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[MeHcnoHHbIM doHa Swedbank K3 (CtpaTterus pocrta)

Otyet doHaga | Mo cocTtoanumto Ha 30 anpena 2018

MeHcnoHHbIN poHA, Swedbank K3 (CtpaTerms pocta) — 3T0 4OrOBOPHON MHBECTULMOHHbIN GOHA, FEHM)KGHHbIﬁ PUCK MoBbILLEHHbI puck
CO3[aHHbIN ana obecnevyeHna obA3aTeNbHOM HaKonuTenbHOW nNeHcun. Lenbio PoHaa aBnaetca HanmeHbL it Hanbonblunii
[ONITOCPOYHBIN POCT ero akTueoB. PoHA BKNagbiBaeT Ao 50% cBOMX akKTMBOB B aKuuu, GOHAbI BO3MOXKHbIi1 JOXOA, BO3MOXHbIW JOXOZ,

aKUMM M NpoyYMe CXOXMe C aKuMAMM MHCTpymeHTbl. OcTanbHasa 4acTb mmyuwectsa PoHaa 1 2 3 n 5 6 7

MHBecTUpyeTca B obauraumm, UHCTPYMEHTbI eHeXHOoro blIHKAQ, BKAaAdbl, HeABUXUMOCTb U
Py L, Py A P ’ Abl, A YKasaHHble B lIKane KaTeropum OCHOBaHbl Ha

NPOYKE aKTUBDI. KonebaHunm  ctommoctTm  mmyuwectea PoHpa  3a
nocnegHue NaTb feT.

Ynpasnstowas KomnaHms Swedbank Investeerimisfondid AS
Pykosoautenb poHaa Katrin Rahe
[on ocHoBaHUA 2002 61.9 O6AMraLMN
ISIN EE3600019758
33.3 AKkuum
Yncraa cTOUMOCTb aKTMBOB GOHAA 927 891 271 EUR
Yucraa ctoumoctb nas ¢oHaa (NAV) 1.24986 EUR 4.3 HeaBUXMMOCTb
MnaTa 3a ynpasfieHue 0.85% ® 0.5 [leHbrn u 4enosntol
MnaTa 3a BCTynaeHue B GOHA, 0%
Mnata 3a BbIxoa, U3 GoHAA 0%
Yucras ctoumocTb nas ¢oHga (NAV) Esponelickue 374
1.30 -
CLLA 31.2
1.20
LeHTpanbHaa n
9.9
1.10 - BoctouHas Espona
PassuBatowasca 73
1.00 - A3nAa
0.90 - AnoHuna 7.4
0.80 - NatnHckana AmepuKa 3.6
0.70 - MpubanTtuka 2.6
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Uctopurueckaa AoXo4HOCTb Esponeiickue 68.5
C Hayanaroga 1 mecay 3 mecaua lrog 2ropa 3roaa 5 net co3gaHumA
[loX0fHOCTb 0.1%  09%  -13%  20% 103%  43% 19.0%  95.6% B”e'”pa”b”a" " 15.7
ocTto4yHana Eepona
JoxoaHocTb 3a rog, 2.0% 5.0% 1.4% 3.5% 4.3%
MpubanTtrKa 10.8
lopg 2010 2011 2012 2013 2014 2015 2016 2017 Fno6aibHble 51
[ oxoaHOCTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
BonatunbHOCTb 4OXOAHOCTU (AaHHbIE 3a 3 roaa) 4.3%
PacnpeaeneHue noptdens akumin Dona
Swedbank Robur Access Asien 2.5 EUR 78.3
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 1.2 USD 113
Lyxor Eastern Europe Index ETF 1.0 ’
Nestlé SA 0.6 GBP 3.3
iShares MSCI Turkey UCITS ETF USD (Dist) 0.5 SEK 7 2.5
PacnpeaeneHue noptdensa obaurayuin
Allianz Euro Oblig Court Term ISR 8.5 PY 025
AMUNDI 12 M-I 5.7 CHF | 1.4
Government of France 1.000% 25.05.2019 5.5 NOK
Government of Spain 4.6% 30.07.2019 3.7 0.4
Government of Austria RAGB 0.250% 18.10.2019 34 DKK | 0.2
* CTommocTb nan GoHAa C TeYEHMEM BPEMEHM MOKET KaK pacTu, Tak U CHUXKaTbCA. JoxoaHocTb GoHAA B Npeaplayluve nepnoapl BpeMeHu He ABAAeTca obelaHmem 1am OTCbIIKOW K OXOAHOCTU 12

doHAa B nocnesyrowme nepuoasl BpeMeHM.
Moxkanyicra, NpoYTUTE BaXKHOE coobLLeHMe Ha cTp.2.
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JoxoaHocTb MeHcnoHHoro doHaa Swedbank K3 B anpene coctasuna 0.9%. JoxoaHOCTb € Havana roga coctasnset -0.1%.

0630p pblHKa
B anpene Ha rnobanbHbiX PUHAHCOBLIX PbIHKAxX Npeobiafany s3HauyMTeNbHO 6onee NO3UTUBHbIE HACTPOEHUSA, YeM B peBpasie-mapTe. Tak YTO U Hall NEHCUOHHbIN

bOHA, 3aBepPLUMA MECAL, C NMOJIOKUTENbHBIM PE3y/IbTaTOM, NOTOMY YTO BONLLUMHCTBO KNACcCOB aKTUBOB, B KOTOPblE Mbl MHBECTUPYEM, BbIPOC/IM B LiEHE. Yrpo3a
NPOTEKLMOHM3MA U PUCK PErYNATUBHbLIX MEP B OTHOLIEHUM TEXHONOTMYECKUX MPeAnpUATUI B HEKOTOPOW Mepe OTOWAM HA 3a4HWW MNAaH, U PbIHKM B
3HAUYUTENIbHOM CTEMeHM CNefoBann 33 CUAbHbIMKU MOKalatenamu npubobian npeanpuatuin CLUA n EBponbl. [TO3MTMBHOIO HaAcTpoOA XBaTUNO KaK Ha Haubonee
Ba*KHbIE PbIHKW aKUMM, TaK U Ha Bonee puCcKoBaHHble 0b6anraummn. MpoueHTHbIe CTaBKM MO roCy4apPCTBEHHbIM 06MraLMAM C HU3KMM YPOBHEM PUCKA, HAaNnpOTUB,
HECKONbKO BbIPOC/IU, T.€. LieHbl Ha HUX YNanu.

MoKasaTtenu pocTa B EBpone B NepBoM KBapTa/ie 3HauMTeNbHO 0cnabnan. UHAEeKC yBepeHHOCTM PyKOBOAUTENEN MO 3aKynKam B NPOMbILL/IEHHOM cekTope EBponbl
B MapTe CHM3UACA 40 56.6 NYHKTOB, YTO y¥Ke Ha YeTblipe MyHKTa MeHbLUe MO CPAaBHEHMIO C HaYanom roaa. CyLwecTBeHHO 0cnab U MHAEKC YBEPEHHOCTU B CEKTOpE
obcnykunsaHma. OgHaKo B anpesie MHAEKCbl CTabUAN3UPOBANUCL M OCTaNIUCb MPUMEPHO Ha MApPTOBCKOM ypoBHe. B anpene coctosnacb BcTpeya Mepkenb U
MaKpoHa, Ha KOTOPOM BeANCb NePEroBopbl MO BaXKHbIM pedopmam B eBpo3oHe. KOHKpeTHble NpeasoxKeHna byayT BblABUHYTbI yKe B UioHe. B UTanun e ao
CUX NOp He yaanocb cGopMmnpoBaTb NPaABUTENLCTBO. HECMOTpPS Ha TO, YTO B BO3AyXe BeeT HOBbIMU Bblbopamu, GUHAHCOBbIE PbIHKM COXPaHU/IN CMOKOWUCTBUE, U
Pa3HMLA B NPOLLEHTHbIX CTaBKax mexay 10-neTHUMM rocy,apcTBeHHbIMU obauraumamm Utanum n FfepmaHum ymeHbLINAACh.

Cratmuctuka pocta B CLUA Takke 6blia B UEHTpe BHMMAHMA pbiHKOB. PocT BBI B nepBom KBapTane coctasun 2.3%, 4TO 60/blue KOHCEHCYCHOrO OXKMAAHUA
aHanuTuKos. O6BbEMbl 3KCNOPTA M MHBECTUMLWUI TaKKe MNPEeBbICUAN MPOrHO3bl, U TeMMbl POCTa, TaKMM 06pPa3om, OCTAlOTCA BbICOKMMWU. B Hauvane mecaua
CyLLEeCTBOBaNA yrposa, 4to npotme Kutasa 6yayT BBeAEHbl TOProBble CaHKUMMK, Ha KOTopble KMTalh coO CBOEM CTOPOHbI OTpearnpyeT OTBETHbIMU CaHKUMAMMK. B
TeYeHMe MecALa HaNPAXKEHHOCTb BCe e 0c1abna, M CTOPOHbI TOTOBUINCH K MeperoBopam B Hadane mas. KBapTtanbHble pe3ynbtatel npeanpuatuid CLUA 6biam no
MPEeMMYLLLEeCTBY O4YEHb CU/IbHBbIMM, CBOKO PO/b CbIrPann U BbiTEKAKOLWME U3 HAI0roBOW pedpopMbl NnogaepxuBatolme paktopbl pa3oBoro xapakrepa. Ocobyto cuny
CHOBa MPOAEMOHCTPUPOBAAN MNOKA3aTeNINn TEXHONOMMUYECKOro CEeKTopa, UYTO MOMOINO0 MepeNoOMUTb HeraTUBHble HACTPOEeHUA, CBA3aHHble C BO3MOMXHOCTbIO
BBEAEHWA PeryInpoBaHuMA, Kacatowweroca 3amnTbl AaHHbIX U KOHOMAEHUMANBHOCTH.

B aKOHOMMKe AnNOHWM B anpene BO3POC/a aKTMBHOCTb Kak B MPOMbILJIEHHOM CEKTOpPE, Tak U B CeKTope obcny:KueaHuA. Mbl oXuAaem, 4To 34ecb POCT B
NMPOMbILLIAEHHOM CEKTOPE MOMKET elle YNY4YLUTbCA, NOCKOAbKY CNabocTb UEHbl AeflaeT AMOHCKMe ToBapbl 60/siee KOHKYPEHTOCNOCOOHbIMKU, @ KOHBIOHKTYpPA B
MMPOBOIN 3KOHOMMWKE OCTaeTCA CUJIbHOW. IKOHOMUYECKUI pocT KMTas B nepBom KBapTane COOTBETCTBOBA/I OXMAAHUAM U cocTaBun 6,8%. HecmoTtps Ha 3To,
LEeHTPaNbHbIM 6aHK pewwnn NoHU3UTbL pe3epBHble TpeboBaHMA HEKOTOPbIX 6aHKOB. 1o cnoBam LLeHTpanbHOro 6aHKa, 3To 6bI10 HEOBXO4MMO ANA YKPenneHus
$MHaAHCOBOWN CTabWUIbHOCTU M YBENIMYEHUA NOALEPKKM MaNbiM U CpegHuMm npegnpuatnam. B anpene ueHTpanbHbl 6aHK Typuuu nosbicun 6a3osyto
NPOUEHTHYO cTaBKy Ha 0.75 npoueHTHbIX NyHKTa, TO ecTb A0 13.5%. MoBbiweHMe 06ycnOBMAN peKopaHO cnabas BanoTa M YCKOPAKOWAACA MHPNAUMA.
OKOHOMMYECKUI pocT B TypuMn cUbHBIN, 1 6a30Ban NPOLLEHTHAA CTaBKa LeHTPaibHOro 6aHKa MOMKET yBeIMYMTLCS elle bonblue.

C nyywmm pesynbTatom B nopTdenie Hawero 6aHKa anpenb 3aBepliMaM akuum 3anagHoi EBponbl (+4.6%, AOXOAHOCTb NepecynTaHa B €BpO). PbIHKM akuui
AnoHum Bbipocn B ctoumocTtu Ha 3.0%, akumm CLUA — Ha 2.0%. M3 pa3BUBaAIOLLIMXCA PETMOHOB C NYYLLIWM PE3yNbTaTOM BbICTYNWAN akUMK pa3BuBatollelica Asnm
(+2.5%). AKuun LeHTpanbHol 1 BoctouHon EBponbl Bbipocan Ha 1.9%. Kak naTMHOamMepuKaHCKue, Tak U 6anTUNCKME akLUMM 3aKOHYUAU C BAMU3KUM K HY/IO
pe3ynbTaTtom (cooTBeTcTBEHHO +0.3% 1 -0.0%). TypeLKue Ke akuum BTOPOM MecAl, Nogpas 3aBepLllatoT ¢ 04eHb HEraTUBHbIMM NOKa3aTeNaMM, ynaB Ha LenbIX
9.3%.

POCT pMCKOBOro anneTnTa MHBECTOPOB OTPA3UCA U Ha KPEAUTHbIX PbIHKAX, T.€. PUCKOBbIE NMPEMUM HEMHOTO COKPATUIUCL Kak Ansa obanraumin 6oaee BbICOKOrO,
TaK 1 bonee HU3KOro KpeamuTHOro Kavectsa. O6bem 0B6/IMraLMOHHbBIX SMUCCUI HEMHOTO YMEHBLUWJICA, M 3TO TaKXKe NoAAepyKano MapKy KpeauTHbIX PUCKOB. B
TO e Bpema EBPONENCKUi LeHTpanbHbii GaHK B anpefie CyWeCcTBEHHO COKPATUA MOKYMKU KOpPMNopaTuMBHbIX obauraumii. Ecnv nokynku EBponeickum
LEeHTPaNbHbIM 6AHKOM KOPMOpPaTUBHbIX 06 MraLMii OCTaHYTCA Ha HU3KOM YPOBHE, KPEAUTHBIN PbIHOK MOXKET HECKO/IbKO 0CNabHyTb, MOCKO/IbKY B Mae BEPOATEH
pocT 06bEMOB LLEeHHbIX Bymar HOBOro BbinycKa. [POLEeHTHbIe CTaBKM MO rOCyAapCTBEHHbIM 06/1Mraunsam eBpo30Hbl HU3KOrO YPOBHA PUCKa B anpene HEMHOro
BbIPOC/M, OTParKan POCT PUCKOBOrO annetTuTa MHBECTOPOB U XKenaHue 3apaboTaTb PUCKOBLIN 40X04, CO 3HAaKOM MtocC. B mapTe npoueHTHasA cTaBKa no 2-1eTHUM
HEMELIKMM rocyAapCTBEHHbIM 06auraumam Bblpocaa Ha 2 6a30BbIx NyHKTa, N0 10-1€THUM — Ha 6 NYHKTOB. MpK 3TOM AOXOAHOCTb MNEpPBbIX BblNa NO-NPeXKHeMy
rnyboKo oTpuuUATENbHOW — NOKYyNaTeNb 2-N1€THUX FOCYAapPCTBEHHbIX 06auraunit FfepmaHum gomKeH Obia N0 COCTOAHMIO HA KOHEL, anpena 3annaTuTb NPOLEHTbI
Ha rogoBOoM ypoBHe B 59 6a30BbiXx MyHKTOB. [POLEHTbI MO rocygapcTBeHHbIM obauraumam Bbipocav M B CLUA, NockonbKy BmMecTe C LeHOW Ha HedTb
YBEIMYNANCE U UHONALMOHHBbIE OXKUAaHMA. MNogobHaa AMHAMMKA NOAKPENAsNacb BO3MOXKHOCTbIO Toro, yto CLUA BbIMAyT U3 saepHOl caenku ¢ MpaHom m
CHOBa BBeAYT B OTHOLUEHUWN HEFO CaHKLMMU.

MepcneKTmBbl
3HauMTeNbHanA YacTb HALLIMX TAKTUYECKMX MOAeNen B OTHOLEHUM PbIHKOB aKLUUM, CKOpee, HENTPasibHA MU HeraTUBHA. [pn 3TOM PbIHKK aKLWUIA NO-NpexXHemy

NnoAAepPKMBaeT NepcrnekTUBa CUAbHOMO rNobaibHOrO 3KOHOMMUYECKOrO POCTa, YBEPEHHbIE NPUBLIAK M Bonee NpPUBAEKATE/IbHbIN YPOBEHb LeH MO CPABHEHMIO C
obaunraumamn. Kak v npexae, 3HaunTeIbHbIM GaKTOPOM PUCKA ABNAKOTCA BO3MOMKHbIE TOProsble orpaHuyeHns mexkay Kutaem n CLUA. Mbl yBenMUYNAN A01O
akumii B noptoene poHaa A0 HEMTPANLHOIO YPOBHSA B NEPBYIO 0Yepeab M3-3a HEKOTOPOM CTabnin3aumm 3KOHOMUYECKOro PocTa Noc/e TpeHaa Ha ociabieHune B
nepBom KBapTasie. B HacToAWMIA MOMEHT He BUAHO M CYLLECTBEHHbIX (GAKTOPOB, KOTOPbIE 3aCTaBMAM Obl NPeAnoyYecTb O4MH PErvMoHaNbHbIA PbIHOK aKuuMi

apyromy.

Ha 6auKaiwme KBapTasibl Mbl OXUAaemM CTabuUIM3aLUMM U HEKOTOPOTO YCKOPEHUA 3KOHOMMUYECKOro pocta EBponbl. Mbl cyMTaemM BEPOATHbLIM, YTO B YCI0BMUAX
YBEPEHHOTO 3KOHOMMYECKOTO POCTa U LMKANYECKM PasroHAILWENCcs, noxanym, MHPAALUMM NPOLEHTHbIE CTaBKM MO TrOCyAapCTBEHHbIM 06AMraumMam MoryTt
HEMHOrO BblPacT OTHOCUTENbHO TEKYLLEro YPOBHA. [103TOMY NMO3ULMOHHO Mbl B OTHOLLIEHMM POCTa NPOLLEHTHbIX CTaBOK HaxoAMMCA B 060pOHE U coxpaHAem
CpeaHui CPoK noraweHma obanraunini B nopTdene KOPOTKUM.

Mo cpaBHEHMIO C CAMbIMU HU3KMMW AHBAPCKMMM YPOBHAMM PUCKOBAs MaprKa KOPNopaTUBHbIX 061Mraumnii eBpOo30HbI C MHBECTULMOHHBIM PENTUHIOM BblpOC/a.
Taknum 06pasom, Mmbl BUAMM, YTO 3TOT BUA, aKTUBOB NpeaaraeT HECKO/IbKO Ny4yllee COOTHOLWEHWE PUCKA U AOXOAHOCTM NO CPAaBHEHWUIO C HAYanoM roga. B To ke
BPEMSA PMCKOBAs MaprKa 061mMraumin MoXKeT OKa3aTbCA B Mae NoJ AaBNeHNMEM B CBA3WN C BEPOATHbIMU SMUCCUAMM PACTYLLMX NpeanpuaTuii, ocobeHHO B caydae,
€C/I1 NOKYNKKN EBponenckmMm LeHTpanbHbiM GaHKOM KOPNoOpPaTMBHbIX 06/1MraLMii OCTaHYTCA HA HU3KUX anpenbCKnx ypoBHAX. Mbl NpogonKaem BUAETb LLEHHOCTb
M B 06AMTraLmAX Pa3BUBAIOLLMXCA PbIHKOB, XOTA YKPEeneHne A0A1apa U NOCTaBMIO0 Pa3BMBAKOLLMECA PbIHKU MO OonpeseneHHoe AaBaeHue.

*HaCTOﬂLIJ,Mﬁ KOMMeHTapMVI ABaAeTCcA HEOC')MLI,MaJ'IbeIM nepesoaom Ha pyCCKVIle A3blK C OPUTrMHA/a Ha 3CTOHCKOM A3blKe. B Cny4ae NobbIX I'IpOTMBOpe‘-IMﬁ OCHOBaHUEM ABNAETCA BEPCUA HAa SCTOHCKOM A3blKe.
YNomMmuHaHue MHAEKCOB B KOMMEHTapPUAX He O3Ha4aeT, YTO MHBECTULLMOHHAA NONIUTUKA C')OH,CI,a CBA3aHa C OTCNIeXnUBaHMEM AOXOAHOCTU YNOMAHYTOIo Uan KaKoro-nmbo nHoro UHAOEKCa.
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CToMmocTb Nas poHAA C TeYEHMEM BPEMEHM MOXKET KaK PacTy, Tak U CHUXKaTbCA. [loxofHOCTb poHAA B NpeablayLive nepuoabl BpeMeHU He ABnseTcA obellaHnem UaKM OTCbIIKOM K JoXoAHOCTV GpoHAa B
nocneaytoulime nepnoabl BpemeHu. HacToAwmn JOKYMEHT U COAEPKaLLAnca B HeM MHOOPMALLMA HE MOXKET PacCMaTPUBATLCA B KaYecTBe COBETA WM KOHCY/IbTaLMM No MHBECTUPOBaHMIO. MoxKanyicTa,
03HaKOMbTECH C YC/I0BUAMM M pocnekTammn GoHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. na nonyyeHusa gonofHUTENBHON MHPOPMaLMK Npocum obpalaTtbea B Cnyskby MHBECTULMOHHOWM
nogaepKkm knmentos Swedbank no TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetmtb 6amKanwee otaeneHmne Swedbank.
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