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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.
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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

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 MeHcnoHHoro doHaa Swedbank V3 B anpene cocraBuna -0.1%. [JoxoAHOCTb C HaYana roga coctasnsaert -3.2%.

0630p pbiHKa

Mocne NO3UTMBHOIO MapTa B anpesne Ha GUHAHCOBbLIX PbIHKAX LapWauM CKOpee BbiXWAAlOWMe HAacTpoeHuA. Ha 3Tom poHe OCHOBHble BUABI BNOXKEHWI HaLLero
neHcMoHHoro GoHAa ABUranncb pasHoOHanpasieHHo. B pokyce cHoBa bbln LeHTpobaHKW. B anpene NpUHATUEM peLUeHUIt OTMETUAUCH LeHTPobaHKK, Kak EBponbl,
CLUA, Tak 1 AnoHuun. Ecnmn B cnyyvae AByXx nepsbix 6bl1a YBEPEHHOCTb, YTO HOBbLIX METOA0B CTUMYAALMKN He ByaeT, To B cydae nocnegHero ux otcytctene Ha GpoHe
CUIbHOM MeHbl CTaNo Nerkum cropnpusom. B anpene ueHa HedTH NpogonKana BoccTaHaBAMBaATLCA. LieHa 6appens HedpTn Mapku BpeHT 3a mecAL, BbIPOC/ia NOYTH Ha
22% B ponnapax CLUA.

Poct BBI eBpo30HbI B NepBOM KBapTase OKasasca bbicTpee oKuAaemoro. Mo cpaBHEHUIO C TEM Ke NepPUOLOM MPOLUIOTo rofa SKOHOMMUKA €BPO30OHbI BbIPOCaA Ha
1,6%. HAEKCbI yBEPEHHOCTU PYKOBOAMTEEN MO CHAaBXXEHMIO B CTPaHaX €BPO30HbI, KaK B MPOMbILLIEHHOM CEKTOPE, TaK U B CEKTOPE YCAYT, MOYTU HE U3MEHUIUCL MO
CPaBHeHMIO C MPOoLbIM MecAuemM. MHAEeKC NpoMbILLAeHHOro cekTopa Bbipoc Ha 0,2 NyHKTa A0 ypoBHA 51,7. B TO e Bpems Y4yBCTBO YBEPEHHOCTU B CEKTOpe ycayr
cHu3unocb Ha 0,1 nyHKTa Ao yposHA 53,1. BblcoKas aKOHOMMYecKan akTUBHOCTb Habnoganack B Mcnanuu, Utanum u FepmaHum, B To Bpems Kak B fepmaHumn 1 Bo
®paHLMK LapuIn CKopee HeraTUBHbIe TEHAEHLMN.

MakposKoHoMMYeckne nokasatenn CoeAmHeHHbIX LLUITaToB B OCHOBHOM He AOTAHY/AM A0 OXWAAHWUWA aHANUTUKOB. WMHAEKC YBEPEHHOCTW pyKoBoAMTENnei no
CHabYKeHWo B MPOMbIWNEHHOM cekTope ISM cHusmnca Ha 1 nyHKT o yposHa 50,8. Huxke oxkupaHuit okasancsa poct BBM 8 CLUA B 1om KBapTane: Bcero 0,5% Ha
rofloBOV OCHOBE MO CPAaBHEHUIO C YETBEPTbIM KBAapTasioM. BepoAaTHO, 4To cnabblii ypoBeHb IKOHOMMUYECKOrO pocTa B 10m KBapTane BO MHOTOM BbI3BaH CE30HHbIMM
dakTopamu, M B cnegylowmMx KeapTasa CTOMT OXMAATb YCKOpeHue pocta. YacTHoe notpebneHne B lom KBapTane Bblpocio Ha 1,9%. CtabunbHoe 4yBCTBO
YBEPEHHOCTUN NoTpebuTeneit u Kpenkuii pbiHOK TPyAa 3aKN1aAblBalOT NO3UTUBHDBIN GYHAAMEHT AN Aa/ibHENLWero pocTa YacTHOro noTpebaeHus.

B TeueHune mecsALa cHOBa 0Cab/iM SKOHOMMYECKMUe MoKasaTesm Kutas. MHAEKCbl PyKOBOAUTENEN MO CHAaBKEeHMIO, KaK B CEKTOPE YC/Yr, Tak U B NPOMbILIEHHOM
CEeKTOpe, FOBOPAT O CHUXEHMM YYBCTBA YBEPEHHOCTW. B TO K& Bpems PO3HWUYHbIE MPOLANKM OCTa/IUCb Ha BbICOKOM YypPOBHE. MX pOCT B mMapTe Mo CPaBHEHMIO C
npeapiaylwmum nepuoaom 3toro roga coctasun 10,5%. B nocnegHue mecsAupl 3aMETHO BbIPOC POCT KpeauToBaHua B Kutae. 3To, 6e3ycnoBHO, OKasblBaeT
NOJIOKUTENbHOE BJIMAHME HA CEKTOP HEABMMKMMOCTM M Ha POCT NPOMBbILIEHHOrO NPOU3BOACTBA. TeM He MeHee, BEPOATHO, YTO YBEJIMUUANCD PUCKM GUHAHCOBOM
HeCTabW/IbHOCTYM B C/ly4ae BO3MOXHbIX MJIOXMX KPEAWUTOB.

B noptdene akumii Hawero ¢oHAA CaMbiM CU/IbHLIM PEFMOHOM YXKe BTOPOI MecAal, noapas CcTaHoBWUTCA JlaTuHcKaa Amepuka (+5,4%, Bce AaHHble NO AOXOAHOCTU
npueeaeHbl B €BPO UCYUCAEHUM). DTOT PbIHOK OMMPAETCA Ha BOCCTAHOB/IEHME LEH Ha Cbipbe. CBOKO PONb WUrPaeT TaKKe YBEeJMYEHME BEPOATHOCTU CMELLEHMA
nencTeytowero npesngeHTa bpasvanu Ouambl Pyced. [pyrve passuBatoimecs pervoHbl B Hawem noptdene 3aBepliniv Mecsl, C MUHYCOM. PbIHKM aKumit
LleHTpanbHoM 1 BocTtouHol EBponbl, BKatoyas Typuuio, notepann 0,9%. Akuun passuBatolieiica Asum nopewwesenn Ha 1,4%. Ha pbiHKax akuui ctpaH bantum aena
wnn ctabunbHo xopowo: pocT coctasun 1,6%. Cpean pasBUTbIX PErMOHOB HaWAYYLMIA pe3ynbTaT y AMNOHCKUX akuui (+4,1%) 6narofapa yCUNEeHWO HeHbl.
EBponeickune akumm Bbipocau Ha 1,9%, akuum CLUA HemHoro ynanu (-0,1%). B anpene eBpo okpen oTHocuUTebHO gonnapa CLUA Ha 0,6%.

Mepcnektussbl

YaenbHbl Bec akumii B GoHAE OCTaeTCA Ha YPOBHE HUMKEe HeWTpanbHOro. OXKMAAHUA aHAZIMTUKOB OTHOCUTENbHO NPUBBLIIM CTaHOBATCA 60/iee MecCUMMUCTUYHBIMMU,
XOTA NO CpaBHEHWIO C NpeaplayLLMMU MecaLammn neccummnsm pactet B 6onee megneHHom Temne. C TOYKM 3peHUsA PbIHKOB aKuMi oTpuuaTesnbHoe BAUAHWe byaeT
MMeTb BEePOATHOCTb MNOBbILIEHWUA MPOLEHTHbIX CTaBOK CO CTOPOHbI PepepanbHoro Pesepsa B UIOHe Uau B uitone. M3-3a cnabbix MaKpOIKOHOMUYECKMX UHAUKATOPOB
nocneaHUX Hefenb Ha nepeaHuiA NaaH CHoBa BbIXOAMT HECNOKONCTBO 0 3amea/ieHre TEMMNOB 3KOHOMMUYECKOTo pocTa B Kutae u B CLUA.

B pervoHanbHOM pa3pese B cepefmHe anpens Mbl CyLLLeCTBEHHO YMEHbLWAM No3uLmMK B akumax CLUA, KoTopble 6bl1M OTHOCUTENBHO NEpPeoL,eHeHbl M KOTopble CTaaun
MeHee NpuBAeKaTeIbHbIMM, COMNIACHO Hallel MoAenu NMKBUAHOCTU. Mo3MLUKN B AMOHCKMX aKLMAX BblAn yBeAUYEHbl [0 YPOBHA Bbiwe HelTpanbHoro. OcnabneHune
3KOHOMMYECKOTO POCTa U OYeHb HU3Kaa MHONAUMA, CKOpee BCEro, MpuBedyT K HOBbIM Mepam CTUMYAALMU CO CTOPOHbl LleHTpobaHKa AnoHuu. YnydweHue
HaCTPOEHWUW Ha PbIHKE U yBe/IMYEHWE AEHEXHbIX NMOTOKOB C GUHAHCOBOIO CEKTOPA Ha PbIHOK aKLMI MOJOXUTENbHO CKa3blBAlOTCA HA AMOHCKUX aKuuax. Mbl
YMEHbLUMAW NO3ULMM B €BPONENCKMX aKLMaxX, T.K. NpubankKatoweeca ronocosaHve 8 BeankobputaHnm no sonpocy Bbixoda u3 EBponeiickoro Coto3a ysennumsaet
HACTOPOXEHHOCTb MHBECTOPOB OTHOCUTE/NIbHO PEervoHa. B TO e Bpems [AONA aKUWWA PasBMBAIOWMXCA CTpaH bbina ysBennyeHa. CTMynaupylolme metonbl
npasutenbctBa Kutas, no KpaliHel mepe, B KPaTKOCPOYHOM MEepCrneKkTUBe, WUrpaloT Ha PyKy pPasBMBAOLWMMCA pPbiHKaM. Takol e 3ddeKT oKasbiBaeT u
BOCCTaHOB/IEHME LieHbl HeDTU, U CHUNKEHME MAPXKM 32 KPeAUTHbIW PUCK.

*HaCTOﬂLLIMFI KOMMeHTapMFI ABnAaeTca Hqu)l/ILl'MaﬂbelM nepesoaom Ha pyCCKMFI A3bIK C OPUTMHANA HA 3CTOHCKOM A3blKe. B Ccnyyae NobbIX HpOTMBOpeHMFI OCHOBaHUEM ABNALTCA BEPCUA HA SCTOHCKOM A3bIKe.
YnomuHaHue WHOEKCOB B KOMMEHTapUAX He O3Ha4aeT, YTO UHBECTULUMOHHAA NOUTUKA ¢OHA3 CBA3aHa C OoTC/1IeXXuBaHUem A0XOAHOCTU YNOMAHYTOro nau KaKkoro-nm6o nHoro WHAEeKca.

* CToMMOCTb NasA GpOHAA C TEYEHWEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXaTbeA. [JoxoAHOCTb GOHAA B Npedblaylune nepuosbl BpeMeHU He ABNAeTcA obelaHnem Uan OTCbINKOW K AOXOAHOCTU GpOHAA B
nocneayowme Nepuoapl BpemMeHu.

HacToAwwwmin AOKYMEHT 1 cofiepKallanca B HemM MHOPMaLMA He MOXKET PAaCCMaTPUBATLCA 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. Ans nonyyenus fononHuTenbHoM nHpopmaumm npocum obpawartecs 8 Cay6y MHBECTULMOHHOM NoaAepku kaneHTos Swedbank no TenedpoHy
+372 613 1606 no pabounm axam c 8:30 go 18:00 uam nocetutb 6auskaiiwee otaeneHve Swedbank.



