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MeHcnoHHbIM doHAa Swedbank K3 (CtpaTteruna pocta)

Otyet doHaa | Mo coctoaHuto Ha 30 anpena 2017

MeHcnoHHbIM ¢oHAa Swedbank K3 (Ctpaterus pocta) — 3TO 4OrOBOPHOW WHBECTULMOHHbLIN NOHMKEHHbIN PUCK TMoBbILWEHHbIN PUCK
doHA, co3paHHbIM Ana obecneyeHus 06s3aTeNlbHOM HAaKONUTENbHOW neHcuu. Lenbio ®oHaa HanmenbLumii Han6onbiunit
ABNSETCA [ONTOCPOMHBIN POCT ero akTeoB. POHZ BKAagblBaeT 40 50% CBOMX aKTMBOB B BO3MOMHELIA Aoxod BO3MOXHbIA AOXOA
akuMKn, GOHAbI aKUMA M MNPOYME CXOXME C aKLUMAMM MHCTPYMeHTbl. OcTasibHas 4acTb 1723 n 51617

nmyuiecrtea PoHaa WUHBECTUPYyeTCA B obauraumum, WUHCTPYMEHTbI AeHEeXHOro pblHKa, BKAagbl,
HEeABUXMMOCTb 1 NPOYnNE aKTUBDI.

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

YnpaBnstoLwasn KomnaHus Swedbank Investeerimisfondid AS
PykoBoauTens doHaa Katrin Rahe
lop ocHoBaHMA 2002 7.10/‘ 49.0 O6aMraLMn
ISIN EE3600019758
49.0% 40.7 Axkummn
Yucrasa ctoumocTb akTuBoB poHaa 818 168 316 EUR u N
Yucrasa ctoumocTb nas poHaa (NAV) 1.22591 EUR 0 7.1 [leHbrvt 1 aenosuTbl
Mnata 3a ynpasneHve 0.92% ™ 3.1 Hepsuxumocts
Mnata 3a BcTynneHne B GOHA, 0.0%
MnaTa 3a BbIXOA, U3 poHAa 0.1%
Yucrasa ctoumocTb nas dpoHaa (NAV) Esponeickue 395
1.30 4 PasBsuBatowanca
Asua 185
1.20
CLIA 18.3
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UcTtopuueckas aoxoaHocTb* Esponerickye 65.9
C Hayanaroga 1 mecsay 3 mecaua lrog 2roga 3ropga 5 netcospgaHua
[loxopHocTb 29%  02%  26%  82%  23% 153% 269% 918% g loro et 153
fopoBana 4OXOAHOCTb 8.2% 1.1% 4.9% 4.9% 4.5%
Mpubantuka 11.7
log, 2009 2010 2011 2012 2013 2014 2015 2016 Fno6anbHble 71
[JoxoaHocTb 12.2% 9.9% -3.2%  10.9% 3.9% 6.1% 2.6% 3.4%
Bo1aTMALHOCTb 4OXOA4HOCTH (AaHHbIe 33 3 roaa) 4.7%
PacnpepeneHue noprdens akumii Aona
Amundi ETF MSCI Europe UCITS ETF 7.7 EUR 80.5
iShares Core S&P 500 ETF (USD) ETF 7.5 USD
. 11.2
Swedbank Robur Access Asien 4.1
UBS ETF — MSCI EMU UCITS ETF 3.7 SEK 4.5
Lyxor ETF MSCI AC Asia Ex Japan 2.8 GBP 26
PacnpegeneHue noptdens obauraunii
Allianz Euro Oblig Court Terme ISR | 8.5 CHF 112
AMUNDI 12 M-I 5.3
iShares Euro Corporate Bond BBB-BB UCITS ETF 4.3
iShares Core Euro Corporate Bond UCITS ETF 4.3
iShares Euro Corporate Bond Interest Rate Hedged 3.7
* CToMMOCTb Nas GpOHAA C TEYEHUEM BPEMEHM MOKET KaK PacTu, TaK U CHUKATbCA. [LOXOAHOCTb GpOHAA B NpeablayLive Nepuoabl BPEMEHU He ABAAETCA 06eLaHNeM UK OTCHIZIKOM K LOXOAHOCTH 12

¢$oHAa B nocneaytolme Nepruoabl BpEMeHU.
lMosKanyiicTa, NpouTUTE BaXkHOE COOBLIeHNe Ha CTp.2.



MeHcnoHHbIM doHAa Swedbank K3 (CtpaTtermna pocta)

Otyet poHaa | Mo coctoanuio Ha 30 anpens 2017

[oxoaHocTb NeHcnoHHoro doHaa Swedbank K3 B anpene coctasuna 0.2%. [loxogHOCTb € Havana roga coctasnsaet 2.9%.

0630p pbIHKa

B anpene mupoBble ¢UHAHCOBbIE PbIHKM HE CMOI/IM HAWTU eAMHOro HanpaBaeHus. Te BUAbl MHBECTULMOHHBIX aKTUBOB, B KOTOpble BK/IaAblBaeT Haw GoHA,
3aBepLINAN MecAL, C MOXOXKeN AOXOAHOCTbIO. [ANA TypeuKux akumini anpenb Bblganca ocobeHHo no3utueHbIM. OHM NpoLWwM Yepes cBoeobpasHoe panau nocne
pedepeHayma, Koraa LeHbl BbIPOC/IM HA AeCATYIO YacTb. HecMoTpa Ha 370, B TeueHne mecALLa bbin U najatowme pbiHKKU. B Liesiom, neHCUoHHbIN GoHA ocTanca B
Hebonbwom natoce. B dokyce MHBECTOPOB BbIM NOAUTUUECKME TEMbI MO 3Ty CTOPOHY ATAAHTUKKU: pedepeHAyM Mo U3MEHEHUID KOHCTUTYuun B Typuuu 1
nepsbii Typ NPe3nAeHTCKUX Bbibopos Bo PpaHUMKM B KoHLUe anpens. Ha ctoumocTb GpMHAHCOBbLIX aKTUBOB MO APYryt0 CTOPOHY OKeaHa B OCHOBHOM BAWAIN
0XMAAHWUA MHBECTOPOB YBUAETb NOATBEPKAEHUA SIKOHOMUYECKOTO POCTa U AeATENbHOCTM npe3ungeHTa CLUA.

Mo MHeHWo MHBECTOpPOB, Nobesa dImMmaHyana MaKkpoHa B NepBOM Type Npe3naeHTCKUMX BbiIbopos BO PpaHLMK CYLLECTBEHHO CHU3M/IA NOIUTUYECKUI PUCK B
EBpone. Peakuuei Ha nepsblili Typ BbIBOPOB CTaN CKa4KOO6pasHbI POCT EBPOMNENCKUX aKLMA. A PUCKOBbLIE NPEMUU CHUSUAUCH, KaK A1A GpaHLYy3CKUX, TaK U gan
UTaNbAHCKMX rocobnuraumin. Mobega MakpoHa B MEpPBOM Type CYLLECTBEHHO CHM3M/IA LWAHCbl KPaWHWUX MNOAWTUKOB €BPOCKENTMKOB (/le MeH, a Takxe
MeneHLoHa) Ha NPoxoXAeHue BO BAacTb BO PpaHLMM, a TaKkKe CHMU3UAA onaceHus, ocobeHHO nocie BpekcuTa, o coxpaHeHuu LenocTHocTu EBponelickoro
Coto3a. HAEKCbl YBEPEHHOCTM PyKOBOAWTE/IE MO 3aKynkam eBPO30Hbl PacTyT BOCbMOM MecsL, NoApAA U AOCTUIAN HauBbICLIEro YPOBHSA 3a NOC/NeHME FroAbl.
9TO rOBOPUT O BLICOKOM OXKMAaeMoM Temne pocTta BBI. MHAMKaTOpbl yBEPEHHOCTM NOoTpebutenei TakKe BbICOKU. B anpene nudnauma 8 EBpone Bbipocna Ha
1,9%. B mapTte nHdnauma boina 1,5%. 3T nokasatenm secbma 61n3KM K uenam EBponerickoro LleHTpobaHKa. O4HaKO OHM He 4atoT YBEPEHHOCTU B NMepCrekTuse,
T.K. €CTb BEPOATHO, YTO BO MHOTOM B OCHOBE 3TUX UMdp NexaTt BpemeHHble GpakTopbl. Bo BTOPOI NOA0BUHE roAa MOMKHO OXWAATb CYLLECTBEHHOTO 3ames/1eHun
TemnoB uHdnauuK. MNpesnaeHt LleHTpobaHKa [paru TakKe 3amMeTu/ BO BPems anpesibCKoro 3acefaHusa, YTo CTUMYAMPYIOLLAA AeHEeXHas noautuka byaer
NPOAOIKATLCA B TOM e obbeme, Kak obelanm paHee.

KoHcepBaTUBHbIN Npembep-MUHUCTP Bennkobputanum Tepesa Meit 06bsABMAA O AOCPOYHbIX MAapAaMeHTCKMX Bblbopax 8 utoHA. C 60/bLIO BEpOATHOCTbIO
KoHcepBaTopbl NobeaaT Ha Bbibopax ¢ 6onbwmm nepesecom. ITo byaeT o3HauaTb bosee 3HaYMMBbI MaHAAT ANA ocyLecTBNeHMA bpekcuTa.

BB CLLUA B nepBom KBapTase Bblpoc Bcero Ha 0,7%. CHUXKeHMe CKIaACKMX 3aMacoB KOMMaHUI OTPULATENbHO NOBAMANO Ha pocT. O4eBMAHO, Mbl UMEEM AENO C
Ce30HHOM cnabocTbio. BEPOATHO, POCT MOKET BOCCTAHOBUTLCA B CNeAyloLmMX KBapTanax. [IpoToKon mapToBcKoro 3acegaHus ®epepanbHoro PesepBa roBoput o
Tom, uTo LeHTpobaHk CLUA HamepeBaeTcs yXe B TEKyllem rofy CHU3MTb obbem cBoero 6anaHca. 3To roBoput o6 onTumuame depepanbHoro Pesepsa
OTHOCUTE/IbHO MepCnekTUB 3KOHOMMYecKoro pocTa B CLUA. Mpe3naeHT Tpamn nNpeAcTaBua CBOM NaHbl B 4aCcTM KOPNOPATUBHOW HaNoroBow pedopmsl, KOTopble
npeAnonaratoT CyLLeCTBEHHOE CHUMKEHME NOAOXOAHOr0 Hanora Ha NpeanpUATUA.

Bo BTOpOM NONOBMHE anpens HadvancA ce3oH nybauMKauuii KBapTasbHbIX OTYETOB KOMMAHWIA 3a nepsblii KBapTaa. [Jo cux nop oH 6bia No3uTUBHLIM. B CLUA
KOMMaHUKU MOYTU BCEX CEKTOPOB IKOHOMMWKM CMOT/IU NPEB3OWTU OXWUIAAHWUA aHANUTUKOB. PesynbTaTbl KOMNaHuii B EBpone u B ANOHMM TaK»Ke CyLLecTBEeHHO
YAYULINAKCD.

YBepeHHble MOoKasaTesn 3KCNopTa NPUBENM K TOMY, YTO OXKMAAHUA aHANMTUKOB 06 sKOHOMMYecKOM pocTe B AANOHWM B 1 KBapTane coctaBuau 2%. Bce ke
MHONALMA OCTAaeTca o4eHb HU3KOMW. MoaTomy LieHTpobaHK ANOHMU MOXKET NPOAO/IKUTL NMPOBOAUTL CTUMYINPYIOLLYIO AEHEXKHYI0 NoAUTUKY. PocT BB Kutas B
nepBoM KBapTasne AocTur 6,9%, YTO HEMHOro Bbile OXMAAeMOoro. PO3HWYHble NPOAaXKW, WHBECTULMM B OCHOBHOM Kamutas M POCT MPOMbIWAEHHOTO
NPOM3BOACTBA TaK¥Ke NPEeB30LWAN OXMUAAHUA. MHAEKCbl YBEPEHHOCTM pyKoBOAUTENEN MO 3aKynKam, HA060pOT, HEMHOTO CHU3WUIUCb U OTCTAOT OT OXKMAAHUMN.

B anpesie cambiM CU/IbHbIM PErvoHaAbHbIM PbIHKOM B nopTdene akuuii Hawero ¢oHaa ctana BocrouHan Espona (8,0%) v Typumsa (+9,3%). Bce gaHHble no
[OXOAHOCTM MpuBeAEeHbl B €BPO McHUCAeHUU. LieHTpobaHK Typuuum HEOXMOAHHO OAA PbIHKOB MOAHANA OCHOBHYIO MPOLEHTHYH CTaBKy. Pe3ynbTaTbl
pedepeHayma 06 U3MEHEHUN KOHCTUTYLIMM, BbIrOZAHbIe NPe3naeHTY DpAoraHy, TakKe U3MEHUIN HAacTpoeHUs Ha bonee NonoXKuTeNbHble. 3anagHoeBponenckme
aKumu 3aBepmam mecay, ¢ poctom 1,6%. B anpene eBpo ykpenunca oTHocuTenbHo gonnapa CLUA Ha 2,3%. PbiHKM akumit AnoHun u CLUA notepanm 0,8%. Mpu
3TOM B 060MX CAyyasx PbIHKM BbIPOCAW B HALMOHaNbHOM BantoTe. X cHUXKeHWe Bbl1o BbI3BAHO ocnabneHvem foniapa U ieHbl OTHOCUTENBbHO e€BPOo. AKUUU
cTpaH bantum Bbipocan Ha 0,5%. B He6O/NbWOM NOCE OCTaNUCh PbIHKU aKkuuii passusatoweiica Asumn (+0,3%). JlTaTMHoamepuKaHcKkue akumu notepanu 1,9%
CBOEW CTOMMOCTH, YTO TaK¥Ke YaCTMYHO 0byCcNoBEHO yKpenaeHnem espo. s pbiHKOB 06/Mraumii anpesb, B OCHOBHOM, 6bl1 NO3UTUBHBIM. XOTA MPOLLEHTHblE
CTaBKM No rocobamraumam FrepmaHnm 3aBepLUNIM MECAL, HA TOM e YPOBHE, YTO U HAYMHAAK, BCAES 3a NPe3UAEeHTCKUMK Bblbopamun Bo PpaHUMM CHUIUAUCH
NPOLEHTHbIe CTaBKM Ha GpaHLy3CKME, UCNAHCKUI U UTanbsHCKUe rocobanraumm. CylecTBeHHO NOTEPAIN TaKKe PUCKOBbIE MPEMUN KOPNOopaTUBHbIX 0bauraumi
eBPO30Hbl M rocobauraumMm pasBMBAIOLLMXCA CTPaH, KOTOpble COCTaBAAKT BaXHYK 4acTb noptdens Hawero ¢oHaa. MHAEKC KopnopaTusHbIX obaurauuii
VMHBECTULMOHHOIO YPOBHA €BP030HbI Barclays Bbipoc Ha 0,5%. ®eaepanbHblit Peseps 1 EBponeickuii LleHTpobaHK B anpene He MeHAIN NPOLEHTHbIE CTaBKU.

MepcneKkTuBbl

B Hayane masa Mbl yBENUYUAW YAENbHbIA Bec akumii B ¢oHae. PocT npubbinun, meHsalowmeca B 60/1ee NONOKUTENbHYIO CTOPOHY OXWAAHWUA Npubbian m
OTHOCUTE/IbHBIN YPOBEHD LLIEH aKLMI MO CPaBHEHUIO € 06Mraumamm — Bce 3TM GpakTopbl 61aronNpUATHO BAUAIOT Ha PbIHKM akLMA. HecMoTps Ha To, YTO C MOMEHTa
n3bpaHusa [oHanbaa Tpamna Ha pblHKaxX aKkUMi Npolies O4YeHb CWAbHbLIA POCT, YTO AenaeT Honee BbICOKON BEPOATHOCTb KPATKOCPOYHOM KOppeKuuw,
npesunaeHTckne Bblibopbl BO PpaHLMM 3HAYUTENBHO CHU3WUAW OTPULATE/IbHOE BAUAHME MOJIMTUYECKUX PUCKOB Ha PbIHKM B BauKaliwen nepcrnektuse. Mol
HEMHOrO YBEANYUNIN YAENbHbIN BEC eBPOMNENCKUX aKLMA U YMEHbLIWUAN 00 aMePUKAHCKUX aKLMin. EBponerckme akLuMm OTHOCUTENbHO Aelesbl. M NOCKO/IbKY
PUCKM, CBA3AHHblE ¢ Bbibopamu npesngeHTa ®paHLMK, MUHOBAAWN, NEPCNeKTUBA JOXOLHOCTU €BPOMNENCKUX aKLMI lydlle, YeM Y amepuKaHckux. Kpome Toro,
eBponenckMe KomMnaHuM BnepBble 3a nocaegHue rogbl CMOMIM NPOAEMOHCTPUPOBATb 3HAYUTENbHbIN POCT NpubbIAN. BnaronpuaTHLIA ypoBEHb LEH U
VU3MEHMUBLUMECA B MOJMOMKUTENIbHYIO CTOPOHY OXWAAHWUA NPUBBLINU NOAAEPMKMBAIOT aKUMWM PA3BUBAIOLMXCA CTPAH. PUCK M3MEHEHMA MPOLLEHTHbIX CTaBOK ANA
noptdena obanraumii COXpaHAETCA Ha yMePEHHOM YpoBHe. ITO 03HAYaeT, YTO Mbl NO-NPEKHEMY OTAAEM NpeanoyTeHNe 06amraumam c 6onee KOPOTKMM CPOKOM
[0 noraleHus. PocT aKoOHOMUKKM B EBpone cyLecTBeHHO YCKOPUACA, 3aHATOCTb B €BPO30He pacTeT. O4eBUAHO, 3TO NPUBEAET K HEKOTOPOMY POCTY MHPAALMN.
MoaTomy Mbl Aymaem, 4To EBponeickuii LLleHTpobaHK yKe B TeKyLiem rogy o6bABUT O NOCTENEHHOM COKPaLLLeHUM NPOorpammbl MOKYNKKU 06Anraumin. ITo moxKeT
OKasaTb OTpULATE/IbHOE BAUAHWE Ha LieHbl eBPONeickux obmraumnin. BeposaTHO, yCKOpeHWe OCHOBHOTO KOMMOHEHTA MHGAALMMK NPUBESET K POCTY NPOLEHTHbIX
CTaBOK N0 06/MrauMam co CpeaHUM M AJIMHHBIM CPOKOM A0 NoraweHusa. Mbl BUAMM LEHHOCTb BO B/IOXKEHUAX B €BPONenckue KopnopaTueHble obanraumm c
VHBECTULMOHHBIM PENTUHIOM. [0 CUX NOP Ha HUX MOJIOXKUTE/IbHO BAMANA AEWCTBYIOWAA nporpamma EBponerickoro LieHTpobaHKa no mokynke obaurauuii u
YCKOPAIOLWMNIACA SKOHOMUYECKUI POCT. Mbl TaKKe CHYMTaem NpuBEKaTENbHbIMKU U COXpaHAeM B nopTdene rocyaapcTBeHHble eBpoobanraumm passuBatoLLmxca
CTpaH.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cayyae ob6bIX I'IpOTVIBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnoMrHaHWe MHAEKCOB B KOMMEHTapMAX He 03HAYaeT, YTO MHBECTULMOHHAA NOANTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-nm6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEHU He ABAAETCA 0BellaHnem Uam OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve nepuoAbl BpemeHu. HacToAwwMii JOKYMEHT 1 COAEPXKaLLAnca B HeM MHOPMALIMA He MOKET PAaCCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBAHWMIO. MOMKaNYICTa, 03HAKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gonoaHUTeNbHOM MHGOpMaLMm Npocum obpaiatbes B CysKby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6aunKaiilwee otaeneHune Swedbank.



