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[MeHcnoHHbINM poHA Swedbank V3 (CtpaTterma akuui)

Otuet doHaa | Mo coctoAHuto Ha 30 anpens 2017

MeHcroHHbIM doHa Swedbank V3 (CtpaTterns akuuin) - 3TO AOrOBOPHOM MHBECTULIMOHHbLIN
¢oHA, co3gaHHbIN ana obecnevyeHna A0OPOBO/ILHOM HAaKONUTENbHOW neHcuun. Llenbto PoHaa
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OONONHUTENbHOTO Ao0xo4a Bnagenbuam naes PoHAa nocne ux BbIXxoga Ha neHcuoo. PoHA
BKNaabiBaeT A0 100% cBOMX aKTMBOB B LieHHble Bymaru ¢ pUckom akuumi.
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YKa3aHHble B WwKane KaTteropuun OCHOBaAHbDbI Ha
KonebaHuu CTOMMOCTUN nmyuiectea cDOH,LI,a 3a
nocnegHue NATb NeT.
Ynpasnawowana KOMNaHMA Swedbank Investeerimisfondid AS
Pykosogutenb ¢poHaa Katrin Rahe
oA ocHOBaHUA 2003 ‘
ISIN EE3600071049 4.6 Axunn
Yncraa CTOMMOCTb aKTMBOB PpoHAA 48 474 927 EUR m 3.2 HeasumMmocTb
Yucrasa ctoumocTb nas ¢oHaa (NAV) 1.40640 EUR
94.6% 2.2 [eHbrv 1 fenosutbl
MNnaTa 3a ynpasneHune 1.40%
MnaTa 3a BCTyn/IeHUe B GOHA, 0.0%
MnaTta 3a BbIxoA4 13 poHAa 1.0%
Yucras ctoumoctb nas ¢oHaa (NAV)
EBponelickne 34.9
1.65
150 | CLUA 22.2
PassuBatolancs 20.6
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120 . . LleHTpanbHaa n 8.8
OCTO4YHaA EBpona
1.05 AnoHuA 5.6
0.90 - JlaTnHcKkaa Amepuka 5.0
0.75 - Mpnbantuka 2.2
0.60 T T T T T T T T T T T T T
= % 5 8 5 8% 8 & 3§ § 8 3§ 8 % robanehee | 0.6
Q Q Q Q Q & Q Q Q Q Q Q 8 Q
UcTopuueckaa goxoaHoctb*
CHavyanaroga 1 mecay 3 mecaua lrog 2ropa 3roaa 5 netco3pgaHusa
[ oxoaHOCTb 6.2% 0.1% 5.3% 17.4% 4.0% 28.9% 44.1% 119.6%
JoxoaHocTb 3a rog, 17.4% 2.0% 8.8% 7.6% 6.0%
lopg, 2009 2010 2011 2012 2013 2014 2015 2016
JoxoaHocTb 25.1% 16.6% -10.5% 13.2% 6.3% 9.5% 2.9% 7.0%
BonaTtnnbHOCTb AOX0A4HOCTM (AaHHbIE 33 3 roaa) 9.8%
PacnpeaeneHune noptdena akuum Aona
Swedbank Robur Access Asien 8.7 EUR 60.1
UBS ETF — MSCI EMU UCITS ETF 8.6 USD 1.8
Amundi ETF MSCI Europe UCITS ETF 8.3
Lyxor ETF MSCI AC Asia Ex Japan 8.2 SEK 9.5
SPDR S&P 500 ETF (USD) 6.6 GBP 5.8
CHF 2.7
PLN 0.1
* CtoumocTb nas poHAa C TeYEHMEM BPEMEHM MOXKET KaK pacTu, TaK U CHUXKaTbCA. JoxogHOCTb GoHAA B Npeablaylume Nepuoabl BpemeHu He ABAAeTCA 0beLlaHnem nam oTCbIIKOM K JOXO4HOCTH 12

doHaa B nocneaytowme neproasl BpeMeHu.
Moskanyiicta, NpouTuTe BaxkHoe coobLueHue Ha CTp.2.



[MeHcnoHHbIM poHA Swedbank V3 (CtpaTermsa akumi)

OtyeT poHaa | Mo cocTtoaHuto Ha 30 anpena 2017

HoxoaHocTb MNeHcnoHHoro ¢oHaa Swedbank V3 B anpene cocrtasuna 0.1%. [JoxogHOCTb ¢ Hayasa roga coctasnneT 6.2%.

0630p pblHKa

B anpene mupoBsble GpUHAHCOBbLIE PbIHKM HE CMOI/IM HAaWTU egMHOro Hanpas/eHua. Te BUAbl MHBECTULIMOHHbIX aKTMBOB, B KOTOPble BKAagblBaeT Haw ¢oHA,
3aBEepLUMIM MECSAL, C NOXOXKEN A0XOAHOCTbI0. [ANa TypeuKMxX akunii anpenb BblAancs ocobeHHO nNo3nTUBHbIM. OHKM NPOLIK Yepe3 cBoeobpasHoe pannv nocne
pedepeHayMa, KOraa LeHbl BbIPOC/N Ha AECATYHO YacTb. HecmoTps Ha 3To, B TeyeHme mecaua 6611 1 nagatowme pobiHKK. B Lenom, neHCMOHHbIN doHA ocTanca
B Hebonbwom natoce. B GpoKyce MHBECTOPOB OblIN NOAUTUYECKME TEMbI MO 3Ty CTOPOHY ATAaHTUKK: pedepeHayM N0 M3MEHEHUIO KOHCTUTYUMK B Typuum u
nepBbIn Typ Npe3naeHTCKuX Bblbopos Bo ®PpaHumm B KoHUe anpens. Ha cTommocTb PUHAHCOBBIX aKTMBOB MO APYryt0 CTOPOHY OKeaHa B OCHOBHOM BAMAAM
0XMAaHMA NHBECTOPOB YBUAETb NOATBEPKAEHNSA SKOHOMUYECKOro PoCTa U AeATeNbHOCTU npe3naeHTa CLLA.

Mo MHeHMIO MHBECTOPOB, Nobega IMmaHyana MaKpoHa B NepBOM Type Npe3snaeHTCKUX BbiIbopoB BO ®PpaHUMM CYLLECTBEHHO CHMU3W/IA NOAUTUYECKUI PUCK B
Espone. Peakuuei Ha nepBblit Typ BbIBOPOB CTan CKaYKO0OPa3HbI POCT EBPONENCKMUX aKUUIA. A pUCKOBbIE MPEMUM CHUIUUCD, KaK ANa GpaHLy3CKUX, TaK U Ana
UTaNbAHCKMX rocobauraumn. Nobega MaKkpoHa B MepBOM Type CYWECTBEHHO CHM3M/A LWAHCbl KPalHMX MOJIUTMKOB eBpPOCKenTUKoB (/le MMeH, a Takxke
MeneHLwoHa) Ha NPOXOXAeHME BO BNacTb BO PpaHLUMK, a TaKKe CHU3MMNA onaceHus, ocobeHHo nocne bpeKkcuTa, 0 COXpaHEeHUU LenocTHOCTM EBponelickoro
Cotosa.

MHAOeKCbl YBEPEHHOCTU pPYyKOBOAMTENEN MO 3aKyNKam eBPO30Hbl PacTyT BOCbMOW MecAl, noapsan M AOCTUIAIN HauBbICLLEro YPpOBHA 3a nocsieAHue rodbl. 3T0
roBOPUT O BbICOKOM OXMaaemom Temne pocta BBI. MHAMKaTOpbI yBEepeHHOCTM NoTpebutenel TakKe BbICOKK. B anpene nHonauma 8 Espone Bbipocna Ha 1,9%.
B mapTte nHpnauma 6bina 1,5%. 3T nokasaTenn secbma 61M3KK K Lenam EBponeickoro LleHTpobaHKa. OgHaKo OHM He AaloT YBEPEHHOCTU B NEPCNEKTUBE, T.K.
€CTb BEpPOATHO, YTO BO MHOrOM B OCHOBE 3TUX UMpP NexKaT BpemeHHble pakTopbl. Bo BTOpOM Nos0BMHE roga MOMKHO OXMAATb CYLLECTBEHHOTO 3aMea/ieHns
TemnoB MHoAAUMK. MNpe3ngeHT LleHTpobaHKa [lparv Takxe 3aMeTun BO BpPemMsa anpesibCKoro 3aceAaHus, YTo CTUMYAMPYIOWAn AeHeXHaa NoAuTUMKa byaet
NpPoAOoNKATLCA B TOM e 06beme, Kak obelanm paHee.

KoHcepBaTMBHbIN Npembep-MUHUCTP BennkobputaHmum Tepesa Mel 06bABMAA O AOCPOYHbIX MapaameHTCKMX Bblibopax 8 mtoHA. C 60/1blON BEPOATHOCTbIO
KOHcepBaTopbl NobeaAaT Ha BbIbopax ¢ 6onbWMM nepeBecom. ITo byaeT o3HayaTb 6os1ee 3HaUMMbIN MaHAAT ANA OcyLWecTBieHnn bpekcuTa.

BBM CLUA B nepsom KBapTane Bblpoc Bcero Ha 0,7%. CHUMKeHMe CKNAACKMX 3aMacoB KOMMAHMM OTPULATENBHO NOBANANO HA POCT. O4eBUAHO, Mbl UMEEM AeN0 C
Ce30HHOM cnabocTbto. BepoATHO, POCT MOXKET BOCCTAHOBUTLCA B C/IeAyHOLMX KBapTanax. [IpoOTOKoN MapToBCKOro 3acegaHma ®PepepanbHoro Pesepsa rosoput o
ToMm, uTO LleHTpobaHk CLUA HamepeBaeTca y»Ke B TeKylem rogy CHM3UTb obbem cBoero 6anaHca. 1o roBopuT 06 ontumuame PepepanbHoro Pesepsa
OTHOCUTENbHO NepcneKkTMB 3KOHOMMYecKoro pocTta B CLLA. Mpe3naeHT Tpamn npeAcTaBua CBOM NAAHbI B 4aCTW KOPNOPATUBHOM HAOroBoi pepopMbl, KOTOpbIe
npeAnonaratoT CyLweCcTBeHHOEe CHUKeHMe NoA0X0AHOM0 HANora Ha NpeanpUATUA.

Bo BTOpOI NoNOBMHE anpena Hayancs ces3oH NybaAMKauMii KBapTa/ibHbIX OTYETOB KOMMaHMI 3a NepBbiii KBapTan. [o cux nop oH 6bin No3uTMBHbIM. B CLUA
KOMMaHUM NOYTU BCEX CEKTOPOB SKOHOMMKU CMOTAN NPEB3OUTU OXMAAHWUA aHANUTUKOB. Pe3ynbTaTbl KOMNaHul B EBpone u B ANOHUKM TaK¥Ke CyLLeCTBEHHO
YAYYLMAUCD.

YBepeHHble NoKasaTenn 3KCNopTa NPMBENN K TOMY, YTO OXUAAHWUA aHANUTUKOB 06 3KOHOMMYEcKom pocTe B AnoHun B 1 KBapTane coctaBuam 2%. Bce xe
NHPNALMA OCTAaeTCA OYeHb HU3KOW. MoaTomy LieHTpobaHK ANOHUM MOXKET NPOAOIKUTL MPOBOAUTL CTUMYIMPYIOLLYIO AEHEXKHYI0 NOAUTUKY. PocT BBl Kutas B
nepBom KBapTane AoCcTUr 6,9%, YTO HEMHOrO Bbllle OXWAAEeMOro. PO3HMYHbIE NPOAAXKM, MHBECTULMM B OCHOBHOW KanuTan U POCT MPOMbILIEHHOTO
NPOM3BOACTBA TaK}Ke NPEB30LUAN OXKMAAHUA. MHAEKCbl YBEPEHHOCTM PYKOBOANUTE/EN MO 3aKynKam, HA060pOT, HEMHOTO CHU3UIUCb U OTCTAlOT OT OXKUAAHUN.

B anpene cambiM CU/IbHbIM PErMOHANIbHBIM PbIHKOM B nopTdene akuui Hawero ¢oHaa cTana BoctouHas Espona (8,0%) n Typuma (+9,3%). Bce gaHHble no
OOXOOHOCTU NpuUBEAEHbl B €BPO McuMcneHun. LeHTpobaHk Typumm HEOXMAAHHO AN PbIHKOB MOAHS/@ OCHOBHYHO MPOUEHTHYHO CTaBKy. PesynbTtathbl
pepepeHayma 06 WM3MEHEHUU KOHCTUTYLUMW, BbIFOAHbIE NPe3nAeHTy IpAoraHy, TaKKe UW3MEeHWIM HacTpoeHMss Ha 6Oonee NONOXKUTENbHbIE.
3anagHoeBponerckue akuum 3aBepmnam mecsy, c poctom 1,6%. B anpene eBpo ykpenuacs oTHocuTenbHo gonnapa CLUA Ha 2,3%. PbiHKM akuuii AnoHun u CLLUA
notepann 0,8%. Mpu 3Ttom B 06OUX CAy4aax PbIHKM BbIPOCAM B HaLMOHanbHOM BantoTe. VX CHUMKeHWe Obiio BbI3BAaHO ocnabneHMem gonnapa U MeHs
OTHOCUTENbHO eBpo. AKuuM cTpaH Bbantum Bbipocan Ha 0,5%. B HebonblOm nNAOCE OCTANUCh PbIHKM  akumMin  passuBatowenca Asumm (+0,3%).
JTaTMHoamepurKaHCKMe akumm notepann 1,9% ceoeit CTOMMOCTH, YTO TaKKe YaCTUYHO 06yCN0BNEHO YKpenaeHnem espo.

MepcneKkTuBsbl

B Hayane mas Mbl YyBENMYMAU YyAENbHbIM Bec akumii B ¢doHae. PocT npmbbinn, meHsowmecs B 60n1ee NONOKUTENbHYIO CTOPOHY OXWAAHMA Npubbinv m
OTHOCUTENbHbLIN YPOBEHb LEH aKUMA MO CpaBHEHMUIO ¢ obauraumamm — Bce 3T dakTopbl 61aronpPUATHO BAMAKOT HA PbIHKM akuMn. HecmoTpAa Ha To, YTO C
MOMeHTa nsbpaHma loHanbaa Tpamna Ha pblHKax akuuii NpoLlesn o4eHb CUAbHbIA POCT, YTO AenaeT 6o/iee BbICOKON BEPOSTHOCTb KPAaTKOCPOUYHOM KOPPEKLUMH,
npesnaeHTCKue Bbibopbl BO PpaHuUMM 3HAUMUTENBHO CHU3WUAN OTPULATEIbHOE BAUAHME NOIUTUYECKUX PUCKOB HA PbIHKM B BaMKaNLLEN NepcrneKkTmBe.

Mbl HEMHOrO YBEAMYUAN YAE/IbHbIA BEC €BPOMENCKMX aKUUIA M YMEHbLIMAN OO0 aMEPUKAHCKMUX akuuii. EBponeiickue akuMn OTHOCUTE/IbHO AelweBbl. U
MOCKO/IbKY PUCKU, CBA3aHHble C Bblbopamu npesuaeHta PpaHunmM, MMHOBAN, NEPCNEKTUBA AOXOAHOCTU €BPOMNENCKUX aKUUM ydlle, YeM Y aMepPUKaHCKMUX.
Kpome Toro, eBponeirickne KomnaHun Bnepsble 3a nNocnegHue roapl CMOrAM NPOAEMOHCTPUPOBATL 3HAYUTENbHbIN POCT NPUbLIAKN. BraronpuATHLIN YPOBEHb
LUEH M U3MEHMBLLMECA B NOJIOXKMUTE/IbHYO CTOPOHY OXMAAHUA NPUObLIIM NOAAEPKMBAIOT aKLMM PA3BMBAOLLMXCA CTPaH.

*HaCTOﬂUJ,VIVI KOMMEHTapVIVI ABNAETCA Heod)VILl,VlaﬂbelM nepesogom Ha pyCCKVIVI A3bIK C OPpUrMHaa Ha 3CTOHCKOM A3blKe. B Ccny4vae NobbIx I'IpOTVIBOpeLIVIVI OCHOBaHMEM ABNAETCA BEPCUA Ha ICTOHCKOM A3bIKE.
YnomuHaHue MHOEKCOB B KOMMEHTAapPUAX HE O3HAYaeT, YTO UHBECTULUMOHHAA NOJIUTUKA ¢0Hp,a CBA3aHa C oTCheXXnBaHnem OO0XOA4HOCTU YNOMAHYTOIo nau KaKoro-nnb6o nHoro UHAOEKCa.

BakHasa nHpopmauma 2|2

CronmocTb nas GoHAA C TeYeHMEM BPEMEHM MOXKET KaK pPacTu, Tak U CHUXKaTbcA. [loxogHoCTb GoHAA B MpeaplayLuive nepuoabl BpeMeHu He agadeTca obelaHmem am oTcbiIKOM K 4OX04HOCTU GpoHAa B
nocnegyroLve nepmoabl BpemeHu. HacToAwmMin 4OKYMEHT M codepiKalanca B Hem MHGOPMaLMA He MOMKET PacCMaTPMBATLCA B KAYeCTBe COBETA WM KOHCYNbTaLmMu Mo MHBECTUPOBaHMIo. MoxkanyiicTa,
03HAaKOMbTECb C YC/I0BMAMM M NpocneKkTammn ¢oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonyyenuns gononHutenbHom nHbopmaummn npocum obpalyaTtbea 8 CAysK6Y MHBECTULMOHHOM
nogaep*Kku knneHtos Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 ao 18:00 unm nocetuTb baunkalilwee otaeneHne Swedbank.
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