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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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* 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.

HacToAwwwmin AOKYMEHT 1 cofiepKallanca B HemM MHOPMaLMA He MOXKET PAaCCMATPMBATLCA B KaUeCTBE COBETA U/IM KOHCY/IbTaLMM MO MHBECTMPOBaHUIO. MoXKanyincTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMEKTaMU
$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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[oxoaHocTb NMeHcnoHHoro doHaa Swedbank V3 B ceHTAbpe coctaBuna -0.9%. [Loxo4HOCTb € Havana roga coctasnsaet 7.9%.

0630p pbIHKa

[nA GUHAHCOBBIX PbIHKOB CEHTABPb OblN PAa3HOMNAHOBLIM MeCALEM. PbIHKM aKkUMiA PasBUTLIX CTPaH BbiUrpasn B LeHe. OAHaKo 6osiee PUCKOBble BUAbI aKTUBOB,
TaKMe KaK aKLMM PasBUBAIOLMXCA PErMOHOB NOTEPANU B LeHe. CTOUT OTMETUTb, YTO BObLUYIO PONb B MOJIONKUTENbHOW AOXOAHOCTU PbIHKOB aKLMI PasBUTbLIX
pernoHos cbirpano ocnabneHue espo (3,8% oTHocuTenbHO fonnapa CLUA). loxoaHOCTb, NOCYUTaHHAA B MECTHbIX BantoTax, bbina oTpuuatensHoi. Mecau, 6bin 6orat
cobbiTvAMM. EBponeiickuii LieHTpo6aHK HEeoXMAAHHO CHU3UA MpPOLLEHTHble CTaBKW, mpowen pedepeHaym o HesaBucumocTu LUoTnaHawu, Esponelickuii Coto3s
YYKECTOUMN CaHKLMKN NpoTuB Poccuun, Bpasmauna BcTynuaa B pelatoLlyto ¢pasy Bbibopa npesvaeHTa.

PasButhe rno6anbHON SKOHOMMKM Pas3fenaetcd Ha HECKO/IbKO OTAE/bHbIX LMKAoB M rpynn. C ogHOM CTOpPOHbI, 3TO EBpona v MHOrMe pasBMBalOLMECA PbIHKK
(Bpasunus, Poccus, Kntait), rae pocT SKOHOMMKM 3aMEeANAETCA UM YKe Haxo4uTca B cTaguu cnaga. C apyroi cTopoHsbl, 3To CoeguHeHHble LWTaTbl AMepuKM, rae
3KOHOMMKA OAHO3HAYHO YKPennseTcs. DKOHOMUYECKME WHAMKATOPbI, ONyBAMKOBaHHble B ceHTabpe B CoefuHeHHbIX LUTaTax, B OCHOBHOM 6blM XOPOLUMMM.
Bnepsble nocie ¢MHAHCOBOro Kpu3unca Npoaaxv aBToMobuei BbiWav Ha SOKPU3UCHbIN YpoBEHb. MHAEKC f0BepUs PyKOBOAMUTE e MO 3aKyMKamM NpOMbILIEHHOTO
CEKTOpa BbIPOC Ha 2 MYHKTa, AOCTUTHYB OTMETKM 59 NYHKTOB (3HayeHne nHAeKca Bbie 50 NyHKTOB rOBOPUT O POCTE SKOHOMMUYECKOMN aKTUBHOCTH).

MNHAEKC yBEPEHHOCTM pyKOBOAMTEIEeN NO 3aKyrnKam NPOMbILW/IEHHOIO CEKTOPa eBPO30HbI yMeHbLUMACA Ha 1,1 nyHKT go ypoBHA 50,7 NyHKTOB. Ha cerogHAWHWI feHb
3HaYeHWe WHAEKCa YMeHbLUasoCb MOC/ief0BaTe/IbHO B TeYeHMe YeTbipex MocnefHux mecAues. YacTUYHO yxyAlueHWe 3KOHOMMYECKOro K/aumarta B nocnefHue
MecAUbl MOXHO CBA3aTb C COBLITUAMM Ha YKpauHe W y)KeCcToYeHMem CaHKuuii npotus Poccuun. B ceHTabpe cHoBa 6blav OrpaHMYeHbl BOSMOMKHOCTU POCCUIACKMUX
6aHKOB U HedTAHbIX KOMMaHMI NoayyYaTb GUHAHCMPOBaHWE Ha eBpPOoNencKMx GUHAHCOBBIX PbiHKAX. PbIHKKM C 0baeryeHMem NpuUHANM pe3ynbTaTbl pedepeHayma B
LWoTnangumm.

NHbAALMA B eBPO30He OcTaBanacb HU3KOM. B aBrycte noTpebutenbckue LeHbl BbIPOC/IU NO CPABHEHMIO C TEM e NepuoAoM MPOLLOro roaa Bcero nwwb Ha 0,4%.
EBponeickuii LleHTpobaHK Hayan npu3HaBaTb PUCK Aednaumm A0BOABHO BbICOKMM. Ha 3acefaHny KOMUTETa MO AEHEXHOW NOoAUTUKE B Hadane mecaua 6biio
NPVHATO HEOXMAAHHOE pelleHMe O CHWXeHMM 6a3oBoW NPOoLEHTHOM cTaBkM Ha 10 nyHKTOB. Kpome TOro, npesupeHT LeHTpobaHka Mapwo [paru coobwwmn o
HaMepeHUN HayaTb NOKYMKW CTPYKTYPUPOBAHHbIX 0bAuraumii onpeaenéHHoro Buaa, AN Toro Ytobbl Nobyantb 6aHKM K 6onee aKTMBHOMY KpeauTOBaHWMIO. PbIHKM
06/1Mraumin eBpo30HbI OTPEarnpoBann Ha HOBOCTU AaNIbHEMLIMM CHUMKEHMEM MPOLEHTHbLIX CTaBOK. ITO 0COBEHHO APKO ObINO OTMEYEHO B CNyyae obAurauuii c
KOPOTKMMM CPOKaMM A0 NOraleHuns, KOTopble B Te4eHMe CEeHTABPA TOProBainch C OTPULATENbHBIMW 3HAYEHUAMM MPOLLEHTHbIX CTaBOK.

SKOHOMMKA ANOHUM BO BTOPOM KBapTasie notepana 7,1% B rogoBom ucuucneHuun. 3T1o 6onblue, Yem NpeackasbiBaan aHaAUTUKWU. BHelHe KaxkeTcs, YTo Takoe
60/1bLIOE NafleHNe — 3TO YacTb €CTECTBEHHOTO 3amea/IeHUA SKOHOMUKM Nocse HeOBbIYHO CUIbHOMO NEPBOro KBapTana 3TOro rofa, Korga notTpebutenu B oXxuaaHum
NOBbILWEHMA Hanora ¢ 0bopoTa Cnewwnnn CoBepLLINTL KPYMHbIE MOKYNKU B KOHUe anpensd. Cpen MHBECTOPOB PACTyT OMACEHWUA, YTO MPEMbEP-MUHUCTP AB3 He B
COCTOAHWM NPUTBOPUTL B XMU3Hb 06eLLaHHble CTPYKTYPHble pedopmbl. [O3TOMY NepcnekTMBbl SKOHOMMUYECKOrO pocTa B ANOHMKM ocTatoTcA HeecenbiMu. CryliatoTtca
obnaka 1 Haf 3KoHOMUKOWN Kutas. B aBrycte pocT NpOMbILINEHHOrO NPOM3BOACTBA MO CPAaBHEHUIO C TEM Ke MecsALLeM MPOoLIoro cocTaBua Bcero 6,9%. 3To camblit
HU3KWI nokasaTenb ¢ 2008 .

Cpegm pblHKOB aKLMIA Pa3BUTbIX PErMOHOB NYYLLYH AOXOAHOCTb MO UTOram MecsAua Nnokasana AnoHusa (+3,4%, Bce AaHHble NO AOXOAHOCTU MpUBeAEHbl B €BPO
nucymcneHunmn). 3a Hei cnefoBanm pbiHKK akumnii CLUA (+2,4%). He6onbLioi natoc nokasanum v 3anagHoesponeickue akumm (+0,4%). Cpean pa3BMBalOLWMXCA PETMOHOB
camblii cnabblii pesynbTaT 6bln Y NATUHOAMEPUKAHCKUX akuuini (-9,8%). OTpuLaTeNbHOE BAMAHME HA PbIHKM OKa3ano YyBENMYMBLUAACA BEPOATHOCTb TOTO, YTO
AencTeyowmii npesnaeHt bpasvaum unma Pyced moxkeT 6biTb nepensbpaHa Ha BTOPOM CPOK. MMPOAO/KEHWE 3KOHOMMYECKOW NOAWUTMKM [unmbl Pyced
OTpULATENIbHO MOBAMUANO bl HA MAKPOIKOHOMMUYECKYHD Cpeay W WMHBECTULMOHHLIA KaMmaTt Bpasuauun. AKuuu cTpaH pasBuBatoweica Asum, LleHTpanbHoW w
BocroyHoit EBponbl (BKAtouasa Typumio) noTepsanm B ueHe 2%, akumu cTpaH bantum — 0,8%.

MporHos Ha baunKalilee Bpema

Mbl cuMTaeM NepcrnekTUBbI PbIHKOB aKLMiA B 6nKalLne mecALbl MO3UTUBHBIMMU, T.K. B CEHTABPE TEXHUYECKME MHANKATOPbI OKPenan Ha GOHE CHUMNKEHWUA Ha PbIHKAX,
N IMKBUAHOCTb OCTAETCA BbICOKOM. XOPOLUO CKa3biBAETCA Ha aKLMM U UX YPOBEHb LieH, KOTopblil Bonee npusnekaTeneH, Yem yposeHb LeH obauraumii. loxogHoCTb
no AMBMAEHAAM Ha PbIHKaX aKUMii pa3BMBAIOLLMXCA CTPaH cocTasaaeT 2,8%, Ha pblHKaxX pa3sBUTbIX cTpaH — 2,6%. Takum 0b6pa3om, BAOKEHMA B aKLMUM NO3BONAIOT
NoAyyYnTb M TEeKyWM [0XO0A4, U AOM0 OT pocTa npubbiav KomnaHui. [JOXOAHOCTb A0 CPOKa MOralleHUA KPaTKOCPOYHbIX OBAMraumii rocyfapcTB C BbICOKOM
nnaTexecnocobHOCTbIO 6/M3Ka K HYNO AW Aaxe oTpuuaTtesnbHa. [JonrocpoyHble obauraummn, B Tom yncne 10-neTHue, npeanaratoT AOXOAHOCTb A0 MOralleHua
okono 1%.

YAenbHbli BeC aKLuuMii pa3BMBAIOLLMXCA PbIHKOB Bbll YMEHbLUEH A0 HEWTPasIbHOrO YPOBHA. BbliM yBeMYEHbl MHBECTULMK B eBPOMeickue akumm 1 akummn CLLIA. Mebl
oTAAEM NpeanoYTeHne akumMam KomnaHuii CLLA us-3a 6onee yBepeHHbIX NOTOKOB IMKBUAHOCTM Ha pbiHKax akumit CLUA.

*Hacroawwn KOMMEHTapMH ABnAeTcAa HeO¢MLI,M3ﬂthIM nepesoAom Ha pyCCKMH A3bIK C OPUTNHANA HA 3CTOHCKOM A3blKe. B cnyvyae NobbIxX npomsopeumﬁ OCHOBaHMEM AB/IAETCA BEPCUA HA ICTOHCKOM fA3bIKe.
YnomuHaHne UHAEKCOB B KOMMEHTapUAX HE O3HAYaeT, YTO MHBECTULLMOHHAA NONUTUKA d)OH,D,a CBA3aHa C OTC/IEXMBAHMEM AOXOLHOCTU YNOMAHYTOIO UAn KaKkoro-nm6o nHoro UHAeKca.

* CToMmocTb nas GoHAa C TeHEHUEM BPEMEHU MOXKET KaK pacTy, Tak U CHUMKATbCA. [JOXoAHOCTb doHAa B Npesplaylune Nepuossl BpeMeHN He ABNAeTCA obelaHnem WaK OTCbIKOI K JOXOAHOCTU GpoHAa B
nocneayiolime Nepuospl BpeMeHu.

HacToAwwuit SOKYMEHT 1 coAepiKalLanca B HeM MHGOPMALMA He MOXKET PaccMaTPMBaTLCA B Ka4ecTBe COBETa MM KOHCY/IbTaLMM N0 MHBECTUPOBaHWIO. MoanyicTa, 03HaKOMbTECH C YC/I0BUAMM U NPOCMEeKTamMm
$oHA0B B UHTepHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHus gononHuTenbHoM MHbopmaLmm npocum obpawartecs B Cay:K6y MHBECTULMOHHOM NoafepKKM kKaneHToB Swedbank no tenepoHy
+372 613 1606 no pabounm axam ¢ 8:30 ao 18:00 nau nocetntb baunskaiiwee otaenenne Swedbank.



