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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) 1.28500 EUR

YucTas cTOMMOCTb aKTUBOB GOHAA 42 696 790 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* 6.8% 2.2% 6.2% 6.2% 15.8% 25.5% 31.2% 100.7%
B pacueTe Ha rog 6.2% 7.6% 7.9% 5.6% 6.0%

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
Vanguard S&P 500 Index Fund ETF Shares USA 8.5%
Swedbank Robur Access Asien 8.4%
UBS ETF — MSCI EMU UCITS ETF 8.3%
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 8.0%
Vanguard S&P 500 UCITS ETF 7.4%
Pacnpepgenenue noprdens obaurauymii Aona
Lyxor ETF EURO Corporate Bond 0.3%
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EUR 55.9%
usb 31.2%

SEK 8.4%

GBP 2.3%

TRY 2.0%

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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[oxoaHocTb NMeHcnoHHoro doHaa Swedbank V3 B Hoabpe coctasuna 2.2%. [loxoaHOCTb € Havana ropa coctaBnfet 6.8%.

0630p pblHKa

B HoAbpe Ha GMHAHCOBLIX PblHKAx Npeobaafany BbiKUAATE/IbHbIE HACTPOEHMs. B TeueHMe mecsAla BNOXKEHUA MEHCMOHHOTO GOHAA B aKUMM MOABEprajvch
onpegeneHHbim yaapam. OfHaKo B OCHOBHOM MO MTOram Mecsla LeHbl CTanu Bbille, YemM B €ro Hadane. BbKupaaTenbHble HACTPOEHUA Obln Bbl3BaHbI
OeKabpbCKMMKM 3acegaHnamm ueHTpobaHkos B EBpone u B CLUA. OT 060ux 3acefaHnii 0XKMAaNn0Ch NPUHATUE BaXKHbIX PeLIEeHMI O AaNbHENLWNX AehcTBuaxX B chepe
OEHeXHOoW Nonutuku. Ewe B okTabpe EBponeickuii LieHTpobaHK BbICTYNUA C ACHBIM U CUABbHBIM CUTHANOM O AaNbHEWLEM YCUAEHUN CTUMYAMPYLOWMX Mep. Toraa
e 6b110 06€eLLaHo, YTO KOHKPETHbIe Wwarn 6yaytT obHapoaoBaHbl Ha 3acefaHuun B Hadvane aekabpsa. Ha cerogHs y»Ke ACHO, YTO MHBECTOPbI A4anu 60/bliero, Yem
LEeHTPOobaHK peanbHO Npeaoua. CHUKEHME Ha pbiHKax, BbI3BaHHOE pa3oyapoBaHMEM, Havanoch B Hadvasne aekabpa. Oxuaaerca, uto GenepanbHbiit Peseps CLUA
Bnepsble nocse neta 2006 r. 06bABUT O NOBbILWEHNM 6330BbIX NPOLEHTHbIX CTABOK.

BarkHelwWwme MHAMKATOPbI SKOHOMUKM CLLA 66111 pasHOHanpasieHHbIMU. KONIMYECTBO CO34aHHbIX HOBbIX Paboymx MeCT B OKTABPEe OKas3anocb OYeHb BbICOKMM: 298
000. Mo sTomy nokasaTtento OKTAGPb TEKYLLEro roga ctan Beaywmm mecauem. Mo AaHHbIM, ony6aMKoBaHHbIM B Ha4ane Aekabpa 3a HOABPb, PbIHOK TPyAa OocTaBancs
Ha yBEPEHHbIX NO3ULMAX U B HoABpe. MHAEeKC pykoBoAWTeNel NPOMbILLAEHHOrO cekTopa ISM oKasanca CywecTBeHHO HUXKe oXuaaHui. UHaeke cHusunca fo 48,6
NYHKTOB. 3TO caMblil HU3KMI NoKasaTenb ¢ 2009 r. B cekTope ycnyr, TeM He MeHee, MPOAO/IKAETCA O4EHb CUJIbHBIN POCT. XOTA MHAEKC YBEPEHHOCTU pyKoBoAUTENeN
No 3aKyMKam B 3TOM CeKTope CHM3UACA A0 55,9 NyHKTOB, 3TOT NOKasaTeNb HaXOAWUTCA 3HAYUTE/IbHO Bbille OTMeTKM 50 NyHKTOB, KOTOpaA CBUAETENbCTBYET O pocTe.
He cmoTpA Ha HEKOTOpOe yXyALlleHWe CTaTUCTUKK, NepBoe nocae MMpOBOro GUHAHCOBOrO KPMU3MCa NOBbIWEHME NPOLEHTHbIX CTaBOK PesepanbHbiM Pesepsom Bce
elle oCTaeTcA BeCbMa BEPOATHbIM. M03TOMY PpUHAHCOBbLIE PbIHKM CHOBA MPUCTA/ZIbHO CEAAT 3a BbICKa3blBaHUAMM TON-YMHOBHUKOB LieHTpobaHka CLUA. Mx ocHoBHOW
NocbI1 COCTOMT B TOM, 4YTO LEeHTpPobaHK OyaeT nosbiwaTb NPOLEHTbI MeANEeHHO. 3TO MHEHMEe MOJIOXKMUTENIbHO CKas3asioCb M Ha PUCKOBLIX aKTMBax, M Ha
rocyfapcTBeHHbIX 0banraumsx.

DKOHOMMYECKas cTaTUCTUKa KuTaa octaeTtca cnaboil. MHAEKC HacTpoeHui B NpomblluieHHOM cekTope KuTas Caixin MapruHanbHO Bblpoc A0 48,6 NyHKTOB, T.e. Bce
ele HAaXOANUTCA B 30HE CHUXeHUA. HEeMHOro CHU3WACA MHAEKC pyKoBoauTenel B cektope ycayr (51,2). OfHaKo pocT B CEKTOPE YCAYT BCe Ke NpoAosiKaeTcs. Kak u
0XMnaanacb, B KOHUe HOR6pa MB® coobLimn, 4To KUTalcKan BaatoTa pemumbu gobasneHa B CMCOK pe3epBHbIX BaatoT MBO.

3KOoHOMMKa EBponbl cTabunbHo pacTteT. MHAEKC HAaCTPOEHUI pyKOBOAMUTENEW NO 3aKynKam NPOMbILLIEHHOrO CEKTOpa BbIPOC A0 52,8 NyHKTOB. BHOBb Hayanu pactu
COOTBETCTBYIOWME UHAEKCHI B Mcnanum n UTanuu. Yaydlinance HacTpoeHusa U B MPOU3BOACTBEHHOM ceKTope MepmaHun. UHAEKC YBEPEHHOCTU pyKoBoauTenel no
3aKyrnKam B €BPOMENCKOM CEKTOPE YCNYT OCTAETCA BbICOKUM (54,2 nyHKTa).

B HOoABpe GpMHAHCOBbIE PbIHKM HAXO4UANCH B OXUAAHUM U3MEHEHWUI AeHEXKHOW NoAUTUKKM EBponeiickoro LieHTpobaHKa B CTOpoHy 6osiee cTumyampytoweit. B Havane
AeKabps LeHTpobaHK NPOAUA NPOrpammy CKYNKU obanraumii Ha WecTb MeCALLEB, a TaKXKe CHU3WUA CTaBKy no aenosutam ¢ -0,2% a0 0,3%. PuHaHcoBble PbIHKK Bblnn
pasoyapoBaHbl TAKUM pelleHneM, T.K. HAAEANUCH eLLe U Ha YBeIMYeHNe eXxeMecAYHOro o6bema CKymnku obaunraumi.

B noptdene akumit doHAa B perMoHasibHOM paspese CaMbiM YCMELWHbIM PbIHKOM HOABps ctan pbiHOK CLUA, KoTopi Bbipoc Ha 4,6% (Bce gaHHble NO AOXOAHOCTU
npueeaeHbl B BP0 MCHMCIEHMM). XOPOLLO 3aBEPLUMAN MECAL, TaKKe PbIHKM akumii AnoHun n 3anagHoi Esponbl ¢ poctom +3,3% u +2,7% COOTBETCTBEHHO. PbIHKM
aKumMit cTpaH Bantum cHoBa NPOAEMOHCTPMPOBANM CTabUNbHOCTL (+1,6%). PbIHKM aKuMit Pa3BMBAIOLLMXCA PErMOHOB ABUrainCb pasHOHanpasiaeHHo. CaMbiMu
YCMEWHbIMU  OKa3anncb aKkuuu passBusatoweics Asum (+0,8%). JlaTMHOAMepPUKAHCKME aKLUMKM 3aBepLliMIM Mecsl, C Hy/neBblM pe3ynbTaTom. MHAeKcbl
BOCTOYHOEBPOMEWCKMUX aKLMI, B TOM YMCae TypeLKUE, OKasanucb B MUHyce (-4,5%). OTpuuaTenbHoe BAMAHWE Ha 3TW PbIHKM OKa3aNo yCWUeHWe NPOTUBOCTOAHMA
mexay Typumeit n Poccueit, a Takske Nony/anucTcKue obelaHns HOBOro npasuTe/ibCTBa Monblum, KOTOPbIE CTAaBAT NOA Yrpo3y POCT SKOHOMMKM CTPaHbl B ByayLuiem.
06bem BANAHMA 3TUX 06ELaHNIA Ha CeroaHA HeAaCeH. B 0XnaaHnm mep CTUMyAALMKM B HOABpe eBpo ocnab oTHocuTenbHO aonnapa CLUA Ha 4,0%.

MporHo3 Ha baunKalilee Bpema

YaenbHbI BeC akuuii B poHAE COXPAHAETCA Ha YPOBHE HWXKEe HeWTpanbHOro. OXuAaHWA aHaANUTUKOB OTHOCUTE/IbHO NPUBLIAM KOMMaHMI CTaHOBATCA BCe bonee
NeccMMMUCTUYHBIMU. Kpome TOro, MHOT1e TeXHUYECKMe MHANKATOPbI FOBOPAT 06 OTHOCUTENbHOW cNabocTu pbiHKa akumii. OaHako 6osiee NpuBAEKaTeNbHbIN YPOBEHD
LeH aKLMiM No CPaBHEHMIO C LeHaMu 0BAuraumii, UrpaeT Ha PyKy PbIHKaM aKLuMiA.

B pervoHanbHOM pa3pese Mbl COXpPaHUM aonto akumi CLUA Ha ypoBHe Bblllie HEMTPanbHOro. BepoATHO, B yC/10BUAX NAAAtOLLErO PbIHKA AOXOAHOCTb aMePUKAHCKUX
aKkuuii byaet Bbilwe, YeM B CpeAHEM Ha MUPOBbLIX PbIHKAX akuumii. POHA OTKPbLIA MO3ULMUIO B OTHOCUTE/IbHO HEAOPOrUX LUBEACKUX aKLMAX. YAeNbHbI BeC akumi
KOMNaHWI BennukobpuTaHMm 1 ANOHUM COXPAHAETCA Ha YPOBHE HUXKE HEMTPasbHOrO, T.K. C TOYKW 3peHUs Halweil Moaenn NMMKBUAHOCTU JaHHble aKTUBbI ABAAIOTCA
MeHee npuBneKaTenbHbIMU. Kpome TOro, ANOHCKME aKLMK CTaiM OTHOCUTE/IbHO AOPOTUMM.

*HacToAwmin KOMMeHTapuii ABaaeTca HeodULMaibHbIM NepeBoAOM Ha PYCCKUIA A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blke. B cnyyae ntobbix NPOTMBOPEUYMIA OCHOBaHMEM ABAAETCA BEPCUA HA 3CTOHCKOM A3bIKe.
YNOMMUHAHUE MHAEKCOB B KOMMEHTapUAX HE 03HAYaeT, YTO MHBECTULMOHHAA NOAUTUKA ¢0H,D,a CBA3aHa C OTC/IeXXMBaHMEM A0XO4HOCTU YNOMAHYTOro Uan KaKoro-1m6o nHoro WHAEeKca.

* CToumocTb nan GOHAA C TEUEHNEM BPEMEHW MONKET KaK PacTu, TaK U CHUKATLCA. [OX04HOCTb GOHAA B MPeaplAylune NEPUOAbI BPEMEHU He ABAAETCA OBELAHMEM UM OTCBINKOW K AOXOAHOCTU GoHAA B
nocneayioLe NepuoAbl BREMEHM.

HacToAwmMit JOKYMEHT 1 COAEPKALLAACA B HEM MHPOPMALMA HE MOKET PACCMATPMUBATLCA B KAYECTBE COBETA MW KOHCY/IbTALMN MO MHBECTUPOBAHMIO. MOKaNYIACTa, O3HAKOMBTECH C YC/IOBUAMM U MPOCTEKTaMM
$oHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonydeHua gononHuTenbHOM MHbopMaumm npocum obpawatbca B Cyby MHBECTULMOHHOM NOAAEPKKM KaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetutb 6auskaitwee otaeneHve Swedbank.



