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MeHcnoHHbIN poHa Swedbank V3 (CTpaTerns akumi) - 3To 4OrOBOPHOM MHBECTULMOHHDIN GoHA,
co3AaHHbIi Ana obecneyeHns J06POBONBHON HakonNUTeNbHOM neHcuu. Lenbio ®oHaa AsnseTca
[ONrOCPOYHBbI POCT ero akTMBoB M obecneyeHue MNOCPEACTBOM 3TOrO AOMNOJAHUTENBHOIO
Joxopa Bnagenbuam naes ®oHAa nocsie ux Bbixoda Ha neHcuioo. DoHA BKnagpiBaeT go 100%

CBOMX aKTMBOB B LIEHHbIE Bymarm ¢ PUCKOM aKLuid.

YnpasasawoLlaa KomnaHna

PykoBoguTens dpoHaa Katrin Rahe
oA ocHoBaHMA 2003
Yucrasa ctoumocTb nas ¢oHaa (NAV) 1.3245 EUR

YucTtas CTOMMOCTb aKTUBOB GpoHAA 45 345 228 EUR

MnaTa 3a ynpasneHune 1.4%
Mnata 3a BcTynaeHue B GoHA 0.0%
MnaTa 3a BbIxo4 U3 GoHAA 1.0%

Yucras ctoumocTb naa poHaa (NAV)
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McTopuuyeckaa noxoaHocTb*

cHavyanaroga 1 mecay 3 mecAua 1rog 2 roga 3rogpa
[oxopHocTb * 7.0% 2.1% 4.8% 7.0% 10.1% 20.6%
B pacueTe Ha rog, 7.0% 4.9% 6.4%
lop, 2008 2009 2010 2011 2012 2013
JloxoaHocCTb -52.5% 25.1% 16.6% -10.5% 13.2% 6.3%
BonaTUAbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa) 9.9%
PacnpepeneHue noptdens akuumi Dona
SPDR S&P 500 ETF (USD) 8.5%
UBS ETF — MSCI EMU UCITS ETF 8.4%
Swedbank Robur Access Asien 8.2%
iShares Core S&P 500 ETF (USD) ETF 7.5%
Vanguard S&P 500 UCITS ETF 6.7%
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MOHMKEHHbIN pUCK MOBbILWEHHbIA PUCK
Hanbonblumnii BO3MOXHbI
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YKasaHHble B LWKane KaTeropmum oCHOBaHbl Ha konebaHumn
CTOMMOCTU UMyl ecTBa ‘DOHFI,a 3a nocnegHue NATb net.

Swedbank Investeerimisfondid AS
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* CToumocTb nas d)DH,D,a C TeYeHnem BpemMeHU MOXKEeT KaK pacTu, Tak U CHUXKaTbCA. JoxoaHocTb ¢'OHAE B nNpeabiayuime nepuoabl BpeMeHU He ABaAeTcA OGELIJ,EHMEM WU OTCbIIKOM K A0X0A4HOCTH ¢OHAE B

nocneayrouie nepnoabl BpemeHu.

HacTosAwwmii SOKYMEHT 1 coflepKallanca B HeM MHGOPMALIMA He MOXKET PAaCCMaTPMBaTLCA B Ka4eCTBe COBETA UM KOHCYNbTaLMM NO MHBECTUPOBaHMIO. [0XanyicTa, 03HaKOMbTECH C YCI0BUAMM U NPOCMEKTamMM
$oHA0B B MHTepHeTe Mo aapecy www.swedbank.ee/fondid. s nonydenuns fononHUTeNnbHON MHGOPMaLMKU npocum obpaluatbes B Cy6y MHBECTULMOHHON NOAAEPKKM KaneHToB Swedbank no TenedoHy

+372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetTutb Ganskaiwee otaeneqne Swedbank.
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[oxopHocTb MNeHcnoHHoro doHaa Swedbank V3 B gekabpe coctasuna 2.1%. [loxo4HOCTb € Hayana roga cocrtasnset 7.0%.

0630p pbIHKa

[na MHBECTUUMI HalMX MEHCUOHHbIX GOHAOB Aekabpb 6Gbin B OCHOBHOM MNO3UTUBHbIM MecALem. CTOMMOCTb 3anafHOEBPONENCKUX aKumii Bbipocna Ha 5,8%.
MO3UTMBHbIE HACTPOEHMA Ha PbIHKAaX aKLMii OCTaBUAM MEeCTO M ANA pocTa LeH obauraumnii. Ecam paccmatpusatb 2016 r. LesIMKOM, MOXHO CKasaTb, YTO rog, 6bin
COBCEM He MOXOX Ha CBOe Hayasno. AHBAapb HaYMHANCA CBEPXMECCUMMMUCTUYHO, AeKabpb 3aBeplunIca Ha PafloCTHOM HoTe. [JOXOAHOCTb 338 MHBECTULIMOHHDIN ro4,
OKasanacb 1A Halero NeHCMOHHOTO GpOHAA BECbMA XOPOLLE. Pe3ynbTaTbl roAa COOTBETCTBYIOT CTpaTeryn GpoHaa.

B nekabpe B poKyce PMHAHCOBbLIX PbIHKOB bBblNa AeATeNbHOCTb LeHTpobaHKoB EBponbl 1 CLUA. OT 060Mx 6aHKOB K43N HOBbIX LIArOB B Chepe AeHEKHOW NOAUTUKMN.
Y10 Kacaetca PepepanbHoOro PesepBa, TO aHA/NIMTUKM MPULIAKM K KOHCEHCYCY 3apaHee: 0XMAANO0Cb, YTo 6a3oBas NpoueHTHas cTaBka byaeT ysenuuyeHa Ha 0,25%.
EBponeickuii LleHTpobaHK Ha 3TOT pa3s He BAMAN HAa MHEHWE UHBECTOPOB nepes CBOMM AeKabpbCknm 3acepaHunem. Mo3ToMy BEPOATHOCTb Clopnpu3a morna 6biTb
6onbLue.

Mocne Bbibopos npe3ngeHta CLUA Ha MMPOBbIX GUHAHCOBLIX PbIHKAX NPOAO/NKANMU LLAPUTb MOMOKUTENbHbIE HACTPOeHMA. BmecTo pocta HeonpeaeneHHOCTM
WHBECTOPbI NOAYYUAW HAAEXKAY Ha yBeNnYeHue WHBeCTULMIN B MHOPACTPYKTypy B CLUA, BO3MOMXKHOE CHWXEeHWe HanoroobaoXKeHWa ANA KOMMNAHUWA 1 yayylieHne
OEHEeXHbIX MOTOKOB KoMnaHuit. MosbiweHne PeaepanbHbiM pe3epBom 6a30BOM NPOLEHTHOM CTaBKU B cepeanHe MecALa He CMOM/IO0 NoMeLaTh POCTY Ha PbIHKax
aKLMIA. Bce e y4acTHMKM pbiHKa 6bliv HEMHOTO YAMB/IEHbI MPOrHO30M YMHOBHUKOB ®eaepanbHoro Pesepsa o Tom, To B 2017 1. MOMKET 6bITb TPW MOBbILIEHUSA
CTAaBOK BMECTO paHee O3BYYEHHbIX [ABYX. YBepeHHble MoKasaTenu 3KoHomuueckoro pocta CLUA Takke nogaepusaeT u3meHeHue nporHosa. MocnepHee
uccnefoBaHue pykosoauTenelt no cHabxeHuto ISM roBopAT 0 pocTe ONTUMM3Ma B MPOMbILWAEHHOM ceKTope. [103UTUB NOAOrpeBatoT U COCTaBHble KOMMOHEHTbI
uccnefosaHuA. Hanpumep, 3HauUTeNbHO yBEIMUUACA 06beM 3aKa30B.

B Hauane aekabpe B pokyce eBpo30oHbl bbi1 pedepeHaym B Utanuu. Mo ero pesynbTatam NpessioskeHns 06 U3MeHeHUM KOHCTUTYLMM He Bblan NPUHATLI, Npembep-
MUHUCTP MaTteo PeHuM yllen B OTCTaBKy. Peakuus PbIHKOB Ha 3TO cobbiTe 6biN0 CMOKOMHBIM, Kak U 0XuAanocb. bbino 6bIcTpo cPopmMupoBaHO HOBOE
npaBuTeNbCTBO Maono JKeHTUNoOHU. Koannuma NoauTUYECcKUX CUA, CTOALLAA 332 HOBbIM NPaBUTENbCTBOM, OCTaNach TOM XKe. B TeyeHWe mecsALa pUCKoBas mapika no
UTaNbAHCKMM rocobanraumam gaxe ymeHblwuaach. YactmyHo 6narogaps Tomy, YTo yAanocb usbexkaTb MOAUTUHECKOTO TynuKa. A Takxke 6aarogapa npoaneHvto
nporpammsl EBponetickoro LieHTpobaHKa No CKynKke ob6aurauuii.

EBponeicknit 6aHKOBCKMI CEKTOP TaKKe HaXOAWCA B LIEHTPe BHUMaHMWA. MNaH No NPMBAEYEHMIO YACTHOTO KanuTana ANA yBe/IMYeHUA aKLMOHEPHOro Kanutana
cTapeiwero utanbaHckoro 6aHka Monte dei Paschi nposanunca. BeposTHO, NoHago6buUTCA NOMOLLb rocyAapcTBa. M3 No3UTUBHLIX HOBOCTEN OTMETUM, YTO 6bino
Deutsche Bank u muntoct CLLUA gocTurau cornaweHuvs o ropasao meHbliei cymme yuiepba u wrpada (scero 7,2 mapa. 40ANaPOB).

MaKpOaKOHOMUYECKME WMHAMKATOPbI €BPO30HbI B OCHOBHOM OKpPEM/IM U FOBOPWAWM O POCTE aKTUBHOCTU. Hanpumep, WHAEKC YBEPEHHOCTW pyKoBoAMTENein no
CHabKeHWIO NPOMBILLIEHHOTO CEKTOPA BbIPOC A0 54,9 NYHKTOB. YAYYLIMANUCL HACTPOEHUA U B CEKTOpe 06CNyKMBaHMA. POCT PO3HUYHBIX MPOAAK TaKKe npessoLen
0XMAAHUA AHANNTUKOB. XOPOLWIMI POCT NOKa3an NoKasaTeb perncTpaLMm HoBbIX aBTOMObUNEN.

EBponeickuit LleHTpobaHK pewnn npoa/uTb CPOK AEUCTBUA MPOrpaMmmbl MOKYNKM obauraumii ¢ mapta 2017 r. go Aekabpsa. 1o 6onee AAnUTENbHbIN CPOK Mo
CPaBHEHUIO C OXUAAHUAMU. Tpu 3TOM 06bEM eKeMecCAYHbIX MOKYNoK 6bin cHukeH ¢ 80 magp. espo o 60 mnap. eBpo. B wtore, pewexusa EBponelickoro
LleHTpobaHKa He BbI3BaNM CUbHbIX ABUKEHUI HA PbIHKE.

JKOHOMMYECKan CTaTUCTUKA KuTas octaBanacb cTabuibHoM. B gekabpe MHAEKC HACTPOEHWI pyKoBOAMUTeNel NO CHABKEHUIO B NPOMbIWAEHHOM cekTope Caixini u
NPEBbICUN OXMAAHUA aHANIUTUKOB. PbIHOK HEABUXMMOCTU B KPYMHbIX rOpoAax OCTaeTca cTabunbHbIM. HEMHOro yCKOpUAICA TemMn pocTa PO3HWUYHbIX NpoAa. Mo-
npeXKHemy OCTaeTcsi BEPOATHOCTb, YTO HOBaA agMuHUcTpaumsa CLUA ycTaHOBUT Tapudbl Ha BBO3 M3 HEKOTOPbIX CTPaH, NPeXAe BCero, Ha TOBapbl UM rpynrbl TOBapoB
13 MeKcuKkun u/vnmn Kutasa.

B pekabpe cambiM CUbHbIM PbIHKOM mopTdens akumii Hawero ¢poHaa crana 3anagHaa Espona (+5,8%), 4O 3TOro 4EMOHCTPUPOBABLIAA HA MPOTAXEHUM roaa
CKPOMHble pe3ynbTaTbl. Bce mokasatennm [oXoAHOCTV NpuBefeHbl B €Bpo. C OYeHb NPUIWMYHBIM PEe3yNbTaTOM 3aBepLUMIN MecAL, akuuu cTpaH LleHTpanbHoW u
BoctouHow EBponbl, BKAtoyas Typuuto. OHM BbIpocaU Ha +5,4%. PbiHKM akumii CLUA Bbipocaun Ha +2,3%, ANOHCKME aKumMu — Ha +1,5%. PbIHKM akumit cTpaH bantum
OCTaZUCb B NAtOCE C NokasaTenem +2,2%. JlJaTuHoaMepuKaHCK1e aKLMK, Y KOTOPbIX CamMblii y4LLNiA NOKa3aTenb pocTa 3a rog (+35%), B aekabpe Bbipocaun Ha 1,4%. B
MUHycCe B geKabpe 0CTasmcb N1LWb akummn passusatoLLeica Asum (-1,6%). O4HAKO Ha UX FOA0BYIO JOXOAHOCTb HE CTOMUT Xanosatbes (+8,6%).

MNepcneKkTusbl

MoBbllWeHHOEe cofepKaHue akumii B doHae byaer coxpaHeHo. MepcneKkTvBbl NOCTENEHHON HOPMaiU3aLMN 3KOHOMUYECKON cpeapl (MHOAALMA, SKOHOMUYECKUIA
POCT) MONOXKUTENBHO BAWAIOT HA PbIHKM aKLMA. OCOBEHHO, eCNM LEHTPOBAHKM NOCTENEHHO CHU3AT METOAbI CTUMY/IMPOBAHUA. B rno6asbHOM cmbicne pocT Npubbiau
KOMMaHWI 1 cTaHoBALMeECA 6onee NO3UTUBHBIMU OXUAAHWUA aHANIMTUKOB TaKKe MOAAEPMKUBAIOT PbIHKW aKLMA. TTONOKUTENBHBIMU MOMEHTaMU ABNAIOTCA TaKXke
nAaHbl HOBOW agMUHUCTPaLMK CLUA CHU3UTbL HaNoroob10KeHne KOMNAHUIA U YBENINUYUTL MHBECTULIMM B MHOPACTPYKTYPY.

B permoHanbHOM paspese Mbl oTAaem npegnoyteHmne akumam CLUA 3a cyeT akLmii pa3BnBaloOLWMXCA PbIHKOB. BO3MOXKHasA Hanorosas pepopma NoaaepKMBaeT akLumum
CLUA. OfHaKo NepcneKTMBbI Pa3BMBAIOLMXCA PbIHKOB MOTYT 6biTb HE61aroNnpPUATHLIMM, €CNN HOBaA agmuHMcTpauma CLLA BBeaeT TOProsble OrpaHUYeHNs.

*HacToAwmnn KOMMeHTapuin ABNAETCA HEOPULIMANbHLIM NePeBOOM Ha PYCCKMI A3bIK C OPUI1HANa Ha 3CTOHCKOM A3blKe. B cnyyae 110bbIX NPOTUBOPEUN I OCHOBaHMEM AB/IAETCA BEPCUA Ha SCTOHCKOM A3bIKE.
YnoMnHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTCNeXNBaHNEM [OXOAHOCTU YNOMAHYTOro UiIn KaKoro-1mbo nHoro WHAEKCca.

* CToMmocTb nas $poHAQA C TEYEHMEM BPEMEHM MOXET KaK PacTy, Tak W CHUXaTbCA. [JOXOAHOCTb GOHAA B MpefplAylune Nepuoasl BPeMeH He ABAAETCA obelaHnem Wan OTCbIIKOM K [0X0AHOCTU $oHAa B
nocneayiolve Nepuossl BpemeHu.

HacTosAwwmit JOKYMEHT 1 cofiepiKalLanca B Hem MHGOPMALIMA HE MOXKET PACCMATPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTAaLMMU MO MHBECTUPOBaHUIO. MO¥KaNyiicTa, 03HAKOMBTECH C YCAOBUAMM U MPOCNEKTamMM
$oHA0B B MHTEpHETe no agpecy www.swedbank.ee/fondid. [ns nonyyeHus gononHutenbHoi nHGopmaumm npocum obpaiwatbes B Cay6by MHBECTULMOHHONM Nogaepskkn kaveHTos Swedbank no tenedoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 unu nocetntb 6amkalwee otaeneHme Swedbank.



