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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
~ 0, o aoxoan anoxoan

[,0NTOCPOUHBIN POCT ero akTMBoB. PoHA BKagbIBaeT A0 50% CBOMX aKTUBOB B akumM, GOHAbI aKLMI 1 TEEEE BRRE

npoumMe CXOXKMe C aKUMAMM MHCTPyMeHTbl. OcTanbHas yacTb umyliectsa ®PoHaa WHBECTUpyeTca B

YKasaHHble B LUKaNe KaTeropmMm oCHOBaHbl Ha KonebaHum
06I1MFaU,MM, UHCTPYMEHTbI AeHEXHOro PbiHKa, BKAa[bl, HEABUXMUMOCTb U NPOYMNE aKTUBbI. P

CTOMMOCTU nmyuiecrtea (DOH,D,a 3a nocnegHue NATb NeT.

Bos1aTUABbHOCTb JOXOAHOCTU (AaHHbIe 3a 3 roaa) 4.9%
Ynpasnawowas KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTenb poHaa Katrin Rahe
[of ocHOBaHuMA 2002
1.9%
O6auraumm n
Yucraa ctoumocTb nas poHaa (NAV) 1.14451 EUR 20.3%
Yucraa cToMmocTb akTMBOB PpoHAa 689 100 836 EUR 39.1%
= AKUMN
CpeHAA NnaTa 3a ynpasneHue** 1.00% [leHbIv 1 Aen03uThI
Mnata 3a BcTynneHune B GoOHA, 0.0%
Mnarta 3a BbIXOA U3 poHAA 1.0% 38.7%
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CHayanaroga 1 mecay 3 mecauya 1lrop 2ropa 3ropa 5netr  cco3paHua
DoxopHocTb* -0.6% 0.2% 0.9% -2.3% 4.8% 12.3% 20.9% 79.1% 17.8% UeHTpanbHas n
B pacuete Ha roa -2.3% 2.4% 3.9% 3.9% 4.2% 63.4% Boctouas
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 7.8% EUR 77.6%
iShares Core S&P 500 ETF (USD) ETF 3.9% UsD 12.8%
Vanguard FTSE Japan UCITS ETF 3.8%
UBS ETF — MSCI EMU UCITS ETF 3.6% GBP 4.1%
Swedbank Robur Access Asien 3.2% SEK 3.8%
PacnpepgeneHue noptédens obauraymii Aons
Allianz Euro Oblig Court Terme ISR | 7.5% CHF 1 1.2%
iShares Core Euro Corporate Bond UCITS ETF 4.7% TRY | 0.4%
Deposit - Swedbank AS (EUR) 4.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedgec  4.3%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 3.6%

* 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 B uioHe coctasuna 0.2%. [loxoaHOCTL € Havana roga coctasnset -0.6%.

0630p pbIHKa

WioHb Ha PpMHAHCOBBIX PbiHKaxX NpoLuen nog 3Hakom bpekcuTa (Brexit, Bbixos BennkobputaHum us coctasa EC). PesynbTaTbl rosiocoBaHua Ha pedepeHayme no
BpeKcuty yamMBuAKM, Kak 0bLeCcTBEHHOCTb, TakK U MHBECTOPOB. OCHOBHbIE BUAbI aKTUBOB HALIEro MeHCUOoHHOro ¢doHaa Benun ceba He NPOCTO NMepemeHYMBo, a
NPaKTUYECKM «CKaKanu» B pasHblX HanpaBaeHuAax. MecaAl, 3aBepLunacA NO3UTUBHO ANA aKLMI Pa3BUBAIOLLMXCA PETMOHOB U ANA 06AUraLMil C HU3KUM YPOBHEM
puvcKa. JlaTMHOaMepPUKaHCKME PbIHKM aKLMI BbIPOCAW B €BPO UcuncneHnn 6onee yem Ha 12%. MNpoueHTHble CTaBKM NO 06AUraLMAM OCHOBHbIX CTPaH €BPO30HbI B
KOHLLe MIOHA YCTAaHOBW/IM HOBble PeKOpPAbl MO MWHWMAJbHBIM 3HaYeHMAM. [NA MMeloLWMUXCA MHBECTOPOB 3TO MPUHECNO CePbesHbI BbIMIPbIW B LEHE.
MpoueHTHble CTaBKM MO 10-N1eTHUM HEeMELKUM rocyAapCTBEHHbIM OBAUraLMAM B WIOHE BMEPBble MPOLUU HUNKE HYNEeBOW OTMETKU. CTOMMOCTb aKTUBOB Tex
pervoHoB, KoTopble Hanbonee cBAsaHbl ¢ BpekcuTom, B AeHb pedepeHayma pesKo ynana. Tem He MeHee, K KOHLY MecALa noTepsaHHoe Bbln10 BOCCTaHOBEHO.

B npepasepun pedepeHayma B BenmkobputaHumn Hanbonbluee BAMAHME Ha PUCKOBbIE BUAbI aKTMBOB OKa3blBaau pe3ybTaTbl ONPOCOB 0OLLECTBEHHOrO MHEHMA.
[Jonro pgepxaswuecs 6onee paHHWE NPOrHO3bl B NEPBOM NMONOBUHE MIOHA Havanu BCe 6OMbLUE CKAOHATLCA B NOJIb3y CTOPOHHUKOB BbiXxoaa M3 EC. EBponeiickue
PbIHKM aKUMI pesko ynanu (npumepHo Ha 9%). Yb6uiicTBO AenyTata napnameHTa, NOALEPIKMBABLUErO COXPAHEHME YNEHCTBA, BPEMEHHO MPUOCTAHOBUIO
KaMNaHW1 U YBEIMYMNO YBEPEHHOCTb GUHAHCOBBIX PbIHKOB B TOM, YTO CTOPOHHMKM YneHcTBa B EC 6yayT B 6onblumnHcTBe. M03TOMY B TeYeHWe Hepenu nepeg
pedepeHAyMOM Ha pbIHKax npeobnasan onTUMM3M, eBPONENCKUIN MHAEKCHI aKLMIA BOCCTAHOBUIUCHL MOCAE NajeHNA B Havane mecaua. PesyabTaTbl rON0OCOBaHMA,
NPOTMBOMOJIOXKHbIE OXUAAHUAM, CTaNN ANA PbIHKOB LWOKOM. B cneaytowme aBa aHA nocne pedepeHayma Ha GUHAHCOBBLIX PbIHKAX LAPUAM OYEHb MpayHble
HacTpoeHus. EBponeickue pbiHKK akumit ynanv noutu Ha 10%. Mpu 3TOM NOTEPU PbiHKa aKLMii BenMKobpuTaHUM B MeCTHOM BastoTe 6blv BECbMa CKPOMHbIMMU.
lopaspo 6onee cepbe3Hbim CTano ocnabneHve GpyHTa CTEPAUHIOB K €BPO: OKONO 8% 3a 2 AHA.

NHAeKc yBepeHHOCTU pyKoBOAMTENEN NO 3aKyMKam MPOMBbILNEHHOTO CeKTopa eBPO30HbI, ONy6/IMKOBaHHbLIN B WUIOHE, OCTasCA NPaKTUYECKM HEM3MEHHbIM. B
cdepe ycnyr 3HayeHue MHAEKCA CHU3UNOCL Ha 0,8 NYHKTOB A0 52,4 NyHKTOB. B TeUeHWe cnepytolmx MecaLEeB CTaHeT ACHO, Kak pedepeHaym B BennkobputaHum
NoBAWAET Ha NepcrneKTUBbl pocTa B EBpone. OyeHb cnabble cTaTUCTUYECKME NOKasaTenu pbiHKa Tpyaa v chepbl yenyr CLUA, onybavMKoBaHHbIE B UIOHE, BbI3BaAM
OMaceHnAa y WHBECTOPOB KacaTe/lbHO BO3MOMKHOIO 3amefieHua 3KoHomuyeckoro pocta B CLUA. Mpouve MHAMKATOPbI He CBUAETeNbCTBYOT O cnabocTtu
aMepUKaHCKOWM IKOHOMUKK. Bce ke M3-3a TypOYNEeHTHOCTU Ha PblHKax, BbI3BaHHOW BpeKkcuMTOom, cumTaeTcA ManoBepoAaTHbIM, YTo PepepanbHblii Peseps CLUA
NPOAO/IKUT NOBBIWATHL NPOLEHTHbIE CTaBKM B NpexXHeM Temne. MoJobHble 0XMAAHWA, B CBOIO OYepesb, 4NN TONYOK K POCTY Ba/ItOT Pa3BUBAOLLUXCA PETMOHOB.
Mo nToram mecsua eBpo oTHocUTeNbHO aonnapa CLUA octanca B Hebonbwom muHyce (-0,23%).

B MlOHEe caMbiM CUAbHBLIM PErMOHaNbHBIM PbIHKOM B Halem noptdesne akumii ctana JSlaTuHckas Amepuka (+12,1%; Bce gaHHble NO 4OXOAHOCTU NpUBEAEHbI B
eBpo). bosbLwas YacTb pocTa 6bina BbI3BaHbI YKpenieHnem 6pasnibCKoro peana. BHe COMHeHMA B NO3UTUBHOM K/OYE WK aKLMKU Pa3BUBAOLLMXCA CTPaH A3uun
(+3,3%). A BOT pbIHKM aKumii LleHTpanbHOM M BocTouHoM EBponbl, M3-3a cBoei cBA3u ¢ EBponoit notepanu 3,4%. Mpu 3ToM TypeLKMe akLuu 3aBepunim mecal, B
natoce 6aarogapa yKpenneHuto santotbl. Cpeam pasBuTbIX PEFMOHOB Jlyylle BCEro Aena Wan Ha pbiHKe akumii CLUA (+0,8%). 3anagHoeBponeinckme akummn B KoHue
MecALa BCe e 0CTanncb B MUHyce (-4,3%), TaKKe, Kak U AnoHckue (-1,9%). BpeKkcuT Mwb HEMHOTO 3a4en 6aNTUIMCKME PbIHKKU aKLMiA, KOTopble CTabuabHO pocau
Ha NPOTAXEHUN MHOTUX MecALEB. BanTUCKMe aKL MM 3aBEPLUNIM UIOHb CO CHUMKEHUEM BCero Ha 1%.

[na nonroBbix aKTMBOB Halwero ¢oHAa MIoHb Bbin MO3UTUBHBIM MecALeM. 3a MecAL, NPOLEHTHbIe CTaBKU MO rocyAapcTBEHHbIM 06AMraLmMamM CTpaH eBPO30HbI
3aMeTHO CHU3WAUCL. Ecv cTaBKa No 2-NeTHUM HEMELKMM FroCcyAapCTBEHHbIM 06iurauuam cHuaunacb Ha 15 6a3oBbix NyHKTOB, TO nNo 10-neTHMM — Ha Bce 27
NyHKTOB. [poLEeHTHble CTaBkM No obovMm Tunam Ob6AMraumini B UIOHE YCTAHOBU/IM HOBblE MUHWMAZIbHblE peKkopabl, KoTopble coctasuau -0,66% u -0,13%
COOTBETCTBEHHO.

Bcnep 3a ronocoBaHnem no Bpekcuty puckosble Npemun, Kak obanraumii ¢ UHBECTULMOHHbBIM PEUTUHIOM, Tak U Bonee HM3KOro KavecTBa, BbIPOC/in. MOCKOIbKY
noptédens obaunraumii oHaa 6611 NO3ULMOHMPOBAH B AOBOBHO 3aLLUTHOM K/HOYE, POCT PUCKOBBIX NMPEMUI1 He OKa3asl CyLLeCTBEHHOTO OTPULATEIbHOTO BAUAHWA.
Mocne ronocoBaHMsA PUCKOBAA MapyKa CHOBA HEMHOIO yMeHbLUMAAchk. [poLeHTHbIe CTaBkM No Bymaram nepudepuiiHbiX CTpaH ABUIasUCb Pa3HOHAMNpPaBAEHHO.
MpoueHTbl N0 WUTaNbAHCKUM TOCYAAPCTBEHHLIM 06/MraLMAM HEMHOrO BbIPOC/AWM, MO WMCMAHCKMM — AaKe CHU3WAKUCL, T.K. pPe3ynbTaT napTuii CTOPOHHWMKOB
Esponeiickoro Coto3a 1 eBpo Ha Bbibopax, NpoweaLnx Ha cneaytolmx nocae bpeKkcuTa BbIXOAHbIX, MPEB30LLEN OXUAAHMA.

B noptdene obnuraunii boHaa n KoprnopaTMBHblie 06MraLmMm eBpo30HbI MHBECTULMOHHOTO YPOBHSA, U 061MraLMmn pa3BMBAIOLLUXCA CTPaAH, AeHOMUHUPOBAHHbIE B
€BpO, 33 UIOHb BbIpOCAn Ha 1,1%.

MepcneKTuBbl

[ona akuuii B poHAe OCTaHeTCA HUXKe 0ObIYHOrO YPOBHSA, HECMOTPA HA TO, YTO B NMPOLUNOM MECALLE Mbl HEMHOTO NOAHANM ee. Mbl cynTaem, 4To MHorme GaKkTopbl,
KOTOpble B MpeablayLume MecaLbl CTocobCTBOBANMN POCTY aKLMiA (POCT LieHbl Ha HedTb, YCKOPEHWe SKOHOMUYECKOTO pocTa B KuTae), ByayT npogonskaTtbes. B To e
BpPeMA, MeCTamu OXWUAAHWUA aHANUTUKOB MO MPUBLIINM KOMMAHWUI CHOBA CTaHOBATCA Bosiee neccMMUCTUUHBIMU. Oxupatolleecs 3amefneHue LMKAa 6asoBbix
NPOLLEHTHbIX CTaBOK CO CTOPOHblI PesepanbHoro Pesepsa ByAeT NONOKWUTENBHO BAWATb HA MUPOBbLIE PbIHKM aKLmii BOObLLE M 0COBEHHO Ha pa3suBaloLLMeca
pernoHbl.

B pernMoHanbHOM paspese Mbl COXPaHUM YMEHbLUEHHYIO 00 €BPONENCKMUX akumMit. HeonpeaeneHHOCTb, BbiI3BaHHaA bBpekcMTOM, BepPOATHO, NMpuUHeceT cnaj, B
3KOHOMMKe BennKobpuTaHuK, YTO, B CBOKO OYepesp, NOBAUAET Ha EBpony U NpMBbLIIBHOCTL €BPOMNENCKUX KOMMNaHWK. Mbl oTAaem npeanodTeHue aKuMam
pa3BuBatOWMXCA PbIHKOB, AnoHnn n CLLA.

B noptdene obanraumin puck UsMeHeHMA NPOLEHTHbIX CTABOK COXPAHAETCA OTHOCUTE/IbHO HEBBICOKMM. TO O3HAYaeT, 4TO Mbl OTAaeM npeanoyteHune obaunrayua
C KOPOTKMM CPOKOM A0 noralueHus. MNocne o6bABAEHWA pe3ybTaToB r0N0COBAHMA NO BpeKcuUTy NPoLLeHTHbIE CTaBKM M MO KPATKOCPOYHBIM, U NO JONTOCPOYHbBIM
rocyAapcTBeHHbIM 06AMUraLMAM CTPaH eBPO30HbI YNanu A0 HOBbIX MUHUMAJIbHbIX 3HaYeHU. Mbl cYMTaem, YTO BO3MOMKHOCTb 3apaboTaTb NPU TaKOM ypoBHe
NPOLLEHTHbIX CTaBOK B CPeAHECPOYHOW NepCcrneKkTUBe BECbMa HeBe/IMKa. Mbl TaKKe CHMTaemM BEePOATHbIM MOBbILLEHWE NPOLLEHTHbIX CTaBOK. BepoATHO, YTO B KOHLLEe
rofia 1 B cnefytowem rogy TemMn MHGAALUM B €BPO3OHE YCKOPUTCA. ITO MOXKET NMPOU30ITU, KaK MMHUMYM, B pe3yabTaTe NoboyHoro adpdekta oT USMEHeHUs LeH
Ha 3HeproHocuTeNnn. YcKopeHne MHGAALMN MOXKET A0KHO NPUBECTU Y POCTY NPOLLEHTHbIX CTaBOK.

Mbl Hafleemca, YTo HebosbLLIOE 3amea/IeHV e TEMTOB SKOHOMMUYECKOTO PocTa B EBpone He OKaXeT CyLLeCTBEHHOTO OTPULIATENIbHOTO BAMAHMA Ha PUCKOBYIO Map3Ky
MO BbICOKOKAYeCTBEHHbIM KOPMOPaTUBHbIM 06/MraLMAM, NOCKO/IbKY MOKYMKa KOPMopaTUBHbIX 0bauraumii EBponeickum LieHTpanbHbiM BaHKOM ypaBHOBECUT
oTpuuaTenbHbIl 3ddeKT.

*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.



