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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA,
CO34aHHbIN ana obecnedeHna p[o6POBONALHON HaKoMUTENbHOW neHcuu. Lenbto doHaa nAsnsetca
[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa

MOBbIWEHHbIN PUCK
Hanbonblumnii BO3MOXKHbIV

MOHMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN

Bnagenbuam naes ®oHaa nocne mx BbiIxofda Ha neHcuto. PoHA BKNaabieaeT Ao 30% CBOUX aKTUBOB B

LeHHble Bymarn ¢ puckom akuwuit. OcTanbHas YacTb umyliectea ®oHaa MHBECTUPYeTca B obauraumu,

MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOYMe aKTUBbI.

Ynpasnaowana KomnaHus
PykoBoauTenb poHaa
lop ocHOBaHMA

Yucran ctoumocTb nas poHaa (NAV)
Yucran cToumocTb akTUBoB boHAa

Mnata 3a ynpasnexHue
Mnata 3a BCTynAeHve B GoHA
Mnarta 3a BbIXOA, U3 doHAA

noxoa noxon
1 2 3 4 5 6 7

YKa3saHHble B LKa/ie KaTeropum oCHoBaHbl Ha KonebaHun

cToMMOCTM umyLectsa PoHAa 3a nocnegHue NATb 1eT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 4.2%

Swedbank Investeerimisfondid AS

Katrin Rahe
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Yucran ctonmoctsb nas dpoHaa (NAV)
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Heasu»kumocTb

24.8%

06aurauum u 4enosnTbl

AKumm

68.4%

JeHbru

0.8%

2.
7.9%

PasBuTble pbIHKK
CLWA

= PassuBatowanca Asua

33.3%

13.0%

LieHTpanbHaa n BoctouHas
Espona
NatuHckas Amepuka

® Mpubantuka

23.9%

® Poccua

04.1999 06.2000 08.2001 10.2002 12.2003 02.2005 04.2006 06.2007 08.2008 10.2009 12.2010 02.2012 04.2013

cHayanaroga 1mecay 3 mecaua 1rop
AoxoaHocTb* 1.7% 1.1% 2.2% 2.0%
B pacuete Ha rog, 2.0%
2006 2007 2008 2009

AoxoaHocTb* 6.9% 4.1% -26.8% 9.7%

PacnpepaeneHune noptdens akumi

iShares MSCI Europe ETF

Swedbank Robur Indexfond USA

Swedbank Robur Indexfond Asien

SPDR S&P 500 ETF (USD)

Morgan Stanley Europe Equity Alpha Fund
PacnpeaeneHue noptdens obaurauymin
iShares Markit iBoxx € Corporate Bond Fund
iShares Barclays Euro Corp Bond Fund
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Deposit - Swedbank AS (EUR)
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EUR 86.7%
SEK 7.9%
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* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,qOXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELLI,EHI/IGM WU OTCbINIKOMN K AOXOAHOCTU d)OH,qa B

nocneaywouwme nepuoabl BpemeHu.

HacToAwumit AOKYMEHT U coaepKallasnca B HeM MHOOPMALWMA HE MOXKET PaccMaTpUBaTbCA B KayecTBe COBETAa WM KOHCY/NbTaLuM MO WHBECTUPOBAHMIO. [OXKanyiicTa, 03HaKOMbTECb C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE Nno aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetuts 6aunkaiiwee otaeneque Swedbank.
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[oxoaHocTb MNeHcnoHHoro doHaa Swedbank V1 B anpene coctasuna 1.1%. [loxogHOCTb ¢ Havana roga coctasnset 1.7%.

0630p pbiHKa

B anpene Ha ¢MHAHCOBbIX pbiHKax Habl0AANOCH CyLlecTBEHHOE KonebaHue LeH, O4HO3HAYHble TeHAEHLMMU MO OTAE/bHbIM BUAAM aKTMBOB He chopmmpoBanmuck. B
nepBoOi MOMOBMHE MECALA A1 aKUMI Pa3BMBAIOLLMXCA PbIHKOB MPOAO/IKMUAOCH MOJOMKUTENIBHOE Pa3BUTUE, OAHAKO K OKOHUYAHWMIO MecAua WMX MPemmyLLecTBo
nepecrano cylecTsoBaTb. O4eBMAHO, YTO POCCUICKME PBIHKM aKLMIA HAXOAUAMUCH B MOAABAEHHOM COCTOSHUM. TeM He MeHee, reonoIMTUYecKoe BAnAHWE cobbITUi B
perMoHe ocTaérca YETKO orpaHudeHHbiM. [na obauraumii anpens ckopee 6bl1 yCNOKauBalowe MO3UTUBHLIM. Bosblias YacTb MHBECTOPOB YBEpeHa, YTo Ans
€BPO30Hbl HAa AAaHHbLIA MOMEHT aednaums asnsetca 60NbWMM PUCKOM, YeM WMHOAAUMA. MO3TOMY NPOLEHTHble CTaBKM NO 0BAMraumam, No KpaiHeil mepe,
KPaTKOCPOUHO, AOCTUIIM ONpPeaeEHHOro NOTOAKa.

OfHOM U3 KNtoYeBbIX TeM A1 GUHAHCOBLIX PLIHKOB CTa/sM Pe3yNbTaTbl AEATE/IbHOCTU KOMMaHWI 3a NepBblit KBapTa. Mo CpaBHEHWIO C ABYMA NOCNELHUMMU rOAAMU
OHM CYLLECTBEHHO MPEB30WAN OXKMAAHWA aHANUTMKOB. XOTA HAaZO0 NPU3HATb, YTO Mepes Ce30HOM NyBAMKaLMK Pe3yNbTaToB, aHAIMTUKU aKUMA 3aMETHO CHU3UAU
CBOM OXuMAaHua. Mocne cypoBoit 3umbl 3KoHOMMKA CLUA Hauana nofasaTb NMPU3HAKM YCKOPEHWA IKOHOMMYECKOro pocTa. MHAEKC pyKoBoAMTENel NO 3aKynKkam
NPOMbILLIEHHOTO CEKTOPa BbIPOC Ha MOAMYHKTa A0 YpoBHA 53,7. MoKasaTtenb Bbiwe 50 NMyHKTOB rOBOPMT O POCTE B MPOMbIWIEHHOM CeKTope. MHBecTopb! Mno-
npekHemMy C onaceHnem CMOTPAT B CTOPOHY KuTas. Bo3moxkHOe 3ames/ieHne 3KOHOMMUYECKOro pocTa He A06aBafeT MHBECTULMOHHOW NPUBAEKaTeNbHOCTU 3TOMY
pervoHy. XoTa MHAEKC 4,0BEPUA PYKOBOAMTENEW NO 3aKyMKam NPOMbILLIEHHOTO ceKTopa Kutas, ony6MKoBaHHbIN B anpene, HEMHOTO BbIpoc (40 48,3 NyHKTOB), OH
OCTAéTCA HUXKE YepTbl, CBUAETENbCTBYIOWEN 0 pocTe. COrnacHo opuLUManbHOM CTaTUCTUKE SIKOHOMMUKA K1Tas B NepBOM KBapTane Bbipocaa Ha 7,4% No cpaBHEHUIO C
TEM e NeprMoLom npownoro roga. Of4HAKO MHOTME MHBECTOPbI COMHEBAIOTCA B [LOCTOBEPHOCTU KUTANCKOM OULMANbHOMN CTAaTUCTURM.

CobbITUA Ha YKpauHe NpUBHECAN HA GUHAHCOBbIE PbIHKM AOMNOJHUTE/IbHYIO HEeYBEPEHHOCTb U BONATULHOCTb. PeiiTHroBoe areHTcTBo Standard & Poors cHu3uno
KPeaMUTHbI pelTUHr Poccun A0 ypoBHA BBB-. 3TO HUMKHAA rpaHMUA MHBECTULMOHHOIO ypoBHA. MpaButenbcteo CLUA 06bABMAO O HOBbIX CaHKUMAX. Poccuitckuii
PbIHOK aKLMI OTpearMpoBan Ha CaHKLMWM KPAaTKOBPEMEHHbIM POCTOM, MOCKO/IbKY MHBECTOPbI OXMAANM ropasfo 6onee KECTKUX Mep, Hanpumep, NPOTUB KaKoro-
NM60 KPYNHOro POCCUICKOTO rocyAapcTBEHHOro HaHKa.

B anpene peHexHas nonautuka Esponeiickoro LleHTpo6aHKa He m3meHunucb. Putopuka LieHTpobaHKka HanpasieHbl Ha To, 4To6bl CHOPMMPOBATL OXMAAHUA
MHBECTOPOB Ha Aa/bHeilwyo Mbepannsaumio AeHeKHOM NOAUTUKK. B 3TOW cUTyaumMmn MeaneHHO yKpenastowmincs Kypc espo (+0,7% No OTHOLWEHWIO K gonnapy
CLUA B anpene), C 0O4HOW CTOPOHbI, BbIHYXAAET LeHTpobaHK bbicTpee AeiCTBOBaAThb, a, C APYrOi CTOPOHLI, FOBOPUT O TOM, YTO Bepa MHBECTOPOB B Peanun3aLmio
NOSIMTUYECKUX USMEHEHUI HA NPAKTUKE He CAULWKOM KpernkKa.

Pa3BuTME COBBITUIN Ha PbIHKAX aKLUM B PerMoHasbHOM paspese Hbl10 MHOrorpaHHbiM. Cpeay pPa3BMBAIOLLMXCA PbIHKOB Nlydluue pesy/bTaTbl 6bl1M y JIaTUHCKOM
Amepukn (+2,0%, BCce faHHble NO AOXOAHOCTU 34eCb U Aanee NpUBeAEHbl B €BPO UCUYUCIEHMM), @ cpeam pa3BuTbix — B EBpone (+1,9%). Ha apyroit cTopoHe WwKanbl
ocTanucb Anonusa (-3,2%) n Poccus (-6,5%). MHaekc akuuii BoctouHoi EBponbl Bbipoc Ha 0,7%. Cpeau rocyfapcTs, YHTEHHBIX NPU pacyeTe MHAEKCA, CaMblM CU/IbHBIM
anaetcA Typuma. CHUMKEHME HaKana NONMTUYECKUX CTPAcTell MOMOIIO TYPELKUM PbIHKaM aKUMI BOCCTAaHOBUTLCA MOCAE MafeHUA B MpoLaom rody. Ha pbiHKax
aKuMi pasBuBatoLLeinca A3MM NPaKTUYECKM He bblio nsmeHeHui (+0,0%), npubantuiickue akumm notepanu 1,1%. PbiHKKM akumii CLLUA 3aBepwinam mecal, Noytu Ha
TOM e YPOBHeE, Ha KOTOPOM M HaunHanm (-0,1%).

B anpene nNpoueHTHbIe CTaBKM NO 6€3PUCKOBLIM aKTUBAaM B €BPO30HE NPOAO/IXKAAN MAaPTOBCKYIO TEHAEHUMIO. B 0XXMAaHWUKM cTUMyAupytoLLei NoanTuku LieHTpobaHka
NPOLEHTHbIE CTaBKM NOHM3MAUCL. OCOBeHHO 3TO KacaeTca obauraumin ¢ 6onee AAMHHBIM CPOKOM A0 noraweHus. MPoueHTbl N0 HEMELKUM rOCYAapCTBEHHbIM 2-
NeTHUM 06UraumamM yMeHbLUIMAKUCL Ha 2 6a30BbiX NyHKTa, No 10-neTHMM — Ha 10 nyHKTOB. PUcKoBble Npemuu No 06AUrauMAM WHBECTULMOHHOMO YPOBHA M
obavraumam 6onee HU3KOrO KayecTBa TaKKe HEMHOTO yMeHbLMAUCL. Takum obpasom, noptdenb obavraumii Hawero doHAa B anpene No BCEM BUAAM aKTUBOB
NPUHEC NONOXKUTENbHYIO AOXOAHOCTb. JIydlinit pe3ynbTaT NoKasanu rocyfapcTBeHHble 06AUraumMmn pasBMBaOLLMXCA CTPaH, 4EHOMUHUPOBAHHbIE B €Bpo, (+1,0%).
KopnopaTueHble 06aurauuuv MHBECTULMOHHOTO YPOBHA CTPaH eBPO30Hbl OKpenau Ha 0,7%. WMHAEKC KPaTKOCPOUHbIX BbICOKOKAYECTBEHHbIX FOCYyAapCTBEHHbIX
06auraumin eBpo3oHbl NoYTU He namenunca (+0,1%). Hawa nosuuua BHe cTpaTerny no 06amraumam co CNeKyIAaTMBHLIM PEUTUHIOM B anpese npuHecna 0,6%.

MporHos Ha 6ankaiiwee Bpemsa

B KOHUE anpens Mbl YBEMUMAWN YAE/bHbIA BEC aKuMii B NnopTdene 40 MAKCUMaNbHO PaspelléHHOro ypoBHA. Hanbosbluee NONOKUTENbHOE BAMAHWE HA PbIHKK
aKLUMIA OKasblBalOT M3MEHMBLUMECA MOKa3aTeNn pocTa NpUBbIIbHOCTU KOMNAHWUIA. XOTA aHaNUTUKM YXKe Hayaau yBe/sMUYMBATb OXKMAAHMA MO NpubbLIM Ha OCHOBE
XOPOLUMX KBApTa/IbHbIX pe3ynbTaToB. OTHOCKUTENbHBIN YPOBEHb LEH Ha PbIHKAX aKLMi NO CPAaBHEHUIO C LEHaMW rOCYAAPCTBEHHbIX 06MraLMmn ¢ HU3KUM YPOBHEM
PUCKa OCTAETCA NPUBAEKaTEeNbHbIM.

Mbl yBEAMUNAK YAENbHBIN BEC ANOHCKUX akumii B nopTdene poHAA. ANOHCKME aKLMM ONUPAKOTCA HA OKUAAHUA AaHA/IMTUKOB O CYLLECTBEHHOM YBENUYEHUN NPUBLINK.
K TOMy »Ke, y HWUX ceiyac OTHOCUTENbHO BbIFOAHbLINA LLEHOBOM ypoBeHb. M103ULMA N0 POCCUNCKUM aKLMAM 6bl1a HECKONIbKO YMEHbLUEHA, NMOCKObKY Mbl CYUTAEM
BEPOATHbIM, YTO MX AOXOAHOCTb OCTAaHETCA HU3KOWM M3-3a €C1abOoro pocta 3KOHOMMUKM POCCUMM M O0BOCTPEHUSA FEOMOIUTUYECKON CUTYaUMU. YAEeNbHbIN Bec akumii
J1aTUHCKOM AMEPUKM 1 pa3BuBatoLLeiica A3un TakKe Bbin yBeNYEH.

Mbl NO-NPEXKHEMY NONOKMUTENLHO HACTPOEHbI OTHOCUTE/IbHO 06/MraLuii CO CNEKYNATUBHLIM PEATUHIOM. YPOBEHb MX NPOLLEHTHbIX CTABOK MO CPAaBHEHWMIO C APYrUMuU
TMnamu obauraumin npusnekateneH. MotTpebHOCTb KOMNaHMIt B pedUHAHCMPOBAHUK B KPATKOCPOYHOI NepcnekTMBe HeBeANKa. BepoATHO, YTO YCKOpeHWe MUPOBOTO
3KOHOMMYECKOTO POCTa YCUAWT NIATEXECNOCOBHOCTb KOMNAHWIA.

* CToumocTb nas GpoHAa C TeUYeHMEM BPEMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B NpeaplayLiie nepuosbl BOEMeHU He ABAeTCA obellaHMem UK OTCLINKOM K JOXOAHOCTM doHAa B
nocneaytoue nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXXeT pacCmaTpuBaTbCA B KadecTse coBeTa WM/IW KOHCYy/bTauuu NO UHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKOMbTeCb C ycnosuamun u
npocnektamu GpoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutensHol nHdGopmaumm npocum obpawatbes B8 CysKby MHBECTULMOHHOWM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnm noceTutb banaliwee otaeneHme Swedbank.



