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MeHcnoHHbIM doHg, Swedbank K3 (Ctpaterusa pocta
$OHA, co3aaHHbIM ana obecneyeHma obasaTenbHoM
ABNAETCA [O/NTOCPOYHbIA POCT ero akTueoB. PoHf,

HEeABUXUMOCTb U NPOYMNE aKTUBDI.

Ynpasnasaowan KomnaHus
PykooguTens doHaa
oA ocHoBaHMA

Yucras ctommocTb nas poHaa (NAV)
YucTan cTOMMOCTb akTUBOB GOHAA

CpeaHsas nnata 3a ynpasneHme**
MnaTa 3a BCTynAeHne B GpoHA
Mnata 3a BbIxoA 13 GpoHAa
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MOHMKEHHbIN PUCK

) — 3TO AOroBOPHON WMHBECTULLMOHHbIN
HanmeHbLINIA BO3MOXHbI

HaKoONUTEeNbHOW MNEHCUU. Lienbto doHpa
aoxoa

BKNajblBaeT fo 50% cBOWMX aKTUBOB B 112 3 a
aKumy, GOHABI aKUMA U MNPOYME CXONKME C AKUMAMM MHCTPYMeHTbl. OcTanbHas 4acTb
umylectsa ®oHaa MHBECTUPYeTCA B 06AMTaLmMmM, MHCTPYMEHTbI AEHEKHOTO PbIHKA, BKAAAbI,

Swedbank Investeerimisfondid AS

Yucras ctoumocTb naa poHaa (NAV)
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B pacueTe Ha rog, 5.7%
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JloxoaHoCTb 12.2% 9.9% -3.2% 10.9%
BonatuAbHOCTb 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
Allianz Euro Oblig Court Terme ISR |
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
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YKa3zaHHble B LWKane KaTeropuun oCHOBaHbl Ha KonebaHum
CTOMMOCTN UMyLLecTBa (DOH,D,a 3a nocnegHue NATb NeT.
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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

nocneayioLme Neproapl BpeMeHu.
** MeToauKa pacyeTta cpeAHeit nnaTbl 3a ynpaeneHue aktusamu GoHaa n

peAcTaBneHa B NpocnekTe 06A3aTesbHbIX NEHCUOHHbIX GOHAOB.

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 aHBape coctaBuna 0.3%. [loxo4HOCTb € Hayana roga cocrasaseT 0.3%.

0630p pbIHKa

B Havane 2017 r. pUHAHCOBLIMM PbIHKAMM MPOAONKMUAN BNACTBOBATb AOBOJ/IbHO MNONOXKUTE/IbHbIE HACTPOEHUSA. M03TOMY 6ONBLIMHCTBO BUAOB BIOXKEHWIA HaLLEro
neHcMoHHoro ¢oHAa 3aBeplnno AHBapb € Naocom. OcobeHHO cuNbHble MoKasaTenn 6blIM y aKUMIi pa3BMBAIOLMXCA CTpaH. B TeyeHue nepsoW Henenu
npesungeHTcTBa Tpamna uHAeKc akumii CLUA B 40N11apOBOM MCHMCAEHUM BbIPOC 40 PEKOPAHOrO YPOBHA. 3a MeCAL, eBPO NOA0POXKaN OTHOCUTENbHO A0/Napa Ha
2,7%. Hayano roga ansa ob6avraumini He 6bIN0 TaKUM Ke NONOXKUTENbHBIM, KaK ANA akuuii. Ha ¢oHe ynydylweHunsa nokasatenei nHonaumm B EBpone npoueHTHble
CTaBKM MO Pa3HbIM BUAAM aKTUBOB B UTOTE BbIPOC/IN.

B AHBape BCTYNWA B J0/KHOCTb HOBbIN npe3uaeHT CLUA [oHanba Tpamn. Mepsble AHW €ro NpPesnaeHTCTBA NPUHECAN A0BOJIbHO MHOTO HEpPBO3HOCTU. ITO
BK/IOYano B cebsA, Kpome Mpouyero, yKasaHWs HauyaTb CTPOWUTENbCTBO CTEHbl Ha rpaHuue ¢ MeKcMKOW M aHHYAMpOBaTb YacTb MONOMKEHW pedopmbl
3apaBooxpaHeHna Obambl. Moxoxke, GOKyC HOBOW aAMMHUCTPALMM CMECTUACA C HaNoroBoi pedopmbl M MHBECTULMIA B MHPPACTPYKTYpy Ha pedopmy
34paBOOXPAHEHMUA U COrNALLEHUA O TOpros/e. M3-3a 3TOro 3aTOPMO3UINUCL OXUAAHWUA 06 YCKOPEHMM pocTa MHONALMM, KOTOPbIE POC/IM B NOCAEAHUE MECALbI.
MpoueHTbl No obauraumam CLUA ocTanuch, No cyTH, Ha ypoBHE Havana mecsAua. B To e Bpems, Hanorosas pedopma, obelaHHaa HOBOW agMUHWUCTPaLMEN,
NoBbICUNA YYBCTBO YBEPEHHOCTU KOMNAHUIA. MHAEKC yBepPeHHOCTU pyKoBOAMTeel NO 3aKyNKam NPOMbILLIEHHOTO ceKTopa ISM B AHBape BblIPOC A0 56 NYHKTOB.
3T0 camblit BbICOKMIA nokasaTtenb ¢ 2014 r. OcobeHHO 6ObLWON CKaYoK ONTUMM3Ma HabaloAaNcA cpean MenKuXx KomnaHuint. OH AOCTUF cambiX 6ONbLWMNX BbICOT
HaumHas ¢ 2004 r. B cepeaunHe AHBapA NOABUAUCH OTYETbl KomnaHuit CLUA 33 yeTBepTblit KBapTas. KOMNaHUMKM CMOMAN NPEB30MTU OXKUMAAHUA AHAIMTUKOB, KakK B
4acTu NpubbINK, TaK U 06bemMa NPOAAMK, a TaKKe NOKa3aTb YMEPEHHbIN pOCT.

B cepeaunHe aHsape Esponeiickuit LleHTpo6aHK OCTaBUA MPOLEHTHbIE CTaBKM Ha OXWMAAEMOM YPOBHE W He CAENaN HUKAKMUX MHbIX M3MEHEHWUI B OCHOBHbIX
nporpaMmax [EeHEeXHON nonuTukW. Ha npecc-koHdepeHuMM, nocneaosaslei 3a 3acesaHvem, Mapvo [paru noATBEpAMA, UYTO NpU HEOBXOAMMOCTU ANs
yBENUYEHUA UHONALMN U yAEepKaHUWM ee Ha 3a[4aHHOM YPOBHE He WCK/IOYEHO yBe/MYeHWe Mporpammbl CKYNKW obauraumidi, Y4To nporpamma npoao/IKUT
BbINONHATLCA B 3aAB/EHHOM 06beme, Kak MUHUMYM, A0 KoHUa@ 2017 r. B KOHUe AHBApA MHGAALMA B eBPO3OHE NMPUATHO yauBMAA. MoTpebutensckue LeHbl
BbIPOC/IM Ha 1,8% NO cpaBHEHUIO C NPOLLALIM FOA0M. ITO CaMblii 60/bLION pocT ¢ Havana 2013 r. PocT nokasaTenen MHGNALUN MOXKET B CBOIO ovepesb 03HayaThb,
yTo EBponelicknii LleHTpoBaHK yxKe 3apaHee NpeaynpexaaeT O COKpaleHUW Nporpammbl ob6auraumini B cepefuHe Tekyuwero ropa. Kak v B CLUA, yyBcTBO
yBEPEeHHOCTM KoMNaHuii B EBpone yBennymnock. MHAEKC yBepeHHOCTU PYKOBOAMTENEN eBPO30HbI BbIPOC 40 55,2 NYHKTOB.

Mpembep-MUHUCTP BennkobputaHum Tepesa Meii B cBOeil peun pacckasana o naaHe no Bbixody u3 EBponelickoro Cotosa. CornacHo ee nnaHy, BennkobputaHua
yhaeT c obleeBponeiickoro poiHka. To ecTb, BnacTv BennkobputaHum xoTaT 3akitodatsh ¢ EC cornaweHve o ceob6oaHOM Toprosae. ICHOCTb 0 AanbHeWlwem Kypce
NpaBWUTENLCTBA MOMOINA CTabWUANM3NMPOBaTb Kypc GyHTa CTEPUHIOB.

JKOHOMMYECKasA CUTyauus B ANOHWM B mocnegHve Mecaubl yaydwmnach 6aarofaps oKpeniemy SKCMopTy WM MPOMbIWAeHHOMY npowussoactsy. MHoaaumaA B
CTpaHe OCTaeTCA O4eHb HM3KOMW. [ocne HenpocToro KoHua 2016 r. aKuMM PasBMBAIOWMXCA CTPaH Ha4yanu rof, C yBEpeHHOro pocrta. PocT ontumusma
OTHOCUTE/IbHO PA3BMBAIOLLMXCA PbIHKOB NPUBEN K CHUMKEHUIO Kypca Aonapa v K 6onee BbICOKMM NPOrHo3am pocta 6aarofapa BbICOKMM LieHam Ha cbipbe. BBIM
KuTas B YeTBEpTOM KBapTase BbIPOC Ha 6,8%, YTO HEMHOTO Bbllle OXWUAAHUI aHANUTUKOB. MPOMbILLIEHHOE NPOU3BOACTBO U PO3HUYHAA TOPrOBAA OCTa/IUCh HA
cTabunbHOM ypoBHe.

B AHBape camMblM CU/IbHbIM PbIHKOM MOpPTena akuuii Hawero ¢poHAa cTana JlaTuHckas Amepuka (+5,2%, Bce nokasaTenm JOXOAHOCTU NMPUBEAEHbI B €BPO
ucumcneHnm). BoctouHoeBponenckne akumMm 3a Mecal, NpUHEeCan uHeectopam +4,9%, akumun passusatoweica Asum +3,9%. Cpeau pasBMBAIOLLMXCA PErMOHOB
CKPOMHbIe pe3ynbTaTbl 6biAN y pbIHKOB akuuii Typuun (+1,3%) u cTpaH bantum (+1,2%). Cpeam pasBUTbIX PErMOHOB CaMbllii NyYLWWIA NOKa3aTeNb Y AMOHCKUX
PbIHKOB aKkuuii (+1,4%). HecmoTpa Ha To, 4To B AHBape akuuu CLUA B gomaliHel BantoTe 6biav B NAtOCe, U3-3a OocnabneHuns Aonnapa OHW 3aBepLInAN MecaL, C
nageHviem -0,2%. 3anagHoeBponeinckme akumm, NoKasasLMe NPeKpacHblii pesynbTaT B gekabpe, 3aBepwuam aHBapsa ¢ -0,2%.

OcHoBHble BUAbI 06/Mraunii Hawero ¢oHAA 3aBepLININ MecAL, OTpULATe/IbHO. BEpOATHOCTb COKpaLLleHMA Mporpammbl MOKyMKW obavraumii EBponeicknum
LleHTpobaHKOM 1 ycKopeHUe UHOAALMM NPUBENN K POCTY NPOLEHTHbBIX CTaBOK. MpK 3TOM, BbIPOCAU NPOLEHTHbIE CTaBKM, Kak N0 06MraLmam ¢ HU3KUM PUCKOM,
TaK U HEMHOTO BbIPOC/IN PUCKOBbIE MPEMUU 06MraLMit C UHBECTULIMOHHBIM PEUTUHIOM, @ TakxKe 06auraumii 6onee HU3KOro KavecTsa. MPOLEHTHbIE CTaBKM MO 2-
NIETHUM HEMELLKMM rocyapcTBeHHbIM 06anraumam B AHBape Bbipoc Ha 7 bps, no 10-neTHMM — Ha 16 6a30BbIX NYHKTOB. B 6onblueit mepe oT 3TOro noctpaganv
dpaHLy3ckue rocyaapcTseHHble obauraumu. MpoueHTHble CTaBKM MO HUM BbIPOC/IM M3-3a POCTa 0DECNOKOEHHOCTU MHBECTOPOB B CBA3W C MPeACTOALMMM
npesnaeHTCKUMK Bbibopamu. Cpeayn OCHOBHbLIX BUAOB BAOXKEHWUI noptdena obauraumii PoHaa KopnopatvBHble 06aUraLMM eBPO30OHbI C MHBECTULIMOHHBLIM
peiTnHrom notepanu -0,8%. O6aMraLmmn passuBatOLLMXCA CTPAaH, HOMUHWPOBAHHbIE B €BPO, 3aBEPLLUMIN MECAL, C Pe3y/IbTaTOM OKO0 HyAA.

MepcneKkTusbl

[ona akumit B GoHAEe OCTaeTCA NOBLILEHHON MO CPaBHEHWIO C OBbIYHBIM ypoBHEM. [epcrneKTVBbl NMOCTENEeHHON HOPManu3auunu SKOHOMUYECKOW cpepbl
(MHONALMA, POCT SKOHOMMKM) NONOKUTENBHO CKa3bIBAOTCA HAa PbIHKAX aKUWI. Pe3ynbTaTbl AEATENbHOCTM KOMMNAHWUIA B YeTBEPTOM KBapTane Gbiau XOpOLMMM.
BepoATHO, 3TO cAenaeT NporHosbl aHAUTUKOB OTHOCWUTENbHO MpubbIAM 6onee NO3UTMBHbIMW. MaaH HOBOW agMuHWcTpauun CLUA ymeHblUTb Hanoru gns
KOMMaHWIA 1 YBENINUUTD MHBECTULMM B MHPPACTPYKTYPY ABAAETCA MONONKMTEIbHLIM C TOUKM 3PEHUA PbIHKOB aKUMiA. 0 cpaBHEHUIO C 06MrauMAMM LeHbl Ha
aKumK ocTatoTcA 6onee npusneKkaTeNbHbIMU.

B pernoHanbHOM paspe3e Mbl oTAaaem npeanoyTeHvem akumam CLUA 3a cyeT aKuuMit pa3BMBAlOLWLMXCA PbIHKOB. Eciv BO3MOXKHaAA Hanorosasa pedopma
nogaepusaet akuyum CLUA, TO mnepcnekTVBbI PasBMBAIOWMXCA PbIHKOB HebaaronpuATHble M3-3a BO3MOXHbIX OFPaHUYEHUIn TOProBAW, KOTOPblE MOMET
YyCTaHOBUTb HOBas agMuHucTpauus CLUA.

PUCK M3MEHEeHMA NPOLEHTHBIX CTaBOK B NopTdene 06a1raumin COXpaHAETCA Ha YMEPEHHOM YpPOBHE. T.e. No-NpexHemMy Mbl OTA3IEM NpeanodTeHne 06anraumuam c
60/1€€ KOPOTKMM CPOKOM A0 NoraweHus. Mbl CHUTAEM, YTO HECMOTPA Ha NMPOM3OLLEALINIA POCT NPOLEHTOB NO rOCOBANUTALUAM Pa3BUTLIX CTPAH C MPEXKHETO OYEHb
HU3KOrO YPOBHA BMECTe C POCTOM WMHOPAALMOHHBIX OXWAAHWUWA, BEPOATEH [AanbHEWLMi POCT NPOLLEHTOB Mo rocobavrauuam BmecTe C pacTyliuMm TEMMOM
MHONAUMKU. Kpome TOro, He CMOTPA Ha HEKOTOPbIM POCT, MPOLEHTHbIE CTaBKM NO rocobauraumam eBpo3OHbl B UCTOPUYECKOM KOHTEKCTE OCTAlOTCA OYeHb
HU3KMMW. YCKOpAKOWMICA TeMN MHOAALUMM M Nporpamma MOKynKku obauraumit EBponeiickoro LleHTpobaHKa NoALEp)KMBAOT KOprnopaTuBHble 06/auraumm
€BPO30HbI. BbIGOPOYHO Mbl COXpaHAEM 06aMUraLMKU Pa3BUBAIOLLMXCA CTPaH, HOMUHUPOBAHHbIE B €BPO U B A0A1apaX, Y KOTOPbIX NPUBEKATENbHAA KOMBWHALMA
pucka u 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.



