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MeHcnoHHbI doHa Swedbank V3 (Ctpaterna akumit) - 3TO LOFOBOPHOM WMHBECTULMOHHbLIN GOHA,
CO34aHHbIN ana obecneyeHnsa [06POBONALHOW HaKONUTENbHOM neHcuu. Llenbto doHpa nABnsetcs
[O/IFOCPOYHBIA POCT €ro aKTMBOB M obecriedeHune MNOCPeACTBOM 3STOFO AOMOHUTE/IBHOMO A0X0Aa

Bfagenbuam naes PoHAa nocne ux BbIXxoAa Ha neHcuio. GoHp BKAagbiBaeT Ao 100% cBoux aKTMBOB B

LleHHble Bymaru ¢ pUCKOM aKLUiA.

yﬂpaBI’IﬂIOLLI,aﬂ KOMNaHuA

YKasaHHble B lWKane

MOHMKEHHbIN PUCK
HanmeHbLLUMI1 BO3MOMXKHBIN
A0X0[,

1 2 3 4

KaTeropum OCHOBaHbl Ha

TMOBbIWEHHbIN PUCK

Hanbo1bLIni1 BO3MOXHbIN

[LOXOA,
6 7

KonebaHuu

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

Swedbank Investeerimisfondid AS

PykoBoautenb poHaa Katrin Rahe
[op ocHOBaHMWA 2003 0.8% 3.5%
Yucran ctoumocTb nas poHaa (NAV) 1.04170 EUR
Yucraa ctoumocTb akTnBoB GpoHaa 33223128 EUR
BosaTuabHOCTb (AaHHble 3a 3 roaa) 10.1%
MnaTa 3a ynpasneHne 1.4%
MnaTa 3a BCTynneHune B GoHA, 1.0%
Mnata 3a BbIxo4 U3 GoHAA 1.0%
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Yucran ctommocTb naa ¢oHaa (NAV)
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EUR
SEK 16.6%
cHavyanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropa 5 net C co3aaHuA UsD 12.4%
AoxoaHocTb* 0.8% -5.1% -4.4% 8.7% 5.1% 15.0% -13.9% 63.0% '
B pacuete Ha rog 8.7% 2.5% 4.8% -3.0% 5.2%
JPY 3.3%
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% LVL | 0.7%
DKK  0.1%
PacnpepeneHue noptdens akumi Aona
Swedbank Robur Indexfond Asien 8.5%
SSGA USA Index Equity Fund 8.3%
DB x-Trackers MSCI EM Latin Index ETF 8.1%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 8.0%
Swedbank Robur Indexfond USA 7.8%
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Pa3BuTble pbiHKK
PassuBatowanca Asua

u CLIA
LleHTpanbHan n BoctouHan
Espona
JNatuHckaa Amepuka

® Poccua

u [pubantuka

67.0%

* 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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LoxoaHocTb MeHcnoHHoro doHaa Swedbank V3 B utoHe coctasuna -5.1%. [loxoaHOCTb € Havana roga cocrasnset 0.8%.

0630p pbiHKa

MioHb He NPUHEC CYLLECTBEHHOTO M3MEHEHMA HAaCTPOeHMA Ha GUHAHCOBbIE PbIHKK. TeHAEHUMA NPOAAaBaTh, HAYaBLLAACA B KOHLE Mas, NPOA0/NKaNacb, Kak Ha pbIHKax
aKUM, TaK U Ha pblHKax obauraumii. MHBECTopbl YyMeHbLUann CBOM MO3ULMKU M3-3a onaceHunit, Yyto PepepanbHblit Peseps (LleHTpobaHk CLUA) yke B baunkawmne
KBapTa/bl HAYHET CBOPAYMBATb NPOrPAMMy CKYNKM 06aMraLmii, C MOMOLLBIO KOTOPOM 4,0 CUX MOP HA PbIHKK MaccoBo BBpacbiBanuCh AeHbrM. Kpome Toro, B TeyeHune
MecALa OCTPO NPUBAEK BHUMaHWe Kutai, rae Bcneactene npobaembl C AMKBUAHOCTbIO 6aHKOB Pe3KO BbIPOCAN MeKHOAHKOBCKME MPOLLEHTHbIE CTAaBKMK.

B TeueHune mecALA IKOHOMMYECKAA KOHbBIOHKTYpa Pa3BUTbIX MPOMBbIWAEHHbIX CTPAH B OCHOBHOM MOKa3blBasa MPWU3HAKM yaydweHuA. bonblas YacTb AaHHbIX
3KOHOMMYECKOM CTAaTUCTUKU MPEB30LLIA OXUAAHUA aHANUTMKOB. COrnacHo OTYETY O CUTyauuu Ha pbiHke Tpyaa CLUA, onyb6ankoBaHHOMY B Hayasne mecsua, BHe
CeNbCKOXO3ANCTBEHHOrO CeKTopa B Mae 6b10 co3gaHo 175 000 HoBbix pabounx mecT. Kpome TOro, B CTOPOHY CyLLECTBEHHOTO MOHWMKEHUA Obin nepecmoTpeH
nokasatesnb BBIM CLWIA 3a 1 kBapTan. BmecTo nepsoHavanbHbix 2,4% KBapTa/ibHbI pocT cocTaBun 1,8%. ExemecAuHbli ONpoc pyKoBoAMTENel MO 3aKynkam
€BPOMNeNCKUX KOMNaHUI NPOMBILNEHHOTO CEKTOPa U CekTopa ycnyr (MHaekc PMI) roBoput 06 yaydlweHnM SKOHOMUYECKOrO KNMMaTa B CTpaHax eBpO3OHbl. A BOT
pesy/nbTaTbl ONpoca PyKOBOAWUTENEN MO 3aKYMKaM KUTAMCKUX MPOMBIL/IEHHbIX KOMMaHWUIA roBOpuT 06 06paTHOM, YTO MPOAO/MKAETCA 3aMefi/IeHne TEMMNOB PoCTa
3KoHOMMKM KuTas.

PbIHKM aKkuuii 6BONbLIMHCTBA OCHOBHbIX PETMOHOB 3aBEPLUMAN MECAL, C MUHYCOM. MPUYEM, CUTYALMA HA PA3BUTbIX PbIHKAX, B Lenom, 6bina ny4iie. C NONOKUTENbHBIM
pe3ynbTaTom 3aBepwman mecau avwb AnoHus (+1,5%, Bce AaHHble N0 AOXOAHOCTU NPUBEAEHbI B €BPO UCHUCAEHWUU) U CTPaHbl BanTtum (+2,0%). Komnaxus Silvano
Fashion Group coobwmna o BbinnaTe AMBUAEHAOB B Te4EHNE MecALA. ITO AO0MKHO YMEHbLIUTL HEACHOCTb OTHOCUTE/IbHO KOMMAHMK, a TaKXKe NOCAYKUTb XOPOLUIMM
daKTopom ana akuuin. B nioHe pbiHOK akumii CLLIA notepan 1,6%, esponelickue akuumn — 5,1%.

Camoe 6onbluoe nageHuve (-10,8%) B MtoHe HabAOAANOCh Y BOCTOMHOEBPOMNENCKUX akuumid. CBOIO NenTy BHeCAU B 3To 6ecnopsaaku B Typuun. Kpome Toro, 3asucalLas
OT BHelwHero ¢puHaHcMpoBaHua Typuma ¢ eé oTHoCUTeNbHO BobWMM AePULMTOM TeKyLero cyéta BO MHOTOM 3aBUCUT OT JIMKBUAHOCTM, HEeA0CTaTKa B KOTOPOM A0
cuX nop He 6bln10. ONacanach YKeCTOYeHUA AEeHEeXHON nonutukn PepepanbHoro PesepBa, MHBECTOPLI HAYa/iM YMeHbLIaTb CBOM NO3ULMUM MMEHHO B NOAO6HbLIX
pernoHax. Mo BMNOAHE CXOXKUM NPUYMHAM MO UTOram MecsALa B pPAAbl PErMoHOB, NOTEPABLUMX Bonblue BCero, BowWA JIaTUHCKas AMepUKa: NaTUHOAMEPUKAHCKMe
akuMu notepann 9,2%. PbIHKM akuuii passuBatoweica Asum ynanau Ha 6,0%. CBOIO pPoNb B HEraTUBHbIX HACTPOEHMAX B 3TOM PErvOHe CbIrpasio Hanpsa)KeHue Ha
MeK6aHKOBCKOM pbiHKe KuTas, KoTopoe Heckonbko ocnabno BO BTOPOW NOMOBUHE mecAla nocne BmeluaTenbctBa LieHTpobaHka. Poccuiickue akumu 3aBepimamv
mecaL, ¢ MuHycom 4,8%.

[10 cepepuHbl UIOHA €BPO YKPENAAACa OTHOCUTeNbHO aonnapa CLUA, Ho 3aBeplumnn mecau, 6e3 u3MeHeHWi No CPaBHEHUIO ¢ Npeablaywmm. HoBoctu oT LleHTpobaHka
CLUA BbI3BanM Ha GUHAHCOBBIX PbIHKAX OKUAAHWA, YTO NpoLeHTHble cTaBkn B CLUA moryT cTaTb OTHOCUTENbHO NpuB/aeKaTeNbHbIMU. M03TOMY BO BTOPOI NONOBUHE
MecALa YKpennanacb 3a0KeaHCcKan BantoTa.

Mpe3uaeHT EBponeiickoro LleHTpobaHKka Ha 3acefaHnm KOMUTETA MO SEHEKHOMN MOJIMTUKE B Hauane UAA MPOKOMMEHTUPOBA, YTO B AOATOCPOYHOMN NepCrekTuse
ypoBeHb 6a30BbIX NPOLEHTHbIX CTABOK CO CTOPOHbI LieHTpo6aHKa He M3MEHUTCA MAU BYAET CHUMNKEH.

KpaTKoCpo4HbIi NpOrHo3

B uione mbl Byaem no-npexxHeMy NpUAEPMKUBATLCA HEUTPANbHOM MO3ULMM HA PbIHKAX akUMK, T.K. CYMTAEeM, YTO MOJIONKMUTE/IbHbIE U OTPULIATENbHble daKTopbI
ypaBHoOBeCAT Apyr apyra. OTHOCUTENbHbIN YPOBEHb LEH aKLMii MO CPaBHEHWIO C 0BAUraLMAMM OCTAETCA BbIFOAHBIM, HO YXKe MEeHee BbIroAHbIM BCAeACTBME POCTa
npoLEeHToB No obauraumam. MPorHo3 3KOHOMUYECKOW KOHBIOHKTYPbI KacaTeslbHO PbIHKOB aKLUM OCTaéTca YyMEpeHHO MO3UTUBHbLIM, a IMKBUAHOCTb NOAAEPKUBAET
pbIHKM 61arogapa nporpamMmam CKynku obauraumii, Kotopble nposoaat ®PepepanbHbiit peseps u LleHTpobaHK AnoHuM. Tem He meHee, MHOTWE TeXHUYeckue
WHAMKATOPbI FOBOPAT O BO3MOXHOM [a/IbHEMLIEM CHUMKEHUW HA PbIHKaX.

B pervoHasbHOM paspese Mbl, MO-MPeXHeMy, OTAAEM MpPeAnouYTEHME PbIHKY akuuii POCCMM MO CPaBHEHMIO C NaTUHOAMEPUKAHCKMM PbIHKOM. YPOBEHb LeH u
cTabunmnanpoBaBLLanca LeHa Ha HedTb roBOPAT B NOAb3y Poccuu. B KOHLE WMIOHA BbIN0 PeleHo YBENYUTL AO/0 AMOHCKUX aKUMI B NOpThene 3a CYET CHUMNKEHUA
yZeNbHOro Beca eBpOMercKUX akuuii. bnarogapsa nokynke obauraumit LleHTpo6aHKOM, BbICOKAas /IMKBUAHOCTb MONOMKMUTENbHO BAMAET Ha AMOHCKUIA PbIHOK.
OKUAaHWA aHaZIMTUKOB, CMELMANU3UPYIOWMXCA HA aKUMAX, TaKKe CTaHOBATCA 60/ee MO3UTMBHLIMU. A BOT B OXMAAHWAX OTHOCUTENbHO EBpOMbI aHANUTUKK
cAepsKaHbl, MOTOKM IMKBUAHOCTM B 6aHKOBCKOM CEKTOPE OCTatoTCA CNabbiMu.

* CToMmocTb Nas GoHAa C TeYeHMEeM BPEMEHM MOXKET Kak pacTu, Tak W CHUKaTbes. JloxoaHocTe GoHAA B Npeablayline Nepuosbl BpeMeHU He ABAAETCA 0BellaHNemM WA OTCbIIKOI K AOXOAHOCTU dpoHAa B
nocnegytoue nepuoasl BpemeHu. PoHAbl, MHBECTUPYIOLLME Ha 3apYBEeXHbIX PbIHKaX, YyBCTBUTE/IbHbI K KONeBGaHWUAM KypCOB BaslloT. 3TO MOXET ABMATLCA MPUYMHOI POCTa UAMN CHUMKEHUA YMCTON CTOUMOCTH
nas ¢poHaa.

O3HaKOMbTECH C YC/NI0BUAMM M NpocnekTammn $oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid nau nocetns 6aumskaiiwee otgenenune Swedbank. B ciydae HEOGXOAMMOCTU MPOKOHCYNbTUPYITECH C
PaboTHMKOM BaHKa UM KOHCY/IbTAHTOM MO CTPaxoBaHMIO No Homepy +372 613 1606.



