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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 HaumeHbLINA BOSMONKHbIN HaubonbLunii BosmoxkHbil
[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
5.0% O6avrauunm un
Yucras ctoumocTb nas poHaa (NAV) 1.2715 EUR \
Yucran CTOMMOCTb akTUBOB poHAA 12 228 482 EUR 28
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cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
AoxoaHocTb* -1.2% -0.4% -2.1% -4.3% 4.3% 6.6% 18.0% 98.6% 51.7% UeHTpanbHas
B pacuete Ha rog, -4.3% 2.1% 2.1% 3.4% 4.2% BocrouHas
27.1% Espona
2008 2009 2010 2011 2012 2013 2014 2015 = TnobanbHbie
PoxopHoctb*  -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4% 0.5%
PacnpepeneHue noptdens akumin Dons
iShares Core S&P 500 ETF (USD) ETF 3.2% EUR 85.9%
Swedbank Robur Access Asien 1.3% UsD .
Lyxor UCITS ETF FTSE 100 1.2% 8.0%
EC Private Equity Fund of Funds SICAV-FIS 1.1% GBP 2.5%
iShares MSCI EMU UCITS ETF 1.1%
PacnpeaeneHue noptdens obaurauymin Dons SEK 2.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  7.8% CHE | 1.19
Bluebay Inv Grade Bond Fund 6.7% 1%
Deposit - Swedbank AS (EUR) 6.5% DKK | 0.3%
Allianz Euro Oblig Court Terme ISR | 4.7%
Lithuania EUR 0.30% 20.05.2018 3.3% JPY  0.1%

* 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.
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[oxoaHocTb NeHcnoHHoro doHaa Swedbank V1 B despane coctasuna -0.4%. [LoxoAHOCTb C Ha4Yana roga cocrasnset -1.2%.

0630p pbIHKa

dakTopbl, BAMABLUME HA CTOMMOCTb GUHAHCOBBIX aKTMBOB, YETKO pasaennau ¢pespanb nononam. B TeyeHne nepsbix ABYX HeAEb NPOAO/NKANOCH CHUNKEHMUE PUCKOB.
Cepbe3HO CHU3WUANCH LieHbl aKLWM, BbIPOCIN PUCKOBbIE NPEeMUN 06AUraLmMil U LeHbl Ha 06MraumMm € HU3KUM YPOBHEM pUCKa. B cepeavHe mecAua cTana U3BECTHO O
pekopAHOM rMoBbiWeHUM obbemoB KpeauToBaHMAa B KuTae. M3 3TOro MOXHO cAenatb BbIBOA, YTO MPaBUTeNbcTBO KWTas Hayano CTUMY/NMPOBATb SKOHOMMUKY
nocpeacteom 6aHKoB. CBepX-OTpULATENbHbIE HACTPOEHUSA Ha PUHAHCOBBIX PbIHKAX, CBA3AHHbIE C BEPOATHOCTbIO 3amef/IeHUA SKOHOMMKM KuTasa B TOT MOMEHT
coBepwuaAn KpyTol pa3BopoT. Bo BTopoi nonosuHe ¢eBpana Ha LeHbl GUHAHCOBLIX AKTUBOB CKOpee BAUANM pelleHusa Esponeiickoro LieHTpobaHka wu
depnepanbHoro Pesepsa CLUA, Kacarowmecs AanbHENLLMX WAros B AeHexXHoW noantuke. OT ELB 0XuAatoT, 4To OH 6e30T/iaraTeslbHO YCKOPUT MEYaTHbIN CTaHOK.
MoaTomy no BTOpOI NonoBUHe dpeBpana BbIPOCaa CTOMMOCTb, Kak 60/1ee pUCKOBaHHbIX, TaK U MeHee PUCKOBaHHbIX 06auraumit. IKoHOMMYecKan CTaTUCTUKa B EBpone
cTana HemHoro cnabee. B eBpO30He CHU3WUANCL UHAEKCHI PYKOBOAWUTE/NEN MO 3aKymKam U B MPOMbILLJIEHHOM CEKTOPe, U B cekTope ycayr. Tem He meHee, oba
MHAEKca BCe e OCTa/lucb B Npegenax 3HavyeHuit Bbiwe 50 NyHKTOB, YTO rOBOPUT O pocTe. KOMMaHMM MEHAIOT CBOM MPOrHO3bl Ha byayliee B cTOpoHy 6onee
NeccuMMUCTUYHbIX. Hanpumep, KOMNOHEHT MHAEKCA YBEPEHHOCTU KoMnaHui FepmaHumn IFO, cOOTBETCTBYIOWMI OXMAAHUAM, B deBpase JOCTUT CaMOro HU3KOro
YPOBHA € AeKkabpsa 2012 r. CywecTBeHHOe B/AMAHME HA 3KOHOMMUKY [epMaHWM, KOTOpas OPMEHTUPOBaHa Ha 3KCMNOPT, OKa3blBaeT 3amMejJ/ieHMe pocTa Ha
pa3BMBAIOLMXCA PbIHKaX. B To ke Bpemsa Temnbl pocTa 4acTHoro notpebneHnsa B lepmaHWM OCTAlOTCA BbICOKMMM, @ CTUMYAMUPYIOLLAA [AEHEXHas MoAUTUKA
EBponerickoro LieHTpobaHKa 1 no-npeskHeMy HU3KaA LieHa Ha HedTb NoALePKNBAIOT eBPOMNENCKYI0 9KOHOMUKY.B PpoKyce eBponelickoro 6aHKOBCKOro cektopa 6o
Deutsche Bank. Bo BTopoi1 nonoBrHe AHBapA OH pa3oyapoBan MHBECTOPOB KPyMnHbIMK yObITKamu. Takum obpasom, K cepesvHe GeBpans Ha BEPXHEW CTPOUKE CUCKa
6eCcnoKoiiCTB MHBECTOPOB OKa3anacb BEPOATHOCTb, YTO M3-3a yXYALIEeHUA KanuTanusaummn Deutsche (1 mHorve apyrve 6aHKK) He BbINAATAT MPOLEHTHI MO HEKOTOPLIM
rmbpuaHbim obnuraumam. Kpome Toro, otpuuartesibHoe BAWAHME Ha aKUMW BAaHKOB OKasanu oTpuuaTesbHble 3HaYeHWe MPOLEHTHbIX CTaBOK Ha MPUObIILHOCTL
6aHKOB B A0rOCPOYHON nepcnekTuse. Cpean BaXKHbIX A GUHAHCOBLIX PbIHKOB TEM OCTaBa/I0Cb MIOHbCKOE FOI0COBAHME O BO3MOXKHOM BbixoAe BennkobputaHum
n3 Esponetickoro Cotosa (T.H. Brexit). CornacHo uccnenosaHmam obLLEeCTBEHHOTO MHEHMA KOIMYECTBO NPOTUBHMKOB U CTOPOHHUKOB BbIXOAa NPUMEPHO OAWMHAKOBO,
¢ HeboNbLIMM NepeBecoM B NOJb3y CTOPOHHUKOB BbixoAa. B deBpane o cBoeit nopaepiKKke CTOPOHHUKOB Bbixosa U3 EC 3aaBua nonynspHblii map JloHaoHa bopuc
[KOHCOH. 370 elue 60/blle YCUANAO HEPBO3HOCTb Ha PbIHKAX. AHIIMACKMIA GYHT CTEP/IMHIOB MPOLO/MIKUA NafaTh M NofeleBen OTHOCUTENBHO eBPO Ha 2,7%.
3KoHOMMYecKmnit pocT B CoeanHeHHbIx LLTaTax B nocneaHve mecsaubl 3aMeaINAACA, T.K. CU/IbHbIN AONNAP CHUMKAET KCMOPTHbIE BO3MOXKHOCTH, @ BbICTpOe CHUXKeHUe
LeHbl HedTU OTPULATENBHO CKa3blBAETCA HA MHBECTULIMM B SHEPreTUYECKUIA CeKTop. B To e Bpema cuTyauma Ha pbiHKe Tpyaa CLUA npoaonkaeT yaydlatbea, Tem
CaMbIM MOJNOXKUTE/IBHO CKa3blBaACb HA YyBCTBE yBEPEHHOCTU noTtpebutenel, 4yactHom notpebneHun n cektope ycayr. CornacHo AaHHbIM, Ony6/JMKOBaHHbIM B
¢despane, BBM CLLUA B yeTBepTOM KBapTasie MPOLLIOro rofa Bblpoc Ha 1%. ITOT NOKasaTe/lb HECKOJIbKO Bbile OXKMAAHWIA.B Havane mecaua LleHTpobaHK Kutas 6onee
arpeccMBHO BbICTYMAN Ha Ba/IOTHBIX PbIHKAX, YTOObl YMEHbLUUTL anneTUTbl CNEKYJIAHTOB MOBAUATL Ha CHUXEHWe Kypca peHMumbun. B pesynbTtate 6bln 4OCTUMHYTO
KPaTKOBPEMEHHOE YCUNIEHME Kypca KUTAMCKOWM BaftoTbl OTHOCUTE/IbHO AOA/Napa. TemM He MeHee, BO BTOPOW MNONOBMHE MecAld Kypc peHMMMbM cHoBa Havan
CHMXKaTbCA. DKOHOMMYECKan CTaTUCTUKA Kutas, onybamMKoBaHHas B TeyeHne mecAua, bbina pasHoHanpaBaeHHOW. Hanpumep, cTaTucTUYeCcKMe AaHHble O BHELIHen
TOprosJie OKasanncb O4eHb c1abbiMn.B TeueHre mecALa LeHa Ha HedTb CHOBa CyLLECTBEHHO ynasa. B nepsoi nonosuHe mecsaua LeHa bappens HedpT mapku BpeHT
cHu3Mnacb bonee yem Ha 13%, HO K KOHLy MecsALLa BCE »Ke BOCCTaHOBW/Acb. o MToram mecsaua LeHa Bbipocia Ha 3,5%. JoroBopeHHOCTb mexay CayaoBcKow
Apasweit n Poccueit o 3amoposke o6bemoB f06bluMn HeDTM OTHACTM noaaep Kana LeHbl. CTOMMOCTb eBpO OTHoCUTeNbHO Aonnapa CLUA Takxke konebanack. CHavana
eBpo oKkpen Ha 4,5%, a K KOHLy MecfiLa BEPHYCA K NpeHemy ypoBHio. B deBpane B noprtdene akumit Hawero ¢oHAa Nydlle APYrux Nokasann ceba akuum
pa3BuBalOLMXCA PETMOHOB. CambIM NyYLLIMM PEFMOHANbHBIM PbIHKOM B deBpane cHoBa CTanu cTpaHbl bantuu (+4,0%, Bce nokasaTenu AOXOAHOCTM NPUBEAEHbI B
€BPO UcUnCNeHUM). JIaTMHOAMEPUKAHCKUE aKL MK, NPOLLELLNe YePe3 CEPbE3HOE NAJEHME B NPOLLIOM rofy, BbIpocau Ha 3,5%, ABUrascb CUHXPOHHO C LEeHOM HedTu.
He cmoTpsa Ha To, uto areHTcTBO Moodys B KOHLE MecALa CHU3WUAO PeWTUHT Bbpasuaumn ao ypoBHA Ba2, obocHOBbLIBAA CBOE pelueHWe yXyAlleHWem AUHAMWMKU
rocyAapcTBEHHOrO AOAra B YC/I0BUAX HWU3KOTO POCTa S3KOHOMMWKM U CNOXHOM MOSIMTUYECKON CUTyaumen, B Nepsble AHU MapTa HAacTpoW WMHBECTOPOB COBEPLUM
HEeBO3MOXKHbI1 MOBOPOT, YTO NPUBE/O K PE3KOMY POCTY Ha PbIHKE akumMit Bpasuauu. B natoce (+0,6%) 3aBEpLIMAN MECAL, U BOCTOYHO-EBPONENCKME aKLMK, BKNKOYAS
TypeLKue, TOProBaa KOTOPbIMW [0 3TOro Besfacb Ha OTHOCUMTENbHO HWU3KOM ypoBHe. AKUMM passuBatowleiica Asuu B TeuyeHue deBpana notepanu 1,2% ceoei
ctonmocTn. Cpeau pasBuTbIX PErMOHOB /IyYlUMiA  pes3ynbTaT npoAemoHcTpupoBanu akuum CLUA (-0,6%). Moa BAMAHMEM BO3MOMKHOro Brexit (Bbixoga
BesnmkobputaHum m3 coctasa EC) eBponeiickue akumu ynaau Ha 2,2%. B npownom rofy no CpaBHEHUIO C APYTMMU PEFMOHAMM AMOHCKUE aKLMUU OTHOCUTENIbHO
nogopoxanu. Ceiyac e oHM ynanu Ha -3,0%. B peBpane ymeHbWUANCH MHONALNOHHBIE OXNAAHUA B €Bpo30He, CLLUA, BennKobputaHum un AnoHMuK. 3To NpuBeno K
JanbHelleMy CHUXEHUIO NPOLLEHTHbIX CTaBOK MO FOCYAapCTBEHHbIM 0b6aurauuam. MpoueHTHbIe CTaBKM MO 2-1€THUM HEMELKMM rocyAapcTBeHHbIM obauraumam
CHM3UAUCL Ha 8 H6a30BbIX NYHKTOB, YCTAHOBMB MO OKOHYaHWM MecALa HOBbIM pekoppg -0,57%. MpoueHTHble cTaBKM No 10-N€THUM HEMELKUM rocyAapCTBEHHbIM
obauraumam notepanu 22 6asoBbIX NYHKTA, CTPEMUTENBHO NPUBANNKAACH K HY0. B CXOXKMX Npesenax NPoM30LL/IO CHUKEHWE NPOLLEHTHbIX CTaBOK obauraumii 8 CLLA
1 B AnoHun. Mpuyem NpoueHTHble cTaBkM Mo 10-1eTHUM AMNOHCKMM obnuraumsam B ¢eBpane Bnepsble ONYCTUAUCL HUXKE HyaA. He cMOTpA Ha poCT PUCKOB U
CHWXXEHWe PUCKOBbLIX NPeMUii BO BTOPOI NofoBUHe deBpana, MO UTOram MecALd PUCKOBble NPeMUK, Kak 0b6anraumii MHBECTULIMOHHOTO YPOBHA, TaK U obaurauui
60s1ee HU3KOro KayecTBa OKa3a/IMCb BCE XKe Bbllle, YeM Ha Ha4ano mecsaua. bonee pesko BbIPOC/Ia PUCKOBAA MapKa A/1A eBPONencKUX 0banraumii co cnekynaTUBHbIM
peiTnHrom. bnarogapa cHUXKeHUI0 6a30BbIX NPOLEHTHbIX CTaBOK MHAEKC €BPONENCKMUX KOPNOPaTUBHbLIX 06AUraLLMiA CO CNeKyNATUBHBIM PEMTUHIOM 33 MecsAL, BCe e
okpen Ha 0,4%. HaeKc obnuraumii pasBnBaloLLMXcA CTPaH, AEHOMUHUPOBaHHbIX B €BPO, 3aBepLnn mecay, ¢ poctom 0,7%.

MepcnekTmBbI

Bo BTOpOl nonosuHe $eBpans B MOMEHT POCTa PbIHKOB Mbl CHU3UAW YAENbHbIA BEC aKUMA C yXKe HeMTpanbHOro ypoBHA A0 ele H6onee HU3KOro. MporHosbi
QHANTUKOB O MPUOBLINM KOMMAHUI OCTAlOTCA OKPALIEHHbIMU B NECCUMUCTUYECKME TOHA. Hala moaenb AMKBUAHOCTU TaKXkKe BbIrAAWUT HEFraTUBHO B OTHOLUEHUU
PbIHKOB aKuMii. CHU3MNACh OLEHKa A/1A SKOHOMUYECKOTO LMKNA. B TO e Bpema MHOrMe TeXHUYecKue MHAMKATOPbl KPAaTKOCPOYHOro NMopsajKa CKopee roBopsaT B
Nnoab3y PbIHKOB aKUWi. B peroHanbHOM paspese Mbl NoaAep:kuBaem yaenbHblit Bec akumii CLLUA Ha BbICOKOM ypoBHe. B yci0BMAX Najalolero pbiHKa LeHbl Ha
aMepUKaHCKME aKLMW CHUXKAIOTCA B MEHbLUEW CTeneHW MO CPaBHEHWIO C APYrMMW PEerMoHamu MUPOBOTO PbIHKA. YAENbHbI BeC AMOHCKMX aKLMii ocTaeTcs
CHWXeHHbIM. COrnacHo Halein MoAeny NMKBUAHOCTU NePCreKTUBbI ANMOHCKUX aKLWIA MO CPABHEHUIO C aKLMAMU APYTUX PETMOHOB OCTaloTCcA c1abbiMu. MepcnekTuBbl
NPMOBLIIN ANOHCKMX KOMNAHWUI yXyALWAOTCA U3-33 PEe3KO BbIPOCLLEro Kypca ieHbl. B noptdene obauraumin puck usMeHeHUA NPOLLEHTHbIX CTaBOK yAEep:KMBaeTCA Ha
HU3KOM ypOBHe. ITO O3HAYaeT, YTO Mbl OTAaeM npeanoyTeHne obavraumam c 6osee KOPOTKMM CPOKOM A0 MoraleHus. Mbl cyMTaem, YTO B CpefHECPOYHOM
nepcnekTMBe BMECTE C YCKOPEHWEM TEMNOB MHGAALMM BbIPACTYT MPOLEHTHbIE CTaBKM obauraumit cTpaH-agpa eBpo3oHbl (Fepmanus, ®paHumsa, FonnaHams) c
ANNTENbHBIM CPOKOM [0 noraeHus. MpoueHTHbIe CTaBKKU MO rocyAapCTBEHHbIM 06MraUmMAM JOCTUIIM CBEPXHU3KOTO YPOBHA U3-3a 3amea/ieHUs UHOAALMOHHbBIX
OXMAAHWUI U ONaceHwUi No NoBOAY 3amefNeHUA 3KoHoMuYeckoro pocta B Kutae n Bo Bcem mupe. Mbl No-npexXHemMy KOHCepBAaTUBHO HACTPOEHbl OTHOCUTE/IbHO
KOPNOpPaTUBHbIX A0/ITOBbIX MHCTPYMEHTOB. OnpeaeneHHoe NONOMKUTENbHOE B/MAHME HA KOPropaTUBHble O6AMrauum MOryT OKasaTb pelleHWs, MPUHATbIE Ha
3acepaHum Esponevickoro LieHTpobaHka 10 mapTa. BepoaTHO fanbHellwee CHUMKEHME NPOLLEHTHbIX CTAaBOK MO Aeno3uTam U onpeaesieHHOe yBeinYeHre Nporpammel
no ckynke obauraumin. Mbl cuntaem, YTo 3TU LWArM MOTYT UMETb /IMLIb KPATKOCPOUHbI MapriHanbHbl a¢deKT Ha KoprnopaTuBHble obauraumm. Cambim BarKHbIM
MHAMKATOPOM OCTaeTcA AaslbHeWLan TPAeKTOPUA SIKOHOMMUYECKOTO pocTa.

*Hacroawmin KOMMeHTapMIZ ABnaeTcAa HeO¢MLU/IaI1beIM nepesoaom Ha pyCCKI/Iljl A3bIK C OPUTMHANA Ha 3CTOHCKOM fAi3blKe. B Cnyyae NobbIX I'IpOTMBOpE‘-HAVI OCHOBaHUeEM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/1eXnBaHMEM AOXOAHOCTU YNOMAHYTOro Unu Kakoro-nm6o nHoro UHAEeKCa.

* CToumocTb nas GpoHAa C TeUYeHWEeM BPeMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B NpeaplayLiie nepuosbl BOEMEHU He ABAeTCA obellaHMemM UK OTCLINKONM 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 GoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jnsa nonyyeHns gononHutensHol MHGopmaLmm npocum obpawatbes B8 CNysKBYy MHBECTULMOHHOM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnu noceTutb bamKaliwee otaeneHve Swedbank.



