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MeHcnoHHbI doHa Swedbank V3 (Ctpaterna akumit) - 3TO LOFOBOPHOM WMHBECTULMOHHbLIN GOHA,
CO34aHHbIN ana obecneyeHnsa [06POBONALHOW HaKONUTENbHOM neHcuu. Llenbto doHpa nABnsetcs
OONTOCPOYHbIA POCT €ro akTMBOB WM obecneyeHue MOCPeACTBOM 3TOrO AOMNONHWUTENBHOIO A0X0A4a
Bfagenbuam naes PoHAa nocne ux BbIXxoAa Ha neHcuio. GoHp BKAagbiBaeT Ao 100% cBoux aKTMBOB B

LleHHble Bymaru ¢ pUCKOM aKLUiA.
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Swedbank Investeerimisfondid AS

PykoBoautenb poHaa Katrin Rahe
[op ocHOBaHMWA 2003 3.5%
18.4%
Yucran ctoumocTb nas poHaa (NAV) 1.05326 EUR
Yucraa ctoumocTb akTnBoB GpoHaa 33626 865 EUR
BosaTuabHOCTb (AaHHble 3a 3 roaa) 10.8%
MnaTa 3a ynpasneHne 1.4%
MnaTa 3a BCTynneHune B GoHA, 1.0%
Mnata 3a BbIxo4 U3 GoHAA 1.0%
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usb 14.6%
cHavyanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropa 5 net C co3aaHuA SEK 8.2%
AoxoaHocTb* 1.9% 1.9% 5.1% 9.7% 3.5% 20.0% -18.4% 64.8% e
B pacuete Ha rog 9.7% 1.7% 6.3% -4.0% 5.5%
JPY 4.3%
2005 2006 2007 2008 2009 2010 2011 2012
JAoxoaHocTb* 38.0% 22.4% 8.6% -52.5% 25.1% 16.6% -10.5% 13.2% WL | 0.8%
DKK  0.1%
PacnpepeneHue noptdens akumi Aona
DB x-Trackers MSCI EM Latin Index ETF 8.5%
SSGA USA Index Equity Fund 7.3%
SSGA Europe Index Equity Fund 6.5%
SPDR MSCI Europe ETF 6.2%
GAM Star US All Cap Equity Fund 5.8%

HeasuxkumocTb

ARuMKN

JAeHbrn

Pa3suTble pbIHKK

LleHTpanbHaa n BoctoyHan

Espona

= [Ipyrue passuBatoLimecs
PbIHKM

Poccua

72.0%

* CToMmocCTb nas GoHAA C TEHEHUEM BPEMEHU MOMKET KaK PacTu, Tak U CHUMKaTbCA. [JOXOAHOCTb GOHAA B NPeablAyLME NEPUOALI BPEMEHW HE ABAAETCA OBELLAHMEM WUAW OTCHINKOM K AOXOAHOCTM doHAA B
nocaeaytolme nepuoabl BpemeHu. GoHAbl, UHBECTUPYIOLLME Ha 3apyBeXHbIX PbIHKaX, YYBCTBUTE/IbHBI K KONEBGAHUAM KYPCOB BA/OT. ITO MOXKET ABAATLCA MPUUMHON POCTA MU CHUKEHUA YUCTON CTOMMOCTH

nasa ¢oHaa.

O3HaKOMbTECH C YCIOBUAMM U NpocnekTamy GpoHA0B B UHTepHeTe no agpecy www.swedbank.ee/fondid unv nocetus 6amnxkaiiwee otaeneque Swedbank. B cnyyae He06X04AMMOCTU MPOKOHCYIbTUPYITECH C

pPaboTHMKOM BaHKa UM KOHCYIbTAHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.
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[oxoaHocTb NeHcnoHHoro poHaa Swedbank V3 B sHBape coctasuna 1.9%. JoXxoAHOCTb € Ha4yana roga cocrasnset 1.9%.

0630p pbiHKa

HoBbIli rog, Ha GUMHAHCOBBLIX PbIHKAX Hayanca B MPUMNOAHATOM HACTPOEHMM, MOCKOAbKY B nepBble AHWU roga B CLUA pecnybamKaHubl M AeMOKpaTbl AOCTUIIN
COrnalleHns no TaK HasblBaeMoMy Bonpocy 6ioaskeTHoro obpbia. CornaweHune npedycmaTpuBaeT MpoA/ieHMe CPoKa A/1A pelleHus npobaembl Ha HECKONbKO
mecaueB. Y WMHBECTOPOB OT TaKOrO PelleHMA OTKPbIIOCb «BTOPOE AblXaHMEe», M PbIHKM aKUMI OTpearMpoBanu CUabHbIM pocTom. Creaylowmm cepbésHbim
NONIMTUYECKM PUCKOM CYUTANACh BEPOATHOCTb HE AOCTUTHYTbL B GpeBpasie peleHmsa 0 NoToNKe foroB. CTeneHb 3TOr0 pPUCKa TaK»Ke yMeHbLlmMAach, T.K. KoHrpecc CLUA
OTOABUHYN CPOK MPUHATUA PELIeHUA Ha KoHel, mapTa. Mo3WUTMBHbIE HACTPOEHUA LOMUHMPOBANAW Ha NPOTAXKEHUU BCEro mecaua. MosTomy 6upKeBble UHAEKCHI
MeA/IeHHO, HO BEPHO ABUraMCb BBEPX 3a CYET NnepeTekaHusa AeHer U3 Aen03uTOB U 061Mraumii C HU3KMM YPOBHEM PUCKa B aKUMW.

B aHBape 6bl10 MOAYYEHO MOATBEPMHAEHME HAWEMy MHEHMIO, YTO 3amenneHue r106asbHOr0 3KOHOMMYECKOTO LKA NOAXOAMT K KOHLY M MOMKHO OXMAaaTb
yCKOpeHMa Temnos pocta. Mpoaoikanu HabnoaaTbcs NO3UTUBHbIE TEHAGHLUMM Ha PbIHKaX HEABMXMMOCTU U TpyAaa B CLUA. Kpome Toro, nokasaTenim NpoAask HoBbIX
aBTOMO6UAelt BbiAn AyUWMMK 33 NOCNeAHMUe NATb NeT. Mocne oxnaXaeHna SKOHOMUKM, HabNoAaBLIEroca B TEUEHMEe CeMM KBapTanos, yckopuaca poct BBIM s Kutae.
C nokasatensa 7,4% B npegplayliem Ksaptane go 7,8% 3a rof. PesynbTaTbl MCCNefOBaHMA HAaCTPOEHWN PYKOBOAMTENEN MO 3aKyrKam B 30HE €BpO Mnpoussenut
xopollee BrieyatneHue. Mo cBoei cyT! 3T HaCTPOEHUA ABAAIOTCA MHAMKATOPOM M3MEHEHMA S3KOHOMMYECKOTO LMKAa.

Moxoe, YTO, HEe CMOTPA Ha aKTya/bHOCTb PUCKOB, OCTpasa ¢a3a Kpusuca B eBpO30HE N03aau, No KpaliHei mepe, Ha Kakoe-To Bpems. EBponeiickuii LieHTpobaHK
npefocTasun 6aHKaM BO3MOXKHOCTb BEPHYTb KPEAMUTbI, MOJyYEeHHbIe B MPOLIIOM o4y B pamKax A0ArocpoyHoit nporpammbl LTRO. B TeueHue nepsoro okHa Ans
noraweHuns 6aHKM BepHyAU LieHTpobaHKy 3HaUNTENbHO BObLUIYIO CYMMY, YeM OXKMUAANO0Ch. PUHAHCOBbIE PbIHKM PACLLEHUAN 3TO KaK NPU3HaK CUAbHOTO HaHKOBCKOrO
cekTopa. CTaTucTuKa LleHTpobaHKa No eBpo30oHe MoKasblBaeT, YTO B Aekabpe nocse NpoAo/IKUTENbHOTO NepepbiBa BbIPOC 06bEM BaHKOBCKMX AeMn03UTOB B CTPaHax
nepudepun eBposoHsl, Utanum n UcnaHnm. ITo CHUXKAET 3aBUCMMOCTb YNOMAHYTbIX CTPaH OT NoAAep»KKu LleHTpobaHKa 1 noBsbIWaeT AOCTYNHOCTb KpeAUTOBaHMA
[ON19 YaCTHOTO CEKTOPA, YTO CNOCOBCTBYET IKOHOMMUYECKOMY POCTY.

CBOIO PO/Ib B YKPENNEHWUU PbIHKOB aKLMiA CbIrPann U pe3yibTaTbl SKOHOMUYECKOW AeATeNbHOCTM NPeANPUATUIA, KOTOPbIE NMPEeB3OLWAN OXUAAHUA aHaNUTUKOB. B CLUA
K KOHLYy AHBapa 201 KoMNaHuA, KOTOpble B COBOKYMHOCTM NpeAcTaBsatoT 60ee NONOBUHbI PbIHOYHOM KanuTanusauuu, onybamkosana duHaHcoBble pesynbTaTbl. B
cpesHeM Npubblib NPEBbICUAA OXKUAAHUA aHANUTUKOB Ha 5,5%, 06opoT — Ha 0,8%. Ce30H NpMBLIIM COOTBETCTBOBA/ 3aMEA/IEHUIO TEMMOB KOPPeKLMU npubbiim B
CTOPOHY MOHWXEHUA CO CTOPOHbI aHANUTUKOB. Tem He MeHee, Ha GOHe OTHOCUTE/IbHO €1aboro SKOHOMMYECKOrO POCTa MOKa Heb3sA roBOPUTL 06 yBeAUYEeHUU
O¥UAAHUI. XOTA B KPATKOCPOYHOW NepcneKkTMBe 3To Npuaano 6bl PbiHKY CUA ANA pocTa.

Mo utoram mecsua camblii 6ONBLIONK POCT CPeaM PbIHKOB akUMii Habatogancsa Ha bupxke CTokronbma +5,6% (Bce nokasaTenun AOXOAHOCTU AaHbl B €BPO UCUYUCIEHUM).
MHAeKc akumii BanTUIMCKMX CTpaH OTCTan He Ha MHoro: +5,5%. [lanee cneposana Espona (+2,8%), CLUA (+2,3%) u AinoHus (+0,7%). Cpeamn pa3BuMBatOLLLUXCA PbIHKOB
camoWi cunbHoM 6blna Poceun (+3,2%). B natoce Takke 3aBeplunnm mecay, SlaTuHckasa Amepuka (+0,8%). JanbHuii BocTok (3a uckatoueHnem AnoHWmM) nokasan cnabole
pesynbTathl (-1,6%). To e MOXHO cKas3aTb M 0 BocTouHoi EBpone(-5,4%), KOTopas B NPOLUJIOM rofy MOKasblBasa OYeHb XOPOLLYIO AOXOAHOCTb. MpuynHa 3Toro B
TOM, YTO MHBECTOPbI HAaNPaBAAAW CPEACTBA Ha bonee AeléBble PbIHKM aKkLMiA, 06ajatoLime NyyLiei NnepcnekTMBON Ana pocTa.

Mbl yMEHbLUUAW [ONII0 BOCTOYHO-EBPONENCKUX Bymar, a Tak:Ke 6ymar NnpomblwaeHHO-pa3BuUTbIX cTpaH (AnoHus, CLUA, 3anagHas EBpona) B noptdene dpoHaa. bbina
yBenuyeHa Aona passusatoleiica Asumn u JlaTHcKoi Amepuku. [laHHble U3MEHEHUA HOCAT CTpaTerMyeckmin xapakrep. Mbl cuutaem, 4To JlaTuHCKas AmepuKa u Asus
061a4at0T 60/IbLUMM MOTEHLMANIOM, YUUTLIBAA KaK 4OTOCPOUHbIA SKOHOMUYECKUIA POCT, iAemMorpadunyeckne TEHAEHLMM, TaK U YPOBEHb LiEH Ha PbIHKaXx.

MporHos Ha 6ankaliwee byaywee

B ¢deBpane Mbl HacTpOeHbl OCTOPOXKHO OTHOCUTE/NIbHO PbIHKOB aKuUWil. YPOBEHb LEH MNO-NPeHemMy O4YeHb MpPWB/EKaTe/bHbli, 0COBEHHO MO CpPaBHEHUIO C
06AMrauMaMM C HU3KMM YPOBHEM PUCKA. TO €CTb, aKLMKU MOTEPAAM YaCTb CBOErO0 OTHOCUTENbHOMO MPEUMMYLLECTBA HA (OHE POCTa MPOLLEHTOB NO obauraumuam.
MHorue TexHMYeCcKne MHAMKATOPbI TaKXKe roBOPAT 0 HEOHX0AMMOCTU BbITb OCTOPOXKHBIMM Ha PbIHKAX aKuuii B 6avKaiwen nepcnekTvse.

B TaKTMYeCKOM MnaHe B GpeBpane Haly pervoHanbHble NPeAnoyTeHUs MOBEPHYTCA B CTOPOHY PbiHKa akumi Poccuu. B 2012 r. akuuu 3TOrO pbiHKa AOCTaBUAM
pasoyapoBaHue. Bo MHOrom 3To nNpom3owwio u3-3a cmeHbl poseit Measegesa-NMytuHa. [JaHHbli GakT He NPUHEC NONOXKUTENbHbIX U3MEHEHWUI ANA CTPaHbl U eé
UMUAKY B rN1a3aX MHBECTOPOB. MCTOPUYECKM POCCUICKOMY PbIHKY aKLMiA MPUCYLLX Pe3K1e NMOBOPOTbI, HA CMEHY O4YeHb NI0XMM FO4aM YacTo NPUXOAUAN HEBEPOATHO
xopouime. Ha NpoTsXeHUW [0/roro BpeMeHW OKa3blBAeTCs, YTO AELIEBbIN PbIHOK aKLMiA, KOTOPbIM CTan ewé Aelwesne, CEerofHA CPeay PasBUBAOLMXCA PbIHKOB
CTaHOBMTCA JIYYLIMM PbIHKOM C TOUKM 3pEHUA NPUTOKA AeHEr U JOXOAHOCTU MO AUBUAEHAAM.

* CToMmocTb Nas GpoHAa C TeYeHMEeM BPEMEHM MOXKET Kak pacTu, Tak W CHUXaTbes. JloxoAHocTe GoHAA B Npedblayline Nepuosbl BpeMeHN He ABAAETCA 0BellaHNeM WAKM OTCbINKOI K AOXOAHOCTU dpoHAa B
nocnegytoue nepuoasl Bpemern. PoHAbl, MHBECTUPYIOLLME Ha 3apYBeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KONEeBGaHWUAM KypCOB BaslloT. 3TO MOXET ABMATLCA MPUYMHOI POCTa UAMN CHUMKEHWA YMCTON CTOUMOCTH
nas ¢poHaa.

O3HaKOMbTECH C YC/I0BUAMM M NpocnekTamu $oHAOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid nau nocetns 6aumskaiiwee otgenenne Swedbank. B ciydae HEOGXOAMMOCTU MPOKOHCYNbTUPYITECH C
PaboTHMKOM BaHKa UM KOHCY/IbTAHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.



