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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA, TMoHMeHHbIA prck TMoBbILEHHbI PUCK

CO34aHHbIN ana obecnedeHna p[o6POBONALHON HaKoMUTENbHOW neHcuu. Lenbto doHaa nAsnsetca
[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa

HavmeHbLKnii BO3MOXKHbIN Hanbonblumnii BO3MOMKHbIN
noxoa noxon
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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, YKasaHHble B LuKase KaTeropun 0CHOBaHbI Ha KoniebaHmum

CTOMMOCTU nmyuiecTea ‘DOH,D,& 3a nocnegHuve NATb feT.

MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOoYne aKTUBbI.

YnpasnaoLwana KoMnaHus
PykoBoauTtenb poHaa
[op ocHOBaHuA

Yucras ctoumocTb nas poHaa (NAV)
Yucras cToumocTb akT1BoB boHAa

Mnata 3a ynpasnexHue
Mnata 3a BCTynAeHue B GOHA
Mnarta 3a BbIXOZ, U3 doHAA

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.7%
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cHayanaroga 1mecay 3 mecaua 1rop

AoxoaHocTb* 5.0% 0.3% 0.8% 5.2%

B pacuete Ha rog, 5.2%

2006 2007 2008 2009

AoxoaHocTb* 6.9% 4.1% -26.8% 9.7%

PacnpepaeneHune noptdens akumi

XACT OMXS30 ETF

iShares MSCI Europe ETF

SPDR S&P 500 ETF (USD)

Swedbank Robur Indexfond Asien

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF
PacnpepeneHue 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)

PasBuTble pbIHKK

2- 0
8.0% Passusatowanca Asus

12.3%

38.2%  ®CWA

LlenTpanbHas n BocTouHas
Espona

NatuHckaa Amepuka

2082 = Mpubantuka

=] (o)) o - o~ (321 <
(=] o — - — — )
o o o o o o o
N S S S N N I

3 3 3 3 3 3 3 6.0%

21.0% Passutble PbIHKK

2 roga 3 roga 5 ner C CO3AaHUA

10.6% 20.0% 30.8% 99.3% Pa3BuBalOLINECA PbIHKM
5.2% 6.3% 5.5% 4.5%

73.0%

2010 2011 2012 2013 0 MpuGantua
5.5% -1.0% 11.7% 2.5%

Donsa

3.9% EUR 79.6%
3.6%

3% UsD 13.2%

3.5% SEK [ 4.8%

2.4%

Donsa LTL 2.0%

7.9%

7.7% DKK 0.3%

7.7%

6.2%

2.8%

* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,U'OXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELU.EHMeM WU OTCbINIKOMN K AOXOAHOCTU d)OH,D,a B

nocneayrwowme nepuoabl BpemeHu.

HacToAwwmit AOKYMEHT U coAepKallancs B HeM MHOOPMALWMA He MOXKET PaccMaTpUBaTbCA B KauyecTBe COBETAa MM KOHCY/bTaLuM MO WHBECTUPOBAHMIO. OXKanyiicTa, 03HaKOMbTECb C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE no aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam ¢ 8:30 fo 18:00 nnun nocetutb 6anxaiwee otaeneHue Swedbank.
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[JoxoaHocTtb NeHcnoHHoro poHpa Swedbank V1 B oktabpe coctasuna 0.3%. [LoxoAHOCTb € Ha4ana roga coctaenset 5.0%.

0630p pbIHKa

OKTABPb Ha GUHAHCOBbLIX PbIHKAX BbIAA/ICA BECbMa Pa3HOMNAHOBLIM U BONATU/IbHBIM. B NepBoi NonoBuMHe mecsaua NPOAOIKUACA PE3KUI CNaj Ha PbIHKaxX akuuii,
KOTOpPbIA Hayanca elwe B CeHTAbpe. B KauecTBe MPUUMH cCnaja MOXKHO Ha3BaTb, KaK QUKcMpoBaHWe NpubbIIM, TaK M ONaceHWs Mo MoBoAy CYLLECTBEHHOTO
3amen/1IeHUs 3KOHOMMYecKoro pocTta B EBpone u B Kutae. CTpax nepes HEKOHTPO/IMPYEeMbIM pacnpocTpaHeHMeM Bupyca 360n1a oCcTanca ToNbKO B 3arosoBKax. Bo
BTOPOI NONOBUHE MECALLA YPOBEHb LieH CTaN JOCTaTOYHO NPUBAEKATENbHbIM, U BHUMaHWE MHBECTOPOB NOBEPHY/IOCh K GUHAHCOBBIM pe3ynbTaTam eBPONenCcKux u
aMepMKaHCKMX KOMNaHWW 33 TPeTUIt KBapTan, KOTOpble OKAa3ainCb OTIIMYHBIMM U MpPeB3OLWEeAWMEe OXKUAAHUA. DKOHOMUYECKME UHAMKATOPbI TaKKe NpeBblcUAN
0¥MAaHUA. M03TOMY MHOTUE PbIHKM aKLMA AOCTUIIN PEKOPAHbIX BEPLUMH.

CocTosiHMe 3KOHOMMKM CLUA ocTaétca no3uTuBHbIM. B TpeTbem KBapTane pocT BBIM coctasun 3,5%, UTO 3HAUUTENbHO Aydlle OXWAAHWIA aAHANUTUKOB.
JKOHOMMYEecKoe nonoKeHue EBponbl 3ameTHO cnabee. CnabetoT Temnbl pocTa TOKOMOTMBA €BPONENCKOM 3KOHOMUKU NocnegHux net FepmaHun. HaumHaa ¢ mas
NOCTOAHHO CHUXAETCA UHAEKC YBEPEHHOCTU NpeanpuHumateneit IFO. 3ameanaeTca 1 SKOHOMUYECKUIA POCT pasBUBaOLLMXCA CTPaH. Mpobnembl ecTb B Bpasuaunv n 8
Poccun, aBHble NPU3HAKK 3aMeaNeHna pocTa 3amMeTHbl B Kutae.

LleHTpanbHbiM cobbiTem B JIaTUHCKOM AmepuKe CTanu npesnieHTcKue Bblbopbl B CTpaHe C KpynHerwum GUHAHCOBBIM PbIHKOM B pernoHe — bpasuauu. B
npeaasepvie BbIOGOPOB LLeHbl HA MECTHbIE aKLMKW OYeHb MOLLHO pearnpoBasv Ha pe3ynbTaTbl ONPOCOB O6LWECTBEHHOrO MHEHUA, TOBOPWUAWU NN OHU O POCTE UAU
nageHny nonynspHoOCTU AeWCTBYIOWeEro npesuaeHTa. PbiHKM Hageanucb Ha nobeay KaHgupata Aacuy Hesuca, CKNOHHOro K pedopmam. Tem He MeHee, ¢
HebonbWKM nepesBecom nobeay oaepiKana AencTeyoWwnin npesvaeHT Aunama Pyced. Benen 3a obHapoaoBaHMeM pesynbTaToB BbIOGOPOB Mocnenosano nageHue
6pasunabcKoro peana, a 4OArOCPOYHOE BAUAHME BbIGOPOB HAa MECTHBIW PbIHOK aKLMIA MOXKET OKa3aTbCA CKOpee OTpULaTeNbHbIM.

B KoHue OKTABpa LieHTpobaHK ANOHMM 0O6BABWMA O CYLLECTBEHHOM YBE/JIMYEHUM MPOrPaMmbl MOKYNKU GUHAHCOBLIX AKTUBOB. AMOHCKUIA TocyAapCTBEHHbIV
NeHCUOHHbIN $oHA, 0b6béMom B 1,1 TPUANMOHOB AONNAPOB, 06HAPOAOBAN NNAH O ABYKPATHOM YBE/IMYEHUM YAENbHOIO Beca, Kak AMOHCKMX, Tak U 3apybekHbIX
aKLMi1, B CBOEM MHBECTULMOHHOM nopTdese. B KauecTBe peakuumn NocnefoBano nafeHni eHbl Ha caMblii HU3KWUIA YPOBEHb HauMHan ¢ AHBaps 2008 r.

Cpeay pbIHKOB aKLMA Pa3BUTbIX PETMOHOB JTy4ylLMe NoKasaTen Mecsua y pbiHKoB akumid CLUA (+3,2%, Bce AaHHbIe NO JOXOA4HOCTM NPUBEAEHDI B €BPO UCUUCNEHUMN).
Pe3ynbTaTbl ANOHCKMX WM 3anafHOEBPONENCKUX aKLUMIA OKasanucb oTpuuaTenbHbiMK, -0,5% u -1,8% cooTBeTcTBEHHO. Cpean PasBUBAOLMXCA PErMOHOB NyYLINiA
pe3ynbTaT NPOAEMOHCTPMPOBANU aKkLMK pasBuBatoLelica Asum (+2,8%). He cMoTpa Ha pesy/bTaTbl BbI6OpoB B bpasnaun, naTuHoamepuKaHCKMe akLMK 3aBepLunamv
mecay, B natoce (+0,7%). Akunn LleHTpanbHOW 1M BocTouHol EBponbl, BKAtoYas Typuuio, npuHecan 0,1%. A akumm B cTpaHax bantum notepsanu 1,2%. HactpoeHus
OTHOCUTENbHO CTpaH banTuu yxyawuauce w3-3a npowucxogdwero B Poccun. MageHne Kypca pybns OTpULATENbHO CKasbiBAaeTCA Ha MHOTMX KOMMAHUAX,
KOTMPYHOLWMXCA Ha BaNTUCKMX BUpKax.

PbIHKM 0bAMraumin eBpO30HbI Pa3/IMYHbIX CTEMEHEN PUCKA B OKTABpe OKasanucb Nog BAUAHWEM pPeLleHWUi O AanbHellen noauTuke EBponelickoro LieHTpobaHKa.
MocnepoBaBswee 3a 3acegaHvem LleHTpobaHKa No AeHEeKHOM MoNWTUMKE B Hayane OKTABpA 3afBNEHME O TOM, YTO JIMKBUAHOCTb Ha PbIHKax byaeT ynyyweHa,
0CTaNoCh CAUWKOM OBLWMM W, MO MHEHWIO MHOTMX aHa/JIUTUKOB, HEAOCTaTOYHbIM, YTODObl BbIBECTU POCT 3KOHOMMUKM W MOKasaTenn UHOGAALUM U3 TEHAEHUUU K
CHWXeHuto. NMo3aTomy B OKTABPe Kypc eBpO NO OTHOLIEHUIO K [0NNapy CyLLecTBEHHO He uameHuncsa (-0,8%). B nocnepgHee Bpems Kypc obLieit BaNtoTbl MEHANCA B
KayecTBe UAIOCTPALLMM K CYLLLECTBYIOLLMM U OXMUAIEMbIM PACXOXKAEHUAM MEXKAY NPOLEHTHbIMM cTaBKamu B CLLA 1 B eBpo30oHe.

[pukeHne 6e3pUCKOBbIX MNPOLEHTHbIX CTaBOK B pa3pe3e pasHbIX CPOKOB Obl10 pasHOHanpaB/ieHHbIM. [lPOLEHTHblE CTaBKM NO  2-€THUM HEeMELKUM
rocyAapcTBeHHbIM 06anraumam Bbipoc Ha 3 6a3oBbIX NyHKTa, a No 10-neTHUM ynan Ha 11 nyHKToB. B TeyeHue mecALa PUCKOBbIE MAPTMHA/bI HA KPeAUTHBIX PbIHKAX
0CTaBa/ICb BECbMA BO/MIATUbHBIMU, Kak Ana Bymar MHBECTMLMOHHOIO YPOBHSA, Tak AnA bymar ¢ 6o1ee HU3KMM YPOBHEM PUCKA. ITO OTpakasno obliee CHUMKeHue
PUCKOBBIX annNeTUTOB Ha pbiHKax B NepBol nonosuHe mecsaua. OQHAKO MO UTOram MecsLa CyLeCTBEHHbIX U3MeHeHW He npowusowno. B noptdene obauraunii
Hawero ¢oHAa cpean CTpaTerMyeckux BWUAOB BJIOXKEHWW JYYWMIA pesynbTaT NPOAEMOHCTPUMPOBAIN TOCYAAPCTBEHHbIE OBAMraLMM Pa3BUBAIOLWMUXCA CTPaH,
HOMWHUPOBaHHble B eBpo (+0,7%). KopnopaTusHble 06/auraummM eBpO30OHbl C MHBECTULMOHHBIM PEUTUHrOM oKpenan Ha 0,3%. MHAEeKC BbICOKOKa4YeCcTBEHHbIX
KPaTKOCPOUHbIX roCyAapCcTBEHHbIX 0baurauunii notepsan 0,04%. TakTuueckas nosuumsa B poHAe, MHBECTUPYIOLLLEM B CNEKYNATUBHbIE 06/1Mraumm B okTAbpe, Bblipocna
Ha 0,5%.

MporHos Ha 6aunkaiwee Bpemsa

YpenbHblit Bec akumii B GoHAE COXPaHANCA BAM3KUM K MaAKCUMa/bHO PaspelléHHOMY YpoBHIO. Ko3abduuueHT npmbbian Ha pbiHKax akumMi M AOXOAHOCTb MO
AVBUAEHAAM OCTalOTCA OYEHb NPUBIEKATENbHLIMU. B TO Ke Bpemsa NOTOKM MKBUAHOCTU, HanpaBaeHHble Ha GUHAHCOBbIE PbIHKM, HEMHOTO YMEHbLWMWIUCD, NPeXKAe
BCEro, 3T0 NPoM30LWN0 B A3uu.

HaumHasa ¢ HOABPA HalW perMoHasbHble NPeAnoYTeHUN NOBEPHYAUCL B CTOPOHY LIBEACKMX PbIHKOB aKuuit. Mbl yBeMYUAM OO0 WBEACKUX akumii B nopTdene
boHAa 3a cyeT eBPONEeNCKUX, aMepPUKAHCKUX U AMOHCKMX akumMid. MOHMMKEHHbIN KypC WBEACKON KPOHbI OKa3bliBaeT NOAAEPIKKY LWBEACKOMY PbIHKY akuuiti. Kpome
TOro, HelaBHEE CHUMKEHME NPOLLEHTHbIX CTAaBOK CO CTOPOHbI Riksbanki roBoput o 61aronpuaTHbIX NepcneKkTMBax AN pbiHKa akumil. OTHOCUTENbHBIN YPOBEHb LEH Ha
pblHKe cTan 6on1ee BbIroAHbIM BCIEACTBUE HEBAXKHOTO COCTOSHUA WBEACKOTO PbIHKA aKkLMii B nocneaHee Bpems.

Mbl oTZaem npeanoyTeHWe KOPNopaTUBHLIM O6/MrauMam Mo CPaBHEHMIO C MaJIOPUCKOBLIMM FOCYAAPCTBEHHbIMM OBAUraLUMAMM, T.K. OYEBUAHO, UYTO CNabbii
3KOHOMMYECKMI POCT BbIHYAUT EBponeickuit LieHTpo6aHK U3MEHUTD AEeHEXKHYH NONUTURY, cAenas ee 6oee arpeccMBHOM. ITOT LWar YAEPKUT PUCKOBbLIE MapruHanbl
KOPMOPaTMBHbIX 06MTaLLMI1 Ha HbIHELWHEM HU3KOM YPOBHE.

Mbl NO-NpeXHEeMY COXPaHAeM NO3ULMIO B KOPNOPATUBHbLIX 0BAUrALMAX CO CNEKYNATUBHLIM PEUTUHIOM. COrNacHO HALUMM OLEHKaM rnobanbHas IKOHOMUYECKasn U
bUMHAHCOBaA KOHDBIOHKTYpa OCTAéTcA 61aronpuaTHOM ANA KOMNAHMIA HU3KOrO KPeamuTHOro KayecTBa. YCNOBUA (GUHAHCMPOBAHWA 61aronpuaTHblie, Kak B 4acTu
[OCTYNHOCTU KPeAMTOBaHMA, TaK M B YacTM LeHbl 3aeMHOr0 KanuTtana, a 3KoHOMWKa CoeamHeHHbIX LLUTaToOB, KOTOpblE ABAAIOTCA CaMblM BAXKHbIM PbIHKOM AR
3MUTEHTOB CNEKYNATUBHbIX 06AMUraLMiA, MO-NPEXKHEMY CU/IbHA.

*Hacroawmin KOMMeHTapMIZ ABnaeTcAa HeO¢MLU/IaI1beIM nepesoaom Ha pyCCKI/IFI A3bIK C OPUTMHANA Ha 3CTOHCKOM fAi3blKe. B Cnyyae NobbIX I'IpOTMBOpE‘-HAFI OCHOBaHUeEM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/IeXnBaHMEM AOXOAHOCTU YNOMAHYTOro Unu Kakoro-nn6o uHoro UHAEeKCa.

* CToumocTb nas GpoHAa C TeUYeHWEeM BPeMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B Npeaplayliie Nepuosbl BOEMeHU He ABAeTCA obellaHMemM UK OTCLINKOM K JOXOAHOCTM doHAa B
nocneayoune nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXeT pacCcmaTpuBaTbCA B KadecTse coBeTa WM/IW KOHCYy/bTauuu NO UHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKoMbTeCb C ycnhosuamun u
npocnektamu GpoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonyyeHns gononHutensHol MHGopmaLmm npocum obpawatbes B8 CNysKBYy MHBECTULMOHHOWM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnu noceTutb bamKaliwee otaeneHve Swedbank.



