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MeHcnoHHbIM doHa Swedbank K3 (CtpaTterna pocrta) — 3TO AOroBOPHON WMHBECTULMOHHBIN ¢oHA,
CO3faHHbIN ana obecnedyeHun obsasaTenbHOW HakonuTenbHoW neHcuw. Lenbto PoHaa asnsetcs
[LO/ITOCPOYHBIV POCT ero akT1BoB. PoHA BKNaAbIBAET A0 50% CBOMX aKTUBOB B aKLMK, POHAbI aKLUM 1
NpoYMe CXOMKME C aKUMAMU MHCTPYMeHTbl. OcTanbHas yacTb umyliectsa PoHaa MHBECTUPYETCA B
06AMraLmm, MHCTPYMEHTbI IEHEKHOTO PbIHKA, BKNaAbl, HEABUMKUMOCTb U NPOUME aKTUBbI.
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Yucraa ctoumocTb nas poHaa (NAV)
Yucran CTOMMOCTb akTMBOB GoHAa

CpeaHaA nnata 3a ynpasneHme**
MnaTa 3a BcTynneHue B GoHA
Mnata 3a BbixoA 13 doHAa
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CHavyanaroaa 1mecay 3 mecaua 1rop
DNoxoaHocTb* 1.0% 1.6% 2.6% -1.1%
B pacuete Ha rog -1.1%
2008 2009 2010 2011
DNoxoaHocTb* -29.1% 12.2% 9.9% -3.2%

PacnpepeneHue noprédens akumii

Vanguard S&P 500 Index Fund ETF Shares USA
iShares Core S&P 500 ETF (USD) ETF

Vanguard FTSE Japan UCITS ETF

UBS ETF — MSCI EMU UCITS ETF

Swedbank Robur Access Asien

PacnpepeneHue noptdens obaurauuii

Allianz Euro Oblig Court Terme ISR |

iShares Core Euro Corporate Bond UCITS ETF
iShares Euro Corporate Bond Interest Rate Hedged
Deposit - Swedbank AS (EUR)

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
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MOBbIWEHHbIV PUCK
Hanbonblinii BO3MOXHbI

MOHWUKEHHbIN PUCK
HanmeHbLLINI1 BO3MOXHbI
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YKasaHHble B LLIKa/ie KaTeropun OCHOBaHbI Ha KonebaHun

cToMmocTu umylectsa oHAa 3a nocaegHUe NATb fleT.
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* CTOMMOCTb Nast GOHAA C TEHEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXKATLCA. [loXOAHOCTb GOHAA B NPEAbIAYLIME NEPUOALI BDEMEHU HE ABNAETCA OBELLAHMEM WU OTCbIKOM K AOXOAHOCTU GOHAA B

nocneaytolLne NepuoAbl BpEMEHH.

** MeTogMKa pacyeTa cpeaHeit naaTbl 3a yrpasneHue akTMBamu GOHAA NPEACTABEHA B NPOCMEKTE 06A3aTe/IbHbIX MEHCUOHHBIX GOHA0B.

HacTOAWMI AOKYMEHT M COAEPIKALLAACA B HEM MHPOPMALMA HE MOMKET PAacCCMATPUBATLCA B KAYECTBE COBETA MAM KOHCY/bTaLWW MO MHBECTMPOBAHMIO. [MOKANYIACTa, O3HAKOMBLTECH C YC/IOBUAMU W
npocnektamn GpoHAOB B MHTEpHeTe no aapecy www.swedbank.ee/fondid. Ana nonydeHus [ONOAHUTENLHON MHGOPMALWK NPOcUM obpaLlaTbca B CAysKOY WHBECTULMOHHOW MOAAEPHKKU KANEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 o 18:00 uau nocetutb 6anskaiwee otaeneHve Swedbank.



MeHcnoHHbIN hoHp Swedbank K3 (CTpaTerus pocTa)

31 uions 2016

[JoxopHocTb NeHcnoHHoro doHaa Swedbank K3 B uione coctasuna 1.6%. [loxogHOCTb € Havana roga coctasnset 1.0%.

0630p pbIHKa

Mionb 6611 6orat cobbITUAMM Ha GUHAHCOBBIX PbIHKAX. HECMOTPA Ha TO, YTO NOMbITKA rOCYAAaPCTBEHHOTO NepeBopoTa B TypL MM NPUBENA MECTHbIE PbIHKM aKLMI K
pe3Komy MaAeHUI0, BaXKHOCTb M 3HAYMMOCTb 3TOrO CObbITUA Bblna, CKopee, N0KanbHOU. B rnobanbHOM macwtabe No pbiHKaM aKLUM U KpeaWUTHbIM pbiHKaMm,
HanpoTMB, NpPoKaTUNacb BOAHA ONTMMM3MA. C OAHOW CTOPOHBI, PbIHKM MONYYUAN NOALEPNKKY OT MOKasaTesell SKOHOMMYECKOW CTAaTUCTUKM U MO3UTUBHOMO
nepuoga npubbinn. C Apyroi CTOPOHbI, HEMANIOBAXKHYIO PO/b Cbirpana BAUTasA LEHTPOBaHKamMM B PbIHKK JIMKBUAHOCTb. Kpome Toro, 06aurauumn ¢ KpeauTHbIM
PUCKOM MOAAEPKAN CMPOC, YBEAMUMBLUMIACA 6narofapsa akTUBHOMY 3anycKy eBPONencKUM LeHTPOBaHKOM Mporpammbl MOKYMKW obauvraumii npeanpuaTui.
[OunHamuKa LeH Ha cbipbe bblna pasHoOHanpaseHHOM — LieHbl Ha 30/10TO POC/M, A LieHbl Ha HedTb Naganu.

B CLUA oTyeTbl pbiHKa TpyAa U B WIOHE, U B MI0/Ie BbiAN 3HAUUTENBHO /lydlle OXMAAEMbIX M YKa3blBasu Ha TO, YTO NPeAnpUATUA NPOLO/MIKAIOT HaHUMaTb
paboTHMKOB. Mocne cnabbix NoKasaTenen CTaTUCTUKK PbIHKa TPYAa B Mae, HeonpeaeeHHOCTb B OTHOLWEHUN NPOAOIKEHUA TEHAEHLMM K YCUNEHMIO PbIHKA TpyAa
yeununach. PocT B ceKTope pO3HUYHOM TOProB/AN U MHAMKATOPbI NOTPEBUTENIBCKOTO f0BEPUA OCTABAINChL HA AOBOJIBHO CUBHOM YPOBHE, CBUAETENLCTBYA O TOM,
yTo noTpebutenn B CLUA He yTpaTuAM nHTepeca K HOBbIM NPOAYKTam U ycayram. Tem He meHee, B uiosie PesepanbHblii pe3eps He CTan NOBbIWATb NPOLEHTHbIE
CTaBKW, OYEBUAHO, HE KeNnas BHOCUTb CBOWM BK/IaA B NOBblleHME HecTabuabHOCTU GpUHAHCOBLIX PbIHKOB BCieacTBue pedepeHayma o bpekcute. 3assneHue
depepanbHoro pesepsa b6bi10 OKpalleHo B bosiee pagysKHble TOHA, Yem Npeapblaylee, U Heb3A UCKIYATb, YTO POCT 6a30BbIX NPOLLEHTHbIX CTABOK NpousonaeT
ewgé B HblHewHem rogy. Mpubbiam npegnpuaTuii B CoeanHEHHbIX LLTaTax BO BTOPOM KBapTasne NpeB30Wan OXUAAHUA aHANUTUKOB, YTO OKa3aio MOALEPXKKY
pbIHKaM akumit Kak CLUA, Tak 1 rnobanbHbIM.

B EBpone B LeNOM BO3MOKHbI BpeKcUT MoKa He OKasan CyLecTBEHHOrO B/AMAHUA Ha 3KOHOMUYECKWI pocT. B To e Bpems, B COeAUHEHHOM KOpO/aeBCTBe
nepsble NPU3HAKM 3TOrO BANAHMUA YXKe BUAHbI — B MPOMbILLNEHHOM CEKTOpe MHAEKC YyBCTBA YBEPEHHOCTUN Cpean MeHeaKepoB NO 3aKyMKam B UI0/1e 3HAYUTENbHO
CHU3WUACA. AHIIMIACKMI LeHTPOBaHK B Hayane aBrycta noHu3un 6asoByto MPOLEHTHYIO CTaBKy W pacwMpua Nporpammy MOKynKW 06auraumii, Hayas npu 3Tom
NOKYNKYy KOpnopaTtueHbIX obauraumii. BBIM B eBpo3oHE BO BTOPOM KBapTasie MOBbICW/CA, KaK M OXKMAanocb, Ha 1,6% No CpaBHEHUIO C TEM Ke Mepuosom
npownoro roga. B Ucnanmm n FepmaHnm pocT 6bia CUABbHBIM, @ KOHBIOHKTYpa Bblia cnabee Bo PpaHumm 1 Utanuun. YckopeHue nHoaLuMM B €BpO30oHe B Utone
6bIN0 HE3HAYMTENbHBIM, HO YyTb 60/1e€e BbICOKMM, YEM MPOrHO3MPOBasOCh.

HecmoTpa Ha cnabblii pocT M NPAKTUYECKU OTCYTCTBYHOLLYIO MHOAALMIO, ATIOHCKUI LLEeHTPOBAHK NPUHAN peLleHUE B NONb3Y NNLWb HE3HAYUTENbHBIX U3MEHEHWI
KPeAUTHO-AEeHEXHON NOMUTUKU. B TOXe Bpems, ANOHCKOe NpPaBUTENbCTBO OO6BABUIO O HOBbIX BIOAMKETHO-NONUTUYECKUX CTUMYINPYIOLWLMX Mepax, KoTopble,
04YeBUAHO, MO3UTUBHO MOBAMAIOT Ha 3KOHOMMUYECKMI POCT ANOHMM B BaMKaWwmMe rogbl. POCT 3KOHOMUKM KuTas BO BTOpOM KBapTane coctasun 6,7% no
CPaBHEHUWIO C aHANOTMYHbIM MepUoAOM MnpoLuioro roga. CTaTUCTUKA NPOM3BOACTBA MPOMbILIIEHHOW NPOAYKLMU U SKCNOPTA TaK¥Ke yKasblBaeT Ha YCKOpeHue
pocta B TeYyeHWe KBapTasa. B To e Bpems, HEraTMBHO, YTO MECTHble WMHBECTULMM OblIM CPaBHUTENbHO CNAabbIMM WM OMUPANUCL, MPEXKAEe BCEro, Ha
rocyfapcTBeHHbIM cekTop. B Typuuu npousowna nonbiTKa rocy4apCTBEHHOrO NepeBopoTa; OHA He yAanacb, HO B CTpaHe 6bl1o 06bABNEHO YpesBblyaliHoe
NOJNIOXKEHWEe, U COMPOBOXKAAOLWAA ero HecTabuNbHOCTb OYEHb HEraTMBHO OTPAXKAeTCcA Ha MHBeCTUUMAX. MpU 3TOM rocyaapcTBO HY)KAAEeTCs B MHOCTPAHHOM
KanuTtane, 4tTobbl PUHAHCUPOBATL 3HAUUTENbHDIN AePULUT cHETa TEKYLLMX OnepaLmii.

B vtone cambiMU CUAbHBIMK PErMoHaNbHBbIMM PbIHKaMKM B Halem nopTtdene akuuit ctanu bantuka (+5,8%; Bce AaHHble MO AOXOA4HOCTM MPUBEAEHLI B €BPO) U
AANOHMA, KOTOPas [0 CUX MOp B TeyeHue rofa AEeMOHCTPUMPOBAia BECbMa CPeaHIo A0XOAHOCTb (+5,7%). Mo-npeskHemy MO3UTUBHO POCAU aKkuuMu JIaTUHCKOM
AmepuKkm (+4,7%). AKuMM pa3BUBAIOLLMXCA CTPaH A3uK 3aBepwmnan mecal Ha 6osiee BbICOKOM ypoBHe +4,1%. EBponeiickne pbiHKM aKuuiA, OKa3aBLWMeCa Noa
onpegeneHHbIM AaBNEeHNEM BCEeACTBUE U3MEHEHWN, CTaBLIMX pe3ybTaTom pedepeHayma o bpekcute, Bbinrpanu B LeHe 3,5%. U xoTA No cpaBHEHWUIO C HUMM
pesynbTaTbl PbIHKOB aKumit CLUA, rae 3a mecau, poct coctasun +3,0%, KaxKyTca 6onee CKPOMHbIMK, CieayeT NpU3HaTh, YTO Ha pbiHKax akumit CLUA pesynbTaT 6bin
OOCTUTHYT OT MCTOPUYECKM OYEHb BbICOKOTO CPAaBHWUTEILHOMO LIEHOBOrO ypoBHA. Kpome Toro, MHAEKC aKuumit S&P ycTaHOBMA B UtONE HOBbIN UCTOPUYECKMIA
pekopa. EBpo B utone ycunmnca otHocutenoHo gonnapa CLUA Ha 0,6%. Akuuu LieHTpanbHoM 1 BocTouHol EBponbl 33 mecal, notepsann B ctoumoctu 0,4% —
cnaboCTb TYpeLKoro pbiHKa akLMil KOMNEHCUPOBAA CUAA APYTNX BOCTOYHO-€BPONENCKUX PbIHKOB aKLMiI, Npexae Bcero, Yexmumn u BeHrpun.

[ins 061MraLMOHHbIX aKTMBOB Hallero GoHAA U0/Ib TaKKe Bbll O4EHb MO3UTUBHBIM MECALLEM, HECMOTPSA Ha TO, YTO B TEYEHUE MECALLA 3HAYUTE/IbHBIX USMEHEHUI
NPOLEHTHbIX CTaBOK MO rOCyAapCTBEHHbIM O6/MrauMaM CTpaH €BPO30Hbl He npowu3owso. Ecav no 2-nNeTHUM HEeMeLKUM rocyfapcTBEHHbIM obauraumam
NpoLEeHTHaA CTaBKa NoBbicMaach Ha 4 6asnCHbIX NYHKTa, TO Mo 10-1eTHUM — ynana Ha 5 6a3uncHbIX NYHKTOB. B TO e Bpems, obauraumm ¢ KpeguTHbIM PUCKOM
6bInM NoaaepKaHbl BbIKYNOM 06/1MraLuin Co CTOPOHbI LeHTPObaHKOB, M MPeMUK 3a PUCK, KaK B clyyae 0b6auraumin ¢ peMTMHIOM MHBECTULMOHHOIO YPOBHSA, TaK U
obauraumnii bonee HU3KOTO KavyecTsBa, 3HAYUTE/IbHO CHU3UAUCL. Ha OCHOBaHMM AaHHbIX, OMY6AMKOBAHHbBIX €BPOMENCKMM LEHTPOBAHKOM, BUAHO, YTO B Utone
UHCKMI LeHTpobaHK, B paMKax NMOKYNKW KOPNopaTUBHbIX 06auraLmii, Kynun cpeam npounx obauraumm Eesti Energia co cpokom noraweHus 2023 r. 3To npuseno
K TOMY, 4TO, HECMOTpPSA Ha BeCbMa CpefHue pesyabTaTbl MPeAnpUATUA BO BTOPOM KBapTane, LieHa Ha ero obauraumm pesko nogHsnack. B noptdene obnuraunii
boHAa cpeamn aKTMBOB pasHbIX KAACCOB YCMIMIUCL KOPMNoOpaTUBHble 06AMraumyM eBpO30HbI MHBECTULMOHHOMO Knacca (1,7%) u obauraummn pasBuBarowmxcs
PbIHKOB, 4EHOMMHUPOBaHHbIE B €Bpo (1,9%).

MepcnekTuBbl

[ona akumit B doHAe MO-NpexHemy OCTAaeTCA HUKe OObIYHOTo YpoBHA. LieHbl akuuii rnobasbHO MOAHANMCL OYEHb BbICOKO, B TO e Bpemsa, npubbiin
npeanpuATUA NPOAOIKAIOT AEMOHCTPUPOBATL TEHAEHLMIO K CHUXKEHUIO, HECMOTPA Ha TO, YTO, B CPAaBHEHWUW C MPOrHO3aMMU aHa/ZIUTUKOB, NOCAeAHWUIA nepuos,
npubbineit 6oin B CLUA no3utueHbiM. CaMu NpeanpuATMA Tenepb NPOrHO3MPYIOT 6onee BbICOKY NPUbbINb, U 3TO MOBLIWAET BEPOATHOCTb HEMPUATHBIX
clopnpusos. B 6auKalilune mecaLbl LeHbl akLMUiA MOTYT OKa3aTbCA MO AaBNEHUEM TaKKe B CUAY Pa3IMYHbIX NOTEHLMAIbHO BaXKHbIX 417 SKOHOMUKM U PbIHKOB
NOANTUYECKMX COBLITUIA, B Nepsyto ovepesb, pedepeHagyma No KOHCTUTYUMM B UTanum n npesnaeHTckux Bbibopos B CLUA. C peroHanbHOM TOUKM 3peHUs, Mbl
HamepeHbl COXPaHWTb MEHbLUYIO OO €BPONEWCKMX akuui. Mbl oTAaem npeanoyTeHMe aKUMAM pas3BuBalOLLMXCA pPbiHKOB, AnoHun un CLUA. AKummn
Pa3BMBAIOLLMXCA PbIHKOB NOAAEPHKUBAIOTCA YBENNYEHNEM MHBECTULMIA NopTdena n ocnabneHnem Kypca f0n1apa. IKOHOMUKY ANOHUM NOAAEPKUBAET HANOTOBO-
6roAXKeTHbIN cTumyn, a akumu CLLA npeanaratoT CpaBHUTENBHO BbICOKYHO JOXOAHOCTb B YCI0BUAX NAafEHUA PbIHKA.

B noptdene obauraumii Mbl COXpaHAemM PUCK U3MEHEHWUA NPOLEHTHbIX CTaBOK Ha OTHOCUTE/IbHO HU3KOM YPOBHE. 3TO 03HayYaeT, YTO Mbl OTAAeM NpeanoyTeHue
061MraLMAM C KOPOTKMM CPOKOM A0 NoralueHus. MPoLEeHTHbIE CTaBKM NO rocyAapcTBeHHbIM 06Mraumam cTpaH €BPO30HbI OCTAKOTCA Ha O4EHb HU3KOM YPOBHE, U
Mbl CYMTaEM, YTO Tenepb NPOLEHTHbIE CTaBKK ByayT, CKopee, NOAHUMATLCA. BEPOATHO, UTO B KOHLE roAa v B Ha4ane cieaytolero Temnbl UHOGAALUKU B €BPO30OHE
yBenmyaTca. 3T0 MOXKEeT MPOU30iITH, NO KpailiHel mepe, B pesynbTate adpdeKkTa 6asbl OT U3MEHEHUA LLeH Ha SHeproHocuTenun. B cBoto ouepesb, yckopeHue
MHOAALMN MOXKET NPUBECTU Y POCTY NPOLLEHTHBIX CTaBOK. HECMOTPA Ha CHUXKEHWE PUCKOBOM A0XO4HOCTM 06NMraL il BbICOKOTO KayecTsa npeanpuaTtuii Esponsl,
B MON1e Mbl NO-NPEXKHEMY NMO3UTUBHO HACTPOEHbI B OTHOLIEHUWN NEPCNEKTUB AAHHOTO KNAcca akTMBOB. Mbl OXKMUAAEM, YTO CNPOC HA KOpropaTuBHble 0bauraumm
6yAeT ocTaBaTbCA BbICOKMM, MOCKO/IbKY OHW MpeasaraloT anbTepHaTuBbl ¢ 60see BbICOKOW MOTEHLMaNbHOW AOXOAHOCTbIO OCYAapPCTBEHHbIM 06auraumam
€BPO30HbI, KOTOPbIE TOPFYIOTCA MO OYEHb HU3KMM NPOLEHTHBIM CTaBKaMm. LieHbl KOpnopaTuBHbLIX 06aMraumii NOAAEPKUBAIOTCA TaKKe NPOrpPammoi MOKYMnKu
obMraumnin eBponeiickoro LeHTpobaHKa.

*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.

* CToumocTb nas GoHAa C TeHEeHMEM BPEeMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [Joxo4HOCTb GpOHAA B Npeaplayliue nepuodbl BpeMeHU He ABnaeTca obelaHnem Uam OTCbINIKOM K AOXOAHOCTM GpOHAA B
nocneaytoLye Nepuoabl BpeMeHu.

** MeToAWKa pacyeTa cpefiHell NNaThbl 3a ynpasaeHne akTeamu GoHAa NpescTaBneHa B NpocnekTe 06A3aTeNIbHbIX MEHCUOHHbBIX GOHA0B.

HacToAwwwiA JOKYMEHT M cofepiKalanca B HeM MHGOPMALMA He MOMKET PacCMaTpUBaTbCA B KayeCTBE COBETA MM KOHCY/bTaLMM MO MHBECTMPOBAHMIO. MoXanyicra, 03HaKOMbTECH C YCIOBUAMMU U
npocrektamu GoHAOB B MHTepHeTe mno agpecy www.swedbank.ee/fondid. [ns nonyyeHws [ONOSHUTENbHOW MHPOPMALMM Npocum obpaiatbes B CaysKby MHBECTULIMOHHOM MOAAEPKKU KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no pabouum aHam ¢ 8:30 o 18:00 uau nocetutb 6anaiiwee otaeneHve Swedbank.



