MeHcroHHbIM doHa Swedbank K3 (CtpaTterua pocTta)

OtyeT poHAaa

| Mo cocTosHuto Ha 31 pekabpsa 2017

MeHcnoHHbIM doHA, Swedbank K3 (CtpaTerus pocTa) — 3TO [OrOBOPHON MHBECTULLMOHHBIN
boHA, co3paHHbIM ana obecnedeHns o0b6sA3aTeNbHOM HakonuTenbHol neHcuu. Llenbio ®oHaa

ABNAETCA AONTOCPOUHBIN POCT ero akTnueos. oHA BKNaAbIBaeT 40 50% CBOMX aKTMBOB B aKLMK,

¢0Hp,b| aKkumi n npoyne CXoXme C akUMAMM MHCTPyMeHTbl. OcCTasbHaA 4acTb MMyLLecTsBa

doHa uMHBecTMpyeTcA B obsaurauumm,
HeZBUXMMOCTb U NPOYME aKTUBDI.
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YKasaHHble B WKane KaTeropmuun oCHOBaHbl Ha KonebaHum

CTOMMOCTU UmyLecTea ¢0Hp,a 3a nocnegHue NATbL NeT.

[op, ocHoBaHMA 2002 4‘1‘ 47.1 Axupm
ISIN EE3600019758
47.1% 45.3 O6aurauumn
Yucraa ctoumocTb akTuBoB PpoHAa 899 466 354 EUR o
Yucran ctonmocTb nas poHaa (NAV) 1.25157 EUR ’ 4.1 [leHbrv 1 AenosuTel
MnaTa 3a ynpasneHue 0.92% ® 3.5 Heasuwumocts
Mnata 3a BCTyn/1eHne B GOHA, 0%
Mnara 3a BbIX0OA, M3 doHAA 0%
Yucraa ctoumoctb nas dpoHaa (NAV) Esponelickue 36.0
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UcTopuueckas goxogHocTb* Esponeiickue 60.0

c Hayana roga 1 mecauy 3 mecaua lropq 2ropa 3roga 5 net co3gaHuna LeHTpansHan n
[JoxoaHocTb 5.1% 0.5% 1.6% 5.1% 8.7% 11.5%  22.8%  95.8% Bocm:;aﬂ Espona 221
JoxoaHocTb 3a rog, 5.1% 4.3% 3.7% 4.2% 4.4%
MpubanTtuka 12.6

lon 2010 2011 2012 2013 2014 2015 2016 2017 Fno6anbHble 53
[JoxoaHocTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
B0NaTUNBLHOCTL AOXOAHOCTU (AaHHbIe 3a 3 roaa) 4.7%
Pacnpepenenue noptdens akumii Aona
Swedbank Robur Access Asien 4.2 EUR 73.6
Amundi ETF MSCI Europe UCITS ETF 33 USD 133
Lyxor ETF MSCI AC Asia Ex Japan 2.9 ’
Amundi ETF MSCI EM Latin America 2.2 SEK 48
Vanguard S&P 500 Index Fund ETF Shares USA 1.5 GBP 35
PacnpepeneHue noptdensa obauraumia -
France 1.000%, 25.05.2019 (EUR) 6.9 26
Spain 4.6%, 30.07.2019 (EUR) 3.8 CHF 1 1.6
Austria RAGB 0.250% 18.10.2019 3.6 DKK | 02
Luminor Bank Deposit (EUR) 3.2 ’
Italy Buoni Poliennal 4.5% 01.03.2019 2.4
* CToumocTb nas GpoHAA C TEYEHMEM BPEMEHN MOKET KaK PacTy, Tak U CHUKaTbCA. JLoxo4HOCTb GOHAA B NPeAblAyLuMe Nepuoapl BPEMEHM He ABAAETCA 0BelaHnem nan OTCbINKOM K JOXOAHOCTH 112

boHAaa B NocneayloLMe NEPUOALI BPEMEHN.
MoxanyiicTa, NpouTUTe BaxkHOe CoobleHNe Ha CTp.2.
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OtyeT poHpa | Mo coctosHuto Ha 31 aekabpa 2017

0X0AHOCTb MeHcnoHHoro poHaa Swedban B Aekabpe coctasuna 0.5%. LoxoAHOCTb C Hayasia roga coctasnset 5.1%.
n Swedbank K3 6 0.5% 5.1%

0630p pblHKa
,D,eKaSpb Ha MUPOBbLIX dJI/IHaHCOBbIX PbIHKax BblAaanca p33H006p33HbIM W OTHOCMTE/IbHO BoraTbiM Ha cobbiTvaA. Tem He MeHee, Mo UToram mecsaua BAOXKeHUA

Hawero $oHAa NPUHECAU JOX0A. ITO NOCTABUNO KPACUBYIO TOUKY B KOHLLE O4EHb NO3UTUBHOTO rofa. B TeyeHue nocneaHero mecala MUHYBLLErO roAa BbIPOCAH,
NpeXAe BCEro, BOMKEHWUA HALIEro NEHCUOHHOTO GOHAA B aKLMM PA3BMBAIOLLMXCA PbIHKOB. [PY 3TOM TypeLKue aKLmMK BbIPOCAW Ha 12%. Ans akumil passuTbix
pervoHoB 1 o6auraumii, B Kotopble MHBECTUPYET GOHA, AeKabpb NpUHec pesynbTaT 6AM3KMIA K Hynesomy. Mo utoram 2017 r. HanBONbLLIWIA BKNAA B NOBbIIEHWE
CTOMMOCTM NaeB NEHCUOHHOTO GOHAA BHECAM aKLMM PA3BMBAIOLUXCA PETMOHOB. Mocae naysbl NPOAOMKUTENLHOCTbIO HECKO/IbKO 1ET BOCCTAHOBU/ICA U BbIPOC
MHTEepec MHBECTOPOB K 3TUM PErMOHAaM, a TaKkKe YBeNUYUIUCH JEHEXHble MOTOKW. Hanpumep, Halww BAOXKeHUA B LleHTpanbHOW 1 BocTouHoii Espone 3a rog,
BbIPOC/I NOYTH HA TPeTb. OueHb XOPOLUO LW/IN AE/1a Y a3MaTCKUX aKLmMid. UX roaoBoit pocT npesbicun 24%.

B Aekabpe B GpoKyce PUHAHCOBBIX PbIHKOB Bblan Hanorosble uameHeHus B CLUA, aesTenbHOCTb LEHTPOGAHKOB B chepe MOHETApPHOMN MOAWUTUKM W PasBUTUE
NoAuUTUYecKoi cuTyaumm 8 Espone.

B nekabpe Kowrpecc CLUA opobpun cambiii 6onbwoi 3a nocnegHue 30 neT NakeT M3MEHEHWI HA/JoroBOrO 3aKOHOAATeNbCTBa. B pesynbrate pedopmbl
CyLeCTBEHHO CHUXaeTcAa I'IO,EI,OXO,D,HbIVI Hanor ana KOMI‘IaHVIﬁ, a TaKXXe YMePEHHO CHUXXaeTCA Ha/I0rosan Harpyska ana 60nbLUOiA YacTn AOMOXOSHVICTB. CornacHo
oleHKam, Hanorosas pedopma oKaxkeT HebO/bLON NO3UTUBHLIN 3ddekT Ha pocT BBM CLUA. B To ke Bpems, BEpOATHO, OHa MPUHECET CylecTBeHHoe
yBenuyeHuit geduuuta 6ioaKera, a BMeCTe € 3TUM M POCT rocyAapcTBEHHOTO J0ra.

PesepanbHblii peseps CLUA nosbicun 6a30Bylo MPOLEHTHYIO CTaBKy Ha 0,25 NpoueHTHbIX MyHKTOB A0 1,5%, Kak v oxuganock. Kpome Toro, 6bii1 yBennueH
NPOrHO3 3KOHOMMWYECKOro PocTa. YneHbl KOMUTETA NO MOHETapHOM nonuTuke PepepanvHoro Pesepsa npeanonaratot, 4yto B 2018 r. B cpeiHEM NPOLEHTHbIE
cTaBKM 6yAyT noBbilEeHbl TPUKAbL. [ posHuyHol Toprosau CLUA gekabpb 6bi1 xopolunm mecsiem. MoKasaTenun npoAaxk KOMMaHWin po3HWYHOW TOProsan
obeLatoT CcTaTb CamMbIMU BbICOKMMM 3a MOCAefHME ToApl. 3TO, @ TaKKe yBepeHHble MoKa3aTeNn WHBECTULMIA B CTPOUTE/IbHbIN CEKTOP FOBOPAT O [0BOJIbHO
6bIcTpOM, NPUMeEPHO 3%, POCTe SKOHOMMKM B MOC/EeAHMNE MECALbI NPOLLeLIero roaa.

3KOHOMMYECKMIt pocT B EBpone Take ocCTaeTcsi CU/bHbIM. MHAEKCbl YBEPEHHOCTU pPyKOBOAMUTEsNel Mo 3aKynkam B Aekabpe 6blin oYeHb BbICOKUMU U
ONMpanmnch Ha WKPOKyto 6asy. Mo3nTUBHbIE HacTpoeHUa Lapuaun B FepmaHun, paruum, Utanum n Ucnanun. JononHUTEIbHbIE MHAMKATOPbI, TakKUe KaK MHAEKC
YyBEpeHHOCTW noTpebuTeneil, NOATBEPAUAN MOJOKUTENbHbIA HACcTpoi U ele 6onee yBEAWYMAM ONTUMM3M YYAaCTHMKOB pbiHKa. C TOUYKM 3peHUs MHONALMUK
BO3MOXHO BO3HMKHOBEHME «Y3KMX MECT» B MPOU3BOACTBE, YBE/NMYEHWE CPOKOM BbIMOJSIHEHMA 3aKa30B, a TaKXe POCT LeH npoussoguteneir. Poct
noTpebuUTeNbCKMX LLeH OCTaBa/ICA OYeHb CTabunbHbIM: B NpomeskyTke 1,3%-1,5% ¢ maa 2017 r.

Kak oxwupanocs, EBponeiickuii LieHTpobaHK B fekabpe ocTaBUA MOHeTapHyo MONUTUKY 6e3 U3MeHEHWMI, HO MOBbICWU/ NPOrHO3 pocta BBIM Ha cnegytowwii rog,
Ha npecc-koHdepeHunn npesnaeHT [iparv nogYepKHYA, H4TO POCT SKOHOMMKM €BPO3OHbI CUAbHBIN, XOTA UHOAALMA NPUBAUKAETCA K LenesbiMm B 2% O4YeHb
MeZIeHHO, U ANA COXPaHEeHUA TeMna No-NpexHemMy Heob6XoAUMbI CTUMY/IMPYIOLLME MepbI.

I'Ieperosopbl no CO34aHuUI0 Koannunumnm B HOBOM NpaBuTeNbCTBe I’epmaHMM mexay I'IapTMeﬁ AHrenbl MepKeI’Ib n counan-gemoKpatamum npoasuratoTca meaneHHo.
Mo MHOrMM BOMPOCaM MHEHWA CTOPOH AOBOJILHO AaNeKkW ApYr OT Apyra. B To e Bpema AasneHue O JOCTUXKEHUM COTNaLeHWUA BEAWKO, MOCKO/IbKY APYrux
aANIbTEPHATUB HE OCTaNO0Chb.

B nekabpe 6b110 06bABAEHO, YTO HA NeperoBopax mexay EBponeiickoit Komuccuent u BennkobputaHuelt AOCTUMHYT «cepbe3Hblii Nnporpeccy». Takum obpasom,
celiyac MOKeT HauyaTbcA BTOpanA dasa Neperosopos, B XoAe KOTOPOI CTOPOHbBI MOMbITAIOTCA NPUIATU K COrnacuio o Byayumx oTHoweHuax Esponeiickoro Cotosa 1
BennKkobpuTaHUM 1 O MPOAOIKUTENBHOCTU MEPEXOAHOro nepuoga. B ¢okyce Ha 3Toi cTaguu neperosopos ByAyT TOProsble OTHOWEHWUA W 0BOPOHHARA
NONINTUKA, a TaKkKe BHELHAA NOANUTHUKA 1 Bopbba C TEpPOPUIMOM.

MpasuTenbcTBo ANOHUM yBennuMno nporHo3s BBM Ha 2018 r. OCHOBHble MHAMKATOPbI YyBEPEHHOCTM KOMNAHWIM, TaKne Kak MHAEKC pyKoBoauTeNnel No 3akynkam u
uccnepoBaHue Tankan NoATBEPXKAAIOT NONOMKUTENbHYIO KOHBIOHKTYPY B CTpaHe. KuUTalickas 3KOHOMMKa, HanpoTKB, NocTeneHHo 3amegnanack 8 2017 r. u no
oLeHKam NocneaHero KeapTana ocTanack B paitoHe 6%. 4aCTMUHO 3amesIeHne PocTa B CTPOUTENbHOM CEKTOPE KOMMNEHCUPOBANOCh BbIPOCLIE SKOHOMUYECKO
AKTUBHOCTbIO B NPOU3BOACTBEHHOM CEKTOpPE.

B Aekabpe B noptdene akumit Hawero GpoHAA Jydline NokKasaTenn 6bian y TypeuKux akumii (+12,0%, Bce nokasaTenu JOXOAHOCTU yKasaHbl HAa OCHOBe eBpO),
KOTOpble BOCCTAaHOBUNWUCHL MOCNE CUABHOMO NaZeHWA B NPOLIIOM MecALe. Takke B fekabpe BOCCTaHOBMAUCL NOCAE NAEHUA M NMOKa3asn XOpoLWWnii pesynbtat
JNaTMHOaMepuKaHCKue akuum (+3,3%). 3a nocneaHuUit mecsl, rofa BOCTOYHOEBPOMecKMe akumu npuHecaun 2,3%, 4To npusesno K rogoBomy pocty 31,3% Ha
PbIHKe aKLWii 3Toro pervoHa. AKLMK pa3suBatoLleiica A3nm BbiIpocan Ha 1,6%. M0N0XKUTeNbHbIV pe3ynbTaT 3a MecAL, NoKasanu U 3anafHoeBponenckue akLmum
(+0,8%). Akumm CLLA B 0N1NapoOBOM BbIpaXkeHUM B fekabpe YCTaHOBUAW HOBbIV UCTOPUYECKUIA peKops, OfHAKO B €BPO UCYUCIEHUN UX JOXOAHOCTb COCTaBUAa
avwb -0,1%. fAnoHckue akuum notepann 0,4%. Cambiit cnabbiit pesynbtat 6bin y 6anTuiickux akumii (-1,0%): csobopHoe nageHue akuuit Tallinna Vesi n
Olainfarm B KaKoii-To cTeneHun 6bI10 KOMMNEHCUPOBAHO PE3KUM CKauKoM LieH akuuii Tallink.

[Ona obnvraumii doHAA@ C HU3KMM YPOBHEM PUCKA MECAL, CTaN CAerka HeraTMBHbIM, T.K. MPOLEHTHble CTAaBKM MO rOCyAapCTBEHHbIM 06/MraumMam HEMHOro
noApocaun, HO OAHOBPEMEHHO B paspese BCeX CPOKOB. MPOLEHTHbIE CTaBKM NO 5-N1€THUM HEMELKUM rocobamraumam BbIpocin Ha 5 6asosbix nyHKTOB, no 10-
NIeTHUM Ha 6 6a30Bbix MYHKTOB. PuckoBas Mapxa 05nMFaLI,Ml>‘1 WHBECTULMOHHOIO YPOBHA Cy3unaiacb, 4TO 6b110 HEMHOrO KOMNEeHCUpOBaHO Hebonblnm poctom
NPOLEHTHbIX CTaBOK Mo rocobauraumam. Mol ymeHblMAKN fonto GoHA0B B NnopThene GoHAa U yBEAUYUAM AON0 OTAENbHbIX 0bauraumi.

MepcnekTunebl
YaenbHblii Bec akuuii B GOHAE COXPaHAETCA Ha YPOBHE Bbllwe HelTpanbHoro. NpuHATUe Hanorosoit pedopmbl CLLUA NONOKUTENBHO CKAXKeTcA Ha NPUBbINbHOCTU

aMepPUKaHCKMX KOMNaHWIA. TeXHUYECKME MHANKATOPbI TaKKe roBOPAT 06 OTHOCUTE/IbHO MO3UTUBHBIX NEPCNEKTUBAX ANA PbIHKOB aKLMIA. YPOBEHb LEH aKuuii no-
npesKHemy NpuBaeKaTeeH No CPaBHEHUIO C YPOBHEM LieH o6aurauumi.

,qOJ'ISl AMepPUKaHCKNX aKLIMﬁ COXpPaHAETCA Ha YPOBHE HMXKe Hel‘/‘iTpaJ'IbHOFO n3-3a X 4OPOroBU3HbI. Mo aAKUMAM pa3BMBaAOLLKMXCA PbIHKOB, KOTOPble OTHOCUTE/IbHO
[lewweBbl, COXPaHAETCA nepesec. BepoATHO, Pa3BUBAIOLLMECHA PbIHKM BbIUIPAOT 60bLUIE APYTUX OT CUABHOMO POCTa MUPOBOI SKOHOMMUKM.

B noptdene obnuraumini doHaa mbl oTAaemM npesnodTeHe ob6aAMraumam € KOPOTKUM CPOKOM A0 MOralleHus, YTobbl Nyylle 3awnTUTb CBOM NO3ULIMKU OT pocTa
NPOLUEHTHbIX CTAaBOK. SKOHOMMYECKMUIN pocT B EBpOI‘IE OTHOCUTE/NIbHO CUNEH, HECMOTPA Ha TO, YTO YPOBEHb MHdJnﬂLI,VIVI OCTaeTCA HUXe uenum, yCTaHOBJ‘IeHHOﬁ
Esponeitickum LieHTpob6aHKoM. BepoaTeH fanbHeWWwnit pocT MHONALMOHHBIX OMWUAAHWIA, @ MOITOMY M POCT MPOLEHTHBIX CTaBOK MO rOCYAapCTBEHHbIM
061raumam cTpaH eBpoO30HbI.

PucKkoBan map:Ka KOprnopaTUBHbIX 06AMraLmMii eBpO30HbLI MHBECTULMOHHOTO YPOBHA U 06AWraLmii pasBuBaIOLLMXCA PbIHKOB B CPEAHEM CHU3MNACH AO YPOBHS, C
KOTOPOrO ManoBEPOATHO JasbHelillee CHUXEHWe. B TO e BpemaA, NPOLeHTHbIe CTaBKM NO KOPMOPATUBHLIM OBAMUTaLIMAM BCE e Bbille, YeM No rocobauraumam
C HU3KMM YPOBHEM pPWCKA. B YCNOBWAX YBEPEHHOTO POCTa 3KOHOMMKM Mbl MOCTEMEHHO YBE/MYMBAEM [O/IO KOPMOPATMBHbLIX ob6auraumii v obauraumii
Pa3BMBAIOLMXCA PbIHKOB B NopTdene.

*HacToAwmit KOMMeHTapuii ABNAETCA HeodULMabHBIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUTMHANa Ha 3CTOHCKOM A3bike. B caydae Ntobbix NPOTUBOPEUMIt OCHOBAHMEM ABNACTCA BEPCUA Ha ICTOHCKOM A3bIKe.
M WHAEKCOB B PUAX HE O3HAYAET, YTO MHBECTULIMOHHAA NOAUTUKA GOHAA CBA3AHA C OTCNEKMBAHUEM OXOAHOCTM YNIOMAHYTOrO UM KaKOro-1Mbo MHOTO MHAEKCA.

BaxHas uHpopmauus 2|2
CTOMMOCTb Nas GpoHAA C TEYEHNEM BPEMEHM MOXET Kak PacTy, Tak U CHUXKaTbCA. [lOXOAHOCTL GOHAA B NPeablAYLLME NEPUOAb] BPEMEHM He ABNAETCA 0GeWaHNem MK OTCHIKOM K JOXOAHOCTY GoHAE B

noc. nepuosp! Hactosuwmit goky " c A8 HeM He MOMET PaCcCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/ILTALMN NO MHBECTUPOBaHWIO. MoXanyiicTa, 03HaKoMbTeCh
C YC/I0BMAMM M NPOCNEKTamMn GOHA0B B MHTEPHETE MO aApecy Ww! dbank.ee/fondid. Ana nony [AONO/HUTENbHOM MHbOPMaLMK NPOCUM 06paLaTbCA B CAyKEY MHBECTULMOHHOIM NOAAEPIKKN KIMEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm gxam ¢ 8:30 Ao 18:00 unu noceTnts banaiiwee otaeneqne Swedbank.
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