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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%
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CHavyanaropaa 1 mecay 3 mecaua 1rop 2ropa 3ropa 5netr  cco3paHua
DoxopHocTb* -0.8% 0.9% 1.6% -4.9% 5.4% 8.4% 19.6% 78.8% 18.0% UeHTpanbHas n
B pacuete Ha roa -4.9% 2.7% 2.7% 3.6% 4.3% 63.6% BocrouHan
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 S&P 500 Index Fund ETF Shares USA 7.9% EUR 76.9%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 4.9% o
¢ usb 12.7%
Swedbank Robur Access Asien 3.1%
UBS ETF — MSCI EMU UCITS ETF 2.3% SEK 4.6%
Lyxor UCITS ETF FTSE 100 . 1.8% GBP 4.4%
PacnpepgeneHue noptdens obauraymii Aons
Allianz Euro Oblig Court Terme ISR | 7.6% CHF 10.9%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  5.0% TRY | 0.4%
Bluebay Inv Grade Bond Fund 4.5% .
Deposit - Swedbank AS (EUR) 4.4% Y 0.1%
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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[JoxogHocTb NeHcnoHHoro doHaa Swedbank K3 8 mae coctasuna 0.9%. [L,oxoAHOCTb C Ha4yana roga coctasnset -0.8%.

0630p pbIHKa

B mae Ha MMpOBbIX PUHAHCOBLIX PbIHKAX LAPWAN WU3MEH4YMBble HacTpoeHuA. CpeAn BIOXKEHMI Halero NeHCMOoHHoro ¢oHAa NO3UTUBHbIE pe3y/bTaTbl
NPOAEMOHCTPMPOBAM, NPEXKAE BCEro, Te BUAbI aKTUBOB, KOTOPbIE CBA3AHbI C PAa3BUTbIMU PErMoHamMM. [JLONOAHUTENbHYIO NOAAEPMKKY PbIHKAM OKa3ano CHUXeHUe
BEPOATHOCTY BbIXxoAa BennkobputaHum us EC (Brexit). UccneaoBaHuna o6LiecTBEHHOrO MHEHUA B HaYane MecALa NOKa3aan CHUKEHWE 40/1M CTOPOHHUKOB BbIX0A4a
BenukobputaHun un3 Esponeiickoro Coto3a. YacTU4HO OKpenau sKoHoMu4yeckue nokasatenn B CLUA. Ha ¢oHe curHanos, nocTynawowux Hanpsmylo M3
depepanbHoOro Pesepsa, BbIPOCAM OXMAAHWUA, YTO YXKe B UIOHe-utone ueHTpobaHk CLUA nogHumeT 6a3oBble MPOUEHTHbIE CTaBKW. MPOLEHTHbIE CTaBKM MO
rocyfapcTBeHHbIM 06/1MraLMam B €BPO30HE B OCHOBHOM CHU3MAMUCH, B CLLUA — HeMHOro Bbipocan. B TedeHne mecsua eBpo ocnab oTHocuTenbHo gonnapa CLUA Ha
2,8%. Ce30H nybankauumn npubsbiiv 3a nepsbili KBapTan B CoeguHeHHbIx LLTaTax ctan ogHUM M3 cambix cnabbix 3a nocneaHue rogbl. Mo cpaBHEHUIO C NPOLWAbIM
rofom npubbiab cCHM3UNACb. BHe mepropoB cnaja B 3KOHOMMKWM CHUMKEHWe Npubbian — A0CTaTOYHO HeobbluHoe AB/eHue. B TeueHWe nocnegHUX KBapTasos
CHUXXEHWE LLeH Ha Cbipbe OKa3ano OTpULATe/IbHOE BAUAHME HA NPUBbLIIb KOMNAHWI B SHEPreTUYECKOM M MAaTePUaIbHOM CEKTopax. Peakuma pbIHKOB aKUuii Ha
cnabyto npubbIIb Bblna cMArYeHa Tem 06CTOATENLCTBOM, YTO MPOTHO3bl AHATUTUKOB YXKE YUUTHIBAAN AAHHYIO CUTYaLMIO, OHA HE CTaNa HEOXKMUAAHHOCTbHO.
Ony6auKoBaHHble B nocnegHee Bpems MoKasaTenn 3KoHOMUKM CLUA He gaBanu abCONOTHO YETKOW KApPTUHbI O COCTOSIHUM 3KOHOMMKWU. C OAHOW CTOPOHBI,
Hanpumep, TeMn yBesnveHua notpebaeHuns 6ol cambiMm BbICTPbIM 33 NocieaHWe ceMb NeT. B mae Ha BbICOKOM ypoBHe 6blna npogaxa asTomobuneit. C apyrow
CTOPOHbI, OTYET O CUTYALMK Ha PbIHKE TPyAa, onyb6/IMKOBaHHbIN B Ha4ane UIOHA, YyAUBKUA CBOeN c1abocTblo. B mae 6b110 co3aaHo 38 TbicAY HOBbIX paboumx mecT.
3TO CaMblil HU3KMIN NOKa3aTelb HAYMHAA CO BTOPOW N00BMHbI 2010 r. B abcoNtOTHBLIX BEIMYMHAX OH TaKXKe CYLEeCTBEHHO HUXKe, Yem npeanonaranm aHaiuTUKK.
Bbina onybnukoBaHa nepBoHavanbHas oueHka BBIM 3a 1 keapTtan. B ocHoBHOm, pocT 0,5% oTtBeyan oxugaHuam. Ha npecc-koHdepeHunn EBponeiickoro
LieHTpobaHKa, npoweaLweli 2 UIOHA, TOBOPUIOCb, YTO OMMAAETCA CTabWNbHbLINA POCT SKOHOMUKM HA HEBBICOKOM MOJIONKUTE/NIbHOM YpPOBHe. B TO e Bpems,
COrnacHoO nepsBoHavasbHbIM AaHHbIM WHOAAUMA B EBpone B mae 6bina oTpuuatenbHoit (-0,1%). LieHTpobaHK npeanosiaraer, yto B 6aAMKaklimMe mecAubl
nokasartenn MHOGAALMKM OCTaHYTCA OTpULATeNbHbIMU. Takum 0bpa3om, B oTanumm oT CLUA HeT NpUYKnH 0XnaaTb, YTO AeHEeXKHaa NoanTUKa EBponbl cTaHeT meHee
cTumynupytolein. Ckopee HaobopoT.

3KOHOMMYECKas cTaTUCTUKa KuTas BHOBb CTana nojaBaTbh CUTHasbl ocnabneHuns. MHAEKC pykoBoauTenen no cHabeHuto B NpombilieHHOM cekTope Caixin B
Mae cHM3WUACA [0 YypoBHA 49,2 nyHKTOB. 3HayeHue MHAeKca Bbiwe 50 NyHKTOB roBOopuT O pocTe. Kpome TOro, CHM3MACA TemMn pPOCTa HOBbIX KpeawuToB.
Monutuueckne cobobiTs B bpasmanm cHoBa OKasanun BAUAHME HA CTOMMOCTb JATUHOAMEPUKAHCKMX GUHAHCOBbIX aKTUBOB. CMeLLLeHNe C AOKHOCTM Npe3naeHTa
Ha Bpemsa 06BUMHUTENbHOrO npouecca K 12 mas NpUHecNo Ha PbIHOK NO3UTMB. O4HAKO OH MOJIHOCTbIO UCMAPU/CA, KOr4a OA4MH U3 YeHOB NPaBUTENbCTBA NOJ,
pykoBoacTBom Muwena Temepa y:Ke Obln BbIHYKAEH YWTU B OTCTaBKY. Kpome TOro, ocTbll ONTUMM3M OTHOCUTE/IbHO CMOCOBHOCTU HOBOTO NPABMTENbCTBA
npoBoAUTb HeEObX0AMMble pedopMbl.

B mae B noptdene akuuit Hawero GoHAA CamMbiM CUIbHLIM PErMOHOM CTan PbIHOK akuuit CLUA (+4,5%, Bce NoKasaTenn AOXOAHOCTU NpuUBEAEHbl B €BpO).
YKpenneHne aMepuKaHCKOMN BatoTbl OTHOCMTENBHO €BPO MOMOI/I0 AOCTUYb 3TOrO NOKa3aTe . 3anagHoeBpPonencKme akLuumn BbIpociu Ha 2,3%, ANOHCKME akuuu —
Ha 1,6%. AKUMM BAaNTUACKMX KOMNAHUI NPOAO/IKUAN CTabUNbHYIO NINHUIO, 3aBepwnB MecAL, Ha 2,0% Bbiwe, Yem HauyMHanu. Cpegun PasBUBAIOLLMXCA PEFMOHOB
Ny4lwnii  nokasatenb 6bln Yy akumin passuBatoweinca Asumu (+1,3%). Mo BAMAHMEM HEraTMBHbIX MOAMTUYECKUX HoBOCTelM u3 Typuum u Mosbwu
BOCTOYHOEBPOMNENCKME aKUMM, BKAKOYAA TypelLKue, notepanu Ao 5,3% csoeit cToumocTu. Mo BbIWEN3NOKEHHbIM NPUYMHAM 3BE34HbIN PbIHOK MPEXHUX ABYX
mecAueB — JlaTMHCKaa AmepuKa — mokasan camble cnabble pesynbTatbl (-8,4%). Ona uHBECTMUMIA Hawero ¢oHAa B obavraumy mail B OCHOBHOM CTas
NONIOXKUTENIbHBIM MecALeM. B TeyeHne mecsaLa NPoLEeHTHbIe CTaBKM MO rocyAapCcTBEHHbIM 06/1MrauMaM NpaBuUTe/IbCTB €BPO30HbI YMEHbWUAKUCH. Mpexae Bcero
cnag KocHynca bymar ¢ 6onee AAUTENbHBIM CPOKOM [0 MorawweHus. ECM NpoLeHTHbIE CTaBKM MO 2-1€THUM HEMELLKUM rOCYAapCTBEHHbIM 06AMraLumUaAm ynanm Ha
3 6a30BbIX NYHKTA, TO CTaBKM No 10-n1eTHUM roc.o0b6auraumam cHU3UAMCL Ha 13 6a308Bbix NYHKTOB. [0 CPaBHEHMIO C HEMELKMMWU 06MraLmamm, pUCKOBasA MapiKa,
T.€. AONONHUTENbHbIN NPOLEHT, No 06anraumam cTpaH nepudepum espo3oHbl (UTanmm n UcnaHum) octanacb NPUMEPHO Ha TOM e ypoBHe. [0 COCTOAHMIO Ha
KOHeL, MecAla PUCKOBble MPeMUU Kak 0Bauraumii ¢ MHBECTULMOHHBLIM PEMTUHIOM, TaK M 06aurauumn 6onee HM3KOro Kayectsa, OcTanucCb 6e3 MameHeHwin. B
noptédene obanraumii GoHaa Mbl OTAAEM NPEANoYTEHNE KOPMOPATUBHbLIM 06AMraLMAM €BPO30HbI C MHBECTULMOHHbBIM PEUTUHIOM (COOTBETCTBYIOLMIA MHAEKC B
mae Bblpoc Ha +0,3%) u obauraumam pasBUBalOLMXCA CTPaH, AEHOMUHUMPOBAHHLIM B €BPO (40XOAHOCTb MHAeKca +0,1%). B oTaMumm oT 6osblieit Yactu
rocyfapcTBeHHbIX 06aMraLmii eBpo30HbI C HeraTUBHbIMM NPOLEHTHbIMW CTaBKaMK, 3TU BUAbI 061Mrauuii npegnaratoT MHBECTOPaM A0X0Z, C NPOLEHTHbIX CTaBOK, a
He pacxoapl.

MepcneKkTuBbl

Mbl coxpaHAem yaenbHbll Bec akumii B GoHAe Ha YPOBHE HUXKe HelTpanbHoro. B nocnegHue mecaupl GpakTopbl, CnocobCTBOBaBLIME POCTY aKLMi (POCT LeHbl Ha
HedTb, YCKOPEHME 3KOHOMMYECKOro pocTa B K1Tae), CKopee TEPA/IM CBOKD aKTyaslbHOCTb. OXMUAAHUA aHAZIMTUKOB O NPUBbLINM KOMMNAHMWI NPOAO/KAT MEHATLCA B
6onee NECCUMUCTUYHOM HaMpPaBAEHUU, XOTA U3MeHeHUs uayT B 6onee meaneHHoM Temne. C TOUKM 3peHUA PbIHKOB aKLM OTpULATE/IbHOE BAUAHUE MOMKET
OKa3aTb NoAbem 6a30BbIX NPOLLEHTHbIX CTABOK CO CTOPOHbI PeslepanbHOro Pesepsa B UIOHE UM B MtoNe. B €BA3M € Tem, YTO MaKPOIKOHOMUYECKME NOKA3aTENN,
onybaMKoBaHHbIE B KOHLLE Masi U Hayasie UIOHSA, OKasanucb cnabee oXunaaemblix, CHOBA BO3HUK/IM ONACeHMA NO NOBOAY TEMMNOB 3KOHOMMUYECKOTo pocTa B Kutae u
B CLLA. BepoATHO, YTO UIOHBCKME NOIUTUYECKME COBbITUA YBENIMYAT TYPOYNEHTHOCTb Ha GUHAHCOBBIX PbIHKax. B BennkobputaHum 23 nioHsA NpoiaeT ronocosaHme
no Bonpocy uYneHctBa B EBponeiickom Coto3e. HECKONbKMMU OHAMM NO3Ke 3anjaHMpoBaHbl BHeoYepeHble NapaameHTCcKMe Bblbopbl B McnaHun. Mol cuutaem
BEPOATHbIM, UTO rpa)aaHe BenuKobpuTaHUWM nopaep:KaT UNEHCTBO cBoel cTpaHbl B EC. Mo mepe NpuBAMNKEHUA TFONOCOBAHWA pPe3y/bTaTbl OMNPOCOB
06LWECTBEHHOr0O MHEHUS MOTYT Cepbe3HO MOBAMATL Ha ero ucxod. B McnaHuMM He CTOWUT »KAaTb KapAWMHANbHO MHbIX Pe3ynbTaToB BblGOPOB B CpaBHEHME C
Bblbopamu B gekabpe. Ona GUHAHCOBLIX PbIHKOB 3TO 6b1/10 6bl HEATPaIbHBIM peLleHnem.

B pervoHasbHOM paspese Mbl NPOAO/IKUM YAEPKMBATb YMEHbLUEHHbIE MO3WULMU B €BPONENCKUX aKuuax, T.K. npubauKatolweeca ronocosaHne no Brexit
YBE/IMUMBAET HACTOPONKEHHOCTb MHBECTOPOB OTHOCWUTENbHO PerMoHa. Kak MUHMMYM [0 CEepefMHbl MIOHA Mbl COXpPaHWM 6ONbWWIA yAENbHbIA BEC aKUui
pa3BuBalOLLMXCA PbIHKOB. BoccTaHOBNEHME LieHbl HAa HedTb U CHUMKEHWE Map»KU1 3a KPeAUTHbIN PUCK NOAAEPKUBAIOT aKLMM 3TUX PbIHKOB.

PUCK 3MEHEeHUA NPOLEHTHbIX CTAaBOK B NopTdene obamraumii CoxpaHaeTca Ha OTHOCUTE/IbHO HU3KOM ypOBHe. ITO 03HaYaeT, YTo Mbl NpeanoymTaem obauraumm c
6onee KOPOTKMM CPOKOM A0 noraweHusa. MNocne pa3oyapoBaHMA OT MAMCKOro oT4yeTa No pbiHKY Tpyaa B CLUA npoueHTHble CTaBKM MO AOATOCPOYHbIM
rocyAapCTBEHHbIM 06MraLmam eBpO30HbI CHU3UIUCL A0 PEKOPAHO HWU3KOTO YPOBHSA. Mbl CYMTAEM, YTO BEPOATEH POCT NPOLLEHTHbIX CTaBOK. BEPOATHO, B KOHLE
roa v B cneaylowem rogy 3a cyet 6a3oBbix 3GpHEKTOB, CBA3AHHbIX C LLEHOW Ha 3HEPruto, YCKOPUTCA TEMM MHOAALMM B €BPO30HE. ITO AO/IKHO NPUBECTU K POCTY
O0NTOCPOYHBIX NMPOLEHTHbIX CTAaBOK.

YaenbHbli BEC BbICOKOKQYECTBEHHbIX KOPMOPATUBHbIX 06/Mrauuii ¢ KOPOTKMM CPOKOM A0 MnoraweHus 6bin yBennyeH, T.K. 8 uioHsa EBponelickuii LleHTpobaHK
HaYyMHaEeT MOKynaTb KOPNopaTUBHbIe 06AUraLMK. ITO OKAMKET MOJOKUTENBHOE BANAHNE HA KPAaTKOCPOUHbIE KOpNopaTUBHbIe 06Auraumm, NoALepKUT obauraunm
MHBECTULMOHHOIO YPOBHSA, KaK Knacc. Pe3ynbTaTbl ronocoBaHWa no Brexit HecyT puUCK Ana KOpnopatuBHbIX obauraumii. Mo HawWmMm OueHKam BAUSAHME
MasIoBEpOATHOrO OTPULATENIbHOTO MCXOAA FON0COBAHUA Ha 0BMrauum MHBECTULMOHHOIO YPOBHA CMAMYaeTca BO3MOXHOCTbIO, YTo EBponeickuii LieHTpobaHkK
YBENNYUT 06bEM CBOMX MOKYMOK.

*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.



