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MeHcnoHHbI doHa Swedbank V3 (Ctpaterna akumit) - 3TO LOFOBOPHOM WMHBECTULMOHHbLIN GOHA,
CO34aHHbIN ana obecneyeHnsa [06POBONALHOW HaKONUTENbHOM neHcuu. Llenbto doHpa nABnsetcs

MOHMKEHHbIN PUCK
HanmeHbLLUMI1 BO3MOMXKHBIN

M0BbILIEHHbIV PUCK
Hanbo1bLIni1 BO3MOXHbIN

[LONTOCPOYHBI POCT €ro aKTMBOB M oObBecreyeHne MOCPeACTBOM STOTO JOMOSHUTENbHOTO J0X0Aa Aoxon, Aoxon,

Bfagenbuam naes PoHAa nocne ux BbIXxoAa Ha neHcuio. GoHp BKAagbiBaeT Ao 100% cBoux aKTMBOB B 1 2 3 4 5 6 7

LleHHble Bymaru ¢ pUCKOM aKLUiA. YKasaHHble B LUKaNe KaTeropun 0CHOBaHbI Ha KonebaHum
CTOMMOCTU UMmyLecTea CDOH,IJ,a 3a nocnegHue NATb NeT.
BonaTMAbHOCTL 4OXOAHOCTU (AaHHbIe 3a 3 roaa) 10.3%

Ynpasnsiowan KomnaHus

Swedbank Investeerimisfondid AS

Pykosoautens poHaa Katrin Rahe
[on ocHOBaHMA 2003 0.8% 3.2%
Yucran ctommocTb naa poHaa (NAV) 1.10674 EUR
Yucran cToumocTb akTneoB GpoHaa 35501 481 EUR
HeasuxkumocTb
MnaTa 3a ynpasneHune 1.4% Anunn
Mnata 3a BCTynaeHme B GOHA, 1.0%
Mnata 3a BbIXOA U3 PpOHAA 1.0% Aenbru
96.0%
Yucran ctoumocTb naa ¢oHaa (NAV)
1.65
2.4%
1.50 Pa3BuTble PbIHKK
PassuBatowasca Asusa
1.35 8.2%
L 27.3% = CLUIA
1.20 14.4% LieHTpanbHas u BoctouHas
: Espona
JNaTuHcKaa Amepuka
1.05
23.0% ® Poccua
0.90
u [pubantuka
0.75
0.60
11.2003 11.2004 11.2005 11.2006 11.2007 11.2008 11.2009 11.2010 11.2011 11.2012
EUR 67.0%
SEK 17.1%
cHavyanaroga 1mecay 3 mecaua 1rop 2 ropa 3 ropa 5 net C CO3AaHUA UsD 12.2%
[oxoaHocTb* 7.1% 3.1% 4.6% 10.4% 20.4% 15.5% 38.2% 72.8% ’
B pacuete Ha rog, 10.4% 9.7% 4.9% 6.7% 5.7%
JPY 3.2%
2005 2006 2007 2008 2009 2010 2011 2012
[oxoaHocTb* 38.0% 22.4% 8.6% -52.5% 25.1% 16.6% -10.5% 13.2% LVL | 0.4%
DKK  0.1%
PacnpepeneHue noptdens akumi Aona
Swedbank Robur Indexfond Asien 8.3%
SSGA USA Index Equity Fund 8.1%
db x-trackers MSCI AC Asia ex Japan Index UCITS ETF 8.1%
Swedbank Robur Indexfond USA 7.9%
DB x-Trackers MSCI EM Latin Index ETF 7.9%

* CToMmocTb nas GoHAa C TeYeHMEeM BPEMEHM MOXKET Kak pacTu, Tak U CHUXaTbeA. [loxogHocTe GoHAA B NpeAblayline Nepuosbl BpEMeHN He ABAAETCA 06ellaHNeM WM OTCbIIKOI K AOXOAHOCTU doHAa B
rocneyolue nepuobl BpemeHu.

HacToAwmit AOKYMEHT 1 coflepXKallianca B HemM MHPOPMALIMA He MOXEeT PacCMaTPMBaTbCA B Ka4eCTBe COBETa MM KOHCYNbTaLMM N0 MHBECTUPOBaHUIO. [0XanyiicTa, 03HaKOMbTECh C YCIOBUAMM U NPOCTeKTamu
$oHz0B B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jns noayyeHus gonoaHUTeNbHOM MHbOpPMaLMK npocum obpalwatbes B CayxK6y MHBECTULMOHHOM NOAAEPIKKM KaneHToB Swedbank no tenedoHy
+372 613 1606 no paboumm axam c 8:30 ao 18:00 nnm nocetuts 6anKaiwee otaenenne Swedbank.
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[oxoaHocTb NeHcnoHHoro ¢poHaa Swedbank V3 B okTabpe coctasuna 3.1%. [loxo4HOCTb C Hayana roga coctasnset 7.1%.

0630p pbiHKa
He cmoTpa Ha To, YTO B Hauane oKTAGPA NoAUTUYECKoe NPOTUBOCTOAHUE B CoeiMHeHHbIX LLITaTax AMepuKu No NoBoAy NOTO/Ka rocyAapcTBeHHOro fonra u bioaxera
BbI3BaN0 HEPBO3HOCTb GUHAHCOBbIX PbIHKOB, B KOHEYHOM UTOrE A7 OCHOBHbIX BUOB aKTMBOB OKTADPb CTa/l O4EHb XOPOLLUMM MECALLEM.

B Hauane okTAbGpA BHMMaHWe MHBECTOPOB Bbino cocpefoToueHo Ha CLUA, rae noauTtuueckme aebatbl OTHOCUTENbHO BepXHeW rpaHuLLbl rocyAapCTBEHHOTO A0Jra U
6tof)KeTa 3alan B TynuK. Mo 3TOM MpuUUMHe AOCTYMHOCTb MHOMMX ycayr roc.cektopa CLUA B nepBoi nonosuHe mecsAua 6bina HapylieHa, COTPYAHUKMU 6binn
OTnpaB/ieHbl B MPUHYAUTENbHbIE OTMYCKA. B uMcie npoyero 6bin1a HeJOCTYNHA SKOHOMUYECKas CTaTUCTUKA. Hanpumep, BaKHble A1A MHBECTOPOB MOKa3aTenn pbiHKa
TpyZa 3a ceHTAbpb 6blM 06HAPOAOBAHbBI HA HECKONbKO Hepenb NnosKe 06bl4HOro. BpemeHHan ocTaHoBKa paboTbl roc.cektopa CLUA oTpuuatenbHo oTpasunach Ha
3KOHOMMYECKOM POCTe CTPaHbl B YETBEPTOM KBapTasne. He cMOTpsA Ha 3TO, BeCbMa BEPOATHO, YTO B NepBOM KBapTasie Ha 9KOHOMUYECKUI POCT ByAeT OKasaH CXOXKUi
no pasmepy 3¢¢dektT, Ho co 3Hakom "natoc". B cepeavHe mecAua 6blna  AOCTUIHYTA O0rOBOPEHHOCTb, KoTopasa ybeperna CLUA oT TexHWYecKkoWn
HennaTexXecnocobHOCTM M NO3BO/IWA MPaBUTENbCTBY 0becneuntb ¢GUHAHCMPOBAHME FOC.CEKTOPA B TEYEHMe HEeCKOMbKMX mecAueB. B Havyane cnepytoulero roga
NOJIMTUHECKUI CNEKTAK/Ib MOXKET NOBTOPUTLCA, @ BMECTe C HUM Ha GUHAHCOBBIX PbIHKaX BO3MOXKHA NMOBTOPHAA HECTaBUNbHOCTb.

Bo BTOpOV NosoBUHE MecALa BHUMaHUe GUHAHCOBbIX PbIHKOB CHOBA COCPEAOTOMM/IOCH Ha MPUBbIYHBIX UM Bellax: MoKasaTensx pocTa KOMMNaHWI U SKOHOMUYECKOM
ctatucTuke. Mpubbinb KomnaHumit B CLLUA 6bina cpaBHMMA CO CPEAHUMM UCTOPUYECKMMM MOKasaTenamu. Ha momeHT, koraa 80% 6upiKeBbix KOMNaHuit o6HapoAoBanym
CBOM pesy/bTaTbl, CPeAHUIn pasmep Npubbian Ha 4% NPEBbICUN OXMAAHWUA aHANUTUKOB, a pesy/bTaTbl Npodaxk Obian Ha 0,6% Bbiwe oxuaaembix. Mpubbiib
€BPOMEenNCKMX KOMNaHUI CHOBA OKa3asacb HECKONbKO HuKe. K MOomeHTy, Korga 2/3 KomnaHuii ony6MKoBanu CBOM pesynbTaTbl, NOKasaTesm Npubbian 1 npoaax
npumepHo Ha 1% oTcTaBanu OT NPOrHO308B aHA/IMTUKOB.

MHamKaTopbl pbiHKa Tpyaa CLUA 6biam cnabee oxuaaembix. ITOT GakT yKPenu yBEPEHHOCTb MHBECTOPOB B TOM, 4TO deaepasibHblil Pe3eps He cTaHeT cBopaunsaTb
Nporpammy CKynku GpUHaAHCOBbIX aKTMBOB paHee MapTa C/eAyHoWero roga. 3To MoJOXKMUTENbHO OTPAa3MIOCh Ha aKTMBAX C MOBbIWEHHbIM YPOBHEM PUCKA, B YMC/IO
KOTOPbIX BXOAAT aKLMMN Pa3BMBaIOLWMXCA PIHKOB M PUCKOBaHHbIe obauraumnm. MokasaTenm 3SKOHOMUYECKOMN CTaTUCTUKM B OCHOBHOM FOBOPAT O CTabuaM3aummn pocta
MMPOBOW 3KOHOMMUKM.

OfHOM 13 BaXKHENLIMX HOBOCTEN mecsiLa B EBpone CTasio CylwecTBeHHOe 3ame/ieHne TeMNoB MHGIALMM B €BPO30HE MO CPAaBHEHMIO C MPorHosamu. B oktabpe poct
LEeH B ro40BOM MCYUCNEHUM cocTaBun Bcero 0,7%. 3TO 4ano OCHOBaHME HaZeATbCA, 4To EBponeinckuii LleHTpobaHK MOKET M3MEHUTb AEHENKHYIO MOJIMTUKY, CAenas
eé elle 6onee CTUMYAMPYIOLLEN 3a CYET, HAaNPUMep, YMeHbLLEHWUA NPOLLEHTOB MO Aeno3uTam A0 OTPpULATeNbHON BeIMUnHbI. 3aberas Bnepén MOXHO CKasaTb, 4To 7
HOA6PA LeHTPo6aHK CHKU3KUA 6a30BYI0 NPOLEHTHYO cTaBKy Ha 0,25%. MHBECTULMOHHOE COOBLLECTBO HE OXMAANO CTOb BLICTPON peakuuun. B Havane okTabpsa espo
OKpensio, BO BTOPOM NOOBMHE MecALa Havyano cnabetb. B utore mecay 6bia 3aBeplueH ¢ poctom +0,4%.

B oKTABpe cpeamn PbIHKOB aKUMA yYliMM PbIHKOM B nopTdene neHCUOHHbIX GOHAO0B B perMoHanbHOM paspese cTana BoctouHas Espona. PocT coctasun 5,8% (sce
NoKasaTeNn AOXOAHOCTU NPUBEAEHbI B €BPO UcUMCNEHUM). CUUTAETCA, YTO BOCTOUYHO-EBPOMENCKME aKLMM OTPAXKAIOT OXKMAAHMA MHBECTOPOB 06 YCKOPEHUMU pocTa
3KOHOMWKM €BPO30HbI. POCT Ha pbiHKax JlIaTUHCKOM AmepuKu coctasun 4,3%, pbiHOK akumit CLUA Bbipoc Ha 3,9%, EBponbl - Ha 3,8% u Poccuu Ha +3,3%. AKuuu
BanTUiicKMX KOMNAHWI BbIPOCU COBCEM YyTb-4yTb Ha 0,4%.

Camble cnabble pe3y/bTaTbl NPOAEMOHCTPUPOBAA ANOHCKUIA PbIHOK akumi (-0,5%). MaaH nosblweHUs Hanora ¢ 06opoTa, a TakKe cnabble KBapTasbHble pesynbTaTbl
HEKOTOpPbIX KOMNaHui, Hanpumep, Canon, BbI3BaAMN HEraTUBHYIO PEaKLMI0 MHBECTOPOB.

MporHos Ha 6ankaliwee byayuwee

B HoABpe Mbl COXpPaHMM PUCK aKUWMI Ha HenTpanbHOM ypoBHe. COrnacHO HaluMM OLEHKaM BepoATHOCTb POCTa MM MafeHMa aKuuii ceiyac ofMHaKoBa.
OTHOCUTE/IbHbIN YPOBEHb LEH 061Mraumii NPoA0MKaeT roBOPUTL B NMOJb3Y PbIHKOB aKLMiA. XOTA Mbl CYUTAEM, YTO CTabman3aLmMa TEMNOB POCTa MUPOBOI 3KOHOMMKM
He UrpaeT Ha PYKY PbIHKaM aKLMiA.

Mbl COXpaHAEM MONONKUTENbHbIN B3rNAA4 Ha ANOHCKUI PbIHOK aKLMIA NO CPaBHEHUIO C eBPONENUCKUMMU akumAMKU. POCT NpubbIIM KOMNAHUIA 3KCMOPTHOTO CEKTOPa,
onupatoLmniica Ha ocnabaeHne NeHbl, ewé He B MONHON Mepe YYTEH aHAIMTUKaMK B NPOrHO3bl NPU6GLIAK. MO3TOMY CTOUT BbiTb FOTOBLIMK K MPUATHLIM CIOPNpU3am
OTHOCWUTENbHO MOKasaTesiei NpUbbIIM ANOHCKMX KOMMaHWi. CKopee BCEro, aHaIMTUKM U3MEHST CBOWM NMPOrHO3bl B CTOPOHY yBenuyeHus. B EBpone ke, HaoboporT,
npeaBuANTCA AasbHellee yMeHbLIeHWe NPOrHO308 No NpubbLN.

Pasmep HalMX BAOXEHWIN Ha POCCUMICKOM PbIHKE aKUMi NO-NpesKHemy MpeBblliaeT HEeUTPanbHbIA YPOBEHb, @ Ha pbiHKax JIaTUHCKON AMEPUKM OCTAeTCAa HuKe
HelTpanbHoro . OAHA M3 NMPUYMH 3TOTO - BbIFOAHBIN YPOBEHb LEEH Ha aKLMK BOCTOYHOrO cocesa. bonee Toro, y Poccumn cuibHble MakpO3KOHOMMUYECKME MoKasaTenu.
MexayHapoaHble GboHAbI MOryT HayaTb NPOAABATh aKLMKU TeX TATUHOAMEPUKAHCKMX CTPaH, Y KOTopbIX Habitoaaetca AedULMT TeKyLLEro cyeTa , U3-3a OXUAAHWIN,
yto PesepanbHbilil Pe3eps yXKecTOUUT CBOIO AEHENKHYI0 NOAUTUKY.

* 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
rocneytole nepuosbl BpemeHu.

HacToAwmit AOKYMEHT 1 coflepiKallianca B HemM MHPOPMALIMA He MOXKET PacCMaTPMBaTbCA B Ka4eCTBe COBETa MM KOHCYIbTaLMM MO MHBECTUPOBaHUIO. [10XasyiicTa, 03HaKOMbTECh C YC/IOBUAMM U NPOCTEKTamMu
$oHz0B B MHTEpHETE No agpecy www.swedbank.ee/fondid. Jns noayyeHns SONOAHUTENbHON MHbOPMaLMK Npocum obpawwatbes B Cny6y MHBECTULMOHHOM NOAAEPKKM KaneHToB Swedbank no tenedoHy
+372 613 1606 no paboumm gHam ¢ 8:30 go 18:00 unu nocetuts banKalwee otgeneHune Swedbank.



