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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 1.8%  51%
Fon ocHoBaHMA 1998 ) 7
HeasukumocTb
Yucraa ctoumocTb nas poHaa (NAV) 1.17998 EUR
Yucraa ctoumocTb akTuBoB poHaa 9376 726 EUR 25.0%
BonaTtunbHOCTb (AaHHbIe 3a 3 roaa) 4.1% O6/AMraLMK 1 A4eNO3UTbI
MnaTa 3a ynpasneHune 1.2% AKLMM
Mnata 3a BcTynneHve B GOHA, 1.0%
Mnata 3a BbIxoA 13 doHAa 1.0% 68.0%
NeHbrn
Yucran ctoumocTb nas poHaa (NAV)
1.35
2.2% Pa3BuTble pPbIHKK
1.20 7.2% CLUA
34.7% ® LleHTpanbHaa u BoctoyHasn
: Espona
1.05 19.1% PassuBatowanca Asua
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0.90 ® JlaTHcKaa Amepuka
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Pa3BuTble pbIHKK
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DoxopHoctb*  -0.4%  -0.9%  -26%  3.4%  117%  125%  -1.6%  84.3% o Freaestouee
B pacuete Ha rog 3.4% 5.7% 4.0% -0.3% 4.4%
68.1% 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
Swedbank Robur Indexfond USA 3.4% EUR 89.8%
Swedbank Robur Indexfond Asien 3.0%
Vanguard FTSE Japan UCITS ETF 2.0% SEK .
Morgan Stanley Europe Equity Alpha Fund 2.0% 7.7%
iShares MSCI Europe ETF 2.0%
PacnpeaeneHue noptdena obnuraunii Donsa usb 2.0%
iShares Markit iBoxx € Corporate Bond Fund 8.0%
Bluebay Inv Grade Bond Fund 7.8% DKK | 0.4%
iShares Barclays Euro Corp Bond Fund 7.6%
PIMCO Global Inv Grade Credit Fund 7.6%
DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF 3.6% VL 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 aBrycte coctasuna -0.9%. [loxogHocTb ¢ Hayana roga coctasnset -0.4%.

0630p pbiHKa

B aBrycte ¢puHaHCOBble PbIHKM HAKPbIIO BOMHOW MpPOAaK, OT 4Yero NOCTPajanu WU PbIHKU aKUWMW, U PbiHKM obauraumii. A BOT 3010TO, HA0BOPOT, NPUBNEKNO
MHBECTOPOB. XOTA 3KOHOMMYECKas CTAaTUCTUKA FOBOPU/IA B MOJIb3Y Y/YYLLEHUA MUPOBOI S9KOHOMUYECKOW KOHBIOHKTYPbI, BO3MOXHOCTb BOEHHbIX AeicTBuiA B Crpumn
1 BbITEKAIOLWMI U3 3TOrO POCT LeH Ha HedTb (0Kono 6% B ponnapax CLUA) 06HYAMAM BO3MOXKHOCTb POCTa. BEPOATHOCTL HOBOTO NPaBUTE/NILCTBEHHOTO KpMU3uca B
Utanuu n «bnepHble» KBapTanbHble pe3yabTaTbl AeATeNbHOCTU KomnaHuii B EBpone u B CLLA cnocobcTBoBanun ocnabneHmnio akTMBOB C NOBbILEHHbIM PUCKOM.

Hapagy c cobbituammn 8 CMPUU OAHUM M3 3aMeTHbIX COBbITUIN MecALa CTaNo MNOABAEHME SKOHOMMUYECKOW CTAaTUCTUKM, 3aMETHO MPEBbLICUBLUEN OXWAAHWA, B
OCHOBHOM, YTO KaCaeTcs Pa3BUTbIX MPOMbILLIEHHbIX rOcyaapcTs. BBI eBpo30HbI BO BTOPOM KBapTasne BblpoC Ha 0,3%. ITO nepBblii NONOKMUTENbHBIN MOKa3aTelb
pocta nocne nepuoja nNafeHus, NPOAO/IKABLUErocA B TeyeHMe LecTU KeBapTanos. Kpome TOro, mosuTuBHble TeHAEHUMW Habnoganucb B cTpaHax nepudepum
€BPO30HbI. MPOAONKMNOCL YMEPEHHOE YAyYLlEeHNE SKOHOMUYECKMX nokasaTeneit CLUA. bespabotuua cokpatunace Ha 0,2% Ao yposHA 7,4%. 3aMeTHO yNy4yLLInAnCh
HaCTPOEHUA B NPOMBILLIIEHHOM CEKTOpe aMepUKaHCKON SKOHOMUKK. UHAeKc ISM, cocTaBafemblii Ha OCHOBE eXXeMeCcAYHOro Onpoca PyKoBoaMTenel No 3aKynkam
KPYMHbIX MPOMbILLIEHHbBIX KOMMAHWI, BbIPOC BTOPOM MecAl, NoApad, NpeBbiCMB 3HayeHWe 55 nyHKToB. [okasaTenb cBbiwe 50 MYHKTOB rOBOPWUT O TOM, YTO
3KOHOMMYECKaA aKTUBHOCTb B MPOMBILLIEHHOM CEKTOpe PacTéT. PMHAHCOBbIE PbIHKM NMPUCTAZIbHO CEAAT 3a MOKA3aTeNAMM 3TOTO UHAEKCA.

Ha 3acepaHun komuteta PepepanbHoro Pesepsa no AeHEXHON NOAUTUKe BOMBLUMHCTBO €ro YNeHOB BblKasanu noadep:ky MpesunaeHty GepepansHoro Pesepsa
BeHy BepHaHKe B BOMPOCE O CPOKAaX YMEHbLUEHMA NPOrPammbl CKYMKU GUHAHCOBLIX aKTUBOB. OYEBWMAHO, YTO 3TO MPUBEAET K CHUMNKEHMIO O0OBEMA MOKYMNOK
rocyfapcTBeHHbIX 0banraunii co ctopoHsl ®esiepanbHoro Pesepsa B KOHLE rofa. BbiTeKatolee M3 3TOro yMeHbLUEHWE SIMKBUAHOCTU Ha MMPOBbIX PbIHKaX OKasasno
[aNeKo He NONoXUTEeNIbHOE BANAHME Ha BaNIOTbl Pa3BMBAtOLMXCA cTpaH. Moa yAapom OKasanucb BantoTbl TeX CTPaH, KoTopble 6obLle APYruxX 3aBUCAT OT BHELLHEro
duHaHcupoBaHuA. bonbluok yaap 6bin HaHecéH no 6pasunbckomy peany v MHAMKCKON pynuu. OcnabneHuwe BantOT MOMET NPUBECTU K YCKOPEHWI TeMnos
MHONALMM Ha Pa3BMBAIOLWMXCA PbIHKaXx. C 3TUM CNOXHO 60pPOTbCA, T.K. PasBUTble PErMoHbl He MOAAIT CUrHaNoB 06 YCKOPEHUM IKOHOMMYECKOro pocTa
pa3BuBatoLWMMCA cTpaHam. EBpo ocnab oTHocuTenbHo gonnapa CLA Ha 0,6%.

K KOHUy aBrycta 60/1bLUMHCTBO eBPONencKUX U aMepUKaHCKMX KPYMNHbIX KOMNaHW 06HapoA0Banu OTYETbI O AEeATe/bHOCTU 338 BTOPOW KBapTan. Kak 1 B npolunble
rofbl, pe3ynbTaTbl €BPONENCKUX KOMNaHMIA OKa3anuch cnabee MX 330KEaHCKUX KOIJIET, Kak B 4acTu 060poTa, Tak U OTHOCWUTENBHO pocTa Npubbinu. MpoaoaKMNoCH
yMeHblueHne 0b60opoToB M MPUBLIIN €BPONENCKUX KOMMaHWUA. B TO e Bpema KOMMaHMW, aKLMM KOTOPbIX TOPrylOTCA Ha CEBEPOAMEPUKAHCKMUX BUpIKax, cymenu
NPOAEeMOHCTPUPOBATb HEHO/bLLOW POCT B 060MX peroHax. HU3Kue nokasaTenun NpubbIAKM CTAaBAT NOA COMHEHWE AaNbHeWLLNA POCT aKLMii, KOTopbii Habaogancs B
3TOM rofly, T.K. pOCT ONMpanca B OCHOBHOM Ha KOaddULMEHTbI NpUBbIAK, @ He Ha POCT NPUBLIBHOCTM KOMMAaHWIA.

Cpepyn KpynHEeWLWmnX pbIHKOB aKLMi pas3BUTbIX CTPaH B aBrycte cambim cnabbim okasanca pbiHOK CLUA (-2,3%, BCce AaHHble NO OOXOAHOCTU NPUBEAEHbI B €BPO
ncymcneHmm). ANOHCKMIA PbIHOK NoTepan 3a mecal, 1,6%, a eBponeiickue akumu - 0,6%. Cpeamn pa3BMBAIOLMXCA PIHKOB NyYLmMii pe3yabTtaTt 6611 y Poccun (+0,7%). A
pbIHKKU pa3BuBatoweiica Asun (-1,0%), BoctouHoi Esponbi (-4,8%) u JlaTuHckoi Amepuku (-2,6%) 3aBepwnam mecsal, ¢ MUHYcom. AKLUKM BanTUIMCKUX KoMnaHui
nogewesenu Ha 0,8%.

Ha pbiHKax obauraumii NpoAoO NKUACA POCT NPOLEHTHbIX CTaBOK Hambonee HaAEKHbIX rocyAapCcTBEHHbIX obauraumii. MpoueHTbl no roc.obauraumam FepmaHum
CPOKOM Ha 2 roga u 10 net Bblpocan Ha 6 1 10 6a30BbIX NYHKTOB COOTBETCTBEHHO. MHAEKC roc.o0bauraumii eBpo3oHbl ¢ peiTuHrom AAA-A 3a mecau notepan 1,1%.
LleHbl roc.0b6auraLuii pa3BmBaloLLMXCA CTPaH, AEHOMUHMPOBAHHbIX B €BPO, CHU3UAUCL Ha 1,1%, a LieHbl KOPNOPATUBHbLIX 06AUraLMii €BPO30HbI C MHBECTULIMOHHBIM
pPenTUHrom - Ha 0,2%. MPOLEHTHbIE CTaBKM YBEUYUANCD, HE CMOTPA HA obellaHna EBponeiickoro LieHTpobaHKa coxpaHATb HU3KMe 6a30Bble MPOLEHTHbIE CTaBKM HA
NpPOTAXeHWUM aonroro BpemeHu. He nomorno v npeaynpexaeHve Mapuo [lparv o Tom, 4To GUHAHCOBbIE PbIHKM NPEAB3ATO OLEHU/IN NPOLLEHTHbIE CTaBKK.

MporHos Ha bankaiwee Bpems

B ceHTABpe Mbl NPOAO/IKMM COXPAHATb PUCKM MO aKUMAM Ha HeWlTpasbHOM ypoBHe. MHOr1e TeXHUYecKne WMHAMKATOPbl, B TOM YMCAE U NO3ULUOHUPOBAHUE
MHBECTOPOB Ha GUHAHCOBbLIX PbIHKaX, CTa/M FOBOPUTb B NOAAEPHKKY PbIHKOB aKUWii. [N106anbHbI 3KOHOMUYECKUI LKA AEeMOHCTPUPYET MPU3HAKU YCKOPEHUS.
BepoaTHoe fanbHelillee pa3BuUTUE 3TOW TeHAEHUMWM B TeuyeHue BAMKalWMX KBapTasnoB TaKkKe MOJOMUTENbHO CKasblBaeTcA Ha PbiHKaX akuuii. HeraTuBHbIM
baKTOpOM 417 PbIHKOB KLU ABNAETCA HEKOTOPOe OcnabiieHne MUPOBbIX MOTOKOB JIMKBUAHOCTU. Kpome Toro, B CeHTAGpe MOXKeT 060CTPUTLCA NONUTUYECKOE
HanpsxeHue B CLUA. A meHHO, Ha noBecTKe AHA B KoHrpecce cHoBa ByaeT yBesvyeHWe BEPXHEro npeaena rocygapcTBeHHoro gonra. Oxuaaetcs, yto gebatbl
6yayT HaNPAKEHHBIMMU.

B pervoHanbHOM paspese Mbl MO-NpeXHeMy oTAaém npeanouteHune Poccum nNo cpaBHeHUIO ¢ JlaTUHCKOM AMepurKoi. Poccua HaxoauTces B 601ee BbIrOAHOW NO3ULMK
MO CPaBHEHWIO CO MHOMMMW Pa3BUBAIOLMMUCA PbIHKAMU, B TOM YWC/IE MO CPABHEHMIO C rocyaapctBamu JlTaTUHCKONM AMEPUKM, MOCKOJIbKY TEKYLMiA CYET 3TOro
rocyfapcTBa B M/toce, a NO3TOMY 3aBUCMMOCTb OT BHelHero GUHAHCUPOBAHUA HUXKe, Yem, Hanpumep, y Bpasuaun. Kpome Toro, ypoBeHb LieH POCCUMCKMX aKLui
OCTaéTcA BbITOAHbIM.

B KOHLe aBrycta mbl yBeIMUUAW AONIO AMOHCKUX aKUMI B NOPTdHENax NeHCUOHHbIX GOHA0B U YMEHbLIMAM YAEbHbIN BEC €BPONENCKUX U aMepUKaHCKUX akuuid. B
OCHOBE TaKMX NPEANOYTEHUIN NEXKUT CTUMYIMPYIOLLAA AEeHEXHAsA NOUTUKA, NpoBoauman LieHTpobaHKoM AINOHUM, @ TaKKe y4LIMiA PbIHOYHBIM KAMMAT (aHAUTUKK
PbIHKOB aKLWiA MePeCMOTPENN OXKUAAHUA NO NPUBLIAY B CTOPOHY yBENNYEHUA) U Bolee BbIrOAHbI YPOBEHb LIEH.

CpefHuiA CPOK A0 noraieHus obauraumii B noptTdensx NeHCMoHHbIX GOHA0B OCTaETCA HEMHOMO KOPOUe, YeM Y CPaBHUTENBHOTO MHAEKCa. ITO 03HaYaeT, YTo GpoHAbI
NyyLle 3aLMLLEHbI OT POCTa NPOLLEHTHbLIX CTABOK MO 06/MraLmMAM U BbITEKAIOLWMX U3 3TOTO nNoTepb. Mbl 0TAaéM npegnoyteHne o6aMraumam cnekyaaTMBHOMO Knacca
Mo CPaBHEHWIO C 06AUraLMAMKU €BPO30HbI, 0613aOWVMMU KPEAUTHBIM PeATUHIOM. COrfacHO HalMM OLEHKaM, BbIroAHAA cpeaa ANA CNeKyNATUBHbIX obanraunii
COXPaHWUTCA Ha KaKoe-TO BPems, MOCKONbKY YCN0BUA (GUHAHCMPOBAHMA KOMMAHWIA OCTAlOTCA NPUBNEKATENbHbIMK, @ YCKOPAKOWMIACA 3KOHOMMUYECKUIA poCT
YA epKUBaeT ypoBEHb HENNATEKeCNoCO6HOCTU IMUTEHTOB TaKUX bymar Ha HU3KOM ypOBHe.

* 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.



