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MeHcnoHHbIM doHa, Swedbank K3 (CtpaTervs pocTta) — 3TO [OroBOPHOW WMHBECTULLMOHHBIN
$OHA, co3aaHHbIM ana obecneyeHna 0b6A3aTeNbHOM HAaKoNUTeNbHOW neHcun. Llenbto doHaa
ABNAETCA [ONTOCPOYHbIA POCT ero akTueoB. PoHA BKAaabiBaeT A0 50% CBOMX aKTUBOB B
aKkuMu, OGOHAbl aKUM M MNPOYME CXOMKME C aKUMAMM MHCTPYMeHTbl. OcTanbHas 4YacTb
nmylectsa PoHAa MHBECTUPYeETCA B 06MUraLMK, UHCTPYMEHTbI IeHEXKHOIO pbiHKa, BKIaAbI,

HEeABUXUMOCTb U NPOYMNE aKTUBDI.
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BonatuMAbHOCTb A4OXOAHOCTU (AaHHble 3a 3 roaa)

Pacnpegenenue noptdens akumi

iShares Core S&P 500 ETF (USD) ETF

Amundi ETF MSCI Europe UCITS ETF

Vanguard S&P 500 Index Fund ETF Shares USA
Swedbank Robur Access Asien

UBS ETF — MSCI EMU UCITS ETF
PacnpegeneHue noptdena obauraumii

iShares Euro Corporate Bond BBB-BB UCITS ETF
iShares Core Euro Corporate Bond UCITS ETF
Deposit - Swedbank AS (EUR)

iShares Euro Corporate Bond Interest Rate Hedged

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
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* CToumocTb nasn ¢0H,qa C Te4yeHUemM BpemMeHU MOXKeT KaK pacTu, TaK U CHMXKATbCA. ,ELOXOAHOCTb d)OHAa B NpeAblayuine nepnuobl BpeMeHU He ABafaeTca OGELIJ,aHMEM WAV OTCBINIKOW K AOXOAHOCTH d)OH,qa B

nocneayrouie nepnoabl BpemeHu.

** MeToauKa pacyeTa cpeAHel naaTbl 3a ynpasaeHue aktueamu GoHAa NpeACcTaBAeHa B NPOCNeKTe 06A3aTe/IbHbIX MEHCUOHHBIX GOHA0B.
HacToAwwumin AOKYMEHT U CcoAepxallanca B HemM MHOOPMALIMA He MOXKET PacCMaTPMBaTbCA B KayecTBe COBETa MM KOHCY/bTaLMW NO MHBECTUPOBaHMIO. Moxanyicta, 03HaKOMbTECH C YCNOBUAMU W
npocriektTamm ¢oHAOB B UHTepHeTe no agpecy www.swedbank.ee/fondid. Jns nonyyeHus AONOAHWUTENbHON MHOPMauMKM npocum obpawatbea B CAyKOY WHBECTULMOHHOM MOALEPIKKW KIUEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm axam c 8:30 go 18:00 unu nocetnts bankaiwee otaeneHne Swedbank.
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[oxopHocTb MNeHcnoHHoro dpoHaa Swedbank K3 B aekabpe coctasuna 1.1%. [loxo4HOCTb C Hayana roga coctasnset 3.4%.

0630p pbIHKa

[nA MHBECTULMI HALWIMX NEHCUOHHbIX GOHAOB AeKabpb 6bll B OCHOBHOM MO3UTUBHbLIM MecAuem. CTOMMOCTb 3anaZHOEeBPONENCKMX aKLUMI Bbipocaa Ha 5,8%.
MO3WUTMBHbIE HACTPOEHMUA Ha PbIHKaX aKLMI OCTaBUAN MECTO M AN POCTa LeH obauraumii. Ecnn paccmatpusatb 2016 r. LLEIMKOM, MOXKHO CKasaTb, YTO rog, 6bin
COBCEM HE MOXOX Ha CBOe Havano. fiHBapb HaYMHA/ICA CBEPXNECCUMUCTUYHO, AeKabpb 3aBepLUnACA Ha PafoCTHON HoTe. [lOXOAHOCTb 32 UHBECTULIMOHHDIN ro4,
OKasanacb 1A Halero NeHCMOHHOTO GpOHAA BECbMA XOPOLLE. Pe3ynbTaTbl roAa COOTBETCTBYIOT CTpaTeryn GoHaa.

B pekabpe B dokyce PpMHAHCOBBIX PbIHKOB Oblia AeATeNbHOCTb LeHTpobaHKkoB Esponbl n CLUA. OT oboux 6aHKOB Aann HOBbIX WaroB B chepe AEHENKHON
noAuTUKK. YTo Kacaetca PepepanbHoro PesepBa, TO aHAZIMTUKMU NPULLIN K KOHCEHCYCY 3apaHee: OXunaanoch, 4To 6asoBas NPOLLEHTHAsA CTaBKa byaeT yBennyeHa
Ha 0,25%. EBponeiickuii LieHTpobaHK Ha 3TOT pa3 He BAMAN Ha MHEHWe UHBECTOPOB Nepes, CBOUM AeKabpbCKUM 3acesaHuem. Mo3TOMy BEPOATHOCTb Clopnpu3a
morna 6biTb 6onblue.

Mocne Bbibopos npesungeHta CLUA Ha MMPOBbIX GUHAHCOBBIX PbIHKAX NPOAO/MKANMN LAPUTb NONOKMUTENbHbIE HAaCTPOEHUA. BMecTo pocTa HeonpeaeneHHOCTU
WHBECTOPbI NONYUYUAW HAAEKAY Ha YBENNYEHUE UHBECTULMI B MHOPACTPYKTYpY B CLLA, BOSMOXKHOE CHUMXKEHWE HANOroobNoKEHUA ANA KOMMNAHWI U yayJlleHne
AEHEXHbIX MOTOKOB KOMMaHwit. MosbllweHne PeaepanbHbiM pe3epBom 6a30BO NPOLLEHTHOM CTaBKU B CepeuHe MecAaLa He CMOr10 NOMELLaTb POCTY Ha PbIHKaX
aKLMIA. Bce e yYacTHWMKM pbiHKa 6blIM HEMHOTO YAMBAEHbI NPOrHO30M YMHOBHUKOB PepepanbHoro Pesepsa o Tom, To B 2017 r. MOXKeT 6bITb TPW NOBbILWEHUA
CTaBOK BMECTO paHee O03BYYEHHbIX ABYX. YBEpEHHblE NOKasaTenn 3KoHomuuyeckoro pocta CLUA Takie nopAepiKuBaeT U3MeHeHWe nporHosa. MocnepHee
uccnefoBaHWe pykoBoauTeseli No cHabeHuto ISM roBopaT o pocte oNTUMU3Ma B MPOMbILLIIEHHOM ceKTope. Mo3UTUB NOAOrPEBatOT U COCTaBHbIE KOMMOHEHTbI
nccnefoBaHuA. Hanpumep, 3HaUMTENbHO yBeMUMACA obbem 3aKkas3os. B Hauane gekabpe B Gpokyce eBpo30HbI bbin pedepeHaym B UTanuu. Mo ero pesynbtatam
npeaNoXKeHna 06 U3MEHEHUN KOHCTUTYLMKW He BblNM NPUHATLI, NPEMbEP-MUHUCTP MaTeo PeHuM ywen B OTCTaBKy. Peakuusa pbIHKOB Ha 3TO cobbiTve 6bino
CMOKOWMHbIM, KaK M 0xunaanocb. bbino 6bicTpo chopMUPOBaHO HOBOE MPaBUTENLCTBO Maono [KeHTUNOHWU. Koanuumsa NOoMUTUYECKMX CUA, CTOALLAA 33 HOBbLIM
NPaBUTENBCTBOM, OCTaNach TOM Ke. B TeueHMe mecsia PUCKOBas Mapa No UTanbAHCKUM rocobauraumam Aaxke ymeHbluMnack. YacTuuHo 6narogaps Tomy, 4to
yAanocb usbexartb NOAUTUYECKOTO TynuKa. A Takxke bBnarogapsa npogneHuio nporpammbl EBponeiickoro LieHTpobaHKka no ckynke obauraumii. Esponeiickuin
6aHKOBCKMIA CEKTOP TaKKe HAaXoAMCA B LEHTPe BHUMaHUA. MN1aH No NpUBAEYEHUIO HYAaCTHOTO KanuTana ANA yBeNUYEHUA aKLUMOHEPHOrO KanuTana crtapeiLero
uTanbaHckoro 6aHka Monte dei Paschi nposanunca. BepoaTHo, NoHago6uTca NnomoLls rocyaapcTsa. M3 No3MTUBHbBIX HOBOCTEN OTMETUM, 4TO Bbino Deutsche Bank
1 MmuHiocT CLUA focTUram cornalleHus o ropasao meHbliei cymme yuepba v wrpada (Bcero 7,2 mapa,. L0NNApoB).

MaKpO3KOHOMMUYECKME UHAMKATOPbI €BPO3OHbI B OCHOBHOM OKPEn/M U FOBOPW/AN O POCTE aKTUBHOCTU. Hanpumep, MHAEKC YBEPEHHOCTU pyKoBOoAuTenei no
CHAbMeHUI0 NMPOMbILNEHHOTO CEeKTopa BbIPpOC A0 54,9 MyHKTOB. YAy4YWMAUCH HAcTPOEHUA U B CeKTope 06CayKMBaHUA. POCT PO3HWMYHBIX MPOAANK TaKke
NPEeB30LEN OXUAAHUA aHANUTMKOB. XOPOLUKIA POCT NoKasa NnokasaTesib PerncTpaumm HoBbIx aBTomobunei. EBponeiicknii LieHTpobaHK pewwmnn npoaauTb CPpoK
LEeWCTBMA NPOrpammbl NOKYMKM obauraumii ¢ mapTta 2017 r. oo gekabps. 1o 6onee ANUTENbHLIA CPOK MO CPAaBHEHMUIO C OXUAAHMAMU. MMpu 3TOM 06bem
eXemecAYHbIX NOKYNoK 6bin cHukeH ¢ 80 maap. espo Ao 60 maap. espo. B utore, pelenuna Esponeiickoro LieHTpobaHKa He BbI3BasM CU/IbHBIX ABUMKEHUI Ha
pblHKE. IKOHOMMYECKan cTaTUCTUKa KnuTaa octaBanack ctabunbHoW. B aekabpe MHAEKC HAaCTpPOoeHUI pyKoBoaWTeNeil Mo CHabKeHNI0 B NPOMbILINEHHOM CeKTope
Caixini ¥ NPeBbICUN OXMAAHUA AHANIMTUKOB. PbIHOK HEABUKMMOCTM B KPYMHbIX FOPOAAx OCTaeTca CTabuibHbIM. HEMHOrO YCKOPWUACA TEMN POCTa PO3HUYHBIX
npoaa. Mo-npexHemy oCTaeTca BEPOATHOCTb, YTO HOBaA aaMUHUCTPaLma CLLUA ycTaHOBWT Tapudbl Ha BBO3 M3 HEKOTOPbIX CTPaH, Npexae BCEro, Ha ToBapbl UK
rpynnbl ToBapos U3 MeKcuku u/unm Kutas.

B nekabpe cambiM CU/IbHBIM PbIHKOM nopTdens akuuii Hawero doHaa ctana 3anagHas Espona (+5,8%), 40 3TOro AEMOHCTPUPOBABLUAA Ha NPOTAXKEHUU roaa
CKPOMHble pesynbTaTbl. Bce nokasatesim fOX04HOCTM NpuBefeHbl B eBpo. C 04eHb NPUIMYHBIM PEe3yNbTaToOM 3aBepLUMAU MecAL, akumMu cTpaH LleHTpanbHoMi 1
BocTouHoi EBponbl, BKAtoYasa Typumto. OHM BbIPOCAU Ha +5,4%. PbiHKM akumit CLUA Bbipocan Ha +2,3%, ANOHCKME aKuuKn — Ha +1,5%. PbIHKM akuuii cTpaH bantun
OCTazUCb B NAtOCE € NoKasaTenem +2,2%. JTaTMHOaMepUKaHCKME akLmK, Y KOTOPbIX Camblii Ny4LLKiA NOKa3aTenb pocTa 3a rog, (+35%), 8 aekabpe Bbipocan Ha 1,4%.
B MuHyce B Aekabpe ocTanucb AnLWb akuum passusatoeiica Asum (-1,6%). Of4HaKo Ha UX FOA0BYHO AOXOAHOCTb HE CTOMT ¥KanoBaTbea (+8,6%).

B pekabpe ocHoBHble BUAbI o6auraumii B Hawem GoHAE BbIPOCAU. [PU 3TOM YMEHBLWMUAUCL NPOLEHTHbIE CTABKWM OBAMUraLMii C HU3KUM PUCKOM, a Takke
pUCKOBble NPeMUM NO 06UTaLUAM MHBECTULMOHHOIO YPOBHA U YPOBHA HWUXKe. MPoLeHTbl Mo 2-N1eTHUM HEMELKKUM rocyAapCcTBEHHbIM 0bauraumam B fekabpe
notepanu 4 6a3oBbIx NyHKTa, 10-1eTHNE — 7 6a30BbIX NYHKTOB. B KOHUe AeKkabps 6bin 2-neTHue 0banraumm yCcTaHOBUAKM PeKOpA, CaMoi HuU3Ko cTaBku (-0,84%).
MprynHOW pekopaa CTanu He CTONbKO GyHAAMEHTasIbHble MPUYMHBI, CKOIbKO CNPOC M npeanoxeHue. U peweHune Esponeiickoro LleHTpobaHKa, n HacTpol Ha
NOKYMKY Ha PbIHKaX akUuuii NONOKUTENBHO NOBAUAAW HA 0BAWUTaLMK C NOBbILLEHHbIM PUCKOM. Cpea OCHOBHbIX BUAO0B 06urauuit B noptdene obauraumii doHaa
BbIPOC/IM KOPNOpaTUBHbIe 06MUraLUM MHBECTULMOHHOTO YPOBHSA CTpaH eBpo3oHbI (0,7%) 1 06auraumm passmBatoLLMXCs CTPaH, HOMUHUPOBaHHbIe B eBpo (1,0%).

MepcneKkTusbl

MoBblWeEHHOE cofepKaHue akuuii B doHae ByaeT coxpaHeHo. MepcnekT1Bbl NOCTENEHHON HOPMANN3aLLMM SKOHOMUYECKON cpeapbl (MHGNALMA, SKOHOMUYECKUI
POCT) NONOXKWUTENBHO BAMUAIOT HA PbIHKM aKkuMil. OcobeHHO, ecn LEeHTPObaHKM NOCTENEHHO CHU3AT METOAbl CTUMY/MPOBaHUA. B rnobanbHOM cmbicie pocT
npubLINM KOMNaHUI 1 cTaHoBALWMecA 6onee NO3UTUBHBLIMU OMKMAAHWUA aHAZIMTUKOB TaKKe MOALEPMKMBAIOT PbIHKM aKUUNA. [MONOKUTENbHBIMA MOMEHTamMu
ABNAIOTCA TaKXKe MaaHbl HOBOM agMuHucTpauun CLUA cHM3WUTL HanoroobnoxeHWe KOMNAHUI U YBENUYUTb MHBECTULMM B MHOPACTPYKTYpY. B pernoHanbHom
paspese Mbl oTAaem npegnoyteHue akumam CLUA 3a cyeT akuuii pa3BMBatOLMXCA PbIHKOB. Bo3MoHan Hanorosas pedopma nogaepxusaet akuum CLUA. OgHako
nepcneKTBbl Pa3BUBAIOLLMXCA PbIHKOB MOTYT BbITb HebnaronpuATHbIMK, €CIM HoBaA agMuHUCTpauma CLLA BBesileT TOProBble orpaHUYeHus.

PUCK M3MEHEHMA NPOLLEHTHbIX CTaBOK B NopTdene obauraLmii COXpaHAETCA Ha YMEPEHHOM YPOBHE. ITO 03HAYaET, YTO Mbl MO-MPEXKHEMY OTAAeM npeanoyTeHne
obanraumam c 6onee KOPOTKUM CPOKOM A0 noraweHna. UHGAALUMA B MUpe YCKOpAETCA. ITO AO/IKHO BbI3BaTb POCT NPOLEHTHbIX CTaBOK No obauraumam. Mbl
oTAaeM npeanoyTeHNe KOpropaTUBHLIM 06/MraLMAM UHBECTULMOHHOIO YPOBHA CTPaH €BPO30HbI, a TaKXKe 06uraumam, HaXoAAWMMCS Y HUKHEN rpaHuLpbl
WHBECTULMOHHOTO ypoBHA. Mporpamma EBponeiickoro LieHTpobaHKa no nokynke obauraumii u ctabunvsaumsa sKoHomuyeckoro pocta B EBpone nogaepusator
BbILUEYNOMAHYTblE BWAbI aKTUBOB. BbIBOPOYHO Mbl COXpaHAem OBAMUrauMu PasBUBAIOLIMXCA CTPaH, HOMMHMPOBAHHbIE B €BPO W B A0/Mapax, Y KOTOPbIX
npusieKaTeNbHaa KOMBMHaLMA pucka n goxoaa.

*HaCTOﬂLIJMH KOMMEHTapMﬁ ABnaeTca HEO(bMLIMaI'IbeIM nepesoaoMm Ha pychMﬁ A3bIK C OPUTMHANA HA SCTOHCKOM A3blKe. B cny4yae nobbix I'IpOTMBOpEHMﬁ OCHOBaHMeM ABNAETCA BEPCUA HA 3CTOHCKOM
A3blKe. YNOMUHaHWe WHOEKCOB B KOMMEHTapuAxX He O3Ha4yaeT, YTO MHBEeCTULMOHHAA NONNTUKA (‘)OH,CI,a CBA3aHa C OTC/IeXXUBaHMEM A0XOAHOCTU YNOMAHYTOro nam Kakoro-nn6o nHoro UHAEeKca.

* CToMMOCTb Nast GOHAA C TEHEHMEM BPEMEHM MOXKET KaK PacT, Tak M CHUKaTbCs. JLOXOAHOCTb GOHAA B Npe/piAyline NepuoAsl BpeMeH! He ABAAETCA 06ellaHnem U OTCbIKOM K JOXOAHOCTV poHAa B
nocneayioLve Nepuossl BpeMeHu.

** MeToauKa pacyeTa CpefiHeil naathl 3a ynpas/ieHne akTuBamu GpoH/a Npe/CcTaB/eHa B NpocneKTe 06s3aTe/ibHbIX NEHCUOHHBIX GOH/0B.

HacToswmit IOKYMEHT 1 COAepPKalanca B HEM MHOOPMALMA HE MOXKET PacCMaTpuBaThCA B Ka4yecTBe COBETA WM KOHCY/NbTaLMW MO MHBECTUPOBAHMIO. MOXanyicTa, 03HAKOMBTECH C YCIOBUAMM K
npocnektamu $OHAOB B MHTepHeTe mo agpecy www.swedbank.ee/fondid. [ns nonyuenus gononHutensHol nHdopmaumm npocum o6palwatecsi B CyOy MHBECTULIMOHHOM MOALEPKKU KANEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unu nocetntb GanxKanwee otaeneHune Swedbank.



