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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA, TMoHMeHHbIA prck TMoBbILEHHbI PUCK
co3faHHbIi ana obecnedeHns A06POBONBHOM HaKonWUTenbHOW neHcun. Lenbio doHaa aBnsetca HanMeHbLWHNiA BOSMOXKHbIN HaubonbLunii BosmoxkHbil
aoxon aoxon

[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa
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
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI. CTOMMOCTV UMYLLECTBA PORAA 33 MOCACAHNE NATL NET.
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BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.4%

YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe 5.0%
[op ocHOBaHuA 1998 16.2% ’

Heasu»umocTb
Yucras ctoumocTb nas poHaa (NAV) 1.28430 EUR
Yucran CTOMMOCTb akTUBOB poHAA 10948 541 EUR
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19.4% Pa3BuTble pbIHKK
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
AoxoaHocTb* 5.7% 0.7% 0.6% 5.5% 8.9% 23.3% 28.4% 100.6% PasBuBatolLmecs pbiHkK
B pacuete Ha rog, 5.5% 4.4% 7.2% 5.1% 4.6%
0y
2006 2007 2008 2009 2010 2011 2012 2013 74.6% Mlpubanwka
AoxoaHocTb* 6.9% 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5%
PacnpepaeneHue noptdens akuuin Dons
SPDR S&P 500 ETF (USD) 4.6% EUR 79.8%
XACT OMXS30 ETF 4.0%
Swedbank Robur Indexfond Asien 3.5% usb 8.9%
Morgan Stanley Europe Equity Alpha Fund 2.4% SEK 8.8%
iShares MSCI Europe ETF 2.0%
Pacnpeaenenue noptdens obaurauymin Dons LTL 2.2%
iShares Core Euro Corporate Bond UCITS ETF 7.8% DKK | 0.3%
iShares Markit iBoxx € Corporate Bond Fund 7.6% 27
Bluebay Inv Grade Bond Fund 7.6%

iShares Barclays Euro Corporate Bond Interest Rate Hedged 6.1%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 3.1%

* CtoumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. AOXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OﬁeLl.l,aHl/IeM WAW OTCbINIKOM 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.



MeHcnoHHbIN hoHg Swedbank V1 (CbanaHcmpoBaHHasa cTpaterus)

30 HosbpA 2014
o 15 Hoabpsa 2003 r.neHcMOHHbIN PpoHg, Hansa V2

[oxoaHocTb MNeHcnoHHoro ¢oHpa Swedbank V1 B Hosbpe coctasuna 0.7%. [loxo4HOCTb € HaYana roga cocrtasnseT 5.7%.

0630p pbIHKa

Honbpb Ha GMHAHCOBLIX PbIHKaX Obl AOBONBHO XOPOLIMM MecALEeM. BOMbLUMHCTBO BUAOB aKTMBOB HalLEro NeHCMOHHOro GpoHAA 3aBepLInIM MecAL, ¢ Natocom. B
doKyce 6blIM U CHUXKaKOLWAACA LieHa HedTH, U AanbHelan AeHexXHas noauTuka Esponeiickoro LeHTpobaHka. LieHa HedTn mapku BpeHT 3a mecsl, ynana Ha 18,3%.
B uucne npouux npuuuH nageHus 6oino u pewenne OMEK He orpaHunumBaTb obbem Aobblum HedTU. Putopuka EBponeiickoro LieHTpobaHKa mocteneHHo Adana
Y4YacTHMKaM pblHKa MOHATb, YTO BOMPOC O Nporpamme CKynku obauraumin (QE - quantitative easing) 6onblwe He cTouT. CKOpee, OCTancA BOMPOC O BPEeMEHU ee
nposefeHus. 3To NOATBEPNKAAET, UTO LeHTPobaHK byaeT aepaTb cBoe obellaHne 0 COXpaHeHUU HU3KMX NPOLEHTHbIX CTaBOK B TEYEHME AJIUTENbHOTO BPEMEHW.
3koHoMuMKa CLUA BblaenseTca cpesiv SKOHOMUK APYrUX CTpaH MMpa OTHOCUTENbHO BbICTPbIMM Temnamu pocta. CTaTUCTUYeCKMe AaHHble, NOCTYNUBLUME B TeYeHue
mecsLa, B OCHOBHOM MPEBOCXOAAT MPOrHO3bl aHANUTUKOB. OTAE/NbHO CTOUT OTMETUTb, YTO KOZIMYECTBO CO34aHHbIX B HOA6Gpe HOBbIX pabounx MecT NpeBbiCUIO
NporHo3 noytn Ha 100 TbicaYy paboumx mecT. CHUXKEHME LieHbl HePTU NONOKUTENBHO OTPAXKAETCA Ha pocTe 3KOHOMMKK CLUA.

EBpO30Ha no-npexHemy My4aeTca C HWU3KOW WHOAAUMEN, HU3KMMM TEMMNamMuM 3KOHOMMYECKOTrOo pocTa WM BbICOKOM 6espaboTuueit. naga ¢ cerogHAwHewn
nepcrneKkTUBbl, MOXKHO CKas3aTb, YTO, BO3MOXHO, 39KOHOMMYECKan cuTyauus euie bonee yxyalumutcsa B byayliem. B akoHOMMKe ANOHUM Havanca cnag, KoTopblii cTan
HEeOMAAHHbIM ANA 6ONbWMHCTBA aHA/IMTUKOB. B €BA3KM C 3TUM npembep-MmuHUCTPa AbBe OTOABUHYN HA CAeAyoWMA rof NAaHMpyeMoe MOBbIWEHWEe Hanora ¢
060poTa, a TaKkKe 06bABUN O AOCPOUHBIX BbIbOpax. CoCToAHME AeN Ha Pa3BMBAOLMXCA PbIHKAxX bblia pasHoi. MocyaapcTBa, 3aBUCALLME OT NOAE3HbIX UCKOMAeMbIX,
TaKue Kak Poccus v Bpasunus, cTpadatoT OT HU3KOW LeHbl HedTu. KuTail Hauyan NpMMEHATb Mepbl MO CTUMYJ/IMPOBAHMIO PbIHKaA.

[eHexXHas NoNUTUKA KpynHEWLMX MUPOBBIX LLeHTPObaHKOB CTasa 3aMeTHO OTINYATLCA, HAX0AUTLCA B NPOTMBOdA3e. ITO B CBO o4epesb 03HAYAET, YTO MHBECTOPbI
nepemecTsAT CBOM aKTUBbI B PETMOHbI C BbICOKUM YPOBHEM NPOLEHTHbIX CTaBOK, YTO YCU/IUT CMPOC Ha Ba/IlOTY COOTBETCTBYIOLLEro permoHa. C Hayana mas 1 no KoHew,
HoAB6pA eBpo notepan 6onee 10% oTHocuTenbHO gonnapa CLUA, us Hux 0,6% B Hosbpe.

Cpeay pbIHKOB aKLWiA pa3BUTLIX PETMOHOB HaUYYLLNIA pe3ynbTaT +3,4% NoKasanu pbiHKK akumii CLUA (Bce AaHHbIe NO AOXOAHOCTU NPUBEAEHbI B €BPO UCUUCNEHUMN).
AINOHCKMe W 3anagHoeBpoOneinckMe aKuuMM NoafepKanu MporHosbl OTHOCUTENbHO 6Gonee  arpeccuBHbIX  CTUMYMPYIOWWMX  METOA0B  LEeHTPObaHKOB.
3anagHoeBpONencKkMe akuMm 3aBepLIMAn MecsaL, ¢ pocToM 3,2%, anoHckue — 1,1%. HecTpaTtermyeckan nosuumsa B LWUBEACKUX aKLMAX NpuHecna 3,4%.

Cpegy pa3BMBAIOLMXCA PLIHKOB NyYWWI pe3ynbTaT NPOAEeMOHCTPMPOBaAU akuun LieHTpanbHol M BocTouHol EBponbl, BkAtoYan Typumto (+3,5%). PbIHOK aKumii
Typumm - CTpaHbl, KOTOpasa MMNOPTUPYeT HedTb, BbIMFPLIBAET OT HM3KOM LieHbl Ha HedpTb. A NaTUHOAMEPUKAHCKMe CTPaHbl, HAOBOPOT, CKOpee CTPAZAlOT OT 3TOrO.
TaMoOLUHMe PbIHKK aKkuui B HOR6pe ynanu Ha 3,9%. BanTuitickue pbIHKM akLmMW 3aBepLInan MecsL, ¢ pocToM Ha 1,9%. Cyw,ecTBEHHbIN BKNaA, B 3TOT pe3ynbTaT BHECIU
akuwmu Tallink, yaenbHbIN BeC KOTOPbIX B MHAEKCe cocTaBnneT 15%. CHUKeHMe ueHbl HedpTu nonoxkuTtenbHo BamaeT Ha Tallink: B HoAbpe pocT LeHbl akumMiA cocTaBun
(+7,9%). PbIHKM aKUMiA pervoHa, Ha KOTopbIi NPUXOANUTCA HaMBONbLUNIA yAeNbHbIV BEC B Halwem GOHAe cpeam Pa3BMBAIOLLMXCSA PETMOHOB, - pa3BMBatoLLancsa A3ns — B
Hoabpe BbipocC Ha 1,1%.

PbIHKM 06Mraumii eBpo30HbI C PasHbIM YPOBHEM PUCKA OblIM NO-NPEXKHEMyY MOABEPIKEHbI BAUAHUIO PELUEHUM, CBA3AHHbIX C AasbHeNlLWeil AeHEXHON NONUTUKON
EBponerickoro LeHTpobaHKa. MocTeneHHoe NoHuKeHWe UHOAALMOHHBIX OXWUAAHMI HaNPAMYIO BAUAET Ha NPOLLEHTHbIe CTaBKM 0BAUraLmMii ¢ AIUTEeNIbHbIM CPOKOM
[0 norawexus. [sukeHne 6e3prCcKOBbIX NPOLEHTHbIX CTAaBOK B pa3pese pasHbiX NepnoaoBs A0 noraweHns cHoBa Bbl1o pasHOHANPaB/AeHHbIM. [IPOLEHTHbIE CTAaBKK
no 2-1eTHUM HEeMELIKUM FroCcyapCcTBEHHbIM 06AUraumMaM BbIPOCAN Ha 4 6a30BbIX NMYHKTA, OCTaBLIMCH BCE e oTpuLuaTeNbHbIMU. MPOoLeHTHble cTaBKK No 10-neTHum
061raumam cHM3UAUCL Ha 14 NyHKTOB. HEMHOMO YMEHbLIMAUCH PUCKOBbIE MapriHabl Kak ana obanraLmin MHBECTULIMOHHOTO YPOBHSA, TaK U Ana obaurauuii c bonee
HW3KUM ypOBHEM pucKa. B nopTtdene obavraumii Hawero GoHAa cpean CTpaTErMyecKUX BUAOB B/IONKEHUI NyYWWiA pe3ynbTaT B HoAbpe MpoaemMOHCTPUpOBanu
rocyZlapCTBeHHble 0bAUrauMmn pPasBMBaOLLMXCA CTPaH, HOMMHUMPOBaHHbIe B eBpo (+0,5%). KopnopaTuBHble 06MraumMm eBpo3oHbl C MHBECTULMOHHBIM PENTUHTOM
okpenan Ha 0,4%. MHAOEKC BbICOKOKAYECTBEHHbIX KPATKOCPOYHbIX rOCYyAapCTBEHHbIX obaurauymii notepan 0,03%. CnekynatusHble obaurauym CLUA B Hosbpe
oKasanucb cnabbimu. MprymHa aToro B 6ecnokoicTBe 06 IMUTEHTAX IHEPreTUYECKOro CeKTopa Ha GoHe HU3KOW LieHbl Ha HedTb. PoHA, MHBECTUPYIOLWMIA NO BCemy
MUpPY 06AUraLMM HU3KOTO KauecTBa, BXOAALMIA B HALL NopTdenb, Cymen 3aBepmTb mecal, ¢ natocom (+0.45%).

MporHos Ha 6aunkalwee Bpemsa

[ekabpb Mbl HA4YanM C UIMEHEHWI B CTPATErMYECKOM pasmMelLeHnn akTuBoB GoHAa. ITO OTParKaeT Hal NPOrHO3 Ha ANUTENbHbIN (He meHee roga) nepwoa. Mpexae
BCEro, M3MEHEeHWA KOCHynucb noptdens akumi. Cpeau pasBUTbIX PervoHOB 6bin yBeNMYeH yaenbHbl Bec akumit CLUA u AnoHuu. YaenoHbli Bec
NAaTMHOAMEPUKAHCKMX PbIHKOB aKLMiA U PbIHKOB pa3BuBatoweiica A3num 6bin ymeHblueH. [lons nociefHux B noptdene Hawero GoHAa ocTaHeTcsa Ha yposHe 20%.

[0 TaKTUYECKMM COOBPaKEHUAM B Hayane AeKabpa NOBbIWEHHbIN YAEbHbIN BEC aKLMi B nopTdens 6ol NpUBeAEH K HENTPANbHOMY YPOBHIO, MOCKONbKY MO HALWMM
OLLeHKaM pacTeT BePOATHOCTb KOPPEKLMM PbIHKA aKuMit Ha pOHE CMABHOTO POCTa, HaYaBLIErocs B cepeanHe OKTAbpsA. B KayecTse onpeAeNeHHOro pucka Mbl BUAUM
BO3MOXHOCTb TOrO, 4To UeHTpobaHK CoeauHeHHbix LUTaToB (PepepanbHbliit Peseps) B fekabpe AacT NOHATL O BO3MOXHOCTM 6osee 6bicTporo pocta 6a3oBbix
NPOLEHTHbIX CTaBOK. TaKoW LIar BeCbMa OTPMLATENIbHO NOBAMAA Bbl HA PbIHKM aKUMIA B LeNOM. BepoaTHO, B 60/bluelt CTENEHUN 3TO MOXKET 3aTPOHYTb PbIHKM aKLuit
passuBatowumxcsa cTpaH. OTHOCUTENbHBIN YPOBEHb LiEH Ha PbIHKAX aKLUMI OCTaeTca NpuBaeKaTeNbHbIM. PUHAHCOBbIE NOTOKM, HanpaB/ieHHble Ha GUHAHCOBbIE PbIHKK,
B HoABpe okpenaw.

B peroHanbHOM paspese Mbl NMPOAONKAEM COXPAHATb TAKTUUECKUI MepeBec B WBEACKMX aKuuaxX. C HEMTPasbHOW TOYKM 3peHus LUBEACKMX aKkuuit B noptdene
doHaa HeT. Takoe peleHne ONMpaeTca Ha CNabylo WBEACKYIO KPOHY, BbIFOAHYIO 3KCMOPTEpam, U Ha OTHOCUTENIbHO YBEPEHHbIA NPUTOK AeHer Ha ¢uHaHCOoBble
PbIHKA.

Ha pbiHKax 06auraumii 6b1n yBenuyeH yaenbHblil BeC KOPNopaTUMBHbLIX 06aMraLuii eBpo3oHbl. Mbl gymaem, uto B 2015 r. pUCKOBbIe MapruHabl AN KOPNOPaTUBHbIX
obauraumin ymerbluatca. Korga NpoueHTHble CTaBKM HU3KWM, KOPNopaTUBHble 06auraumm AatoT BO3MOXKHOCTb MOMYYMTb AOMONHUTENbHBIA Aoxo4. MoaTomy ectb
BEPOATHOCTb CMNPOCa Ha AaHHbIA BWUA aKkTMBOB. EBponeiickunii LleHTpobaHK yBenuumsaer cBoi 6anaHCc noytv Ha 1 TpuaauoH espo. CTUMy/aMpylowme mepbl
EBponeiickoro LieHTpo6aHKa Hanpamyto UM KOCBEHHO YBEMYAT CMPOC Ha BbILEYNOMAHYTbIN BUA, 06Auraumit.

*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.



