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MeHcnoHHbIM dpoHg, Swedbank V1 (Ctpaterna paBHoBecws) — 3TO AOTOBOPHON MHBECTULMOHHbIN GOHA, MoHMKeHHBIA p1cK MoBbILEHHbI pUCK
co3faHHbIi ana obecneyeHns A06POBONLHOM HakonuTenbHoi neHcuu. Lenbio donpa asnsetca HanmeHbLINA BOSMOXHbIlA HanGonbumit BO3MONKHbIi
aoxoan aoxoan

[O/ITOCPOYHBIA POCT €ero akTMeoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOJHUTE/NIbHOMO A0X04a
Bnagenbuam naes ®oHaa nocne mx BbixoAda Ha neHcuto. oHp BKNaabiBaeT A0 30% CBOMX aKTMBOB B
LeHHble Bymarnm ¢ pvckom akuui. OcTanbHas YacTb Mmyuiectea ®oHAa MHBECTMpYyeTca B obauraumu, YKasaHHble B LUKane KaTeropuu OCHOBaHbl Ha  KoneGaHun

CTOMMOCTU nmyuiectea tDoup.a 3a nocnegHue NATb NeT.
MHCTPYMEHTbI IEHEXXHOrO PbIHKA, BKNaAbl, HEABUXMMOCTb U MPOYME aKTUBbI.
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Ynpasnatowan KOMNaHUs Swedbank Investeerimisfondid AS
PykoBogutens doHaa Katrin Rahe 09% 5.1%
oA ocHoBaHMA 1998 :
HeasukumocTb
Yucran ctoumocTb naa doHaa (NAV) 1.21016 EUR
Yucraa ctoumocTb akTuBoB poHaa 9636 773 EUR 28.8%
BonaTtunbHOCTb (AaHHbIe 3a 3 roaa) 3.8% O6/AMraLMK 1 A4eNO3UTbI
Mnara 3a ynpaeneHue 1.2% Axun
Mnata 3a BcTynneHve B GOHA, 1.0%
Mnata 3a BbIxoA 13 doHAa 1.0% 65.2%
NeHbrn

Yucran ctoumocTb nas poHaa (NAV)
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cHayanaroga 1mecay 3 mecaya 1rop 2 ropga 3roga 5 net C CO3paHuUA . " " e
DoxopHoctb*  2.1%  0.8% 23%  92%  125%  147%  -03%  89.3% o Freaestouee
B pacuete Ha rog 9.2% 6.1% 4.7% -0.1% 4.6%
67.0%
MpubanTtuka

2005 2006 2007 2008 2009 2010 2011 2012
JoxopHocTb* 12.3% 6.9% 4.1% -26.8% 9.7% 5.5% -1.0% 11.7%
PacnpeaeneHue noptdensa akumii Dona
iShares MSCI Europe ETF 3.9% EUR 91.0%
Swedbank Robur Indexfond USA 3.2%
Swedbank Robur Indexfond Asien 2.8%
MSCI USA Source ETF 2.6% SEK 6.2%
Morgan Stanley Europe Equity Alpha Fund 1.9%
PacnpeaeneHue noprdens obauraumin Donsa usD 2.2%
PIMCO Global Inv Grade Credit Fund 7.8%
Bluebay Inv Grade Bond Fund 7.7% .
iShares Markit iBoxx € Corporate Bond Fund 7.7% DKK' | 0.4%
iShares Barclays Euro Corp Bond Fund 7.6%
Deposiit - Bank DNB A/S Eesti filiaal (EUR) 2.4% PY  0.1%

* CTonmocTb naa GoHAa C TeHeHNEeM BPEMEHN MOXKET KaK PacTH, Tak M CHUXaTbCA. [loX0AHOCTL GOHAA B Npeablayluve Nepuoasl BpeMeHW He ABNAETCA 06eLaHnem UM OTCHINKOM K JOXOAHOCTU GpOoHAR B
nocnegytouine nepuossl Bpemeru. PoH/abl, UHBECTUPYIOLLME HA 3apybeHbIX PbIHKaX, YyBCTBUTE/bHBI K KONeBaHUAM KypcoB BalioT. 3TO MOMKET ABAATLCA MPUUMHON POCTA UM CHUKEHUA YUCTOI CTOMMOCTU
nas ¢poHAa.

O3HaKOMbTECH C YCIOBMAMM M Npocnektamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid unu nocetus 6amnxaiiwee otaenenne Swedbank. B cnyuyae Heo6X0AMMOCTM MPOKOHCYALTUPYHATECH C
paboTHNKOM 6aHKa MM KOHCYNbTaHTOM MO CTPaxoBaHMIo No Homepy +372 613 1606.
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JoxoaHoctb NeHcnoHHoro poHaa Swedbank V1 B anpene coctasuna 0.8%. [loxogHOCTb ¢ Hayana roga cocrasnset 2.1%.

0630p pbiHKa

B anpene 1 Ha pbIHKax akuui, U Ha pbiHKax obauraumnin Habaganocb MHTepecHoe ABuxKeHne. Ha pbiHKax 06auraumin MHBECTOPbI BO3BPALLAANCL B PUCKOBbIE BUAbI
aKTMBOB. PUCKOBbIE NPEeMUUN CHU3UAUCH KaK AnA obauraumii MHBECTULMOHHOTO YPOBHA, TaK U Ana obauraunii 6onee HU3KOro Kayectsa. Ha pblHKax akUMiA, HaNpoTus,
MHBECTOPbI OTAABANN NPeAnoYTeHMe LieHHbIM Bymaram pasBuUTbIX PbIHKOB 33 CHET Pa3BMBAIOLLMXCA. B TO e BpemsA TaK HasblBaeMblit 6e3pUCKOBbIN Knacc akTMBOB
HWYEero He MOTEPAN: NPOLEHTHbIE CTaBKM MO A0ArocpoyHbiM (10 neT) rocyaapcTBeHHbIM obavraumam fepmanum, PpaHumMm U ABCTPUU CHU3UAWCH. [POLLEHTbI NO
obanraumam AByx MocnefHuX CTpaH AOCTUIIN UCTOPUYECKM PEKOPAHOro HU3KOro YpOBHA. MpuU3HAKM 3amMep/IeHUAs SKOHOMMYECKOTro pocTa KOMMEHCUMPOBAIUCH
CUTHaNaMM O CTUMYNALUK AeHeXHOM nonnTukm B EBpone, CLLUA 1 AnoHuu.

MoKa3aTenu 3KOHOMMUYECKOM CTaTUCTUKKM, ONYBAMKOBaHHbIE B anpesne, OKas3asuch XyxKe 60/IbLIMHCTBA OXKMAAHUIA KaK B OTHOLEHWUMW Pa3BUTbIX, TaK M PA3BUBALOLLMXCA
CTpaH U 0COBEHHO KacaTe/NbHO €BPO30Hbl. Kpome TOro, uto MHOAALMA OKas3anacb HWKE OXMAAEMOW, PEKOPLHO BbLICOKOTO YpOBHsA gocturna 6espabortvua B
eBpo30He. MHAMKATOpbl YyBCTBA YBEPEHHOCTM PYKOBOAMTE/IEN MO 3aKYNKaM TaKKe OKa3aincCb HUXe oxuaaembix. Cnajg, B NMPOMbILIEHHOM CEKTOPe €BPO30HbI
NPOAO/IKAETCA Y¥Ke MOYTM ABa rofa. HeraTuBHaA SKOHOMMUYECKaA CTaTUCTMKA B HEKOTOPOM CMbIC/IE OKa3ana NoOKUTENBHOE BAUAHME HA PbIHKM, T.K. cTano 6onee
BEPOATHbIM, YTO EBponelickuii LleHTpobaHK (ELLE) B Mae cHM3MT 6a30Byt0 NPOLEHTHYIO CTaBKy. Mo NpexHemy CywectByeT BEPOATHOCTb TOro, 4To B byaywem ELLB
cenaeTt MpoueHT Mo AEenOoHMPOBaHWIO OTpULATesbHbIM. TO ecTb 6aHKM A0/KHbI b6yayT nnatutb ELE 3a xpaHeHue cpeactB. 10 0BCTOATENbCTBO €O34aCT
[LONOJIHUTENbHbBIE CTUMYbI A5 06paLLeHUs AeHer, a He 418 XPaHEHWA UX Ha Aern03UTHOM CYETe.

JKOHOMMYECKMe [aaHHble, onybankosaHHble B CLUA, OKasanucb HECKONbKO Aydle, Yyem B eBpo3oHe. MHAEeKC ISM, oTpaskalowmii 4YyBCTBO YBEPEHHOCTU
pyKkoBogmTenei no 3aKyrnkam, 3a KOTOPbIM CNeaaT MHOTME MHBECTOPbI, XOTA U YMEHbLUWACA, HO OCTAETcA Bbiwe 50 NyHKTOB, T.e. B 30HE MOJIOXKMTENbHOMO pocTa.
KpaTkocpoyHoe pasoyapoBaHue MHBECTOPaM MPUHECAUN AaHHblE O MaNOM KO/IMYECTBe HOBbIX paboumx mecT, onybanMKoBaHHbIe B anpene.

Anpesnb bbln 6orat Ha cobbITUA U Ha PbIHKAaX CbipbA U PbIHKAxX BantoT. K cepeanHe mecaua ueHa HedTH ynana 6onee yem Ha 10%. OAHAKO K KOHLY mMecsla LeHa
BOCCTaHOBW/IACb Ha NpeXHem ypoBHe. B cepepuHe anpens 30/10TO HEOXMAAHHO MOMNano noA NPeccuHr npopax. Ho nocne 3aseneHus Kunpa o npopake
rocyf,apcTBEHHOro 30/10TOrO 3anaca B TeYEHWe HECKONbKUX AHel LeHa 3010Ta ynana 6onee yem Ha 13%. Mpu HU3KOM ypoOBHE LieH Ha pblHKe BO3HWK WHTepec K
MOKyMKe 30/10Ta.

EBpo ykpenuaca oTHocutenbHo gonnapa CLUA Ha 2,7%, OTHOCUTENbHO AMOHCKOM MeHbl Ha 6,3%. OXKuAaHWA MHBECTOPOB OT NMEpBOro 3acefaHus KomuTeTa Mo
AeHexHoW nonutuke LleHTpobaHKa ANOHMM Nog, pyKOBOACTBOM HOBOro npe3sunaeHTa Kypoabl 66111 Heobbl4aiHO BbICOKM. He cMOTpA Ha 3TO pe3ynbTaTbl 3aceaHuna
YOVBUAW PbIHKM CBOEM arpeccMBHOCTbIO. OAHMM U3 BaXKHEMWMWX Waros byAeT exxemecayHan NoKkynka LileHTpobaHKoM ANOHWMM rocyfapcTBEHHbIX 0bAuraumii Ha
CymMy 7 TPUAIMOHOB WeH. 9Ta CyMMa CPpaBHMMA € 06 bEMOM Nporpammbl NOKynku obanraumii, o6bvasneHHon GeaepanbHbim Pesepsom CLUA. B To e Bpems pasmep
3KOHOMMKM ANOHWUM CYLLLECTBEHHO MeHbLUEe padmepa SKOHOMUKK B CoenHEHHbIX LLTaTax.

PuTtopuka npesunaeHta EBponeiickoro LieHTpobaHKka [parv Ha 3acefaHny KOMUTETa MO AEHEXKHOW NONUTMKE B Havane anpena 4étye 0603HauMna BO3SMOMKHOCTb
CHUXKeHUA 6a30BOI NPOLLEHTHON CTaBKM B banKaiwem byayliem. 3aberan Bnepés, MOXKHO CKasaTb, YTO Ha 3acefaHuu, npollejllem B Ha4ane mas, bbl10 NPUHATO
peleHne o cHUKeHMM 6a30BOM NPOLLEHTHOM CTaBKM Ha 0,25 NyHKTOB A0 ypoBHA 0,5%.

B pervoHanbHOM paspese B noptdene akuuin GoHaa Ha NepBoM MecTe CHOBA FNOHMA C AOXOAHOCTbIO +5,9% (BCe MoKasaTenn AOXOAHOCTU MpuBeAeHbl B eBpO
ucumcneHumn). B naroce octanucb M 3anagHoesponenckme akumm (+1,6%). A akummn CLUA 3aBepumnam mecay, ¢ Hebonbwmm muHycom (-0,7%). CUTyaums Ha pbliHKax
aKUMI pa3BMBalOLMXCA CTpaH bbina 3ameTHo cnabee. Ha doHe HM3KMX LeH Ha HedTb cnabas AOXOAHOCTb POCCUMICKOrO pbiHKa (-4,9%) HUKOrO He yauBWAa.
JlaTMHOAMepPMKaHCKMEe aKkuMK 3a mecal, notepanu 2,9%, akummu ctpaH bantum -1,6%. HeckonbKo /yylie Wav Aena y akuuii cTpaH passusatoweiica Asum (-0,6%) u
LleHTpanbHoOM 1 BocTouHoit EBponbl (-0,5%). [JaHHble no nocaegHemy ynoMaHyTOMY PerMoHy COAep»KaT NoKasaTe v TYPeLKOoro pbiHKa.

[OX0OHOCTb aKTMBOB, BXoAawwmx B noptdenb obauraumii PoHma, octanca B Naoce Ha (GOHe CTUMYAMPYIOLWLENH [OEHEXHOM MNOAUTUKKM LLEHTPObaHKOB W
yMeHbluatowwerocs UHONALMOHHOTO AaBneHus. Jlydllyo JoXoAHOCTb (+2,1%) nokasanu rocyfapcTBeHHble 06MraLmMm pa3BMBaIOLLMXCA CTPaH, HOMUHUPOBAHHbIE B
eBpo. Takoe pasBuTMe CODOBLITMI, Kak U B CNydae C KOPNOpaTUBHbIMKM 06AMraLMAMM WHBECTULMOHHOIO YPOBHA, OMNWPAETCA Ha Heobbl4allHO HU3KWI YypOBEeHb
npoueHTos no 6e3puckosbiM 06AMUraLMAM. ITO BbIHYXAAET MHOMMX UHBECTOPOB MCKaTb a/bTEPHATUBHbLIE BO3MOMKHOCTM, KOTOPble npeasiaraloT 60see BbICOKYHO
[OXOAHOCTb. [MON0XKUTENBHOE BAWAHME Ha PUCKOBblE 06AMrauMu oKasan ¢akT GopmupoBaHWA NpaBuUTeNbCTBa B UTanuu. UHaekc JP Morgan rocyaapCTBeHHbIX
obauraumnin ¢ pentuHrom AAA-A 3a mecsy ykpenunacs Ha 1,4%. KopnopaTuBHble obauraumm MHBECTULMOHHOTO YPOBHA €BPO30Hbl TaKKe Bblpocan Ha 1,4%.
TaKTuyeckne BnoxeHna PoHAa B KOpnopaTUBHble 0B6AUraLMM Pa3BUBAOLLMXCA CTPAH U B 0BAUraLMU CNEKYNATUBHOIO YPOBHA TaKKe MPUHECWN NONOKUTENbHYIO
[OXOAHOCTb.

MNporHos Ha 6ankaliwee byaywee

B Hauane mas Mbl YBEAWYUAU YAENbHbIN BeC akuuii B MopTdensx NeHCMOHHbIX GOHAOB A0 YPOBHA Bbllle HeWTpasbHoro. COrnacHO HalWwUM OLeHKam Temn
9KOHOMMYECKOTO POCTa B MUpE YCKOPWUTCA BO BTOPOW MONOBMHE rofa. ITO MOMOMKMUTENbHO OTPA3MTCA Ha aKLMAX M NPOYMX PUCKOBBIX aKTMBax. Kpome mep no
CTUMY/IMPOBAHUIO SKOHOMUKM, MPeANPUHUMAEMbIX LeHTpobaHKamu, BloaykeTHanA NONUTKKA, KaK B EBpone, Tak M B AMepuKe, ABHO CTaHOBUTCA 6osiee NO3UTUBHOM C
TOYKM 3pEHUA NepcrneKkTUB pocTa. MonoXKnUTeNbHbIM MOMEHTOM A/ NEPCNIEKTUB PbIHKOB aKLMI ABNAETCA NPUB/EKATE/IbHbIN YPOBEHb LEH Ha aKLyW MO CPAaBHEHWIO C
rocyf,apCTBEHHbIMU 06UraLMAMM C MaNbIM PUCKOM.

Cpeay AONrOBbIX BUAOB BIOXKEHUI Mbl NO-NPEXHEMY NPEANOYUTAEM BUADBI aKTUBOB C MOTEHLIMA/IBHO BbICOKOW JOXOAHOCTbIO: rOCYAaPCTBEHHbIE M KOPMNOPaTUBHbIE
06uraummn pasBMBaIOLMXCA PbIHKOB M 06/MraLumn CnekyisaTUBHOIO YPOBHSA, AnBepcndULMpoBaHHble rnobanbHo. Mo-BUAMMOMY, B YCIOBUAX HU3KMX NPOLLEHTHbIX
CTaBOK NPOAO/IKUTCA POTaLMA B AONrOBble MHCTPYMEHTbI, Npeanaraloliye BbICOKYIO AOXOAHOCTb. Mbl COXpaHAem yAenbHbli BEC KOpMnopaTUBHbLIX 06auraLuii
MHBECTULLMOHHOIO YPOBHA €BPO30HbI, PUCKOBbIE MaPrMHa/Ibl KOTOPbIX YNaAu yKe OTHOCUTEbHO HU3KO, HAa YPOBHE YyTb HUKe HelTpanbHoro. CoxpaHaerca Heposec
1 B rOCYAapCTBEHHbIX 06Mraumsax CTpaH eBpo30Hbl. Mbl CUMTaeMm, YTO NpeasiaraemMble NMPOLEHTHbIE CTaBKM HELOCTaTOYHO NPUBJIEKATe/IbHbI, YTOObI KOMMEHCUPOBATb
[ONTOCPOYHbIe GaKTOPbI PUCKA.

* CroMmocTb nas GpoH/a C TeYEHNEM BPEMEHM MOXKET KaK pacTy, Tak U CHUKaTbcA. [loxoAHOCTb GoHAA B Npeablayliye Nepuosbl BpeMeHU He ABAAeTcA obellaHnem UAK OTCbIIKOM K J0XOAHOCTM doHAa B
nocnegytowme nepuoasl BpemeHu. PoH/bl, UHBECTUPYIOLIME Ha 3apybexHbIX PbIHKaX, YyBCTBUTE/IbHBI K KOlebaHUAM KypcoB BaioT. 3TO MOXET ABAATLCA MPUUMHON POCTa UM CHUXKEHUA YUCTOW CTOMMOCTU
nas ¢oHaa.

O3HaKOMbTECb C YCNOBUAMM M npocnekTamu GOHAOB B MHTEpHeTe no aapecy www.swedbank.ee/fondid uav nocetus 6auxaiwee otaeneqve Swedbank. B cnyyae He06X04AMMOCTU MPOKOHCYIbTUPYITECH C
PaboTHUKOM 6aHKa UM KOHCYNbTAaHTOM MO CTPaxoBaHUIo No Homepy +372 613 1606.



