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MeHcnoHHbIM doHAa Swedbank V3 (Ctpaterua akummn)

Otyet doHaa | Mo coctoaHuio Ha 31 aHBapsa 2018

MeHcHoHHbIN ¢oHA Swedbank V3 (CTpaTerva akuwuii) - 3TO A4OrOBOPHON MHBECTULMOHHbIN
doHA, co34aHHbIN ana obecneyeHna [06POBONLHOM HakonNUTesbHOW neHcuu. Lenbto ®oHaa
ABNAETCA [OJITOCPOYHLIA  POCT ero aKTMBoB W obecneyeHue MocpeacTBOM  3TOro
[ONOMIHUTENbHOMO A0X04a Bnagenbuam naes doHza nocne vx BbIxoga Ha neHcuto. doHAa
BKMagbiBaeT go 100% cBOMX aKTMBOB B LLEHHble ByMarn ¢ pUCKOM aKLLUi.

Ynpasnatowan KomnaHua Swedbank Investeerimisfondid AS

PykoBoautenb ¢poHaa Katrin Rahe
loa ocHOBaHMA 2003

ISIN EE3600071049
YucTan cTouMocTb akTMBOB poHAa 52 088 801 EUR
Yucrasa ctommocTb nas poHaa (NAV) 1.47730 EUR
MnaTa 3a ynpasneHune 1.40%

MnaTa 3a BcTynneHue B oHA, 0.0%

MnaTa 3a Bbixog, U3 ¢oHAa 1.0%

Yucrasa ctommocTb nas poHaa (NAV)
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UcTtopuueckas aoxoaHocTb*

Cc Havanaroga 1 mecay 3 mecaua lrogq 2roga 3ropa 5 net cospgaHus
JoxoaHocTb 2.3% 2.3% 1.9% 10.6% 25.2% 16.1% 40.3% 130.7%
JoxoaHocTb 3a rog, 10.6% 11.9% 5.1% 7.0% 6.1%
lopg, 2010 2011 2012 2013 2014 2015 2016 2017
JoxogHocTb 16.6% -10.5% 13.2% 6.3% 9.5% 2.9% 7.0% 9.0%
BonaTUNbHOCTb AOXOAHOCTU (AaHHbIe 3a 3 roaa) 9.3%

PacnpegeneHue noptdens akumii Donsa
Swedbank Robur Access Asien 9.3
Lyxor UCITS ETF MSCI Europe 8.7
Lyxor ETF MSCI AC Asia Ex Japan 8.4
Amundi ETF MSCI Europe UCITS ETF 8.1
Vanguard S&P 500 Index Fund ETF Shares USA 6.8

MOHWsKEHHbIN PUCK MoBbILWEHHbIN PUCK

HanmeHbLwimnin Hanbonbwnii
BO3MOXHbIN 40X0A, BO3MOMHbIN 40X0A,
1 2 3 s s 7

YKasaHHble B LIKane KaTeropmMm oCHOBaHbl Ha KonebaHuu
CTOMMOCTM nmyuiecrtsa doHaa 3a nocnegHune NATb NeT.

‘ 96.2 Akuuun
B 2.2 HeauxumocTb

96.2% 1.6 [eHbrn n oenosunTbl

EBponeiickue 30.9

CWA 26.8

PasBuBatowwanca
Asuna
LileHTpanbHaa n
BocToyHas Espona

20.1
8.2
AnoHua 5.6
NaTuHcKas AMepuKa 5.5
Mpubantuka 23

rno6anbHble 0.6

EUR 58.4
usb 25.9

SEK 9.9

GBP 3.8

* CToMMOCTb Nas $poHAA C TEYEHMEM BPEMEHMN MOXKET KaK PacTH, Tak U CHUXaTbCA. [loXOAHOCTL GOHAA B NpeAplayluMe NEPUOALI BREMEHM He ABAARTCA OBeLaHeM UM OTCLINKOM K AOXOAHOCTM doHaa 1 | 2

B8 oc/eAytoLme Nepruoabl BpemMeHH.
MosKanyiicta, NpoUTUTE BaHOE COOBLEHNMe Ha CTp.2.



MeHcnoHHbIM doHa Swedbank V3 (Ctpaterua akumin)

OtyeT poHaa | Mo cocTosHuMio Ha 31 aHBapsa 2018

[oxopHocTb MeHcnoHHoro poHaa Swedbank V3 B sHBape coctasuna 2.3%. [loxo4HOCTb € Ha4ana roga cocrasnseT 2.3%.

0630p pbIHKa
®dUHAHCOBbIE PbIHKM HaYyanW rof, C OYeHb XOPOLIMM HacTpoeHuem. OgobpeHne Hanorosoit pedpopmbl obemmn nanatamm KoHrpecca CLUA B KoHue aekabps

£,06aBKUI0 OrHA B U 6€3 TOro NO3UTUBHbBIW HAcTpPoW. MoaTomy B siHBape MHAEKC akuuii CLUA S&P500 gocturan HOBOrO UCTOPUYECKOTO MAaKCUMYMA NOYTU KaXKAabln
AeHb. MO3UTUBHbI HAaCcTPOM PacnpPOCTPaHMACA Mo Bcemy MUpy. HaMbonbLyto BbIFrOAY OT 3TOrO NMOAYYMAN UHBECTULMM Halero poHAa B aKLMM Pa3BUBAIOLLMXCA
pervoHoB. Hanpumep, B AHBape PbIHKK aKLuii JTaTMHCKOM AMepuKK BbIpoc/in Ha 9.6%. B AHBape pe3Ko BbIPOC/IM MPOLEHTHbIE CTaBKK rocobavrauuii n B Epone,
1 B CoeanHeHHbIx LLiTaTax. bbicTpoe naseHne LeH obauraumin B nocnegHue AHM MecALa NPUHECNO NO3UTUBHbBINA HAaCTPOW Ha PbIHKM akuuii. IHBECTOpbI 3aHANN
60n1ee 0CTOPOXKHYIO MO3ULMIO B OTHOLLIEHWWN O4YEHb BbICOKO OLLeHEHHbIX PbIHKOB aKLMW.

B AHBape MHAEKC yBEPEHHOCTU PyKOBOAUTENEN NO CHABKEHWNIO MPOMbILLZIEHHOTO CEKTOPa eBPO30HbI HEMHOTO CHU3UACA. OfHaKOo, OH BCe elle OCTaeTca B paiioHe
60 NYHKTOB. 3TO OYeHb BbICOKMI YPOBEHb, KOTOPbIN COOTBETCTBYET NPUMEPHO 3%-HOMY pocTy BBI. Bce 6onblue BHMMaHUA obpaliaetca Ha BbiIbopbl B UTanum,
KOTOpble NpoWayT B Hayane mapTa. B nocnegHee Bpema nopaepiKka NeBOLLEHTPUCTCKON Koanuumu noj, PyKOBOACTBOM bObiBLUEro npembep-muHUcTpa MaTteo
PeHUM yMeHbLIMNAC, B TO BPEMSA KaK NOAAEPIKKA NMPaBOLLEHTPUCTCKOW Koanuumm Bo rnase ¢ Cunbsno bepnyckoHu pacTer.

25 aHBapa Ha npecc-koHdepeHUMM nocne 3aceaaHun Esponeiickoro LleHTpobaHka Mapuo [parv Bbipasua Hagexay, UTo YBEepPeHHbI Temn pocTta 3KOHOMUKM
€BPO30HbI NPUBEAET K TOMY, YTO MHOAALMA NPUBAMBUTCA K LeNIeBOMY YPOBHIO, YCTaHOBJIEHHOMY LeHTpobaHKoM. 3To 3asBneHue npueeno K ewe bGonee
CUIbHOMY POCTY NPOLLEHTHbIX CTABOK rocobauraLLnii eBpO30HbI, KOTOPbIE Y3Ke U A0 3TOro WK BBepX. To ecTb, LeHbl 0611raumin pesko cCHU3UAKCL. B aHBape Kypc
eBpO OTHOocUTeNbHO fonnapa CLUA Bbipoc Ha 3.4%. MHor1e BbICOKOMOCTaBNEHHbIE YUHOBHUKM EBponelickoro LieHTpobaHKa B TeueHWe MecALa BbICKa3blBaiUCh O
TOM, 4TO 06BEM NPOrpaMmbl CKYMKK 06MraLmin CTOUT YMEHbBLUUTL UM NPEKPATUTL MPOrPammy, Kak TakoByHo.

B skoHomMKe CoeauHeHHbix LLITaToB TaKKe NPOAO/KANUCH MOJIOKUTENbHbIE TEHAEHUMU. B AHBape MHAEKC YBEPEHHOCTWM PyKOBOAMTENel Mo CHabKeHuto
NPOMBbILWNEHHOTO ceKkTopa ISM 6b11 04eHb BbICOKMM (59.1). MHAEKC B CEKTOpe YCAYr TakKe COBEPLUM/ PE3KUI CKAaYOK M OKasancs B paiioHe 60 MyHKTOB, 4TO
ABNAETCA CaMblM BbICOKMM MOKasaTesem 3a nocnegHue 20 net. CTaTUCTMKA PbiHKa TpyAa B AHBape CHOBa bblia 0YeHb XOpoLlei. YUCNo HOBbIX pabounx mect
HECKOJIbKO NPEBbICUN0 OXMaaHne. OcO6eHHO HEOXMAAHHbBIM CTaN 3aMETHbIM POCT CPeAHEl YacoBOM onaaThbl Tpyaa.

MpasuTenbcTBeHHble yupexaeHuns CLUA Ha HEeCKO/bKO AHel B AHBape MpeKkpaTuau cBoo paboTy, NOTOMy YTO KOHrpecc oKasancs He B COCTOSHUM MPUHATb B
npeaBapuTeNbHOM YTEHMU 3aKOHOMPOEKT, KOTOPbIA Pery/iMpyer pacxogbl MPaBUTE/NbCTBEHHbIX YYpeXAeHUn. B utore 6b110 AOCTUTHYTO KpaTKOBPEMEHHOE
cornaweHue. Tema CHOBa BEPHETCA Ha NOBECTKY AHA B Hayane ¢espane BMecTe C MMMUIPALMOHHBIM BONPOCOM. TaK»Ke CTaHEeT aKTyasbHOM HeobxoaumocTb
YBEIMUYUTL BEPXHIOKD rPaHMLYy rOCyAapCTBEHHOMO AoAra. B aHBape Hayanca nepuoga nybavKaumm pesynbTaToB AeATeNIbHOCTU KOMMAHWUIA B YeTBEPTOM KBapTane. B
OCHOBHOM, pPe3yNbTaTbl KOMNAHWUI OT/IMYHbIE W NPEBBILIAIOT OXKUAAHMA aHANUTUKOB B YacTU NoKasaTeneir 060poTa U NPUbbIIU. AHANUTUKKM aKuMii cTanum bonee
ONTUMMCTUYHBIMM B OTHOLWEHUK nepcnekTns 2018 r.

Kutalckunii MHAEKC yBEPEHHOCTU pyKOBOAMUTENEN MO CHabKeHuto o6cayxunBatoLwero cektopa Caixin npubansunaca K 55 nyHKTam, T.e. K CaMOMY BbICOKOMY YPOBHIO
nocnegHux net. MHAeKc npombilwieHHoro cektopa Caixin octancs Ha yposHe npownoro mecaua (51.5). KanutanbHble MHBECTULIMM TaKKe OCTa/IUCb Ha YPOBHE
npoLwnbix mecaues. TeMn NPUpPoCTa BHYTPUIoCyAapCTBEHHbIX KannTaNbHbIX MHBECTULMI B TEHEHWE NocneaHero roaa ctabuabHo 3ameananca. IKCNopT ocTaBanca
BbICOKMM U MOAAEPKMBAN POCT.

BpaBI/IJ'IbCKVIe AKUUUN NONOXKNTENNbHO OTpearnpoBasit Ha HOBOCTb O TOM, YTO pelleHWe BepPXOBHOro Cyaa CTpaHbl B OTHOWEHWUU 3KC-Npe3naeHTa ny!’lbl O NpU3HaHUU
ero BUHOBHbIM OCTaeTCA B cuie. ITO 03HAYaeT, YTO BEPOATHO Yy Jly/bl He 6y,a,e1' BO3MOXHOCTU BbICTaBMUTb CBOKO KaHAMAATYPY Ha NPe3naeHTCKUX Bblﬁoan B 3TOM

roay.

B sAHBape camylo BbICOKYHO AOXOAHOCTb B mopTdene akumii Hawero ¢poHAa NPOAEMOHCTPUPOBANM NATUHOAMEPWUKAHCKME akuumn (+9.6%, Bce mokasatenu
[OXOAHOCTM pPacCiMTaHbl Ha OCHOBE €BPO). XOpOoLWMiA pe3ybTaT TakKe NoKasanm akumm ctpaH bantum (+6.3%). JJokoMOTMBOM POCTa CTan0 BOCCTAaHOBAEHUE LieH
akuwii Tallinna Vesi n Olainfarm, KoTopble 6b1M B cBO60AHOM NageHun B Aekabpe No HeCBA3aHHbIM MeXay cobol npuumHam. BocTouHoeBponeiickue akummn
NPOAO/IKUAN CBOI NPOLUNOFOAHWUIA UMKA POCTa, NOAHABLIMCH B AHBape Ha 5.3%. AKunu pasBuBatoLeinca A3um BbIpocan Ha 4.2%. HecKoaIbKo CKPOMHbIM OKasanca
pesynbTat Typeukux akumii (+1.6%), KoTopble A0 3TOr0 MOLLHO BbIpOCAM B Aekabpe. [1OXO4HOCTb aKUMIA Pas3BUTLIX PErMOHOB OCTAéTCA CKPOMHOM. WM3-3a
ocnabnenuns gonnapa pblHkK akumii CLLUA B eBpo Bbipocau Beero Ha 2.4%. Akumm 3anagHoi Esponbl  AnoHMM Bbipocau Ha 1.6% 1 1.3% COOTBETCTBEHHO.

MepcneKkTnebl
Mbl no-npeXHeMy COXpaHsfem yAeNbHbli Bec akuuii Ha ypoBHe Bbile HelTpasbHoro. Mofenu HacTPOeHWA Ha PbIHKAX M3MEHUNCb B HEraTUBHYIO CTOPOHY

OTHOCWUTE/IbHO NEPCMNEKTUB PbIHKOB aKuuii. KonebaHua M HeM3BECTHOCTb ABHO YBENMUMUAWUCH. B TO e Bpema GyHAAMEHTAZIbHO MEPCNEKTUBLI PbIHKOB aKuUui
KaKyTCA HaM MONOXKMUTENbHbIMU. POCT NpubbIIM B MUpPE YBEPEHHDbIN, OMWAAHWUA aHANUTMKOB CTanu 6Gonee NO3UTUBHbIMK. LieHOBOM ypoBeHb aKuuit No
CPaBHEHUIO C 06/IMraLMAMM NO-NPEKHEMY NPUBAEKATENbHDbIN.

[lona eBpONENCKMX aKL M COXPAHAETCA Ha YPOBHE HUXKe HEWTpanbHOro. Beibopbl B Tanuu, koTopble NpoiayT B Havane mMapTta, MoryT 06aBuTb BONATUAbHOCTH
Ha MeCTHbIX pbliHKax. Ce3oH npubbiiv B EBpone Hauanca cnabosato, map:a Mo NpuBbIAKM, KOTOpYl MyBAMKYIOT KOMMaHWM, cHusunacb. [ona akuuii
PasBMBAIOLLMXCA CTPAH YAEPHKMBAETCA Ha YPOBHE Bbille HEWTPaNbHOro. BepoATHO, passuBatowmecs pbiHKKU Boblue APYrUX BbIUFPAOT OT YCKOPEHUA MUPOBOrO
3KOHOMMYECKOTO POCTa U POCTa MHONALMOHHBIX OXKUAAHWIA.

*HaCTOﬂLLIMlz KDMMEHTapMﬁ AsBnAeTcAa HeDd)ML[MaﬂbeIM nepesoAom Ha pVCCKMI:I A3bIK C OPUrMHANa Ha 3CTOHCKOM A3bIKe. B cnyyvae Ntobbix HPOTVIBOPEHMH OCHOBaHMeM ABNAETCA BEPCUA HA ICTOHCKOM fAi3blKe.
YnomMuHaHWe MHAEKCOB B KOMMEHTapUAX He 03Ha4yaeT, YTO UHBECTULMOHHAA NOINTUKa d)OHAa CBA3aHa C OTCNAeXnBaHWem A0XOAHOCTU YNOMAHYTOro Unu Kakoro-nn6o nHoro WHAEeKCa.

BakHas uHdopmaums 2|2
CroMmocTb Nas GpoHAA C TeHeHMEM BPEMEHM MOMKET KaK PacTy, Tak U CHUXaTbCA. [LoXOAHOCTb GpoHAA B NpeaplAylive Nepuossl BpeMeHu He ABAeTcA obellaHnemM aM OTCbIKOM K JOXOAHOCTU GOHAa B NocaeaytoLme
nepuozpl BpemeHu. HacToAwmit AOKYMEHT U COAEPIKALLAACA B HEM MHHOPMALIMA He MOMKET PaCCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBAHUIO. MOXaNyincTa, 03HAKOMBTECH C YCN0BUAMM 1
npocnektamu GpoHAOB B MHTEPHETe Nno agpecy www.swedbank.ee/fondid. Jna nonyyeHna 4ononHUTeNbHON MHOPMaLMK Npocum obpalwatbea B Cyskby MHBECTULMOHHOM NoaaepKu Kanentos Swedbank no
TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetutb 6aunskaiiwee otaeneHune Swedbank.
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