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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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MOHUKEHHbIW PUCK TMOBbIWEHHbIN PUCK

HanmeHbLLUMI1 BO3MOMXKHBIN Hanbo1bLIni1 BO3MOXHbIN
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YKasaHHble B WKane KaTeropmuu OCHOBaHbl Ha konebaHum

CTOMMOCTU UMmyLecTea CDOH/J,a 3a nocnegHue NATb NeT.

BonaTMAbHOCTL 4OXOAHOCTU (AaHHbIe 3a 3 roaa) 10.3%

12%  3.2%
HeasuxkumocTb
Akumn
[eHbrn
95.6%
2.4% Pa3BuTble PbIHKK
PassuBatowasca Asusa
e 27.7% . LA
14.3% LleHTpanbHan 1 BoctouHan
Espona
JNaTuHcKaa Amepuka
23.0% ® Poccua
u [pubantuka
EUR 64.2%
SEK 17.3%
usb 12.1%
JPY 3.4%
TRY 2.5%
LVL | 0.4%
DKK  0.1%

* CtoumocTb nas ¢0Hp,a C TeYeHUeM BpeMEHN MOXKET KaK PacTu, TaK U CHUXKATbCA. JloxoaHocTb ¢OH,D,3 B npeablayume nepnoibl BpeMeHU He ABAAeTCA OGELLI,&HMGM WU OTCHINKOM K A0X04HOCTHN ¢OH,D,3 B

nocaeayoLme Nepuoasl 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 Hoabpe coctasuna 0.3%. [JoxoaHOCTb C Ha4Yana roga coctasnset 7.4%.

0630p pbiHKa

Hoabpb CTan XOpoLWMM MeCcALEM ANA PbIHKOB aKUWUi PasBUTbIX CTPaH, BXoAALWMX B nopTdens Hawero ®oHaa. [N akumii pasBMBAIOLLMXCA PEFMOHOB MecaL, Bbin
HecKosibKo 6osiee HanpAXeHHbIM. bosiblioe BAMUAHWE Ha pa3BUBalOLLMECA PbIHKM OKa3ano To, YTO B LiEHTPe BHMMAaHWA CHOBA OKa3a/ioCb BO3MOMXHOE COKpalleHne
06EMOB NPOrPaMmbl CKYMKK aKTUBOB CO CTOPOHbI PeepanbHoro Pesepsa. Kpome TOro, pocT SKOHOMMKM B Pa3BUBAIOLLMXCA CTpaHax cnabee. B Lesom xe myposas
3KOHOMMWKa OAHO3Ha4yHO HaxoauTca B dase pocta. MMPOBOW MHAEKC NPOMbIAEHHOro cekTopa PMI, coctasnsembiii JP Morgan, B Hoabpe Bbipoc A0 ypoBHA 53,2.
Mpofonkanocb yBepeHHoe BOCCTAHOB/AEHUE cekTopa Heasukumoctu B CLUA. UHAeKc ueH Ha HeABukumocTb S&P/Case-Shiller B ceHTabpe Bbipoc Ha 13,3% no
CpaBHEHMIO C TEM e NepuoaoM MUHYBLLIEro roaa.

CHoBa 6bI10 MHOIO AMCKYCCUi 0 NnonuTMKe deaepanbHOro Pesepsa M B Nepsylo oYepeab O CPOKAX Hayana yMeHbLIEHWA NPOrpammbl CKYMKU GUHAHCOBbIX aKTUBOB.
Ha AaHHbIN MOMEHT YYaCTHUKM PbiHKa HE MPULLAN K eANHOMY MHEHMWIO O BO3MOXKHOM BpeMeHM Havana. MHeHUA 1 0XuaaH1a pasaenmnnck: oT aekabpa Tekylero
roga [0 uoHA cnegytowero roga. C 60bluoi fonel BEPOATHOCTU yMeHbLIeHE 06BEMOB YBENNYMT BONATUABHOCTb GUHAHCOBbIX PbIHKOB. OCOBEHHO 3TO KacaeTcs
Tex BUA0B aKTMBOB, KOTOPbIE CBA3aHbl C Pa3BUBAIOLLMMUCA PbIHKaMU. B TO e Bpems COrlaCHO HaluMM OLeHKam MasioBeposATHO, YTO MOBTOPUTLCA BOJIHA NPOAAK BO
Bceli cBoeit rnybuHe, Kotopasa HabaloAanack B Mae-MioHe HbiHeLWHero roaa.

Cpeayn PbIHKOB aKUMIA NyYllylo AOXO4HOCTb NpoAeMoHCTpupoBann akumm CLUA (+2,9%, Bce nokasaTenn AOXOAHOCTU NPUBEAEHbI B €BPO UCYUCAEHUM). 33 HUMM
cnepyet AnonHua (+1,6%) u Espona (+1.0%). MecayHas LOXOAHOCTb Ha AMOHCKOM PbIHKE, pPacCYMTaHHAA B MeHax, BnedyatnseT: +5,8%. B Hoabpe lieHa ocnabna
OTHOCUTeNIbHO eBpo Bonee yem Ha 4,2%. YaenbHblli BEC ANOHCKMX akuuii B nopTdenie NeHCMOHHOro ¢poHAaa 6osblie HeMTPanbHOro, a BeC eBPONencKUX akuuin
MeHbLUe HEWTPANbHOIO Ha Ty XKe Be/IMYMHy. B TO e Bpems BatoTHbIe NO3MLMKN B MeHe y Hac B «HeA0Bece». ITO 03HAYaET, YTO Mbl FOTOBbI K TOMY, YTO BaatoTa byaeT
cnabetb. PbIHKM aKumii cTpaH bantum Boipocaum Ha 0,7%.

Cpeay pa3BUBaOLLMXCA PbIHKOB 0COBEHHO c1abasn [oxoaHOCTb 6bina B JTaTUHCKOM Amepuke (-4,4%) n B Poccun (-4,2%). HeraTusHoe BAMAHME Ha POCCUMCKUIA PbIHOK
OKas3ano 3aknoueHHoe mexay CLUA u MpaHom cornaleHve U oKuiaHue, 4To B AasibHEMWeM OHO MOMKET MPUBECTU K YBEIMYEHWIO MOCTaBOK HEPTU CO CTOPOHbI
MpaHa, a 3HA4YUT U K CHUXKEHUIO LeHbl Ha HedTb. Kpome Toro, 6aHK Bank of America Merrill Lynch ctan o4eHb OCTOPOXHbIM OTHOCUTENbHO POCCUIMCKUX aKuuii. B
KOHLLe MecALLa CTa/l 3aMeTeH OTTOK AEHEXHbIX CPeACcTB U3 POHA0B POCCUIACKOW HAaNPaBAEHHOCTU.

Ha pblHKax akumii passuBatoweinca Asum aena wam nydwe. PermoHanbHbIM MHAEKC Bbipoc 3a mecay Ha 0,3%. O4HMM M3 BarKHbIX COBbITUIA HOABPA cTan TpeTui
naeHyM KoMnapTum Kutas u nocneposasliee 3a HUM obHapogoBaHue naaHos pedpopmmposaHma. Cpeamn cambiX BaXKHbIX M3MEHEHMI CTOUT OTMETUTb paclunpeHme
BO3MOKHOCTEN A/18 YaCTHOrO KamnuTasa MHBECTMPOBATb B rOCYAAPCTBEHHbIE KOMMNAHWMU, YCUAUTL COLMAbHbIE rapaHTUM A8 pabounx, nepeexasBlumx U3 AepeBHU B
ropoa, a TaKKe CYLLeCTBEHHblE JOMNONHEHME K NONOKEHUAM, PEryMpyowmMm nNpaBo co6CTBEHHOCTM GepmMepoB Ha 3emMto. ITU AOMNOAHEHWUA PACIMPUIN 3aLLUTY
cob6CTBEHHOCTM M fanu 6oabLUe NPaB Ha NPOAANKY 3eMIU.

CambIm 60/1bLIMM ClOPNPU3OM oceHu B EBpone cTano cHuxkeHue Esponeiickum LieHTpobaHkom 6a30BOM NPOLEHTHOW CTaBKM B Hayane HOA6pA. B aTom MOXHO
YBUAETb NPAMYIO CBA3b C OKTABPLCKMM MoKasatenem MHGAALUM B EBPO3OHE, KOTOPbIV OKa3asiCcA CYLLECTBEHHO HUMXKE 0XKMAAEMOro. K CHUKEHUIO NPOLEHTHOMN CTaBKM
MOXHO OTHOCUTBCS CKOPEe KaK K CMMBOJIMYECKOMY LUary, HO HE KaK AeNCTBMIO, OKa3blBalOLWEMY peasbHOe BUAHUE Ha SKOHOMMKY. CTaBKM Ha HOYHbIE 4EeM03UTbl Ha
€BPONEeNCcKOM MeXKOaHKOBCKOM PbIHKE y)Ke AaBHO BbliM 3aMeTHO HUXKe, YeM CTaBKa peduHaHCUPOBaHMA CO CTOPOHbI EBponeiickoro LieHTpobaHka. Tem He meHee,
HEOXMAAHHOE CHMXKeHMe 6a30BOM MPOLEHTHOM CTaBKU Ha KOPOTKOE BPeMs MPMBE/O K CHUMKEHUIO, KaK Kypca eBpo, TaK U K YMEHbLUEHWIO NMPOLLEHTHbIX CTaBOK Mo
rocyAapcTBeHHbIM 06Mraumam cTpaH eBpo30HbI. B paspese mecaua Kypc eBpo oTHocuTebHO gonnapa CLUA, a TakKe KpuBas NPOLEHTHbIX CTaBOK NPaBUTENbCTBA
FepmMaHUM OCTaNNCh, B CYLLHOCTU, HEU3MEHHbIMU.

MporHos Ha 6anxkaliwee byayuwee

B nekabpe mbl COXpaHMM YpOBEHb PUCKA aKLMA HA HEMTPaNbHOM ypoBHEe. He CMOTPS Ha TO, YTO LLEHOBOWM ypOBEHb akuuii 6onee NpuMBAEKaTeNIEH NO CPABHEHMIO C
roCyAapCTBEHHbIMU OBAUTrALMAMM, OXUAAHUA AHANMTUKOB O BO3MONKHOW KOPPEKLUMM LEH B CTOPOHY YMEHbLUEHWSA OTPULLATE/IbHO CKasblBAETCA HA HACTPOEHUU
YYaCTHUKOB pbIHKa. KpOMe TOro, HECKO/IbKO YXYALUMANCH NOTOKM JIMKBUAHOCTU CO CTOPOHbI LleHTpobaHKoB.

B pernoHanbHOM paspese Mbl MO-MPEXHEMY OTAAEM NpefnovTeHne AMOHCKMM aKUuMAM. Mbl CHU3UAW yAEeNnbHbIi BEC €BPOMNENCKUX aKUui 40 YPOBHA HUXKe
HelTpanbHoro. Ecnv NOTOKM AMKBMAHOCTM B ANoHUK Bnarogapsa cTUMyAupytoLleid nonutrke LleHTpobaHKa cubHbl, To B EBpone NIMKBUAHOCTb OTHOCUTE/IBHO HU3Kas.
MoaAep:KKy AMOHCKMM aKUMAM OKasbiBaeT M TOT GakKT, YTO aHa/UTUKM YBEAWYUAU OXUAAHMA No npubbiav, a B EBpone TeHAeHuus ckopee obpartHasa. Ha
Pa3BMBAIOLLMXCA PbIHKAX Mbl OTAAEM MPeAnoYTEHME POCCUNCKUM aKLMAM MO CPABHEHUIO C IATUHOAMEPUKAHCKUMMU.

* 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
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