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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

[ONTOCPOYHBIN POCT ero akTMBOB M obecneyeHWe NOCPEACTBOM 3TOrO [OMOJAHWUTENbHOTO A0X0Aa
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,
MHCTPYMEHTbI AEHEXHOr0 PbIHKa, BKAaAbl, HEABUMKMMOCTb U NMPOYME aKTUBbI.
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YKasaHHble B LlUKajne KaTeropuuM OCHOBaHbl Ha KosnebaHuu
cToumocTu umyuiectsa doHaa 3a nocnegHue NATL Ner.

Ynpasnatowan KOMNaHUs Swedbank Investeerimisfondid AS
PykoBogutens doHaa Katrin Rahe 3.0%  5.1%
[on ocHOBaHMA 1998
HeasukumocTb
Yucran ctoumocTb naa doHaa (NAV) 1.21205 EUR
Yucraa ctoumocTb akTuBoB poHaa 9687922 EUR 24.9%
BonaTtunbHOCTb (AaHHbIe 3a 3 roaa) 3.7% : O6/AMraLMK 1 A4eNO3UTbI
Mnara 3a ynpaeneHue 1.2% Axun
Mnata 3a BcTynneHve B GOHA, 1.0%
Mnata 3a BbIXOA, M3 PoHAA 1.0% 67.0%
NeHbrn
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DoxopHoctb*  23%  0.2% 16%  105%  12.3%  16.0%  -1.9%  89.6% o Freaestouee
B pacuete Ha rog 10.5% 6.0% 5.1% -0.4% 4.6%
68.0% 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 90.9%
Swedbank Robur Indexfond USA 3.4%
Swedbank Robur Indexfond Asien 2.8%
MSCI USA Source ETF 2.0% SEK 6.3%
Morgan Stanley Europe Equity Alpha Fund 2.0%
PacnpeaeneHue noprdens obauraumin Donsa usD 2.2%
iShares Markit iBoxx € Corporate Bond Fund 7.9%
Bluebay Inv Grade Bond Fund 7.7% .
PIMCO Global Inv Grade Credit Fund 7.6% DKK | 0.4%
iShares Barclays Euro Corp Bond Fund 7.5%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  2.6% 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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[oxoaHocTb NeHcnoHHoro poHaa Swedbank V1 B mae coctaBuna 0.2%. [loxogHOCTb ¢ Hayana roga cocrasnset 2.3%.

0630p pbiHKa

CobbIT!A Ha GpMHAHCOBLIX PbIHKAX B Mae OKas3a/nCb BeCbMa pasHoMaaHoBbIMU. Mponcxogallee, Kak Ha pbiHKaxX akuMiA, Tak U Ha pbliHKax obauraumii, gano 6oratyro
nULLY A9 Pa3MbILLIEHMA MHBECTOPam 06 X AasibHerWw X warax. BCé aTo BbIIMAOCL B HeYBEPEHHOCTb PbIHKOB. Ha doHe e4MHCTBEHHOTO BUAA aKTMBOB, OCTaBLUIErocs
Ha NO3MTUBHOW BOJHE, - akumit CLUA 1 3anagHoi EBponbl, Hab04aN0Ch MHOXKECTBO BOJIH NPOAAXK, 0COBEHHO BO BTOPOI MONIOBMHE MecaLa.

B Hauane mas Esponeiickuii LleHTpobaHK cHU3MA 6a30BYyt0 NPOLEHTHYIO CTaBKy Ha 0,25 NpoLEeHTHbIX NYHKTOB A0 ypoBHA 0,5%. [laHHOe cobbiTve BblN0 OXMAAEMbIM
M y)Ke YYTEHHbIM B LLeHaX, NO3TOMY ero BAWAHWE HAa PbIHKK 0b6AuraLuii 4anMnock Bcero NongHaA. fopasgo 6onblue BHUMaHUA NPUBNEK K cebe PepepanbHblii Peseps
CLUA, KOTOpbIil, MO MHEHWIO MHOTUX MHBECTOPOB, Hayajs TOTOBUTb PbIHKM K BO3MOMHOMY YMEHbLUEHWIO MPOrpammbl Mo CKynke obaurauuit. TonkoBaHue
nokasaTenell SKOHOMUYECKOW CTaTUCTUKK, onybankosaHHoW B CLUA B TeyeHne mecAua, UCXOAMNO, B OCHOBHOM, U3 TOTO, KaKoe B/AMAHME 3TU MOKasaTenn moryT
OKasaTb Ha AeHeXHyl nonntuky PepsepanbHoro Pesepsa. [JOBONbHO CU/IbHbIE MOKa3aTeW PbIHKM Tpyaa, onyb6/MKOBaHHblE B Ha4ane mecAua, coceacTBoBanu C
6onee cnabbimu NoKasaTeNAMM NPOMbILLNEHHOTO cekTopa. osToMy HeonpeaeNEHHOCTb OTHOCUTE/IbHO BO3MOXHOMO YMeHblUeHMA 06bEMa NporpaMmbl CKYNKu
obnuraunit PesepanbHoiM Pe3epBomM M BO3MOXKHOTO BPEMEHM 3TOrO COBbITUA OCTAETCA OYEHD BbICOKOW.

Kpome HeAcHbIx nepcnekTMB AeHexHoW noauTukn CLUA oTpuuatenbHoe BAMAHWME Ha aKUMWM Pa3BMBAIOWMXCA CTPaH OKasano obliee 3ameaneHne Temnos
3KOHOMMYECKOro pocTa. HekoTopble cTpaHbl CTONKHYAUCH € ApYyrov npobnemoi — ¢ yckopsatLeica uHnaumen. Hanpumep, LleHTpobaHk Bpasunum 6bin BbIHYKAEH
yBennunTb 6a30BY0 NPOLLEHTHYIO CTaBKy Ha 0,5 NyHKTa ANA CMArYEeHUA UHONALMOHHOIO AaBAEHUA.

Pocna HeyBepeHHOCTb PbIHKOB OTHOCWUTE/IbHO HOBOW arpeccUBHOW 3KOHOMMYECKOM NOAWUTUKU B ANMOHMU. TO BbIPaXKasoch B CyLLECTBEHHOM pocTe KosebaHusa ueH
Ha MeCTHOM pblHKe aKkuuMii. B mae 6bli1 0OAWH TOProBbli AeHb, KOr4a ANOHCKME aKkLMKU ynaau nodut Ha 7%. Bo MHOrom 3To He 6b110 cBA3aHO ¢ dyHAaMeHTanbHbIMM
nokasaTenamu, a, ckopee, ¢ duKcaumen npubbIK, 3aKPbITUEM CMEKYNATUBHLIX MNO3ULMIA, @ TaKXKe C nepekpavBaHUeM YAe/bHOro Beca AMOHCKMX aKLMii, npexae
BCEro, CO CTOPOHbI MECTHbIX MHBECTOPOB, BK/IaAbIBAOLLMX AONTOCPOYHO.

Maccosble BosHeHMA B TypLuu, HaYaBLUMECA BO BTOPOW NONOBUHE Masi, OCTAOLLMECH JIOKA/IbHBIMM, HO HE XenatoLye NpeKkpaLlaTbes, NoBAUAIMN Ha MECTHbIE PbIHKU
aKuMiA M obauraumii. B KoHLe Mas v Hayane MIoHA 3aMeTHO BbIPOCAM PUCKOBbIE Mpemun no obauraumam. B noptdenb A0AroBbix Gymar pa3ssuBaloLMXCA PbIHKOB
Hawero PoHAA BXOAAT, B YMC/IE NPOYMUX, U UHBECTULMM B Typumio. Kpome TOro, TypeLKme akLmm ABAAIOTCA YacTblo HALLWX BAOXKEHWI B LieHTpanbHoM 1 BocTouHoi
Espone. MoaTomy Mbl BHUMATE/IbHO CeAMM 33 pa3euTuem cobbiTuin B Typuum.

[vHamMUKa pasBUTMA PbIHKOB aKLMIA pasHOHanpas/ieHHan. Jingepamu cpefyu pasBuTbIX pernoHos ctanu akuuu CLUA ¢ nokasatenem +3,5% (Bce faHHble B eBpO
MUCYMCNIEHMM) U eBpOoNeckne akumm +1,9%. ANOHCKME aKLmMK 3aBEPLUNIN MECAL, C MUHYCOM: -4,3%. PbIHKM aKLMI pa3BUBAIOLLMXCA CTPAH TaKXKe OCTaIMCb B MUHYCE.
Pesko ynanu naTMHoamepuKaHckue akumm (- 5,6%). NageHne MHAEKca POCCUIMCKMX aKLUMM, KOTOPbIA AEeMOHCTPUMpPOBaa cnabocTb ¢ Havana roga, 6bi10 MeHblue, -
1,3%. Akuuu B cTpaHax bantum notepann 1,4%. A BOT pbIHKM akuMii passuBatoLeiica Asum ocTanncb Ha oTMeTKe 6amn3Koi K Hynto: +0,2%. BocTouHo-eBponeickue
aKuum okpenau Ha 0,7%. Cpeam pa3BUBaIOLLIMXCA PETMOHOB Camblil 6O/IbLLON YAebHbIN BeC B Hallem nopToene y akuuii passusatoLLeiica Asuu.

MepcnekTuBbl AeHexHoN noautukn desepansHoro PesepBa OKasanm odeHb 6osiblwioe BavsHMe Ha noptdesnb obavraumit. Ha eé GoHe BbIPOCAWM MPOLEHTHI MO
[LONIFOCPOYHBIM TOCYAAPCTBEHHBIM OBAUraLMAM MHOMMX NMPOMbILW/IEHHO Pa3BUTbIX CTPaH. TemM He mMeHee, BAWAHME 3TOro GakTopa Ha pasHble BuAbl obaurauuii
HeogHopogHo. OcobeHHO pe3koit 6blna BoMHA Mpojask obauraumii (M BankoT) pa3BMBAlOWMXCA CTpaH. Tem He MeHee, POCT PUCKOBbLIX MPEMMIt OKasancs
OTHOCWUTENIbHO YMepeHHbIM. A, Hanpumep, B C/ly4yae KOPMOPATMBHbLIX O6/MraLuMit WMHBECTMLMOHHOTNO YPOBHA CTPaH eBPO30HbI PWUCKOBbIE MPEMUU Aaxe
YMEHbLUUANCS.

Cpean 6e3puckoBbIX 06anraumin 6onee Bcex NOTEPANM JONTOCPOYHbIE Bymarun. PocT no 2- n 10-N1eTHUM HEeMEeLKUM rocyaapcTBEeHHbIM 06anraunam coctasmn 6 n 29
6a30BbIX MYHKTOB COOTBETCTBEHHO. [OCYAapcTBeHHble 06AMraLumn CTpaH eBpo30OHbl C peiTuHrom AAA-A ynann Ha 1,5%. KopnopaTusHble obauraumm crpad
eBPO30Hbl, 061ajaloLWme MHBECTULMOHHBIM PEUTUHIOM, 32 MecAL, cTanu nerye Ha 0,3%. CTO/IbKO e NoTepsain rocyaapcTeeHHble 0611raLmm pasBuBaOLLMXCA CTPaH,
AEHOMWHMPOBAHHbIE B €BPO. B HE60/1bLLIOM MUHYCE OCTa/IUCh CNEKYNATUBHbIE 0banrauuu.

MporHos Ha bankaiwee byayliee

MoCKoNbKY Mbl cuMTaem, YTo BEPOATHOCTb Bonee rnyboKon KOppeKLuMM Ha pbIHKaxX akuuii BO3pOCaa, B KOHLE Mas yaenbHbi Bec akuuin B noptdene doHaa 6bin
YMeHbLUEeH A0 HeUTPanbHOro ypoBHA. He cMOTpA Ha TO, YTO MOTOKMU /IMKBUAHOCTU, obecneynBaemble LEHTPOGAaHKaMM, OKa3biBAlOT MOALEPIKKY PbIHKAM aKLWA,
MOABMBLLMECA CUTHA/Ibl O BO3MOXHOW CMeHe Kypca AeHeXHOo noantukmn GesepanbHbim Pesepsom CLUA Bbi3Banu AONOAHUTE/IbHYIO BONATUALHOCTb HA PbIHKAX.

B uesom oKpenwme B MapTe-anpene PbiHKM aKUMi, @ TaKkkKe POCT MPOLEHTHbIX CTaBOK MO 6e3puCKOBbIM O6AUraLMAM B Mae HECKO/IbKO YMEHbLUAN
NpPUBNEKATEIbHOCTb LIEHOBOTO YPOBHSA PbIHKOB aKLMiA. BepoaTHO, B 6aMKalilime MecALbl MMPOBOIM 3KOHOMMWYECKUI POCT HE NOAAEPHKUT PbIHKM aKLMI B NpexHeln
mepe. XOTA K KOHLY TeKyLlero roga poct 3KOHOMUKWM MOXKET CHOBa MpWAaTb MOJOMUTE/bHLIN UMMYAbC PbIHKAM akuuii. B peroHanbHom paspese mbl OTAAEM
NpeanoYTEHNE POCCUIACKOMY PbIHKY aKUMiA NO CPAaBHEHMUIO C NAaTUHOAMEPUKAHCKMMM aKUMAMM, T.K. aBCONOTHBIA U OTHOCUTE/bHbLIM YPOBEHb LEH Ha POCCUMCKME
aKLMM MO CPaBHEHMIO C TIATUHOAMEPUKAHCKUMM HEONPABAAHHO HU3OK.

B noptdene o6auraumin mbl, no-npexHemy, npegnountaem 6ymary ¢ NOBbILEHHbIM KPEAUTHBIM PUCKOM UM YPOBHEM MPOLLEHTOB, T.€. FOCYAapCTBeHHble 0bauraumm
pa3BMBAIOLLMXCA CTPaAH M KopropaTueHble o6aurauun. Mbl NPoAo/IKaemM BKI3aAblBaTb B KOpMNopaTMBHble 06MraLmmn co CNeKynaTUBHLIM PEUTUHIOM, MOCKOJIbKY
CNOKHOCTM KOMMNAHWIA C NNATERecnocobHOCTbIO OCTAOTCA Ha HU3KOM YPOBHE MO BCEMY MMPY, @ YCI0BUA GUHAHCUPOBAHUSA LOBO/BHO BbIFOAHbIE.

* CroMmocTb nas GpoH/a C TeYEHNEM BPEMEHM MOXKET KaK pacTy, Tak M CHUKaTbcA. [loxoAHOCTb GoHAA B Npeablyliye Nepuosbl BpeMeHN He ABAAeTcA obellaHnem MAK OTCbIIKOM K J0XOAHOCTM doHAa B
nocnegytowmne nepuoasl BpemeHu. PoH/bl, MHBECTUPYIOLLME Ha 3apybexHbIX PbIHKaX, YyBCTBUTE/IbHBI K KONlebaHUAM KypcoB BaloT. 3TO MOXET ABATLCA MPUUMHON POCTa U/ 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.



