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MeHcnoHHbIN dpoHa Swedbank V1 (CtpaTterus pasHoBecus) — 3TO JOrOBOPHOM MHBECTULMOHHBIN GOHA, MOHMKEHHBIA PUCK MoBbILWeHHbIA pUCK
co3daHHbI ana obecnedeHnsa A06pPOBONLHON HaKoNUTENbHOM neHcun. Lensio doHpa ssnsetcs HanmeHbLINA BOSMOMKHbIN HanbonbLinii BO3MOXKHbIlA
aoxoan aoxon

[ONITOCPOYHbIA POCT €ro aKTMBOB M ObecrneyeHve MOCPeACTBOM 3TOr0 [OMOJIHUTENIbHOTO A0X0Aa
Bragenbuam naes doHga nocne mx BbIXo4a Ha neHcuio. DoHa, BraagpiBaeT 4o 30% CBOMX aKTUBOB B
LeHHble Bymary ¢ puckom akuwmin. OcTanbHas 4YacTb Mmyuiectsa ®oHaa MHBeCTUpYyeTCA B obsimraumn,
MHCTPYMEHTbI IEHEKHOIO PblHKa, BKa/Abl, HEABUXMMOCTb M NPOYME aKTUBBI.
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YKasaHHble B WKane KaTeropuum oCHOBaHbl Ha KonebaHuu
cToMmocCTV nmyulectsa PoHAa 3a NnocneHUe NATb NeT.

BonaTubHOCTL LOXOAHOCTH (AaHHbIe 3a 3 roaa) 4.2%

Ynpasnsaowas KomnaHus Swedbank Investeerimisfondid AS
PykoBogutenb poHaa Katrin Rahe 18% 4.9%
[op ocHOBaHMA 1998

Heasuxmmocts
Yucraa ctoumocTb nas ¢oHaa (NAV) 1.21452 EUR
Yucran CTOMMOCTb aKTMBOB doHAA 10 004 687 EUR 24.8%

0O6auraumm u genosuTbl
Mnata 3a ynpasneHue 1.2% AL
Mnata 3a BCTynneHne B GoHA, 1.0%
Mnata 3a BbIXxOA M3 GOHAA 1.0% 68.5%
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Passutble PbIHKK
cHayanaroga 1mecay 3 mecaua 1rop 2ropa 3roaa 5 ner C co3gaHus
AoxoaHocTb* 2.5% -0.3% 1.7% 2.5% 14.5% 13.3% 31.1% 89.7% = Mpubantnka
B pacuete Ha rog 2.5% 7.0% 4.2% 5.6% 4.5% 64.2%
2006 2007 2008 2009 2010 2011 2012 2013 PassuBaloLec poiHKi

[oxoaHocTb* 6.9% 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5%
PacnpeaeneHue noptdens akumi Aons
Swedbank Robur Indexfond USA 3.5% EUR 89.5%
Swedbank Robur Indexfond Asien 3.2%
Vanguard FTSE Japan UCITS ETF 3.0% SEK 8.0%
Morgan Stanley Europe Equity Alpha Fund 2.1%
Swedbank Venemaa Aktsiafond 1.9% usD 1.9%
PacnpeaeneHue noptdena obauraumii Aons
iShares Barclays Euro Corp Bond Fund 7.5% DKK | 0.4%
iShares Markit iBoxx € Corporate Bond Fund 7.5%
Bluebay Inv Grade Bond Fund 7.5% LVL  0.1%
PIMCO Global Inv Grade Credit Fund 7.2%
DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF 3.4% JPY  0.1%

* CTonmocTb Nan $poHAa C TeYeHUEM BPEMEHM MOXET Kak PacTu, TaK U CHUXKaTbCA. [JoXoAHOCTb GoHAa B Npeaplayline Nepuobl BpeMeHU He ABaAeTCA obellaHMemM UAN OTCbINKOM K J0X0AHOCTU doHaa B
nocnesylolye Nepuobl BpeMeHu.

HaCTOﬂIJJ,VIVI AOKYMEHT W coaepKalaaca B Hem VIHd)OpMaLIMR He MOXeT paccmaTpuBaTbCA B Ka4yecTBe COBeTa UM KOHCYy/NbTauun NO MHBECTUPOBAHMUIO. I'Io»(anyHCTa, O3HaKoOMbTeCb C yCcnosMamu “
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHGOpMaLmu npocum obpawatees 8 CayK6y MHBECTULMOHHON NoaAepKKu kameHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 uam noceTuts 6aunKaliwee otaenenme Swedbank.
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[oxoaHocTb MeHcnoHHoro ¢oHaa Swedbank V1 B nekabpe coctasuna -0.3%. [loxo4HOCTb C Havana roga coctasnseT 2.5%.

0630p pbiHKa

[ekabpb noasen UToru roga Ha GUHAHCOBBIX PbIHKAaX BECbMA BbIPa3uTE/IbHO: B OCHOBHOM aKLWW Pa3BUTbIX PETMOHOB OKPEN/M, aKLMW Pa3BUBAIOLLMXCA PbIHKOB
ocnabnu. MpoueHTHble CTaBKKU N0 06/MraLMAM C HU3KMM YPOBHEM PUCKa Bblpocau. Mpuuem pocT 6bin Tem 6onblue, yuem 6osnee oMM 6bln CPOK A0 MOraleHUs.
TOYHO MO TAaKOMYy XKe CLEHapuio PasBm1BainCL COBbITUA B TeueHue Bcero 2013 r. B To BpemMA KaK PbIHKM aKLMIA PasBUTbIX PETMOHOB BbIPOC/IM MOYTU Ha ABa AeCATKa
NPOLEHTOB, PbIHKM aKLMI Pa3BMBAIOWMXCA CTPaH Nepexusanu nageHue. B gekabpe HeraTMBHOE BAMAHME HA aKUMKM Pa3BMUBAOLUMXCA CTPAH OKasaio pelueHue
depepanbHoro PesepBa 0 Hauase CBOPAYMBaHMA NPOrPaMMBbl CKYMKK 061MraLmii.

B nekabpe Temn pocTa MUPOBOW SKOHOMMKM MPOAOMKUA YCKOPATLCA. Tem He MeHee, onyb6/IMKOBaHHAA SKOHOMMYECKAA CTaTUCTUKA ANA NPOMbILIEHHO PasBUTbIX
CTpaH 6bina 6onee NO3UTUBHOM, YEM A/1A PA3BUBAIOLLMXCA PbIHKOB. Ha pbiHKe Tpyaa B CLUA npeobnafany NoNoKUTENbHbIE TEHAEHUMU. YpoBeHb 6e3paboTuuibl Tam
ynan Ha 0,3% po ypoBHa 7%. MHAeKc pyKkoBoauTenei no 3akynkam npombiwneHHoro cektopa CLUA yBepeHHO OCTaétca Ha oTmeTKe 57,0 NyHKTOB (3HaueHue Bbllwe
50 NyHKTOB CBUAETENLCTBYET O POCTE SKOHOMMUKM). EBPONENCKNIN MHAEKC PyKOBOAMUTENEN NO 3aKyNKam NPOMbILLZIEHHOTO CEKTOPA BbIPOC YXKe LecTon mecal, noapags,
(52,7 nyHKTOB). UHAEKC pyKOBOAMTENEW MO 3aKYMKam NPOMbILLNEHHOrO cekTopa KuTaa TakKe NpoAeMOHCTPUPOBAN Nerkuin pocT. IKOHOMUYECKUI pocT B UHAMK,
Poccum 1 Bpasunum B nocnegHee Bpema NPUHOCKA pa3oyapoBaHue.

PyKkoBogAWwMiA opraH no geHexHoi nonutvke ®epepanbHoro Pesepsa CLUA Ha 3acefaHuu, npolweAwem BO BTOPOM MONOBUHE AeKabpsa, NPUHAA pelleHue o
CBOpPaAYMBaHMM MPOrpammbl CKYNK1 obauraumii 8 pasmepe 10 munavapgos fonnapos B mecal, (¢ 85 4o 75 mapa. Aonnapos). Ha aToT pa3 peakuua pbiHKa 6bina
CKOpee CMOKOWMHOM, B OTAWYME OT Mas W WIOHA, Koraa 3assneHue npesnpeHta ®egepanbHoro Pesepsa beHa BepHaHKe O BO3MOXHOM yMeHblueHUM 06bEMa
Nporpammbl Bbi3Bas0 60bLUY0 BONHY NPOAANK aKLMUIA U PUCKOBbLIX 06Mraumii.

KomuteT no geHexHolt nonutuke EBponeiickoro LleHTpobaHKa Ha cBoem 3acegaHuu B Aekabpe ocTasui ypoBeHb 6a30BOW NPOLEHTHOW CTaBKU 6€3 MU3MEHEHUN.
HuKaKue MHble MeToAbl Takxe He Bblan npumeHeHbl. Mocne 3acefaHua [paru 3asBuA O NPaBUIBHOCTM NPEAbIAYLINX PeleHnit B chepe AeHeKHON MOAUTUKM.
Kpome Toro, 3asBneHuns 1 NPorHo3bl LleHTpobaHKa roBOPAT 0 TOM, YTO CTUMY/IMPYIOLLAsA AeHeXKHasn NoUTUKa ByAeT NpoAo/IKeHa.

Jlyywwyio LOXOAHOCTb Cpeam PbIHKOB aKuuMii B Aekabpe npogemoHcTpupoBsana Pocecusa (+1,8%, Bce nokasaTenn AOXOAHOCTU NPUBEAEHbI B €BPO UcuncneHuu). danee
cneposanu CLWA (+1,1%) v Espona (+1,0%). Bcneactene cnaboct MecTHOM BantoTbl OXOAHOCTb AMOHCKOTO pbiHKA akumii 6bina oTpuuatensHoit (-0,7%). B aekabpe
6narogapa HOBbIM arpeccuBHbIM meTogam LieHTpobaHKa AnoHuu ieHa ocnabna oTHOCUTENbHO €BPOo MoYTH Ha 4%. EBpo okpen oTHocuTenbHo gonnapa CLIA Ha
1,1%. VHAeKc akuuit passuBatoweiica Asuu 3a mecay, ynan Ha 2,6%. JlaTuHoamepuKaHCKMEe PbiHKM aKkuui cHoBa naganu, notepsas 3a mecal 3,9%. Cnabbiii
3KOHOMMYECKMI pocT B Bpasunum oTpuuatenbHo NOBAUAN Ha aKuMKU B pervoHe. Kpome TOro, Tekylime cyeTa MHOMMX NaTMHOAMEPUKAHCKUX CTpaH B aeduuute.
M03TOMY OHM 3aBUCUMMbI OT BHELUHEro GUHAHCUPOBAHUA U YYBCTBUTE/IbHDBI K YXKECTOUEHUIO AeHeKHOW nonmTuku CLUA.

PbIHOK aKkumii BocTouHolt EBponbl notepsn B Aekabpe ao 9,3%. B ocHOBHOM 3TO pe3ynbTaT cBOOOAHOrO NajeHus Typeukoro pbiHKa akuuid. ObocTpeHue
BHYTPMUMNONIMTUYECKOTO HAMpPAXKEHUA B CTPaHe, a TaKKe cepbé3Hble 06BUHEHMA B KOppynuuu cpeamn BAN3KMX K MpemMbep-MUHUCTPY IpaaraHy YMHOBHWUKOB BbI3BaAU
nageHue TypeLKoro pbiHKa. Mpoune KpynHble PbIHKK pervoHa TakKe 6blin cnabbimu. OTpULaTENbHOE BMSHME HAa OTHOLIEHWE K MONbCKUM aKUMAM BO BTOPOW
No/oBMHE roAa OKasanu U3MeHeHWs MEHCMOHHOM cucTembl, Bnarogaps KOTOPbIM, BEPOATHO, B Oyayliem CyLeCTBEHHO YMeHbLaTcA O6bEMbl MOKYMOK aKumii
NEeHCMOHHbIMW poHAAMM.

Bcnepctaue aeiicteuii PesepanbHoro Pesepsa BbIpOCAM NPOLIEHTHbIE CTAaBKM Ha rocyAapcTBeHHble ob6auraumu, kak 8 CLUA, inoHuu, Tak 1 B eBpo3oHe. MpoueHTHble
CTaBKM N0 2- U 10-1€THUM HEMELIKUM roCyAapcTBEHHbIM 061Mraumam Bbipocin Ha 10 1 24 6a30BbiX MyHKTa COOTBETCTBEHHO. [lekabpb CTan XOpoLwWwmnm mecauem ans
PUCKOBbIX MPEMUIA: OHW CHU3UAUCD, KaK AnA 06AUraLmMii C MHBECTULMOHHbBIM PEUTUHIOM, TaK U AnA o6auraumin 6onee HU3KOro KayecTsa. [103TOMy cambiM «cnabbim
3BeHOM» B noptdene obauraumii PoHAa OKa3anWUCb rocyaapcrTeeHHble 06aMraLumMm € cambiM BbICOKMM peiTuHrom AAA-A. B gekabpe oHu ynanu Ha 1%. MHaekc
KOPMOPaTUBHbIX 06AMUraLMil UHBECTULIMOHHOTO YPOBHA CTPaH eBpo30HbI noTepsn 0,6%, B TO Bpems Kak MHAEKC rocyAapCTBEHHbIX 06AMUraLmMii pa3BmBaIOLLMXCA CTPaH,
HOMWHMPOBaHHbIX B €Bpo, ocnab Ha 0,4%. Man boHAa, MHBECTMPYtoWero B 06/1MraLMmn Co CNeKyATUBHLIM PEMUTUHIOM, BXOAALME B HAL NopTdensb, BbIpOCaAN Ha
0,4%.

MporHos Ha 6ankaiiwee Bpema

B Hauyane AHBapA yAe/bHbIN BeC akuuii B noptdese neHCUMOHHOro GoHAA Bbln CHUNKEH C HEMTPaNbHOrO Ha 6onee HWU3KKUiA. MpUyMHa 3TOro B TOM, YTO B NOcCAefHue
Hefenn MHOrMe TeXHUYecKMe MHAMKATopbl ocnabnu. Hanpumep, ¢ TOUKM 3peHus r1o6anbHbIX PbIHKOB aKUWMI B TeyeHWe MOCAEAHUX HeAenb CyLecTBEHHO
YXYALWMWACA MPOTHO3 POCTa NPUBBLIAM KOMMAHWIM, @ TaKKe OXMUAAHWUA aHAZIMTUKOB KacaTeNbHO PocTa Npubbiaun B creaytolme ABa roaa. MonoxutensHsim daktopom
ONA PBIHKOB aKUMIA NO-NPEeXHemy OCTAETCA OTHOCUTENbHO NPUBAEKATE bHbIN YPOBEHb LieH N0 CPABHEHUIO C FOCYAAPCTBEHHbIMM 06MraLMAMM C HU3KUM YPOBHEM
pucka.

AHANUTUKM CTaNU 3aMeTHO 60see NecCMMMUCTUYHO HACTPOEHbl UMEHHO B OTHOLIEHMM POCTa NPUBLINKM eBPOMECKUX KOMMNAaHWIA, @ OXUAAHWUA NPUBBLIIN ANMOHCKUX
KOMMaHWi 6blAn CHOBA yBenWYeHbl. ITO ABAAETCA OA4HOW M3 MPWUYMH, MOYEMY Mbl MO-MNPEXKHEMY OTAAEM MNpeAnouvTeHUE AMOHCKMM aKLUMAM MO CPABHEHWIO C
eBponeickumun. Kpome Toro, 6onee BbiCOKas AMKBUAHOCTb, MCXOAALLAA U3 GpUHAHCOBOrO CEKTOPa, rOBOPUT B MO/b3y AMOHCKOrO pbiHKa. B ocHose 3toro —
LleHTpo6aHK ANOHWM, KOTOPbIA MPOBOAUT CaMyl0 arpecCUBHYIO AEHEXHYI MOAWTUKY MO CPaBHEHWIO C APYTMMM KpynHbiMM LleHTpobaHkamu. Mbl Takxe
NPOA0/IXKAaEeM 0TAABATb NPeAnoYTeHNE POCCUIICKUM aKLMAM MO CPAaBHEHMIO C NAaTUHOAMEPUKAHCKUMM U3-3a 60/1ee BbIrO4HOMO YPOBHSA LIEH NepsbIX.

EBponeiickunit LleHTpo6aHK no-npexkHemy HaXxoAWTCA Ha BOJHe NnbepanbHOW AEHEKHOW MOAUTUKM. OLHAKO PbIHKM 06AMraumMii Havanu yragpiBaTb HanpasieHue
[OBUNKEHUA Y)Ke B MUHYBLUEM rogy. Mbl cuMTaem BecbmMa MasoBepOATHbIM, YTO BO3MOMHbIN BbIUIPbILW OT COXPaHEeHUs HU3KMX NPOLEHTHbIX CTaBOK byaeT 6onblue,
yem noTepu OT UX pocTa. Mo3TOMy Mbl CYLLECTBEHHO COKPAaTW/IM CPEAHWI CPOK A0 noralweHus B noptdene obauraumit. Takum obpasom. Mbl Haxoaumcs B
3aLWMLWEHHOW NO3ULMK B Cly4ae POCTa NPOLLEHTHbIX CTAaBOK.

* CTonmocTb nas $poHAa C TeYeHUEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [JoxoAHOCTb GOHAA B Npeaplayliune Nepuosbl BpeMeHU He ABafeTcA obelaHmem Uan OTCbINKOM K A0X0oAHOCTU doHAa B
nocnesytolme nepuoabl BpeMeHu.

HacToAwmit AOKYMEHT M coaepalianca B HeM WHOOPMaLMA He MOMET PaccMaTPUBaTbCA B KayecTBe COBETa WM KOHCY/bTaLyMU MO WHBECTMPOBaHMIO. MoXanyiicTa, 03HaKOMbTECb C YCNIOBUAMMU U
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHbopmaLmmn npocum obpawatses B CaysKby MHBECTULMOHHOMN NoAAepKu KamenTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 fo 18:00 unu nocetutb 6anKaiwee otaenerme Swedbank.



