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[MeHcnoHHbINM poHA Swedbank V3 (CtpaTterma akuui)

Otuet doHaa | Mo cocTtoAHUo Ha 31 okTABpA 2017

MeHcroHHbIM doHa Swedbank V3 (CtpaTterns akuuin) - 3TO AOrOBOPHOM MHBECTULIMOHHbLIN
¢oHA, co3gaHHbIN ana obecnevyeHna A0OPOBO/ILHOM HAaKONUTENbHOW neHcuun. Llenbto PoHaa
ABNAETCA [AO0/ITOCPOYHbIA POCT €ero aKTMBoB W obecneyeHMe NOCPeACTBOM  3TOro
OONONIHUTENbHOTO Aoxoda Bnagenbuam naeB PoHAa nocne ux Bbixoga Ha neHcuto. PoHA
BKnagbiBaeT A0 100% cBOMX aKTUBOB B LLEHHble Bymarn ¢ pUCKomM akuumi.
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ISIN

Yuncran cToMMoCTb aKTMBOB PpoHAa

Swedbank Investeerimisfondid AS

Katrin Rahe
2003
EE3600071049

50 829 061 EUR

YKasaHHble B LIKajse KaTeropMm OCHOBaHbl Ha
KonebaHuUM  cToMmoctTM  umylectea PoHga  3a
nocnegHue NaTb NeT.

‘ 96.5 AKuumn

H 2.5 HegsukmmocTtb

Yucrasa ctoumocTb nas ¢oHaa (NAV) 1.45000 EUR
96.5% 1.0 [leHbrn 1 4eno3unTbl

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)
EBponelickme 30.8
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UcTopuueckaa goxoaHoctb*
CHavyanaroga 1 mecay 3 mecaua lrog 2ropa 3roaa 5 netco3pgaHusa

JoxoaHocCTb 9.5% 2.9% 4.8% 13.9% 15.4% 21.7% 44.7% 126.4%

JoxoaHocTb 3a rog, 13.9% 7.4% 6.8% 7.7% 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) 9.7%

PacnpeaeneHune noptdena akuum Aona

Swedbank Robur Access Asien 9.2 EUR 59.4
Lyxor UCITS ETF MSCI Europe 8.4 USD 259

Amundi ETF MSCI Europe UCITS ETF 8.2

Lyxor ETF MSCI AC Asia Ex Japan 8.2 SEK 9.8

UBS ETF — MSCI EMU UCITS ETF 7.0 GBP 3.8

CHF 1.7
1]2

* 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

doHaa B nocneaytowme neproasl BpeMeHu.
Moskanyiicta, NpouTuTe BaxkHoe coobLueHue Ha CTp.2.
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HoxogHocTb MeHcroHHoro doHaa Swedbank V3 B oktAbpe coctasmaa 2.9%. [loxoaHOCTb C Ha4ana roga coctasnsaet 9.5%.

0630p pblHKa

OKTAGPb CTan O4eHb XOPOLIMM MECSLLEM ANs Hallero NeHCMoHHoro ¢oHAa. Bbipocia cToMMOCTb 6ONbLIMHCTBA PErMOHANbHbIX aKTUBOB B NopTdene akuui, a
TaKXe MHBecTMUuM B obauraumm. Echm nocnegHue mecaubl roga He pasoyvyapyloT, TO A8 MHBECTOPOB B akuum 2017 rog CTaHET O4HUM U3 Ay4YllMX roAoB
nocnegHero gecatunetnsa. ONTUMUCTMYHO BbIFASAAT U NepCcnekTUBbl 06AnraumMin: NPOLLEHTHbIE CTaBKM MO 06AMraumMam ¢ HU3KMM YPOBHEM PUCKA CHU3IUJIUCD,
pUCKoBbie Npemun bonee pUCKOBaHHbLIX 06MraLMi TaKXKe YMEHbLUUANCL. Pe3ynbTaTbl KOMNAHMI 32 TPETUIA KBApTaa OKa3a/IMCb YCTOMUYMBBLIMU U NPEB3OLLN
O0XMAAHMA aHAaNUTUKOB. Kpome KBapTaNbHbIX pe3ybTaToB BHUMaHMeE PbIHKOB 6bl10 06paLLeHo Ha AeTanbHyo MHPopmaumio oT EBponelickoro ueHTpobaHKa o
nporpamme CKynku obanrauui.

Hanpamyto EBponericknin LleHTpobaHK He yaAnBUA PbiHKKU. TemM He MeHee, noce 3acefaHns LleHTpobaHKa HaCTPOeHUA M Ha eBPOMNENCKUX pbiHKax obanrayuii, n
Ha pbIHKaX aKLMM CTaNn O4YeHb NO3UTUBHbIMU. B sHBape 06bem nporpammbl CKYMKM 06anUraumii CHU3UTCA ¢ NpexHMx 60 munnnappos Ao 30 MUANMApA0B eBPO
B mecAL,. B Takom ob6beme nporpamma byaeT cyw,ectBoBaTb, KaK MMHUMYM A0 ceHTAbpA 2018 r. Npe3naeHT LleHTpobaHKa [iparn Takxke oTmMeTun, yto byaet
NPOAOMKATLCA MOKYMKa KopnopaTuBHbIX obanraunii B8 60nblwom obbeme. Taknm o0bpaszom, NOKYNKU KOpPNopaTUBHbLIX 0banraumii He ob6sa3aTeNlbHO AO/XKHbI
CHMXKATbCA MPOMOPLMOHANbHO B TOM e TEeMMe, YTO M MOKYNKM rocyfapcTBeHHbIX obauraumii. Mpe3maeHT LieHTpobaHKa OCTaBWA OTKPbITbIM BOMPOC O
BO3MOXHOM yBeNNYeHUM obbema NporpaMmmeol, €CAM NEPCNEKTUBbI SKOHOMUKM N MHONALMMK yXyALWaTbCA. B okTAbpe eBpo ocnab oTHocutenoHo gonnapa CLUA
Ha 1,4%.

B oktabpe 060oCTpMAMCb NoauTUYeckue pucku B EBpone. Ha aToT pa3s — B McnaHuu. LleHTpanbHaa BnacTb McnaHuu Bcemu cnocobamu nbiTanacb NOMeELaTb
nposeaeHuo pedepeHayma B KatanoHuu. Tem He meHee, pedepeHAyM BCe Ke COCToANCA. HecmoTpAa Ha Manblii NPOLEHT y4yacTus, nogasnsiolLlee
60bLIMHCTBO NPOro/10COBa/I0O 33 HE3aBMCMMOCTb. B OTBET Ha NPOBO3r/1alleHNne He3aBUCMMOCTM NapnameHToM KaTafioHMM LeHTpaibHasA B1acTb OTpearnposasna
OTMEHOW aBTOHOMMM KaTasoHMM M NPOBO3rNalleHMeM BHeoYyepedHbIX BblbOpoB B pernoHe. ®UHAHCOBbIE PbIHKM CMNOKOMHO pearnpoBann Ha cobbiTua,
oLeHMBan Npoucxoadllee, Kak Npobaemy IoKabHOM BaXKHOCTU

B okTAGpe Hauancs ce3oH Nyb6aMKauum GUMHAHCOBbLIX PE3yNbTaToB 3a TPETU KBapTan. B oCHOBHOM nokasaTenn npubblbHOCTU M NPOAaXK KOMNAaHMA Gblan
No3nTUBHbIMU. OKONO 2/3 KOMNaHWUA CMOMN0 NPEB30UTU OXKUAAHUA NO NPUbbLINK. PocT 06bEMOB NPOAarK TakKe Obi/ Bbllle 0XKMAAEMOro. B perMoHanibHOM
pa3pes3e NnoKasaTenu Bblle OXUAaembiX NPoAEeMOHCTPUpoBann komnaHum CLLUA, ANOHUM N pa3BMBaOLLUXCA PETMOHOB.

PocT skoHomUMKM CLLUA B TpeTbem KBapTa/ie HEMHOIO NMpeB3oLles oXuaaHuaA. B oktabpe uncno paboumx mect B CLUA cHOBa o4YeHb MOLLHO BbIPOC/IO. XOTS
0XMAAN0Cb, Y4TO pocT byaeT ewe 6onblie. O4eHb CUNbHBbIMM OKA3anMUCb NOKasaTenn MHAEKCOB ISM B NPOMbILINEHHOM CEKTOpPE U B ceKkTope ycayr. OxKuaaHms
Hanoroso pedopmbl yBeNNYMAM ONTUMM3M. B Havane HoAbpe npe3ngeHT Tpamn 06bABMA O HasHavyeHun [Kepoma [laysnna HOBbIM NpPe3nAEHTOM
depepanbHoro PesepsHoro baHka CLUA. OxunaaeTca, YTO HOBbIN NPe3nAEHT MPOAO/IKUT NPEXKHIO OCMOTPUTENbHYIO JEHEXHYI0 NOANTUKY JxkaHeT MenneH.

B Kutae npowen 19 KoHrpecc KommyHuctnyeckon Maptun. Ha Hem 6biam onpegeneHbl NPUOPUTETbI B NOJIMTUKE HA Cedyolme NAaTb N1eT, a TaKkKe yTBepanam
HOBbI cocTaB NoANTOOPO. KoHrpecc He npuHec 60blNX HeoXnaaHHocTeN. B obwem, HabatogaTenn oueHUAM pesynbTaTbl KOHIPecca, Kak LeMeHTUPOoBaHue
BnacTn npeacenatena Cu UsnHbnmHa.

B AnoHun npownn BHeouvepeaHble BbI6OPbI, HA KOTOpbIXx Nobeauna JinbepanbHo-gemokpaTnyeckaa naptva (/I4MN) noa pykoBoACTBOM MpeMbep-MUHUCTPA
CuHA30 Ab3. Maptus nonyynna 60% mect B napiameHTe. Bcero y npasawei koanuuumn J14MN/Komeiito 6onee, uem age Tpetn mect. MNpousolweawee crano
NO3MTUBHOM HOBOCTbIO A/A PbIHKOB, M Ccpa3y nocse BblbopoB nHAeKc TOPIX pe3ko Bbipoc. BeposaTHo, nobega /1AM no3soant Abs coxpaHUTb NOCT Npembep-
MMUHUCTPA U B BamKanwme rogbl. LleHTpobaHK AnoHUKM He caenan M3MeHeHMn B CBOEN MAacCUBHOM NporpaMmme NoKynKkn GMHAHCOBbLIX aKTMBOB. B To e Bpemsa
LEHTPObaHK HECKO/IbKO M3MEHWUA MPOrHO3 Nno MHOAAUMM Ha Bamkaliwune roapl. [Jo AOCTUXKEHUA UHONALUMOHHOW uenu ueHTpobaHKa (2%) ewe aaneko. B
oKTAbpe noTpebuTenbckme ueHbl B ANOHUM BbIpOCAU NnpumepHo Ha 0,7%.

Mo uToram oKTAbpPA camblii y4LIMA pe3ynbTaT B nopTdene akumin Hawero ¢oHaa NoKasaam akumm passmsatowleiica Asum (+6,1%; Bce nokasaTein 4OXOA4HOCTH
BblYMC/IEHbI HA OCHOBE €BPO). [PaKTUYECKM TAaKOM e pe3ynbTaT NPoAEMOHCTPUPOBAAM AMNOHCKME aKumn (6%). BocTouHOeBponenckme akumm Bbipocan Ha 4,5%,
amepuKaHCcKue — Ha 3,6%. Ha ¢oHe onTuMmmnama apyrmx perMoHoB pbiHKK akuMit 3anagHoi Esponbl (+2%), Typuum (+1,4%) un ctpaH bantum (+1,0%) okasanucb
XOTb U CKPOMHbIMW, HO BECbMa XOPOWWNMW. EANHCTBEHHDBIN PErMOH, aKLMM KOTOPOro NoTepsv YacTb CBOEN CTOMMOCTM, 3TO JlaTuHCKaa Amepuka (-2,3%). Ha
HACTPOEHMA Ha 3TOM PbIHKE OTPULATENIbHO NOBAUANN MeA/IeHHble U TPYAHO NpoaBUratoLmneca neperosopbl mexxay Mekcunkoii u CLUA o cBobogHoM Toprosne.

MepcnekTusbl

MbI coxpaHAem yAenbHbIN BEC aKUMIA HA MAaKCMMaNbHO paspeweHHOM ypoBHe. MpubbInbHOCTb B MUpPe OYeHb BbICOKA. ITO NONOXKUTENbHO BAUAET HA PbIHKK
aKkumit. MepcnekTnBbl MMPOBOI SKOHOMUKK TaK»Ke o4YeHb xopolmne. Mbl Hageemcs, 4YTo Hanorosas pedpopma pecnybankaHues B CLLUA no3nTMBHO CKaxeTca Ha
HaACTPOEHUA HA PbIHKax.

MNepeBec B aKLMAX PA3BMBAIOLLMXCA PbIHKOB COXPAHAETCA, XOTA Mbl HECKOJIbKO YMEHbLUMIN NO3ULMK. [10 CpaBHEHUIO C Pa3BUTLIMU PbIHKAMU OHU OTHOCUTENIbHO
Aewesbl. UMKkn npnbbinbHOCTN pa3BUBaOLWMX PbIHKOB CTas OA4HO3HAYHO NO3UTUBHbLIM. OXWAAHMA aHAZIMTUKOB OTHOCUTENIbHO NPUOLINK TaKKe cTann 6onee
ONTUMMUCTUYHBIMU. Mbl BHOBb YBE/IMYUAMN YAE/bHBIN BEC EBPOMENCKUX U AMOHCKMX aKUMIA A0 HEMTPANbHOTO YPOBHA.

*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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