Swedbank

MeHcnoHHbIM PpoHa Swedbank V3 (CtpaTerna akuuii)
30 anpens 2014

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,

[LONITOCPOYHbLIA POCT €ero akTMBOB M obecriedeHne MNOCPEACTBOM 3STOr0 [OMOJHUTENBHOMO [0X0A4a
Bragenbuam naes ®oHAa nocne ux Bbixoda Ha neHcuto. PoHA BKNaabiBaeT Ao 100% cBOWX aKTUBOB B
LeHHble Bymaru ¢ pUCKOM aKLui.
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YKasaHHble B LWKane KaTeropum ocHoBaHbl Ha KonebaHun
CTOMMOCTM UMyLLecTBa POHAA 33 NOCAeAHME NATb NeT.

BonaTUAbHOCTL AOXOAHOCTM (AaHHbIe 3a 3 roaa) 10.2%
YnpasnstoLwan KomnaHus Swedbank Investeerimisfondid AS
PykoBoguTenb GoHaa Katrin Rahe
lop, ocHOBaHUA 2003 0.4% 3.8%
Yucras ctoumocTb nas poHga (NAV) 1.09067 EUR
YucTan cToMMOCTb akTMBOB dpoHAA 35194 527 EUR
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[DoxogHocTb™ 22.4% 8.6% -52.5% 25.1% 16.6% -10.5% 13.2% 6.3%

PacnpeaeneHue noprdens akumii fAona
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 8.3%
Swedbank Robur Indexfond Asien 8.2%
Swedbank Robur Indexfond USA 7.8%
iShares MSCI Europe ETF 7.3%
DB x-Trackers MSCI EM Latin Index ETF 7.2%

* 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.
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[JoxoaHocTb NeHcnoHHoro doHaa Swedbank V3 B anpene coctasuna 0.7%. [loxofHOCTb € Havana roga cocrasnaet -0.7%.

0630p pbiHKa

B anpesie Ha GUHAHCOBbIX pbiHKax Hab/l0AaN0Ch CyllecTBEHHOEe KonebaHue LeH, OA4HO3HAYHbIE TEHAEHLMU N0 OTAE/IbHbIM BUAAM aKTMBOB He chopmupoBanucs. B
Nepeoil NONOBMHE MEeCcALa ANA aKUMIA PasBUBAIOLLMXCA PbIHKOB MPOAO/IKMUIOCL MOJONKUTENbHOE PAa3BUTME, OLHAKO K OKOHYAHMIO MECALa WX NPeumMyLLecTso
nepecTano cylecTBoBaTb. O4eBUAHO, YTO POCCUICKME PBIHKM aKLMI HAXOAMAUCH B NOAABNEHHOM COCTOAHUU. TEM He MEHee, FTeoNONUTUYECKOE BAUAHKUE COBbITUI B
pervoHe ocTaéTca YETKO OrpaHuyeHHbIM. [lna obauraumii anpesnb ckopee 6bln ycrnokausatolwe MO3UTUBHLIM. Bonblwas 4YacTb MHBECTOPOB yBEpPeHa, YTo Ans
€BPO30Hbl HAa AAHHbIA MOMEHT aebnauus sABaseTcs GONbWMM PUCKOM, Yem MHOGAAUMA. [103TOMY NPOUEHTHble CTaBKM no obiurauusm, Mo KpaiHein mepe,
KPaTKOCPOUHO, AOCTUI/IM ONpPesenEHHOro NOTOJIKa.

OZHOM U3 KNtoueBblX TEM A1 GUHAHCOBbIX PbIHKOB CTa/IM PE3yNbTaTbl AEATENbHOCTM KOMNaHWI 3a NepBblit KBapTa. 10 cpaBHEHUIO C ABYMA MOCNEAHUMM TOLAMM
OHM CYL,ECTBEHHO NPEB3OLAN OXMAAHUA aHANUTUKOB. XOTA HAZO MPWU3HATb, YTO Nepes Ce30HOM My6/MKaLMKU Pe3yibTaToB, aHAIMTUKM aKLMi 3aMETHO CHU3WUAK
CcBOM OXuaaHuA. MNocne cypoBoit 3MMbl 3KoHOMMKa CLUA Hayana nofasaTb NPM3HAKM YCKOPEHWMA 3KOHOMMYECKOro pocta. MHAeKC pyKoBoauTesnei Mo 3aKynKam
NPOMbILLINEHHOTO CEKTOPa BbIPOC Ha MOAMYHKTA A0 ypoBHA 53,7. MokasaTenb Bbiwe 50 NYHKTOB roBOPUT O POCTE B NPOMbILIEHHOM CeKTope. MHBecTopbl no-
NpPeXKHeMy C ONaceEHMEM CMOTPAT B CTOPOHY KuTas. Bo3amoXKHOe 3amen/ieHne S3KOHOMMYECKOTO pocTa He f,06aBNAeT MHBECTULMOHHOW NPUBIEKATENBHOCTU 3TOMY
pernoHy. XoTa MHAEKC AOBepuA PyKOBOAMUTENEN NO 3aKynKam NPOMbILIEHHOro cektopa Kutas, ony6anMKoBaHHbIN B anpese, HEMHOro Bbipoc (40 48,3 NyHKTOB), OH
OCTaéTCA HUXKE YepTbl, CBUAETeNbCTBYOWEN 0 pocTe. CornacHo opuLManbHOM CTaTUCTUKE SKOHOMMKA KuTaa B nepBom KBapTasie Bblpocia Ha 7,4% no cpaBHEHMIo ¢
TEM }Ke NeprMoaomM Npownoro roaa. OaHaKo MHOTMe MHBECTOPbI COMHEBAOTCA B AOCTOBEPHOCTU KUTANCKOW OPULMANBHOM CTAaTUCTUKM.

CobbiTnA Ha YKpanHe NpuBHECAN Ha GUHAHCOBbIE PbIHKM AOMOIHUTE/IbHYIO HEYBEPEHHOCTb M BOMATU/IbHOCTb. PeliTuHroBoe areHTcTBo Standard & Poors cHusuio
KpeanTHbI perTUHr Poccun o ypoBHA BBB-. 3TO HWMKHAA rpaHMLA MHBECTULMOHHOTO ypoBHA. MpasutenbctBo CLUA 06bABMAO O HOBbIX CaHKUMAX. POCCUMIACKUI
PbIHOK aKLUMiA OTpearnpoBan Ha CaHKLMU KPaTKOBPEMEHHbIM POCTOM, MOCKO/IbKY MHBECTOPbI OXMAAN ropas3fo bonee XKECTKUX Mep, HanpMMep, NPOTUB KaKoro-
IMBO KPYNHOTO POCCUIACKOrO rocyA,apcTBEHHOIO baHKa.

B anpene peHexHas nonutuka Esponeiickoro LleHTpoBaHKka He uameHwnucb. Putopuka LleHTpoBaHKa Hanpas/ieHbl Ha TO, uTobbl CHOPMMPOBATL OXMAAHUA
MHBECTOPOB HAa AaNbHENLWY NMbepannsaLnio AeHEXHON NOAUTUKK. B 3TOM cuUTyauuu meAneHHO yKpenasiowmiica Kypc eBpo (+0,7% no OTHOLWEHUIO K A0anapy
CLUA B anpene), ¢ 0O4HOI CTOPOHbI, BbIHYXAAeT LeHTpobaHK bbicTpee AeiCTBOBATb, a, C APYroi CTOPOHbI, FOBOPUT O TOM, YTO BEPA MHBECTOPOB B Peanun3aLuio
MONUTUYECKMX U3MEHEHMI Ha NPAKTUKE HE C/IULLKOM KperkKa.

Pa3BuTME COBBLITUIN Ha PbIHKAX aKUM B perMoHasbHOM paspese 6bl10 MHOrorpaHHbiM. Cpean PasBUBAOLMXCA PbIHKOB NyyliMe pe3ynbTaTbl Oblan y JlaTUHCKOWM
Amepukn (+2,0%, Bce AaHHble NO AOXOAHOCTU 34€eCb M Aanee NPUBELEHbI B EBPO UCYUCIEHUM), @ Cpeam pa3BuTbix — B EBpone (+1,9%). Ha apyroi cTopoHe WwKanbl
octanuck Anoxusa (-3,2%) un Poccus (-6,5%). MHAeKc akumit BoctouHoi EBponbl Bbipoc Ha 0,7%. Cpeau rocyaapcTs, YYTEHHbIX NPY pacyeTe MHAEKCA, CAMbIM CU/IbHbIM
agnaetca Typuma. CHUMKeHUe HaKana NoJIMTUYECKMX CTpacTell NOMOI/I0 TYPeLKUM pbiHKaM aKUMii BOCCTAaHOBUTLCA NOC/e MafeHusa B MpoLwiom rogy. Ha pbiHKax
aKuMi pasBuBatoLenca A3MM NPaKTUYECKU He Bblno uameHeHui (+0,0%), npubantuiickue akumm notepsann 1,1%. PoiHku akumii CLUA 3aBepluman mecal, noytn Ha
TOM }Ke YPOBHe, Ha KOTOPOM M HauuHanu (-0,1%).

MporHos Ha 6anKaliwee Bpems

B KOHLEe anpena mbl YBEMUUAW YAE/bHBIA Bec akumii B noptdene A0 MaKCMManbHO PaspelléHHOro ypoBHA. Hanbonbluee NONOMKUTENbHOE BAUAHUE HA PbIHKK
KLU OKasblBAlOT M3MEHMBLUMECA MOKasaTenn PocTa NpUbbIIBHOCTU KOMMaHWI. XOTA aHA/JIMTUKM YXKe Hayanu yBEAUYMBaTb OXKWMAAHWUA MO MPUBLIIM Ha OCHOBE
XOPOLWMX KBapTa/bHbIX Pe3yabTaToB. OTHOCUTEbHBIW YPOBEHb LieH Ha PbIHKAX aKUui N0 CPaBHEHMUIO C LleHaMW rocyapCTBEHHbIX 06AMraLum ¢ HU3KUM YPOBHEM
pYCKa OCTaéTca NpuBAeKaTeNbHbIM.

Mbl yBENUYMAN YAENbHDBIN BEC ANOHCKMX akUMi1 B nopTdene GoHAa. ANOHCKME aKLMM ONMUPAIOTCA Ha OXKUAAHMA aHAIUTUKOB O CYLLLECTBEHHOM YBE/IMYEHUM NPUBbIAN.
K Tomy e, y HUX celiyac OTHOCUTE/IbHO BbITOAHbIV LeHOBOW ypoBeHb. MO3ULMA NO POCCUACKUM aKLUMAM Bblia HECKONbKO YMEHbLUEHA, MOCKObKY Mbl CYATaeM
BEPOATHbIM, YTO WX JOXOAHOCTb OCTAHETCA HW3KOWM M3-3a cnaboro pocta SKOHOMWMKKM Poccum M 06OCTPEHUA reonoNUTUYECKON CUTyaumun. YAenbHblil Bec akuui
NaTtvHCcKoM AMepUKM 1 passuBatoLeiica A3um Takxe Bbin yBennyeH.

* 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.



