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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
Yucrasa ctoumocTtb nas ¢oHaa (NAV) 1.25680 EUR

YucTas cTOMMOCTb aKTUBOB GOHAA 41740 870 EUR

MnaTa 3a ynpasneHve 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* 4.5% 6.9% -4.0% 5.5% 13.6% 25.4% 31.2% 96.3%
B pacueTe Ha rog 5.5% 6.6% 7.8% 5.6% 5.8%

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 Access Asien 8.5%
Vanguard S&P 500 Index Fund ETF Shares USA 8.3%
UBS ETF — MSCI EMU UCITS ETF 7.9%
iShares Core S&P 500 ETF (USD) ETF 7.7%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 7.3%
Pacnpepgenenue noprdens obnurauymii Aona
Lyxor ETF EURO Corporate Bond 0.3%
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BonatTmnbHOCTb AOXOAHOCTH (AaHHbIEe 33 3 roga) 9.9%
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EUR 55.1%
usD 31.8%
SEK 8.5%
GBP 2.3%
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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.J%. .D70.
0X0AHOCTb MeHcMoHHoro doHaa Swedbank V3 B okTabpe coctaBuna 6.9%. loxogHOCTb € Hayana roga cocrasnneT 4.5%

0630p pbIHKa

B oKTA6pe dprHaHCOBbIE PbIHKM OCBOBOAMINCH OT aBIYCTOBCKOTO M CEHTABPBLCKOTrO HanpsKeHus. LieHbl Ha Te BUABI akLMii U 06auraumii, B KOTOpble MHBECTUPYET Halll
NEHCUOHHBIN GOHA, CYLEeCTBEHHO BbIpOCAW. MpK 3TOM PacTyLLMI PUCKOBBIV anneTUT MHBECTOPOB HE OKa3an OTPULLATENbHOTO BAUAHUA Ha LLeHHble Bymaru ¢ HU3KUM
ypoBHeM pucKa. LleHbl Ha BbICOKOKauecTBeHHble 06AMUraLmMm TaKKe BblpOC/Iu. [10N10KUTENbHOE BAUAHWE HA PbIHKW OKasas 40BOJ/IbHO YeTKWUI U CUJIbHbIA CUrHan
EBponeiickoro LleHTpo6aHKa 0 ToM, YTO ieHeKHas NONUTMKA CTaHET CTUMY/IMPOBATLCA B 60JbLUEH Mepe, U UTO KOHKPETHbIE LWarv CleayeT KAaTh yKe B AeKabpe.

MHAMKATOPbI POCTa SKOHOMMKM €BPO30HbI B OCHOBHOM OCTaBas/iMCb CTabUAbHLIMU WAM HEMHOTO YYYLLUANCL. MHAEKC YBEPEHHOCTU PYKOBOAMTENEN MO 3aKymnKam
NPOMbILLEHHOTO CEKTOpa eBPO30HbI oKpen Ha 0,3 MyHKTa M AOCTUr YpOBHA 52,3 NyHKTOB. 3HadeHWe MHAeKca Bbilwe 50 NyHKTOB roBOPWUT O pocTe B cekTope. B
rno6asbHOM CMbIC/IE IOKOMOTUBOM 3KOHOMMUYECKOTO POCTa ABNAETCA, CKOpee, CEKTOP ycyr. EBPO30Ha B 3TOM CMbIC/IE He ABAAETCA UCKAoYeHeM. MHAEKC cekTopa
YCNYr B €BPO30HE J0Ar0oe Bpems 6bia 60/1ee BbICOKMM, YEM B MPOMbILLIEHHOM CEKTOPE, @ B OKTABpe Bbipoc ewwe 6onble 1o 54,1.

B okTabpe noTpebutenbckue LeHbl B eBPO30HE HE M3MEHMUIIUCH MO CPAaBHEHMIO C NPOLLIbIM rogom. OCHOBa UHGAALUKN — USMEHEHME NOTPEBUTEIbCKUX LieH 6e3 yueTa
MN3MEHAIOLLErocsi KOMMNOHEHTa Ha SHEPIUIO U NPOAOBONLCTBUE, B OKTABPE YCKOPUAOCh Ha 1% no cpaBHeHmto ¢ 0,9% B ceHTABpe. Becbma Be/iMKa BEPOATHOCTb, YTO U B
cneaytolwem rogy, U yepes Aga roga MHOAAUMA ByAeT 3HAYMTENbHO HUXKe YCTaHOBAEHHOMW LleHTpobaHKoMm uenmn B 2%. B okTAbpe Ha 3acesaHum LleHTpobaHka,
npoxoguewem Ha MasbTe, B N/aHe AEHEXHOW MOJUTUKM HUYero He uM3meHunocb. OfgHako npesmgeHT Mapuo [parv yameua pbiHKKM, noobewas, 4To npu
HeobxoanmocTu LleHTpobaHK roToB yske B geKabpe U3MEHUTb AEHEXKHYIO NOAUTUKY, cAeNaB eé Bonee CTUMYNPYIOWEN.

Temnbl pocTa 3koHOMKKM CLUA B nocneaHue mecaubl NO4at0T NPU3HAKK 3ameaneHnsn. MHAEKC YyBEPEHHOCTU PYKOBOAMTENEN NPOMbILLIEHHOTO CEKTOPA MO 3aKyMnKam
ISM, ony6/1MKOBaHHbIWM B Hayane HOABPA, NOATBEPAUA 3Ty TEHAEHLMIO, OKA3aBLUMCb Y CAMOM OTMETKM B NATbAECAT NYHKTOB Ha yposHe 50,1. Ony6/MKOBaHHbIM
HECKONIbKUMU HAMM MO3XKE WMHAEKC YBEPEHHOCTU PYKOBOAMTE/NIEN CEKTOpa YC/Iyr CTan O4YeHb MPUATHLIM CIOPNPU3OM. 3HayeHMe 3TOro MHAEKCA CYLeCTBEHHO
BbIPOC/IO M AOCTUIIO OTMETKM 59,1 NyHKTOB. B TeyeHne nocneaHux nNat net 6onee BbICOKME 3HAYEHWUA 3TOrO MHAEKCa Habalo4annch AWllb HECKONbKO MecALEes.
YKpenneHne cektopa ycayr no3BoseT HageaTbCa Ha yaydlWeHWe CUTyaLmmn Ha PbIHKE TPYA U YBENNUYMBAET BEPOATHOCTL TOro, YTo PeaepanbHblit Pe3eps nogHMmeT
6a308Bble MPOLEHTHbIE CTaBKM BNepBble Noc/sie MUPOBOro GUHAHCOBOTO KpMU3nca.

B xoze Tekywero cesoHa ny6inKaumii pesyibTaToB Npubbiiv nokasatesiv npubbian eBponencknx U ameprMKaHCKUX KOMMaHWi B OCHOBHOM NIM60 COOTBETCTBOBAAM
OXMAAHUAM, IMB0 HEMHOrO npesbilWanu ux. Poct o6opoTa, HaNpPOTUB, OKasanca Huxe oxupaemoro. B CLUA npuymMHamm 3TOro CTanu CUAbHbIN gonnap v 6onee
MeZANEHHbIN POCT BHYTPEHHEN 3KOHOMMKM. Ha 060pOThl €BPONEcKMX KOMNaHWit NOBAUANO 3aMea/iIeHME SKOHOMMUYECKOTO POCTa Ha Pa3BUBAIOLLMXCA PbIHKAX

MpoaonKMnocb 3amensieHMe TeMNoB 3KOHOMMYeCKoro pocta B Kutae. CornacHo oduumanbHoi ctaTucTuke pocT BBI B TpeTbem KBapTane npesbicun 6,9% no
CPaBHEHMIO C TEM XKe NepuoL0oM NPOLLIOro roaa. ITo Camblit HU3KMIA MOKasaTeslb Nocie MUPOBOro GUHAHCOBOrO Kpusmnca. He cmoTpa Ha Hebobloe yBennyeHme no
CPaBHEHMIO C NPOLW/bIM MecALeM KUTAaNCKUIN MHAEKC pyKoBoAMUTENEN MO 3aKynKam MpPOMbIlWAEHHOro cekTopa Caixin ocTancA Ha ypoBHe, roBOPSALLEM O CHUXKEHUU
(48,3). Pearvpya Ha HU3KMe TemMnbl POCTa, LUEeHTPOBAHK KWUTas B KOHLE OKTABPA U3MEHWN AEHEXHYI MONUTUKY Ha 6onee CTUMYAMPYIOLLYIO, CHU3WB YPOBEHb
pe3epBoB A/19 6aHKOB.

B noptdene akumit Hawero poHAa NyHLWMM PerMoHasbHbIM PbIHKOM B OKTAGpe cTana AinoHus, rae pocT coctasun 11,7% (Bce nokasaTenu JOXOAHOCTU NPUBEAEHbI B
€BpO McuncneHnm). PoiHku akumii CLLIA, onmpanck Ha pe3y/ibTaTbl MO NPUGLINIBHOCTY, BBIPOC/U Bbille OXKUAAEMOro Ha 9,8%. 3anafgHoeBponelickme akuun Janeko ot
AmepuKM He ocTanucb (+8,3%). Cpean pa3sBMBAlOLWMXCA PErMOHOB CaMble CU/bHblE Pe3y/bTaTbl MPOAEMOHCTPUPOBAAM asMaTCKMe PbiHKM (+9,6%). 3a HuMHK
CNepoBanu pbiHKM akumii JTaTHckon Amepuku (+7,7%) n BoctouHoi Esponbl (+6,5%). Cpeam rocyaapcts BoctouHow EBponbl Hanbosbwan foxoAHOCTb bbina B
Typumn. MHaeke Ctambynbekol GUpmM Bbipoc Ha 12,9% B eBPO UCUMCAEHUM, ONUPAACH Ha NPEBbLICUBLUME OXUAAHWUA Pe3ynbTaTbl BbI6OPOB NpasaLiei naptum AKI.
Ha ¢poHe MM1POBbIX PbIHKOB AOXOAHOCTb 6ANTUIACKMX aKuUMii Bblna BeCbMa CKpoMHOM (+1,8%). EBpo ocnab oTHocutenbHo gonnapa CLA Ha 1,5%.

MporHos Ha 6aunxKaiwee byayuee

Mo TakTUYEeCKUM cOObparKeHNAM B Hayane OKTABPA Bbl1 HEMHOIO YMeHbLUEH yAenbHbIl Bec akuuii B noptdene. Moatomy Ha poHe yBEPEHHOTo POCTa PbIHKOB aKL Wit
A0xoAHOCTb GoHAa Bbina CKPOMHONM. Tem He MeHee, B HOABPE Mbl COXPAaHUM YAEeNbHbIN BEC aKLMIA Ha YPOBHE HUXKe HeTPanbHOro. OXunaaHna npubbinmn co CTOPOHbI
QHANIMTUKOB CTAHOBATCA Bce Bosiee MecCMMUCTUYHBIMU. Mbl cuMTaem, YTo B Aekabpe depepanvHblii Peseps CLUA nosbicMT 6a30Byl0 MPOLEHTHYHO CTaBKy. B
HblHeLHEeM COCTOAHUMN Mbl CHUTAEM, YTO BO3MOXKHOE BANAHME STO BO3SMOKHOCTM Ha PbIHKM aKLMI U Apyriue pUCKOBbIe MHCTPYMEHTbI OTPULATENbHBIM.
Mpoaonkawwanca HecTabUNbHOCTb B SKOHOMMKe KUTan, a TaKKe yBe/NMYEHWE PUCKOB OTHOCWUTENbHO OTAE/bHbIX KOMMAHMWM, TakKe oTpuuaTeNbHO BAMAET Ha
nepcrneKkTUBbI PbIHKOB aKLMiA. B permoHanbHOM paspese mbl COXPaHWMM NOBbIWEHHbIN YAe/bHbIN BEC aMepPUKaHCKMUX aKLMIA. B yCI0BUAX CHUMKAIOLWLEroCA PbIHKA akLumn
CLUA, KaK NpaBuio, TEPAIOT MEHbLUE, YEM aKLMM Ha APYrMX MUPOBbIX PbIHKaX. YAeNbHbI BEC aKLMM BENMKOBPUTAHWUM COXPaHAETCA Ha YPOBHE HUMXKE HEMTPANbHOTO,
T.K. MOTOKM IMKBUAHOCTU Ha STUX PbIHKAX OTHOCUTE/IbHO HEBNAronpuATHbLI. OXUAAHWA NO NPUObLINN TaKKe CTAHOBATCA HEBNAroNPUATHBIMMU.

*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.



