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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,
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI.
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YKa3aHHble B WKane KaTeropmMm oCHOBaHbI Ha KonebaHuu
CTOMMOCTU nmyuiecTea ‘DOH,D,& 3a nocnegHuve NATb feT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.6%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
5.2% Hepguxumoctb
Yucran ctommocTb nas poHaa (NAV) 1.28460 EUR
Yucran CTOMMOCTb akTUBOB poHAA 11 543 893 EUR 36.6%
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cHavyanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA 44.5%
AoxoaHocTb* 0.4% -1.9% -3.7% 0.6% 8.9% 12.5% 22.4% 100.7% LieHTpanbHas 1
B pacuete Ha rog, 0.6% 4.3% 4.0% 4.1% 4.4% BocrouHas
Espona
2007 2008 2009 2010 2011 2012 2013 2014 28.3% = [nobancHble
AoxoaHocTb* 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4%
PacnpeaeneHue noptdens akumin Dons
XACT OMXS30 3.9% EUR 83.9%
iShares Core S&P 500 ETF (USD) ETF 3.6% UsD .
Morgan Stanley Europe Equity Alpha Fund 2.4% 8.7%
Swedbank Robur Indexfond Asien 1.5% SEK 5.4%
Hansa CEE Fund of Funds 1.2%
PacnpeaeneHue noptdens obaurauymin Dons GBP 1.6%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  8.5% DKK .
Bluebay Inv Grade Bond Fund 7.1% 0.3%
Lithuania EUR 0.30% 20.05.2018 3.5%
Germany BUND DBR 0.50% DUE 15.02.2025 2.1%
Deposit - Swedbank AS (EUR) 2.0%

* 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.
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[oxoaHocTb MNeHcnoHHoro ¢oHpa Swedbank V1 B aBrycte coctasuna -1.9%. [loxogHoOCTb € Ha4Yana roga cocrasnset 0.4%.

0630p pbIHKa

B aBrycte Ha ¢MHAHCOBbIX PbIHKAaX LLAPUIM CaMble HepBHble HAaCTPOEHUA NociefHero BpemeHu. Ha 60nbLION YacTW PbIHKOB aKLMI U 0bauraumin npounsoLwen cnag.
Ewe 60/blue NCNOPTUAN HAaCTPOEHWUE YHACTHUKOB PbIHKA Takue cobbITUSA, Kak MUHU-AEBabBaLMA BantoTbl B KUTae, BEpOATHOE NOBbIEHWE NPOLLEHTHbIX CTaBOK CO
cTOpoHbl dPesepanbHoro Pesepsa, 3ames/ieHNe TEMNOB 3KOHOMMUYECKOTO PocTa B KuTae M NpoAo/Kalowmecs cuibHble KonebaHusa LeH Ha pbiHKe akuui Kutas.
AKLMM pa3BUBAIOLLMXCA PbIHKOB M 06AUrALMKN C HEBBICOKMMU KPEAWUTHBIMM KauyecTBaMM OKasanCh Nog, NPeCccUHIoM CUabHee APYrux.

Bcnepcteue 3amenieHVs TEMMOB POCTa KUTANWCKOrO SKOHOMMKM YYACTHWKM PbIHKOB 06paTuaun 6osbluee BHUMAHME Ha IKOHOMMYECKYK CTaTUCTUKY FepmaHuu.
MNHAMKATOP HAaCTPOEHMUI KPYNHbIX KOMNaHui FepmaHum IFO okasanca HeoXKnAaHHO Kpenkum. OLeHKa HbIHELWHEe 3KOHOMUYECKOM cpesbl KOMMAHWUAMM YNYy4LINAACh.
BBl eBpO30HbI BO 20M KBapTane BbIPOC HECKONbKO MEHbLUE, YeM OXKUAAAWM aHAIMTUKU. POCT NO CPaBHEHUIO C TEM Ke NEePUMOLOM NPOLL/IOro rofa COCTaBU/ BCe XKe
1,2%. B nepBom KBapTane 3TOro roga Temnbl pocTa 6b1in Ha 0,2% Huxke. CornacHo npeaBapuTesibHbIM OLEHKaM OCTbiBaHME 3KOHOMMUKM KuTas He OKasbiBaeT
CAVWKOM 60NbLIOrO BAMAHWUA Ha pocT B EBpone. HU3KMe ueHbl Ha HedpTb M cnabblii €BPO ypaBHOBELWMBAOT KUTalicKoe BAUAHME. O CpaBHEHWIO C NPOLUIbIM
MecALeMmM MHAEeKC HaCTPOeHUI PyKoBOAUTE e NO 3aKynKam B NPOMbILWIEHHOM CEKTOPe €BPO30HbI OCTANCA NMPAKTUYECKM Ha NpexkHemM ypoBHe. OH, No-npexHemy,
roBOPUT O NPOAONKEHUM pocTa (52,3 nyHKTa). Ha npecc-KoHdpepeHLMK, Nocnea0BaBLUIeN 33 3aceaHNeM KOMUTETa NO AEHEXHOM NoAUTHKe, NpoLlejllem B Havane
ceHTAbpA, EBponeickuin LleHTpobaHK Bce ke 0bHapoa0Ban YyMeHbLUEHHbIE AaHHble MPOrHO30B OTHOCUTE/IbHO TEMMOB 3KOHOMMUYECKOTO POCTa U MHPAsumuK. Mo
cnoBam npesupeHTa LleHTpobaHKa He MCKNOYEHO, YTO eBpO30Ha B BaMKaliluee Bpemsa YBUAMT MOKasaTenn UHPAALUKM CO 3HAaKOM MUHYC. ITOT daKT aenaer
[AEHeXHYI0 NOMIMTUKY, NpoBoAMMYto LieHTpobaHKkamu CLUA n EBponbl, ewwe 6onee pasHoHanpasieHHON. Mog, BAMAHMEM HOBOCTEN Kypc A01apa OTHOCUTE/IbHO €BPO
ynan. Ho Bce ke No uToram aBrycra oH Bblpoc Ha 2,1%.

HacTpoeHus pykoBoguTenei no 3akynkam NpombiwneHHoro cektopa CLUA HemHoro yxyagwunncb. MHgeKc ISM ymeHblumnca ¢ 52,7 nyHktoB go 51,1. UHAaekc
HaCTPOEHW PyKoBOAMTENEN MO 3aKyNKam 06CNYKMBAIOLLEro CEKTOPA TaKKe YMEHbLUWUACA, HO, TEM He MeHee, OCTaéTcA Ha O4YeHb BbICOKOM ypoBHe (59 nyHkToB). Ha
pbIHKe TpyAa NPOAO/IKUANUCE NO3UTUBHbIE TeHAeHUMU. COrnacHo CTaTUCTUKe, onyb6aMKOBaHHOM B Hayane ceHTABps, ynucno paboumx mect B akoHomuke CLUA B
asrycre Bblpoc/iio Ha 173 000. PocT uncna paboumx mecT 6bi1 cambiM cnabbim 3a nocnegHue mecaubl. OQHAKO B 3TO Ke Camoe BPems NMPOLOIKUAOCH CHUNKEHWE
6e3paboTuLLbl, @ TaKKe HECKO/IbKO YCKOPUICA POCT 3apaboTHbIX naar.

B doKyce nHBecTopoB B aBrycte 6bina sKOHOMMKA Kutas. Onyb6aMKOBaHHbIM B Hayane aBrycTa MHAEKC HAaCTPOEHMI pykoBoauTenel no 3akynkam Caixin ynan go
CaMOro HW3KOro 3a nocnegHue Tpu roga ypoBHa 47,3 NyHKTOB. LleHTpobaHK Kutas pewwmn cHUXaTb Kypc peHMUMOU K A0ANapy B TeUeHWe ABYX AHEN B pa3smepe YyTb
6onblue 3%. 3TO pelleHMe CTaNo LIOKOM NS PbIHKOB W BbI3BasO NajeHMe Ha PbIHKAX aKuMil No Bcemy mMUpy. YYacTHUKM pbIHKA OMacasiucb, YTO AafibHelillee
ocnabneHve peHMUMOY OTpULATENBHO NOBUAET HA MUPOBOW SKOHOMMUYECKMI POCT U YMEHBLUUT M 6e3 Toro cnabble Temnbl UHPAALUK.

B noptdene akuuii Hawero ¢poHAa Hambonbluee NafeHne UCMbITaNN aKLMU Pa3BMBAIOLLMXCA PerMoHOB. SlaTMHOAaMepUKaHCKMe akuuu nogelwesenn Ha 12,1% (sce
OaHHble N0 AOXOA4HOCTU NpUBEAEHbl B €BPO McUUcneHum). AKumn passuBatoweiica Asum notepanm 11,4%, a BocTouHoeBponeickne pbiHkM — 10,8%. He cunbHO
OTCTa/IM OT HUX M aKUWMW Pa3BUTbIX PerMoHoB. MHAEKC 3anasHOEBPONenckmMx akumii notepan 8,4%, CLUA — 7,8% wn AnoHuun - 7,5%. B atom rogy ctpaHbl Bantum
0Ka3a/ICb OAHUM M3 CAMbIX CUJ/IbHbIX PErMOHA/IbHBIX PbIHKOB aKLMA. [lOXOAHOCTb 34eChb B aBrycte 6bina BbICOKOW MO CPABHEHUIO C APYrUMU pbiHKamu (+0,02%).

B nepBoii NonOBMHE aBrycTa M3 TaKTUYECKMX COOBpaXKeHUi Bbin yMmeHbLUeH yaenbHbli Bec akuuii B GoHAe. ITO pelleHne B KaKoi-ToO mepe NMOMOrN0 YMeHbLUTb
B/IMAHUA CNaja PbIHKOB aKLUMiA Ha J,OXOAHOCTb GOHAA. B peroHanbHOM pa3pese Mbl OTAABaNM NpeanodTeHne WBEACKUMM aKLMAM, KOTOpPbIe 33 MeCAL, NOTepAan YyTb
MeHbLUe, YeM ApYrue PbIHKK aKL MW,

BoN1aTUAbHOCTL GMHAHCOBbLIX PbIHKOB He 060LW/Ia CTOPOHOW U PbIHKM 06auraumii. Ona 60nblOK YacTM BMAOB 06AMraumii aBrycT cTasl HeraTMBHbIM MECALEM.
MpoLeHTHasA cTaBKa No 2-N1eTHUM HEMELKMM rOCyAapCcTBeHHbIM 06auraumam Bbipocna Ha 3 6a30BbIx NyHKTa, @ Mo 10-n1eTHUM — Ha 15 NyHKTOB. 3aMeTHO BbIPOCAU
PUCKOBbIE NPEMUU, KaK NO 06AUrALMAM UHBECTULMOHHOTO YPOBHSA, Tak M No obauraumam 60see HU3KOro ypoBHA. B uncne npounx GpakTopos Ha NPOLLEHTHbIE CTaBKU
N KPEAUTHYIO MApsKy B/IUANN OKUAAHUA, YKeCTounT nn depepansHblil Peseps CLUA AeHEXHYIO NOAUTUKY UAN YBEUYUT IM B 3TOM FOAY (HE UCKAKYEHO, YTO U B
ceHTA6pe) 6a30Bble NPOLIEHTHbIE CTaBKW. [1epCnekTMBbI Pa3BUTUA SKOHOMMKM MOBAUAAN Ha Haubonee PUCKOBble 06auraumm. MHAEKC KOpnopaTUBHbLIX 06aUraumit
MHBECTULMOHHOIO YPOBHA eBPO30HbI 33 Mecal, noTepan 0,4%. MHaeKe o6amraumii passmBatoLmMxca CTpaH, HOMUHUMPOBaHHLIX B EBPO, NO UTOram mecAua ocTanca Ha
npexHem ypoBHe.

MporHos Ha 6aunkaiwee Bpemsa

YaenbHblit Bec akumit B noptdene byaet coxpaHeH Ha YPOBHE HUNKE HEMTPasbHOro. B HbIHEWHeN CUTyaumMm Ha PbIHKaX akLuMii Hawa MoAeNb MOTOKOB NIMKBUAHOCTM
CTana HeBbIrogHON. Kpome TOro, yXy4LMAUCh MHOTME TEXHUYECKMe MHAMKATOopbl. [0 Halel OueHKe CambiM CEepPbe3HbIM PUCKOM AA PbIHKOB aKUMi ocTaeTcs
BO3MOXHOCTb MOBbIWEHNA B CeHTAbpe 6a30Bblx MPOLEHTHLIX CTaBOK CO CTOPOHbl LleHTpo6aHka CLUA. DKoHOmMMYeckas HecTabunbHoOCTb B KuTae Takske
paccMaTpPUBAETCA B KaYecTBE CEPbe3HOro pucKa. B Hauane ceHTABPA Mbl NPOAANM LWBEACKME aKLMK, KOTOPbIE B PErMoHanbHOM pa3pese 6biav B nepesece. ITo 6bi10
cieNaHo NOTOMY, YTO Halla MOAENb NOTOKOB IMKBUAHOCTM CTafla MEHEE BbIFOAHOW B OTHOLEHUW WBEACKOIO PbIHKA aKLMWiA.

Y7o Kacaetca noptdens 06auraLmii, ToO Mbl HACTOPOXKEHHO OTHOCUMCS K KOPNOPATUBHOMY BUAY KPEAUTHBIX aKTUBOB. CTPECC, BbI3BAHHbIN CHUKEHMEM LiEH Ha Cbipbe,
M pacTyuiee Yncno 6aHKPOTCTB B aHepreTnyeckom cektope CLUA MOryT nepekmHyTbCa Ha ApYyrue CEKTOpbl SKOHOMMKM U PernoHbl. Mo Hawum oueHKam, pacTyLas
HeonpeaeneHHOCTb B 3KOHOMMKe KuTas He cnocobCTBYET XOPOLMM pesy/ibTaTamM B 3TOM BUAE BOMKEHWN. Mbl TaKKe [OCTaTOMHO HACTOPOXKEHbl OTHOCUTE/IbHO
PUCKA M3MEHEHWA MPOLEHTHbIX CTAaBOK. 10 HaWMM OUEHKam B KPaTKOCPOYHOM MEpCrneKkTUBE PUCK, KaK POCTa, TaK WU CHUMKEHWA MPOLEHTHbIX CTAaBOK MO
[ONTOCPOYHBIM TOCYAAPCTBEHHLIM 06AMUraUMAM OCHOBHbIX CTPaH e€BPO30HbI (Fepmanus, ®paHums, fonnaHamMa) HaXo4UTCA B PaBHOBECUMU. B «BOpPOTa» CHUMKeHUA
NPOLEHTHbIX CTAaBOK MIPaloT CHU3MBLUMECA LiEHbl HA Cbipbe M HECKONbKO 3aMeaNAtoLMIACA MUPOBOM SKOHOMUYECKUIA POCT. 3T GaKTopbl, BEPOATHO, NPUBEAYT K
CHUMKEHUIO TEMNOB MHOAALMM B €BPO30He. B TO Ke camoe Bpems, He MUCK/IYEHO, YTo Npu HeobxoaumocTu EBponeiickuii LieHTpoBaHK MOXKeT NpUMEeHUTb
[ONONHUTENbHbIE METOAbl AEHEKHON NOAUTUKM ANA CTUMY/IMPOBAHWUA 3KOHOMUKW. Hanpumep, yBennumTb 06bem MM NPOLOMKUTENBHOCTL MPOrPaMMbl CKYMKK
rocyfapcTBeHHbix obavraumin. C Apyroit CTOPOHbI, YPOBEHb MPOLEHTHLIX CTaBOK MO AO/ArOCPOYHLIM O6AMrauMamM OYeHb HU30K. MMO3TOMY MpU MUHUMANLHO
61aronpUATHOM COCTOSHUM SKOHOMMKM NPOLEHTHbIE CTaBKM MOTYT BbIPacTU.

*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.



