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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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11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011 11.2012
cHavyanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropa 5 net C co3aaHuA
AoxoaHocTb* 5.5% 1.6% 5.5% 10.7% 7.9% 14.6% -10.8% 70.5%
B pacuete Ha rog 10.7% 3.9% 4.7% -2.3% 5.8%
2005 2006 2007 2008 2009 2010 2011 2012
AoxoaHocTb* 38.0% 22.4% 8.6% -52.5% 25.1% 16.6% -10.5% 13.2%
PacnpepeneHue noptdens akumi Aona
Swedbank Robur Indexfond Asien 8.6%
DB x-Trackers MSCI EM Latin Index ETF 8.4%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 7.9%
SSGA USA Index Equity Fund 7.7%
Swedbank Robur Indexfond USA 7.3%
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YKasaHHble B LWKane KonebaHum

CTOMMOCTU UMmyLecTea ¢0Hp,a 3a nocnegHue NATb NeT.

KaTeropum OCHOBaHbl Ha

2.7% 3.3%
HeasuxkumocTb
ARuMKN
JAeHbrn
93.9%
2.1% Pa3BuTble pbIHKK
PassuBatowanca Asua
8.9% 28.5% ® CLA
15.2% LleHTpanbHan n BoctouHan
Espona
JNaTuHcKaa AmepuKa
22.0% # Poccua
u [pubantuka
EUR 67.0%
SEK 16.5%
usb 12.5%
JPY 3.4%
LVL | 0.5%
DKK  0.1%

* 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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LoxoaHocTb NMeHcnoHHoro doHaa Swedbank V3 B mapTe coctasuna 1.6%. loxoaHOCTb € HaYana roaa coctasnsaet 5.5%.

0630p pbiHKa

MapT Ha GUHAHCOBBIX PbIHKaX bbla HaNPAXKEHHBIM. TeMbl, CBA3aHHbIE C MAaKPOIKOHOMMKOM, OTOLNN HA BTOPOM MaaH. [NaBHbIMM COBLITUAMMU CTaNn KpUTMYEeCcKan
cuTyauua B 6aHKOBCKOM CeKTope Ha Kunpe M yrpoxatoule arpeccuBHoe oTHolweHue CeBepHoit Kopeu K ocTanbHOMY mMupy. Tem He meHee, Ha PbiHKM akuuit (3a
MCK/IIOYEHNEM POCCUICKOrO) 3TO HE OKa3ano CYLEeCTBEHHOrO BAUAHWA. B mapTe pocT Ha pbiHKax npogomkuaca. CobbiTua Ha Kunpe, paclaTbiBatolwne permoH
€MHOW BaNOTbI, NMO3UTUBHOIO BAUAHMA HA EBPO HE OKa3anW. 3a MmecAL, eBpo 0cnab No oTHoweHuo K goanapy CLUA Ha 1,8%.

MepBoHayanbHOE NPeaNOXKeHUe MO PeLleHUI0 KUMPCKOro 6aHKOBCKOrO KpM3nca 3aK/1lo4anocb BO BBeAEeHUM Hanoroob10KeHUs AA 3aCTPaxoBaHHbIX BKNAAUMKOB
(4acTHble NMUA M KOMNaHWW, pasmep BKAaZa KOTopblx MmeHee 100 000 espo). [o 3TOro BpEMEHW NMPU NPOBEAEHUN MPUHYAUTENBHOW HALMOHANM3ALMI KPYNHbIX
6aHKOB €BPO30HbI AEHbIM BKNAAYMKOB BbINN «CBALLEHHbIMWY. CObbITUA Ha Kunpe NpuBHECAN HeyBEPEeHHOCTb B MOAE/Ib BO3MOXKHOM pecTpyKTypu3aummn 6aHkos. He
CMOTpPA Ha TO, YTO NO34HEe 3TO pelleHMe He ObIN0 YTBEPKAEHO, U AEHbIM MEIKUX BKNAAUYMKOB OCTa/IMCb HETPOHYTbIMM, BO3HUK BOMPOC, Kakaa moaenb byaer
NpUMeHATbCA B Byayliem A cnaceHus NpobaemHbix 6aHKOB. BanKaiime mecsALbl MOKaXyT, Kakoe BAUAHME OKa3anu KUMPCKUe cobbiTua Ha BaHKOBCKMI CeKTop
nepudepun eBpo3oHbI, U BO3OBHOBUTCA AW NPUOCTAHOBUBLLMIACA OTTOK AEHET.

MWPOBOI 3KOHOMMUYECKUNIA KNMMAT B MapTe B OCHOBHOM yXyAwuaca. OCOBeHHO pe3kum cTano ocnabneHue MHAeKCa PyKOBOAMUTENeH MO 3aKynKam NPOMbILLIEHHOTO
cektopa CLUA. 3TOT MHAEKC OYeHb YYTKO pearMpyer Ha M3MEHEHWA 3KOHOMMUYECKOro UMKa. MpUYMHON pesKoro ocnabneHvs MHAeKca CTanu aBTOMaTUYEeCKM
BCTYNWBLUME B CMAY B Hayane mapTa COKpaLLeHUs rocyaapcreeHHoro Gioaera (sequester). Kpome Toro, B Hauyane roAa Ha yCKOpeHWe TEMMOB POCTa OKasbiBasv
BAMAHME (aKTOpbl BPEMEHHOro XapakTepa. 3aMeTHO YXYALWMWAWUCb HACTPOEHUA B MPOMBILJIEHHOM CEKTOpe CTpaH nepudepun eBpo30Hbl. IKOHOMMUYecKas
AKTMBHOCTb CHWU3MIACb U B fepmaHun. EAYHCTBEHHBIM roCyAapcTBOM Cpeam PasBUTbIX CTPaH, B KOTOPOM HabA0AANCA POCT MPOMBILLNEHHOTO CEKTOPA, CTana AnoHus.
MHAEKC ANOHCKUX PYKOBOAMTENEN MO 3aKynkam, pacTylymil TpW KBapTaia NoApsd, B UTOre AOCTUM MOJIONKUTENbHON TeppuUTopuKu. TeMn 3KOHOMMUYECKOro pocTa
YMEHbLUMUACA M B cTpaHax BPUK. XoTa CTOMT 0TMETUTb, YTo 3ameanieHne B Kutae meHbLLe, Yem B ApYrux CTpaHax.

Mpe3ungeHT EBponeiickoro LleHTpobaHka (ELB) [parn Ha npecc-koHbepeHLuMmn nocae 3acefaHnsa KOMUTeTa No AEeHEXKHOW NOAUTUKE B Hayasie MapTa b6bl1 OCTOPOXKEH
M He AaN YETKUX CUFHANOB O BO3MOMKHOM CHUMKEHWUM NPOLLEHTHbIX cTaBoK. ELLB onybankoBan cBol NPOrHo3 OTHOCUTE/IbHO OXKMAAHWI POCTa B €BPO30OHE U TeMNoB
MHONAUMK. MNporHo3 no MHoAAuMKM Ha 2014 r. cocTasnsAeT ceiyac Bcero 1,3%, YTO CYLLECTBEHHO MeHblue, Yem 2%-Hblil ypoBeHb UHOAALUKU, COOTBETCTBYIOLMIA
onpeaenennto LieHTpobaHKOM CTabUNbHOCTU LEeH. PUTOpMKA Ha 3acefaHuax KOMWUTETA No AeHeHoW nonutuke ELLE B mapTe v B anpese CWbHO OTAMYaeTcs oT
AHBAPCKOW. ITO FOBOPUT O TOM, YTO BO3MOXKHO CHUXKeHWe 6a30BbIX CTaBOK B 61mKaliLme mecsLbl.

B pervoHasbHOM paspese cpeay PbIHKOB aKUMIA B MapTe Ha NepBom mecTe bbina ANoHWA ¢ AoxoaHOCTblo +7,1% (Bce mokasaTenu AOXOAHOCTU AaHbl B €BPO
ncuncnenun). MoaaepKKy AMNOHCKOMY PbIHKY OKa3anu OXMUAAHWUA MHBECTOPOB O TOM, YTO BHOBb M3OpaHHbIN npe3naeHT LieHTpobaHka AnoHun Kypoaa cmeHut
OEHEXHYI0 NOMNTUKY Ha bonee arpeccusHyto, YTOObI NONOXKMTL KoHel, Aednaumu, anawerica yxe 15 net. Cpean pasBUTbIX PbIHKOB Xopowo wau aena y CLUA
(+5,8%). A eBponeickne PbIHKM aKUMIA M3-32 KUNPCKUX NPoBiem 3aBeplumnamM Mecal, C A4OXOAHOCTbIo Bcero +1,6%. [na cTpaH bantum mapT TakxkKe CTan XOpowum
mecAauem (+6,9%). MeCTHbI PbIHOK aKLMI, ANA KOTOPOro XapakTepHa HU3Kaa IMKBUAHOCTb, NPULLEN B ABUNKEHME Baarofapa He NOAYYUBLIMM NOKA NOATBEPKAEHWE
C/lyXaM O BO3MOXHOM NpeasioKeHnn no Bbikyny akumuii Tallink. Cpeam MHAEKCOB aKuMii pa3BMBAIOLLMXCA PbIHKOB Camol CUAbHOM bbina BocTouHan Espona (+2,8%).
Typums gobasuna No3MTMBA B Pe3yabTaT 3TOro pervoHa. Janee cnegosana JlaTuHckaa AmepuKa (+2,04%). PassmBatowancs Asua MaprmHanbHO ocTanacb B MUHyce (-
0,2%). [lna poOCCUMICKOro pbIHKA akuuit mapT cTan cnabbim mecsauem (-2,5%). ITOT NoKasaTeslb POCCUIACKOTO PbIHKA MOMHO BO MHOFOM CBA3aTb C KMMPCKMMU
COBLITUAMM, MOCKObKY POCCUICKME KOMMNAHWM U YacTHble ML COCTaBAAIOT caMylo BO/bLUYIO YacTb BKAAAUMKOB-HEpe3nAeHTOB KMNpCKux BaHkoB. Kpome Toro,
AenoBoit Mup Poccun akTMBHO Mcnonb3osan Kunp B Kayectse odLIOPHOTO GUHAHCOBOTO LEEHTPA. M XOTA, BEPOATHO, NPAMOE SKOHOMUYECKOE BAWUAHUE COBBbITUI Ha
Kunpe Ha poccuitickne bupkeBble KOMNAHUM UAN SKOHOMUKY Masio, OHW BbI3BaIM YyBCTBO HEYBEPEHHOCTU Y MHBECTOPOB.

MporHos Ha 6anxkaliwee byayuwee

Anpesnb Mbl BCTPEYAEM C YBEIWYEHHOMN A0 HEeWTPanbHOro YPOBHA Aosiei akuuii. OCHOBaHMEM ANsA Y/Ay4WeEHWs NPOrHo3a ABASETCA BO3POCLUAA NIMKBUAHOCTb Ha
MUPOBbIX PbIHKAX. ITO NPOM30LLN0, B OCHOBHOM, 6narosaps 6osiee arpeccuBHoi aeatenbHocTu LleHTpobarka AinoHWMKU. PocT npubbiav KOMNaHWi TakKe OKasbiBaeT
MONOXKMUTE/IbHOE BAUAHUE HA PbIHKK akuui. CTOUT OTMETUTb, YTO KOMMaHWK cTanun 6oee OCTPOKHLIMU B CBOUX MPOrHO3ax npubbian. ITO OCTaBAfET NPOCTPAHCTBO
LN XOPOLMX COpnpK30B. Mcxoaa U3 BbipocLien IMKBUAHOCTU U NOJIOKUTEIbHOW AUHAMUKM POCTa NPUBLIIKM, B PErMOHasIbHOM paspese Mbl OTAAEM npeanodTeHue
AMNOHCKUM aKUMAM. 10N aMmepUKaHCKUX U eBPOMNENCKMX aKLMi B NOpThene HUKe HeWTpaabHOM.

* 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.



