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| Mo coctosaHuio Ha 30 utoHs 2018

Otyet poHAa

MeHcnoHHbIN poHA, Swedbank K3 (CtpaTerms pocta) — 3T0 4OrOBOPHON MHBECTULMOHHbIN GOHA,
CO3[aHHbIN ana obecnevyeHna obA3aTeNbHOM HaKonuTenbHOW neHcun. Lenbto PoHaa aBnaetca

MOHMMKEHHbIW PUCK
-

MoBbILEHHbIN PUCK

HanmeHbLLn
BO3MOXHbIN 40XO0[,

Haunbonbwuii
BO3MOXHbIN 40X0A,

[ONTOCPOYHbIN POCT ero akTMeoB. ®oHA BKNaapiBaeT A0 50% cBOMX aKTMBOB B aKuMu, GOHAbI
aKUMM M NpoyYMe CXOXMe C aKuMAMM MHCTpymeHTbl. OcTanbHasa 4acTb mmyuwectsa PoHaa 1 2
MHBECTUPYETCA B OBAMrauMmM, WUHCTPYMEHTbI [AEHEXKHOro PblHKA, BKAagbl, HEABUXMMOCTb M
npoYne akTUBbI.
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OCHOBaHbl  Ha
doHpa 3a

YKa3aHHble B LlKane
KonebaHnMM  CTOUMOCTU
nocnegHue naTb feT.

KaTeropumu
MMYLLLECTBA

Swedbank Investeerimisfondid AS
2002
EE3600019758

Ynpasaatowaa KomnaHua
o4 ocHoBaHUA

ISIN 58.1 O6auraumm

36.8 Akuumn

Yncrasa cTOUMOCTb akTMBOB poHAA 934 682 275 EUR

Yucras ctoumocTb nas ¢oHaa (NAV) 1.24586 EUR 4.6 HenBWKIMOCTb
MNnaTa 3a ynpasneHune 0.85% m 0.5 [leHbrv 1 fenosutbl
Mnata 3a BCcTynneHue B GOHA, 0%
Mnata 3a BbIxoA, U3 GoHAA 0%

Yucras ctoumocTb nas ¢oHaa (NAV) Esponeickue 353
1.30 -
CWA 294
1.20 - o
a3BMBaOLWAACA 15.3
1.10 - Asna
LeHTpanbHaa n
7.9
1.00 - Bocto4yHas Espona
0.90 - AnoHua 6.7
0.80 - NaTnHcKaa AmepuKa 2.7
0.70 - MpubanTturKa 2.5
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Uctopuyeckaa poxoaHOCTb Esponeiickne 658
C Havyanaroaa 1 mecay 3 mecsaua lrogq 2ropaa 3 roaa 5 net co3aaHua
LleHTpanbHasa u
JoxoaHocCTb -0.5% -0.5% 0.6% 2.4% 8.9% 6.4% 22.2% 94.9% B 15.6
OCTOYHaA EBpona
JloxoaHoOCTb 3a rog, 2.4% 4.3% 2.1% 4.1% 4.3%
MpubantuKa 12.1
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) 4.0%
PacnpepaeneHue noprdena akuuin Aona
Lyxor ETF MSCI AC Asia Ex Japan 3.1 EUR 77.8
Swedbank Robur Access Asien 2.4 USD 118
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 1.0 '
AMUNDI MSCI EUROPE UCITS ETF 1.0 GBP 3.4
Lyxor Eastern Europe Index ETF 0.9 Py 55
Pacnpepenenue noptdena obnurauui
Government of France 1.000% 25.05.2019 8.1 SEK 8 2.4
Allianz Euro Oblig Court Term ISR 4.7 CHF 1 1.4
Government of Spain 4.6% 30.07.2019 3.6 NOK
Government of Austria RAGB 0.250% 18.10.2019 34 0.4
AMUNDI 12 M-I 2.5 DKK | 0.2
* CToMmocTb nan GpoHAa C TeYEHMEM BPEMEHMN MOKET KaK pacTu, Tak U CHUXKaTbcA. JoxoaHocTb GoHAA B Npeaplaylume nepnoapl BpeMeHu He ABAAeTcs obelaHmem nam 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 nioHe coctasuna -0.5%. [loxoaHocTb ¢ Hayana roaa cocrasndet -0.5%.

0630p pblHKa
MioHb He NpuHec MHBECTOPaM ONTMMM3Ma. OUHAHCOBbIE PbIHKM B OCHOBHOM 6blan cnabbimu. HecmoTpsa Ha TO, YTO NOAUTMYECKas HeonpeaeneHHOCTb B

€BpPO30HE HEeCKO/IbKO CHW3WNACb MOC/AE YTBEPXKAEHUA HOBOro NpasBuTeNbCcTBa MTannu, mmpoBas TOproBas BOWMHA B UOHe Habpana HoBble 060pPOTbl. Tem He
MEHee, aKLUMKN Pa3BUTbIX PETMOHOB 3aBEPLUUIM MECAL, C Pe3yNbTaTOM B/IM3KUM K HyneBomy. [NA aKUMI pa3BUBAIOLLMXCA PbIHKOB M PUCKOBAHHbIX 0b6aurauuni
mecs, 6bin 6onee 60s1e3HEHHbIM. [TpeMnmn 3a PUCK MO PUCKOBAHHbIM 0B/ IMraunam BbIpOCaAKW. B UIOHe npownun 3acegaHua LeHTpobaHKkosB CLUA, eBpO30HbI U
ANOHMKM NO BOMNPOCaM AEHEKHOM NOMUTUKN. VX pe3ynbTaTbl HE CTalM HEOXMAAHHOCTbIO A/1A YY4AaCTHUKOB PbiHKA. B TeyeHMe mecsala Kypc eBpo OTHOCUTENbHO
nonnapa CLUA octanca 6e3 usmeHeHu.

B Hauyane voHe nonnMTUYecKaa cutyauma B UTanmm HemHoro ctabunmnsmposanack. K paboTe npucTynmno KoOanMLMOHHOE NPaBUTENbCTBO ABUKEHUA MATU 3Be34 1
Jlurn CeBepa BO rnaBe ¢ Npembep-muHUCTPOM [xKy3enne KoHTe. 3aaBNeHU MUHUCTPOB HOBOFO MPaBUTENbCTBA, NOALEPKMBAOLLME €BPO, TAKKE YCMOKOUAN
dUHaHCOBbIE PbIHKU. Bce e HeonpeaeneHHOCTb, CBA3aHHaa ¢ WMTtanuein, octaetca 6onbwoi. MHorMe nNporHo3MpyloT, YTO HOBOE NPaBUTENLCTBO byaeT
Heno/roBeyHblM. Ecim 6bl HOBble BbIGOpPbI NpoxoAman bbl ceiiyac, To cornacHoO onpocam ObLLECTBEHHONO MHEHUS MOMNY/IUCTCKME NapTUM Noaydunm 6bl elle
6onblwyo nogaeprKky. MHAEKC yBEepPeHHOCTM pyKoBOAUTENEN MO CHAabXKeHMI0 MPOMbIWNEHHOTO CEeKTOpa €BPO30Hbl CHOBA HEMHOFO YMEHbLUMACA, OAHAKO
OCTaeTCA Ha YPOBHE, KOTOPbIN OAHO3HAYHO FOBOPUT O pocTe. B MioHe nHaekc 6bin paBeH 54.9 nyHKTam. MHAEKC CeKTopa yCayr BbIPOC A0 CaMbIX BbICOKMX 3a
nocnegHue mecAubl OTMETOK. ITO O3HAYaeT, YTO POCT SKOHOMMKMU €BPO30Hbl MOXKET CHOBa YCKOpWUTbcA. Ha 3acepsaHumn Esponeickoro LleHTpobaHKa TaKKe
OTMEYaIoCb, YTO 3aMe/IEHNE TEMNOB 3KOHOMUYECKOTO POCTA MOXKET ObITb BPEMEHHbBIM ABJIEHUEM.

NHAeKc yBEPEHHOCTM PyKOBOAMTENEN MO 3aKynKam npomblwneHHoro cektopa B CLUA cHoBa Bblpoc. BbiCOKMIA NoKasaTenb MHAeKca (60.2 NyHKTOB) rOBOPUT O
npoaosxKatouwemcsa b6bicTpom pocte B npombliwieHHocT CLUA. Mocne BeCEHHErO CHUMKEHUSA UHAEKC yBepeHHOCTU B cekTtope ycnyr CLLUA B mae-nioHe pesKko
Bblpoc. PbiHOK Tpyaa CLUA TaK»Ke no-npexkHemy ocTaetca cuibHbiM. M B Mmae, n B UtoHe 6bino co3aaHo cebiwe 200 TbicAY HOBbIX pabounx mect. PesepanbHbii
Peseps CLUA oxunaaemo nosbicMa 6a30BYHO NPOLEHTHYIO CTaBKY Ha 25 6a30Bbix NyHKTa. benbit Jom onyb6anKoBan geTtanbHbli CMMCOK KMTaMCKMX TOBApOB, Ha
KOTOpble C Hayana UINA PacnNpPOCTPaAHAIOTCA TaMOXKEHHbIe NOWANHbI. B oTBeT KuTa 06HapoaoBan OTBETHbIE Mepbl, B TOM YMC/E U TaAMOXKEHHbIe NOLWW/INHbI Ha
ToBapbl CLUA. M3 nocneaytowero 3aseneHna agmuHuctpaumm CLUA cnepoBano, YTO HE WUCKAKOYEHO BBEAEHME HOBbIX MOLWJ/IMH HAa KUTAWCKME TOBapbl W,
HanpuUmep, OrpaHNYEeHnA Ha KUTANCKMe MHBECTMUUM B TexHoornyeckne komnaHmmn CLUA. Moago6Hble 3asBAeHUA AeNatoT HacTPOeHMs Ha GMHAHCOBBIX PbIHKAX
BECbMa OTPUL,ATE/IbHBIMM, XOTA CErOAHA eLLe PaHO rOBOPUTb, KaKMmK ByayT nocneacTsma ga peasbHON SKOHOMUKM.

B aTom roay KuTarickme akumu odeHb cnabbl. MpuyumHa, ¢ O4HOW CTOPOHBI, B 3aMeA/IeHUM SKOHOMMYECKOro pocTa. Cnabbimm 6b1M Kak MHBECTULMM B OCHOBHOE
MMYLLECTBO, TaK U PO3HUYHbIE NpoAaXKu. C ApYyron CTOPOHbI, BAMAIOT 0Ny61MKOBaHHbIe TOProBble OFPAHUYEHNA Ha KUTAWCKME TOBApbl. B OHe TaKKe CHU3MACA
KypC peHMMUHOMU. PbIHOK akumnii TypunmM OCTaeTCs O4HUM U3 cCaMbixX CNabbIX BOT yXKe HECKONbKO MeCALLEB NOAPAL. DPA0raH BbIMIpan Npe3naeHTCKMe BbIbopbI yKe
B nepBom Kpyre, a ero naptua MCMN (MNaptmua Cnpaseannsocty u Passutma, AKP) BMecTe ¢ napTHEpamm Mo Koanuumm nonyymna 60bWIMHCTBO B Nap/iaMeHTe.
Tem He MmeHee, y MHBECTOPOB MNO-MPEXHEMY MHOFO BOMPOCOB OTHOCUTE/IbHO CMOCOOHOCTM K MPOAO/IKEHUIO IKOHOMMUYECKOM U LEHEXHOW NOAUTUKKU. B
nocneaylowme mecaubl O4HUM M3 KAKOYEBLIX CNOB CTaHET HEe3aBMCMMOCTb LeHTpobaHka Typuwuu, T.e. byaet nm y dpporaHa bonblue BAMATL Ha pelleHus
ueHTpobaHKa. AKTMBbI JIaTUHCKOM AMepuKM TakKe 6blin cnabbl. B oKTtabpe B Bpasunmn npoirayt Bbibopbl. MpoTMB KaHAWAATa, KOTOpPbIA Obin Obl
NpeAnoYTUTENEH C TOYKM 3pEeHNA GUHAHCOBBIX PbIHKOB, - 6biBLLEro rybepHaTopa CaH Mayno ANKMUH BbIABUHYTbI Cepbe3Hble 06BMHEHUA B KOPPYNUUK. BaxkHbim
MOMEHTOM ABNAETCA peanm3aumna NeHCMOHHOW pedOopMbl B CTPaHe, OAHAKO HA AAHHbIA MOMEHT 3TO O4YeHb MA/ZI0OBEPOATHO.

B ntoHe nyywimit pesynbTat B noptdene akuMin Hawero ¢poHAA NPOAEMOHCTPUpoBanu bantuiickue akumm (+1.2%, Bce NoKasaTenu AOXOAHOCTU paccyMTaHbl Ha
ocHoBe eBpo). Ha TannnHHCKyo Bupke ¢ Ny6AnYHbIM NPeanoXKeHneM ycnewHo Bbilwen TananHHckmun nopt (Tallinna Sadam). HecmoTpa Ha BBeAeHME TOProBbIX
OTrpPaHUYEHMI B UIOHE B NJtOCe OCTancs U uHaekc akumn CLUA (+0.6%). Mpoune uHBeCcTULUMKM Hawero ¢oHAa B aKUUM 3aBEpPLIMAM MecAl, C MUHYcoM. Ecnun
eBponerickne akuum notepann 0.7%, To ANOHCKME ynanum B LeHe Ha 2.6%. Mpuyem, 60nbllan YacTb NageHMA NPUXOAUTCA Ha ocnabneHue Kypca MeHsbl. Mo
CPaBHEHWIO C APYrMMU Pa3BUBAIOLLMMUCA PETMOHAMU C A0BOSIbHO CTAabUAbHLIM PE3yNbTaTOM 3aBEPLUMIN MeCAL, PbIHKK aKuuii LleHTpanbHOM 1M BocTouHoM
Esponbl (-1.2%). U akumm Typumm, n akunm passusatowenca Asnmn notepsanu B cpeaHe 4.8% ueHbl. JTaTUHOAMEPUKAHCKUIA PbIHOK aKkLMii B Lenom ocnab Ha 3.1%,
NPy 3TOM MEKCUKAHCKME aKL MM BbIPOC/IN B LLEHE.

EBponenckmii KpeanTHbIA PbIHOK OCTaBanCcA HECMOKOWHbIM. Ha obuwme HacTpoeHMa BAUANO, KaK npoucxoasuwee B MTannu, Tak U TeMaTUKa TOProBoi BOMHbI. B
TO e Bpemsa EBponeinckuii LleHTpobaHK nogan no3UTUBHBIN CUTHAN O TOM, YTO 6a30Bble NPOLEHTHbIE CTaBKM He ByAyT NOBbIWATLCA paHblue oceHn 2019 r. Kak
0Xunpanocb, 66110 06BABNEHO O MPEKpPaLLEHMM MPOTPAaMMbl CKYMKU aKTMBOB K KOHLY TeKyllero roga. PUcKoBble Mpemuun BbIPOCAM KaK Ana obaurauui
WNHBECTULMOHHOIO YPOBHSA, TaK U g 06auraumin ¢ 6onee HU3KMM KpeguTHbIM KauyecTBOM. ITO 03HAYaeT, YTO B TeYeHMe MecAL.a U KOpnopaTUBHble obanraumnm
€BPOMNENCKNX KOMNAHWUN, U TOCYAaPCTBEHHbIE 06IMraL MM PA3BUBAOLWMXCA PEFMOHOB NOTEPAIN B CTOMMOCTMU.

PUcKoBas Mapya UTaNbAHCKUX U APYIUX TaK Ha3biBaeMble NepudepuitHbIX rocy4apcTBEHHbIX 06aMraLmnii eBpo30HbI, KOTOPasA PE3KO BbIpOCaa B Mae, CHU3UNACh B
nioHe 6narofaps YMEHbLIEHUIO MONUTUYECKOM HeonpeaeneHHocTU. [poueHTHble CTaBKM MO roCyAapCTBEHHbIM obavraumsm [epmMaHUM MapruHaibHO
CHW3WMINCb MO CPABHEHUIO C YPOBHEM Hayana mecAua. MpoueHTHbIe cTaBKKM No rocobanraumam CLUA goCTUMIM COCTOAHUA, KOTAa pPa3HULA MexKe cTaBkamu no 10-
n 2-neTHMm obanraumam coctaBaseT YyTb 6onbwe 30 6a30BbiX NYHKTOB. TakKOM MMUHMMANbHON OHA He Obla HA NPOTAMKEHUU NOCNEAHUX AECATU NeT. PbIHKK
obpawatoT 60/bliOe BHMMaAHME HA HAKNOH KPWUBOWM [0XOA0B, MOCKOJIbKY WCTOPMYECKM noAobHaa KpuBasa NPOLEHTHbIX CTaBOK MpeaLecTBoBana
3KOHOMMWYECKOMY KpM3uCy.

[MepcnekTuBbl
Bosnbluas YacTb KPaTKOCPOYHbIX CUTHANOB Hallel TaKTUYECKOM MOAENM Ha KPATKOCPOUHbIM Mepuoj KacaTes/lbHO PbIHKOB aKLUUA CKOpee HeWTpasbHaa uau

HeraTueHaa. O4HAKO PbIHKM aKUMN NO-NpeXKHemMy OMNMMPAOTCA HA yBEPEHHble MepCreKkTUBbl MMPOBOIO 3KOHOMWYECKOTO POCTa, BbICOKYIO Npubbiib, npexae
Bcero, B CLLUA n 6onee npusnekaTenbHbI NO CPaBHEHUIO C 06AUTaLMAMK ypoBeHb LeH. CylecTBeHHbIM GAaKTOPOM PUCKA OCTAeTcA T.H. TOProBas BOMHa, ee
BO3MOMHAA 3CKaNaLma U BegeHne AONONAHUTENbHbIX TapUPOB CO CTOPOHbI agMUHUCTpaumnmn CLUA ana napTHepoBs no Toprosne. Micxoan u3 BbILWECKA3aHHOTO Mbl
COXpaHAeMmM 4010 aKUWI OTHOCUTENIbHO 06anrauuii Ha HeMTPaAbHOM YPOBHE.

B pervMoHanbHOM K/o4e Mbl OTAaem npegnoyTeHue poiHKy akumii CLUA nepeg akumamun passmBatomxcsa pernoHoB. PoHaoBbi pbiHOK CLUA onupaeTcs Ha
CU/IbHbIM POCT 3KOHOMUKU U NMpubbinb KomnaHuii. OTpuuatenbHbiMn GaKTOpamM BAUSHUA Ha akumun JIaTUHCKOM AMEpPUKM OCTaoTCA MOJIMTUYECKUE PUCKMU B
CBA3M ¢ NpubanKatowmmmnca Bblbopamn npesmgeHTa B bpasnaunun. [Ina asmaTtcknx akumnii otpuuaTenbHbiM GakTOPOM SIBAAETCA BO3MOMKHAA 3CKanauma ToproBomn
BOMHbI, 3aMmeaneHne pocta B Kutae n Kypc peHMMHOM, oKasaBLIMiCa Nos AaBneHnem. PocT NpoueHTHbIX cTaBok B CLUA Takke ABNAeTcA 06LWMM OTpUUaTeIbHbIM
$aKTOpPOM A4 PbIHKOB aKLUMN Pa3BUBAOLLMXCA PETMOHOB.

Mbl OXMA3EM YBUAETb YCKOPEHWE 3KOHOMMYECKOro pocTa B EBpone B 6auKallwme KBapTanbl. Mbl cUMTaeM BEPOSATHLIM, YTO B YCNOBUAX CUAbHOIMO POCTa
3KOHOMMWKM U LIUKIMYECKN CKOpee yBENNYMBAOLLENCA MHONALNM NPOLLEHTHbIE CTaBKM NO 06AMraumAM BblpacTyT OTHOCUTENIbHO HbIHELWHEro ypoBHSA. B To ke
BPEMSs TeMa TOProBoi BOMHbI M MOSIUTUYECKME PUCKM B UTanum yaepKMBAKOT NPOLEHTHbIE CTaBKM NO 06AMrauMAM C HU3KMM YPOBHEM PUCKA HU3KUMU. [losTOMy
Y Hac 3aWMTHaA NO3NLMA OTHOCUTENIBHO POCTA NPOLEHTHbIX CTAaBOK, CPeAHUI CPOK A0 noraweHns obanraymii B noptdene KOPOTKUIA.

Mo cpaBHEHWUID C CaMbiM HU3KMM YPOBHEM SIHBAPSA PUCKOBAs Mapa No KOpnopaTMBHbIM 0b6anraumam eBpo30Hbl MHBECTULMOHHOMO YPOBHA 3HAaUYMTENbHO
Bblpoc/sia. Takum 06pasom, Mbl CYMTAEM, YTO AaAHHbIA BUA MMYLLECTBA NpeasaraeT HECKO/IbKO /lyyllee COOTHOLWEHUA PUCKA M A0X0A4a, YEM 3TO Obl0 B Hayane
roga. Mbl no-npexHemy LeHMM o6auraummn pasBMBalOLLMXCA PbIHKOB, XOTSA POCT NPOLEHTHbIX cTaBoK B CLLUA 1 B EBpone MoXeT oTpuuaTesibHO NOBANATL HA 3TOT
BUA, UMYLLLECTBA.

*HaCTOFILIJ,MVI KOMMeHTale‘;I ABaAeTCcA HEOC')MLI,Ma/'IbeIM 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 O3Ha4aeT, YTO MHBECTULLMOHHAA NONIUTUKA d)OH,CI,a CBA3aHa C OTCNeXUBaHMEM 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.



	K3

