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MeHcnoHHbIM doHa Swedbank K3 (CtpaTterus pocrta)

Otyet poHaa | Mo coctoAanHuto Ha 31 mapTa 2018

MeHcnoHHbIM poHA Swedbank K3 (CtpaTerms pocrta) — 3T0 4OrOBOPHON MHBECTULMOHHbIN GOHA,
CO34aHHbIM ans obecneyeHmn ob6A3aTeNlbHOM HakonuTenbHOM neHcuun. Llenbto PoHaa ABnaeTca
AONTOCPOYHbIA POCT ero aktueoB. PoHA BKAaAbliBaeT A0 50% cBOMX aKTUMBOB B akuMK, GOHAbI
aKUMIA N NpoYME CXOXMe C aKUMAMM UHCTPYMeHTbl. OcTanbHaa 4acTb mmyuwectBa PoHaa 1 2
WHBECTMPYETCA B 0OAMraLmMKM, MHCTPYMEHTbI AEHEXHOrO PblHKA, BKAaAbl, HEABUKUMOCTb M
npoyme aKT1BbI.
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Ynpasnstowan KomnaHma Swedbank Investeerimisfondid AS

Pykosoautenb poHaa Katrin Rahe
o4 ocHOBaHUA 2002 4,5%, 57.0 O6AuraLm
ISIN EE3600019758
37.99% 37.9 Akuumn
Yucraa ctoumocTb akTneos poHAa 911033 164 EUR : 57.0%
Yncras ctoumocTb nas ¢oHaa (NAV) 1.23819 EUR 4.5 HeasM«MMOCTb
Mnata 3a ynpasneHune 0.85% m 0.5 lleHbru v genosutel
MnaTa 3a BCTynAeHne B GoHA, 0%
Mnata 3a BbIxoA U3 GoHAA 0%
Yucras ctoumocTb nas ¢oHaa (NAV) Esponeiickue 345
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UcTopuueckaa [oxXo[HOCTb Esponeiickue 65.5
C Hayanaroga 1 mecay 3 mecaua lrog 2ropa 3roaa 5 net co3paHuna
LleHTpanbHaa n
[JoxoaHoOCTb -1.1% -0.9% -1.1% 1.2% 9.2% 3.0% 18.6% 93.7% B 17.0
OCTOYHaA EBpona
JloxoAHOCTb 3a roa, 1.2% 4.5% 1.0% 3.5% 4.3%
Mpunbantuka 11.9
lfoa 2010 2011 2012 2013 2014 2015 2016 2017 Fno6aibHble 56
[oxoaHoOCTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
BonaTnunbHOCTb A4OXOAHOCTU (AaHHbIE 3a 3 roaa) 4.2%
PacnpepeneHue noptdens akuuim Aona
Swedbank Robur Access Asien 41 EUR 75.9
AMUNDI MSCI EM LATIN AMERICA UCITS ETF (EUR) 1.4 USD 117
Lyxor ETF MSCI AC Asia Ex Japan 1.3 ’
Lyxor Eastern Europe Index ETF 1.0 SEK 4.6
iShares MSCI Turkey UCITS ETF 0.6 GBP 39
PacnpeaeneHue noptdena obauraumm
Allianz Euro Oblig Court Terme ISR | 8.7 IPY 2.5
France 1.000%, 25.05.2019 (EUR) 5.6 CHF 114
Spain 4.6%, 30.07.2019 (EUR) 3.7 NOK
Austria RAGB 0.250% 18.10.2019 3.5 0.4
Lithuania EUR 0.60% 30.03.2019 2.3 DKK | 0.2
* CToumocTb nas ¢poHAa C TeYEHNEM BPEMEHN MOXKET KaK PacTu, Tak U CHUXKaTbCcA. [LoxoaHOCTb GoHAa B NpeaplayLimMe Nnepuoabl BpEMEHU He ABAseTca obellaHnemM UAKn OTCbIIKOM K J0XO4HOCTU 12

doHIa B nocneayowme nepmosasl BpemeHu.
MoxkanyicTa, NpouTUTE BaXKHOE coobLeHue Ha cTp.2.



[MeHcnoHHbIM doHa Swedbank K3 (CtpaTterus pocrta)

Otyet poHpga | Mo coctoAaHuto Ha 31 mapTa 2018

HJoxoaHocTb MeHcnoHHoro dpoHaa Swedbank K3 B mapTe coctaBmnna -0.9%. loxoaHOCTb € Ha4Yana roga coctasnset -1.1%.

0630p pblHKa
B mapTe TOH Ha ¢MHAHCOBbLIX PbIHKaX 3aJaBa/jin COOOLLIEHNA O BBEAEHUWU TOProBbiX OrpaHMYEHUN, Hayano KoTopbiM nonoxkunm CLUA. PuckoBble anneTuThbl

MHBECTOPOB 3aMETHO CHU3U/IUCb, MOCKO/IbKY B TeYeHne mecaua nogobHbIX cooblueHnin 6bl10 MHOMO, B TOM YMC/E M MPOTUBOPEeYaLMX APYr APYrY, a TaKKe
MOCKO/IbKY CUTyaums bblia B CaMOM Hadyane, NepCrneKkTMBbl BOSMOXKHOMO PasBUTUA CUTYaLLMKN, N3 KOTOPON Morna 6bl Pa3BUTLCA TOProBas BOMHA, BblN HEACHDI.
Mo3aToMy B MapTe BbIpOC/aa Map»Ka 3a PUCK ANA 06anraumii, a UHAEKCbI aKUMIN OCHOBHbIX PETMOHOB NOTEPA/IM B CTOMMOCTU. Ha ¢pOHe HeraTMBHbIX HOBOCTEN O
Pa3/INUYHbIX KOMNaHUAX HaboAanacb NOBbIWEHHAA BOHA NPOAAXK aKLUMN TeEXHONOrMYecKoro cektopa. O6amraumm ¢ HU3KMM YPOBHEM PUCKa NOAHANNCH B LIEHE,
T.e. NPOLEHTHbIE CTaBKM MO eBPONENCKUM rocobmraumsam B OCHOBHOM CHU3U/UCD.

B Hauane mapTa npe3maeHT CLLUA Tpamn coobwmn o HamepeHUn yCTaHOBUTb Tapudbl HA BBO3 aIIOMUHUA U CTanun. Tapudbl BAUAIOT NLWb HA HEBONbLLYIO YacTb
nmnopta CLUA, nosToMmy nx HenocpeacTBEHHOE BANAHNE HA POCT 3KOHOMUKU U Ha MHONALMIO MAaprMHanbHO. HeratuBHoe BAnsHME Ha GUHAHCOBbIE PbIHKM Obl0
BbI3BAaHO, CKOpee, PUCKOM Aa/NbHEMLEro YyCTaHOBNEHNA TOPTroBbIX OFPaHUYEHUI, KOTOpble MOrAn Bbl OKasaTb 6onbliee BAMAHWME Ha SKOHOMMUKY. B TeueHue
MecsLa Toprosble napTHepbl CLLUA coobwmnnm o BBeaeHne oTBeTHbIX Mep. Hanpumep, Kutaii coobwmn, 4to 106 HaMMeHOBaHWUIM TOBapOB, UMMNOPTUPYIOLLMUXCA U3
CLUA, 6yayT obnaratbca 25% TamoxkeHHbIM cbopom. ITOT Tapud KacaeTca skcnopTa CLUA B pasmepe npumepHo 50 MMAnMap[0B A0NNAPOB.

B Havyane mapTa MHAEKC YBEPEHHOCTM PyKOBOAMTENEN NO 3aKyNKam B NPOMbILLIIEHHOM ceKTope ISM BbIpOC 40 CaMOro BbICOKOrO MOKas3aTtesia B 3TOM LMKAeE -
60.8 NyHKTOB. B Hauyane anpensa MHAEKC HEMHOIO CHW3M/CA, HO BCE YKEe OCTa/iICA Ha YPOBHE, roBopAWEM 06 yBepeHHOM 3KOHOMMYECKOM pocTe. Bo BTOpoOi
nonosuHe mapta ®egepanbHbiit peseps CLUA B nepsbiit pa3 nog pykosoactsom [xkepoma Maysnna noebicun 6a3oByo NPOLEHTHYO cTaBKy Ha 0.25%. IToT war
ObIN OXKMAAEM, KaK PbIHKAMM, TaK U aHAIMTUKAMU. TEXHOIOTMYECKUIA CEKTOP, B NOCNAEAHME roAbl AEMOHCTPUPOBABLUNIN YBEPEHHYIO A0XOAHOCTb BbilLE CPeAHEN
MO PbIHKY, B TeyeHMe maa bbin odyeHb cnabbim. O6LWLECTBEHHOCTb Y3HANa O HENPaBOMOYHOM WCMONb30BaHUM AaHHbIX Nosb3oBaTtenei Facebook B xoze
KamnaHuu no Bblbopam npesmaeHTa CLUA. Ha noBecTke gHA CHOBa OCTPO BCTa/l BOMPOC O BO3MOMHbIX HOBbIX U TPebyOLWMX BbICOKUX PacXxodoB ANA
TEXHO/IOTMYECKMX KOMMNaHUIA 3aKOHOAATe/IbHbIX aKTOB.

CTaTUCTUKA €BPO30HbI FOBOPUT O BEPOATHOM 3aMedleHUM ObICTPOro pocTa 3KOHOMWMKWU. MapTOBCKMIA MHAEKC YyBCTBA YBEPEHHOCTU pPyKoBOAUTENel no
3aKyMKam B NPOMbILLIEHHOM CEKTOPE M B CEKTOPE YC/IyT OKA3a/iC HECKO/IbKO HUXKe. MHAEKC NPOMBbILLIIEHHOrO CeKTopa ynan Ao 56.6, a cekTopa ycayr — go 54.9
nyHKTOB. Ob6a MHAEKCA BCE »Ke OCTatoTCA YETKO Bbille YpoBHA 50 NYHKTOB, KOTOPbI FOBOPUT O pocTe. B Hauyane mapTa B MTannm npowwnu Bbibopbl, HA KOTOPbIX
pe3ynbTaT BbIlIE OXKMAAEMOro OKa3aca y 3KCTPEMUCTCKUX NapTuii - «Jlurn cesepa» n aAsuxeHuns «MNatb 3se3g». NocnegHee Nnonyumno camoe 60/bLIOE YMUCNO
MecCT B nap/iameHTe. B To e Bpemsa, HM OAHA W3 MaPTMIA MAM BbIBOPHbLIX KOAanWuUMIiA He nosydnna Heobxoaumoro 6onbwMHCTBA AN GOPMUPOBAHMA
npasuTenbcTBa. CKopee Bcero, Brnepeamn 0XnaarTca AMTe/IbHble KOaMLMOHHbIE NeperoBopbl. He CKAOYeHa TaKKe BePOATHOCTb HOBbIX BbIGOPOB.

Ha npecc-koHdepeHuMn no utoram 3aceaaHunsa Esponeinckoro LleHTpobanka 08 mapTta 60siee He 3By4asno 3asABAEHUIA O FOTOBHOCTM MpPU HEOBXOAMMOCTU
YBEIMYNUTb NPOrpammy CKYMKy obauraumin. [JaBHO OKMOAEMbIA YHACTHUMKAMM PbIHKA wWar 6bl1 pUToprYeckM cmardyeH [parn. B Kauectse nepBon peakumm u
NPOLLEHTHbIE CTaBKM, U KYPC EBPO CHU3UIUCH.

PocT noTpebuTtenbckmx UeH B Knutae B ¢pespane 6bin bbicTpee, yem oxkunganoch (2.9%). CywecteyeT BePOATHOCTb, YTO 3TO MOMKET ObITb CE30HHbIM BJAUAHUEM U
4yTO B NocneayoLMe mecaubl MHAALMA 3ameannTca. B ANoOHMM BHOBb CTan akTyaslbHbIM MOMIUTUYECKMIA CKaHAan «MopUTOMO», KOTOPbIA KacaeTca npembep-
MUHUCTPa LnH30 AB3 1 ero cynpyrn. He UCKAOYEHO, YTO M3-3a CKaHZana NMPembep-MUHUCTP AD3 MOXKEeT He CTaTb B TpeTui pas3 augepom JlmbepanbHo-
AEeMOKPaTMUYECKOM NapTMm Ha BbiIbopax, KOTopble NPOMAYT B CEHTAGpE.

B ceHTAbBpe nyywnin pesynbTaT B Hawem noptdene akLMn CHOBA MOKA3a/M aKuMK cTpaH bantum (-0.6%). Bce nokasaTenn A0OXOA4HOCTM paccinTaHbl HA OCHOBE
eBpo. PbiHKkM akumin CLUA notepanum 3.4% ctommocTu, a 3anagHoesponenckme ynaam Ha 2.0%. AKLMN ANOHCKMX KOMMNAHUM TaKXKe 3aBepLumnam mecaw, ¢ MMHYCOM
(-3.1%). Cpean pasBMBAOLWMXCA PEFMOHOB NYYLWINN pe3yabTaT bbln y NaTMHOAMEPUKAHCKMX akumi (-1.9%). AKumn passuBatowweinca Asmm ynanm Ha 2.5%, a
BOCTOYHOEBpONeckue akummn notepsnn 4.6% crommoctu. MageHue TypeuKkux akumii coctasuno 8.4%.

CHU)KeHMe PUCKOBOro anneTuTa MHBECTOPOB OTPA3M/IOCh M HA KPeAWUTHbIX pbiHKaxX. PUCKOBaA MapiKa BblpOCAa, Kak gna obauraumnii 6onee BbICOKOro, Tak U
HWU3KOro KpeauTHOro Kayectsa. HoBble 3MOLMN CHU3UAM NPUBENN K POCTY PUCKOBON MapXKu U AN eBPONEeNCKMX 06anraumnii MHBECTULMOHHOTO YpoBHA. aoxoe
HaCTPOEHME B OTHOLIEHWUM PUCKOBbLIX AKTMBOB MPUBENIO K POCTY PMUCKOBOM MapXM M Ha pPa3BMBAOWMXCA pPblHKax. B mapTe npoueHTHble CTaBKU MO
rocyAapcTBeHHbIM 06anraumam eBpo30HblI CHU3UANCD, YTO TOBOPUT O KelaHMW MHBECTOPOB Pa3MeCTUTb CBOW CPeacTBa B Hosiee HaAeKHble aKTUBbl HECMOTpPSA
Ha UX CBEPXHM3KYID, @ MeCTamMn U rNybOKO OTPULATENbHYIO, AOXOAHOCTb. B MapTe NpoueHTHas CTaBKa Mo 2-eTHMM HeMeLKMM rocobnuraumam ynana Ha 7
6a30BbIX NYHKTOB, N0 10-neTHUM — Ha 16 NyHKTOB. TakMm 06pa3om, A1 LUeH Ha rocobmraumm eBpo3oHbl MeCsL, OKa3ascs No3UTUBHbIM.

MepcneKkTusbl
B Hauane anpens mbl CHU3UAWN YAENbHbBIN BEC aKUUIA B nopTdene A0 YPOBHA HECKONbKO HUXKE HEUTPaANbHOTo. TakTUUYECKne Moaenn B OTHOLLIEHUM NEPCNEKTMB

PbIHKOB aKUWI M3MEHMANCL Ha Bonee HeraTUBHbIE MO CPABHEHUIO C NPEXKHUMU. C TOYKM 3pEHUA PbIHKOB aKLMIM NepCnekTUBbl SKOHOMUKU U3 NONOKUTENbHbIX
CTann HeUTpanbHbIMU. MMUPOBOMN POCT SIKOHOMUKU OCTAETCA OYEHb CUJIbHbIM, OAHAKO €CTb BEPOATHOCTb, YTO OH 3amegnuTca. Kak npasuno, ana akuuii bonee
GnaronpusTeH Nepuos YCKOPEHUA 3KOHOMMYECKOro pocTta. HaumHatowmiica Bckope ce3oH nybmKkaummn npubbinm obewaeT 6biTb NO3UTUBHbBIM, YTO ABAAETCA
$aKTOpPOM, KOTOPbIA OKaXKeT NOAAEPHKKY PbIHKAM akUKUIA. MoaaepKKy pbiIHKaM OKa3bIBAeT TaKKe KPYNHOMACLWITAaOHbIN BbIKYN aKLUMN, NPEXae BCEro, CO CTOPOHbI
KomnaHuit CLLA, a Tak»Ke yBenMUYeHMe KanuTasibHbIX BAOXeHMN brarogapsa Hanorosoi pedopme B CLUA.

OyeHb 60/bWMM PUCKOM AN MUPOBON SKOHOMMKN U AN PbIHKOB aKUMIA MOXET CTaTb Aa/ibHeNLee pacluMpeHne ToproBbiX orpaHMyeHnit co ctopoHbl CLUA m
OTBETHble Mmepbl TOProsbix NapTHepoB CLLUA. HecmoTpa Ha TO, YTO 06bsABAEHHbIE TOPrOBble OrPaHUYEHMNS CYLLLECTBEHHO He BIMAIOT Ha SKOHOMMKY, BOMPOC CKopee
3aKN0YaAeTCA B Aa/ibHelLWer acKanaumm ToOproBon BOMHbI.

B mapTe BMecTe CO CHUMKEHMEM LLeH Ha PUCKOBbIE aKTMBbl CYLLECTBEHHO CHM3MAUCH MPOLEHTHbIE CTaBKM MO HaAeXHbiM rocobauraumsam. B To ke Bpems
MHONALMOHHBbIE OXUAAHUA CYLLECTBEHHO HE YMEHbLMANUCL. Mbl CUMTaemM BEPOATHbIM, YTO B YC/IOBUAX YBEPEHHOrO 3KOHOMMUYECKOTO POCTa U LUKIAUYECKU
ycKopAowencas MHONAUMN NPOLEHTHbIE CTaBKM MO 06/Mrauuam MoryT HEMHOTO BbIPacTU OTHOCUTENIbHO HbIHEWHEro ypoBHA. M03ToMy NO3ULMOHHO Mbl MO-
NpeXKHemy 3alMLLEHbI OT POCTa NPOLEHTHbIX CTAaBOK U COXPaHAEM CPpeAHU CPOK A0 noraleHus B noptdene KOPoTKUM.

Mo cpaBHEHMIO C CaMbIiM HU3KMM YPOBHEM B AHBAPE PMCKOBAA MaprKa KOpnopaTUBHbIX 06anraumnit eBpo3oHbl C MUHBECTULLMOHHBIM PEMTUHIOM BbIPOC/AA NOYTU Ha
20 6a30BbIX MYHKTOB. BblpoC 1 ypoBEHb NPOLEHTHbIX CTaBOK. Mbl cUMTaeM, YTO 3TO BMA, BNIOXKEHUW NpegsaraeT HECKOIbKO yy4YleHHOe COOTHOLEHME PUCKA U
00X04a MO CPaBHEHMIO C HAYa/NIOM roAa. B Tekywem rogy mbl OXMAQem, YTO AOXOAHOCTb KOPMOPaTUBHbIX 06aMraumn 6yaeTt nydwe, Yem rocyaapCTBEHHbIX.
MNopaepkky obauvraumam pasBMBAIOLMXCA CTPaH OKasblBaeT 6osiee NpuMBEKaTeNbHbIA YPOBEHb MPOLLEHTHbIX CTAaBOK MO CPAaBHEHMIO C KOPNOPATUBHbIMM
obnvraymamun. B ycnoBuAx CUAbHOFO 3KOHOMMYECKOTO POCTa NAATEXecnocobHOCTb roCyAapcTB B OCHOBHOM yy4lwaetca. Mo3aTomy nepcrnekTyBbl 3TOr0 BMAA
BNOXEHWN NONOXKUTENbHbIE.

*HacToAwmit KoMMeHTapuin ABNAETCA HeOOULMAIbHBIM NEPEBOAOM Ha PYCCKUI A3bIK C OPUTMHA/A HA 3CTOHCKOM fA3bIKe. B c/iydae ntobbix NpoTMBOPEYMii OCHOBAHMEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKe.
YNOMUHaHNE MHAEKCOB B KOMMEHTaPUAX HE 03HAYaeT, YTO MHBECTMLMOHHAA NOMTMKA GOHAA CBA3AHA C OTC/IEXMBAHMEM J0XOAHOCTM YNOMAHYTOrO MM KaKoro-1mbo MHOTo MHAEKca.

BarkHas nHdpopmauua 212

CroumocTb nas ¢oHAa C TeYeHUEM BPEMEHU MOMKET KaK pacTu, Tak U CHWXKaTbeA. [JoxoAHOCTb GoHAA B Npeablaylie Nepuoasl BpeMeHu He ABnseTcA obelaHnem 1amn OTCbIIKOM K AoX0AHOCTU doHAa B
nocneaytoue nepnoapl BpemeHu. HacToALmMI JOKYMEHT 1 cofepiKallasnca B Hem MHGOPMaLMA He MOXKET PacCMaTPUBATLCA B KAUeCTBe COBETA AWM KOHCY/bTALLMM N0 MHBECTUPOBaHMIO. MoKanyicTa,
03HAaKOMbTECb C YCNOBUAMM M NpocnekTammn GoHL0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. 1ns nonyyeHua gononHUTENbHOM MHPOPMaLLMK Npocum obpalaTtbes B CysKby MHBECTULMOHHOM
noaaepkun knmentos Swedbank no tenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 namn noceTuTb bamKanwee otaeneHne Swedbank.
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