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3TO

[,0roBOPHOM
CO34aHHbI  gns obecneyeHna o06A3aTeNbHOW HAKOMUTENbHOM

neHcun. Llenbio ®oHAaa AaBAAETCA A0FOCPOYHbINA POCT ero akTMeoBs. PoHA, BKAaabiBaeT 40 25%
CBOMX aKTUBOB B aKUuK, GOHAbBI aKLMIA U NMPOYME CXOXKME C aKLMAMMU MHCTPYMEHTbI. OcTasibHan
yacTb umyulectsa doHAa MHBeCTMpyeTca B 06AUraummM, MHCTPYMEHTbl [AEHEXHOro pPbiHKa,

BKNagbl, HEABUXMMOCTb U NPOYMNE aKTUBDI.

Ynpasnatowaa KomnaHua
PykoBoauTens doHaa
loa ocHOBaHuA

ISIN

YucTtan CTOMMOCTb aKTMBOB poHAA
Yucrasa ctoumocTb nas poHaa (NAV)

MnaTa 3a ynpaBnexHue
MnaTa 3a BCTynaeHue B GoHA,
Mnata 3a Bbixog 13 doHAa

Swedbank Investeerimisfondid AS

Katrin Rahe
2002
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0.96817 EUR
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0%
0%

EUR

Yucrasa ctommocTb nas poHaa (NAV)

1.10 -

1.00

0.90 -

0.80 -

0.70

0.60 : : : : : : :
o o < wn O ~ 0 (o2} o — o~ ™ < wn X}
o o o (=] o o o o — L= bl I - - —
i i i i ] ] ] i i i i Q Q Q i
5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

UcTtopuueckas aoxoaHocTb*

C Hayanaroga 1 mecsay 3 mecaua lrog 2roga 3ropga 5 netcospgaHua
[JoxoaHocTb 0.8% -0.5% -0.3% 2.2% 1.7% 45% 151% 51.5%
JoxoaHocTb 3a rog, 2.2% 0.8% 1.5% 2.9% 2.8%
log, 2009 2010 2011 2012 2013 2014 2015 2016
[JoxoaHocTb 7.2% 5.8% -1.0% 9.1% 1.8% 5.0% 0.4% 1.5%
Bo1aTMALHOCTb 4OXOA4HOCTH (AaHHbIe 33 3 roaa) 2.4%

PacnpeaeneHue noprdens akumii Aona
Amundi ETF MSCI Europe UCITS ETF 7.6
Lyxor UCITS ETF MSCI Europe 3.7
Lyxor ETF MSCI AC Asia Ex Japan 3.1
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 2.1
EC Private Equity Fund of Funds SICAV-FIS 1.6
PacnpepeneHue noptdens obauraumii

AMUNDI 12 M-I 9.0
iShares Euro Corporate Bond BBB-BB UCITS ETF 6.0
iShares Euro Corporate Bond Interest Rate Hedged 5.7
Allianz Euro Oblig Court Terme ISR | 5.0
iShares Core Euro Corporate Bond UCITS ETF 4.9

[MoBbILWEHHbIV PUCK
HavmeHbLluni HanbonbLmnii
BO3MOMKHbII 40X0[, BO3MOMHbIN A,0XOZ,

1 24 5 6 7

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTM umyliectsa PoHAa 3a nocnegHUe NATb eT.

TMOHMKEHHDBIN pUCK

66.9 O6auraumm

B

22.6% 22.6 Akuuun
66.9% 6.5 [leHbrvt 1 Aenosuntbl
® 3.9 HeasuXMmocCTb
EBponeiickue 50.3
PassuBatowanca Asmna 23.8
LleHTpanbHasa n BoctouHas
16.5
EBpona
NatuHckaa Amepuka 5.7
InobanbHble 2.1
Mpubantuka 1.5
EBponevickue 62.9
LieHTpanbHas n
17.5
BoctouHas Espona
Mpubantuka 13.3
TnobanbHble 6.3
EUR 96.8
usbD 3.0
SEK 0.2

* CToMMOCTb Nas GOHAA C TeYEHNEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [JoXo4HOCTb GOHAA B NpeAblayLiMe Nepruoabl BPEMEHU He ABNAETCA 0BeLaHMem Nam OTCbINIKOM K OXOAHOCTM

¢$oHAa B nocneaytolme Nepruoabl BpEMeHU.
lMosKanyiicTa, NpouTUTE BaxkHOE COOBLieHNe Ha CTp.2.
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OtyeT poHaa | Mo coctoaHuio Ha 30 uoHa 2017

JoxopHocTb MNeHcnoHHoro doHaa Swedbank K2 B uioHe coctasuna -0.5%. [loxo4HOCTb ¢ Havana roga coctasnset 0.8%.

0630p pbIHKa

MioOHb Ha MUPOBbIX PUHAHCOBbLIX PbIHKAX BbIAANCA BeCbMa Pa3sHOOOPasHbIM, U MO3TOMY K/AacCbl aKTUBOB HAlLEro NEHCUMOHHOro GOHAA TaK¥Ke ABWUrannCb B
pasNiMyHbIX HanpasaeHusax. Ecan, Hanpumep, Ana akumnii Typummn Mecaw, 3aKOHUYMUACA B NIOCE, TO PbIHKM aKLUMI pAja pa3BUTbIX PErMoHoB ynanu. LieHbl Ha HedTb
ynanu. PbIHKM Haxo4MAWUChb NOA, BAUAHMEM KaK NPOAO/KAIOLWeNcA NnoanTuieckon HeonpeaeneHHoctn B CLLUA, Tak M pacTylwmx CNekyaauuii o Tom, YTo oYeHb
CUbHOE NOJIoXKeHMe pbiHKa Tpyaa CLLUA MOXKeT BECTU CTPaHy K 3KOHOMMUYECKOMY cnagy. B HecTabuabHOCTb pbIHKOB 06AMraLmMii 30HbI €BPO BHECIO CBOWM BKAAZ,
HEOXMAAHHO ONTUMUCTUYHOE 3aAB/IeHMe Npe3naeHTa EBponerickoro LeHTpasbHOro 6aHka B OTHOWEHWK NEePCrneKkTUB POCTa EBPO3OHbI.

JKOHOMMYecKaa cTtaTucTuka CLUA B uioHe TakkKe bblna B OCHOBHOM HWXE OMMAAHMIA aHaAUTUKOB. TemM He MeHee, [0 CWUAbHOTO YPOBHA BOCCTaHOBMCA
onyb/IMKOBaHHbIM B Hayane WioAA MHAEKC YBEPEHHOCTW PyKOBOAWUTEsNEe MO 3aKynKam npombiieHHoro cektopa CLUA, 4To yKasbiBaeT Ha ycKopstowmiica
3KOHOMMUYECKMI POCT. 3HAYMTENBHO BbIPOC NPU 3TOM KOMMOHEHT HOBbIX 3aKa30B. PocT notpebuTtensckux LeH B CoeanHeHHbIx LLTaTtax B nocneaHve mecaubl
pesKo 3amenINACA, He CTal UCKIOYEHMEM U nocnesHuli onybaMKoBaHHbIM Nokasatenb UHGAALUMK. 33 3TUM 3amenJieHVeM NPEANoIoXKUTENbHO B 60/bLION
Mepe CToAT GpaKTopbl BPEMEHHOrO XapaKTepa, U No3ToMy 3amea/ieHne TeMnoB UHGAALMK He nomewano PegepanbHOMY pe3epBy B cepeamnHe UIOHA MOBbICUTbL
6a3oBble MpoUEHTHble cTaBKM Ha 0,25%. Kpome Toro, PesepanbHbiii pe3epB Bbipasu/ yBEPEHHOCTb B OXWAAEMOM YCKOPEHUW UHOAALMM U yKa3an Ha
HEeobXoAMMOCTb NPOAO/IKATL MOBbIWATL MNPOLLEHTHbIE CTaBKWM, 4YTOBbI NpenoTBpaTMTL Meperpes pbiHKa Tpyaa. Akuwmm CLIA B npepasepuu 3acepaHus
depepanbHOro pesepsa BbIPOC/IN 40 HOBbIX PEKOPAHbIX YPOBHEHN, HO B KOHLEe MecALL.d HAacTPoeHMsA ocnabin. BonaTuabHOCTb PbIHKOB aKLUIA YBEANYNAACH TaKKe
B CBA3U C 06BUHEHNAMM B agpec [loHanbaa Tpamna B TOM, YTO OH HE3AKOHHO NpPenATcTBOBaA paccnesoBaHuio PBP cBA3elt KOmaHAbl ero KamnaHum ¢ Poccuent.
MpuHaTMe pedopmbl 34paBOOXPAHEHUA ObINIO OTIONKEHO.

Temnbl MHGNALMM 3aMESNUNNCL TaKXKe U B eBpo30He. B To ke Bpems EBponeinickuii LeHTpanbHbii BaHK B TedeHMe mecAua [aBajn B HEKOTOpPOh mepe
npoTuBopeYmBble cUrHanbl. Ecam coctosBlieeca B TainnHHE B Ha4asie UIOHA Bble3gHoe 3aceaHue LieHTpanbHoro 6aHKa He BbI3Basio B MHBECTOPAX OXUAAHUI B
OTHOLIEHUM CBOPAYMBAHUA MeEP CTUMY/IMPOBaHWA, TO PUTOPMKa LleHTpanbHoro 6aHKa B nocnefHen Aekae MpoLwioro mecAua npveena K peskomy pocTy
NMPOUEHTHbIX CTaBOK Mo obauraymam. Kypc eBpo no oTHowweHuto K gonnapy CLUA B utoHe yKpenunca Ha 1,6%. Hemeukuii nHgekc IFO BbIpoC A0 CaMOro BbICOKOTO
YPOBHA 3a nocnegHue 26 neT, yaydlwnaacb oueHKa NpeanpuHMMaTeNs MM KaK TeKyLlei 3KOHOMUYECKOM CUTyaumu, Tak U nepcnekTus Ha byaywee. Maptus
3mmaHyana MakpoHa En Marche B nioHe gobunace nobesbl Ha NapiameHTCKUX Bbibopax Bo PpaHLMUK. 3TO NOBbLILLAET BEPOATHOCTb TOTO, YTO NPe3naeHT byaeT
B COCTOSIHUM MPOBECTM BakHble pedopmbl, yaydliatowme 6usHec-cpesy U GuHaHCOBOE MOMOXKeEHUe cTpaHbl. Ha Bbibopax B BenmkobpuTaHMM KOHCEpBATOpbI
BMECTO OXWAaemol nogasnstolen nobeapl noTepnesnn pasrpom U NOTEPAIN MecTa B NapnameHTe. Mpembep-muHUcTp Tepesa Mait, Tem He MeHee, COXpaHuna
CBOIO LO/IKHOCTb, HO Bonee cnaboe, Yem 0XKMAANOCH, BbICTYMIEHME KOHCEPBATOPOB OC/IOXKHAET NeperoBopbl Mo BbIXo4y BeankobputaHMmn U3 eBpo3oHbI.

Jlngep pblHKa MWPOBbIX WMHAEKCOB akumii MSCl HaKoHel, pewun BKAIOYUTb aKUMM MaTepuKoBOoro KuTas B CBOM LUMPOKO OTC/IEKMBAEMble WHAEKCHI.
MepBoHaYanbHO 3TO, BEPOATHO, He ByAeT MmeTb HONbWOro PeanbHOro BAWAHMA, MOCKONbKY AONA KMTAUCKWUX aKuuit ByaeT pactu nocteneHHo, Ho obuiee
HaCTpOeHWe 3Ta HOBOCTb BCe e nogaepkana. MHAeKcbl KUTaWCKUX pykoBoauTesnei no 3akynkam Caixin ganun pacxogslimecs CUrHanbl B OTHOLIEHUM pOCTa:
NPOV3BOACTBEHHbIN CEKTOP YKPENnu/CA, a CEKTOpP YCAyr Heckonbko ocnaben. B nepsom KeapTtane pocT BBIM ANOHWM Bbin 3HauMTeNbHO Bonee HU3KUMM, yem
0XMAANOCb, Y PO3HUYHbIE MPOAANKM TaKKE OKA3a/UCh HUXKE OXKMAAHMI. HeCMOTPA Ha MAcCHMBHbIE AeHeXHO-NoMTUYecKmMe mepbl LieHTpanbHoro 6aHka, poct
noTPebUTENbCKUX LLeH NO-NPEXKHEMY OCTaBaCA O4EHb HU3KUM. [103TOMY B ANOHUM MOXHO OXKUAATb NPOAOIKEHUA CTUMYIMPYIOLLEN AeHEXHON NONUTUKK.

B uioHe B nopTdene akumit Hawero poHAa cCambiMU CUNbHBIMM BbIIN aKLMKW PA3BUBAIOLLMXCA PErMOHOB, 0cobeHHO Typumm (+2,4%, BCe AOXOAHOCTM NPUBELEHDI
B eBpO). Ha pbiHKax aKuuMit cTpaH banTum TakKe NpevmMyL,ecTBEHHO Lapuao No3uMTMBHOE HacTpoeHue (+1,1%). B natoce ocTanucb pbiHKM akuuii BocTouHoM
EBponbl (+0,3%), 1 C HyNEBbIM Pe3yIbTAaTOM 3aBEPLUMAN MECALL, PbIHKM aKLMiA pa3BuBatoLLeica A3um. Ha HacTpoeHWs B OTHOLLEHWUM aKLMi JTaTUHCKON AMepuKH (-
0,9%) BAMAN NPOAOMNKAIOLWMIACA BOKPYT Npe3naeHTa bpasuann Muwena Temepa KOPPYNUMOHHbIN CKaHAan. AKLUKW pa3BUTbIX PErMoHOB Bbian B Lenom cnabee.
ANOHCKMeE pbIHKKM aKLMi 3aBepwnam mecau, Ha 0,5%, pbiHKM akumii CLUA Ha 1,0% 1 eBponeincKkne pbiHKK Ha 2,6% HUXKeE, YeM Havaiu.

[Ona Takux KnaccoB akTMBoB B noptdene ¢doHAa, Kak obauraumu, 3To Toxe 6bl1 A0BONAbHO cnabblli mecAu. XOTA PUCKOBble Npemuu aaa obaurauui
WHBECTULMOHHOIO YPOBHA W OBAUrauUMiA HUXKE WX MO YPOBHIO HEMHOIO CHU3WAUCH, OMpenenAloWMM OKasancA MNoAbEM MPOLLEHTHbIX CTaBOK Mo
NpPaBUTENLCTBEHHbBIM 06/MTaLMAM C UX O4EHb HU3KOTO YPOBHSA. MPOLLEHTHAA CTaBKa No 2-1eTHUM HeMELLKUM NPaBUTENbCTBEHHbIM 061MrauMam nogHanack Ha 14
6a3nCHbIX MYHKTOB, @ MPOLLEHTHasA cTaBka no 10-1eTHUM HeMeLKMM NpPaBUTENbCTBEHHbIM 0biMraumam — Ha 16 6as3ncHbIX NYHKTOB. B OTHOLWEHMU ypOBHA
NPOLEHTHOro pucka noptdena obauraumii mMbl yke B TeYeHUE HEKOTOPOro BPEeMEHM HaCTPOeHbl A0BO/IbHO KOHCEPBATMBHO M OTA3aeM nNpeanoyTeHue
obauraumam c 6onee KOPOTKUM CPOKOM. TeM CaMbiM Mbl OFPAHWYUAM MOTEHLMaNbHble M pakTUYecknme notepu noptdens B caydae Nogbema PbIHOYHBIX
NPOLEHTHbIX CTAaBOK. [N rocyfapcTBeHHbIX 06Mraumii HEKOTOPbIX Pa3BMBAIOWMXCA PErMoHOB B Hawem noptdene (B T.4. U3pauna u UHaoHe3mu) mecsay,
33aKOHUYMNJICA MONOKUTENBHO.

MepcneKkTuBbl

[onto akuuit mbl U B Mtone byaem NoaaepKunsaTb Ha YPOBHE, HECKONIbKO MPEBbILLAIOWEM HEUTPanbHbIi. Tem He MeHee, Hallu MOAENU CTa/lu YyTb MeHee
NO3UTUBHLIMW B OTHOLIEHWWU PbIHKOB aKUWWA. B OCHOBHOM 0Cnabnn TeXHUYECKMe MHAMKATOPbI, HO U OXWAAHWUA aHAJIMTUKOB B OTHOLIEHUW MPUBLIAN TaKke
ynanu. B To ke Bpems npubamKaeTcs HOBbIV CE30H Ny6IMKALMU KBapTa/ibHbIX Pe3yNbTaToB NPEANpPUATUI, U ocnabaeHne oXxnaaHuii npubsliv B onpeaeneHHon
mepe 6bin0 npeackasyemo. Takum obpasom, B JaHHOM C/lyyae B Hallel OLeHKe peyb UAEeT He O peanbHOM ocnabneHnn NpubblIv, U BO3MOXKEH NMO3UTUBHbIN
ctopnpus. Mbl NpoAoKaem NOALEPKMBATL MOBLILWEHHbIW yAe/bHbIi BEC €BPOMNENCKUX aKUMA M aKkuuii pa3sBuBatoWMXCA PbIHKOB. EBpony noaaep:kvsatoT
CUJ/IbHbIE OXMAAHWA NPUBbLINAK, pacTyLLLee YyBCTBO YBEPEHHOCTW NOTpebuTenei n 6bICTPbIN POCT UHAEKCOB LLeH NPOM3BOAUTENEN, YTO MO3UTUBHO CKA3bIiBAETCA Ha
MapyKax nNpubbian. AKLUKW Pa3BMBAIOWMXCA PbIHKOB NOALEPXKMBAIOTCA 32 CYET OTHOCUTE/IbHO HWM3KOMO YPOBHA LEH U YKPEMNIAIOLLMXCA OXUOAHUIA Npubbiau.
YaenbHbl BeC akuuii AAnoHnn B GoHAE HAXOAUTCA Ha YPOBHE HUXKE HEWTPasbHOro BC/IeACTBUE OCNnabieHWA OXUAAHWUIA NPUOBLIIM U NOTOKOB NMKBUAHOCTMU.
YaenbHbit Bec akumit CLLUA mbl TakKe coxpaHAem MOHMMEHHbIM M3-3a BO3POCLUE MOAUTUYECKOW HeonpeaeneHHOCTM U ocnabieHna nepcnekTMs NPUHATUA
nnaTexHon pepopmbl.

B noptdene obavraumii Mbl NOAAEPKMBAEM NPOLEHTHBIW PUCK HA OTHOCUTENBHO CKPOMHOM YPOBHE, T.€. NO-MPEXHEMY OTAaeM npeanoyteHme obanraumam c
60n1ee KOPOTKMM CPOKOM. MepcneKkTBbl SKOHOMMYECKOro pocTa B EBpone Becbma MO3MTUBHLI, M 3TO AAET OCHOBAHWUA OXWAATb MOCTENEHHOro YCUAeHWUA
MHONALUMOHHOIO AaBneHusA. Mbl oxkungaem, 4to EBponeinckuii LeHTpanbHbI 6aHK 0ceHblo 06BABMT O NIaHaX CBOPAYMBaHMM NPOrPaMMbl CKYMKK 061Uraumia, 4to
oKasano 6bl onpegeseHHOe HeraTMBHOE BAMAHME Ha LEeHbl eBponencknx obauraumii. Mbl BUAUM LEHHOCTb B €BPOMENCKUX KOPMopaTUBHbIX 06auraumax
WHBECTULMOHHBIM PEeNTUHIOM, MOALEPYKKY KOTOPbIM OKas3blBAlOT elle AeWCTBYIOWAA NporpamMma Mokynku obavrauuii EBponeiickum ueHTpobaHKom w
YCKOPAIOLWLMIACA POCT S3KOHOMMKK. MTOMUMO 3TOrO, Mbl CYUTaEM NPUBJEKaTEIbHbIMM 06/1MraLMmn Pa3BMUBaIOLLMXCA PbIHKOB.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6amnKaiilwee otaeneHune Swedbank.



