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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) 4.2%
Ynpasnawoowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb doHaa Katrin Rahe 6.9% 1.5%
[op ocHOBaHuA 2002
Heasukumoctb
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.20197 EUR
Yucras cToMMocTb akTMBoB GoHAa 619 125 264 EUR
43.3% O6auraumm n
CpeaHAA nnaTta 3a ynpasneHune** 1.22% 48.3% Akumm
Mnata 3a BcTynneHune B GoHA, 0.0%
Mnarta 3a BbIXxoA M3 poHAA 1.0%

JleHbru n aenosuTol

Yucraa ctoumoctb nas doHaa (NAV)
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17.1% LeHTpanbHasa n
oA BocTtouHasa
CHavyanaropga 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner cco3gaHua Espona
HoxogHocTb* 7.1% 0.3% 1.1% 10.9% 14.0% 27.0% 33.2% 88.1% 55.7% Mpubantuka
B pacuete Ha rog 10.9% 6.8% 8.3% 5.9% 5.0%
17.6%
2007 2008 2009 2010 2011 2012 2013 2014 u FnoGanbHele

[oxogHocTb* 5.7% -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1%
Pacnpepgenenue noprdens akumi Aons
iShares Core S&P 500 ETF (USD) ETF 7.9% EUR 82.3%
UBS ETF — MSCI EMU UCITS ETF 7.7% usD 12.6%
Vanguard S&P 500 Index Fund ETF Shares USA 6.5%
Morgan Stanley Europe Equity Alpha Fund 4.6% SEK 4.2%
Swedbank Robur Indexfond Asien 4.2% TRY | 0.6%
Pacnpegenenue noptdens obaurauymii Aons
Bluebay Inv Grade Bond Fund 6.0% DKK  0.2%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 5.8% GBP  0.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  3.7%
iShares Markit iBoxx € Corporate Bond Fund 3.4%
iShares Core Euro Corporate Bond UCITS ETF 3.1%

* 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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HoxopHocTb NeHcnoHHoro dpoHga Swedbank K3 B mae coctasuna 0.3%. [loxogHOCTb € Havana roga coctasaset 7.1%.

0630p pblHKa

OrnsaablBascb Ha3ad, Ma Ha GUHAHCOBbIX PbIHKAX MOYHO Ha3BaTb BONATUNbHBIM MecALEM. Pa3nnyHble BUAbl aKTUBOB 3aBEPLUMIN €ro C Pa3HOHaMNPaB/ieHHbIMU
pesynbtatamu. MON0OKUTENbHbIE Pe3ynbTaTbl NPOAEMOHCTPUPOBAIM, NPEXKAE BCEro, PbIHKM aKUMIA Pa3BUTLIX PErMOHOB. PbiHKM obauraumii (B ocobeHHOCTH
€BPO30HbI) U PbIHKM aKLMIA Pa3BMBAIOLLMXCA CTPAH, HANPOTUB, OKa3aiuCb ropaspo 6osiee CKPOMHbBIMU B CBOMX AOCTUMKEHMUAX. PbIHKM Bbinn chOKycMpoBaHbl Ha
neatenbHoctn Esponeiickoro LeHTpobaHKa. [pexae BCero, OXWAAnocb, 4YTO UEHTPOBaHK [acT CBOK OLEHKY pPe3KOMy POCTy MPOLLEHTHbIX CTaBOK,
npouvsoweawemy B Mae BO Bpems AeWCTBUA MAacCMPOBAHHOM MPOrpammbl CKyMKu obauraumii. Mo MHEHUIO Y4acTHUKOB PbIHKa, 3TO cobbiTve bbino ckopee U3
paspasa HeoXuaaHHbIX. CTaBMe KAACCUKOW HA MPOTAXKEHUN MHOTUX MeCALLeB B LEHTPe BHUMaHUA Bbinn 1 neperoBopbl MO NakeTy nomolum Fpeuun, a Takxke
BO3MOYKHOe HaHKPOTCTBO rocyAapcTsa. HeBbipasuTenbHble NepCneKkTUBbl POCTa SKOHOMUKM KuTan Takxke f06aBWUAM BONATUNbHOCTb PbIHKAM.

B ony6/MKOBAHHOW 3KOHOMMYECKOW cTaTUcTMKe CLUA MOXKHO HalTU MPU3HAKU OXMAAEMOro YCKOPEHUA 3KOHOMMYECKOro pocTa noc/ie o4yeHb cnaboro Temna
npuvpocTa 3SKOHOMMKK B 1 KBapTane, Korga BBM cornacHo cKOppeKTUpoBaHHOW OueHKe ymeHbluaca Ha 0,7%. OnybanMKoBaHHbIN B UIOHE MHAEKC YBEPEHHOCTU
pyKoBoAWTes1Iei No 3aKyrnkam B Mae oKpen Ha 1,3 nyHKTa, 4OCTUrHYB ypoBHA 52,8. YpoBeHb Bbile 50 NyHKTOB roBOPUT O pocTe B cekTope. Kpome Toro, coctaBHoOM
KOMMOHEHT MHAEKCA, KAacaloLMINCA HOBbIX 3aKa30B, TaKKe YCUAUACA. PaHee B TEKyLLEM rogy OH OCTaBancA BecbMa cnabbim. CTaTUCTMKA PbIHKA TpyAa 3a anpenb
COOTBETCTBOBA/A OXKMAAHUAM. Bblno co3aaHo 223 000 HoBbIx pabounx mecT. B mae KONMYEeCTBO HOBbIX paboumx mecT yBesmumnocb Ao 280 000, 4To 3HaUUTENBHO
NpeBbIWAeT OXMUAAHUA aHANMTUKOB. B CUTyaL MK C yCKOPAOWMMCA TEMNOM POCTa 3KOHOMUKM U YIYYLWEHUAMM Ha PbIHKE TPyAa OXWMAAETCs, YTO B CeHTAbpe
npouvsoiaeT nepBoe NoBblLEHNE NPOLEHTHbIX CTAaBOK CO cTOpOHbl PesepanbHoro Pesepsa CLUA.

BBI eBp0O30HbI B MePBOM KBapTase BbIPOC Ha 1% Mo CPaBHEHUIO C TEM Ke NepuoaoM NPOLNoro roga. MHAEKC yBEPEHHOCTU pPyKoBOAUTENEN NPOMBILIEHHOTO
CEeKTOpa MapruHanbHO cHu3uaca Ha 0,1 nNyHKTa M coctasun 52,2 NyHKTa. YBEAMUMAACb aKTMBHOCTb CeKTOopa ycayr B eBpo3oHe. MHAEeKC yBepeHHOCTU
pyKoBoAuTenel no 3akynkam Bblpoc Ha 1,6 nyHKTa go 53,8. OcobeHHO CUNbHbIM Bbl1 3KOHOMMYECKUI pocT B UTanum un B Ucnanuu. UHAEKC yBepeHHOoCTU
pyKkoBoauTenei no 3akynkam B MicnaHum Bbipoc Ha 1,6 nyHKTa Ao 55,8, a B UTanun Ha 1 nyHKT u coctasun 54,8. B mae yckopusca Temn MHGAALUKN B €BPO30HE.
CornacHo npeaBapuTe/IbHbIM OLEHKaM LieHbl BbIPOC/IN Ha 0,3% No CpaBHEHWIO C MPOLL/IbIM FOL0M. AHAIMTUKM XKA3NU, YTO 3TOT NokasaTtenb byaeT pasHbim 0,2%.
YBEANUYNNOCh U AP0 UHGNALUN — MHAEKC NOTPEBUTENbCKUX LLEH, KOTOPbIN HE COAEPMKUT LieHbl Ha SHEPTOHOCUTENW M NPOAYKTbI NUTaHuA. C anpenbckux 0,6% oH
Bblpoc fo 0,9%. Ha npecc-koHpepeHuun EBponelickoro LleHTpobaHKa B Hayane uioHAa Mapuo [parv nogTBepams, YTo NPOrHosbl LeHTpobaHKa OTHOCUTEIbHO
MHONALMN U IKOHOMMYECKOTO POoCTa U3MEHUANUCb Ha bosiee BnaronpuaTHbie. OH TakKe OTMETWJ, YTO B Hayane TeKyllero roga UHGAALMA AOCTUIIA CBOMX
HaUMEHbLIMX 3HAYeHWM, a TaKXKe, YTO, HE CMOTPA HA PUCKW, MEPCMNEKTUBbI SKOHOMMUYECKOTO POCTa CTann bonee cbanaHcuposaHHbIMK. Ha neperosopax c
Mpeumnei 6bin 3ameTeH nporpecc. O4HAKO CTOPOHbI eLLe AaNeKn OT NPOpPbLIBA Ha Neperosopax.

C TOYKM 3peHusa nopTdens akumi Hawero GoHAA ydlime pe3ynbTaTtbl CPeAU PbIHKOB aKLUMIA Pa3BUTbIX PETMOHOB NPOAEMOHCTPMPOBAAN akumum AnoHun n CLUA
(+3,5%, BCe faHHble MO AOXOAHOCTM NPUBEAEHbI B EBPO UCUUCAEHWUM). YYYLLEHWE SKOHOMUYECKUX MOKA3aTeNeN U OKPENLUNA JONNAP NONOKUTENBHO NOBAUANN
Ha pbIHOK akumit CLLUA. B mae eBpo ocnab oTHOCUTENbHO Adonnapa Ha 2,1%. BnaronpuaTHbIM GakTOpPOM AN ANOHCKOrO pblHKA cTano 6onee TonepaHTHoe
OTHOLLEHME ANOHCKMUX MEHCUOHHbIX GOHAOB K MO3ULMAM B aKUMAX. 3anagHOEeBPONENCKMIn PbIHOK akuuii 3a mecsal, okpen Ha 1,4%. B pamKax 3Toro pervoHa y
Hawero ¢oHAAa nepeBec Ha PbIHKAX aKLUWi €BPO30HbI U HeaoBec B akumax CoeamHeHHoro KoponesctBa. Takoe cOCTOAHWE MpUHECo GOHAY [0X04 B TeYeHue
mecaua. PbIHKK akuuii cTpaH Bantum notepsanu 3a mecay, 0,8%.

AKLMKN pPa3BMBAIOLLMXCA CTPAH BblM OTHOCUTENBHO cnabbimu. MO3TOMY NepeBec B MO3ULMAX NO Pa3BMBAOLLMMCA PbIHKAM He NpUHec Nosb3bl GoHAy. YacTuyHo
NpUYMHON cnaboctu cTano 3amesieHNEe 3KOHOMMUYECKOTO pocTa B K1Tae 1 OCTbIBAOLWLMI PbIHOK HEABUXMMOCTU. B TedeHMe mecsALa NaTMHOaMepPUKaHCKUe akunm
notepsanu 5%, BOCTOYHOEBpONeicKue (B Tom uncne Typeugue) - 1,3%. PbIHOK akuuii passuBatoLeiica Asum ynan Ha 0,5%.

KonebaHus Ha pbiHKe 06/1Mraumii, HadaslumMecs B anpene, NPOAOMKMANCL. B NepBoit NON0BMHE MecALa, HE CMOTPA Ha POCT CNpoca BCAeACTBME OCYLLECTBAEHUA
nporpammbl EBponeickoro LieHTpo6aHKa No CKynKe rocyAapcTBeHHbIX 061raLmii, pe3ko BbIPOCAM NPOLLEHTbI MO FOCYAaPCTBEHHbIM 06MraLmMa CTPaH eBPO30HbI.
Bo BTOpOI MO/MOBMHE Mas PbIHKM O6/MrauMii «BOCCTAaHOBU/IM AbIXaHME», U NafeHue LEeH NMPUOCTAHOBMIOCb HA HECKObKO Hegenb, 4Tobbl CHOBa HauyaTb
CHUKATbCA B MIOHe. 3assieHus Esponeiickoro LleHTpobaHKa B Hauasie MIoHA TakKe He momoran. CoBeT uHeectopam ot Mapuo [iparu, Y4To HYXHO NPMUBbLIKATbL K
nepvoaam BONATU/IbHOCTU, TOIbKO MOAJ/IMA MAc/a B OFOHb POCTa NMPOLLEHTHbIX CTAaBOK. YacTMUYHO nageHue LeH 6b110 06yCN0BAEHO TEXHUYECKUMM GaKTopamm —
HU3KOW JIMKBUAHOCTBIO WM 3aKpbiTMeM no3uumein puckoBbix ¢oHaoB. C ¢GyHAAMEHTANbHOM TOUKM 3PEHMA TONYOK K POCTYy MPOLEHTHbIX CTaBOK Aanu
ONTUMUCTUYHbIE N3MEHEHUS OTHOCUTE/IbHO NEePCMNEKTUB POCTa EBPO30HbI, A TaKKe BO3POCLLIME UHPNALMOHHBIE OXKUAAHMA.

MpoueHTHbIe CTaBKM MO 06AMUraLMAM C PasHbIMU CPOKAMM L0 MOraleHUsa CHOBA U3MEHANUCH MO-Pa3sHOMY. ECIM MPOLEHTHbIE CTaBKM MO 2-NETHUM HEMELKUM
rocyapcTBeHHbIM 06aMraumMam cHusuamcb Ha 0,4 6a30BbIX MyHKTa, TO NPOUEHTbI MO 10-1eTHUM rocobauraumam BbIpoCaM Ha 12 NyHKTOB. MMONOKUTENbHYHO
[OXO4HOCTb cpean obavraumii B Hawem nopTtdene MNokasanu eBponeinckue CrnekynatusHble obauraumm (+0,4%). LieHbl Ha KoprnopaTuBHble obaurauuu
MHBECTULMOHHOIO YPOBHA CTPaH eBPO30HbI ynaau Ha 0,5%. 3To NpoM30Lwio, B OCHOBHOM, M3-3a POCTa NPOLLEHTHbIX CTaBOK MO rOCyAapCTBEHHbIM 06aMraumnam
€BPO30HbI. TeM He MeHee, PUCKOBbIE MaprHabl HEMHOTO yBeMYManCb. OBanraLmm pa3sBmBatoLLMXCA PbIHKOB, LEHOMUHUMPOBAHHbIE B €BPO, 338 MECAL, MOTepPs/In
1,1%.

MporHo3 Ha baunalwee byayliee

Mbl NONOMKUTENBHO OLLEHMBAEM NEPCNEKTUBLI PbIHKOB akuMi B BanKalwue mecsaupl. 103TOMY B UIOHE yAeNbHbIM BEC aKUMi ByAeT COXpaHeH Ha ypoBHe
HEMHOrO Bblle HEMTPanbHOro. HacTpoeHMA Ha pPbIHKaX BCE e UCNOPTUIUCH BCNEACTBME POCTA NPOLLEHTHbIX CTABOK M MOTOMY, YTO LLEeHOBaA NPUBAEKATENbHOCTb
aKLMI NO CpaBHEHMUIO C KOPNOPATUBHLIMKU 0BAUTaLMAMU YMeHbWMAACk. [10 CpaBHEHMIO ¢ 0BAUFALMAMM B LIENIOM YPOBEHb LIeH aKUMIA NO-NpexHemy ocTaéTca
npusaekaTesbHbIM. POCT NpUBBLINBHOCTM ycKopuAaca. B Banxkaiiine mecAubl poCcT S3KOHOMUKM OKaxKeT 61aronpuaTHOe BAMAHWE Ha PbIHKKM aKumid. CepbesHbim
PUCKOM ANA aKUMiA B BnKalLee BPEMA MOXKET OKa3aTbCA HEeMIaTexXecnocobHOCTb Mpeuun 1 CBA3aHHbIe C STUM OrPaHUYEHMA Ha BbIBOA Kanutana. Mostomy B
pervoHanbHOM paspese Mbl 3aKpblBaeM nepesecbl U HegoBecbl. B mae B doHAe B nepesece OblNN aKLMM Pa3BMBAIOWMXCA PbIHKOB, @ B HEJOBECE — aKLMUU
CoepmnHeHHoro Koponesctea u CLUA.

Y70 KacaeTcA PbIHKOB MPOLLEHTHbIX CTaBOK, TO Mbl CHUTAEM, YTO BOMIATU/IbHBIN Neproa NpoaoIKNUTCA. He NCKNIOYEH fanbHENLLNI POCT NPOLEHTHbIX CTaBOK ANA
bymar ¢ AuUTeNbHbIM CPOKOM B OBCTOATENbCTBAX, KOTAA B Hayasne rofa B OCHOBE CWU/IbHOMO Cnaja Nean NporHos ob yBennyeHun BepoAaTHOCTU aednauum B
eBpo3oHe. Mo HaWMWM OLEeHKaM, SKOHOMUYECKUI POCT B €BPO30HE W TeMnbl UHOAALMU HECKO/IbKO YyBEMYaTCA BO BTOPOI MosioBuHe roga. Mbl cuutaem
MaNOBEPOATHLIM, YTO NPOLEHTHbIE CTaBKM MO KPaTKOCPOYHbIM F106aNbHBIM 06AMraLMAM MOTYT Cepbe3HO BbIPACTU C HblHELWHero ypoBHA. 3amepnseTca
3KOHOMMYECKMI pocT B KnuTae, a 370 OTpULLATENbHO BAMAET KaK Ha POCT MUPOBOW 3KOHOMMKM, TakK U Ha UHOAALMIO. LIMKN NOBbIWEHNA NPOLEHTHbIX CTaBOK CO

ArmmAi  MAananan tiara Danainna AltAanisniia matia BiimAar mAATATAIIIA AAA R AAIII 188 14 AATA AL as Tasa 1im samliAA mAIRAATIIA HImA AR HALIAA M ALLALIT L
*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.



