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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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0X0AHOCTb MeHcrMoHHoro doHaa Swedbank V3 B gekabpe coctasuna -0.6%. [loxo4HOCTb C Havana roga coctasnsnert 9.5%

0630p pbIHKa

[eKkabpb Ha GUHAHCOBBIX PbIHKAX HayancA BO B3BOJHOBAaHHOM OXWAAHUW. MIHBeCcTOpbl NpeanoyYnTanu NpoAasBaTb PUCKOBbIE aKTUBbLI, OMACAACb, YTO B cepeanHe
mecsaua ®epepancHblii Peseps CLUA coobWMT 06 M3MEHEHMAX B AEHEXKHOW MOMUTUKE, KOTOpas AOAr0e BPEMA XapaKTepPU30Banacb NPUMEHEHWEM METOL0B
CTUMYNUPOBaHUA. CHUMKEeHWe HabA4aNnoch U Ha Pa3BUTbIX, M HA Pa3BMBAIOLLMXCA pbiHKax. O6aMraummn, cogepialume KpeauTHbIM PUCK, TaKKe noTepsaan B LeHe. B
LeNCTBUTEeNbHOCTU 3aABneHne DeaepanbHoro Pesepsa oKkasanoch 6osee MArKMM Mo CPAaBHEHWIO C OXMUAAHUAMMU. [O3TOMY UHTEPEC K MOKYNKE PUCKOBbIX aKTUBOB B
KayecTBe [4,0/ITOCPOYHbIX MHBECTULMOHHbIX BO3MOXHOCTEW NOABUACA BHOBb. LleHbl Hayanu pactu.

B eBpO30He cHOBa 3amasnunn Nnpu3pak Kpusuca. MHTepec GUHAHCOBbIX MeAna U MHBECTOPOB CHOBA BEPHY/ICA K Ipeunn. MOCKONbKY NapaaMeHT CTpaHbl OKasanca He B
COCTOAHMM BbIBpaTb Npe3naeHTa, B Mpeummn bbian o6basaeHbl 4O0CPOYHbIe Bbibopbl. CornacHo onpocam obLLecTBEHHOrO MHEHMSA B KOHLEe AeKkabpa BeayLwel naptvei
6bln1a NpaBasa napTva Cvpwusa (Syriza), aMaepsbl KoTopoit obewanm B cayyae nobeabl 0OCTaHOBUTL BCe pedOpPMbl B SKOHOMMKE. ITO MOXKET NMPUBECTU K MPEKPALLEHUIO
coTpyaHudectsa ¢ MB®, Esponeiickoit Komuccueit n EBponeiickum LleHTpobaHKOM, a TaKKe BbI3BaTb HOBYIO BOJIHY Kpu3uca B cTpaHe. B pesynbTate noantuyeckom
HecTabuabHOCTM PbIHOK akUMi [peuun notepsan 3a mecau, 14,2%.

NHNALMOHHbIE OXuAaHuAa B EBpone nocnenoBaTesibHO CHWMMKAOTCA. ITO YBe/IMYMBAET BEPOATHOCTb TOro, Yto EBponeickuit LieHTpobaHK HayHeT cKynaTtb
rocyfapcrTBeHHble 06MraLmmn cTpaH eBpo30oHbI ANA AOCTUNKEHUA MaHAaTa Ha NoAAepiKaHMe LLeHOBOM CTabuibHOCTU.

SKoHOoMMKa CLLUA ABHO OTOpBafiacb OT SKOHOMMWK APYrMX MPOMbIWAEHHO Pa3BUTbIX CTpaH. CornacHo CTaTUCTUKe, onybanMKOBaHHOM B KOHLUE AeKabps, B TpeTbem
KBapTasne skoHoMuKa CLUA Ha rogoBoi 6ase Bbipocna Ha 5%. ITO camMblii MOLHbIN KBapTaibHbIA POCT 3a nociaegHue 11 net. POCT onupaeTcs Ha CUAbHOE YacTHoe
notpebieHue, HMU3KKE LeHbl Ha HedTb W, BNepBble 33 MHOTME ToAbl, Ha POCT FOCYAAPCTBEHHbIX pacxonos. Konnuectso paboumnx mecT B akoHomuke CLUA B Hosbpe
pocno ygapHbiMu Temnamu. Poct coctasun 321 000 paboumx mecT.

Temn uvHONAUMKM B ANOHUM 3amepnsaeTca yXe 4YeTBepTblit mecsy noapad. [pombllieHHOe NPOU3BOACTBO M PO3HWYHbIE MPOAAXKM YMEHBLUMANCH BOMPEKU
OXUAAHUAM aHaNUTUKOB. MpasuTenbcTBo CMHA30 AB3 06HAPOA0BA0 HOBbIM MAKET A/1A NOAAEPMKKM 3IKOHOMMKM. Ero 06bém coctasaseT 29,1 munamapgos USD. 310
npumepHo 0,5% ot BBM AnoHuM. ECM HblHEWHWEe TEHAEHUMWU COXPAHATCA, TO MOMHO OXMAATb YBEAMYEHUA CTUMYAMUPYIOLLMX Mep U CO CTOPOHbI LieHTpobaHKa
AnoHuu.

Mpoponkunocb 3ameaneHMe 3KOHOMUYECKOro pocta B Kutae. MoABUAUCH MPUSHAKU CHUMKEHWUA aKTUBHOCTU B NMPOMBILLIEHHOM cekTope. B Bpasuanu ocHoBHoe
BHUMaHWe 6biNI0 NPUKOBAHO K MPaBUTE/IbCTBEHHbBIM NaaHam pedopm. TONbKO YTO BCTYMUBLUWIA B AOMKHOCTb MUHUCTP PpuHaHcoB Hoakum flesu (Joaquim Levy)
obeLan yecManTb KOHTPOb Haj Pacxofamu NPaBUTENbCTBA U CHU3UTL HAIOFOBYHO HArpysKy.

LleHa HedTv npogonkana cHukatoea (-18,3% B gonnapax CLUA). Pewenune cTpaH-uneHos OMEK He cHUMMKaTb KBOTbI Ha A06bIYYy HedGTH CTana B HEKOTOPOW CTENEHU
CIOPNPU30OM AN8 PbIHKOB. YaewesneHve HedTy NONOKUTENBHO CKa3biBAeTCA HA BO/bIUMHCTBE CTPaH, KOTOpble ee MMMNOPTUPYIOT (Hanpumep, Typuus). B To ke Bpems
3TO0 co34aeT 6onblMe AU MeHblMe Npobnembl A48 KOMMNAHWUIA 3HEPTEeTUYECKOTO CEKTopa M ANA CTpaH, KOTOpble 3KCMOpPTUPYIOT HedTb. K cepeagunHe mecaua
poccuiickuii pybab ynan oTHocuTenbHo espo bosiee yem Ha 38%. Mpu noaseprkke LeHTpobaHKa M NpaBUTeNbCTBa BO BTOPOM MO/M0BMHE MecAua pybab HEMHOro
oKpen.

Jlydlume pesynbTaTbl CPEAM PbIHKOB aKLMI PasBUTLIX PEFMOHOB YXKE MHOTME MECAUbl NoApPAL AEMOHCTPUPYIOT PbiHKM akuuit CLUA (+2,4%, Bce nokasatenu
[OXO4HOCTU NPUBEAEHDLI B €BPO UCHUCAEHUM). B 3TOT pas Takoi pesyabTtaT 6bln 4OCTUTHYT Bnarogapa ocnabieHno eBpo OTHOCUTENbHO Aonnapa (-2,8%). B natoce
3aBepLIMAN MecAL, PbIHKK akuuid AnoHum (+1,3%). 3anasHoeBponenckue akummn notepanu 3a mecal, 1,4%. HectpaTternyeckan nosmuma B LUBEACKMX aKLMAX OCTanach
B MMHUMaNbHOM nJtoce.

Cpeav pa3BMBAIOLMXCA PbIHKOB NYYLIMI pPe3ynbTaT Y PbIHKOB aKkuuii pa3susatoweics Asum (+0,6%). Akumm LleHTpanbHoi 1 BocTouHol EBponsbl (BKAtoYas Typumio)
notepsanu 6,5%. Mpu 3aTom rogoBas AOXOLHOCTb TYPELKMX aKLMi cocTaBuna +32,5%. He cmoTpa Ha obewaHuna pedopm co CTOPOHbI NPaBUTENLCTBA Bpasnanu, pbiHKK
aKLMi1 JTaTUHCKOM AMepuKn noTepanu 6,6%. NMprnbanTuinckne pbiHKM aKLMIM TaKKe 3aBepLUIMIN MecAL, CO CKPOMHbIM pe3ynbTatom (-4,9%).

MporHo3 Ha 6aunKaiiwee Bpems

Mbl Haya/sn rof, ¢ HEWTPasIbHOTO YAE/IbHOTO Beca akuuit B noptdene. OfHAKO MO UCTEYEHUU HECKONIbKMX MOJHbIX Hefenb AHBAPA YMEHbLMWAN AO/I0 aKuuii B
noptdene [0 ypoBHA HWXKe HEUTpasbHOro. MPUTOK SIMKBUAHOCTM Ha GMHAHCOBbIE PbIHKM yMeHblMAcA. MHOrMe WHAMKATOPbI PbIHOYHBIX HACTPOEHWIN TaKKe
yXyALWnuamch. B casu ¢ npubankatowmmmcs Boibopamu B Mpeumnn, Ha KoTopbix nobeay npopoyat napTum Cupusa, BbICTyNatoLWei NPOTUB 9IKOHOMUYECKMX pedopm,
BbIPOC/IM NOJIUTUYECKME PUCKK B eBPO30HE. 3anaBneHns PegepanbHoro Pesepsa CLLA OTHOCUTENIBHO AEHEXHOM NOSIMTUKM MOTYT TaKKe YBEIMUUTb BONATUIbHOCTb Ha
PbIHKax. Mbl COXpaHAeM HECTPaTErnyeckyto NO3ULMIO B LUBEACKUX aKUMAX. OHU ONUPAIOTCA Ha CNabyto LWBEACKYIO KPOHY U BbICOKYHO IMKBUAHOCTD.

*HacToALmMit KOMMEHTapUit ABNAETCA HeodULIMaNbHBIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUTMHANA HA ICTOHCKOM A3biKe. B cyyae Ntobbix NPOTUBOPEUUIA OCHOBAHUEM ABNAETCA BEPCUA HA ICTOHCKOM A3bIKe.
YNomnHaHWe MHAEKCOB B KOMMEHTapPUAX HE 03HAYAET, YTO MHBECTULMOHHAA NONUTMKA GOH/A CBA3AHA C OTC/NEXKMBAHUEM [JOXOAHOCTM YNOMAHYTOTO UM KaKoro-1nmbo MHOTO MHAEKCA.

* 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.




