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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

Swedbank Investeerimisfondid AS

Katrin Rahe
1998

1.24963 EUR

10428 119 EUR

1.2%
1.0%
1.0%

Yucran ctonmoctsb nas dpoHaa (NAV)

135

1.20

1.05

0.90

0.75

0.60

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%

1.3% 5.3%

Heasu»kumocTb

29.1%

06aurauum u 4enosnTbl

AKumm

64.3%

JeHbru

0.8%

1.
7.5%

11.1%

PasBuTble pbIHKK
CLWA

= PassuBatowanca Asua
38.3%
LieHTpanbHaa n BoctouHas
Espona
NatuHckas Amepuka

® Mpubantuka

20.9%

® 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* 2.9% 1.2% 2.5% 3.1%
B pacuete Ha rog, 3.1%
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

Vanguard FTSE Japan UCITS ETF

SPDR S&P 500 ETF (USD)

PacnpeaeneHue noptdens obaurauymin
iShares Barclays Euro Corp Bond Fund
iShares Markit iBoxx € Corporate Bond Fund
Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
Deposit - Swedbank AS (EUR)

2 roga
13.9%
6.7%

2010
5.5%

Aonsa
4.0%
3.5%
3.3%
3.2%
2.5%
Donsa
8.0%
7.8%
7.5%
4.7%
2.9%

3 roga
15.8%
5.0%

2011
-1.0%

5 ner
32.2%
5.7%

2012
11.7%

15.4%

Pa3BuTble pbIHKKN

C CO34aHunA
95.2% 54.0% u Mpubantuka
4.5%
2013 PaBBMBa'OLLlMECﬂ PbIHKK
2.5%

EUR 86.5%
SEK 8.1%

usb 5.1%

DKK | 0.3%

* 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 mae coctasuna 1.2%. [loxogHOCTb € Havana roga coctasaseT 2.9%.

0630p pbiHKa

Mali ans Bcex BUAOB aKTMBOB HALLMX NMEHCUMOHHbIX GOHA0B OKa3asncsa oveHb yaauHbiM,. Takum obpasom, He noATBEpPANCA HAabAOAABLUNIICA NOCNeAHUE YeTbipe roaa
T. H. KaneHaapHbI 3ddeKT, Koraa mail 0KasbiBanca AR PUCKOBbIX aKTMBOB HeraTMBHbIM mecauem. Kak ¢oHAoBble PbIHKM, TaK U PbIHKK 0bauUrauuii nonyumnu
NO3UTUBHbBIA UMNY/IbC, CBA3AHHBIV C OXKUAAHUEM NPUHATUA EBPONENCKUM LLeHTPanbHbIM HaHKOM yKe B UIOHE UCTOPUYECKMX IKCTPAOPAMHAPHbBIX AOMONHUTENbHbIX
Mep CTUMynupoBaHuA. 3aberas Bnepén, MOXHO CKasaTb, YTO LEHTPObaHK Ha 3TOT pa3 He O0BMaHyn OXWMAAHWI YYACTHMKOB PbIHKA. HecmoTps Ha To, 4TO
npoucxoasliee B o4are POCCMMCKO-yYKPaMHCKOro Kpnsmnca He BHyLIAno ocoboro onTummama, He 6b110 OTTyaa U 6onee HeraTUBHbIX HOBOCTEW, YeM 3TO Bbl10 Npexae,
YTO, MOXOXKE, KaK MMHUMYM BPEMEHHO CHUMANOo C PUHAHCOBLIX PbIHKOB reonoIUTUYECKOe AaBNEHME.

B CoeaAnHEHHbIX WTaTax AMepPUKM NPOAOMKMUIOCH YNYyYLIEHME NONOXKEHUA Ha PbiHKe Tpyaa. Mo AaHHbIM ONy6AMKOBAHHOIMO B HAa4Yane Mas exeMecAa4YHoro parnopra
06 ypoBHe 6e3paboTuupl, B AMepuke B anpene npubasunocb 288 000 HOBbIX pabounx mecT. XoTs onybi1MKOBaHHbIV B ANOHWM MHAEKC PYKOBOAWUTENIEN NO 3aKynKam
B anpese 1 Mae 6bln OTHOCUTENIbHO CNabbim, 3TO NafieHWe B KaKOM-TO Mepe BblNo 0XKMAAeMbIM, MOCKObKY AMOHCKMI 3KOHOMUYECKUIA POCT B MEPBOM KBapTase no
CPaBHEHWIO C TAMOLUHWM 0BbIYHbIM NOKasaTesiem 6bin 06ycnoBNEH TEM 0BCTOATENBCTBOM, YTO /1HOAM TOPONUANCH C MOKYNKOW TOBApPOB AMUTE/IbHOTO NOb30BaHUA B
npeaaBepvn NPoM3oLLEeALLEero B KOHLE anpens NosblEHUA Hasora ¢ 06opoTa. B 30He eBpo MHAEKC pyKOBOAUTENEN NO 3aKyNKaM HECKO/IbKO CHU3U/ICA.

Temn MHGNALWMM B 30HE E€BPO YKE Ha NPOTANKEHUM pAja MecALeB Obin CyLLEeCTBEHHO HUXKe, YemM 0dULMANbHO 06bABNEHHbIE EBPONECKUM LeHTpanbHbIM BaHKOM B
KauecTBe uenu 2%. MNpesnaeHT ueHTpobaHKka Mapwuo [parv Ha npecc-KoHpepeHLMU, AAaHHON Nocie COCTOABLUErOCA B Mae 3acefaHuAa KOMUTETa Mo AeHeKHOW
NoauUTWKe, [aBaN Cepbé3Hble CUrHazbl, O TOM, YTO EBponeWckuii LeHTpanbHbIi 6aHK roToB 06bBABUTL O HOBbLIX Mepax CTUMY/MPOBAHMUA. 3HAUUTE/IbHAA 4acTb
QHANNTUKOB OXKMAANM, YTO EBpONENCKUIA LLeHTPaNbHbIN BaHK B UIOHE OMYCTUT CTaBKM NO AEeno3nTam A0 OTPULATE/IbHOTO YPOBHSA, YTO O3HaYaeT He0bXoAMMOCTb ANA
6aHKOB 30HbI €BPO NNATUTb 3a AENOHMPOBAHME CBOMX aKTMBOB B EBponeinckom LeHTpanbHoM 6aHKe. MMEHHO TakMM M OKa3anoch pelleHne MIOHbCKOro 3acefaHus.
BaobaBok 6binn BBeAeHbl LeneBble Onepauuu C JMKBUAHOCTbIO, Lenb KOTOPbIX — YCKOpPEHWe MOCTYN/JeHWUA BblAaBaeMblX LEeHTpobaHKoMm aeHer yepe3 GaHK B
peasnbHY0 SKOHOMUKY (Mpexae BCero, B cpeaHVEe U MesiKne HepUHAHCOBbIE YYpeKaeHUs).

B TeyeHWe mecAuLa OTMEYaNOCb ABHO MO3UTMBHOE OTHOLIEHWE K passuBalowmmcs GoHAOBbIM pbiHKam. Cpeau npoyero B UHAUKM cocToanucb BblbOpbI, rae
nobeautenem, Kak v oxuganocb, ctan HapeHgpa Mogm, OT KOTOPOro AyT ambuumo3HbIX pedopm, NPU3BAHHBIX YCKOPWUTb POCT 3KOHOMWKMU. MpesnaeHTcKue
BbI6OPbI COCTOANNCH TaK}Ke Ha YKpauHe, rae oxuaaemyio nobeay opepkan Métp MopolueHKo. Peakunus poccicknx GoHA0BbIX PbIHKOB Ha Pe3ynbTaTbl YKPAUHCKUX
Bbl6OpOB 6blna Becbma NONOMKMUTENBHOM, MOCKO/bKY OXMAANOCb, YTO MOPOLIEHKO CMOMKET HalTU KOMMPOMMCC C POCCUMACKMMMU BRacTamu. Kpome Toro, meHee
BEPOATHbIM CTaNo BBeAEHWE JafNbHENLINX CaHKLUMIA B OTHOWeEHUWU Poccum co ctopoHbl CLUA u EBponbl, HECMOTPSA Ha yKecTouyeHue 60eBblX AeWCTBUIN Ha BOCTOKe
YKpauHbl.

[Ona GOHAOBbIX PbIHKOB Mali bbl NO pPerMoHam AO0BOJILHO Pa3HOO6Pa3HbIM, HO — B MOJIOXKUTENBHOM CMbic/e. B cambix 06LMX YepTax MOXHO CKasaTb, YTO AN
pa3BMBAIOLLMXCA PETMOHOB MecAL, Bblgancs bonee yaayHbiM, Yem ANA PasBUTbIX. B OTiMuMe OT oCTanbHbIX C ABYX3HAYHON LMdpPOW AOXOAHOCTU 3aKOHUMAN MecAL,
¢doHaoBble pbIHKM Poccun (+15,6%), HO, HECMOTPSA Ha 3TO Bbi3BaBLLEe 0bneryeHne paniu, pedb BCE-Taku UAET 0 Hanbonee cnabom peroHasbHOM GOHAOBOM PbIHKE
B TeKyLem rogy. PoHA0BbIe PbIHKM pa3BMBatoLLeiica A3un 3aBepLunamn mecal, 5,8%-HbiM POCTOM, HECMOTPS Ha HEKOTOPble OMnaceHus, cBA3aHHble ¢ Kutaem. Xopowo
WM Jena TakKe B LleHTpanbHoW n BocTouHolt EBpone (Take +5,8%), B OCHOBHOM 3a CYET BypHOro pocta LeH Ha Typeukue akumu. CKpoMHee oKasanca pocT Ha
6antuiickom (+2,1%) n nNaTMHOAMEPUKAHCKOM (+1,6%) pbIHKax aKLMUiA.

Cpegy GOHA0BbLIX PbIHKOB Pa3BUTLIX PEFMOHOB HaunyylwuMe pesynbTaTbl NOKasana AnoHua (+5,8%), B KayecTBe TaKTUYECKOrO MHBECTULMOHHOIO pelleHWs Mbl B
KOHLEe anpens AOKYMWUAM aKkuuid 3TOro pervoHa u ans csoux ¢oHaoB. Akumm CLUA 3aBepmnam mecay ¢ pesynbtatom +4,0%, [0X0A4HOCTb GOHAOBBLIX PbIHKOB
3anagHoi EBponbl coctaBuna +2,5%.

MpoUeHTHble CTaBKM MO 0BAMUraLMAM C HU3KMM YPOBHEM PUCKa B €BPO30OHE B Mae, Kak M B MapTe W anpesie, NPOAO/KaAAMU NMOHUNKATLCA B OXUAAHUU YCUNEHUA
NOUTUKM CTUMYNALMM CO CTOPOHbBI LeHTpobaHKa U Ha PpoHe CKPOMHOro nokasatens MHGAALMKU. U B nepsyto ovepeab 3TO Kayaetca obauraunii ¢ AnuTenbHbIMU
CpoKamu g0 noraieHus. MPoLeHTbl MO HEMELKKUM roCyAapCTBEHHbIM 2-1€THUM 061UraumMam yMeHbWUAMUCh Ha 8 6a30BbIX NYHKTOB, Mo 10-1eTHUM — Ha 16 NyHKTOB.
YMeHbLWUANCb PUCKOBbIE MPEMUM MO 0BAUrALUAM MHBECTULMOHHOIO YPOBHA U NO 06uraunam 6onee HU3KOro KayecTBa TaKKe HEMHOTO yMeHbLwuAUCh. MopTdens
obnuraumit Hawero GpoHAa B Mae TaKkKe NPUHEC MONOXKUTENbHYIO AOXOAHOCTb MO BCEM BMAAM aKTMBOB. JlyuyluMii pe3ynbTaT BHOBb MOKAa3a/iu rocyAapCTBEHHbIe
06/1raumMm pasBMBaAIOLLMXCA CTPaH, AEHOMWHUPOBAHHbIE B €Bpo, (+1,1%). KopnopaTusHble 06auraunmM MHBECTULMOHHOIO YPOBHA CTPaH €BPO30Hbl OKpenau Ha
0,8%. WMHAEKC KpaTKOCPOUHbIX BbICOKOKAYeCTBEHHbIX rOCYAapCTBEHHbIX 06AMraLuii eBpO30HbI 3aBeplna mecal, ¢ nosbllleHnem Ha 0,2%. Hawa nosvuua BHe
cTpaTernun no ob6amraumam co CNEKYNATUBHbIM PEUTUHIOM B Mae npuHecna 0,2%

MporHos Ha 6aukaliwee Bpemsa

Mbl cOXpaHAeM MO3UTUBHbIN HACTPOW B OTHOLIEHWM NepcnekTe GOHAO0BbIX PbIHKOB M NOAAEPKMBAEM MAKCUMa/IbHBIN paspeléHHbIi ycnosuamm GboHaa ypoBeHb
aKUMIA. PbIHKM aKuMid NOALEPIKMBAET BO3POCLUMIA ONTUMU3M aHANUTUKOB B YACTW NEPCNeKTUB NPUBLIILHOCTU NPeaNpPUATUI, Kpome Toro GOHA0BbIE PBIHKU TOPTYHOT
Ha 6onee BbIFOAHbLIX LEEHOBbIX YPOBHAX, YEM PbIHKM 06auraumii. PUCKOM Ans GpUHAHCOBLIX PbIHKOB ABNSETCA KOHCEHCYC OTHOCWUTENbHO OXWMAAHWMN, KaK B YacTu
3KOHOMMYECKOTO POCTa, TaK M B YaCTU AEHEKHOMW NONUTUKM LeHTpobaHKoB. Hanpumep, oT ®eaepanbHoit pesepBHoi cuctembl CLUA (ueHTpobaHK CLUA) oxuaatoT B
cnepytowem rogy AByX NOBbILEHWI CTAaBOK, OAHAKO HeNb3A MCK/YATb, YTO B CBETE CUJ/IbHBIX SIKOHOMUYECKUX PE3YNbTaTOB OXMAAHWA MO MNPOLEHTHbIM CTaBKam
M3MEHATCA. U3 permoHoB Mbl OTAAEM NPeAnoUTEHNE AMOHCKMM aKLUMAM U aKLMAM Pa3BUBAIOLLMXCA PbIHKOB MO CPaBHEHMIO € akumamm EBponbl 1 CLUA. Kak anoHckue
aKLWMK, TaK M aKLMM Pa3BMBAIOLLMXCA PbIHKOB ONMUPAIOTCA Ha OXKMUAAHUA OTHOCUTENIbHO 6on1ee BbICTPOro Temna pocTa NPUBbINER No CPABHEHMIO C APYTVMM PbIHKAMM.
[lns pa3BMBalOMXCA PbIHKOB BbIFOAHbLI TakKe 60/1ee HacTOMYMBbIE OXWMAAHWA IKOHOMMUYECKOro PocTa. Ha pa3BMBAOLLMXCA PbIHKAX Mbl OTAAEM MpeanoyTeHue
aKumam JIaTMHCKOW AMepuKn, A3un U, B MeHblueit mepe, TakKe BOCTOUHOM EBPOMbI MO OTHOLWEHWMIO K POCCMIACKUM aKuUMAM. POCCUMIMCKME aKLMKM BEPHYAUCHL Ha
YPOBEHb, NPEeALIEecTBOBaBLWMIA OKKyNauumn KpbiMa, 3KOHOMMUYECKMI POCT B CTpaHe ABHO 3aMeansaetca U o4YeHb cNab MHBECTULMOHHbIN KAumart. BAo6aBoK Henb3n
MCKAIOYATL U AanbHEWLMX caHKLuii EBponeiickoro coto3a u CLUA npoTtus Poccuu.

Ha pblHKax obauraumit mbl npegnouutaem obavrauum NpesnpuatTMii U AEHOMMHWMPOBAHHbIE B €BPO 06AMrauMu PasBMBAKOLLMXCA PbIHKOB KPATKOCPOYHbLIM
rocyfapcTBEHHbIM 0B6AUraLMAM CTPaH €BPO30HbI. MoAAepKMBAaEM CPeAHUI CPOK OKOHYaHWUA 06Auraumii B61M3M HeMTPaNbHOTO YPOBHA. XOTA NPOLEHTHbIE CTaBKK
no 06AUraLMaM HaXOAATCA HA OYEHb HU3KMX YPOBHSAX, HE UCK/IIOYEHO KPAaTKOCPOYHOE MX AasibHelee NoHWKeHue. [poLoNKaeM AepKaTb NO3ULMM B TAKOM Kiacce
aKTMBOB, KaK 06Mraumu ¢ rnobanbHbIM CNEKYNIATUBHLIM PeHTUHIOM. COXPaHAETCA HU3KMI YPOBEHb HENMATEKECNOCOBHOCTU NPeanpPUATUIA, U, MO HALUMM OLLEHKaM,
CTabunbHbIA TN06ANbHBLIA 3KOHOMMYECKMI POCT OKasbiBaeT MNOAAEP)KKY 6anaHcam M Mmapke npubbian npeanpuatnii. BaobaBoK 3sMUTEHTbl obauraumii
BOCMO/1b30BA/ICb HU3KMMM MPOLEHTHLIMM CTaBKaMW NOCAEAHUX NET ANA NOAYYEHUA LONTOCPOYHOrO GUHAHCMPOBAHMSA, YTO NO3BOIAET FOBOPUTL 06 OTHOCUTENIbHO
HW3KOM pUCKe pepUHAHCUPOBAHNUA B 3TOM roay.

* 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.



