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30 anpena 2015

MeHcuoHHbI doHa Swedbank V3 (CtpaTerwa akuwuit) - 3TO LOrOBOPHOM MHBECTULMOHHLIN GOHA,
Co3faHHbIN ana obecrnedyeHns [06POBOALHOW HaKoMUTENbHOM neHcuu. Lenbio PoHaa sBnsetca
[O/ITOCPOYHBIN POCT €ro akTMBoB M obecneyeHwe MNOCPeACTBOM 3TOMO AOMONHWUTENBHOMO AoOXoA4a
Bnagenbuam naes PoHpa nocne ux Bbixofda Ha neHcuto. PoHA BKNaabiBaeT A0 100% cBOMX aKTUBOB B
LeHHble Bymaru ¢ pUcKom akLUui.

YnpasnstoLLas KoMnaHua Swedbank Investeerimisfondid AS
PykosoauTens poHaa Katrin Rahe

[op ocHOBaHuA 2003

Yucraa ctoumoctb nas doHaa (NAV) 1.35290 EUR

YucTas cTOMMOCTb aKTUBOB GOHAA 44 603 913 EUR

MnaTa 3a ynpasneHue 1.4%

MnaTa 3a BcTynaeHue B GOHA, 1.0%

MnaTa 3a BbIxo4 U3 doHAA 1.0%

Yucran ctoumoctb nas doHaa (NAV)
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cHavyanaroga 1mecay 3 mecaua 1rop 2ropa 3ropga 5 ner C co3aaHmnA

[oxoaHocTb* 12.5% -0.5% 6.4% 24.0% 24.5% 38.7% 40.5% 111.3%
B pacueTe Ha rog 24.0% 11.6% 11.5% 7.0% 6.8%

2007 2008 2009 2010 2011 2012 2013 2014
[oxoaHocTb* 8.6% -52.5% 25.1% 16.6% -10.5% 13.2% 6.3% 9.5%
Pacnpepgenenue noprdens akymin Aona
Swedbank Robur Indexfond Asien 9.4%
Lyxor UCITS ETF MSCI Europe 8.5%
Vanguard S&P 500 Index Fund ETF Shares USA 7.9%
Vanguard S&P 500 UCITS ETF 6.7%
Templeton Asian Growth Fund 6.7%
Pacnpepgenenue noprdens obaurauymii Aona
Lyxor ETF EURO Corporate Bond 0.2%

Swedbank

MOHMKEHHBIW pUCK MoBbILWEHHbIN pUCK
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YKasaHHble B LWKa/le KaTeropuv oCHoBaHbl Ha KosiebaHuu
cToMmocTu umylectsa ®PoHaa 3a nocneaHue NATb NeT.

BonatTmnbHOCTb AOXOAHOCTH (AaHHbIEe 33 3 roga) 8.2%
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32.3% ® PassuBatowanca Asua
LieHTpanbHas n BoctouHas
Espona
m /laTuHcKas Amepuka
28.0% m Mpubantuka
EUR 53.5%
usD 33.9%
SEK 10.3%
TRY 2.1%
DKK 0.1%
PLN 0.1%

* 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

nocneayioLye nepuoabl BpEMEeHH.

HacToAwwumin AOKYMEHT 1 cofiepKallanca B HemM MHOPMaLMA He MOXKET PAaCCMaTPUBATLCA B KaUeCTBE COBETA U/IM KOHCY/IbTaLMM MO MHBECTMPOBaHUIO. MoKanyincTa, 03HaKOMbTECH C YC/I0BUAMM M MPOCMEKTaMU
$oHAO0B B MHTepHeTe no aapecy www.swedbank.ee/fondid. Ans nonyyeHus fononHuTenbHoM MHpopmaumm npocum obpawatecs 8 Cay6y MHBECTULMOHHOM NoaAepku kaneHTos Swedbank no TenedpoHy

+372 613 1606 no pabounm axam ¢ 8:30 go 18:00 nam nocetutb 6auskaiiwee otaeneHve Swedbank.
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=U. 0. . 0.
0X0AHOCTb MeHcMoHHoro doHaa Swedbank V3 B anpene coctasuna -0.5%. JoxogHOCTb € Hayana roga cocrasnseT 12.5%

0630p pbIHKa

Mopasnatowee GONbIWMHCTBO PLIHKOB aKLMI 3aBepumnaun anpenb B natoce. EBpo Bbipoc (+4,6% no oTHoweHuto K gonanapy CLUA), a NpoueHTHble CTaBKM Mo
rocyapCTBEHHbIM 06AMraLMAM CTpaH €BPO30HbI PE3KO BbIPOCAK (T.e. UX UeHbl ynanu). CHoBa B dokyce Gbina Mpeuus. Meperosopbl NO NPoOrpaMme MOMOLLM
NpoTeKaloT ¢ 6oNbLIMM TPYAOM. B KOHLE mecsALa BO3pOC ONTUMU3M PbIHKOB OTHOCUTE/IbHO BO3MOMKHbIX AONOBOPEHHOCTEN, YTO MPUBENO K POCTY LLEH Ha rpedyeckue
aKkuum n obauraummn. Komnavmm no scemy mupy ny6anKoBanum pesynbTaTbl NepBOro KBapTana. B o0CHOBHOM pe3yibTaTbl MPEBbICUAN OXKUAAHUA aHANIUTUKOB.
Yeyrybunacb cnaboctb skoHoMMYecKkon ctatnucTukm CLUA. Bonbluas Yactb 06HApOA0BaHHbIX BAaXKHEMLLMX MHAMKATOPOB OKa3anacb HWXKE OXWAAHWWA aHa/NUTUKOB.
3HaUUTENBHO HUMXKE OXKMAAHUI oKasanca BBIM CLUA 3a 1 kBapTtan 2015 r. PocT cocTaBun ckpomHble 0,2%. MHAeKC AoBepuA pyKoBoAUTENEN NPOMBbILIIEHHOTO CEKTOPA
no 3akynkam ISM ocTanca Ha npexkHem yposHe 51,5 nyHKTOB. YpoBeHb Bbilwe 50 NYHKTOB FOBOPUT O POCTE IKOHOMMKKU. CTaTUCTMKA pbiHKa Tpyaa 3a mapt B CLUA
TaKXe OKa3afnacb 3HAUYUTE/IbHO XyXKe OXKuaaemoi. CornacHo nepBoHayasbHbIM AaHHbIM B MapTe B 3KoHOMMKe CLUA nossunocb Bcero 126 TbicAd HOBbIX paboumx
MECT, 4TO NOYTM B ABa Pa3a MEHbLUE, YEM B CPEAHEM B NPOLLIOM rogy. MosBMBLUMECA B HAuaNe Mas YTOYHEHHbIe LMdpbl OKa3anuch ewe meHbLie (85 Tbicau).
IKOHOMMUYECKME Pe3y/IbTaTbl aMEPUKAHCKMUX KOMMAHWI 3a 1 KBapTan He pagytoT. CHUXKAKOTCA NOKasaTenu npoaax, pocT Npubblin 6M30K K Hyto. Tem He MeHee,
TakvMe pesynbTaTbl Jiyylle NPeAcKas’aHMit aHaAWTUKOB, KOTOpble FOTOBMAMCL K XyAWWM MoKasatenam. [pubbinb, MNpeBblllalowas OXWAAHWUA aHaNUTUKOB,
noAAepKMBAET JOXOAHOCTb PbIHKOB akumi CLUA B mecTHoOM BantoTe.

EBponeicKkMe KOMNaHWM TaKKe CMOT/IM 3aMEeTHO NMPEBbICUTb OXMAAHUA aHANUTMKOB. Bonee yem nonoBMHa U3 onNyb6AMKOBABLUMX OTYETbl KOMMNAHWM, BXOAALLMX B
nHaekce D) Stoxx 600, cmoria NpoaemMOHCTPUPOBaTh H6oee BbICOKME NoKasaTenn npubblan no cpaBHEHWIO C NPOrHo3amu. Poct obopoTta eBponenckux KomnaHui
TaKXe OKas3ascAa Bbllle 0XuaaHuin. PocT obopoTta B EBpone B Lenom Bce ke octanca B MuHyce. OCHOBHasA MPUYMHA 3TOTO KPOETCA B IHepreTMyeckom cektope. B
LPYrvx CEKTOpax 3KOHOMMKM NoKasaTtenn obopoTa 6blIM B OCHOBHOM XOPOLLUMMMU.

MHAeKC yBepeHHOCTV PYKOBOAMTEIEN MO 3aKyNKam NMPOMbILLIEHHONO CEKTOPA €BPO30HbI BbIPOC A0 52 NyHKTOB. UHAEKC pyKOBOAMTE/IEN MO 3aKynKam CeKTopa ycayr
YMEHbLUMW/ICA, HO, TEM He MeHee, OCTa/ICA Ha AOCTaTOYHO BbICOKOM ypoBHe 54,1. MoKasatenn MHGAALMM He NpPenogHecnn clopnpusos. B mapTe notpebutensckme
LLeHbl B €BPO30HE CHU3UAUCL Ha 0,1% MO CPaBHEHMIO C TEM Ke MECALLEM NPOLLIOro roaa.

Meperosopbl Mo Nporpamme NOMoLLM Ipeunm 6biam B LeHTPe BHUMaHUA U B MUHYBLIEM MecALe. Ha BcTpede MUHUCTPOB GUHAHCOB, NPoXoamBLIel B Pure Bo BTOpOW
NnonoBMHe anpens, 6blN10 BbICKa3aHO [0BOJIbHO OTKPOBEHHOE MHEHME O HecnocobHOCTM peumn NMPoAEeMOHCTPMPOBaATb Kakoi-1Mbo nporpecc B Yactv pedopm,
npoBeAeHUn KOTOPbIX TPEBYIOT KPpeanTopbl. ITO NPUBEO K CMEHE KOMaHAbl NeperoBopLMKOB CO CTOPOHbI Mpeuun. B KoHUe mecAua ONTUMM3M PbIHKOB MO NOBOAY
NpopbIBa Ha NeperoBopax Bbipoc.

Cpegm pbIHKOB aKUMiA pasBUTLIX PErMOHOB, HA KOTOPbIX MHBECTUPYeT Haw GOoHA, Ny4Ly AOXOAHOCTb MPOAEMOHCTPUPOBaNN esponeickne akumu (+0,0%, Bce
OaHHble N0 AOXOA4HOCTM NPUBEAEHbI B €BPO McUMCAEHNUM). NONOKUTENbHbIE Pe3y/ibTaTbl AEATENbHOCTU KOMMNAHUIA M MaKPO3KOHOMUYECKME MHAMKATOPbI 3aTMUAN
npouvcxogsuiee B peuun. ANOHCKME aKUMKM, MOKa3blBaBLIME OYEeHb XOPOLIYK AOXOAHOCTb B MEPBOM KBapTase, 3aBepwwuan mecsay, ¢ muHycom B 1,0%. 3a
OTpULATE/IbHON AOXOAHOCTbIO MEeCALA Ha pbiHKax akumi CLUA (-3,5%) ckpbiBaetca ocnabneHne aonnapa OTHOCMTENIbHO €BPO. B gomaluHel BantoTe PbIHKK akuuii
CLUA Bbipocnu. PbIHKM aKLmit cTpaH banTtum 3aBepwmam mecal, ¢ poctom 2,1%.

PbIHKM aKUMii pa3BMBAIOLLMXCA CTPaH OMMPAsIMCb B OCHOBHOM Ha ABa (paKTOpa: BO3POCLUME OXUAAHWA OT CTUMY/IMPYIOLLEN NMONUTUKU NpaBuTenbcTBa Kutas u poct
ueH Ha HedTb. OcobeHHO yBepeHHO B amnpesie Ha PasBMBAIOLMXCA PbIHKAX MOKasasn cebs aKuMM SHepreTUYecKoro cektopa. Jlydwume pesynbTaTbl bbln y
NAaTUHOAMEPUKAHCKMX aKkumii (+5,5%). Xopolwure nokasatenu npogeMOoHCTPUPOBANN akLuuKU pa3suBatoweiica Asun (+2,6%) u LleHTpanbHol M BocTouHol EBponbl
(+2,5%).

MporHos Ha 6aunxaiwee byayuiee

B mae Mbl NPOAO/MKUM YAEPKMBATL YA bHbIM BEC akuuii B GOHAE Ha YpOBHE Bbllle HeWTPanbHOro. [nobanbHble MOTOKM AMKBUAHOCTU 06€CNeYnBaloT NoAAEPIKKY
pbIHKam aKkuuit. Mbl ilymaem, 4To camblii paHHWUIA cpok, Korga ®PenepanbHblit Peseps CLUA HauHeT NoBbIWaTb NPOLLEHTHbIe CTaBKM, 3TO CeHTABPbL. B 6ankalwee
BPEMA 3TO [LO/IKHO MOJIOXKWTE/IbHO CKa3aTbCA HA PbIHKaX akuMii. Kpome TOro, ypoBeHb LieH Ha PbIHKaxX aKkuuil no-npexHemy 6onee npusneKkaTenbHbli, YeM Ha
PbIHKax 06auraymnii. Xota B abCONOTHBIX 3HAYEHUAX PbIHKU aKLMIA Y3Ke CTau A0BOJ/IbHO AOPOTUMMU.

B pervoHanbHOM paspese Mbl YBEMUWUAMN YAEbHbIM BEC aKLUMii eBPO30HbI 40 YPOBHA Bbile HelTpanbHoro. MpPUATHO yAMBMBLUME NOKa3aTe M NpubbIAM KOMNaHWA
NO/NIOKMUTENbHO CKa3bIBAIOTCA Ha aKuuAX B eBpo3oHe. bonee Toro, o6HaposoBaHHble MOKa3aTenu BbIHYAWW aHANUTUKOB NEPEecMOTPETb NPOrHO3bl NpubbiAK B
CTOPOHY NOBbIWeHWA. MOTOKMU NMKBUAHOCTM Ha GpUHAHCOBbIE PbIHKM YyCUAUAWCH 6aarogaps NoaAepKuBatoLmmM noKynkam Esponelickoro LieHTpobaHKa. Mbl Takke
YBENVUUAN YAENbHBIA BEC aKLMI PA3BUBAOLMXCA PbIHKOB, T.K. CYUTAEM, YTO POCT MUPOBOM SKOHOMMUKM MOXKET YCKOPUTLCA. A 3TO A06aBUT NPUBAEKATENBHOCTU
AKLMAM PA3BMBAIOLLMXCA CTPaAH. B N0b3y akLmMii pa3BMBAIOLLMXCA PIHKOB FOBOPAT M LLOCTATOMHO CU/IbHbIE HACTPOEHUA Ha PbIHKAX.

YpenbHblii Bec akumii CoeguHeHHoro KoponeBcTsa bbll yMeHbLUEH [0 YPOBHA HUXKE HelTpanbHoro. [na pbIHKOB aKUMit BennkobpuTaHUM AOCTaTOYHO CepbE3HbIM
pyCKOoMm aBAstoTCA rpagylime Bceoblyme BbiGopbl. Kpome TOro, 3TOT pbIHOK J0BO/IbHO J0POroi. [l1o HelTpanbHOro yPOBHA Obl YyMEHbLUEH U YAE/bHbIV BEC aKLMiA
CLUA. B cnyyae amepuKaHCKMX akLMI OTpULLaTeIbHbIM GaKTOPOM CTanu ciabble NOTOKU NMKBUAHOCTM Ha GUHAHCOBbIE PbIHKM, @ TaKXKe OTHOCUTENBHO HU3KUIA POCT
npubbLINK KOMNAHWUIA.

*Hacroawwn KOMMEHTapMH ABNAeTCcA HeO¢MLI,MaI'IbeIM nepesoaom Ha pyCCKMH A3bIK C OPUTNHANA HA 3CTOHCKOM A3blKe. B cnyyae NobbIx npomsopeuwﬂ OCHOBaHMEM AB/IAETCA BEPCUA HA ICTOHCKOM fA3bIKe.
YNOMMUHaHWE NHAEKCOB B KOMMEHTapUAX He O3Ha4aeT, YTO MHBECTULMOHHAA NOINTUKA ¢0Hﬂ,a CBA3aHa C OTC/IEXXMBAHMEM AOXOLAHOCTU YNOMAHYTOIo UAn KaKkoro-nm6o nHoro UHAEeKca.

* 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
nocneayiolme nepmossl BpemMeHu.

HacToAwwuit SOKYMEHT 1 coAep)KalLanca 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. ina nonyyeHus gononHuTenbHoM MHbopmaLum npocum obpawartecs B Cay:K6y MHBECTULMOHHOM NoAfepKKM kKaneHToB Swedbank no tenedoHy
+372 613 1606 no pabounm axam ¢ 8:30 ao 18:00 naun nocetntb baunskaiiwee otaeneHve Swedbank.



