENNAeTca YeTBepTbiii Mecal, noapas. Bmecte ¢ MHAEKCOM HAacTPOEHUIt pyKkoBoauTenein
no 3akynkam B obcnykusatoLem cektope yxe 20 MecALEeB OH HaxOAWUTCA Ha YPOBHe, roBopsALLem o pocTe. Bbian onybavKoBaHbl NpeaBapuTeNbHble JaHHbIe O
BBI1 eBp030HbI B YeTBEPTOM KBapTase. COrNacHO 3TUM AaHHbIM POCT SKOHOMMKM MO CPABHEHMIO C TAKUM e NePUOLOM B NpoLuiom roay coctasun 0,9%.

B mapTe sKoHOMMYecKasa cTaTucTUKa CoeamHeHHbIx LUTaToB Ookasanach cnabee oxugaemoro. Hanpumep, MHAEKC HAaCTPOEHUIt PyKOBOAMTENEN MO 3aKynKam
NPOMBbILLNEHHOrO ceKTopa ISM cHWXKaeTca NATbI Mecal, NoApAA, OCTaBanACb, TEM He MeHee, Ha YPOBHe, CBUAETENbCTBYOLWEM o pocTe. MpuunHa 6onee cnaboit
N0 CPaBHEHWUIO C OXMAAHUAMU IKOHOMWYECKOW CTAaTUCTMKM YaCTMUYHO KPOETCA B YKPerieHWW Kypca fo/iapa U B Pe3KOM NafeHuu LeHbl Ha HedpTb. ITo
BbIHYZMI0 KOMMAHWUN SHEPreTUYECKOro CEeKTOPa CYLLLECTBEHHO CHU3WUTb KanuTabHble pacxoabl. [okasaTenun pbiHKa Tpyaa, A0 CUX MOP OCTaBaBLUMECA KPEMKUmH,
B Hayane anpens NpenogHecn HENPUATHbIN clopnpu3. B MapTe KOMYECTBO HOBbIX paboumnx mect B CLLUA BmecTo oxugaembix 245 TbICAY COCTaBUAO TONbKO 126
TbicAY. Tem He meHee, 6e3paboTuLa OCTanacb Ha CaMOM HUM3KOM 3a NociedHMe CEMb NeT ypoBHe. Xopollee COCTOAHME pbiHKa TPYAa NOANUTLIBANO OXUAAHUA,
4TO B MapTe KOMUTET MO AeHexHoW nonnutuke PegepanbHoro Pesepsa CLUA facT OTCbIIKY Ha MOYTK COCTOABLUEECA YBENNYEHME NPOLLEHTHbIX CTaBOK. He cmoTpA
Ha TO, YTO HA TaKylo BO3MOXHOCTb AEMACTBUTE/IbHO CCbINAZINCb, KOMUTET MO AEHEXHOWN nonntuke PesepanbHoro Pesepsa M3MEHM 3KOHOMUYECKUIA MPOrHO3 Ha
HEeCKO/IbKO bonee NeccuMUCTUYECKMn. PUHAHCOBbBIE PbIHKU CAENanu BbiBOA, O TOM, YTO AEHEXHaa Mo/AUTMKa byaeT yKecToyaTbcA, HO 6onee meaNeHHbIMU
Temnamun. 3TO NPUBENO K CHUMKEHUIO Kypca Aonnapa BO BTOPOM MONOBMHE MapTa Noc/ie ero A0/roro PocTa, a TaKKe OKasano NoAfepiKKy bosee pucKoBbIM
BMJAM aKTMBOB (KOPNOPaTUBHbBIM OBAUTALIUAM CNEKYNATUBHOIO YPOBHA, 06IMraLuaM pPasBMBAIOLLMXCSA CTPAH W aKLMAM).

C TOYKM 3peHMAa nopTdena akuuil Hawero ¢oHAA cpean PbIHKOB aKLMI PasBUTbIX PErMOHOB JYYLLYIO [AOXOAHOCTb YXKe TPeTUi mecal, noapasg
NPOAEMOHCTPUPOBANN ANOHCKME akumu (+6,0%, Bce AaHHble NO AOXOAHOCTU NpUBEAEHbI B €BPO McyucneHuu). [loxogHocTb B MieHax bblna 3ameTHo bonee
CKPOMHOM. Pe3Koe yMeHbLUeHNe 0XnAaHWI No NPUBbLIIN CO CTOPOHbI AHANIMTUKOB U MHBECTOPOB HEraTUBHO OTPA3U/IOCh Ha pPbiHKe akumuii CLUA. Tem He meHee, B
€BPO MUCYUC/IEHWM Pe3y/IbTaT aMepPUKAHCKOTO PbIHKa OKasanca B natoce (+2,8%). ONupasch Ha yNyylieHHble NMepcrneKkTUBbl U MPOTrHO3 Mo NPUBbIAKW, eBponeiickue
aKuMK okpenau Ha 1,7%. LLiBeacKkue aKumK, AEMOHCTPUPOBABLLUME CUNbHBIN POCT B dpeBpasne, B mapTe ynanu Ha 0,4%. PbIHKM aKumii cTpaH Bantum 3asepwmnam
mecsAL, ¢ pocTom 2,4%. Cpefy pa3BMBAOLWMXCA PETMOHOB NYYLWWIA pe3ynbTaT NoKasana passuBatowanca Asua (+4,8%). Akuuu ctpaH LeHTpanbHol n BocTouHol
EBponbl ocnabnu (B ocHoBHom 6narogaps Typuuu) Ha 0,4%, a NaTMHOaMepUKaHCKUe akuuu notepsaam 3,5%.

CrapT nporpammbl CKynku EBponeickum LieHTpobaHKOM rocysapcTBeHHbIX 0banrauuii okasan camoe 60/bLioe BANAHME Ha PbIHKK 0b6auraumin B mapTe. HaumHan
C MapTa HbIHEWHEro roga U Ao ceHTabpa 2016 r. LeHTPobaHK ByaeT exemMecayHOo MOKynaTb rocyfapcTBeHHble o6auUraumMy cTpaH €BpPO30HbI Ha cymmy 60
MuUnnnMapaos espo. MoKynKW LEeHTPobaHKa NpuBenn K AaNbHENLWEeMY CHUNKEHWMIO MPOLEHTHbIX CTaBOK NO GO/BLUMHCTBY roCyAapCTBEHHbIX 06aMraumin cTpaH
eBPO30HbI A0 abCcypAHO HU3KMX 3HAYeHMW. MpoueHTHaA cTaBKa No 2-1eTHUM HeMELKMM rocyapcTBeHHbIM obauraumam ynana Ha Tpu 6a3oBbix NyHKTa 40
HOBOTO MUHMUMANbHOTO peKkopaa. B KoHuUe mecAua MOXKHO BbiN0 pPa3mecTUTb CPesCTBa B BblleYNOMAHYTbIX obaunraumax, gonnatme 0,25% 3a CBOWU BIOXKEHUA.
MpoueHTHaA cTaBKa No 10-1eTHUM rocyAapCTBEHHbIM 06/MrauMAM yMeHblMnach Ha 15 6a30Bbix NYHKTOB. [10 COCTOAHMIO Ha KOHEL, MapTa, CoXpaHas obauraumm
[0 noralleHns, UHBectop mor 6bl 3apaboTatb 0,18% roposbix. 1A KOpNopaTUBHbIX 06AUraLmMii KOMMNAHWI eBPO30HbI MECALL, BblAANCA OYeHb BONATUAbHBIM.
HeraTvBHble HAaCTPOEHUA LLAPUIN B TeHeHWe MecALA U OTHOCUTE/IbHO UHCTPYMEHTOB C MHBECTULMOHHBIM, U CO CMEKYNATUBHbBIM peiTUHIroM. C OAHOW CTOPOHBI,
npuyYnHa bbi1a B TOM, YTO MHBECTOPLI GUKCUPOBANU NpubbIab. A TakkKe B TOM, YTO YMEHbLUMANCL CTPaxXM NO NOBOAY BbIxoAda Mpeunn M3 eBpo3oHbl. B npolwnom
rofly ¥ B Hayase HbIHEWHEro rofa AOXOAHOCTb MO KOpnopaTueBHbIM obauraumam 6bina BbicOKOW. C Apyrovi CTOPOHbI, OTHOCUTENBHO KPYMHblE HOBbIE 3MUCCUU
KOPNOpPaTUBHbIX 06UraLmMil TaKKe NOBAUAAM Ha 3TOT PbIHOK. B MapTe, No/b3yAcb HU3KMMU MPOLEHTHBIMU CTaBKaMM U PUCKOBbIMWU MapriuHanamv B €eBpO30OHE, B
6onbwem, yem 06bI4HO, 06BEME NpoBOAMAM IMUCCUM U KomnaHuu CLUA. B KOHLEe MecAua HacTPOeHWA CHOBA CMEHWIWUCb Ha NO3UTUBHbIE U YPOBEHb LEH
HeMHOro BoccTaHoBuncA. MHAEKC KopnopaTUBHbLIX 06aMraLnii eBpO30HbI CO CNEKYNATUBHLIM peiTuHrom Iboxx 3a mecau, notepan 0,1%. MHAeKc KopnopaTUBHbLIX
0611raumnin eBpO30HblI C MHBECTULMOHHBIM PeWTUHIOM ocnab Ha 0,2%. UHAEKC rocyfapCTBEHHbIX 06/MraLmii pa3ssuBatoLLMXCA CTPaH, A4EHOMUHUPOBAHHbIX B
eBpo, okpen Ha 0,5%. B mapTe B 35TOM BMAE aKTUBOB NPOLUNO MHOFO HOBbIX SMUCCUIA. HOBble 06/1MraLmm BbiNyCcTUAM, B TOM YUCAE, MPaBUTENbCTBA YepHoropuu n
Bonrapuu. B amuccum nocnegHmx BBUAY NPUBAEKATENbHOMO YPOBHA LEEH NPUHAN Y4acTUe U NEHCUOHHBIN GOoHA,

MporHos Ha 6ausKaliwee Bpema

B Havane anpens, ucnonbsya cnabocTb pbiHKA B KOHLUE MecAua, YAe/NbHblM BeC akuuit B poHAe Obin yBesMYeH ¢ HEWTPANbHOrO A0 HEMHOTO MOBbLILLIEHHOTO
YypOoBHA. M0 HAWMM OLEHKaM, OXMAAHUA aHAZIUTUKOB OTHOCUTENIbHO NpubbIAN KomnaHui CLUA yiKe HacTONbKO HU3KM, YTO HAYMHAOLWMIACA B anpene ce3oH
ny6avKaumum Npubbinm MOXKET NPUHECTU CKOpee MO3WUTUBHbIE CIOPNPU3bI, NOAAEPHKAB TEM CaMblM HAaCTPOEHMA Ha MUPOBBIX PbIHKaX aKuuii. B pernoHanbHom
paspese Mbl CHU3UAW YAe/bHbIM BEC €BPOMNeCKMX akumii. Tenepb BMECTO nepeBeca eBPOMeNCcKMe PbIHKM aKLMK OKasanuck B Hebonblwom Heposece. Kpome
TOrO, Mbl 3aKPbINW MO3ULMIO B LUBEACKUX aKLMAX. B TeYeHMe nepBOro KBapTana WBeACKUI PbIHOK BbIPOC NOYTU Ha 15%. M03ToMy BEPOATHA KOPPEKLMA Ha PbIHKe.
Mbl oTAaem npeanouTeHue AONTOBbIM Bymaram eBpO3OHbI, @ TaKKe rocyAapcTBeHHbIM 06auraLMAmM pasBUBaOLWMXCA CTPaH, AEHOMUHUPOBAHHbLIM B €BpO. Y
€BPONEeNCKNX KOMMNaHU B OCHOBHOM KpernKue 6anaHCbl, NOCKO/IbKY OHW [0/Ir0e BPEMA BO3AEPHKMBAINCL OT OOBEMHbBIX KanuTaslbHbIX BAOXKEHWUI U yBeAUYEHUA
¢duHaHcupoBaHusa. Mporpamma EBponeiickoro LieHTpobaHKa no ckynke ob/aurauuii Bennka B KOHTEKCTe 06bEéma eBPOMEeNcKOro pbiHKa 0bauraumini U HoBbIX
amuccuii. OHa BbIHYAUT MHBECTOPOB ABUHYTHCA HA MOUCKM BO3MOXHOCTEN MHBECTUPOBAHWUA C Hosee BbICOKUM PUCKOM. [aHHbIM NpoLecc AOMKEH XOpOLWo
OTPa3snTbCA, KaK Ha KOPMOPaTUBHbIX OBAMraLMAX, TaK U Ha rocyAapCcTBEHHbIX 06AMraLMAX Pa3BUBAIOLLMXCA CTPaH, AEHOMWHUPOBAHHbLIX B €Bpo. B Kayectse
OCHOBHOTO pUCKa B BauKaliliee BpeMA Mbl paccmaTpuBaem pas3sBuThe cobbiTuiA B cBA3M C peuneii. HoBOMY rpeyeckomMy NpaBUTENbCTBY C/IOXKHO MPOBECTU
pedopmbl, Ha KOTOpbIX HacTauBatoT EBponelickas Komuccua, Esponeiickuii LieHTpobaHk u MB®, T.K. ux nporpamma u npessblbopHble obelaHns rosopunv o6
obpaTHOM. B TO e Bpems, eBpO30OHa ropasfo Aydylle rotoBa K NOTEHLMANbHOMY BbIXOAY M3 Hee [peuun, Yem HecKoNbKO neT Hasagd. Mokynka obaurauui
EBponelickum LleHTpob6aHKOM OKasblBaeT NOAAEPNKKY pblHKam obaurauuii ctpaH nepudepun eBpo3oHbl. Kanutanusauma KpynHbiX eBponenckux 6GaHkos
yANyyWwmMAack, Kak M HaA30p 3a HUMK cO CTOPOHbI EBponelickoro LleHTpobaHka. Kpome TOro, nmelotca mexaHW3mMbl MOMOLLM MpPaBUTENbCTBAM MOMABLIMX B
CNIOXKHYIO CUTyaLMIO CTPaH.

*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.



