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MeHcuoHHbI doHa Swedbank V3 (CtpaTerwa akuwuit) - 3TO LOrOBOPHOW MHBECTULMOHHBLIN GOHA,
CO3faHHbIN ana obecrnedyeHnsa [A06POBOMALHOW HaKoMUTENbHOM neHcuu. Lenbio PoHaa sBnsetca
[OJ/ITOCPOYHBIN POCT €ro akTmMBoB M obecneyeHwe MNOCPeACTBOM 3TOMO AOMONHWUTENBHOrO AoXoA4a
Bnagenbuam naes PoHpa nocne ux Bbixofa Ha neHcuio. PoHA BKNaabiBaeT A0 100% cBOMX aKTUBOB B

LeHHble Bymaru ¢ pUCKOM aKLUW.
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YKasaHHble B LIKase KaTeropuu oCHOBaHbI Ha KonebaHun

cToMmocTH umyliectsa ®oHaa 3a NocneHue NATL neT.
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* CToMmMOCTb NasA GpOHAA C TEYEHWEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbeA. [JoxofHOCTb GOHAA B Npedblaylume nepuosbl BpeMeHU He ABnAeTcA obelaHnem Uan OTCbINKOW K AOXOAHOCTU GpOHAA B

nocneayiolve Nepuoabl BpEMeHH.

HaCTOﬂLIJ'VIl\/‘I AOKYMEHT U CoAepKallanaca B Hem I/IHd)OpMaLI,VIﬂ He MOXeT pacCmaTpuBaTbCA B KayeCTBe COBeTa UM KOHCY/IbTaluuKn NO MHBECTUPOBAHUIO. ﬂo»(anyﬁc‘ra, O3HAaKOMbTECb C YCNOBMAMMU U NpOCNeKkTamun

$oHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. [ns nonyyeHus fononHuTenbHoM MHpopmaumm npocum obpawatecs B Cay6y MHBECTULMOHHOM NoaAepku kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm axam c 8:30 go 18:00 nam nocetutsb 6aunsKaiiwee otaenenme Swedbank.
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[oxopHocTb NeHcnoHHoro poHaa Swedbank V3 B utone coctasuna 1.4%. [loxogHOCTb C Havana roga coctasaneT 6.3%.

0630p pbIHKa

B TO Bpems Kak Mail M MIOHb Ha PUMHAHCOBbLIX PbIHKAX B pa3pes3e MpaKTUYEeCKM BCEeX BUOOB AKTUBOB OblIM OKpalleHbl MO3UTMBHO, WUoAb bbin H6onee 6Horat
n3meHeHUAMMN. B poKyce ocTaBanocb reonosMTUYECKOE HanpsaXKeHue, npexae Bcero mexay Poccveit n YKpauHoi. He cmoTpsA Ha 3TO, BaXKHOE MeCTO B MOTOKe
HOBOCTEM 3aHMMaNWU pesynbTaTbl AEATENIbHOCTM KOMMNAHUI 3a BTOPOM KBapTa/n M YCKOPEHME pOCTa MUPOBOI 3KOHOMMKWU. Pe3ynbTaTbl PbIHKOB aKUMIA B pasHbIX
perMoHax 6binn, KaK NONOMKUTENbHble, TaK U oTpuuaTenbHble. MO mMepe pocTa OMNAaceHUI puUCKa MNPOLEHTHble CTaBKU MO [AOJrOCPOYHbIM FOCYAAPCTBEHHbIM
06uraumam cTpaH eBpo30HbI C HU3KMM YPOBHEM PUCKA JOCTUIIN UCTOPUYECKUX MUHUMYMOB.

CambIm HeraTMBHbIM CObbITEM MecaLa, 406aBMBLIMM KoiebaHWA Ha GUHAHCOBBIX PbIHKaX, CTan COUTLIN PEeNCoBbIA CamMoeT B BO3AYLWHOM NpOCTpaHcTBe BocTouHoM
YKpauHbl. B oTBeT Ha 310 EBponeiickuii Coto3 n CoeanHeHHble LLUTaTbl AMEPUKM OFPaHUYUAN CAENKM C POCCUACKMMM KOMNAHUAMM BOEHHOro cekTopa. Kpome Toro,
6bin 3anpeleH 3KCNOpT B Poccuio HEKOTOPbIX TEXHONOTMI HedTAHOro npou3BoAcTBa. Bbin OorpaHWyeH AOCTYN K PblIHKaM KanuTana KpynHbiIM 6aHKom ¢
rocyapCcTBeHHbIM yyactmem, Hanpumep, BT n CoepbaHKy. HECOMHEHHO, UTO KPOME NPAMbIX CAaHKLWUIA B OTHOLUEHWUW KOMMAHWIA, APYrMM npeanpuatuam u Poccun,
KaK rocyfapcTBy, CTAHET CAOXHee NpWBAEKaTb KanuTan. B uione muHMCTepcTBo GUHAHCOB Poccum 6bIIO BbIHYKAEHO OTMEHUTb HECKONIbKO AYKLMOHOB MO
obauraumam, a no AaHHbIM areHTcTBa Bloomberg B uione HUM ogHa KomnaHuA B Poccum He BbiNycTUAA AONNAPOBbIX UAK eBpoobanraymit. Ha ¢oHe obLwmx HeraTMBHbIX
HACTPOEHWI POCCUMCKUIA PBIHOK aKLMi ynan.

HecmoTpa Ha reononnTUYEcKylo HecTabunbHOCTb, POCT MUPOBOI SKOHOMMKM B MIONE NOAABAN MPU3HAKKU YCKOPeHWA. POCT BHYTPEHHEro Ba/soBOro npou3BoAcTBa
CLUA 0AHO3HAYHO NPEBbICUA OXKUAAHUA C NOKasaTenem 4% B roflOBOM UCHMCIEHUMU. YaCTUUYHO TaKoW NOKasaTenb 06bACHAETCA BOCCTAHOBIEHMEM NOC/E HEOBBIYHO
cnaboro nepBoro KBapTana. Tem He meHee, SKOHOMMUYECKan CTaTUCTMKA, ONy6IMKOBaHHAsA B MUIO/1e, TOBOPUT O NPOAO/IKEHUN TEHAEHUUN YBEPEHHOTO POCTA.

MHAeKc pykoBoauTenel no 3aKynkam NPOMBbILLIEHHOr0 CEeKTopa eBPO30Hbl OCTaBascs CTabunbHbiM. OH NO-NpeXHemy yKasblBaeT Ha cnabblif, HO BCE e pocT
3KOHOMMKK. UccneposaHue EBponeiickoro LleHTpobaHKa CTaHAApTOB KpeauTOBaHMA MOKas3ano, YTO YC/0BUA KPeauTOBaHWA CO CTOPOHbl 6aHKOB cTann bGonee
MATKMMW B H4aCTU MHOTUX BUAOB KpeauToB. CTaHAapPTbl KpeAUTOBaHUA KOMMAHUI CMATYUAUCH BNepBble HaunHaa ¢ 2007 r. Kpome Toro, uccneposaHue nokasano, 4To
CNpOC Ha KpeauTbl, KaK CO CTOPOHbI YaCTHbIX /1ML, TaK M CO CTOPOHbI KOMMAHMI pacTéT. OXunaaeTcs, YTo AaHHAA TEHAEHUMA NPOLO/IKUTCA U B TPETbeM KBapTane. ITo
no3BonseT HageATbCA Ha YCKOpPEHMe pocTa M B eBPO30He. B To e BpemsA MokasaTeNn UHGAALMM B eBPO3OHE B UIO/Ie HEMHOMO CHU3WAWUCL. [0A0BOW POCT LeH
ncuncnseTca Becbma HebobWMM NOTOKUTEIbHBIM YUCIOM.

IKOHOMMYECKUI POCT AMNOHWMM BO BTOPOM KBapTasie HECKONbKO pa3oyapoBan. BepoaTHO, Mbl MMeemM Aeno ¢ BpeMEeHHbIM OcnabneHnem nocnie oYeHb CUAbHOTO
nepBOro KBapTana, Korga Aloan CTapasvcb COBEPLUUTL KPYMHbIE MOKYNKW 40 anpens, Koraa 6ol nosbiweH Hanor ¢ obopoTa. MHAEKC foBepusa pyKoBoauTenen no
3aKynkam npomblwneHHoro cektopa HSBC Kutaii AeMOoHCTpupyeT pocT BTOpPON mecAl nogpas. YacTb 3TOro, BepoATHO, NPUXOAUTCA Ha BloAMKeTHbI Ny3blpb
KUTaWCKOro npaBuTe/IbCcTBa.

Jlyyluyto [OXOAHOCTb MO UTOram MECALA Cpeau PbIHKOB aKUWA pasBUTbIX CTPaH BTOPOWM MecAl, noApsaf AeMOHcTpuposana fAnoHus (+2,9%, Bce nokasatenu
[OXO4HOCTU MpuBEAEHbl B €BPO MUCHMCAEHUM). TTONOKUTENbHOE BAMAHME HA AMOHCKWUMA PbIHOK OKa3a/iu, B OCHOBHOM, OT/IMYHbIE 3KOHOMMUYECKME pPe3ybTaTbl
KomMnaHui. B natoce octanuch 1 akumm CLUA (+0,8%). OaHaKo [OXOAHOCTb NpW pacyeTe B CBOEW POAHOM BantoTe oTpuuatenbHas. EBpo ocnab oTHocutenbHo fonnapa
CWA Ha 2,2%. Csoto posnb B cnaboctn pbiHka CLUA cbirpann oxuaaHusa, YTO MepBoOe MNOBbILEHME MPOLEHTHbIX CTaBOK CO CTOpoHbl PepepanbHoro Pesepsa
Npou3oWaET, CKopee, BO BTOPOM, YEM B TPETbEM WK YETBEPTOM KBapTase cieaytolero roaa. Maccoso obHapoa0BaHHbIE pPe3y/bTaTbl AeATEbHOCTU KOMNaHWMi
CLUA 3a BTOpPOI1 KBapTa/ MOXHO NPU3HATb XOPOLIMMU. TO eCTb CErOAHALLIHMNE LIeHbl Ha PbIHKaX aKLMIA NpeanoiaraoT, YTO KOMNAaHUKU NPOAEMOHCTPUPYIOT YBEPEHHble
pesynbTaTbl. 3anafHOEBPONENCKMe PbIHKM aKuMK ynanu Ha 1,5%. Feononntnyeckne pucku, cBasaHHble ¢ YKpauHoli u Poccueid, 6bonee Bcero BaustoT Ha Espony.
Pe3ynbTatbl €BPOMNEnCcKMX KOMMAHUI TaKKe OKasanucb cnabbimun. HaumoHanmsauma noptyranbckoro 6aHka Banco Esprito Santo, cTonkHyBlweroca ¢ TpyAHOCTAMM,
NOKasana, YTo BHYTPeHHME NPOo6eMbl EBPO3OHbI ELLE HE PELLEHbI.

Cpeam pbIHKOB aKLMi pa3BUBAIOLMXCA PErMOHOB Nyylle BCeX Aena WK y pa3suBatoweinca Asum (+6,1%) u JlatuHckoit Amepukn (+3,3%). Camble cnabble pesynbTtaThbl
6bn y Poccun (-6,6%). AKLMKM KomnaHuit LieHTpanbHoOW u BocTouHoi EBponbl (B Tom uucne Typuum) M akuMM KOMNaHWi CTpaH banTuu 3aBepwman uionb C
noKasatenamu 6anskumu K Hyaw (-0,6% m -0,1% cOOTBETCTBEHHO).

MporHos Ha 6aunaiiwee Bpems

MOCKONbKY MHOTMEe TeXHUYEecKMe WHAMKATOPbl FOBOPAT O BO3MOMKHOM KOPPEKLUMM Ha PbIHKE aKUWi, yAenbHbli Bec akuuii B noptdene neHCMOHHOro GoHaa
ymeHbLuTcs. KonebaHus Ha pbiHKaX CyLLECTBEHHO BO3POCAU. B perroHasbHOM paspese Mbl, MO-NPeXHeMy, OTAAEM NpeanoyTeHne pbiHKy akuuii CLUA. Kpome Toro,
B Haya/e aBrycta Mbl CHOBA YBENMYMAN YA IbHbIV BEC aKLMI Pa3BUBAIOLLMXCA PErMOHOB. HacTPOEHUA OTHOCUTE/IbHO Pa3BUBAIOLLMXCA PbIHKOB 3aMETHO Y/IYHLIWIUCD.
OKunpaaHua pocta NpuBbIIM KOMMNaHWI TaKKe CTaHOBATCA 6osiee ONTUMUCTUYHBbIMU. Cpesyn Pa3BMBAIOLIMXCA PLIHKOB Mbl OTA3eM NpeAanoyYTeHue pa3suBatoLLeiics
A3um 1 JlaTHCKOM AMepUKe 3a CYET POCCUICKOTO PbIHKA aKLMM, T.K. CAHKLMKU NPOTUB POCCMM TONBKO Hayanu OKasbiBaTb BAMAHME, @ HAcTpoi no nosoay Poccum
OCTaéTCcA BECbMA HEraTUBHbIM.

*HaCTOﬂLLIMFI KOMMeHTapMFI ABnAaeTca Hqu)l/ILl'VIal'leblM nepesoaom Ha pyCCKMFI A3bIK C OPUTUHANA HA 3CTOHCKOM A3blKe. B cnyyae NobbIX HpOTMBOpeqMFI OCHOBaHUeEM ABNAETCA BEPCUA HA SCTOHCKOM A3bIKe.
YnomuHaHue WHOEKCOB B KOMMEHTapUAX He O3Ha4aeT, YTO UHBECTULUMOHHAA NONIUTUKA ¢0H,qa CBA3aHa C oTC/IeXXuBaHUem A0XOAHOCTU YNOMAHYTOro nau KaKkoro-nm6o nHoro WHAEeKca.

* CToMMOCTb NasA GpOHAA C TEYEHWEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXaTbeA. [JoxoAHoCTb GOHAA B Npedblaylime nepuosbl BpeMeHU He ABnAeTcA obelaHnem Uan OTCbINKOW K AOXOAHOCTU GpOHAA B
nocneAyoLye Nepuoabl BpeMeHu.

HacToAwwwmin AOKYMEHT 1 cofiepKallanca B HemM MHOPMaLMA He MOXKET PAaCCMATPUBATLCA B KaUeCTBE COBETA U/IM KOHCY/IbTaLMM MO MHBECTMPOBaHUIO. M0oXKanyincTa, 03HaKOMbTECH C YC/I0OBUAMM M MPOCMEKTaMu
$oHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. Ans nonyyeHus fononHuTenbHo nHpopmaumm npocum obpawatecs 8 Cay6y MHBECTULMOHHOM NoaAepku kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm axam c 8:30 go 18:00 nam nocetutsb 6aunsKaiiwee otaenenme Swedbank.



