Swedbank §

MeHcroHHbIM doHa Swedbank K3 (CtpaTterus poct

OtyeT poHAaa

| Mo cocToaHuMo Ha 28 deBpana 2018

MeHcnoHHbIM doHA, Swedbank K3 (CtpaTerns pocta) — 3TO [OrOBOPHON WHBECTULLMOHHBIN

MOHMKEHHbIN PUCK

M0BbILWEHHbIA PUCK

boHA, co3paHHbIM ana obecneyeHus obsA3aTeNbHON HakonuTenbHol neHcuu. Llensio ®oHaa Hanmenbumit Han6onbuumit
ABNAETCA [ONTOCPOYHBIN POCT ero akTMBoB. DoHA BKNaAbIBaeT A0 50% CBOMX aKTUBOB B akuuyn,  BO3MOXHBIM Aoxon BOSMOMHEIM AOXOA
GOHABI aKuMi U NpoYME CXOXKME C aKUMAMM MHCTPYMeHTbl. OCTanbHas 4acTb MMyLLecTBa 1123 n 5| 67

doHpa uMHBecTMpyeTcA B obaurauumm,
HeZBUXMMOCTb U NPOYME aKTUBbI.

WHCTPYMEHTbl  AEHEeXHOro pblHKa, BKAaAbl,

YKasaHHble B WKane KaTeropmm OCHOBaHbl Ha KonebaHuu
CTOMMOCTU UMmyLecTea ®0H,Cl,a 3a nocnegHue NATb NeT.

Ynpasnsatowwas KomnaHusa Swedbank Investeerimisfondid AS

Pykosogutens doHAa Katrin Rahe
log, ocHoBaHMA 2002 4.3% 51.4 O6auraLum
ISIN EE3600019758
43.1 AKummn
YucTan cTOMMOCTb akTMBOB GoHAa 912 734 467 EUR 43.1% 51.4%
Yucran ctonmocTb nas poHaa (NAV) 1.24883 EUR 4.3 Heasnxumocts
MNnata 3a ynpasneHune 0.85% = 1.3 [leHbrv v 4enosuTbl
Mnata 3a BCTyn/1IeHUe B GOHA, 0%
Mnata 3a BbIXOA, M3 doHAA 0%
Yucrasa ctoumoctb nas dpoHaa (NAV) Esponelickue 320
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UcTopuueckas goxogHocTb* Esponeiickue 65.7

c Havana roga 1 mecay 3 mecaua lropq 2roma 3roga 5 net co3gaHuna LeHTpansHan n
[JoxoaHocTb -0.2% -1.4% 0.3% 2.5% 11.1% 51% 209%  95.4% Bocmq‘:aﬂ Espona 18.8
JoxonHocTb 3a rog, 2.5% 5.4% 1.7% 3.9% 4.4%
Mpubantuka 10.9

lop 2010 2011 2012 2013 2014 2015 2016 2017 Fno6anbHble 46
[JoxoaHocTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
BonatMAbHOCTb AOXOAHOCTM (AaHHble 3a 3 roaa) 4.2%
Pacnpepaenenue noptdens akumii Dona
Swedbank Robur Access Asien 4.2 EUR 73.9
Lyxor ETF MSCI AC Asia Ex Japan 2.8 USD 135
Amundi ETF MSCI EM Latin America 1.9 ’
Vanguard S&P 500 Index Fund ETF Shares USA 1.9 SEK 4.7
Lyxor Eastern Europe Index ETF 1.0 GBP 32
PacnpepaeneHune noptdens obauraumii Py
France 1.000%, 25.05.2019 (EUR) 5.6 25
Allianz Euro Oblig Court Terme ISR | 5.5 CHF 115
Spain 4.6%, 30.07.2019 (EUR) 3.7 NOK | 0.4
Austria RAGB 0.250% 18.10.2019 35 ’
Italy Buoni Poliennal 4.5% 01.03.2019 2.3 DKK | 0.2
* CroumocTb nas GpoHAa C TeYEHUEM BPEMEHW MOKET KaK PacTy, Tak U CHUXaTbCA. JLoXoAHOCTb GoHAA B NpeablayLime Pt He 06 WAIN OTCBINKOM K AOXOAHOCTH 112

boHaa 8 nocneaytoLMe NEPUOALI BpEMEHM.
MoxanyicTa, NpouTUTe BaxkHOe cooblieHne Ha cTp.2.
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OXOAHOCTb eHcMoHHOro poHaa Swedban 8 pespane cocrasuna -1.4%. [LoxoAHOCTb C Hayana roga cocrasnset -0.2%.
n Swedbank K3 1.4% 0.2%

0630p pbiHKa
B d)espane Ha dJVIHaHCOEbIX PbIHKaX Uapuin BeCbMa HeEPBHble HAaCTPOEHUA. 3TO CUNIBHO OT/IMYANOChL OT MO3UTUBHOIO Havana roga. OCHOBHble MUPOBbIE PbIHKK

aKLMIA 3aBEPLUIMAN MECAL, C MUHYCOM. PU 3TOM PbIHKM aKLMIA Kak PasBUTbIX, Tak U Pa3BMBAIOLLUXCA PETMOHOB, B CPEAHEM NOTEPANN CPaBHUMbIE BENUYUHDI. B
CLUA npoAonKuaca pocT NPOLEHTHbIX CTABOK MO roCYAapCTBEHHbIM o6auraumam. B EBpone nNpoueHTHbIE CTaBKW MO rocobauraumsm, HanpoTMB, B OCHOBHOM
CHU3WUAUCH. Ha aTom doHe eBpo noTepan 1.8% no oTHoweHuto K gonnapy CLUA. Bo BTopoit nonosuHe ¢pespana Ha PbIHKM BHOBb BEPHYACA ONTUMU3M. K KOHLY
deBpans CTOMMOCTb NaeB HALLEro NEHCUOHHOTO GpOHAA BEPHYNACh HA YPOBEHb Hayana roaa.

OnybanKoBaHHbIN B nepsble AHU deBpans oTyeT O pbiHKe Tpyaa CLUA nonoxkun Hayano 6ecnokoiHOMY Mepuogy Ha pbiHKax akuui, KOTopble A0 3TOro
HaCNaXAanNCcb MUPHLIM POCTOM B TEYEHWE NPAKTUYECKW Lienoro roga. TOH oTyeTa 6Gbin ropasfo cUbHee, Yem OXKMAANocb. OCOBEHHO CUAbHOe BAUAHME Ha
PbIHKM OKasasn cyllecTBeHHO 60s1ee BbICTPbIN NO CPAaBHEHMIO C OXKMAAHMAMM POCT 3apnaat. B cuTyauum, Koraa MHBECTOPbI YKe Ha4Yanu KOHLEHTPUPOBATLCA HA
MHOAALMN M NepCneKTUBaX PbIHKOB MPOLEHTHbIX CTAaBOK, CU/IbHbIN OTHET O PbIHKE TPyAa CTan OTPULATENbHBIM CIOPNPU3OM /1A PbIHKOB aKLyMiA, NOCKObKY OH
AeNaeT CCbIIKY Ha BbICTPbINA POCT NPOLEHTHBbIX CTaBOK. MHAeKC akumii Dow Jones 3a fgeHb ynan Ha 4.6%. 3TM HepBO3HOCTb PbIHKOB He orpaHuyunacb u 5
despansa uHaekc S&P 500 ynan 6onee Yem Ha 4%. 310 610 camoe 6osbluoe NageHue 3a AeHb ¢ asrycta 2011 r. Bo BTOpPOi N0A0BUHE MeCALA HAaCTPOeHUsA Ha
PbIHKAaX BCe e yNAy4lmnaunch. B pokyce pbIHKOB CHOBa OKa3anncb yBEPEeHHbIe MOoKa3aTenu Npubbian KOMNaHWI U XOPOLLUIA POCT MUPOBOW SKOHOMUKM.

B KoHLe mecsAua B KoHrpecce Bnepsble BbICTYNUA HOBbIM pykoBoauTens ®esepanbHoro pesepsa — [ykepom Mayann. Mo ero oueHKe, B nocnegHne mecaupl
nepcnekTMebl 3KOHOMUKKM CLUA ynydwmance. M aTy OLeHKy TaKKe UCTONKOBANM, KaK OTCbIIKY K BO3MOXHOMY CKOPOMY MNoBblleHW0 6a3080i NpoueHTHON
CTaBKM CO cTOpoHbl PeaepanbHOro pesepsa. B dpespane gemokpaTtbl U pecnybavKaHLbl 4OrOBOPUANCH O HOBOM rocbrogskete Ha 2018/2019 duHaHCOBbIN roa,.
BlofKeT NpeaycMaTpmuBaeT CyLecTBEHHbI POCT AedULIMTA, a TaKKe YBENNYEHWe rocpacxoAoB Ha MHOPACTPYKTYpPY U 060POHY.

®uHaHCoBble pe3ynbTaTbl €BPOMENCKUX KOMMAHUIA B OCHOBHOM MPEBbICUAN OKWUAAHUA. Bblav NpesbieHbl 0KUAAHMA, Kak No 060poTy, Tak U No NpubbIAU.
DOKyC pbIHKOB NO 60/blUEN YacTU NOBEPHYACA Ha MOAWUTUYECKYto apeHy. C O4HOM CTOPOHbLI, B Ha4yane mapTa AO0MKHbl 6blM COCTOATLCA NapAameHTCKue
Bbl60pb| B VITaJWIVI, B OTHOLWEHWUN KOTOPbIX NpeACKa3blBa/IN, YTO HM O4HA KPYNHaA NOIMTUYECKAA CU1a He CMOXeT BbIUrpaTb abcontoTHoE 6011bLLIVIHCTBO, a
3HaUUT BNepeam XKAYT CIOXKHbIE KOAJMLMOHHbIE NeperoBopbl. MMeHHO TaKoi pesynbTaT u 6bln NoayyeH B Hayane mapta. C Apyroil CTOPOHbI, OXMAANOCh
pelleHre HEMELKMX COLMan-a4emMoKpaTos 0 GOpPMMUPOBAHUM NPABUTENBCTBEHHON KOANULMU C XPUCTUAHCKUMMU AeMOKpaTamu. B Havane maprta 3To pelleHue
6b110 006peHO 2/3 ronocos.

Mpembep-muHUCTP AnoHUM CuHA30 AB3 NPOAAMA MaHAAT AEeMCTBYIOLLEro PyKoBOAUTENA LeHTpobaHKa Kypoapl Ha elle ofuH Cpok. B nepBom BbICTynneHuUn B
HOBOM CpOKe B A0/KHOCTU Kypoaa 3asasus, uTto B 2019 r. MOXKeT 6bITb HayaTa AMCKyccua 06 YMEHbLUEHUM CTUMYJ/IMPYIOLLMX MepP CO CTOPOHbI LieHTpobaHKa. s
PbIHKOB 3TO 3aAB/NE€HWE CTaNo CBOEro poga Coprnpusom. 3a mecay, eHa OKpennaa OTHOCUTENIbHO €BPO MOYTU Ha 4%. AnoHCKue PbIHKK aKU,Mﬁ norepann
NPUMEPHO CTONBKO Ke. [103TOMY JOXOAHOCTb AMOHCKMX aKLUMi B eBpO 6blNa OKONO HyNA.

B Kutae 6blnM OTMEHEHbl OrpaHU4eHUA MO NPOAOMKUTENBHOCTU CPOKA HAXOMAEHWA B [AOMKHOCTM npeacefatens pecnybnuku. Ona peicteytowero
npegcepatens Cu Li3MHbNMHA 3TO OTKPbLIBAET BO3MOMHOCTL [AOAFOCPOYHO OCTABATLCA Y BAACTU. MHAEKC YBEPEHHOCTWM PYKOBOAWTENEH MO CHABXKeHWio B
npou3BoACTBEHHOM cekTope Caixin HEMHOrO BbIPOC M A0CTUr 51.6 NYHKTOB. KMTAMCKMIA HOBbINM rog, cienan TONKOBaHME SKOHOMUYECKOW CTaTUCTUKM 33 3TOT
NepuoA HECKO/IbKO CI0XKHEe 06bIYHOTO.

B deBpane B noptdene akumii Hawero GoHAA Ny4LIMA pe3ynbTaT Nokasanun akuum ctpaH bantum (+0.9%). Bce nokasatesim JOXOAHOCTM paccyuTaHbl Ha OCHOBe
eBpo. bnarogaps ABUMKEHMWIO BA/IIOT B MJIKOCE OCTA/ICA MECAYHbIM Pe3ynbTaT AMNOHCKUX aKumit (+0.2%). PbiHkM akumii CLUA noTtepanu B ctoumoctv 2.1%, akuum
3anagHoit EBponbl - 3.9%. Cpeyn pa3BMBaIOLLMXCA PErMOHOB JIYYLLNIA pe3y/bTaT noKasanu Typeukue akuum (-0.4%). B OCHOBHOM »Xe HeraTUBHble HacTPOEeHUA
HaCTUIIN B MONHOM Mepe M PbIHKM aKUMil Pa3BMBAIOLMXCA PErMOHOB. ECIM NaTMHOAMepUKaHCKMe aKLMK 3aBeplinin mecal, C NageHnem B 2%, TO aKuuu
passuBatoLeiica A3um ynanum Ha 3.4%, a BOCTOUYHOEBpOMenckme akummn notepanm 5.4%.

HEpBOSHOCTb PbIHKOB aKLl,VI17I B KaKOW-TO CTENEHU nepeknHynacb 1 Ha KPeaAUTHbIE PbIHKN. HemHoro BblIPOC/a1a PUCKOBAA MaprKa, Kak Ha OGHMFBLI,I/II/I BbICOKOrO, TaK
1 6onee HU3KOrO KPeAUTHOTO KayecTsa. B pespane NpoLeHTHbIe CTaBKM Ha 60/IbLUMHCTBO rocOBANIaLMiA €BPO30HbI CHU3UAWCH, HO NPU PACCMOTPEHUM C Havana
rofla OHW Bce Ke BbIpoCau. MPOLEHTHbIE CTaBKMU MO 2-N1eTHUM HEeMeLKUM rocobauraumam B ¢pespane CHU3UAUCH Ha 7 6330BbIX NYHKTOB, No 10-neTHUM — Ha 4
6a30BbIX NyHKTa. Takum 06pa3om, C TOUKM 3peHUs LeH Ha rocobauraumm eBpo3oHbl MecAl, 6bin No3uTuBHLIM. B CoeanHeHHbIx LLTaTax npogonxuaca poct
npoueHToB no rocobauraumam. Hanpumep, NpoueHTHaA cTaBka no 10-neTHUm obauraumam 3aseplimna mecat, B6a13mn 2.9%, 4To ABNAETCA CaMblM BbICOKUM
YpOBHeM ¢ Hayana 2014 r. Mpun 3TOM € Havana TEKYLLEro roa cTaBka BbIPOCaa yKe NoyTh Ha 50 63a30BbIX MYHKTOB.

MepcnekTusbl
YaenoHbli BeC akuuit B GpoHAe 6bln CHUXKEH [0 CTpaTerMyecku HeWTpasbHOro ypoBHA. Mbl cuuTaem, YTO GaKTOpbl, OKasblBaloWMe U He OKasblBalolwue

NOAAEPHKKY PbIHKaM aKLMM, HaxoAATCcA B paBHOBECUMU. POCT MMPOBOM 3KOHOMMKM OCTAeTCA CUbHBIM, OAHAKO, B MepcrnekTuse 6auMKalluMX KBapTasoB OH
MOXXeT HEMHOro 3ameg/InTbCA. B 4YeTBEPTOM KBapTasie 3KOHOMUYECKUE pe3y/bTaTbl KOMMNaHWit BO BCex KPYMHbIX perMoHax 6bIAN OTNUYHBIMM. YPOBeHb ueH
aKLUMI ocTaeTca 6onee NpuBneKaTeNbHbIM MO CPABHEHMIO C YPOBHEM LieH 06auraumit. B To e camoe Bpema HacTPOEHMUA Ha PbIHKaX aKUMIn ABHO YXYALWMNANCH.
PaCTyLLI,l/Iﬁ NPOTEKUNOHN3IM MOXKET NPUHECTU OTpULaTe/IbHble NOCNeACTBMA 417 MHOMUX KOMMaHWt n CEKTOPOB 3KOHOMMKMU.

Mbl yMEHbLIWAW yAe/bHbIA BEC aKLUMi Pa3sBUBAIOLMXCA PbIHKOB A0 HEWTPasbHOTO YPOBHA M YBENMYMAWU YAENbHbIA BeCc eBPOMencKMX aKuMi Takke [0
HEUTPaNbHOro YPOBHSA.

Mocne BbICTPOro pocTa NPOLEHTHBIX CTaBOK NO rocob6aMraLuam U HEKOTOPOrO POCTa UHPNALMOHHBIX OXKUAIHUIA AONTOCPOYHbIE 06UraLMKU CTaNN HECKOIbKO
6onee npuB/siekaTe/IbHbIMU. B 7O Ke Bpemsa, peasibHaA NPOLEHTHAA CTaBKa NO HEMELKNUM I'OCO6I11/II'aLI,l/IHM no-npexHemy oTpuuaTesibHanA, a peasibHaA CTaBKa No
10-netHum rocobnuraumam CLUA HaxoauTCA Ha CyLecTBEHHO 60/1ee HU3KOM YPOBHE MO CPABHEHMIO CO CPeaHEN 3a nocneaHee gecatunetve. Mbl HAXOAMMCA B
cuTyaumu, Korga deduumt rocbiogyketa CLUA pesko pacteT, a npeanoxkeHue rocobnvraumini ysenmumsaetcA. BepoATHO, MHPNALMOHHBIE OXMUAAHWA elle
BbIPACTYT. ITO MONKET NPUBECTU M K POCTY HOMMHANbHbLIX NPOLEHTHbLIX CTaBOK 06auraunit. MOSTOMY Mbl MO-NPEXHEMY 3aHMMaeM 3aLMUTHYIO MO3ULMIO
OTHOCUTE/ZIbHO POCTa NPOLEHTHbIX CTaBOK U COXpPaHAEM CPeAHIO NPOAOMKNTENBHOCTD OGHMI'BLI,MIZ A0 noraweHuna KOpOTKOl‘/‘I.

CNOKHO NPesCTaBUTb AajibHeiiuee CHUKEHWE PUCKOBOM MapXu N0 KOPMnopaTMBHbIM O6/MraumsM MHBECTULMOHHOMO YpOBHA B €BPO30OHE, a TakKe no
06AMrauMAM pPasBUBaIOLMXCA PbIHKOB. YMEHbLIEHWE CTUMY/IMPYIOLLMX MEP CO CTOPOHbI LLEHTPOGAHKOB B 3TOM rOAY MOXET NPUBECTU K HEKOTOPOMY POCTY
Mapu. B TO e Bpems, NPOLEHTHbIE CTaBKM MO KOPMOPaTUBHLIM 06AMraLMsiM BCe e Bbile, YeM MO rocoBAMraumsamM C HU3KMM YPOBHEM pucKa. B yciosuax
CUNBbHOM 3KOHOMMKM OKWAAETCA, YTO AOXOAHOCTb KOPMNOPATUBHBIX 06MraLMiA U 0BAUraLMii pPa3BrUBAIOLMXCA PbIHKOB BYAET Bbile AOXOAHOCTU rocobAUraLuii ¢
HU3K1M YPOBHEM PHUCKa.

*HacToAwmit KOMMeHTapuii ABNAETCA HeOdULMabHBIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUTMHANA Ha 3CTOHCKOM A3bike. B cyyae Nto6bix NPOTUBOPEYUIt OCHOBAHMEM ABNACTCA BEPCHA Ha SCTOHCKOM A3bIKe.
MHJEKCOB B PUAX HEe 03HAYAET, YTO MHBECTMLIMOHHAA NOANTUKA POHAA CBA3AHA C OTCAEKMUBAHMEM AOXOAHOCTU YIOMAHYTOrO MK KaKOro-1M6o NHOTO MHAEKCA.

BaHasa uHdpopmauma 212
CToMMOCTb Nas GOHAA C TEYEHMEM BPEMEHN MOXKET Kak PacTu, Tak 1 CHUKATLCA. [LOXOAHOCTb GOHAA B MPeAblaylIMe NepPUoAbl BREMEHI He ABNACTCA OBEwWaHemM UM OTCHIIKOI K A0XOAHOCTH GOHAa B
nocneayloume Nepuoas! BpemeHu. HacToawmi goky " c A B HeM He MOMET PacCMaTpUBATLCA B KAYECTBE COBETA UM KOHCY/ILTALMM NO MHBECTUPOBaHWIO. MoxanyiicTa, 03HaKombTeCh
€ YCNoBMAMM 1 NpocnekTamu GOHAOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. [lna nonyuenns gononHMTENbHON MHGOPMALMKM NPOCMM 06paLaTbes B CyKEY MHBECTULMOHHO NOAAEPIKKN KNNEHTOB
Swedbank no TenedoHy +372 613 1606 no pabounm axam ¢ 8:30 ao 18:00 unu nocetTuts banKaiiwee otaeneqme Swedbank.




