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[MeHcnoHHbINM poHAa Swedbank V3 (CtpaTerms akumi)

| No coctosiHuio Ha 31 mapTa 2018

OtyeT poHAa

MeHcnoHHbIM ¢oHpg Swedbank V3 (Ctpaterns akuuii) - 3To A4OrOBOPHON WMHBECTULMOHHbLIN
¢doHA, co3gaHHbIN ana obecnevyeHna A0OPOBOILHOM HaKoNUTeNbHOW neHcuun. Llensto PoHaa
ABNAETCA [AONrOCPOYHbIA POCT €ro aKTMBoB W obecneyeHMe nNOCPeACTBOM  3TOro
AOMNONHUTENIbHOTO A0X043a BAagenbuam naes PoHpa nocne MX BbixoAa Ha NeHcuto. PoHA
BKNaapbiBaeT A0 100% cBOMX aKTUBOB B LLEeHHble BymMaru ¢ pUCKOM aKLMN.

Ynpasnawowaa KomnaHua Swedbank Investeerimisfondid AS

PykoBoautenb poHAa Katrin Rahe
op, ocHOBaHUA 2003
ISIN EE3600071049

Yucrtas cToMmocCTb aKTMBOB poHAa 49 925 900 EUR
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Yucran ctroumocTb nasa ¢oHga (NAV) 1.40300 EUR
91.7% 2.3 HepasuumocTb

MNnaTta 3a ynpasneHne 1.40%

MnaTta 3a BcTynaeHue B GOHA 0.0%

MnaTta 3a BbixoA M3 poHAa 1.0%

Yucrasa ctoumocTb nasa ¢oHaa (NAV)
EBponeickue 31.8

1.65 -

150 CLUA 27.0
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UcTopurueckana poxoaHoOCTb™
C Havyanaroga 1 mecay 3 mecaua lrog 2ropga 3ropaa 5 netco3paHusa

JoxoaHocTb -2.8% -2.5% -2.8% -0.1% 16.9% 3.2% 28.7% 119.1%

JoxoaHOCTb 3a rog, -0.1% 8.1% 1.0% 5.2% 5.6%

lop, 2010 2011 2012 2013 2014 2015 2016 2017

JoxoaHocCTb 16.6% -10.5% 13.2% 6.3% 9.5% 2.9% 7.0% 9.0%

BonatunbHoCTb AOX0AHOCTM (AaHHbIe 3a 3 roaa) 9.2%

PacnpeaeneHue noptdena akuum Aona

Lyxor UCITS ETF MSCI Europe 8.6 EUR 60.2
Swedbank Robur Access Asien 8.6 SEK 92

AMUNDI MSCI EUROPE UCITS ETF (EUR) 8.0

Lyxor ETF MSCI AC Asia Ex Japan 7.3 GBP 137

UBS ETF — MSCI EMU UCITS ETF 6.7 CHF 1.9

DKK 0.1
* CToumocTb nas GpoHAa C TeYEHMEM BPEMEHM MOKET KaK PacTu, TaK U CHMXKaTbCA. [loxogHOCTb doHAa B NpeaplayLime neproabl BpemMeHU He ABASeTcA obellaHmnem am oTCbIIKOWM K AOXO4HOCTU 1]2

boHAa B nocsesytoLLmMe Nepmoabl BpEMEHM.
MoskanyicTa, NpoyTMTE BaXkHOe CoobLyeHme Ha cTp.2.



MeHcmoHHbIM doHAa Swedbank V3 (CtpaTterusa akuumn)

OtyeT poHaa | Mo cocTtoaHMio Ha 31 mapTta 2018

JoxogHocTb NeHcnoHHoro ¢poHaa Swedbank V3 B mapTe coctaBuna -2.5%. JJoxogHOCTb € Ha4Yana roga coctasnsnet -2.8%.

0630p pblHKa
B mapTe TOH Ha PpUMHAHCOBbLIX PbIHKAX 3a4aBann COObLIEHMA O BBEAEHWUW TOProBblX OrpaHUYEHW, Hayano Kotopbim nonokuam CLUA. PucKoBble annetuTsbl

WHBECTOPOB 3aMETHO CHU3UANCH, MOCKO/IbKY B TEYEHUE MecALa NOA06HbIX cO0bLWeHMI BblI0O MHOFO, B TOM YMCAE U MPOTUBOPEYALLMNX APYT APYTY, A TaKKe
NOCKO/IbKY CUTyaums bblia B caMOM Hayasie, MePCneKTUBbl BOSMOXHOIO PasBmMTMA CUTyaLMn, U3 KOTOPOM Mor/ia 6bl pa3BUTLCA TOProBas BOMHA, OblM HEACHDI.
MoaToMy B mapTe BbIpOC/aa MaprKa 3a PUCK 41a ob6anraumii, a MHAEKCbl akLUMN OCHOBHbIX PErMOHOB NOTEPS/IN B CTOMMOCTU. Ha ¢poHe HeraTMBHbIX HOBOCTENM O
Pa3IMYHbIX KOMNAHUAX HabaogaNacb NOBbIWEHHAsA BOMHA NPOAAXK aKUMIMA TEXHOMOIMMYECKoro cektopa. Obanraumm ¢ HU3KMM YPOBHEM PUCKA NMOAHANUCH B
LeHe, T.e. NPOLEHTHbIE CTaBKM N0 eBPONencKMM rocobamnraumam B OCHOBHOM CHU3UAUCD.

B Hauane mapTa npe3naeHT CLUA Tpamn coobwwmn o HamepeHUr yCTaHOBUTb Tapudbl HAa BBO3 a/IFOMUHUA U CTanun. Tapudbl BAUAIOT NLWb HA HEBONbLLYIO YacTb
nmnopta CLUA, noatomy nx HenocpeaCcTBEHHOE BAUAHWE HA POCT IKOHOMUKM U Ha MHPAALMIO MaprMHanbHO. HeraTueHoe BAMAHWE HA GUHAHCOBbLIE PbIHKMK
6b1710 BbI3BAHO, CKOpee, PUCKOM Aa/bHEMLIEro yCTaHOB/EHMA TOProBbIX OrPaHUYEHUI, KOTopble MOriM 6bl OKa3aTb 6onbliee BAMAHME HA SKOHOMMKY. B
TeyeHMe mecsaua Toprosble naptHepbl CLUA coobwmnm o BBegeHMe OTBETHbIX Mep. Hanpumep, Kutalh coobuwmn, 4yto 106 HammeHoOBaHMUI TOBAPOB,
nmnoptmpyrowmxca n3 CLUA, 6yayt obnaratbca 25% TamorkeHHbIM cbopom. IToT Tapud Kacaetca akcnopta CLUA B pasmepe npumepHo 50 munamnappos
O0NNapoBs.

B Hayane mapTa MHAEKC YBEPEHHOCTM PYKOBOAMUTENEN MO 3aKyMNKamM B MPOMbILL/IEHHOM ceKkTope ISM BblpoC 40 CaMoro BbICOKOro MOKasaTens B 3TOM LUKAE -
60.8 nyHKTOB. B Hayane anpens MHAEKC HEMHOIO CHU3WU/CA, HO BCE e OCTa/ICA Ha YPOBHe, roBopswem ob yBepeHHOM 3KOHOMMWYEeCcKoM pocTe. Bo BTopoi
nonosuHe mapta ®PeaepanbHbin peseps CLUA B nepBsbint pa3 nog pykosoactsom [xkepoma lNayanna nosbicun 6a30BYyH0 NPOLEHTHYIO cTaBky Ha 0.25%. 3ToT war
Obl/1 0XKMOAEM, KaK PbIHKaMU, Tak U aHaIMTUKaMU. TEXHONIOTMYECKNI CEKTOP, B NOCIeAHUE rodbl 4E€MOHCTPUPOBABLLNIN YBEPEHHYIO AOXOAHOCTb Bbllle cpeaHeNn
No PbIHKY, B TeyeHne masa Obln o4eHb cnabbim. O6LWECTBEHHOCTb Y3Hana O HENPaBOMOYHOM WMCMNO/b30BaHWW AaHHbIX Nonb3oBaTenel Facebook B xoae
KamnaHumM no Bbibopam npe3maeHTa CLUA. Ha nosecTke AHA CHOBA OCTPO BCTa/s BOMPOC O BO3MOMHbIX HOBbIX M Tpebylowmx BbICOKMX PacxonoB ANA
TEXHONIOTUYECKMX KOMMAHUIM 3aKOHOAATeNbHbIX aKTOB.

CTaTUCTMKa eBpPO30Hbl FOBOPUT O BEPOATHOM 3aMef/ieHUM ObICTPOro pocta SKOHOMMUKWU. MapTOBCKMI MHAEKC YyBCTBA YBEPEHHOCTUM pyKOBOAMUTENElN MO
3aKYMKam B MPOMbILLJIEHHOM CEKTOPE M B CEKTOPE YCYT OKa3anCca HECKO/IbKO HUKe. MIHAEKC NPOMBILLNEHHOTO CeKTOpa ynan o 56.6, a cektopa ycnyr — go 54.9
nyHKTOB. O6a MHAEKCA BCe e OCTaloTCA YETKO Bbllle ypoBHA 50 NYHKTOB, KOTOPbI FOBOPUT O pocTe. B Hauane mapTa B UTanuu npowwan Bbibopbl, HA KOTOPbIX
pe3ynbTaT Bbllle 0XNAAEMOro OKa3a/Cca Y IKCTPEMUCTCKMX NAPTUM - «Jlurm cesepa» u aAsuxeHuaA «Matb 3se3a». MNocnegHee nonyymno camoe 6onbLIoe YUCNO
MEeCT B napflameHTe. B To e Bpems, HM oAHA M3 MapTUi MAKW BbIGOPHbIX KOAanuMuuii He noaydnmna Heobxogmmoro 60nblIMHCTBA AnA PopmMpoBaHMA
npasuTenbcTea. CKopee BCEro, Bnepeay 0XXnaatoTca ANNTe/bHble KOAaNMLMOHHbIE NeperoBopbl. He CKNOYeHa TaKkkKe BEPOATHOCTb HOBbIX BbIGOPOB.

Ha npecc-koHdepeHuun no utoram 3acefaaHusa Eeponelickoro LleHTpobaHKka 08 mapTa 6onee He 3By4asno 3asAB/€HMN O FOTOBHOCTM MPU HEOBXOAMMOCTU
YBENNYUTb MPOrpaMmmy CKYnKy obauraumin. [laBHO OXKMAAEMbIM YY4aCTHMKAaMU PbIHKA wWar 6bin pUutopuyeckn cmaryeH Oparn. B KauecTse nepsBoit peakuum u
NPOLLEHTHbIE CTaBKK, U KypC €BPO CHU3UJIUCD.

PocT notpebutenbckux ueH B Kutae B pespane 6bin 6bicTpee, yem oxxmaanoch (2.9%). CywiectByeT BEPOATHOCTb, YTO 3TO MOXKET ObITb CE30HHbIM BANAHUEM U
4yTO B Mocneayowme mecaubl MHONALMA 3amegnnTca. B ANOHMM BHOBb CTan akTyanbHbIM NMOAUTUYECKUI CKaHAaN « MOpPUTOMO», KOTOPbIN KacaeTcs npembep-
MUHUCTPA LLKH30 A63 1 ero cynpyriu. He UCKAOYEHO, YTO M3-3@ CKaHAaNa NpemMbep-MUHUCTP A3 MOXKET He CTaTb B TPETUI pa3 angepom JinbepanbHo-
[EeMOKpaTUYECKOM NapTUKM Ha Bblibopax, KOTopble NPONAYT B ceHTAGpe.

B ceHTAbpe Nyywmnin pesynbTaT B Halwem nopTdene akumin CHoBa NoKasaau akumu ctpaH bantum (-0.6%). Bce nokasatenu AOXOAHOCTM PAcCYMTaHbl HAa OCHOBE
eBpo. PbiHKM akuuit CLUA notepanu 3.4% cToMmocTu, a 3anagHoeBponenckme ynaam Ha 2.0%. AKUMM ANOHCKUX KOMMNaHWUI TaKKe 3aBepLUnamM Mecsl, C MUHYCOM
(-3.1%). Cpean pa3BuMBaOWMXCA PETMOHOB NyYlUMIA pe3ynbTaT bbii Y NaTUHOAMEPUKAHCKUX akuni (-1.9%). AKumm passusatowenca Asmm ynaam Ha 2.5%, a
BOCTOYHOEBPOMNENCKME akumn notepanu 4.6% ctommocTtu. NageHne TypeuKkux akumin coctasmio 8.4%.

MNepcnekTmsbl
B Hauane anpena mbl CHU3MAKU YAENbHbIN BEC aKUM B NopTdene A0 YPOBHA HECKONbKO HUMXEe HENTPanbHOro. TakTUYECKNne MoAEeNN B OTHOLLIEHUN NEPCNEKTMB

PbIHKOB aKLMN M3MEHUAUCL Ha 6oslee HEraTUBHbIE MO CPAaBHEHUIO C NPEXHMMU. C TOUKM 3PEHMA PbIHKOB aKLMN NePCNEKTUBbI SKOHOMUKM U3 NOOKUTENbHbIX
CTa/M HeNUTPanbHbIMU. MMUPOBOIN POCT SKOHOMUKM OCTAETCA OYEHb CUbHbIM, OAHAKO €CTb BEPOATHOCTb, YTO OH 3ameanuTcA. Kak npasuno, ansa akumi 6onee
6naronpuATeH Nepuog, yCKOPEHUA SKOHOMMUYECKOTO PoCTa. HaumHaowmica BCKope ce3oH nyb6ankaumm npmbbinn obewsaet 6biTb MO3UTUBHBIM, YTO ABAAETCS
baKTOpPOM, KOTOPbIA OKaxKeT NoAAeprKKy pblHKam akuuin. Moaaep:KKy PbIHKAM OKasbiBAaeT TaKKe KPynHoOMaclWTabHbIM BbIKyn aKuuii, npexae BCEro, co
CTOpOHbI KomnaHui CLLUA, a Tak»Ke yBenmyeHne KanuTanabHbIX BNOXKeHUIM 6rarogapa Hanorosoi pepopme 8 CLLA.

OueHb HONbWMM PUCKOM N5 MUPOBOM SKOHOMMUKN U ANA PbIHKOB aKLUMIA MOKET CTaTb Aa/ibHellwee pacliMpeHmne TOProBbix OrpaHUyYeHnit co ctopoHbl CLUA n
OTBETHble Mepbl TOProsbix NapTHepos CLUA. HecmoTpa Ha TO, 4TO 0O6BABNEHHbIE TOProBble OFPAHNUYEHUA CYLLECTBEHHO He B/IMAKOT HA 3KOHOMMKY, BOMPOC
CKopee 3aKNto4aeTca B Aa/ibHeNL el 3CKanaumm Toprosom BOMHbI.

*HaCTOﬂLLI,MVI KOMMGHTapMVI ABaAeTcA HEOd)VILLMaﬂbeIM nepesoaom Ha pyCCKMﬁ A3bIK C OPUrMHaNa Ha 3CTOHCKOM f3blKe. B cnyyae NtobbIx I'IpOTl/lBOpe‘-Wlﬁ OCHOBaHMEM ABNIAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YNOoMHUHaHWe MHAEKCOB B KOMMEHTapUAX He O3HaYyaeT, YTO MHBECTULIMOHHAA NOAUTUKA dJOH,CLa CBA3aHa C OTCNeXnBaHUEM JOXOAHOCTU YNOMAHYTOIO Unun KaKoro-nnbo nHoro UHOEKCa.

BaxkHaa uHdopmaumsa 2|2

CroumocTb nas GoHAA C TEYEHUEM BPEMEHU MOMKET KaK PacTu, Tak U CHUKATbCA. [JoxoaHOCTb GoHAA B NpeablayLime Nepuosbl BOEMEHU He ABAAeTC 0bellaHnem Uan OTCbIIKOM K goxoaHocTv GoHaa B
nocneaytouime nepmoabl BpeMeHU. HacToAwwmii SOKYMEHT U cofiepiKalanca B HeM MHGOPMaLLMA HE MOXKET PacCMATPUBATLCA B KAUYECTBE COBETA MU/IM KOHCY/bTalMM N0 MHBECTUPOBaHUIO. MoxkanyiicTa,
03HAaKOMbTECh C YC/IOBMAMM M NpOCneKkTamun GoHA0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. ns nonydeHns gononHUTENbHOM MHPOPMaLMKM NPocum obpalatbesa B CaysKOy MHBECTULMOHHOM
noanepkm knnenTos Swedbank no TenedoHy +372 613 1606 no paboumm aHam c 8:30 po 18:00 uam nocetutb bankanwee otgeneHne Swedbank.
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