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MeHcnoHHbI doHp Swedbank V3 (Ctpaterus akuuit) - 3TO AOroBOPHOW WMHBECTULMOHHBIA OHA, ToHMKeHHbIA prck MoBbILEHHbIA PUCK
CO34aHHbIN ana obecneyeHns L06POBONLHOM HakonuTenbHoW neHcun. Llenvio doHga ssnaertca HanmeHbLuMit BO3MOXKHbIN Han6onbLnii BosMOXHbII
Aoxon Aoxon,

AOHFOCpO‘-IHbIﬁ POCT ero aktueoB WU obecneyeHune nocpeacTBOM 3TOro AO0MOJIHUTENDbHOIO Ao0XoAaa

Bnagenbuam naes PoHAa Nocie Ux BbIXoAa Ha neHcuio. PoHA BKNaAbiBaeT go 100% CBOWMX aKTUBOB B 112134/’
YKa3aHHble B LWKa/e KaTeropuu oCHOBaHbl Ha KonebaHumn

LeHHble Bymaru ¢ pUCKOM aKLui.
CTOMMOCTU UmyLlecTea PoHAa 3a NnocnesHUe NATb NeT.

BonaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roaa) 10.3%
YnpasnstoLwan KomnaHus Swedbank Investeerimisfondid AS
PykoBoguTenb GoHaa Katrin Rahe
lop, ocHOBaHUA 2003 3.6% 3.3%
Yucras ctoumocTb nas poHga (NAV) 1.07728 EUR
YucTan cToMMOCTb akTMBOB dpoHAA 34916 871 EUR
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TRY 1.9%
2006 2007 2008 2009 2010 2011 2012 2013 DKK  0.1%
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PacnpeaeneHue noprdens akumii fAona
SSGA USA Index Equity Fund 8.6%
Swedbank Robur Indexfond USA 8.5%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 8.2%
Swedbank Robur Indexfond Asien 8.1%
DB x-Trackers MSCI EM Latin Index ETF 7.0%

* CTonmocTb Nas $GoHAa C TEHEHUEM BPEMEHN MOKET Kak PacTW, Tak U CHUXKaTbCA. [JOX0AHOCTb GoHAA B NpeAblayluve Nepuoabl BpeMeHW He ABAAETCA 0BEeLaHMEM WAN OTCBLIIKONM K 4OXOAHOCTM doHAa B

nocneaytoLve neprospl BpemeHu.
HacToawwmit AOKYMEHT 1 COAEPIKALLANACH B HEM MHPOPMALUA HE MOKET PACCMATPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMMU MO MHBECTUPOBAHWIO. MOXKanyNcTa, 03HAKOMbTECh C YCNI0BUAMM W MPOCTIEKTaMM
$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. [ins nonyyeHus fononHuTenbHON MHPOPMaLMK Npocum obpawatscsa B Cnyx6y MHBECTULMOHHOM NOAAEPKKM KaneHToB Swedbank no Tenedony

+372 613 1606 no pabounm gHam c 8:30 o 18:00 unm nocetutb 6aunkaiwee otaeneHne Swedbank.



MeHcmnoHHbIM poHa Swedbank V3 (CtpaTernsa akumii)
28 despana 2014

[JoxoaHocTb NeHcnoHHoro doHaa Swedbank V3 B dpespane coctasuna 1.7%. loxoAHOCTb € Hayana roga coctasnset -1.9%.

0630p pbiHKa

deBpanb Ha GUHAHCOBBLIX PbIHKAX HAYasCA C 3aMETHOro POCTa PUCKOBbLIX aNMeTUTOB MHBECTOPOB. [locie pesKoro nafeHus B KOHUe sHBaps 0cobeHHo 6bicTpo
BOCCTAHOBW/IUCb PbIHKU aKLMIA Pa3BUTbIX PETMOHOB. TeM He MeHee, TeHAEHLMM Ha PETMOHa/bHbBIX PbIHKaX He BblIM CXOXMMMU. PbIHKM BOCCTaHABAMBAIUCL HE CMOTPSA
Ha OTHOCUTENIbHO CNabyto SKOHOMUYECKYO cTaTUCTUKY CLLA. CornacHo AaHHbIM Pas/MUHbIX UCCEA0BaHUI BOMbLIMHCTBO MHBECTOPOB CYMTAIOT NAOXWUE NOTOAHbIE
YCNOBUA NPUYNHOMN CNaboit SKOHOMMYECKOI aKTUBHOCTU. B 3Tom rogy 8 CLUA 6bina ogHa U3 camblx XONIOAHbIX 3UM 3@ NOCNeAHUE NOJICOTHM NeT. B KoHue mecaua us-
33 060CTPeHUs MONUTUYECKOM CUTYaLMK Ha YKpavHe 1 BMeLwaTesibcTBa POCcUmM yBeIMUMIach BONATUALHOCT GUHAHCOBLIX PbIHKOB.

Ony6avkoBaHHan B despane B CoegnHeHHbIX LLITaTax SKOHOMMUYECKAnA CTAaTUCTMKA OKasanacb 3aMeTHO cnabee OXuAaHWIA. PasouapoBaHue NMpUHECaN MHAUKATOPbI,
OTpaKalolmMe CUTYyaLMIo C PO3HUYHBIM NOTPeBNEHWEM, HEABUMKMMOCTLIO M NPOU3BOACTBEHHBIM CEKTOPOM. MIHAEKC HAaCTPOEHWI PYKOBOAMTENEN MO 3aKynKam
NPOU3BOACTBEHHOMO CEKTOPA MPOAEMOHCTPUPOBas camoe 6osblioe naseHue 3a NociefHWe NATb NIeT, XOTA NO-NPeKHeMy OCTaeTcs Ha yposHe 6osiee 50 NyHKTOB,
UTO rOBOPUT O pocTe. MHAEKC HAaCTPOEHWIN PYKOBOAMTENEN MO 3aKynKam NPOM3BOACTBEHHOIO CeKTopa Kutas, BTOPOi No BeNMYMHE SKOHOMUKM MUpa, rOBOPUT 06
ocnabneHUn sKOHOMUYECKOW aKTUBHOCTU. Tem He MeHee, MOKa PaHO AenaTtb ry6oKue BbIBOAbI, MOCKO/BKY Ha C1abocTb MPOU3BOACTBEHHOIO ceKTopa Kutas mornun
NOBAWUATb NPA3AHUKK, CBA3AHHbIE CO CMEHOMN rofa. SKOHOMMYECKas CTaTUCTUKA EBPO30OHbI OCTAETCA OTHOCUTE/IbHO CTabU/IbHOM, HE CMOTPA Ha TO, YTO Cpeau CTpaH
€BPO30HbI OCTATCA BoNbLIME Pa3/IMYMA. DKOHOMMYECKAn CUTyaumus B FepMaHMKM NPOAO/IKAET YAYYLIATLCA, @ MOKA3aTeNn SIKOHOMUKM PpaHLMK yXYALWIAOTCA, CTpaHa
npubAN3NAACh K FPaHULLE, 33 KOTOPOK BO3MOXKHO NageHNe SKOHOMMUKMU.

B ¢deBpane akTMBHO Nyb6/MKOBaNUChL AaHHble O pe3y/bTaTax AeATeNbHOCTM KOMMAaHMIN B YUeTBEPTOM KBapTasie MPOL/Ioro roaa. MoBTOpunCh CLEeHapUM MpoLLIbIX
nepuoaoB, Korga 6onee Apyrvx NPeB3OWAN OXKUAAHUA KOMMNAHUK, KOTOPble KOTUPYIOTCA Ha ANOHCKOW BupKe. AMEpUKaHCKMEe KOMMaHUKM TaKKe CMOTN NPeB30WTH
NPOrHO3bl aHa/JIMTUKOB, HO He B TOI CTemneHu, 4yTobbl 3TO OKa3ano BAUAHME HA BUPXKY. Pe3ynbTaTbl €BPONENCKMX KOMMNAaHWI He COOTBETCTBOBAAM OMKMAIHUAM
aHaNUTUKOB. TeM He MeHee, 3TO He OCTAHOBW/IO CWJ/IbHbINA POCT EBPONENCKMUX aKLMIi, KOTOPbIN, B 6ONbLIOK Mepe, OCHOBbIBA/ICA HA HAAEKAAX O BOCCTAHOBNEHWM
npubbIan. B oTHeTax aMepuKaHCKMX KOMMAHWUI B Ka4ecTBe NO3UTUBHBIX MOMEHTOB OTMEYeHbl HAMEPEHUA YBEIMUUTL OB6BEMbI MHBECTUPOBAHUA. 3TO OYEHb XOPOLLMII
3HaK C TOYKM 3pEHNUA SIKOHOMUYECKOTO POCTa.

B KOHLIe MecALa Ha PbIHKaX, 0COBEHHO BOCTOYHOEBPOMENCKUX, CTal0 HECMIOKOWHO 13-33 CMEHbI BNACTU Ha YKpauHe 1 NpoUCXOAALLEro Ha KPbIMCKOM MOYOCTPOBeE.
Mo cpaBHEHUIO C NEPBBIMU AHAMW MApTa BAUAHME BblLUEHA3BaHHbIX COBLITUI Ha PbiHKM B deBpasie bblI0 yMmepeHHbIM. [JOBO/IBHO CMOKOMHO Mpou3oLwaa cMeHa
npaBuTeNbcTBa B MTanuu. HOBbIM, CambiM MOJOAbIM 33 BCIO WCTOPUIO, MPEMbEP-MUHUCTPOM CTpaHbl cTan 39-netHuit Mateo PeHuu. Llenb HoBousbpaHHOroO
npembepa — CyLLeCTBEHHO YCKOPUTL NpoBeaeHne pedopm.

B deBpane camble xopoluMe pe3ynbTaThl CPeAU PbIHKOB aKLMIM NOKasanmn akumm eBpo3oHbl (+4,8%, Bce NoKasaTenn AOXOAHOCTV NPUBEAEHBI B €BPO UCHUCIEHUM), Y
KOTOPbIX Camblit BONbLION yAenbHbI BeC B Hawem noptdene. B natoce 3aBeplumiv mecal, M amepuKaHCcKue pbiHKU akumin (+2,3%). EBpo okpen OTHOCUTENbHO
fonnapa Ha 2,3%. «3Be3apl» MpOLLIOro rofa — ANOHCKME PbIHKK akuuii — notepanun 2,7%. Cpeam pbiHKOB aKLMii pa3sBMBAIOLLMXCA PETMOHOB Nydlle Apyrux bbina
BocToyHasa EBpona, KOTopas KOMNEHCUpOBaia AHBAPCKOe NafeHue 6%-HbiMm POCTOM. K COXKaneHuto, TOro e Hesb3f CKasaTb O pbiHKax akumit Poccum (-3,5%) u
NatunHckon Amepukn (-0,4%). OTpMLATENbHO NOBAMANO HA AOXOAHOCTb POCCMICKMX aKUMI U ocnabneHne pybas oTHOcMTeNbHO eBpo Ha 4,3%. B aTom rogy pybab
6b11 04HOM M3 camblx CNabbix BaNlOT Pa3BMUBAKOLLMXCA CTPaH. PbiHKM passuBatoweics Asum, cocTasnsiowme 6obLIyo YacTb Hawero nopTtdens, ocTaauchb B nakce
(+1,2%).

MporHos Ha 6auskalilwee Bpemsa

Mo TaKTUYECKUM COOBPaXKEHUAM Mbl OCTaEMCS HAaCTOPOMKEHHbIMW OTHOCWUTE/IbHO MEPCMEKTUB PbIHKOB aKuui. B mapTe Hageemcs Ha XOpOLWY AOXOAHOCTb Ha
pbiHKax 0b6auraumit. MHAMKaTOPbI HACTPOEHUSA Ha PbIHKAaX 3aMETHO 0C1abau, BbIPOCAM NMONUTUHYECKME PUCKK, MPEXAe BCero, Ha YKpauHe, B Typuuu u B TaunaHge. B
perMoHasbHOM pa3pese Mbl OTAAEM MPeAnoYTeHME aMEPUKAHCKUM aKLMAM 33 CYeT eBPOonenckux. MNpuunHa Takoro npegnoyteHns B 60s1ee CU/IbHBIX MOTOKax
NIMKBUAHOCTU B aMePUKaHCKOM GMHAHCOBOM CEKTOpe M 60o/ee yBEPEHHOM HACTPOE YHaCTHUMKOB PbIHKA. Mbl 3aKpbIN «NepeBEC» B POCCUMIMCKMX aKLMAX U KHEA0BECH
B JIaTUHOAMEPUKAHCKMX U3-3a CYLLECTBEHHOTO YBEIMYEHUS NOAUTUYECKMX pUCKax B Poccuu.

* CToMmocTb nas GoHAA C TeYeHMEeM BPEMEHM MOMKET Kak pacTu, Tak U CHUXKaTbeA. [loxoAHocTb GOHAA B Npeplayliye Nepuoibl BpEMeHN He ABAAETCA obellaHNemM UAKU OTCbINKOW K JOXOAHOCTU GpoHAa B
nocnesytoLine nepruoabl BpeMeHH.

HacToAwmin AOKYMEHT M coAepiKalLanca B HEM MHPOPMALIMA HE MOXKET PACCMATPMBATLCA B KAYECTBE COBETA U/IM KOHCY/IbTALMM NO MHBECTUPOBAHMIO. MOXKanyincTa, 03HaKOMbTECH C YCNOBUAMM U NPOCNEKTamMu
boHAoB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Ans nonyyeHus gononHuTenbHoi uHbopmaumm npocum obpawatbesa B Cayk6y MHBECTULIMOHHOM NoaAaepskku knuentos Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 o 18:00 unm nocetutb 6ankaliee otaeneHme Swedbank.



