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Otyet poHAa

MeHcnoHHbIN poHA, Swedbank K3 (CtpaTerms pocta) — 3T0 4OrOBOPHON MHBECTULMOHHbIN GOHA,
CO3[aHHbIN ana obecnevyeHna obA3aTeNbHOM HaKonuTenbHOW neHcun. Lenbto PoHaa aBnaetca
AONITOCPOYHBIN POCT ero akTueoB. PoHA BKNagbiBaeT Ao 50% cBOMX aKTMBOB B aKuuun, GOHAbI
aKUMN U NpoYMEe CXOXME C aKUMAMM MHCTPYMeHTbl. OcTanbHaa 4actb mmyuiectsa PoHpa
WHBECTUPYETCA B 06/MraumMmn, MHCTPYMEHTbl [AEHEMKHOro PblHKA, BKAaAbl, HEABUXKMMOCTb U

npo4yne akTusbl.
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Uctopuyeckaa poxoaHOCTb Esponeiickne 66.5
C Havyanaroaa 1 mecay 3 mecsaua lrogq 2ropa 3 rona 5 net co3aaHua
LleHTpanbHaa un
JoxoaHocCTb 0.1% 0.2% 0.3% 2.2% 9.6% 4.2% 18.8% 96.0% B 15.6
OCTOYHaA EBpona
JloxoaHoOCTb 3a rog, 2.2% 4.7% 1.4% 3.5% 4.3%
MpubantrKa 114
lfoa 2010 2011 2012 2013 2014 2015 2016 2017 [no6a/ibHbIe 6.5
JoxoaHoCTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
BonatuabHOCTb AOXOAHOCTU (AaHHbIE 33 3 roaa) 4.3%
PacnpepaeneHue noprdena akuuin Aona
Lyxor ETF MSCI AC Asia Ex Japan 3.3 EUR 77.6
Swedbapk Bobur Access Asien 2.5 USD 118
EfTEN Kinnisvarafond Il 2.2
East Capital Baltic Proper I 1.3 GBP 3.4
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 1.0 Py 26
Pacnpepenenue noptdena obnurauui
Government of France 1.000% 25.05.2019 6.1 SEK H 25
AMUNDI 12 M-I 5.7 CHF 114
Allianz Euro Oblig Court Term ISR 4.7 NOK
Government of Spain 4.6% 30.07.2019 3.6 0.4
Government of Austria RAGB 0.250% 18.10.2019 34 DKK | 0.2
* CToMmocTb nan GpoHAa C TeYEHUMEM BPEMEHMN MOKET KaK pacTu, Tak U CHUXKaTbCA. JoxoaHocTb GoHAA B Npeaplaylume nepnoasl BpeMeHu He ABAAeTcs obelaHmem 1am OTCbIIKOW K JOXO4HOCTH 12

doHAa B nocneayrowme nepuoabl BpemeHHu.
Moxanyicra, NpoYTMTE BaxHOe coobLieHne Ha cTp.2.
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JoxoaHocTb MeHcnoHHoro doHaa Swedbank K3 B mae coctasmna 0.2%. JoxoaHOCTb € Havana roga coctasnsaeT 0.1%.

0630p pblHKa
Maiickas noroga Ha GUHaAHCOBbLIX PbiHKax bblia pasHoobpasHa M nepemeHUYnBa. B To Bpems, Kak akummn CLLUA B eBpoBOM BblpaxKeHUKN Bbipocan bonee yem Ha

6%, NaTMHOAMEepPUKaHCKME PbIHKM akuui noTepann noutn 11%. Cpegm obnauvraumii B 6onee BbIrOAHOM NONOXKEHUM OKasanucb obnurauymm Fepmarmnm mn CLUA ¢
HU3KUM YpPOBHEM pucka. OgHoBpeMeHHO 6osiee pUCKOBble 06AMraLMK NOTEPSIN B LLEHE U3-3a CODbITUIA HA UTANIbAHCKON NO/IMTUYECKOM apeHe — MO BEINYUHE
NTanua asnaeTca TpeTbMmM B MUpe 3mMUTEHTOM obnauraumin. bnarogapa auddepeHuUMpoBaHHOMY B/IOXKEHWIO AKTMBOB MO BCEMY MUPY Mal AN HaALLero
NMeHCMOHHOro GoHAa 3aBEPLUMICA HA NEFKOW MO3UTUBHOM HOTe. MIHBECTOPbI NPUCTA/IbHO CNeAUN 3@ HanpAXKeHUMeM Ha Pa3BMBAIOWMXCA PbIHKAX, a TaKKe 3a
HOBbIM BUTKOM OMACHOCTM TOProBOM BOMHbI. Bo BTOpOI Non0BMHE Mas HOBOE KOA/IMLIMOHHOE NPaBuUTeNbCTBO MTannmn fo6aBnao HepBO3HOCTU Ha PbIHKAX.

B mae akoHommyeckue nokasatenun CLUA AeMOHCTPMPOBAAM MPU3HAKM YCUIEHMA M B 0OLEM CKOopee MPeB30OWAN OXWUAAHWA aHANUTUKOB. B mae uHAeKc
YBEPEHHOCTU PYKOBOAMTENEN MO CHAGXKEHWIO NPOMbIWNEeHHOro cektopa ISM Bbipoc A0 58.7 nNyHKTOB, YTO MNO-MPEXKHEMY rOBOPUT O ObICTPOM poCTe B
npombllAeHHOM cekTope. PbiHOK Tpyaa CLLUA octaetcs cuabHbiM. B TeyeHne mas 6bl1o co3gaHo 223 000 HoBbix pabounx mect. bespaboTmua cHU3MAacL Ao
3.8%. Poct 3apaboTHOM nnaTtbl Obl1 HEMHOTO bbicTpee, Yem OXKUMAaNochb. B KoHUe mecAua npe3naeHT Tpamn 06bsABU/I, YTO YCTAHAB/IMBAET TAMOXKEHHble COopbl
Ha MMNOPT aNtOMUHUA U CTanun M3 EBponbl, KaHagbl 1 MeKcuKkn. BeposaTHO, HaA0 0XMAATb OTBETHbIX MepP CO CTOPOHbI 3TUX CTPAH. TO, B CBOKO ovepesb, MOXKET
NPUBECTU K 3CKANALMMN OTBETHbIX MUP NO OFPaHUYEHUIO TOProB/N.

NHOeKc yBEPEHHOCTM PyKOBOAMUTENEN MO CHAOXEHWIO MPOMbILWAEHHOTO CEKTOPA €BPO30HbI B Mae COOTBETCTBOBaA OxuAaHMAM (55.5 nyHKTOB). B nocnegHue
MecAUbl UHAEKC HEMHOTO cHM3nAcA. MHNAuMA B eBpO30HE YCKOpWUAaCh, CYLLEeCTBEHHO MPEBLICMB OXMAAHUA. MoTpebutensckmne ueHbl Bbipocan Ha 1.9% no
CPaBHEHWIO C Npownbim rogom. OgHako 6onbliee BANAHME HA SKOHOMMYECKYIO CTaTUCTMKY OKas3ann BHOBb O0OOCTPMBLUMECA MOJIUTUYECKOE HanpsAXKeHue B
Espone. 3a napnameHTckumu Bbibopamn B UTanum B Havane mapTa nocnenosan foArni npouecc GOpMUPOBAHUA NpaBALLEN KOanuLMKW, B XOA4e KOTOPOro
KOA/IMLIMOHHbIE NeperoBopbl Hayanu nonyanctckme naptum Jivra Cesepa u [lBuxeHue natm 38e3a. MI3HayanbHO MX COBMECTHAA MPOrpaMma B YMC/ie NpoYero
npegnonarana pecTpykTypuM3aumio rocyAapCTBEHHOro Ao0/ra. T.e. BEPOATHOCTb TOrO, YTO MPW HACTYMJIEHUW CPOKA MNOraweHna BAaAeNblbl UTANbAHCKUX
rocyapCTBEHHbIX 06AMraLmMin He noay4at obpaTHO CBOM AEeHbIM B NONHOM 06beme. HeCcMOTpsA Ha TO, YTO B OKOHYATE/IbHOM BapMaHTe NPOrpammbl 3TOFO NYHKTA
6onble He H6b1N10, PbIHKM OTPEArMpoBaNM Ha 3TO KpalHe oTpuLaTenbHo. Mpoyre NnporpammHble NYHKTbl NapTUii, GOpMUpPYOLLMX NPABALLYIO0 Koaauuuio Utanuu,
TaKXKe OKaszanncb NpobaemaTUUHbIMK, MOTOMY YTO OHM ycyrybnstoT aeduunt brogxera Utannum n ysennumnsatotT U 6e3 Toro 60/1bLUION rocyaapCTBEHHbIN 4OT.
Hanpumep, nporpamma coaep’KUT NONOKEHUA O CHUKEHUWN NEHCMOHHOIO BO3PacTa M O TakK Ha3blBaeMOW rocyapCTBEHHON 3apnaaTe, T.e. O rAPaHTUPOBAHHOM
aoxoge ana 6enHbix ntogen. MaHWKa Ha pbIHKAX ycuannack ewe 60ablue nocne Toro, Kak npesnaeHT Utanum He ogobpun KaHaMAATYPy MUHUCTPA GUHAHCOB U3
KOanMUMN eBpOCKeNnTMKOB. [oxoxKe, CTpaHa ABUXKETCA HABCTpeyy HOBbIM Bbibopam. CoriiacHO onpocam obLwecTBEHHOTO MHEHUA BEPOATHO, YTO MOMY/AUCTCKUE
napTum HabepyT ewe 6onble ronocoB. B TeyeHMe HECKONbKUX AHEN MPOLEHTHblE CTaBKM MO 2-N1€THUM UTANbAHCKMM rocobauraumam Bblpocau Ha 2.5
MPOLEHTHbIX MNYHKTA U AOCTUIN YPOBHA €BPOMENCKOro A0aroBoro kpusuca 2012 r. B KOHUEe Mas cornalleHne Bce e 6bl10 4OCTUTHYTO, U NPABUTENbCTBO NOJ,
pykosoacteom [Ixky3senne KoHTe npuctynuno K pabote ¢ 01 nioHA. dCKanauma NOAUTUYECKOTO HanpaXKeHne ocnabuno Kypc obuwen BantoTbl: B Mae eBpo ocnab
OoTHocuTenbHo aonnapa CLUA Ha 3.2%, OTHOCUMTENbHO MeHbl — Ha 3.7%.

B nepsom kBapTtane poct BB AnoHun 6bln oTpULATENBbHBIM U CYLLECTBEHHO HUXKe nporHosnpyemoro (-0.6%). B anpene notpebutenbckue LieHbl BbIpOCAN B
MeHblwem obbeme, Yem MPOrHO3MPOBANM aHANUTUKKU. B To Bpema Kak CLUA yctaHOBMAWM Tapudbl HA UMNOPT B OTHOLIEHUM CBOWMX COKHO3HWKOB, B TOPrOBbIX
OTHOLWeEeHMAX ¢ KuTaem HaCcTynMno OTHOCUTENIbHOE CMOKOoMCTBME. KUTan cornacmunca yBenmdymTb MMNOPT aMePUKaHCKMX TOBAPOB. TeM He MeHee, HeACHO, KaKNm
obpasom 3To ocywectsutca. B cepegmHe maa MSCl onybamMKoBan CNMCOK KUTANCKMX aKLn cepum A, KoTopble byayT aobasneHbl B HAEKCbl MSCIl. 3To BaXKHbIN
war, KOTopbl NpuBeaeT K 6onblen MHTErpaunm matepnkosoro Kutaa B MMpoByto GMHAHCOBYIO CUCTEMY.

B mae B nopTtdene akumit Hawero ¢oHAa NydwWwMiA pe3ynbTaT nokasann akumm CLUA (+6.1%). Bce nokasaTenu AOXOAHOCTM pPacCyMTaHbl Ha OCHOBE €BpO.
Bnarofapa yKpenneHuto Kypca reHbl NONOKUTENbHO 3aBEPLUNAN MeCAL, ANOHCKME akuun (+2.7%). B gomalHen BantoTe Mx pesynbTaT bbla OTpULATENbHBIM.
HecmoTps Ha noAMTUYECKOe HanpsaXKeHue 3anagHOeBponencKkme akLMmn oCTancb NO UTOraM MecALa NOYTU Ha TOM Xe ypoBHe (+0.1%). MNpu 3ToM UTaNbAHCKUI
PbIHOK aKuui 6bln oveHb cnab. MHaekc MSCI Utanus B TedeHne mecaua notepsan novytn 10%. Moxoxkan cUTyaLma CAOKUNACb U HA PbiHKaxX akuuii McnaHuu. XoTa
TaM CUTyauMA 3HAYUTENbHO /y4ylle MO CpaBHEHMUO ¢ UTanmei. PbiIHKM akumii LleHTpanbHOM u BocTouHol EBponbl Takke 6blan oveHb cnabbl MU noTepanun B
ctoumoctn 8.7%. U3-3a cepbesHo ocnabeBwen Anpbl pesynbTaT TYPELKUX aKUMK TakKe Obln oTpuuatenbHbiMm (-9.7%). [lo cux nop MOMbITKM TypewuKoro
ueHTpobaHKa 6opoTbca ¢ ocnabneHnem BantoTbl NyTEM arpeccMBHOroO yBesnveHua 6a30BbIX NMPOLLEHTHbIX CTAaBOK pe3y/abTaToB He npuHecna. OyeHb cnabbim
6b1n nokasaTtenun u JlatuHcko Amepukn (-10.9%). AKummn BanTUINCKOro pernoHa TaKk»Ke 3aBepLuna Mecal, ¢ MMHYCcoM, notepsBs 2.3%. EANHCTBEHHbIN PErMOH U3
Pa3BMBAIOLLLMXCA PETMOHOB B Halen NeHCMOHHOM GOHAE, KOTOPbIM OCTancs B NAOCE, 3TO aKLMK pa3suBatowenca Asnm (+2.3%), npeactaBneHHble B nopTdene ¢
6onbWIMM NepeBecom.

B mae cobbiTna B UTannm 3aTMUAM BCe NpoYee Ha eBPONENCKMX PbIHKax obauraymin. Mog NnpeccMHrom Npoaark 0Kasanaucb, Kak UTanbaHCKMe obanraumm, Tak u
obauraummn apyrmux 3anagHoeBponenckux cTpaH. MNpoueHTHaa cTaBKa Mo 2-1eTHUM UTaNbAHCKMM rocobamraumam Bbipocia 3a Mecal 6onee yem Ha oAuH
NMPOLLEHTHbIN NMYHKT. Pa3HMLA B MPOLLEHTHbIX CTABKax C HEMELKMMU rocyAapCTBEHHbIMM 006/ 1Mraunammn AOCTUIIa CAMOro BbICOKOTo 3HadyeHusa ¢ 2012 r. LleHbl Ha
eBponenckne KopnopatmeHble obanraumm TakKe ynann. OcobeHHO 3TO KacaeTcs aMUTeHTOB M3 UcnaHuu n Utanuu. MNMpoueHTHble CTaBKM NO rocobanraumam
FepmaHumM 1 gpyrux ceBepoeBponemcKMX CTpaH, HanpPoTUB, CHU3UAUCH, T.K. MHBECTOPbI BK/aAblBa/IN AEHbIM B HUX, KaK B 6onee HafeKHble aKTUBbI.

B Hauane maa npoaomKUANCA pocT npoueHTHbiXx cTaBok B CLUA. MpoueHTbl no 10-neTHum rocobauraumam B TeyeHne mecAua npesbicuan oTmeTky 3.1%.
Bbipocwme noanTtuyeckme pucku B EBpone npmsenn Bo BTOPOM NOSIOBUHE MECALLA K CHUMKEHMIO MPOLEHTHbIX CTaBOK no rocobauraumam CLUA o ypoBHA Havyana
MmasA. Bce ke CTOUT OTMETUTb, YTO NPOLLEHTHbIE CTAaBKM NO amepuKaHCKMM 10-neTHMm obauraumam aeprkatca B6amn3mn 2% ToNbKO AMWb € CeHTAOPA NpoLioro
roga. B TeyeHne mecaua npomokmMnock boictpoe ykpenneHune gonnapa CLUA n pocT ueHbl HedTU. BbllweHasBaHHble Tpy GaKTOpa Bbi3BAa/M Y MHBECTOPOB
HEepPBO3HOCTb B OTHOLIEHUW PA3BMUBAOLMXCA PbIHKOB. Moa cambii 6onbwoln ygap nonann Typuua u ApreHTUHa, npexae Bcero, us-3a bonbworo agepuumrta
TEKyLero cyeta U UHONAUMKN. CHUNKEHME HE3aBUCMMOCTM LieHTpobaHKa nocne BbIOGOPOB, KOTOpble NPOMAYT B MIOHE, M BbiTEKaloWwaa u3 3toro b6onee
PUCKOBaHHaA AeHeXHan NOJNTUKA OTPULLATENbHO MNOBAMAIN HA HACTPOEHMA KacaTenbHO Typuuu.

MepcneKTmBbl
Bosbluas YacTb CUTHAIOB HaLLEM TaKTUYECKON MOAE/IN TOBOPUT O PbIHKAX aKLUMN CKOpee HeMTpasibHO UM HEFaTUBHO. B TO e Bpems nepcrneKkTUBbl YyBEPEHHOTO

MWPOBOr0 3KOHOMMYECKOro POCTa, Kpenkaa npubbinb, npexae scero B CLUA, n 6onee npueneKkatenbHbli N0 CPaBHEHMIO C 0BAUraUMAMKM YPOBEHb LEH
OKa3blBalOT MOAAEPKKY PbIHKAM akuui. DakTopaMm pUCKa MO-NPEKHEeMYy OCTAaéTcA T.H. TOProBas BOWMHa, NMOCKO/NbKY O4YeBMAHO, YTo MekcuKa, KaHapa u
Esponelickuii Coto3 BBeAYT OTBETHble Mepbl Ha Tapudbl CLLUA. UTanusa Tak:Ke OCTaeTcs PUCKOM, T.K. €CIM HOBOE MPaBUTENLCTBO HAaYHET aKTUBHO NPETBOPATb B
¥KM3Hb CBOIO MPOrpammy, peakums pbIHKOB Ha 3TO ByAeT, CKopee BCero, OCTPO OTPULATENIbHOM.

Mbl coxpaHaem yaenbHblA BeC akuumit B noptdene Ha HelTpasbHOM ypoBHE. B HacToAlWMM MOMEHT HET KaKUX-IMbo ¢$HaKTopoB, KOTOpble roBOpuaM Obl O
HeobxoaMMOCTN OTAABaTb NPeAnoYTEHME KAKOMY-TMO0 PErMOHAIbHOMY PbIHKY aKLUNA.

OunaaeTcs, YTO SKOHOMUYECKMI pocT B EBpone cTabunumsnpyetcsa 1 yckoputca B bamKanwmne Keaptanbl. Mbl cuMTaem BEPOATHBIM, YTO B YCIOBUAX YBEPEHHOTO
POCTa 3KOHOMMKY U LUKNNYECKU YCKopAtoWwencs MHOAALMM NPOLEHTbI NO rocobanraumam 6yayT pacTu ¢ HblHELWHEro ypoBHA. Bepum, YTo BepoATHA HEKOTopasn
cTabunnsaums NOAUTUYECKOW CUTyauuu B UTanumn, 4To TaKKe MOMKET MPMBECTM K POCTY NMPOLEHTHbIX CTAaBOK NO rocobaunraunsam cesepoeBponenckux CTpaH.
MosTomy Halla No3nLMA 3aLMLLEHA OT POCTA NPOLLEHTHbIX CTaBOK. Mbl COXpaHAEM KOPOTKUM CpeaHWUI CPOK A0 noralieHuna obanraumii B noptdene.

PuckoBas map:ka Mo KOpnopaTUBHbLIM 06AMraLMAM €BPO30HbI C KPEAUTHbIM PEUTUHIOM BbIPOC/Ia C MMHMMA/IbHOTO YPOBHSA B AiHBape Ha Noytu 0.4 NPOLLEHTHbIX
NyHKTa. TakKum 06pa3om, Mbl CYMTAEM, YTO 3TOT BUA BNOKEHUN NpepnaraeT HECKONIbKO 6osiee NpuBAeKaTeNIbHOE COYEeTaHUe PUCKa U 40X04a, YeM 3TO Obino B
Hayane roga. B To ke Bpema paKTOPOM pUCKa OCTaeTcs NoAUTMYECcKan obcTaHoBKa B UTanmn. Mbl No-NpexHemMy LeHMM 06auraummn pasBnBaoOLLMXCA PbIHKOB,
XOTA YKpenieHne Aoinapa NpMBeo K NPEeCcCUHry Ha Pa3BMBAIOLMXCA PbIHKaX.

*HaCTOFILIJ,MVI KOMMeHTale‘;I ABaAeTCcA Heod)MLl,Ma/'leblM nepesoaom Ha pyCCKl/Ile A3blK C OPUTMHA/a Ha 3CTOHCKOM A3blKe. B Ccny4ae NtobbIX I'IpOTVIBOpe‘-IVIm OCHOBaHUEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YNomMmuHaHue MHAEKCOB B KOMMEHTapPUAX HE O3HaYaeT, YTO MHBECTULLMOHHAA NONIUTUKA d)OH,CI,a CBA3aHa C OTCNeXnBaHMEM 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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