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[MeHcnoHHbIM doHAa Swedbank V3 (Ctpaterna akuui)

Otyet poHaa | Mo coctoaHuio Ha 30 noHa 2018

MeHcroHHbIM doHA Swedbank V3 (Ctpaternsa akuui) - sTo 4OroBOPHON MHBECTULIMOHHbLIN PoHA, MOHMMKEHHBIN PUCK MOBbIWEHHbIN PUCK
co3aaHHbIM ana obecnedyeHms Ao06pPOBOALHOMN HaKonNMTeNbHOM NeHcuu. Llenbto PoHpa aBnsetca FEVIMGHbLLIVIVI Haunbonblunit
AO0NITOCPOYHbIM POCT ero akTMBOB M obecneyeHMe NOCPeACTBOM 3TOr0 AOMNONHUTE/IbHOMO A0X04a BO3MOXHbI OXOA BO3MOXHbIA AOXOA,
Bnagenouam naes PoHAa nocne ux BbiIxoga Ha neHcuto. PoHa BKNagbiBaeTr Ao 100% csowmx 1 2 3 4 H 6 7

aKTMBOB B LIeHHble Bymaru ¢ pPUCKOM aKLUM.
YKa3aHHble B WWKane KaTeropmn oCHoBaHbl Ha KonebaHumn

cTouMmocTh nmyllectsa PoHaa 3a nocieaHme NATb JieT.

YnpasasatowLaa KomnaHms Swedbank Investeerimisfondid AS
o4 ocHoBaHUA 2003
ISIN EE3600071049 ‘ 90.9 AKuMK
YucTan CTOMMOCTb aKTMBOB GOHAA 51 381 455 EUR 4.9 Obauraumm
Yucrtas ctommocTb nas ¢oHaa (NAV) 1.42520 EUR 2.2 HepBuKMMOCTb
MNnaTa 3a ynpasneHue 1.40% B 2.0 [leHbrn 1 A4eno3nTbl
MnaTa 3a BCTyn/ieHWe B GOHA 0.0%
MnaTa 3a BbIXxOA, U3 PpoHAa 1.0%
Yucraa crommocTb nas ¢oHaa (NAV)
EBponeickue 32.2
1.65 -
150 CLUA 27.4
135 - PassuBatowanca Asusa 19.0
120 - LleHTpanbHaa u 8.2
BocTtouyHas EBpona
1.05 - AnoHwna 5.8
0.90 - JlatTnHckaa Amepuka 4.4
0.75 - Mpunbantuka 23
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UcTopnueckas AoXoaHOCTb™
CHavyanaroga 1 mecay 3 mecaua 1rop 2roaa 3 roaa 5 net co3paHus
[JoxogHocTb -1.3% -1.3% 1.6% 3.1% 17.3% 8.8% 36.8% 122.6%
JloxoaQHOCTb 3a roa, 3.1% 8.3% 2.9% 6.5% 5.6%
loa 2010 2011 2012 2013 2014 2015 2016 2017
JoxoaHocTb 16.6% -10.5% 13.2% 6.3% 9.5% 2.9% 7.0% 9.0%
BonatmunbHOCTb A0X0A4HOCTU (AaHHbIe 3a 3 roaa) 9.0%
PacnpepgeneHue noprdens akuuin Donsa
AMUNDI MSCI EUROPE UCITS ETF 8.8 EUR 59.3
Swedbank Robur Access Asien 8.3 USD 261
Lyxor UCITS ETF MSCI Europe 7.7
Lyxor ETF MSCI AC Asia Ex Japan 7.4 SEK 8.9
SPDR S&P 500 ETF TRUST 6.8 GBP 3.9
CHF 1.6
DKK | 0.1

* CTonmocTb nas GOHAA C TEYEHNEM BPEMEHM MOXKET KaK PacTy, Tak 1 CHKaTbCA. [LoxoaHOCTb GoHAA B NPeAblAyLiMe NEPUOAbI BPEMEHN He ABNAETCA 06eLaHnem nn OTCbIKOM K A0XOAHOCTN GoHAa B 1 | 2

nocnesytoLime nepuoabl BpemeHMu.
Moxkanyiicta, NpouTUTE BaXkHOe coobLieHne Ha cTp.2.
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JoxogHoctb NeHcnoHHoro ¢poHaa Swedbank V3 B utoHe coctasuna -1.3%. [loxoagHOCTb € Havyana roga coctasndaet -1.3%.

0630p pbIHKa
MioHb He NpuHec nHBecTopam onTMMmnama. PrMHaHCOBbIE PbIHKM B OCHOBHOM 6blain cnabbimu. HecmoTpa Ha To, YTO NOAUTUYECKAn HeonpeaeneHHOCTb B eBpO30He

HECKONbKO CHM3MIACb NOC/e YTBEPKAEHMA HOBOrO NpaBUTeNbCTBa MTanum, MmpoBasa TOProeas BOWHa B MIOHe Habpana HoBble 060poTbl. Tem He MeHee, akuuK
Pa3BUTbIX PEFTMOHOB 3aBEPLUMAM MECAL, C Pe3yNbTaTOM OAU3KMM K HyneBomy. [lna aKUMi pa3BUBAIOLLMXCA PbIHKOB U PUCKOBaHHbIX 0banraumn mecsay 6bin 6onee
6one3HeHHbIM. [Tpemnn 3a pUCK NO PUCKOBaHHbIM 0banraumam Bbipocau. B mioHe npownu 3aceaaHuns ueHTpobaHkoB CLUA, eBpO30OHbI M ANOHMKM No BONpocam
AEHEXHON NOANTUKN. VX pe3ynbTaTbl HE CTaN HEOXUOAHHOCTBIO A/1A YY4aCTHUKOB PbiHKA. B TeyeHMe mecaua Kypc eBpo oTHocuTenbHo gonnapa CLUA octanca 6e3
N3MEHEeHUN.

B Hauyane nioHe NoanTUYECKasa cuTyauma B UTanmm HeMHoro ctabunmsmposanace. K pabote npucTynnao KOanMUMOHHOE NPaBUTENLCTBO ABMMKEHUSA [ATK 3Be34 U
JNlvurn Cesepa BO rnaBe ¢ npembep-muHUCTpPom [Ky3enne KoHTe. 3aABNEHWA MWHUCTPOB HOBOrO NPABUTE/NbCTBA, MOALEPKMBAIOLWME €BPO, TAKMKE YCMNOKOUAU
durHaHcoBble pPbIHKM. Bce e HeonpeaeneHHoOCTb, CBA3aHHaa ¢ Wtanuelt, octaetca 6onblioi. MHorme nporHO3MpylT, YTO HOBOE NpaBuTeNbCTBO byaer
HeAosroBeyHbiM. Ecan 6b1 HoBble BbIGOPbI NpPoxXoauan Hbl ceiiyac, TO COrNacHO Oonpocam O6LEeCcTBEHHOr0O MHEHWs MOMY/UCTCKME MapTUMM nonyuymau 6bl elle
6o/blUY0 NoaaepKKy. MHAEKC yBEPEHHOCTU PYKOBOAMUTENEN NO CHABKEHUIO NPOMbILW/IEHHOIO CEKTOPa €BPO30HbI CHOBAa HEMHOMO YMEHbLUWM/ICA, OAHAKO OCTaeTcA
Ha YPOBHE, KOTOPbIA OAHO3HAYHO FOBOPUT O pocTe. B MioHe MHAEKC b6bln paBeH 54.9 nyHKTam. MHAEKC CEKTOPA YCAyr BbIPOC 40 CaMbIX BbICOKMX 33 NOCaeAHUe
MecALbl OTMETOK. 3TO O3Ha4YaeT, YTO POCT SKOHOMMKMN eBPO30HblI MOXKET CHOBA ycKopuTbcA. Ha 3acegaHun Esponerickoro LleHTpobaHKa TakKe 0TMeYanocb, Y4To
3ame/ieHMe TeEMNOB 3KOHOMMWYECKOTO POCTa MOXKET BbITb BPEMEHHbIM ABNEHUEM.

NHAEeKC yBepeHHOCTU pyKoBoAUTENEeN MO 3aKynKam NpomblwneHHoro cektopa B CLUA cHoBa Bblpoc. BbiCOKMIM noKasaTenb MHAeKca (60.2 NyHKTOB) roBOpUT O
npogonxatowemcs 6bicTpom pocTe B npomblwneHHocTn CLUA. Mocne BeCeHHEro CHUXKEHUs MHAEKC yBepeHHOCTU B cekTope ycnyr CLUA B mae-utoHe pe3Ko Bblpoc.
PbiHOK Tpyaa CLUA Takke no-npexHemy ocTaeTcsa cubHbIM. U B Mae, 1 B MIOHE 6b1210 co3aaHo cBbilwe 200 TbicAY HOBbIX pabounx mect. PeasepanbHbiii Peseps CLLUA
OXKMaaemo NoBbICk 6a30BYO NPOLIEHTHYO CTaBKY Ha 25 6a30Bbix NyHKTa. benbiii lom onyb6aMKoBan AeTanbHbI CMUCOK KUTAaUCKMX TOBAPOB, Ha KOTOpble ¢ Hayana
MIONA PACcnPOCTPAHAOTCA TaMOXEHHble NownHbl. B oTBeT KnuTtah 06HapoaoBan OTBETHblE MEPbI, B TOM YMC/E U TaMOXKEHHbIE MOLWAMHbI Ha ToBapbl CLUA. U3
nocnegyroLwero 3afasaeHnsa agmmuuctpaumm CLUA cnenosano, YTo HE UCKAOYEHO BBEAEHME HOBbIX MOLWANH HA KUTAWCKME TOBApbl M, HAaNpMMep, OFpaHNYeHNA Ha
KUTalCKMe MHBECTULUKN B TeXHOoNOrMYeckne KomnaHum CLUA. MoaobHbie 3asBAeHUs AenatoT HAaCTPOeHMA HA GUMHAHCOBbLIX PbIHKAX BECbMa OTPULATE/IbHbIMK, XOTA
CerofiHsA elle paHo roBOPMUTb, KaKMMK byayT nocneacTsBns Ana peasibHoM SKOHOMUKM.

B 3TOM roay KuTalckue akumu odeHb cnabbl. MpuymMHa, ¢ O4HON CTOPOHbLI, B 3aMeAIEHUN SKOHOMMUYECKOro pocTa. Cnabbimu 6blM KaK MHBECTUUMU B OCHOBHOE
MMYLLECTBO, TaK U PO3HUYHbIE Npogaxku. C Apyroi CTOPOHbI, BANAIOT ONyH/IMKOBAHHbIE TOProBble OrPaHUYEHMA Ha KUTaNCKMe ToBapbl. B MIOHEe TaK»Ke CHU3UACA Kypc
PEHMUHOU. PbIHOK aKuuit Typuum ocTaeTca OAHUM M3 CambiX CNabbiX BOT y¥Ke HECKONbKO MecsaueB noapad. IpAoraH BbiMrpan npesnaeHTckue Bbibopbl yxKe B
nepsom Kpyre, a ero naptua MNCN (Maptna CnpaBeannsoctn u Passutma, AKP) BmecTe ¢ napTHeEpamu No Koanuumm nonyydnna 601bWIMHCTBO B Nap/iameHTe. Tem He
MeHee, Y MHBECTOPOB MO-MPEXHEMY MHOIO BOMPOCOB OTHOCUTE/NIbHO CMOCOOHOCTM K MPOAO/IKEHUIO SKOHOMMYECKON M AEHEXHOW NOAUTUKWU. B mocnepyrowme
MecALbl O4HMM U3 KKOYEBbIX CNOB CTAaHET HEe3aBUCMMOCTb LieHTpobaHKa Typuwun, T.e. 6byaeT nv y dpaoraHa 6onblue BAMATL HA pelleHus LeHTpobaHKa. AKTUBDI
NTaTMHCKOM AMepuKM TaKKe bblan cnabbl. B oktabpe B bpasuamn npoinayt Bbibopbl. MpoTMB KaHAMAATA, KOTOPbIA 6bin 6bl NpeanoyTUTENEH C TOYKM 3peHUA
dVHaHCOBbIX PbIHKOB, - 6bIBWeEro rybepHaTopa CaH Mayno ANKMUHA - BblABUHYTbI Cepbe3Hble 06BMHEHMA B KOPPYNUMU. BaxKHbIM MOMEHTOM ABAAETCA peanm3auma
NEeHCUMOHHOM pedopMbl B CTPaHe, OAHAKO HA AAHHBLIN MOMEHT 3TO OYE€Hb Ma/IOBEPOATHO.

B uioHe nyywuii pesynbTtaT B noptdene akumit Hawero ¢oHAa NPoAeMOHCTPUpoBanu bantuiickme akuum (+1.2%, Bce nokasatenn AOXOAHOCTU PACCYMUTAHbI Ha
ocHoBe eBpo). Ha TannnHHCKy0 bupsKe ¢ Ny6ANMYHBbIM NPEeasOKEHUEM YCMewWHOo Bbiwen TananHHckuit nopt (Tallinna Sadam). HecmoTpa Ha BBeAeHME TOProBbIX
OrpPaHMYEHUN B WIOHE B MJtOCE OCTanca U uHAeKkc akuui CLUA (+0.6%). Mpoume mMHBECTUUMM Hawero ¢oHAA B aKUWMW 3aBEPLUMAM MecAl, C MUHycom. Ecaum
eBponerckne akuum notepann 0.7%, To ANOHCKMe ynaaun B UeHe Ha 2.6%. Mpuuyem, 60nbliaa YacTb MaZeHMA NPUXOAMTCA Ha ocnabneHue Kypca KeHbl. Mo
CPaBHEHMIO C APYTMMW PA3BUBAIOLLMMUCA PETMOHAMM C LLOBOJIbHO CTabU/IbHBIM Pe3y/IbTaTOM 3aBEPLUMAN MECSAL, PbIHKKW aKuMii LleHTpanbHoM 1 BocTouHow EBponbi (-
1.2%). N akummn Typumm, n akummn passusatoLlenca Asmm notepanu B cpeaHe 4,8% uUeHbl. JTaTUHOAMEPUKAHCKUA PbIHOK aKUMi B Lesiom ocnab Ha 3.1%, npu atom
MEKCMKAHCKME aKLMKM BbIPOC/IM B LEHE.

MepcnekTuBbl
bonblas 4YacTb KPaTKOCPOUHbIX CMFHA/MIOB HalLel TaKTUYECKOM MOAENN Ha KPaTKOCPOYHbIN Mepuos KacaTeNbHO PbIHKOB aKUM CKopee HeWUTpanbHas WK

HeratuBHasa. OAHAKO PbIHKM aKLMI NO-NPEeXHEMY ONMPAOTCA Ha YBEPEHHbIE NEPCMNEKTUBbLI MUPOBOFO SKOHOMMUYECKOTO POCTA, BbICOKYO NPpUbbINb, Npexae BCero, B
CLIA n 6onee npuBnekaTenbHbI NO CpaBHEHUIO C obanraumMamm yposeHb LeH. CyliecTBeHHbIM GaKTOPOM PUCKA OCTaeTCA T.H. TOProBas BOWMHA, ee BO3MOXKHaA
3CKanaumna n BegeHue AONOJIHUTENbHbIX TapudOB CO CTOPOHbI aamuHucTpaumm CLUA ana napTHepoB no Ttoprosne. Mcxoasa v3 BbiWECKAa3aHHOTO Mbl COXpaHAEM
[0/110 aKuUii OTHOCUTENIbHO 06AMrauMin Ha HEMTPANbHOM YPOBHE.

B permoHanbHOM KAto4e Mbl OTAAEM NpegnoyvTeHne pbiHKy akumii CLLUA nepepn akumamm pa3smBatowmxca permoHoB. PoHaoBbIv pbiHOK CLUA onnpaeTtca Ha CUAbHbIN
POCT 3KOHOMMKM U MNpubbinb KomnaHuW. OTpuuaTeNbHbIMM GAKTOPaMM BAMAHUA Ha akuuu JIaTUHCKOM AMEPUKM OCTaloTCA MOAUTUYECKME PUCKM B CBA3M C
npubanxamowmmmncs Bblbopamn npes3naeHTa B bpasmanun. Ona asnmatckmx akuuii oTpuuaTenbHbiM GaKTOPOM ABASETCS BO3MOXKHAS 3CKanauua TOProBOM BOWMHBbI,
3amegasieHune pocTta B Kutae u Kypc peHM1MHOU, OKasasLwmninca nog, gasneHmem. PocT npoueHTHbIX cTaBok B CLUA TaKke aBnfeTcA obwmm oTpuuaTebHbiM GaKTOpoM
ONA PbIHKOB aKUMIM pa3BMBatOLLUXCA PETMOHOB.

*HaCTOﬂLLIMVI KOMMeHTapVIlZ ABNAeTCA HEOdJVILLMaﬂbeIM nepesogoM Ha pyCCKMVI A3blK C OPUTMHANA HA 3CTOHCKOM A3blKe. B cny4yae NtobbIX HpOTVIBOpe‘-{Mﬁ OCHOBaHMeMm ABNAETCA BEPCUA HA 3CTOHCKOM A3blKe.
YNOMWHaHME NHAEKCOB B KOMMEHTapUAX He O3Ha4YaeT, YTO MHBECTULMOHHAA NONUTUKA dJOH,CLa CBA3aHa C oTCheXXneaHnem A0XO0A4HOCTU YNOMAHYTOro Uam KaKkoro-nnb6o nHoro UHAEKCa.

BaykHaa uHdopmaumsa 2|2

CrovmocTb nas ¢boHAa C TeYeHWeM BPEMEHU MOXKET KaK PacTu, Tak U CHUXKaTbeA. [loxogHoCTb GoHAA B NpeablayLume nepuoabl BpeMeHU He AsnseTca obelllaHnem Uau OTCbIIKOM K 4OXOAHOCTM GpoHAa B nocieayoLme
nepuoabl BpemeHu. HacToawmii LOKYMEHT U cogeprKallanca B Hem MHGOPMaLMA He MOXKET PacCMaTPUBATLCA B KAYECTBE COBETA UM KOHCYbTaLMM NO MHBECTUPOBaHMIO. MoKanyincTa, 03HaKOMbTEChH C YCI0BUAMMU U
npocnekTamu ¢oHAOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonyyeHuns gonoaHuTenbHOM MHGopMaLmMmn npocm obpaliatbcsa B CayK6y MHBECTULMOHHOW NoagepKku kaneHTos Swedbank no
TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 nnm nocetuTb bankawee otaeneHme Swedbank.
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