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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,a 3a nocnegHue NATb NeT.

Bo/1aTUNBHOCTL AOXOAHOCTM (AaHHble 3a 3 roaa) 4.5%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 5.6% 1.5%
[op ocHOBaHuA 2002
Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.19828 EUR
Yucras cToMMocTb akTMBoB GoHAa 606 071 268 EUR
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11.3% Pa3BVIBaPOLIJ,VIeC$I PbIHKK
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3 ropga 5ner  cco3pgaHua Mpubantuka
HoxogHocTb* 6.7% -0.4% 3.4% 12.7% 14.1% 24.0% 30.6% 87.5%
B pacueTe Ha rog, 12.7% 6.8% 7.4% 5.5% 5.0% 17.6% 60.8%  w LentpanbHan 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 77.3%
iShares Core S&P 500 ETF (USD) ETF 6.8% UsD 14.5%
Lyxor UCITS ETF MSCI Europe 4.6%
Morgan Stanley Europe Equity Alpha Fund 4.6% SEK 7.4%
Swedbank Robur Indexfond Asien 4.4% TRY | 0.6%
Pacnpepgenenue noptdens obaurauymii Aona
Bluebay Inv Grade Bond Fund 6.2% DKK  0.2%

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 6.0%
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 3.2%

* 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 o 18:00 uaun nocetutb banskaiiwee otaeneHue Swedbank.
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[LoxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B anpene coctasuna -0.4%. JOXOAHOCTb C Ha4ana roga cocTasnnet 6.7%.

0630p pblHKa

Mopasnatowee GOMbIWMHCTBO PbIHKOB aKUMI 3aBepwuan anpenb B natoce. EBpo Bbipoc (+4,6% no oTHoweHuto K gonanapy CLUA), a npoueHTHble CTaBKM No
rocyiapCTBEHHbIM 06MraLMAM CTpaH eBPO30HbI PE3KO BbIPOC/IM (T.e. ux LeHbl ynanu). CHoa B $okyce bbina Mpeums. MNeperoBopbl No Nporpamme NOMOLLM
NpoTeKaT ¢ 6o/bWUM TPYAOM. B KOHLE mecAua BO3POC ONTUMMU3M PbIHKOB OTHOCUTENIbHO BO3MOMKHbIX AOrOBOPEHHOCTEN, YTO NPMBENO K POCTY LEH Ha
rpeyeckme akumMm u obauraumun. KomnaHuu no Bcemy mupy ny6/aMKOBanu pesy/nbTaTbl NEPBOro KBapTasna. B OCHOBHOM pe3ynbTaTbl NPEBbLICUAWN OXKMAAHUSA
QHaNIUTUKOB.

Yeyrybunacb cnabocTb aKoHomMUYeckon cTatucTukm CLUA. Bosblias YyacTb 06HAapOA0BaHHbIX BaXKHEWLWMX MHANKATOPOB OKa3aslacb HUXKE OXKMAAHUIN aHANIUTUKOB.
3HaUMTENbHO HUXKE OXMAAHMK OKasanca BBIM CLUA 3a 1 kBapTtan 2015 r. PocTt coctasun ckpomHble 0,2%. VHAEKC foBepuA pyKoBoauTenei npomblWaIeHHOro
ceKTopa no 3akynkam ISM ocTanca Ha npexHem ypoBHe 51,5 NyHKTOB. YpoBeHb Bbilie 50 NyHKTOB rOBOPUT O pOCTe 3KOHOMMKMU. CTaTUCTMKA pbiHKa Tpyaa 3a MmapT
B CLUA TaK)Ke OKa3anacb 3HaUUTENbHO XyXe oXugaemoli. CornacHo nepBOHayYanbHbIM AaHHbIM B MapTe B aKoHOoMMKe CLUA nosBunocb Bcero 126 TbicAv HOBbIX
paboumx MecT, YTO NOYTH B A,Ba Pa3a MeHbLUE, YEM B CPeAHEM B MPOLLIOM rogy. MosBMBLIMECA B Hayane Mas yTOYHEHHble LUndpbl OKasanuch elle meHble (85
ThICAY).

IKOHOMMYECKME Pe3yNbTaTbl aMEPUKAHCKMX KOMNaHWI 3a 1 KBapTan He pagytoT. CHUMKAOTCA NMOKasaTe M NpoaaK, pocT Npubbian 61130K K Hyto. Tem He meHee,
Takue pesynbTaTbl Jydlwe NpeAcKas’aHMit aHa/NUTUKOB, KOTOpble FOTOBUWUCL K XYALWMM Nokasatensim. [pubbinb, NpeBblWAoWan OXUAAHUA aHaNWUTUKOB,
noAAEePKMBAET AOXOAHOCTb PbIHKOB aKumi CLUA B mecTHoOl BantoTe.

EBpOI‘Ief/’ICKVIe KOMMaHWUU TaKXKe CMOTI/In 3aMeTHO NPEBbICUTb OXUOaHNA aHA/IMTUKOB. bonee yem nonosmHa u3 0I'Iy6!'IVIKOBaBLLIVIX OTYeTbI KOMI'IaHVIﬁ, BXO4AWMUX B
nHaekc DJ Stoxx 600, cmorna NpoAemoHCTpUpoBaTh 6onee BbICOKME NoKasaTenn Npubblan No cpaBHEHUIO C NPOrHo3amu. PocT o6opoTa eBponenckux KomnaHui
TaKXe OKa3ascs Bbile OXuaaHuin. PocT obopoTa B EBpone B Liesiom Bce e ocTancA B MuHyce. OCHOBHas NpUYMHa 3TOrO KPOETCs B IHEPreTMYecKomM cekTope. B
OPYrvx CeKTopax 3KOHOMMKM NoKasaTtenn obopoTa 6blM B OCHOBHOM XOPOLLUMMU.

NHAEKC yBEPEHHOCTU PYKOBOAMTENeM MO 3aKyNKam NPOMbILWIEHHOTO CEKTOPa €BPO30HbI BbIPOC A0 52 NyHKTOB. MHAEKC pykoBoAWUTENEl NO 3aKyMKam cekTopa
YCAYr YMEHbLUWUAICA, HO, TeM He MeHee, OCTa/CA Ha AOCTAaTOMHO BbICOKOM ypoBHe 54,1. lokasatenn MHGAAUMM He npenoaHecan cioprnpusos. B mapte
notpebuTenbCcKMe LeHbl B eBPO30HE CHU3UAUCH Ha 0,1% NO CpaBHEHMIO C TEM }Ke MecsALLeM NPOoL/Ioro roaa.

Meperosopbl Mo nNporpamme nomowy peuun 6bi1M B LLEHTPE BHUMaHUA U B MUHYBLIEM mecsle. Ha BcTpede MUHUCTPOB GMHAHCOB, NpoxoauBLien B Pure Bo
BTOPOI NONOBUHE anpens, BbiN0 BbICKa3aHO A0BO/IbHO OTKPOBEHHOE MHEHME O HECMOCOBHOCTM peLun NPoLEMOHCTPUPOBaTL KaKoi-1Mbo nporpecc B 4actu
pedopm, NpoBeaeHUA KOTOPbIX TPeBYIOT KpeauTopbl. ITO NPUBENO K CMEHE KOMaHAbl NeperoBopLLMKOB CO CTOPOHbI peunu. B KoHLe mecala ONTMMU3M PbIHKOB
no noBoZAy NpopbiBa Ha Neperosopax BbIpoc.

Cpeay PbIHKOB aKUMI Pa3BUTbIX PETMOHOB, Ha KOTOPbLIX MHBECTUPYET Haw GOHA, NyULWYO AOXO4HOCTb NPOAEMOHCTPMPOBAAW esponeickme akuum (+0,0%, Bce
[aHHble NO [JOXOAHOCTU MPUBEAEHLI B €BPO UCHUCAEHMM). TTONONKUTENbHbIE PE3y/NbTaTbl AEATENbHOCTU KOMMAHUA M MaKPOIKOHOMUYECKME WHAMKATOPbI
3aTMUAIM Npoucxoaalee B Mpeuun. ANOHCKME aKLuK, NOKa3biBaBLUME OYEHb XOPOLUYIO AOXOAHOCTb B MEepBOM KBapTase, 3aBepman mecau, ¢ muHycom B 1,0%. 3a
OTpULATENIbHON JOXOAHOCTbIO MecALa Ha pbiHKax akumi CLUA (-3,5%) ckpbiBaeTca ocnabneHune Aonnapa OTHOCUMTENbHO eBpO. B fomaluHel BantoTe pbIHKK akLmit
CLUA Bblpoc/in. PbIHKM aKumi cTpaH BanTtum 3aBepwmamn mecay, ¢ poctom 2,1%.

PbIHKM aKLMI1 pa3BMBAIOLLMXCA CTPAH ONUPAIUCL B OCHOBHOM Ha ABa $aKTopa: BO3POCLIME OXMAAHWUA OT CTUMYAUPYIOLWEN NMOAUTUKM NpaBuTenbcTBa Kutaa u
pOCT ueH Ha HedTb. OcObEHHO yBEPEHHO B anpesie Ha Pa3BMBAKOLMXCA PbIHKAX MOKa3ann cebs akumMu aHepreTMYeckoro cektopa. Jlyywme pesynbTatbl 6bian y
NaTMHOAMEPUKAHCKMX akumid (+5,5%). Xopolime nokasaTenn npoaeMoHCTPUPOBAIM akLMKM pa3suBatoLLenca Asmm (+2,6%) u LleHTpanbHoi 1 BocTouHoit EBponbl
(+2,5%).

B anpene Ha pbiHKax obaurauuii ctanu 3amMeTHbl HOBble TEHAEHUWMU. BO BTOPOI NONOBUHE MecALa He CMOTPA Ha BO3pocwuit (bnarogaps nporpamme
Esponeickoro LleHTpobaHKa Mo CKynKe rocyAapcTBeHHbIX 0bauraumii) cnpoc pesKo BblPOC/AM NPOLEHTHble CTaBKM HA rocyAapCTBEeHHble obauraumm cTpad
eBPO30HbI. MpK 3TOM MPOLLEHTHbIE CTAaBKM NO AOATOCPOYHBIM 06/MraumamM 3aBepwnamn mecsl, Ha 6osee BbICOKOM YpPOBHE MO CPAaBHEHUIO CO BpeMeHeM Havana
nporpammsbl EBponeickoro LieHTpobaHKa Mo CKymKe rocyfapcTBeHHbix obauraunii B mapte. MpoLeHTHble CTaBKU MO 2-1€THUM HEMELKKUM FroCyAapCTBEHHbIM
obauraumam Bblpoc Ha 3 6a308BbIX NYHKTA. POCT NPOUEHTHbIX CTaBoK No 10-neTHUM obauraumam coctaBua 19 6a3oBbix NYHKTOB. /1A pbIHKA KOPNOPaTUBHbIX
061raumiti eBpo30HbI MECAL, OTIMYANCA BONATUAbHOCTbIO. PUCKOBbIE MPEMUK, KaK A1 UHCTPYMEHTOB MHBECTULLMOHHOIO YPOBHA, TaK U AN UHCTPYMEHTOB CO
CNEKYNATUBHBbIM PENTUHIOM, MEHAAUCb B O0BOWMX HanpaBiaeHusax. Tem He MeHee, NO MTOram MecCAL, NPeMuM BbIPOCAU, T.e. LEeHbl CHU3UAUCb. UHAeKc
KOPMopaTUBHbIX 06AUraLmii MHBECTULMOHHOIO YpoBHA Iboxx notepan 0,5%. MocypapcTBeHHble 06AUrauMM pa3BUBAIOLMXCA CTPaH, HOMUHUPOBAHHbIE B €BpO,
BbIAEPMKANMN MECAL, C Iy4LInm pe3ynbTatom (-0,2%). B cepepmHe mecsaua Mbl MHBECTUPOBaANU B GoHA obaunraumii Allianz ¢ rubkum mangatom. Lienb atoro doHpa —
obecneymBaTh NONOKUTENbHYIO AOXOLHOCTb KaK B CUTyaL MM CHUXKAIOLLMXCA, TaK U B CUTYaL MM PaCcTyLMX NPOLEHTHbIX CTaBOK.

MporHo3 Ha baunaliwee byayliee

B mae Mbl NPOAOMIKMM YAEPXMBATbL YAENbHbIM BeC akuuii B GOHAE Ha YpOBHE Bbille HEUTPanbHOro. [Nob6anbHble MOTOKM NUKBUAHOCTM obecneynBatoT
NOAAEPKKY PbIHKAM aKLuMi. Mbl Aiymaem, 4To camblit paHHUI CPOK, Koraa PepepancHblii Peseps CLUA HayHeT NOBbIWATH NPOLEHTHbIE CTAaBKM, 3TO CeHTAGPL. B
b6avkalwee Bpema 3TO [O/MKHO MONOXKWUTE/IBHO CKa3aTbCA Ha PbIHKAX akuuii. Kpome Toro, ypoBeHb LEH Ha pbIHKaX akuuii no-npexHemy 6onee
NpVBEKaTeNbHbIN, YEM Ha PbIHKax 06anraumii. XoTsa B aBCONMOTHbBIX 3HAYEHUAX PbIHKU aKLWUI Y¥Ke CTaan J0BOJIbHO AOPOrMMU.

B perMoHasbHOM pa3pese Mbl YBESIMUMAWU YAENbHbIA BEC aKUMIi €BPO30HbI [0 YPOBHA Bbllle HeWTpasnbHOro. [MPUATHO yAMBMBLLME MNOKasaTenn npubbiau
KOMMNaHUIM MONOXUTENBHO CKa3blBAOTCA HA aKUMAX B eBpo3oHe. bosee Toro, 06HapoaoBaHHbIe MOKasaTeNn BbIHYAUAW aHANIMTUKOB MEepPecmoTPeTb NPOrHo3bl
npubbinn B CTOPOHY MOBbIWEHUA. MOTOKM /IMKBUAHOCTM HA (UHAHCOBblE PbIHKM ycuauaucb 6narodapa nopAepikvBalowmm nokynkam Esponerickoro
LleHTpobaHKa. Mbl TaKKe yBE/NMYMAU YAEeNbHbIV BEC aKLMIA Pa3BUBAIOLWMXCA PbIHKOB, T.K. CYMTAEM, YTO POCT MUPOBOW IKOHOMMKU MOXKET YCKOPUTbCA. A 3TO
[,06aBUT NPUBIEKATEIBHOCTU aKLUMAM Pa3BUBAIOLIMXCA CTPaH. B Noab3y aKumii pa3BrnBaOLLMXCA PHIHKOB FOBOPAT M LOCTAaTOYHO CU/IbHbIE HACTPOEHUA Ha PbIHKAX.
YaenbHblt Bec akuuii CoeguHeHHoro KoposieBcTBa 6Obl1 YyMEHbLEH A0 YPOBHA HWXKEe HeWTpanbHoro. [Ns pPbIHKOB akuuii BennkobputaHMM [OCTAaTOYHO
Cepbe3HbIM PUCKOM ABAAIOTCA rpagywme Bceoblime Bbibopbl. Kpome TOro, 3TOT PbIHOK AOBONBbHO A0Oporoi. o HelTpasbHOro ypoBHA 6bin yMeHbLUeH U
yaenbHbl Bec akumii CLLUA. B cnyyae amepuKaHCKMX akuuii oTpuuaTenbHbiM GakTopom cTanu cnabble NOTOKU NMKBUAHOCTM Ha GUHAHCOBbIE PbIHKK, @ TaKKe
OTHOCUTE/IBHO HWU3KMIA POCT NPUBLIIM KOMNAHUIA.

Y70 KacaeTcs pblHKOB 06/1MraLmii, TO Mbl COXpaHAem MO3ULMM B KPeauTHbIX Bymarax eBpo30Hbl U B 06/1Mrauuax pasBMBatOLLMXCA CTPaH, HOMUHUPOBAHHbIX B
eBpo. Mo HawMm oueHKam, POCT MPOLEHTHbIX CTAaBOK MO roOCyAapCTBEHHbIM O6/MrauMam CTpaH €BPO30Hbl Bb1 CAUWKOM BbICTPbIM, YYUTbIBAA Med1eHHbIN
CTPYKTYPHBIN POCT, UHPAALMIO U NONUTUYECKME PUCKU. TEeM He MeHee, Mbl HE OXKMAAeM BO3BPALLEHUA K PEKOPAHO-HU3KOMY YPOBHIO. Mbl NO-NpeKHeMy BEpUM,
4TO Nporpamma cKkynku obauraumit Esponeiickum LieHTpobaHKkom obecneunsatoT NOAAEPHKKY MHCTPYMEHTAM C KPEAWUTHBIM 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.



