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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 LKa/e KaTeropum ocHOBaHbl Ha KonebaHun
cToumocTu umyuiectsa doHaa 3a nocnegHue NATL Ner.

BonatunbHOCTb OXOAHOCTH (AaHHbIe 3a 3 roaa) 4.1%

Ynpasnatowan KOMnaHms Swedbank Investeerimisfondid AS
PykoBoguTtenb poHaa Katrin Rahe 08% 51%
[og, ocHOBaHMA 1998

HeasuxumocTb
Yucran ctoumocTb nas ¢oHaa (NAV) 1.19449 EUR
Yucraa ctoumocTb akTMBoB GpoHaa 9500 007 EUR 25.5%

Obauraummn n 4enosuTbl
Mnata 3a ynpasneHue 1.2% Akupn
Mnata 3a BcTynneHve B GOHA, 1.0%
MnaTta 3a BbIXOA M3 doHAA 1.0% 68.6%

JeHbrn

Yucran ctoumocTtb nas poHaa (NAV)
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PasButbie PbIHKK
CHayanaroaa 1mecay 3 mecaya 1rop 2roaa 3roaa 5 net C CO3paHUA .
AoxopHocTb*  0.8% 1.2% 1.1% 39%  147%  13.0%  5.0% 86.6% oy Fraseaiouecs
B pacuete Ha rop, 3.9% 7.1% 4.2% 1.0% 4.4%
67.2% n
pubantuka

2005 2006 2007 2008 2009 2010 2011 2012
[oxoaHocTb* 12.3% 6.9% 4.1% -26.8% 9.7% 5.5% -1.0% 11.7%
PacnpeaeneHue noptdens akumi Donsa
Swedbank Robur Indexfond USA 3.4% EUR 89.9%
Swedbank Robur Indexfond Asien 3.1%
Vanguard FTSE Japan UCITS ETF 2.1% SEK .
Morgan Stanley Europe Equity Alpha Fund 2.1% 7.7%
iShares MSCI Europe ETF 2.0%
PacnpeaeneHune noptdens obauraumin Donsa usb 1.9%
iShares Barclays Euro Corp Bond Fund 8.0%
iShares Markit iBoxx € Corporate Bond Fund 7.9% DKK | 0.4%
Bluebay Inv Grade Bond Fund 7.8%
PIMCO Global Inv Grade Credit Fund 7.6%
DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF 3.6% LVL  0.1%

* CroMmocTb nas GpoHJa C TeYEHNEM BPEMEHU MOXKET KaK pacTy, Tak M CHUXKaTbeA. [loxoAHOCTb GOHAA B Npeablayliye Neproabl BpeMeHN He ABAETCA obellaHnem UK OTCbIKOM K J0XOAHOCTM GOoHAa B
nocnegytowme nepuoasl Bpemeru. PoHAbl, MHBECTUPYIOLLME HA 3apyBeXHbIX PbIHKaX, YyBCTBUTE/IbHBI K KONEBaHUAM KypCoB BaNOT. 3TO MOMKET ABAATLCA MPUUMHOMN POCTA UM CHUMKEHWUA YUCTON CTOMMOCTU
nas ¢oHAa.

O3HaKOMbTECh C YC/I0BMAMM M NpocnekTamu GpoHAO0B B MHTepHeTe no agpecy www.swedbank.ee/fondid uam nocetvs 6amxkaiiwee otaeneqme Swedbank. B cnyyae Heo6X0AMMOCTH MPOKOHCYILTUPYHTECH C
pPaboTHUKOM BaHKa MM KOHCY/IbTAaHTOM MO CTPaxoBaHMIO Mo Homepy +372 613 1606.
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[oxoaHocTb NeHcnoHHoro poHaa Swedbank V1 B ceHTAbpe coctasuna 1.2%. [JoxoAHOCTb € Ha4Yana roga coctasnset 0.8%.

0630p pbiHKa

CeHTABPb 6bIN XOPOLUIMM MECALEM, KaK ANA PbIHKOB 06/AMraLuii, Tak U ANA PbIHKOB aKUMi. MPUYMHON pocTa GUHAHCOBBIX PLIHKOB CTaN0 HEOXMAAHHOE pelleHue
depepanbHoro PesepBa He CBOpauMBaTb MPOrpammy CKYMKW ob6auraumii. 3To pelleHne NPUBEO K POCTYy MPaKTUYecKU BceX ¢PUHaAHCOBbIX aKkTUBOB. OcobeHHO
CWUABHbBIN POCT HAabtOAANCA Y TEX aKTUBOB, KOTOPbIE MOTEPANN B CTOMMOCTM Boslee NPoUMX, KOTAA B TEUEHUE NIETA PbIHKM KUAN B OXKUAAHWUM, YTO LEEHTPabHbIN BaHK
YMEHbLUWUT NpeasioXKeHne No IMKBUAHOCTY.

B TeueHMe mecAua NonuTUKa 6bina B GoOKyce pbIHKOB. Ha pbiHKax cbipba «Hanom npasuao» npoucxogauee 8 CUpUM U BEPOATHOCTb TOrO, YTO 3anagHble CTPaHbl
BMelaloTca B KOHGAMKT. [ocne npusHaHMA bBepnycKOHM BMHOBHbIM B HANOroBbiX MNpecTynaeHnax B WTanum BHOBb CTan aKTyasZlbHbIM PUCK HOBOTO
NpPaBUTENIbCTBEHHOTO KPW3KUCA, T.K. Bep/lyCKOHW NpUrpo3na BbINTU U3 NPaBUTENbCTBEHHOM KOANMLUMKM M OTO3BaTb CBOMX MUHWUCTPOB M3 COCTaBa NpaBuTenbcTsa. B
CoeaMHEHHDBIX LLTaTax HacTynmao Bpema npuHUmaTth 6roaxeT 2013/2014 rogos v pelwaTtb BONPOC O MOTOJ/IKE rOCYAapCTBEHHOro Aonra. B KoHue ceHTabpa HU no
OHOMY W3 BOMPOCOB AEMOKpPaTbl U pecnybinKaHLbl He MPULLAIN K CornalleHuto. MosToMy B Havane OKTAGPA npeaocTaBieHMe 4acTu YCayr rocyfapCcTBEHHOro
cekTopa CLLUA BpeMeHHO 6bi10 NPUOCTaHOBNEHO. BEPOATHO, 3TO OKaXKEeT BAUAHME Ha SKOHOMUYECKME NOKa3aTeNn rocyapcrsea.

OnybanKoBaHHbIe B TeYeHWe MecALa NOoKasaTeNn SKOHOMMYECKOro pocTa MPEeBbICMAU OXUAAHUA aHanuTMKoB. B CLLUA HEeCKONbKO OXKMBUICA NPOU3BOACTBEHHDBIN
CEKTOp: UHAEKC pyKoBoauUTenel no 3akynkam ISM Bbipoc Ao 55,7 nyHKTOB. MHAEKC pyKoBoAUTENEN MO 3aKynKam NMPOMbILLNEHHOTO CEKTOpa eBpo30oHbl PMI Takxke
OCTa/ICA B NONOXUTENbHOW (T.e. Bbllwe 50 NyHKTOB) 30He. 3TO AAET NMOBOJ, HAAEATLCA, YTO U B TPETbEM KBapTasie POCT SKOHOMMKMN €BPO30HbI MOXKET NPenofHecTu
NPUATHBLIN CropNpPM3. IKOHOMMYECKAA CTAaTUCTUKA KnTas TakKe nopagosana. PocT skcnopTa B KMTae CywecTBEHHO yCUAUACA.

B finoHUM BeayTcA AUCKYCCMU MO MOBOAY MOBbILEHWUsA Hazsora ¢ 060poTa C Le/blo CHU3WUTb BbICOKMIA AedUUMT BloasKeTa M YCTaHOBUTL FpaHULLy pocTa roc.fonra
Cpeay NPOMbILWIEHHO Pa3BuUTbIX cTpaH. C pocToM Hasora ¢ 060poTa CBA3LIBAIOT CYLLECTBEHHbINA PUCK 417 IKOHOMUKK. PykoBoauTens LieHTpobaHka Kypoaa 3assun,
YTO €C/N HEeraTMBHOE B/WAHWE OT MOBbLILEHWS Ha/sora NMOCTaBWUT NOJ Yrposy AOCTUMXKeHue uenei no uHdAAuMmn (2%), To LeHTPobaHK roToB AOMNOAHUTENBHO
CTUMY/IMPOBATb SKOHOMMKY AANOHUK. Kpome Toro, NPaBUTENbCTBO FOTOBO BPEMEHHO YBE/IMYMTb PACXOAbI, YTOBbI CMATYUTL BAUAHUE POCTA HA/IOTOB.

HeoxunpaHHoe peleHune PepepanbHoro PesepBa NOBPEMEHUTb C YMEHbLUEHWEM NPOrpammbl CKYNKK 06auraumii okasano 6onee cunbHoe BAUAHWE HA PbIHKKU NO
CPaBHEHWIO C HaNPAXXeHWEeM B MOAUTUYECKOMN chepe. Bo/bLIas YacTb PbIHKOB aKUMI B TeYeHME MeCALA 3aMeTHO BbIpOC/ia. Beayluyio posb Ha 3TOT pas cbirpanu
PbIHKM aKUMi pa3BMBAIOLWMXCA PErMoHoB. JlaTuHcKaa AmepwuKa, Poccua un BoctouHaa Espona c Typumei 3aBepwuan mecay, ¢ NaCom: +6,0% (Bce AaHHble no
[LOXOAHOCTU NpuBeseHbl B eBpo ncuncieHun). Mpu asTom cpesm cTpaH BoctouHol EBponbl NoKasaTenun cuAbHO OTAMYaNUCh. TypeLKuii MHAEKC BbIPpOC NoyTH Ha 10%,
B TO BPeMA KaK MoJIbCKMeE aKLumM Bblpocau Bcero Ha 4%. MnaH npaBUTeNbCTBa O YaCTUYHOM HaLMOHANU3aLMM NEHCUOHHOWM CUCTEMbI OKa3a HeraTUBHOE BAUAHWUE Ha
NONbCKME aKLMW. AKLMM CTPAH passuBatoLeiica A3um Bbipocan Ha 2,9%.

Cpeayn pasBUTbIX PErMOHOB Ha NEpPBOM MecTe OKasasacb fAnoHua (+5,7%). Xopowo wau aena u B EBpone: +4,4%. A BoT akumm CLUA Bbipocan Bcero Ha 0,8%.
EAMHCTBEHHBIM UCKAOYEHMEM B ceHTABpe cTanun bantuiickue akumm. OHM ynanu Ha -0,7%. EBpo ycunaunnca oTHocutenbHo gonnapa Ha 2,3%.

Ha pbiHKax 06auraunii ToH TakxKe 3agasano peweHne desepanbHOro pesepsa NOBPEMEHWUTH C COKpalleHneM 06bEMOB CKyMKM obauraumin. EBponeinckme pbiHKK
obauraumii nocnefoBanm 3a CHUNKEHWE NPOLLEHTHbIX CTaBOK MO Ty CTOPOHY OKeaHa. MpOoLEeHTHble CTaBKM MO 2-1€THUM HEMELKMM TroCyapCTBEHHbIM 06AUraLumuam
CHU3MAUCL Ha 7 6a30BbIX MYHKTOB, a No 10-neTHUM — Ha 13 6a30BbiX NyHKTOB. CyL,ECTBEHHOrO M3MEHEeHUA B PUCKOBbLIX NPemMuax obauraumii UHBECTULMOHHOIO
YPOBHA He npowu3oLuno. Puckosble npemun obauraumii 6onee HU3KOro KavyecTBa yMeHbLUIMANUCH. MHAEKC rocyAapCcTBeHHbIX 06AMraLmii CamMoro BbICOKOTo KadyecTsa (¢
peitnuHrom AAA-A), Bxoaawmx 8 noptdens ®oHaa, 3a mecay, okpen Ha 0,9%. MHAEKC KopnopaTUBHbIX 06/uraunii MHBECTULIMOHHOIO YPOBHA CTPaH €BPO30HbI 33
mecsaL, nogpoc Ha 0,6%, a MHAEKC rocyAapcTBeHHbIX 06AMraumii pa3BMBatOWKMXCA CTPaH, AeHOMUHUMPOBAHHbLIX B €BPO, Bbipoc Ha 0,5%. [ns obauraumii ¢ HU3KMM
peiTUHrom mecal, 6bin 0cobeHHO yaauHbiM. LleHa nas ¢oHAa, MHBecTUpytoLlero B 06AMraumMm Co CNeKyNAaTUBHLIM PeVTUHIOM U BXOAAWEro B Haw nopTtdens,
yBeanumnacb Ha 1,9%.

MNporHos Ha 6ankalilwee Bpemsa

B oKkTA6pe Mbl COXpPaHUM PUCKM, CBA3AHHbIE C aKUMAMMU Ha HEMTPaNbHOM ypoBHe. YCKOpPEHME MMPOBOro 3KOHOMMYECKOrO POCTa C Hadyana Cieaytoliero roga
MOJIOKUTE/IbHO OTPA3UTCA Ha LieHax aKkuuit. Kpome TOro, SIMKBUAHOCTL GUHAHCOBOM CUCTEMbI OCTAETCA HA BbICOKOM ypoBHe. OAHAKO HEKOTopble TeXHUYeckue
MHAMKATOPbI CTa/In XyXe. B TeyeHne nocneaHux Heaenb CEHTABPA aHANMTUKM PbIHKOB aKLMIA CTaM KOPPEKTMPOBATbL NPOrHO3bl MO NPUObLIIM KOMNAHMI Ha TEKYLWNIA
M CNeayoLWmii rog, B CTOPOHY YMEHbLUEHUA.

CKopee Bcero, B okTAbpe Hanbosbliee BANAHME Ha GUHAHCOBbIE PUCKM OKaXKeT NOJIMTUKA, B OCHOBHOM cobbiTuA B CLUA. BONbWMHCTBO aHaIMTUKOB W MHBECTOPOB
O}KMAAIOT, YTO PecnybANKaHLbI M AeMOKPaTbl BOBPEMS LOTOBOPATCA O MOBbILEHWM MOTO/KA FOCYAaPCTBEHHOIO A,0/ra, MOCKOAbKY 06€eMM NapTUAM ecTb YTO TEPATL B
C/lyyae, eC/M K COrNaleHnto OHU He NpuayT. B NpoTuBHOM cnyyae npasuTenscteo CLUA 6yaeT BbIHYXKAEHO CHWU3UTL FOCYAAPCTBEHHbIE PACXOAbl HACTONBbKO, YTO C
60/1bLLIOW f0N1el BEPOATHOCTM 3TO NPUBEAET K HOBOMY CMady B 3KOHOMMKe. B camom nioxom ciydae CoeguHEHHbIe LLITaTbl BpeMEHHO He CMOryT 06C/yKMBaTb CBOU
ponrosble 06A3aTeNbCTBa. EC/IM 3TOT MaNoBEPOATHBIN CLEeHapUit peannsyercs, To, yYUTbIBaA BeayLuylo posb, KOTOPYIO urpatoT obanraummn CoeamHéHHbIX LLTaTos B
MWPOBOW GUHAHCOBOW CUCTEME, MOCNEACTBMA ANA BCEM MUPOBOIN SKOHOMMKE OKaXKyTCA KpaliHe oTpuLUaTebHbIMM.

B pervoHanbHOM paspese Mbl YBE/IMUMAN JOMIO AMNOHCKUX aKkuuit. CTUMyAMpYloWwas NoAUTMKa LLeHTpobaHKa CTpaHbl U NOBbIWEHWE aHAIUTUKaMK B coepe aKuui
NPOrHO308 Mo NPUGLIAY ANOHCKUX KOMMAHWI NONOXKUTENBHO BAWAIOT Ha PbIHOK. YAe/bHbIIN BeC eBPONEMCKUX aKkLmMi 6bl1 CHUKeH. Mo cylLecTBy eBponenckunii pbiHOK
aKUMIA ABAAETCA 3epKafibHbIM OTPa)KEHMEM AMOHCKOrO PblHKAa: OTHOCUTE/IbHO HU3KUI YpOBEHb JIMKBUAHOCTU, aHAJIUTUKM CHUXKAIOT HEPeasMCTUYHO BbICOKME
NPOrHosbl No NpubbLIAKU. Mbl NO-NPEXHEMY MONOKMUTENIBHO CMOTPUM Ha POCCUMICKME aKLMKU, KOTOPble TOPTYITCA Ha OTHOCWUTENbHO HW3KOM LIEHOBOM YpPOBHE, HO
M3MEHWUIN OTHOLLIEHMWE K TaTUHOAMEPUKAHCKUM PbIHKaM aKLMIi Ha HEeCKONbKo bosiee HeraTUBHOE.

Y1o KacaeTcs noptdens obanraLmii, To Mbl COXpaHAEM CPeAHUI CPOK A0 NOralleHUA HUXKEe HeMTPasIbHOro, YTO AAET HaM 3aLUMUTY OT MOBbILIEHUA NPOLLEHTHbLIX CTaBOK.
PUCK HECKONbKUX BAMMKANLINX HELENb U3BECTEH: NO Mepe CTabuam3aumnm AeHEXKHOro NOMOKEHUA MPOLLEHTHbIE CTAaBKM rOCYAapCTBEHHbIX 06Mraumnii CHU3ATCA Nog
BAWAHMEM PaCcTyLLeh BONATUABHOCTU M CBA3AHHOTO C HEW CTpaxa pUCKoBaTb. OMMCAHHAA CUTyaLMa He ABAAETCA HAWMM OCHOBHbIM CLEHapueMm, a B AOATOCPOYHOM
nepcneKkTMBe CeroAHALWHNIA YPOBEHb LieH Hanbonee 3almWEHHbIX 06AnraLmii He cnacéT OT PUCKa YCKOpeHuUa HdAALNK.

YaenbHbI BEC rOCYyAapCTBEHHbIX 06AMraLMii Pa3BMBAOLWMXCA CTPaH, AEHOMUHUPOBAHHLIX B €BPO, MOBbIWeH. CUTyauMa C AeHbraMM Y OCHOBHbIX 3MWUTEHTOB, B
OCHOBHOM, YA0B/eTBOPUTENbHAA. MO3TOMY TaKoM BWA BNOXKEHUIN npepnaraet 6osee BbICOKYI AOXOAHOCTb CErOA4HA MO CPABHEHWIO C KOPMOPaTUBHbLIMM

06/]MI'3LI,MFIMVI WHBECTULMOHHOIO YPOBHA CTPaH €BPO30HbI MU MO CPaBHEHUIO C rOCYAapPCTBEHHbIMU 06ﬂV||'aL|,MﬂMVI OCHOBHbIX CTPaH €BPO30HbI. Mbl NON0XKUTENBHO
* CroumocTb nas ¢0H,Cl,a C TeYEeHMEeM BpeMEHN MOXKET KaK pacTu, TaK U CHUXKATbCA. JoxoaHocTb ¢OH,D,3 B npeApiayuwime nepmoabl BpemMeHU He ABAAETCA OSEIJJ,BHMEM WU OTCHINKOM K AOXOAHOCTH ¢0Hﬂ,a 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.



