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MeHcnoHHbI doHp, Swedbank K3 (Ctpaterma pocta) — 3TO A0rOBOPHOW MHBECTUUMOHHBLIN GOHA,
CO3AaHHbIM ana obecnedeHna o6A3aTeNbHOM HakonuUTenbHOM neHcun. Llenbto PoHpa Asnsetca

Swedbank

MeHcmoHHbIN hoHa Swedbank K3 (CtpaTeruna pocTa)

AONTOCPOYHBIN POCT ero akTMBoB. PoHA BKAaAbIBaeT A0 50% CBOMX aKTUBOB B aKLMK, GOHAbI aKLMI U
NpoYMe CXOXMe C aKUMAMM MHCTpymMeHTbl. OcTanbHas 4yacTb Mmyulecta ®oHaa MHBECTMpyeTcA B

obaunraumm, WUHCTPYMEHTbI AEHEXHOr0 PblHKa, BKAaAbl, HEABUXMMOCTb U NPOYUNE aKTUBLI.
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* CronmocTb nas GoHAA C TEYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXATbCA. [JOXOAHOCTb GOHAA B Npeablaylume Nepruoabl BPEMEHU He ABAAETCA obelaHnemM UAK OTCbIIKOM K AOXOAHOCTU GoHAA B
nocneaywowe nepuogbl BpemeHn. PoHAbl, WHBECTUPYIOWME HA 3apyBeHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONEBAHUAM KypcoB BantOT. 3TO MOXET ABAATLCA MPUYMHOW POCTA MAU CHUKEHUA YMCTOMN

cToumocTv nas GoHAa.

** MeToAvKa pacyeta cpefHei naatbl 3a ynpasneHue aktueamv GpoHAa NpeAcTaBieHa B npocnekTe 06s3aTebHbIX NEHCUOHHbBIX POHA0B.
O3HaKOMbTECH C YC/I0BUAMM 1 npocnekTamu GOHA0B B MHTepHETe no agpecy www.swedbank.ee/fondid nnm nocetus 6amskaitwee otaeneqme Swedbank. B ciyyae HE06X0AMMOCTY MPOKOHCYILTUPYITECH C

paboTHMKOM 6aHKa MM KOHCYNbTAHTOM NO CTPaxoBaHWIO No Homepy +372 613 1606.
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[oxoaHocTb MeHcnoHHoro poHaa Swedbank K3 B okTabpe coctasuna -0.2%. [loxogHOCTb € Havana roga coctasnsaet 9.2%.

B OKTAbpe Ans MHBECTOPOB Ha GUHAHCOBBIX PbIHKAX HALWIUCL MHTEPECHbIE TEMbI MO 06e CTOPOHbI OKeaHa. OUEHKM PbIHKOB OTHOCUTENBHO NEPCNEKTUB EBPO30HbI
YAYUYLWKWAKCL NOCNe 3asB/eHMsA npe3naeHta Esponeiickoro LleHTpobaHKa O rOTOBHOCTM CKynaTb B HeOrpaHWYeHHOM Koauyectse o6auMraLuumn CTpaH-y/eHoB
€BPO30HbI B C/ly4ae, ec/iv 3T rocyAapcTBa BbIMOHAOT YCA0BUA BIOAKETHOM SKOHOMUM U NPOBOAAT CTPYKTYpPHble pedopmMbl. B oKTAGpE NpOLLEeHTHbIe CTaBKKM NO
UTANIbAHCKUM U UCMAHCKMM OBAMraLMam NPOLO/IKUAU CHUMXKATbCA. TeM He MeHee, HeACHOCTb OTHOCUTENbHO [peuun COXPaHAeTCA: He WCK/YEHO, 4TO
Kpeautopam [peumn npuaetca ewe 6onblue CnNmMcaTb 3TU KPeauTbl, KaK HeyAauHble. B Hayane HoAbpA rpeyeckas NpaBUTENbCTBEHHAs KOanMUMA BHOBb
CTO/IKHETCSA CO CIOXKHbIM 3aAaHnem. HeobxoamMmo byaeT NnoayunTb cornacve napaameHTa Ha HenonynapHble Mepbl 3KOHOMUM.

He cmoTps Ha TO, YTO SKOHOMMWKA €BPO30HbI OCTAeTCA CNaboi (CMTyauus B MPOMbIWIEHHOM CEeKTope U cdepe yCayr CHOBa yXyAWMWIach), SKOHOMMUYECKan
CTaTUCTMKA BO MHOMMX APYrMX PErMOHax MUpa CKopee NososuTensHasn. NMokasatenn Kutas CBUAETENbCTBYIOT O TOM, YTO 3aMef/IeHMe TEMMOB 3KOHOMMUYECKOro
pocta ocraHoBunocb. B CoeguHeHHbix LUTtatTax Ha ¢GoHe yayyluatowleinca CUMTyaumMu Ha pbiHKE HEeABUKMMOCTU OKpenao gosepue notpebuteneir. O6bembl
PO3HWYHbIX MPOAANK MPEBLICUAN OKMAAHWA AHANIMTUKOB, MHAEKC LOBEPUA CEKTOPA YCAYr MPOAEMOHCTPMPOBAA MOLLHbLIA PocT. TemM He meHee, GUHAHCOBbIE
pesy/ibTaTbl KOMMNaHMWI 3a TPeTUIN KBapTas, onybAnKoBaHHbIE B OKTAGPE, CKopee cnegyer NpM3HaTb c1abbimu. Mo CpaBHEHMIO C TPETbUM KBapTa/lOM MpPOLLIOro
roga npubbiib M 06beM NPOAAXK KOMNAHMUIA, BXOAAWMX B MHAEKC USA S&P 500, cHM3MAUCL. KOMNaHUM CTanu 3HAYUTEIbHO OCTOPOXKHEE M B CBOMX OKUAAHMAX.
HescHoctb B nonutke CLUA Takxke nosnusana Ha ¢uHaHCOBblE PbIHKU. Ha ¢oHe npesnaeHTCKUX BbIGOPOB B BO3AyXe BMTAET OCTPOE MPOTMBOCTOAHME MEXKAY
pecnybavKaHLaMM 1 ZemoKpaTamu no nosogy goara CLUA, KoTopblit pacTeT cBepx HOPMbl. Cepbe3HbIM PUCKOM CTaHOBMUTCA TaK Ha3blBaeMan «BLoAXeTHan Amar:
B Hauyasle rofla 3aKOHYaT AENCTBME HaNoroBble NOCNabAEHUA U BCTYNAT B CUAY MEPbI SKOHOMMM. EC/IM B Hanps»KeHHOM nocnesbibopHoi aTmochepe He byaert
LOCTUFHYTO COF/IalleHne O BHEAPEHUM MEP IKOHOMMM, TO 3TO MOXKET O3HAYaTb PeasibHbIN, XOTA U BPEMEHHbIN, y4ap NO POCTY 3KOHOMUKY CoeAnHeHHbIX LTaTos.

Cpeamn pbIHKOB aKuuli OCODBEHHO BbIAENANCA B MO3UTUBHOM CMbIC/IE PErnoH, KOTOPOMY Mbl OTAaem Haubosbliee npepnodteHne — Espona. 3a mecsay,
eBponeincKne pbiHKKU akumuit Bbipocan Ha 0,7%. COrnacHo ougHKam MHOTMX MHBECTOPOB 3HAYUTENbHO CHWM3WACA PUCK pa3Basia eBPO3OHbI. M03TOMy UHTEpec K
€BPONEeNCKMM aKUMAM, KOTOpble TOPryloTCA OTHOCUTENbHO JeleBOo, Bblpoc. B pesynbTate cnabbix nokasaTeneid KOmnaHui U Ha ¢oHe NOAUTUYECKOM
HecTabunbHocTM pbiHOK CLUA ynan Ha 2,6% (Bce NoKasaTenn AOXOAHOCTM NPUBEAEHbI B €BPO UCHUCAEHUM). AMOHCKME aKLMMU TaKxkKe ynaau Ha 2,6%. IKOHOMUKA
AinoHMM B nocnegHee BpemMsA CKopee NPenofHOCUT HeraTUBHbIe CIOPMPU3bl. Ty TEHAEHLMIO HE U3MEHWNO Jdaxke pewweHue LleHTpobaHka ANOHWMM O Havane
oyepesHOM NPOrpammbl CKYMKU GUHAHCOBBIX aKTUBOB. LLIBEACKMIA PBIHOK akuuii 3a mecal, notepan 3,6%. PbIHOK akuuit cTpaH bantum B paspese mecaua octanca
B natoce c pesynbtatom 0,8%. Bbinv npuobpeteHbl akumm Tallinna Kaubamaja (mbl cunTaem, 4To KOMMaHWeW XOpoLWO YNpaBAsAoT), npeanaratolime
NPUBAEKATE/IbHY0 LOXOAHOCTb NO AuvBMAeHAaMm (~6,5%). Pa3BuBatoLLMecs PbIHKM B OCHOBHOM CHUWXKanucb. PasBuBatowasca Asus notepsana 0,6%, JlaTuHcKas
Amepwka 1,1%, BoctouHasa EBpona 1,5%, Poccua 3,9%.

He cMOTps Ha HM3KUIA MHTEpPEeC MHBECTOPOB K aKLMAM, 3TOr0 Henb3A CKasaTb 06 obauraumsax, npegsiaralolimx BbICOKMI ypoBEHb pUCKa U 6o0see BbICOKYH
[OXOAHOCTb. MecsAyHas [OXOAHOCTb FOCYAapCTBEHHbIX 06AMraLMii pasBUBAKOLMXCA CTPaH, HOMMHUPOBAHHLIX B eBpo, cocTasuia 1,1%. Bnepsble cpefHss
[0XOAHOCTb 06AMraLLMil B 3TOM K/acce oKasanach Huxe 3%. MonoxuTenbHoe BANAHME Ha eBpoobanraumm ctpaH BoctouHoi EBponbl oKasana neperpynnuposka
Nno3uLMii UHBECTOPOB, BbI3BaHHAA OXMAAHUAMM OT HOPMATUBHOTO aKTa EC, KOTOpbIW NPeaoTBPaTUT CNEKYNALMN Ha MOHWKEHUE C 0BAUraLMAMMU CTPaH, BXOSALLUX
B EC. KopnopaTtvBHble eBpo-06/Mraunm MHBECTULMOHHOTO YPOBHA oKpenan Ha 0,8%. [JoXo4HOCTb rocy4apcTBeHHbIX 061Mraumii CTpaH eBpo30Hbl, 061a4at0LWnX
BbICLUIMM PEUTUHIOM, TaK»Ke OKasasiacb B Hebonbwom natoce. Ffocobavrauum Frepmanmm n GpaHuUMM HEMHOTO NOTEPAIU B CBOEM CTOMMOCTHU, B TO }Ke BPEMS LLeHbl
b6enbruiickux obauraumii Boipocau. Bxoagawme B noptdens PoHaa rnobanbHble 06AUraLMM C HU3KMM PEUTUHIOM, A TaKXKe KOopnopaTuBHble obaurauuu
pPa3BMBAIOLLMXCA CTPAH, OKPEN/IY B TeYeHUe mecaua.

B 6avKaiilen nepcnekTMee Mbl CTa/iM HECKO/IbKO OCTOPOMKHEE OTHOCMTE/IbHO MEPCMEeKTUB PbIHKOB aKLMA M CHU3MAM PUCK aKUMI A0 HEMTPasibHOro YpPOBHS.
TexHWYecknMe MHAMKATOPbl 0C1aban, MUPOBAn JIMKBUAHOCTb MO-MNPEXHEMY HA HU3KOM YPOBHE, aHA/JIMTMKM CKAOHHbI K KOPPEKLUMM NPOrHO308 No npubbiin B
CTOPOHY YMeHbLUEHMA. B TO e camoe Bpems ypoBeHb LieH Ha PbIHKaX aKWMi OCTAaeTCA NpuB/ieKaTe/lbHbIM. M03TOMY Mbl He cuMTaem 060CHOBAHHbBIM CHUMKATb
LON0 aKLMIA HUKE HEMTPANbHOro ypoBHSA. MapaniienbHo Mbl YMEHbLUWIW NEpeBec, KOTOPbIA Bbla B €BPONENCKMX akumax, U fokynuau akumm CLUA. Tenepb B
noptdene doHaa akumm CLUA No3MUMOHMPOBaHbI HENTPAJLHO.

B noptdene obanraumii Mol NPoLOKAEM COXPaHATL NEPEBEC B KAYECTBEHHbIX KOPMOPATUBHbLIX 06MraLMAX, @ TaKKe B 1106a/bHbIX 0B6AUTraLMAX CNEKYNAATUBHOIO
peiTUHra 1 B KOPMNopaTUBHbLIX 06MraumMax PasBMBAIOWMXCA CTPaH. M0 HaWMM oueHKam, BEPOATHO, YTO 06/IMraummn C BbICOKMM YPOBHEM MPOLEHTHbIX CTaBOK
NPOAO/IKAT NPUHOCUTL BbICOKYIO AOXOAHOCTb. Y MHCTPYMEHTOB C HM3KMM PUCKOM OKMAAEMan AOXOAHOCTb HU3KaA. MHOMMe MHBECTOPbI BbIHYX/AEHbI UCKaTb
anbTepHaTUBbLI C BO3MOXKHOW 6osiee BbICOKOM AOXOAHOCTbIO ANA AOCTUXKEHWUA CBOMX Leneid. Mporpamma depepanbHoro PesepsHoro Bavka CLUA o ckynke
ob6mraumii, obecneyeHHbIX MNOTeYHbIMM Kpeautammn - QE3 — yBennuMBaeT AMKBUAHOCTb. BeposaTHO, 4To 60Mblwan YacTb CBOGOAHbLIX CPEACTB nepenser B
pucKoBble obanraumu.

* CronmocTb nas GoHAA C TEYEHMEM BPEMEHM MOXKET KaK PacTu, Tak U CHUXATbCA. [JOXOAHOCTb GOHAA B Npeablaylume Nepruoabl BPEMEHU He ABAAETCA obelaHnemM UAK OTCbIIKOM K AOXOAHOCTU GoHAa B
nocneaywowe nepuogbl BpemeHn. PoHAbl, WHBECTUPYIOWME HA 3apyBeHbIX PbIHKAX, YyBCTBUTE/IbHbI K KONEBAHUAM KypcoB BantOT. 3TO MOXET ABAATLCA MPUYMHOW POCTA MAU CHUKEHUA YMCTOMN
cToumocTv nas GoHAa.

** MeToAvKa pacyeta cpefHei naatbl 3a ynpasneHue aktueamu ¢poHAa NpeAcTaBneHa B npocnekTe 06s3aTebHbIX NEHCUOHHbBIX POHA0B.

O3HaKOMBTECH C YC/I0BUAMM 1 npocnekTamu GoHA0B B MHTepHETe no agpecy www.swedbank.ee/fondid nnm nocetus 6amskaitwee otaeneqme Swedbank. B ciyyae HE06X0AMMOCTY MPOKOHCYILTUPYITECH C
paboTHMKOM BaHKa MK KOHCY/IbTAHTOM MO CTPaXOBaHMIO No Homepy +372 613 1606.



