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[MeHcnoHHbIM doHa Swedbank K3 (CtpaTterus pocrta)

| Mo cocTtosHuio Ha 31 aBrycta 2018

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

MoBbILEHHbIN PUCK

MOHMMKEHHbIW PUCK
-

HanmeHbLLn
BO3MOXHbIN 40XO0[,

aKUMM M NpoyYMe CXOXMe C aKuMAMM MHCTpymeHTbl. OcTanbHasa 4acTb mmyuwectsa PoHaa 1 2

MHBECTUPYETCA B o6nmrau,mm, MHCTPYMEHTblI AEeHEeXHOro pblHKa, BKAaAdbl, HEABUXUMMOCTb U

npo4yne akTusbl.

Ynpasaatowaa KomnaHua
o4 ocHoBaHUA
ISIN

Yucrtaa cToumocTb akTMBOB GoHAa
Yucras ctoumocTb nas ¢oHaa (NAV)

MNnata 3a ynpasneHune
MnaTta 3a BcTynneHue B doHA,
MnaTa 3a BbIxog U3 poHAaa

Haunbonbwuii
BO3MOXHbIN 40X0A,

1 . EIA
YKasaHHble B lIKane KaTeropum OCHOBaHbl Ha
KonebaHunm  ctommoctTm  mmyuwectea PoHpa  3a

nocnegHume nNATb NeT.

Swedbank Investeerimisfondid AS

2002
EE3600019758

964 750 733 EUR
1.26216 EUR

0.85%
0%
0%

52.4 O6auraumm
42.2 Akumm
4.5 HepsuKMmocTtb

m 0.9 [leHbrn n genosuThbl

Yucras ctoumocTb nas ¢oHaa (NAV) Esponeickue 348
1.30 -
CLLA 323
1.20 - o
a3BMBaOLWAACA 15.6
1.10 - Asna
AnoHunAa 5.8
1.00 -
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Uctopuyeckaa poxoaHOCTb Esponeiickne 634
C Havyanaroaa 1 mecay 3 mecsaua lrogq 2ropaa 3 roaa 5 net co3aaHua
LleHTpanbHasa u
JoxoaHocCTb 0.8% -0.1% 0.8% 3.3% 8.1% 10.8% 23.8% 97.5% B 16.6
OCTOYHaA EBpona
JloxoaHoOCTb 3a rog, 3.3% 4.0% 3.5% 4.4% 4.3%
MpubantrKa 13.0
lfoa 2010 2011 2012 2013 2014 2015 2016 2017 [no6a/IbHbIe 70
JoxoaHoCTb 9.9% -3.2% 10.9% 3.9% 6.1% 2.6% 3.4% 5.1%
BonatuabHOCTb AOXOAHOCTU (AaHHbIE 33 3 roaa) 3.5%
PacnpepaeneHue noprdena akuuin Aona
Swedbank Robur Access Asien 5.1 EUR 71.7
SPDR S&P 500 ETF TRUST 2.3 USD 146
AMUNDI MSCI EUROPE UCITS ETF 2.0 '
AMUNDI MSCI EM LATIN AMERICA UCITS ETF 1.5 SEK 5.8
Lyxor ETF MSCI AC Asia Ex Japan 13 GBP 33
Pacnpepenenue noptdena obnurauui
Government of France 1.000% 25.05.2019 8.6 Y H 25
Government of Spain 4.6% 30.07.2019 34 CHF 7 15
Government of Austria RAGB 0.250% 18.10.2019 3.3 NOK
AMUNDI 12 M-I 2.4 0-5
Government of Lithuania 0.60% 30.03.2019 2.2 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 aBrycte coctasuna -0.1%. [loxoaHOCTb € Havyana roaa coctasnset 0.8%.

0630p pblHKa
ABrycT npmMHec Ha pUHAHCOBbIE PbIHKM A0BO/IbHO HEPBHbIE HACTPOEHUA. ITO 0COBEHHO HbINO 3aMETHO B Pa3BMBAKOLLMXCA perMoHax. EBponelickne ¢puHaHcoBble

PbIHKU TaKXe Haxo4WNCb NoA AaBNEeHMEM, KaK U3-3a obcyxKaeHna broaxketa B UTanmm, Tak U U3-3a BO3IMOXKHOW CBA3N €BPONEeMCcKoro 6aHKOBCKOro cektopa ¢
PbIHKOM LLeHHbIX Bymar Typuuu, rae LapuT CUAbHOE faBneHne npoaaxk. 3a Mecal, MHAEKC TypeuKnx akLMin, paccinTaHHbiM B eBpo, notepan 28.3%. Mpu atom
nnpa ocnabna oTHocUTENbHO €BPO Ha 24%. PbiHKK akuunii CLUA, HanpoTuB, B Te4eHNEe MecALa HACclaXKa4aINCb CTaTyCOM «HaAeKHOM raBaHn». CTOMMOCTb aKLKni
n obauraumin 8 CLLUA B ocHoBHOM Bblpocna. bnarogapa pacnpeaeneHmo MHBECTULLMI CTOMMOCTb NasA HAWwero NeHCMoHHOro poHAa Ha KoHel, aBrycta ocTtanacb
MOYTM HA TOM Ke YPOBHE, Ha KOTOPOM bBblna B Ha4ane mecaua.

NHAEKC yBEPEHHOCTU PYKOBOAMTENEN NO CHABXKEHUIO NMPOMbILW/IEHHOrO CEKTOPa €BPO30HbI HEMHOrO 0C/1ab Mo CpaBHEHUIO C Mtonem. BeposTHO, 4To pocT B
MPOMBILINEHHOM CeKTope cTabunusupyetca. Mokasatenn wHdAAUMKM, 0BHapoAOBaHHbIE B CepegMHe aBrycrta, OCTasncb CTabUAbHLIMM U He NPUHEeCaU
ctopnpum3oB. B ¢pokyce 6biam neperoBopbl No 6oaxKeTy B UTanun. PasHble NpeacTaBUTENN KOANMLMK BblgaBanau NPOTMBOPEYaLLME COOBLLEHNA O BO3MOXHOM
pasmepe agedpuumta. OTO CO34aN0 AaB/eHWE Ha rocobauraunm Utanmm. B KoHue mecaua Fitch cHM3MA nepcnekTuBbl perdTUHra Utannm co ctabunbHOro Ha
HeraTMBHbIM. Bo BTOpOM KBapTasne pocT Npubbinnm M 06beMoB NPoAaXK eBPONerCKMX KOMMaHWiA B OCHOBHOM COOTBETCTBOBA/l OXMAAHMAM. [pu 3Tom pocT
06bemoB NpoaarK 6bi1 04eHb CUbHBIM.

NHAOeKc yBepeHHOCTM NpomblwaeHHoro cektopa CLUA caenan HeoXmaaHHbIA CKavyoK U Bbipoc 6onee yem Ha 3 NyHKTa 40 ypoBHA 61.3. CocTaBHble KOMMOHEHTbI
WMHAEKCa TakXe OblAn MOLWHbIMU. OTO OTHOCUTCA M K HOBbIM 3aKa3am. B aBrycte mHorme kpynHble Komnanmn CLUA onybankosanu pesynbTaTbl N0 Npubbian n
npogaxam. Kak u B nepBom KBapTane, pe3ynbTatbl 6biin, 6€3ycnoBHO, 3ameyatenbHbiIMU. B cpeaHem BO BTOpPOM KBapTane npubbinib KOMNaHMA BbIPpOCaa Ha
25%, a 060poT Ha nouTn 10%. 3To NPUBENO K POCTY MHAEKca akuuii CLUA Ha HOBYIO PEKOPAHYIO BbICOTY.

B TeyeHne mecaua nog, ycuaeHHbIM BHUMaHMEM Haxoaunacb Typumsa. Mo cywecTsy, U anpa, U Typeukue obavraumm, n akumm 6oiam B ceobogHoOM nageHun. B
TEeKyLeM roay TypeLKan nmpa ABnseTca og4HOM U3 caMblx cnabbix BantoT. C Hayana roaa oHa ynana no OTHOWEHUIo K eBpo bonee yem Ha 40%. MNpuyem nageHune
TONbKO B aBrycte gocturno 24%. YxyaweHne AMNAOMATUYECKMX OTHoweHun mexay CLUA mn Typumei, a TakxKe BBeAEHWE CAHKUMMA OTHOCUTENbHO Typuuu,
OTPMUATENbHO NMOBANAMO HA PbIHKW. IHBECTOPbI X431 KOHKPETHbIX LWaroB No 60pbbe ¢ BbICOKON MHAALMEN OT TYpeLKOro LeHTpobaHKa 1 npaBuTenbCTea. [o
CUX NOP NPUHATbIE Mepbl BbIIN CKOpee KOCMETUYECKMMM.

[aBneHne Ha pas3sBMBalOLMECA PbIHKM nNpogomkunocb. Kpome Typumm mecAy, cTan ypes3Bbl4aMHO HeraTMBHbIM M ana bpasunmm. ONTMMUM3M PbIHKOB
OTHOCUTENbHO BO3MOXHOCTM KaHAupaTta-pepopmucta [Kepanvfo ANKMUHA BbIUTM BO BTOPOM KPyr NPe3vAeHTCKMX BblOOPOB HECKOIbKO YMEHbLUWCA.
CunbHOe faBieHMe OKasblBaOCh TAKXKe Ha apreHTUMHCKY BantoTy. YTobbl 0CTaHOBUTL NageHne BantoTbl LleHTpobaHK ApreHTUHbI NOAHAN NPOUEHTHbIE CTAaBKU
40 uenbix 60%. Kpome TOro, ApreHTvHa B pamkax nporpammbl NOMOLM 3anpocuna y MexayHapoaHoro BantoTHoro ®oHAa ycKOpuUTb OcylLecTs/ieHue
nnaTexkemn. PbIHKM aKuMi passuBatowenca A3mm A4OCTaTOYHO XOPOLO BblAepKanu obuiee HepBHOe HanpsaxKeHne. Ha faHHbIM PerMoH MOXKeT CUIbHO NOBAUATL
BO3MOXHoe peweHne CLLUA ycTaHOBUTb B Hayase ceHTAbpA A0NONHUTEIbHbIE TAMOXEHHble NOW/ANHbI Ha UMNOPT TOBapoB M3 Kntasa Ha cymmy 200 munnnapaos
aonnapos CLA. MonoxuTtenbHbIn nporpecc 6bin1 4OCTUIHYT Ha NeperoBopax o ceobogHol Toprosnae mexay CLUA n Mekcukoli.

B noptdene akumit Hawero neHCMOHHOro GpoHAa B aBrycTe Ny4yllylo AOXOAHOCTb NPoAeMOHCTpupoBanu akumm CLUA (+4.2%). Bce nokasatenn A0XOA4HOCTM
paccymMTaHbl Ha OCHOBE €BPO. XOPOLLO WM Aena U Yy AMNOHCKMX akumui (+1.2%). PocT B ANOHMM ONMPaeTca Ha CU/bHbIM aMepPUKAHCKMIA PbIHOK aKUWi, XOoTA
BO3MOXHO€E BBeAeHNe TapMPpoB Ha KMTAMCKME TOBapbl cO cTOpoHbl CLLUA oTpMuaTenbHO NOBAMANO HAa HACTPOEHUS B KOHUE mecaua. PblHKM akumit 3anagHoi
Esponbl notepann 2.3%, a LeHbl Ha BOCTOYHOEBPOMNENCKME aKLMK OCTaZIMCb HA YPOBHE Havana mecaua. MHaeKkc akuuii Typumm B MECTHOM Ba/itoTe CHU3M/ICA Ha
4.6%, a B eBpo notepsan 28.3%. B cepeanHe aBrycrta 6oin1a npoaaHa nosnums B TYPELKUX akUMAX. CUAbHO NOTEPAIM B LEEHE U NaTUHOAMEPUKAHCKME akuuu (-
7.5%). Unpekc akuuit ctpad bantnu ynan Ha 2.4%, passuBatoleinca Asmm - Bcero Ha 0.1%.

Ha KpeauTHbIX pbIHKax HEMHOTO BbIPOC/AA PUCKOBasA MaprKa, Kak no 06uMraumam MHBECTULMOHHOIO YPOBHA, TaK U No obauraumam 6onee HU3KOro perTuHra. B
HepBHOM cpefe rocyfapcTBeHHble 06AMraumMm ¢ HA3KUM PUCKOM CTanu NPUBEKATENbHbIMU AN UHBECTOPOB. [MPOUEHTHbIE CTAaBKU NO 2-N1€THUM HEMELKUM
rocobamraumam CHU3MAUCL Ha 5 6a30Bbix NyHKTOB, MO 10-neTHMM Ha 12 6a30BbiXx MYHKTOB. PMCKOBaA MaprKa MO rocyAapcTBeHHbIM obauraumam Utanum,
NPOTUBOMOJIOKHO aHANIOTMYHbBIM MO CPOKY A0 NOoraweHns HeMeLKMM rocobamraymam, pesko Bbipocna. Hanpumep, puckoBasa mapKa no 2-neTHum obavraumam
paBHa 0.77%. 3TO NPOMCXOANUT NOTOMY, YTO MHBECTOPbLI 6OATCA yBeANYeHUA aAedumumnTa 6roaxKeTa B 6anKanime rogpl.

MNepcneKkTusbl
Mbl yaep*KnBaem ypoBeHb aKLMIM Ha YPOBHE Bbllwe 06bI4HOT0. POCT MMPOBOI 3KOHOMUKM NPOAO/KAETCA YBEPEHHbIMM TEMNAMU, XOTA B HEKOTOPbIX PErMOHaX,

Hanpumep, B passuBatowWweinca Asmm, SKOHOMUYECKUIN POCT 3ameanaeTtca. Mpmnbbinb BTOPOro KBapTana NpeB3oLwWwia OXMAAHUA aHAIMTUKOB B Camol 6onbLuom
mepe HaumHasa ¢ 2010 r. CywecTtBeHHbIM PUCKOM A5 PbIHKOB aKUMN ABAAETCA HapacTaHMe TOProBoil BOMHbI. He MCKAOYEHO, YTO B Hayane ceHtabpa CLUA
BBEAET A0MNOJIHUTE/IbHbIE MOLUJIMHBbI HAa UMMNOPT KUTANCKMX TOBapoB B pasmepe 200 MuaaMapaoB A0ANaPO0B. YPOBEHb LieH akumin 6osee npusieKkaTesneH, Yyem
YPOBEHb LeH obanrauni.

B pervoHanbHOM paspese Mbl COXPaHSAeM MOHMMKEHHYIO OO0 B TYPeLKUX aKuMAX U yBeNuueHHyto gonto B akuuax CLUA. Typuusa CTPyKTYpHO MAeT no
OTpPMLATENbHOM TPAEKTOPUU. PYKOBOACTBO 0 CUX NOP HE NPeANPUHAN0 MHOTME BO3MOMXKHbIE Mepbl, YTOBbl OCTAHOBUTbL MHGAALMIO U NageHMe NUPbI.

Haw noptdenbs obanraumnii NosMUMOHUPOBAH Ha 3aWMTYy OT BO3MOMKHOIO MOBbIWEHWUS MPOLLEHTHbIX CTaBOK. Mbl COXpaHAeM CpPeaHWI CPOK A0 NoraleHus
0bu1raumii KOPOTKMM. PeanibHble NPOLLEHTHbIE CTaBKM B EBpone o4yeHb HU3KU. MPOLEHTHbIE CTaBKM MO HEMELKUM 06Anraumnsam 1 no obanraunam Apyrux cTpaH
A4pa eBPO30HbI TaKKe 0YeHb HU3KM MO CPAaBHEHMID C MaKPO3KOHOMMYECKMMM MoKasatenamu. Hageemcs, yto neperosopbl no 6toaxety Utanuu npoinayt
ymepeHHO no3nTMeBHO. Kak cnepcrtBue, Hageemcsa, YTO MNPOLLEHTHble CTaBKM MO 06/MraumMam OCHOBHbIX €BPOMEMCKMX CTpaH nomayT B Hory c obuwei
MaKPO3KOHOMMYECKOM CUTYyaLuMelr U HEeMHOTro yBenmyaTca. Mo Hawmnm oueHKamM Npoao/IKaloLWNIACA POCT SKOHOMUKN U MeasIeHHOe YCKopeHne MHGAALUN MoryT
NPUBECTU K POCTY NPOLLEHTHbIX CTaBOK MO rocobmraymam Bo BTOPOK Nos0BMHE roaa.

B HbIHEWHeM roly Ha KpeAuTHbIX PbIHKaxX MPOU30LLEN POCT PUCKOBOM Mapu. MaprKa npubamsniack K UCTOPUUYECKU CPEAHUM 3HAYEHUAM. DKOHOMMUYECKUI
pocTt B EBpone, ckopee, ctabunnsmpyetca. M1oaTomy mMbl MNONOKUTENbHO HACTPOEHbI OTHOCUTE/IbHO MEPCNEKTUB KPEeAUTHbIX PbIHKOB. Mbl TaKKe CMOTPUM C
NMO3MTUBOM Ha NEePCMNEeKTUBbI BbIBPaHHbIX 06AUTaLMN PAa3BMUBAIOLLMXCA PbIHKOB, XOTSA B HACTOAWMIA MOMEHT HACTPOEHUSA OTHOCUTE/IbHO MHOTUX Pa3BUBAOLLMXCA
PbIHKOB BECbMa HEraTUBHbIE.

*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 OTC/IeXNUBaHMEM AOXOAHOCTU YNOMAHYTOIo Uan KaKoro-nmbo nHoro MHAOEKCa.

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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