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OtyeT doHpga | Mo cocTtoaHuto Ha 31 utona 2018

MeHcnoHHbIN poHA, Swedbank K3 (CtpaTerms pocta) — 3T0 4OrOBOPHON MHBECTULMOHHbIN GOHA, FEHM)KGHHbIﬁ PUCK MoBbILLEHHbI puck
CO3[aHHbIN ana obecnevyeHna obA3aTeNbHOM HaKonuTenbHOW neHcun. Lenbto PoHaa aBnaetca HanmeHbL it Hanbonbluni
AONITOCPOYHBIN POCT ero akTueoB. PoHA BKNagbiBaeT Ao 50% cBOMX aKTMBOB B aKuuun, GOHAbI BO3MOXKHbIi1 JOXOA, BO3MOXHbIW JOXOA

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

MHBecTUpyeTca B8 obauraumm, UHCTPYMEHTbI eHeXHOoro blIHKA, BKAaAdbl, HeABUXUMOCTb U
Py L, Py A P ’ Abl, A YKasaHHble B lIKane KaTeropum OCHOBaHbl Ha

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

Ynpasnstowas KomnaHms Swedbank Investeerimisfondid AS
o4 ocHoBaHUA 2002
ISIN EE3600019758 57.2 O6auraumm
Yucran cTOMMOCTb akTMBOB PpOHaa 957 717 719 EUR 37.7 Axunm
Yucras ctoumocTb nas ¢oHaa (NAV) 1.26297 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 355
1.30 -
CWA 34.8
1.20 - o
a3BMBaOLWAACA 10.2
1.10 - Asna
LeHTpanbHaa n
7.7
1.00 - Bocto4yHas Espona
0.90 - AnoHua 6.6
0.80 - NaTnHcKaa AmepuKa 2.8
0.70 - MpubanTturKa 2.3
060 T T T T T T T T T T T T T T T T rn06aanb|e 02
(o] o < LN Yo} ~ o] [e)] o i (@] on < LN (Yo} ~ [o0]
5 5 5 5 5 53 5 B B 5 5 B B B 5 B B
£ 3
Uctopuyeckaa poxoaHOCTb Esponeiickne 66.2
C Havyanaroaa 1 mecay 3 mecsaua lrogq 2ropaa 3 roaa 5 net co3aaHua
LleHTpanbHasa u
JoxoaHoCTb 0.9% 1.4% 1.0% 3.6% 8.6% 7.4% 22.4% 97.6% B 15.3
OCTOYHaA EBpona
JloxoaHoOCTb 3a rog, 3.6% 4.2% 2.4% 4.1% 4.3%
MpubanTtrKa 12.0
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
Swedbank Robur Access Asien 2.4 EUR 75.5
SPDR S&P 500 ETF TRUST 2.2 USD 141
Lyxor ETF MSCI AC Asia Ex Japan 1.4 '
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 1.1 GBP 3.4
AMUNDI MSCI EUROPE UCITS ETF 1.0 Py 55
Pacnpepenenue noptdena obnurauui
Government of France 1.000% 25.05.2019 8.7 SEK 24
Allianz Euro Oblig Court Term ISR 4.6 CHF 1.5
Government of Spain 4.6% 30.07.2019 34 NOK
Government of Austria RAGB 0.250% 18.10.2019 3.3 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 ¢oHaa Swedbank K3 B nione cocrasuna 1.4%. loxoaHOCTb € Havyana roga coctasnset 0.9%.

0630p pblHKa
Mionb NpuHec Ha pUHAHCOBbIE PbIHKK ropa3go 60s1ee ONTUMUCTUYHbBIA HAacTPOW NO CPAaBHEHWUIO C MAaeM M UIOHEM, HECMOTPSA Ha TO, YTO MecAaL, H6bln1 HanoNHeH

COBbITUAMM U OCTPOI PUTOPUKOW O TOProBow BoKHe. NocneaHss, BCe e, CrakmnBanach No xoay mMecaua. Xopolwee Havyano cesoHa Ny6anKaumMm KoMnaHMAMM
pe3y/nbTaToB BTOPOro KeBapTasna fo06aBuno NosutuBa. PasHble BUAbI aKTUBOB Bean cebs no-pasHoMy. Tem He MeHee, HallM OCHOBHble MHBECTULUMM, KaK Ha
Pa3BUTbIX, TaK M Ha Pa3BMBAIOLLMXCA PbIHKAX, KaK B aKUMAX, TaK U B 0baurauumax, Bblpocau B LeHe. [103ToMy CTOMMOCTb Mas Hawero neHcMoHHoro ¢oHaa
BbIPOC/a 32 MecAL,

B ntone ocTaHOBMNOCH CHUXEHNE MHAEKCA YBEPEHHOCTM PYKOBOAUTENEN MO 3aKynKam MPOMbILLIIEHHOrO CEKTOpPA eBPO30HbI, KOTOPOEe AAMNOCH C HAaYana roaa.
NHpekc Bbipoc Ao otmeTku 55,1 nyHKTOB. MpoaonkKaeT ynyywaTbCa CUTYaUMA M HA PbiHKe Tpyaa: ypoBeHb 6e3paboTuubl B €BpO30He cHM3uAca o 8.3%.
OnybanKoBaHHbIe pe3ynbTaTbl BTOPOro KBapTana eBpPONenCcKMX KOMMAHUMA B OCHOBHOM COOTBETCTBOBA/IN OXKUOAHUAM aHANNTUKOB. MNpe3naeHT EBpokomuccum
"aH Knopg HOHKep u npe3sngeHT CLUA JoHanbg Tpamn npuLan K COrnaleHnto 0 TOProBbiX NeperoBopax U A0roBOPUANCL O TOM, YTO BO BpeMA NeperoBopoB He
6yayT yCTaHaBNMBATLCA HOBblE B3aMMHbIE OrpaHMYeHNA B TOprose. B TedeHne mecaua Kypc eBpo oTHOCUMTeNbHO gonnapa CLUA He nameHunca.

MpasuTtenbcteo CoeamHeHHoro KoposesctBa 06HapoA0Bano AONTOXKAAHHbIA OTYET, B KOTOPOM OMWUCLIBAETCA BUAEHWE rOCYy[apCTBA OTHOCUTENIbHO ByayLimx
OTHoweHun ¢ EBponericknm Cotozom. B CoegmHeHHOM KoponeBcTBe eCTb O4eHb CU/IbHAA ONNO3MLUNA JAHHOMY BUAEHMUIO, KaK CO CTOPOHbI CTOPOHHWUKOB, TaK U
CO CTOPOHbI NPOTUBHMKOB BpeKkcuTta. B Hauane mona B 0TCTaBKy NOAANN MUHUCTP MHOCTPaHHbIX gen bopuc [JKOHCOH M rNaBHbIN NeperoBopLumK ¢ EBponenckum
Coto3zom [ssupg [3suc, Ha3BaB B KayecTBe NPUYUHbI HEYAOBNETBOPEHHOCTb HanpaB/ieHMEM MeperosBopos 0 bpekcuTe. B TeyeHne mecAaua aHIANMMACKUI GyHT
CTepAMHros ocsab oTHocMTeNbHO eBpo Ha 0.7%.

Poct skoHOMMKM CoeaunHeHHbIX LLITaToB AMEpPUKM OCTaeTcA OYeHb BbICOKMM. B nione HEeCKONIbKO CHU3WM/ICA MHAEKC YBEPEHHOCTU PYKOBOAMTENEN MO 3aKynKam
NPOMbILLIAEHHOIO CeKTopa. Tem He MeHee, 3HaueHne MHAEKCca No-npexHemy oyeHb BbicoKoe - 58.1. CornacHo nepBoHayabHbIM OLEHKam BO BTOPOM KBapTane
BBM CLUA Bbipoc Ha 4.1%. 3To cambili BbICTPbIV NMOKa3aTenb PoOCTa 3a nocneaHue yetbipe roga. OcobeHHO CUAbHO BbIPOCIM MHBECTULMN KOMNAHWIA. O4eBUAHO,
4YTO B Ja/ibHerwem pPOCT 3aMeasInTCA, T.K. CHU3UTCA CTUMYA CO CTOPOHbI GroaKeTa. [MoBbllWeHWe NPOLEHTHbIX CTaBoK PepepanbHbim Pe3epBom Takke
NPUTOPMO3NT POCT. Pe3ynbTaTbl AEeATE/IbHOCTU aMEePUKAHCKMX KOMMAHUM BO BTOPOM KBapTane CHOBa OblnM O4eHb BbICOKMMU. OHWU MPEBbLICUIN OXKUOAHWUA
AHANUTUKOB, KaK B 4acTM 06BbEMOB NPOAAK, TaK U B YacTu npubblan. Mo cpaBHEHWIO C NPOLWbIM rog40M Npubbinb B cpeaHem Bbipocna bonee yem Ha 20%.
Pe3ynbTaTbl HEKOTOPbLIX KOMMAHWUI TEXHONOTMYECKOTO CeKTopa, Hanpumep, Facebook, oKkasanucb HUMKe OXWOAHUIA AaHAMTUKOB, UX aKLUMKM ynanu B LEHe.
OAHaAKO 3TO He CMOT/10 NOMeLLaTb 06LLelt NONOKUTENbHON TEHAEHLMN HA PbIHKE.

Pe3ynbTaTbl AMNOHCKMX KOMMNAHMIA TaKKe OblIM OYeHb BbICOKMMW. Pe3ynbTaTbl OKas3a/MCb Bblle OXMWOAHUIA AHANMTUKOB MPAKTUYECKM BO BCEX CEKTOPax
9KOHOMMKMW. B KOHUEe mecaua LleHTpobaHK ANOHMM HEMHOIO CHU3WUA TOProByto BUAKY s 10-N1€THUX rocyAapCTBEHHbIX 06/Mraumii. 3To NPUBENO K NErKomy
POCTY NPOLLEHTHbIX CTaBOK N0 06Aunraumnam.

HacTpoeHns OTHOCUTE/NIbHO PA3BMBAMOLLMXCA PLIHKOB OAHO3HAYHO CTanu 6onee No3UTUBHLIMU. OCOBEHHO CUbHBIM 6bin PLIHOK JIATUHCKON AMEpUKM.
MobeauBLIMIA Ha NPe3nAEHTCKMX Bblbopax B MeKCcMKe NOAUTMK NpaBoro TosKa Jlonec O6pafop Aan YETKUI CUTHAN PbiHKY, YTO BHOAXKEeTHAA NoAMTUKA HOBOTO
npaBuTeNbCcTBa byaeT KOHCepBAaTUBHON. B Bpasnivu Toxe Npou3oWwv NONOKUTENbHble NepemeHbl. bbiBwnii map CaH-Mayno Kepanbao ANKMWMH, KOTOPbIN
cumTaetcs Hambonee 61aroNpPUATHLIM C OYKM 3peHMA GUMHAHCOBBLIX PbIHKOB KAaHAWMAATOM Ha 3anlaHMPOBAHHbLIX Ha OCEHb Bblbopax npesunaeHTa, Moay4Yun
CepbesHylo NoAAEPKKY CO CTOPOHbI LLeHTPUCTCKUX NAPTUNA.

B Typuunm npowaio nepsoe nocse NpesnaeHTCKMX BbiIbopos 3acegaHune LeHTPobaHKa, Ha KOTOPOM Obl10 peLleHo OCTaBUTb NPOLEHTHbIE CTaBKU 6e3 U3SMEHEHWIA.
®UHAHCOBbIE PbIHKM UCTOJIKOBA/IM 3TO, KaK YCUeHUe BAUAHMA IpAoraHa Ha LLeHTpobaHK, NOCKONbKY ans 6opbbbl € ycKopsAowenca nHoasumen cneaosano 6ol
NOBbICUTb NPOLEHTHbIE CTaBKWU. B 3KoHOMMKe KnTas 3aMeTHbl NPU3HaKM 3ameaNieHns. B nocneaHne mecaubl CyLecTBeHHO ocnab 1 Kypc peHMnmbu. BeposTHo,
CTOMT OXKMAATb YCTAHOB/IEHUA HOBbIX TaPUPOB Ha UMMNOPT KUTAUCKUX TOBAPOB CO CTOPOHbI agMuHuUcTpaumum CLUA.

B uione B noptdene akuuii Hawero GpoHAa Ny4ywnii pesynbTaT NoKasaau NaTMHOAMEpPUKaHCKMe akuum (+9.0%, Bce nokasaTenu A0XOAHOCTM PacCYMTaHbl Ha
OCHOBaHMM eBpo). OYeHb XOPOLLO WK AeNa U Ha pbiHKax akuMin LleHTpanbHoM 1 BocTouHoM EBponbl, NepexuBLLMX cepbe3Hoe nageHune B mae (+7.5%). Cpegu
Pa3BMBAOLLMXCA PbIHKOB A4,0BO/IbHO CKPOMHbIN pe3ybTaT Nokasana passueatowanca Asusa (+0.6%). OyeHb cnabbiMn CHOBA OKa3anucb Typeukue akumm (-7.4%).
NHaeKc akumuii bantuitcknx ctpaH octancs B nerkom natoce (0.4%). Cpeaun pasBUTbIX PETMOHOB YBEPEHHbIM pPe3y/ibTaT NOKa3ann, Kak pblHKK akunii CLLUA, Tak n
Esponbi (+3.3% n +3.1% cooTseTcTBEHHO). Pe3ynbTat AnoHum 6bi1 630K K Hynto (+0.2%).

Ha KpeauTHbIX PbIHKax, Hanpumep, Ha pbiHKE KOPNopaTUBHbIX 0baurauunii, Habawganca nepuog 3acton: 06bem HOBbIX IMUCCUIA Bbln OYeHb Man. Puckosas
Map’Ka B OCHOBHOM CHUKanacb. [103TOMy OCHOBHbIE MHAEKCbI KOPNOPATUBHbIX 06AUraLNniA 3aBEPLLMIN MECSAL, C YBEPEHHbIM NatocoM. MecAu, 6bin Xxopow 1 ans
obanrauuin 6aHKkoB. Hanpumep, Ha GOHE NONOKMUTENbHbIX KBApTa/lbHbIX Pe3ybTaTOB CHM3MAACb PUCKOBAA MaprKa ansa obauraumii Deutsche Bank. HacTpoeHus
OTHOCUTENIbHO APYrnx GaHKOB TaKkKe OblIN NO3UTUBHLIMU. [NA 06AUTraLMii Pa3BMBAOLMXCA PbIHKOB B Hawem noptdene mecsl 6bin 04eHb CUIbHBIM, LLEHbI
BbIPOC/IN.

MpouEeHTHbIe CTAaBKM MO TrOCYyAapCTBEHHbIM ObAMrauMam C HU3KMM PUCKOM B TeYeHMe MecALA B OCHOBHOM Bblpocau. [lpoueHTbl no 10-neTHum
rocygapcreeHHbIM obauraumam Nepmanunm n CLUA Bbipocan npumepHo Ha 0.1%. Kak n oxunaanocb, Ha cobpaHum B Havane asrycta PepepanbHbin peseps CLUA
OCTaBMWN NPOLLEHTHbIE CTaBKM He3 usmeHeHu. BepoAaTHO, B CEHTABPE MOXKHO OXKMAATb CNeayowero NoBblWeHMA NPOLLEHTHbIX CTaBOK.

MepcneKkTusbl
Ha BTOpOW Hesene aBrycra mbl NOAHANM YAe/bHbIA BeC akUUM Bbllle 06bIMHOrO YpoBHA. POCT MMPOBOM 3KOHOMMUKM OCTaeTcA BbICOKMM. Ce30H pes3ynbTaTos

KOMMaHWI 3a BTOPOM KBapTan TakKe 6bln yBepeHHbIM. OcobeHHO 3To oTHocuTcAa K CLUA. Bce 3TO npuBeno K pPocTy OXWAAHMKA NO NPUbLIAK, YyCUAUNO
HaCTPOEHUsA Ha PbIHKe. YPOBEHb LLeH akuuii bonee npuBaeKaTesieH No CPaBHEHMIO C YPOBHEM LLeH obauraumii.

MbI cHM3MAK nepesec B akumnax CLUA v npusenun mx yaenbHblt BEC K HEMTPasibHOMY YPOBHIO, MOCKOJ/IbKY MO CPAaBHEHMIO C APYIMMU PErMOHamm yPOBeHb LieH
aMEepPUKaHCKUX aKLUWUI CTan OYeHb BbICOKMM. YAenbHbl BeC aKuMiA Pa3BMBAOLWMXCA CTPAH Obla yBeNWYEH A0 HEeMTPanbHOro ypoBHA. HeCKONbKO 3aTuxwimne
onaceHuA No NoBoAYy TOProBOM BOMHbI MOTYT B KPAaTKOCPOYHOM NepcrnekTMBe MOryT MPUBECTM K POCTY LeH Ha a3naTCKMe akumu.

Haw noptdenb obauraumii Xopowo 3aliMiLeH OT POoCTa NPOLEHTHbIX CTaBoK. CpeaHWM CPOK A0 noraweHus obaurauuii B noptdene KOpPoTKUit. PeanbHble
NPOLEHTHbIE CTaBKM B EBpone oyeHb HU3KK. 0 CpaBHEHMIO C MAaKPOIKOHOMMYECKMMM MOKa3aTeNsMU NPOLEHTHbIE CTaBKM No obanraumam FepmaHum u apyrmux
OCHOBHbIX CTPaH €BPO30HbI TaKKe O4YeHb HU3KMe. [0 HalMM OLEHKam NPOAO/IKAOLWMIACA POCT SKOHOMUKMU U MedJIeHHOEe YCKOopeHue MHOAAUMK NpuBeneT K
POCTY NMPOLLEHTHbIX CTABOK MO rocyaapCcTBEHHbIM 06nraumam Bo BTOpon nosioBmHe roga. OCHOBHOM pUCK AnsA Nogo6HOro nporHosa B 6nxKaliee Bpemsa — 310
YCTAaHOBNEHWE HOBbIX CYLLECTBEHHbIX TOPrOBbIX OFPAaHMYEHUI, YTO MOMKET OTPULATENbHO MOBAMATb HAa MPOrHO3bl S3KOHOMMYECKOro POCTa M MPUBECTU K
CHWXKEHMIO NPOLEHTHbIX CTaBOK.

HecmoTpsa Ha CHUXKEHUA Ha KPeauTHbIX PbIHKax B UtOie, B TEKYLLLEM roay HabntogaeTca pocT PUCKOBOM MaprKu, KOTopasa 3aMeTHO NpMbanM3naacb K MCTOPUYECKU
cpeAHUM noKasatenam. PocT skoHoMKKK B EBpone ckopee ctabunmsmnpyetca. No3Tomy mMbl NONOXKUTE/IbHO HACTPOEHbI OTHOCUTE/IbHO NEPCNEKTUB KPEeAUTHbIX
PbIHKOB. BbICOKMM PUCKOM A/17 KPeAMTHbIX PbIHKOB BO BTOPOW MOJIOBUHE rofa ABASETCA PUCK MHTEHCUUKaLMK ToproBon BolHbl mexay CLUA v EBponoii. Mbl
TaK¥e MNOJIOKUTENbHO HACTPOEHbI MO YacTu NepcnekTnB 06aMraumin pasBMBatoOLLMXCA CTPAH.

*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 3CTOHCKOM A3blKe.
YnomMmuHaHue MHAEKCOB B KOMMEHTapPUAX He O3Ha4aeT, YTO MHBECTULLMOHHAA NONINTUKA C')OH,CI,a CBA3aHa C OTC/IeXnUBaHMEM AO0XOAHOCTU YNOMAHYTOIo Uan KaKoro-nmbo nHoro UHAOEKCa.

BarkHaA uHpopmauma 2|2

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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