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L,0roBOPHOM TMOHMKEHHDBIN pUCK

TMOBbILWEHHDbIA PUCK

WHBECTULMOHHBIN POHZA, CO34aHHbIN AnA obecneyeHns [06POBONbHOW HAKOMUTE/NbHOM HanmeHbLumii HanbonbLimit
neHecun. Lenblo doHaa ABnAeTCA AOATOCPOYHBI POCT ero aKTMBOB M obecneyeHue — BOSMOXHbLIN AOXOA BOSMOKHEIM AOXOA,
nocpeAcTBOM 3TOrO A0MOJ/IHUTENILHOTO A0X0A4a BAadenbLam naes PoHAa nocsie mx Bbixoda Ha 112 n 45 6 7

neHcuio. doHa BKAaabiBaeT A0 30% CBOMX aKTMBOB B LiEHHble Bymarm C PUCKOM aKLUMiA.

OcTanbHaA 4vacTb nmyLiecTea q)OH,CI,a WHBECTUPYeTCA B O6J'IVIFaLI,VIVI, WHCTPYMEHTbI OEHEXHOro

PblHKaA, BKNaAbl, HEABUXMMOCTb U NPOYUNE AKTUBDI.

yn paBadaowad KomnaHuAa

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum

Swedbank Investeerimisfondid AS

cToumocTu umyectsa ®oHaa 3a nocnesHue NATb NeT.

PykoBoauTens doHaa Katrin Rahe
loa ocHOBaHuA 1998 8.37‘ 59.3 OBAMraLH
ISIN EE3600007530
28.6 Akuuun
Yucrasa cToumocTb akTuBoB poHaa 14 656 899 EUR 28.6% 50.3%
Yucrasa ctoumocTb nas poHaa (NAV) 1.32460 EUR ' 8.3 [leHbrvt 1 aenosuTbl
Mnata 3a ynpasneHve 1.20% ™ 3.8 Hepsuxumocts
Mnata 3a BcTynneHne B GOHA, 0%
MnaTa 3a BbIXOA, U3 poHAa 1.0%
Yucrasa ctoumocTb nas poHaa (NAV)
EBponeiickue 31.2
1.35 - CLIA 26.6
120 | Passwzj:)ﬂmaﬂm 245
LleHTpanbHasa n
7.8
1.05 BoctouHas EBpona
NlaTnHckaa Amepuka 5.2
0.90
AnoHuAa 2.8
0.75
Mpubantuka 1.9
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Uctopuueckas poxopHocTb® Esponevickue 59.8
C Hayanaroga 1 mecay 3 mecaua lrog 2roga 3roga 5 net co3pganua LieHTpanbHas
[oxoaHoCTb 1.8% 0.9% 1.3% 2.7% 2.5% 3.8% 14.9% 106.9% BocrouHan Espona 21.0
0, 0, 0, 0, 0,
JoxoaHocTb 3a rog, 2.7% 1.3% 1.3% 2.8% 4.0% MpuBanTuka 137
lopg, 2009 2010 2011 2012 2013 2014 2015 2016 rnobanbHble 5.4
JoxogHocTb 9.7% 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2%
BonaTunbHOCTb LOXOA4HOCTU (AaHHbIe 3a 3 roaa) 3.0%
PacnpegeneHue noprdens akumi Donsa
Amundi ETF MSCI Europe UCITS ETF 8.2 EUR 89.0
Vanguard S&P 500 Index Fund ETF Shares USA 7.6 USD 95
Lyxor ETF MSCI AC Asia Ex Japan 4.1 ’
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 1.6 SEK 113
Amundi ETF MSCI EM Latin America 15 CHF 01
PacnpegeneHue noptdens obauraumii
AMUNDI 12 M-I 8.5
iShares Core Euro Corporate Bond UCITS ETF 6.8
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.4
iShares Euro Corporate Bond Interest Rate Hedged 5.0
Amundi ETF Floating Rate USD Corporate UCITS ETF 4.1
* CtoumocTb nNas GoHAA C Te4EHUEM BPEMEHM MOKET Kak PacTu, Tak U CHUXKaTbCA. [JoxogHoCTb GOHAA B NpeablayLiye Nepuosbl BpeMEHU He ABNAETCA 06eLlaHnemM AU OTCbIIKOM K AOXOAHOCTU 112

¢boHAaa B nocneaytoLLme Neproabl BpemeHu.
MosKanyiicta, NpoUTUTE BaXHOE COOBLEHNe Ha CTP.2.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank V1 B oktabpe coctasuna 0.9%. [oxoAHOCTb € Havana roga coctasnset 1.8%.

0630p pbIHKa

OKTABPb CTan oYeHb XOPOWMM MecALEeM A4 Halero NeHCMoHHoro ¢oHAa. Bbipocna cTOMMOCTb 6ONbLWMHCTBA PerMoHanbHbIX aKTUBOB B NopTdene akuui, a
TaK¥Xe WHBECTUUMM B obauraumun. Ecan nocnepgHue mecaubl roga He pasoyvapytoT, TO A8 MHBECTOPOB B akuuu 2017 rof CTaHeT OAHWM W3 /yYLUIMX FrOA0B
nocnegHero gecatuneTma. ONTUMUCTUYHO BbIFAAAT U NepPCrneKTUBbl 06auUraumii: NPOLEHTHbIE CTaBKM MO O6AMrauMAM C HU3KMM YPOBHEM PUCKA CHU3UAUCD,
pucKkoBble npemun 6onee PUCKOBaHHbIX 0BAUraLMIA TaKKe YMEHbLUMAUCE. Pe3yabTaTbl KOMNAHWI 32 TPETUIA KBapTan OKasanncCb YCTOMUYMBLIMM U NPEB3OLWWAN
OXMAAHUA aHaUTMKOB. Kpome KBapTasibHbIX pe3y/ibTaToB BHUMAaHWE PbIHKOB 6bln0 0bpalleHo Ha AeTasnbHyto MHGOpMaLumio oT EBponeiickoro LeHTpobaHKka o
nporpamme CKynku obauraumi.

Hanpamyto EBponeickuii LieHTpobaHK He yanBun pbiHKKU. Tem He meHee, nocne 3acefanuna LleHTpobaHKa HacTPOEHUA U Ha eBPONENCKUX PbiHKax obaurauuii, n
Ha pbIHKax aKLul CTann O4eHb NO3UTUBHBLIMU. B AHBape 06bem NporpaMmbl CKYNKM 061MraLmin CHU3UTCA € NpexHux 60 munannapaos Ao 30 MUAAMapA0B eBpo B
mecsul. B Takom ob6beme nporpamma b6yZeT cylecTBoBaTb, Kak MUHUMYM A0 ceHTabps 2018 r. MNpe3naeHT LleHTpobaHKa [iparu TakKe oTMeTun, yto byaer
NpPOAOAKATLCA MOKYNKa KOopnopaTueHbIx obauraumii B 6onbliom obbeme. Takum 06pasom, NMOKYMKM KOPNOPaTUBHbIX 0B6AUraumnii He 06A3aTeNbHO AOMKHbI
CHMXKaTbCA MPOMNOPLMOHANLHO B TOM e Temne, YTO M MOKYNKWU rocyAapcTBeHHbix obauraumii. MNpesunaeHT LleHTpobaHKa oCTaBMN OTKPbLITBIM BOMPOC O
BO3MOYHOM YBe/IM4eHUN 06 beMa NPOrpaMMbl, €C/IM NEPCNEKTUBLI SKOHOMUKN U MHOAALMM yXyALIaTbeA. B okTABpe eBpo ocnab oTHocuTenbHo gonnapa CLUA Ha
1,4%.

B okTAbpe obocTpuanch nonuTuyeckme pucku B Espone. Ha 3ToT pas — B McnaHuu. LleHTpanbHas BnacTb McnaHum Bcemu cnocobamu nbiTanacb nomewaTb
nposegeHuio pedpepeHayma B KatanoHumn. Tem He meHee, pepepeHyM Bce e cocToanca. HecmoTpa Ha masiblli MPOLEHT y4acTua, nogasastowiee 601blLNHCTBO
NpOrosI0coBano 3a He3aBUCMMOCTb. B OTBET Ha NpoBoO3rnalleHne He3aBUCMMOCTM NapNaMeHTOM KaTasoHWM LeHTpasbHasa BAacTb OTpearnposasna OTMEHOW
aBTOHOMMM KaTanoHuu v NpoBoO3rialleHMeM BHeouyepedHbiX Bbl6OpoB B permoHe. ®UMHaAHCOBblE PbIHKM CMOKOMHO pearnpoBanu Ha cobbiTMA, oueHuBas
npoucxogsllee, Kak Npobaemy 0KasbHOW BaXKHOCTU.

B okTAbpe Havanca ce3oH nybavkauum GUHAHCOBLIX Pe3y/abTaToB 3a TPETWI KBapTai. B OCHOBHOM MoKasaTenu npubblIbHOCTM U NpoAax KomnaHwi 6blin
No3nTUBHLIMKU. OKONO 2/3 KOMMaHWU CMOF/I0 NPEB30MTU OXUAAHUA MO NPUBLIAK. PocT 06beMOB NpoAax Takke 6bia Bbille OXuAaemoro. B peroHanbHom
paspese nokasaTenu Bbllle OXnAaeMbix NPoAEeMOHCTpUpoBanm komnanmm CLUA, AinoHWMK 1 pa3BnBaloOLMXCA PETVOHOB.

Poct skoHOomMMKKM CLLUA B TpeTbem KBapTane HeMHOro npeB3oLwen oXugaHua. B oktabpe uncno paboumx mect 8 CLUA cHOBa O4eHb MOLLHO BblpoC/io. XOTA
0XMAAN0Ch, 4To pocT ByaeT ewe 6onble. OYeHb CUIBHBIMU OKa3aaWChb NOKa3aTeNn UHAEKCOB ISM B NPOMBbILIIEHHOM CEKTOpe U B ceKTope ycayr. OxugaHua
Hanorosoi pedopmbl yBEAUYMUAWM ONTUMM3M. B Hayane Hoabpe npesmaeHT Tpamn 06bABMA O HasHavyeHun [xepoma laysnna HOBbIM NPE3UAEHTOM
denepanbHoro PesepsHoro baHka CLUA. OxuaaeTcs, 4To HOBbIN NPe3UAEHT NPOAO/IKNT NPEXKHIOKD OCMOTPUTENbHYIO AEHEXHYIO NONNTUKY [kaHeT MenneH.

B Kutae npowen 19 KoHrpecc KommyHuctuueckol NMaptum. Ha Hem 6b1in onpeaeneHbl NPUOPUTETLI B MONIUTUKE Ha Cneaytolime NATb NeT, a TaKXKe yTeepaunu
HOBbIV cocTaB NonnTHopo. KoHrpecc He npuHec 60abWKX HeoXnaaHHOCTel. B obuiem, HabagaTenn oueHnNN pesybTaTbl KOHrpecca, Kak LLeMeHTMpoBaHue
BnacTu npeacepatena Cu LisauHbnuHa.

B AnoHuM npownn BHeouyepedHble BbiGOPbl, Ha KOTOpbIX Nobeauna J/nbepanbHo-gemokpaTuyieckan naptua (/14M1) noa pyKoBOACTBOM Mpembep-MUHUCTPA
CvHa3o AB3. MapTtua nonyumna 60% mecT B napnameHte. Bcero y npassaweit koanuumu J14MN/Komeiito 6onee, yuem age Tpetu mect. MNpousollesiiee ctano
NO3UTUBHOMW HOBOCTbIO A5 PbIHKOB, U Cpa3y nocsne BbibopoB MHAeKc TOPIX pes3ko Bbipoc. BeposaTtHo, nobeaa /1AM no3soaut A63 coxpaHUTb MNOCT Npembep-
MUHUCTPA M B BamKalwume rogpl. LleHTpobaHK ANOHWMM He caenan U3meHeHul B CBOEM MacCMBHOM Nporpamme NoKynku GUHAHCOBbIX aKTUBOB. B TO e Bpema
LEeHTPObaHK HECKO/IbKO U3MEHW/ MPOTHO3 MO UHGAAUMM Ha B6amkaliwmve rofbl. [o AOCTUNKEHUA UHOAALMOHHOW Uenu ueHTpobaHka (2%) ewe paneko. B
OoKTABPE NoTpebuTenbckme LeHbl B ANOHUK BbIPOCAU NPUMEpPHO Ha 0,7%.

Mo “Toram OKTAGPA camblii y4yLLMIA pe3ynbTaT B nopTdene akumii Halwero GoHAA NOKa3anM akLMKU passuBatoLeiica Asum (+6,1%; Bce NokasaTenu AOXOAHOCTU
BbIYUCNEHDbI HA OCHOBE eBPO). MPaKTUYECKM TaKoM e pe3ybTaT NPOAEMOHCTPUMPOBAN ANOHCKUE akuun (6%). BocTouHoeBponeiickne akuum Bblpocan Ha 4,5%,
aMepuKaHCKue — Ha 3,6%. Ha ¢poHe onTvmmM3ma Apyrvx PerMoHOB pbIHKM akuuii 3anagHoi Esponbl (+2%), Typumm (+1,4%) n cTpaH bantum (+1,0%) okasanucb
XOTb U CKPOMHbBIMW, HO BECbMa XOPOLIMMMW. EAUHCTBEHHbI PErMOH, aKLMM KOTOPOro NOTePAAM YacTb CBOEM CTOMMOCTM, 3TO JlaTuHCKaa Amepuka (-2,3%). Ha
HacTPOeHWA Ha 3TOM PbIHKE OTPUL,ATENbHO MOBANANN MeAJ/IeHHble U TPYAHO NPoABUratoLmeca neperosopbl mexay Mekcukoit n CLLA o ceoboaHoit Toprosne.
[na noptdena obauraumii oHAa MUHYBLLWIA MecAL, Bbln XOpoLwKM. NPOLEHTHbIE CTaBKU NO 2-1€THUM HEMELKUM roCyAapCTBEHHbBIM 06/IMraumMamM CHU3UAUCD Ha
6 6a30BbIX NYHKTOB, N0 10-neTHMM — Ha 10 6a30BbIx MYHKTOB. 33 MECAL, 3HAYUTENIbHO CHU3MINUCL KPeaWUTHbIe NPeMUM U NO 0BAUraLMAM MHBECTULIMOHHOIO
YypoBHA, U no obauraumam c 6onee HWU3KMM ypoBHeM. CamMblli 3HAYUTENbHbIA BKNAA B POCT CTOMMOCTU nopTdensa obnurauuii BHecnU esponemckue
KoprnopaTusHble obnuraumn. MHAeKC eBponencKkux KopnopaTuBHbIX 0baurauuii MHBECTULIMOHHOTO pelTuHra Barclays 3a mecay Bbipoc Ha 1%. WHAaekc
06/1Mraumin co cnekyNATMBHLIM PEMTUHIOM BbIpoC Ha 1,2%.

MepcneKTuBbl

MbI coxpaHAem yAenbHblii BeC akuuiA Ha MaKCMMaNbHO paspelleHHOM ypoBHe. MpubbIAbHOCTL B MMpPe OYeHb BbICOKA. 3TO MONOMUTE/IbHO BAMAET Ha PbIHKW
aKUMit. MepcnekTMBbl MUPOBOW SKOHOMMKM TaKKe o4eHb Xxopolmne. Mbl Hageemca, YTo Hanorosas pedopma pecnybamnkarues B CLUA NO3UTUBHO CKaXKeTcA Ha
HaCTPOEHMA Ha PbIHKaXx.

MepeBec B aKLMAX Pa3BMBAIOLLIMXCA PbIHKOB COXPAHAETCA, XOTA Mbl HECKO/IbKO YMEHbLUMAW NO3ULMK. [0 CPaBHEHMIO C Pa3BUTbIMKU PbIHKaMM OHW OTHOCUTE/IbHO
Aewesbl. LMK npubbINbHOCTM pa3BMBAOLWMX PLIHKOB CTan OAHO3HAYHO NO3UTUBHBLIM. OXMAAHWUA aHAZIUTUKOB OTHOCWUTE/IbHO NpUBLINK Takke cTanu 6onee
ONTUMUCTUYHBIMU. Mbl BHOBb YBENNYWUAW YAENbHBIN BEC €BPONENCKUX U ANOHCKUX aKLMIA A0 HEUTPANbHOIO YPOBHA.

PUCK M3MeHeHMA NpOLLeHTHbIX CTaBOK B nopTdene obauraumii COXpaHAETCA YMepPeHHbIM. 3TO O03HayaeT, YTO Mbl MO-MPEeXHeMy npeanoynTaem obauraumm c
60nee KOPOTKUM CPOKOM A0 noraleHus. lMepcnekTBbl PasBUTUA SKOHOMUKM EBponbl nonoxutenbHble. C OAHOW CTOPOHbI, 3TO ABAAETCA OMNOPON ANA
KpeauTHbIX pbiHKOB. C ApYroi, oTpuuaTesIbHO BAUAET Ha LieHbl 06anraumii, NOTOMY YTO YCKOPAIOLMICA POCT SKOHOMUKM B JONTOCPOYHON NepcneKkTuBe BeaeT K
YCKOpEeHUO Temnos UHGAALMK. OTHOCUTENBHO CUNbHBIM KYPC MOXKET HayaTb OTPULATENbHO BAWMATL HA MePCrneKTUBbl MHOAALMK. Mbl LeHUM eBponeickue
KoprnopaTuBHble 06aMrauMM C WMHBECTULMOHHBLIM PENTUHIOM, KOTOpble, KPOMEe MpPOAOJIKAOWMIACA Mporpammbl MNOKYNKM obnauraumnii  EBponeiicknum
LleHTpobaHKOM, ONUPAIOTCA Ha YCKOPAOLMIACA POCT SKOHOMMKM. Mbl TaKKe CYHUTAEM NPUB/EKATENIbHbIMM 0BAUFALMK Pa3BUBAOLLMXCA PbIHKOB.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6amnKaiilwee otaeneHune Swedbank.



