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MeHcnoHHbIN poHa Swedbank K3 (CtpaTervsa pocta) — 3TO AOrOBOPHOM MHBECTULMOHHDBIA GOHA, MOHMKEHHBI PUCK MoBbIlWEHHBI PUCK
co3faHHbIi ana obecneyeHna obasaTeNbHOM HakonuTenbHoW neHcun. Llenbio doHaa asnaeTca HavmeHbwunii BosmoxHbIf Havnbonbwnit BosmoxHbili
aoxoan anoxoan

[ONrOCPOYHbI POCT ero akTMBoB. oHA BKAaabIBaeT A0 50% CBOMX aKTMBOB B aKLmu, GOHAbI aKUMii 1
NpoYMe CXOXMe C aKUMAMM MHCTPYMeHTbl. OcTanbHas 4acTb Mmyliectsa doHaa MHBECTUPYeTCa B
06AUraLUK, MHCTPYMEHTbI AIEHENKHOTO PbIHKA, BK/aAbl, HEABUMKUMOCTb M MPOYME aKTUBbI.

112,34 5 6 7

YKasaHHble B WKane KaTeropmun oCHOBaHbl Ha KonebaHum
CTOMMOCTU nmyuiecrtea (DOH,D,a 3a nocnegHue NATb NeT.

Bos1aTUABbHOCTb JOXOAHOCTU (AaHHbIe 3a 3 roaa) 5.4%
Ynpasnawowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe
[of ocHOBaHuMA 2002
2.1%

O6auraumm n
Yucraa ctoumocTb nas poHaa (NAV) 1.13295 EUR
Yucraa cToMmocTb akTMBOB PpoHAa 669 209 094 EUR 30.3% 36.5%

[eHbrn 1 AenosunTbl
CpeHAA NnaTa 3a ynpasneHue** 1.00% Axumm
Mnata 3a BcTynneHune B GoOHA, 0.0%
Mnarta 3a BbIXOA U3 poHAA 1.0%

31.1% Hepgukumoctb

Yucraa ctoumoctb nas doHaa (NAV)
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v Mpubantuka
CHavyanaropaa 1 mecay 3 mecaua 1rop 2ropa 3ropa 5ner ccospaHua
DoxopHocTb* -1.6% -0.1% 0.2% -5.5% 6.6% 7.9% 18.8% 77.3% 54.1% UenTpanbhan u
B pacyeTe Ha rog, -5.5% 3.2% 2.6% 3.5% 4.2% _ BocrouHan
S0 EBpona
2008 2009 2010 2011 2012 2013 2014 2015 u TnoGaneHsle

DoxopgHoctb*  -29.1% 12.2% 9.9% -3.2% 10.9% 3.9% 6.1% 2.6%
PacnpepgeneHue noptédens akumi Aons
Vanguard FTSE Japan UCITS ETF 4.6% EUR 75.9%
Vanguard S&P 500 Index Fund ETF Shares USA 4.2% UsD 12.4%
Swedbank Robur Access Asien 3.1%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 2.8% SEK 4.6%
Lyxor UCITS ETF FTSE 100 . 2.0% GBP 4.3%
PacnpepgeneHue noptdens obauraymii Aons
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.1% CHF 2.0%
Allianz Euro Oblig Court Terme ISR | 4.7% TRY | 0.5%
Bluebay Inv Grade Bond Fund 4.6% .
Deposit - Swedbank AS (EUR) 4.5% DKK  0.2%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 3.7%

* 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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HoxogHocTb MNeHcnoHHoro dpoHaa Swedbank K3 B anpene cocrasmna -0.1%. [JoXo4HOCTb C Hayana roga cocrasnset -1.6%.

0630p pbIHKa

MNocne No3nTUBHOrO MapTa B anpesie Ha GUHAHCOBBIX PbIHKAX LLAPUAN CKOpee BbiKUAalowme HacTpoeHna. Ha aTom ¢poHe OCHOBHbIE BUAbBI BOXKEHMWI HaLero
NeHCUMOHHOro ¢oHAa ABWUranucb pasHoHanpaBneHHo. B dokyce cHoBa Bbinn LEHTPOOaHKM. B anpene NpuUHATMEM pelleHUIt OTMETUANCL LEHTPOBAHKM, Kak
Esponbi, CLUA, Tak 1 AnoHuun. Ecav B cnyvae AByx NepBbix Oblna yBePEHHOCTb, YTO HOBbIX METOA0B CTUMYNALMK He ByAeT, TO B Ciy4ae NnocneHero ux oTcyTcrene
Ha pOHe CUNbHOM WeHbl CTaNo Nerkum Clopnpusom. MonoxuTenbHoe BAMAHME Ha KOPNopaTUBHbIe 06/Mraumm, B KOTOpble BKNAAbIBAET HaLl NMEHCUMOHHDbIN GOHA,
OKasano obHapoJOBaHWe AeTaneil Mo Mporpamme CKYMKU KOpPNopaTuBHbIX obauraumii co ctopoHbl EBponelickoro LieHTpobaHKa. A MMeHHO, naaHupyeTcs
paclmnpuTb NpeanonaraemMblii paHee CNeKTp 3a CHET HEMHOTO MeHee KayecTBeHHbIX obauraumii. B anpene ueHa HedTn nposonkKana BoccTaHaBAMBaATLCA. LieHa
6appens HedTU mapkn BpeHT 3a mecAL, Bbipocaa noyuTh Ha 22% B gonnapax CLUA.

Poct BBl eBpO30HbI B NepBOM KBapTasne okasanca bbicTpee oxugaemoro. Mo cpaBHEHUIO C TEM e NeproA0oM NPOLLNOro rofa SKOHOMMKA eBPO30HbI BbIPOC/aA Ha
1,6%. HAEKCbl yBEPEHHOCTU PYKOBOAMUTENEN MO CHABKEHUIO B CTPAHAX €BPO30HbI, KakK B MPOMBbILNIEHHOM CEKTOPE, TaK U B CEKTOPE YCAYT, NOYTU HE U3MEHUIUCH
Nno CpaBHEHWIO C NPOLWbIM mecAalem. MHAEeKC NPOMbIWNEHHOro ceKTopa Bblpoc Ha 0,2 nyHKTa A0 ypoBHA 51,7. B TO ke BpemAa 4yBCTBO YBEPEHHOCTU B CEKTOpe
ycnyr cHusmnoch Ha 0,1 nyHKTa 40 ypoBHA 53,1. BbicoKaa SKOHOMUYECKaa akTMBHOCTb Habaoganack B MicnaHum, Utanum n FepmaHun, B To BpeMa Kak B FepmaHum
1 B0 PpaHLMM Lapuan CKopee HeraTuBHble TEHAEHLMN.

MakpoakoHOMMYecKMe noKasaTenn CoeguHeHHbiX LUTaToB B OCHOBHOM He [OTAHY/AM A0 OXWAAHWUWA aHAZUTUKOB. MHAEKC YyBEPEHHOCTUM pyKOBOAWUTENEN Mo
CHabXXeHWIo B NPOMbILIEHHOM ceKkTope ISM cHusuaca Ha 1 nyHKT fo yposHa 50,8. Huxke oxuaaHuit okasanca poct BBM 8 CLUA B 1om KkBapTtane: scero 0,5% Ha
rofloBO/i OCHOBE MO CPaBHEHWIO C YeTBEPTbIM KBapTasioM. BepoATHO, YTo cnabblii ypoBEeHb SKOHOMMYECKOro pocTa B lom KBapTane BO MHOFOM BbI3BaH
Ce30HHbIMK daKTOpamu, U B CNeayloLWmMX KBapTana CTOUT OXMAATb yCKOpeHue pocTa. YactHoe notpebnerne B lom KBapTasne Bblpocio Ha 1,9%. CtabunbHoe
YyBCTBO YBEPEHHOCTU NOTpebuTENei N KPEnKMIi PbIHOK TPYAa 3aK/1aAblBalOT MO3UTUBHbIN GyHAAMEHT ANA Aa/ibHENLWEero pocTa YacTHOro notpebaeHus.

B TeueHMe mecAla cHOBa 0cNaban sKOHOMUYEeCKUe NokasaTenn Kutaa. MHAeKCbl pyKoBoAWUTENEN NO CHABXKEHWUIO, KaK B CEKTOPE YCAYr, TaK U B NPOMbILLIEHHOM
CeKTope, roBOPAT O CHUXXEHWUW YyBCTBA YBEPEHHOCTU. B TO ke BpemA pO3HMYHble NPOAAXKM OCTAaINCb Ha BbICOKOM YpOBHe. MX pocT B MapTe Mo CPpaBHEHWIo C
npeablaywmm nepuogom storo roga coctasun 10,5%. B nocnegHve mecaubl 3aMeTHO BbIPOC POCT KpeauToBaHua B Kutae. 3To, 6e3ycnoBHO, OKasblBaeT
NONIOXKUTENbHOE BANAHWE Ha CEKTOP HEABUXMMOCTU U Ha POCT MPOMBbILLIIEHHOTO MPOU3BOACTBA. TeM He MeHee, BEPOATHO, YTO YBEIUYUANCL PUCKU PUHAHCOBOW
HecTabuNbHOCTM B C/ly4ae BO3MOMKHbIX NNOXMX KPEAUTOB.

B noptdene akuuit Hawero GoHAA CamblM CU/IbHBIM PETMOHOM YXKe BTOPOW MeCAL, NoApAs, CTaHOBWUTCA JlaTUHCKaa Amepuka (+5,4%, BCe AaHHble NO AOXOLHOCTM
npuBeAeHbl B €BPO UCYUCAEHWUM). ITOT PbIHOK ONMPAETCA HAa BOCCTAHOB/IEHWME LIEH Ha cbipbe. CBOKO POJb UIrPAET TaKKe YBENNYEHUE BEPOATHOCTU CMELLEHUA
aencteylowero npesngeHTa bpasuann Ouamsl Pyced. [pyrve passuBatolMeca perMoHbl B Halwem noptdene 3aBeplinam mecsl, C MUHYCOM. PbIHKM akuumi
LieHTpanbHoW 1 BocTouHoi EBponbl, BKkAtoYaa Typuuto, notepsanun 0,9%. Akuuu passusatoweiica Asum nogewesenn Ha 1,4%. Ha pbiHKax akuuii ctpaH bantum
Aena wam cTabunbHO XopoLwo: pocT cocTaBun 1,6%. Cpegy pasBuTbIX PETMOHOB HaUAYYLWMIA Pe3yabTaT y ANOHCKMX akumii (+4,1%) 6rarogaps yCMNEHUIO MeHbl.
EBponeiickue akumm Bbipocau Ha 1,9%, akuum CLUA HemHoro ynanu (-0,1%). B anpene eBpo okpen oTHocuTenbHo goanapa CLUA Ha 0,6%.

MpoueHTHbIe CTaBKM NO 06/MraLMaAM NPaBUTENbCTB EBPO30OHbI B TeYEHUE MECALLA HEMHOTO BbIPOC/IM, OCOBEHHO B YacTM 0bauraunii ¢ A IMTENbHbIMW CPOKaMK A0
noraweHusa. MpoueHTHbIe CTaBKM MO 2-N1€THUM HEMELKUM FroCyAapCTBEHHbIM 06anraumam 3a Mecal, He U3MEHUIUCH, a No 10-neTHUM BbIpocan Ha 12 6a3oBbIxX
NyHKTOB. MpoOUeHTHble cTaBkM no 10-neTHum obauraumam ctpaH HOxHow Esponbl (UTtanuu, Wcnanum u TopTyrannu) BbIPOCAM HECKOAbKO 6o0sblue, T.K.
NONIMTUYECKUI PUCK B 3TUX CTPAHAX HEMHOTO NoBbicuacA. B McnaHum B CpoK He 6bin10 chopMmMpoBaHO HOBOE MPaBUTENLCTBO. MO3TOMY B KOHLE MIOHA CTPAHY KayT
HoBble Bblbopbl. MopTyrannito moryT oxuaatb TpeboBaHMA EBPOKOMUCCMM O HOBbIX METOAAX 3KOHOMWMW, BbIMOSHEHWME KOTOPbIX MOXET CTaTb MOAUTUYECKU
CNIOXKHBIM M MPUBECTU K pacnagy HblHELWHEW Koanuumm. PUckoBble NpeMum No KOpnopaTUBHbIM A0ATOBbIM Bymaram, a TakxKe no 06auraumsam MHBECTULMOHHOIO
YPOBHA M no obauraupam 6osee HU3KOTO Ka4yecTBa, He U3MEHUAUCL. MIHAEKC KOPNopaTUBHbIX 06uraumii eBpo3oHbl MHBECTULMOHHOTO YPOBHA 33 Mecsl, He
n3meHunca. MHaekc obanraunii pasBrMBatoOLWMXCA CTaH, AEHOMUHUPOBAHHbIX B €BPO, BbIpocC Ha 0,7%.

MepcneKkTuBbl

YaenbHbI Bec akumit B pOHAE OCTAETCA Ha YPOBHE HUXKE HeNTpanbHOro. OXunaaHua aHaIMTUKOB OTHOCUTENBHO NPUBBLIAK CTaHOBATCA 6o/lee NecCMMUCTUYHBIMU.
XOTA MO CpaBHEHUIO C NPeablAyLLMMM MecALAMM Neccumu3m pacTeTt B 6onee megneHHom Temne. C TOYKM 3peHUA PbIHKOB aKLMii oTpuLaTesibHoe BAuAHUe byaet
MMEeTb BEepOATHOCTb MOBbLIWEHWUA MPOLEHTHbIX CTAaBOK CO CTOPOHbl PeaepanbHoro PesepBa B uMioHe wau B uione. U3-3a cnabblx MaKpPOIKOHOMMYECKUX
MHAMKATOPOB NOCeAHUX HeAeNb Ha NepesHUIA NaaH CHOBA BbIXOAUT 6eCNOKOMCTBO 0 3ameIeHne TEMNOB 3KOHOMUYecKoro pocTa B Kutae u B CLUA.

B pervoHanbHoM paspese B CepefMHe anpens Mbl CYLLECTBEHHO YMEHbLIWAM NO3ULMK B akumax CLUA, KoTopble 6bliM OTHOCUTE/IHO MEPEOLLEHEHbI U KOTOopble
CTann MeHee MpUBAEKaTe/IbHbIMU, COTACHO Haleld MOAeNU NUKBUAHOCTU. MO3ULMK B AMOHCKUX aKUMAX BbiAN yBEAMYEHbI A0 YPOBHA Bbille HEWTPaNbHOro.
OcnabneHve 3KOHOMMYECKOro POCTa U OYeHb HU3Kana MHOAALMA, CKOpee BCero, NpuMBeayT K HOBbIM Mepam CTUMYALMKU CO CTOPOHbI LleHTpobaHka AnoHuu.
YnyyleHne HacTpOeHWl Ha PbIHKE U yBeAWYEHUE AEHEXHbIX NOTOKOB C PUHAHCOBOrO CEKTOPA Ha PbIHOK AKLMIA MO/IOKUTE/IbHO CKa3blBAlOTCA HAa AMOHCKMUX
aKLMAX. Mbl YMEHbLIWIN MO3ULMUM B €BPOMNENCKUX aKLMAX, T.K. NPUBAMIKatoLLeeca ronocosaHve B BeamkobputaHum no Bonpocy Bbixoaa u3 Esponeiickoro Coto3a
YBENNYMBAET HACTOPONKEHHOCTb MHBECTOPOB OTHOCUTENIbLHO PervoHa. B To ke Bpemsa A0NA aKUMI pa3BMBaIOWMXCA CTpaH Bblia yBenanyeHa. CTumyaupyiowme
meToAbl NpasutenbcTea Kntas, no KpaliHe mepe, B KPaTKOCPOYHOW NEpPCrneKkTUBE, UTPatoT Ha PYKY Pa3BMBAIOWMMCA pbiHKaM. TakoW e 3ddeKT oKasbiBaeT u
BOCCTAHOB/IEHME LieHbl HeDTU, U CHUKEHUE MAPXKM 33 KPeAUTHbBIV PUCK.

PUCK M3MeHeHWA MpPOLLEHTHbIX CTaBOK B noptdene obAUraumii COXpaHAETCA Ha HWU3KOM YPOBHE. ITO O3HaYaeT, YTO Mbl CKOpee OTAAEM NpeaAnoyYTeHWUe
KPaTKOCPOUHbIM 06auraumam. Mbl cuMTaem, YTO OCTalOWMECA HA OYeHb HU3KOM YPOBHE MPOLEHTHble CTaBKM MO rocyfapcTBEHHbIM 06AMrauMam cTpaH-agpa
Eponbl (Fepmanus, ®paHums, FfonnaHausa) He NpeanaratoT NPUB/IEKATENbHOTO COOTHOLIEHUA PUCKA U [OX0Aa.

Mbl yBENIMUMAU yAENbHbIA BeC O6/AMrauMii, HaxOOALWMXCA Ha TPaHULE MHBECTULMOHHONO YPOBHA W CMEKYNATUBHOIO PEWTMHra. ITU KaTeropum pemnTuHra
npeanaraoT 60nee NpUBAEKATENbHYIO AOXOAHOCTb MO CPABHEHWUIO CO CPeAHein AOXOAHOCTbIO OBAUrauuii MHBECTULMOHHOIO ypoBHA. CTapTylowas B KOHLe
BTOPOro KBapTasa nporpamma nokynku Esponeiickum LieHTpobaHKOM KOpRopaTMBHbLIX OBAUraLMii AOMKHA TaKKe OKasaTb MOAAEPKKY 3TOMY BMAY aKTUBOB.
MapannenbHo Mbl HECKO/IBKO YBENYMAN JOIO0 AEN03UTOB B MECTHbIX KPEAUTHbBIX YUPEKAEHUAX.

*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.



