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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
CTOMMOCTU nmyuiecTea ‘DOH,D,& 3a nocnegHue nNATb NeT.
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MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOoYne aKTUBbI.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.6%

YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
4.8% O6avrauunm un
Yucras ctoumocTb nas poHaa (NAV) 1.2776 EUR REE \ i
Yucran CTOMMOCTb akTUBOB poHAA 12 552 166 EUR .
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cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
AoxoaHocTb* -0.7% 0.3% 0.5% -4.2% 2.2% 5.4% 18.4% 99.6% LleHTpanbHas 1
B pacueTe Ha rog, -4.2% 1.1% 1.8% 3.4% 4.1% 20.5% 60.2% BoCTouHaA
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
Vanguard S&P 500 Index Fund ETF Shares USA 3.3% EUR 87.3%
Lyxor ETF MSCI AC Asia Ex Japan 2.3% UsD .
db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF 1.4% 8.0%
Swedbank Robur Access Asien 1.4% GBP I 2.5%
EC Private Equity Fund of Funds SICAV-FIS 1.0%
Pacnpepenenue noptdens obaurauymin Dons SEK 2.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  7.7%
Allianz Euro Oblig Court Terme ISR | 7.6%
Bluebay Inv Grade Bond Fund 6.7%
Deposit - Swedbank AS (EUR) 6.4%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 4.8%

* 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 ¢oHaa Swedbank V1 B mae coctasuna 0.3%. [loxogHOCTb € HaYana roga coctasnset -0.7%.

0630p pbIHKa

B mMae Ha mMupoBbIX PUHAHCOBLIX PbIHKAX LAPWAN WM3MEH4YMBbIe HAcTpoeHuA. CpeAn BNOMKEHMI Hawero NeHCMOHHOro ¢oHAa MO3UTUBHbIE pPe3y/bTaTbl
NpPOAEMOHCTPMPOBAN, MPEXAE BCEro, Te BUAbI aKTUBOB, KOTOPbIE CBA3AHbI C Pa3BUTbIMU perMoHamu. [JonoAHUTENbHYIO NOAAEPHKKY PbIHKAM OKa3aso CHUMXKEeHWe
BEPOATHOCTU BbIxoAa BenunkobpuTaHum us EC (Brexit). UccnenosaHus obLecTBEHHOrO MHEHUA B Hayane Mecsala NoKasanu CHUNKEHWE A0/M CTOPOHHUKOB BbIXOAA
BenukobputaHum ns Esponerickoro Coto3a. YacTMYHO OKpenav sKoHOMUYecKMe nokasaTtenn B CLUA. Ha doHe curHanos, noctynatowmx Hanpamyto ns depepanbHoro
PesepBa, BbIPOC/U OXUAAHWUA, UTO YXKe B UIOHe-utone ueHTpobaHk CLUA nogHumeT 6asoBble MpOLEHTHble CTaBKU. MpoOLEHTHbIe CTaBKM MO roCyAapCTBEHHbIM
obauraumam B eBpO3OHEe B OCHOBHOM CHU3uAWCb, B CLUA — HemHoro Bbipociu. B TeuyeHne mecsAua eBpo ocnab oTHocutenbHo aonnapa CLWIA Ha 2,8%. CesoH
ny6avKkaumu npubbinu 3a nepsblli kBapTan B CoeanHeHHbIX LLTaTax cTan ogHUM 13 cambix cn1abbix 3a nocieaHue rogbl. 1o cpaBHEHMUIO ¢ NPOLWAbIM FOA0M NPUbLIIbL
CHM3unacb. BHe nepnopoB cnaja B 9KOHOMUKM CHUXKEHWE NpUbbIAK — AOCTaTOYHO HEOObIYHOE ABNEHME. B TedeHWe nociegHNX KBapTaioB CHUMKEHME LieH Ha Cbipbe
OKa3afno oTpuULaTesIbHOE BAMAHME HA MNPUObLIIb KOMMAHWI B dHEPreTUYeCKOM M MaTepuanbHOM CeKTopax. Peakuma pbIHKOB aKuuii Ha cnabyto npubbinb bbina
CMArYeHa TeM 0b6CTOATEIbCTBOM, YTO MPOTrHO3bl aHA/IMTUKOB Y3Ke YUUTbIBAM AAHHYIO CUTYALIMIO, OHA He CTana HEOXUAAHHOCTbIO.

OnybnunkoBaHHble B nocieAHee Bpems MoOKasaTenn skoHOMWKM CLUA He paBanu abcontoTHO YETKOWM KapTWHbI O COCTOAHUWM SKOHOMWKU. C OAHON CTOPOHBI,
Hanpumep, Temn yBesnyeHna notpebseHns Bbin cambim BbICTPbIM 33 NocieAHMe ceMb /1eT. B mae Ha BbICOKOM ypoBHe bbina npoaaka asTomobunein. C apyron
CTOPOHBI, OTYET O CUTYALIMM HA PbIHKE TPyAa, ONy6/IMKOBAHHBIN B Havase UIOHA, yANBWUA cBOel cnabocTbio. B mae 6bia10 co3aaHo 38 TbicAY HOBbIX paboynx mecT. 3To
caMblli HU3KMI NOKasaTe/lb Ha4YMHaA Co BTOPOM NosoBuHbI 2010 r. B abCOMOTHBIX BENMUYMHAX OH TaKXKe CYLLeCTBEHHO HUXe, YeM npegnonarann aHaauTuKuK. boina
onyb/svKoBaHa nepBoHayasibHaA oueHka BBM 3a 1 kBapTan. B ocHoBHOM, pocT 0,5% oTBevan oxugaHuam. Ha npecc-koHdpepeHuun EBponeiickoro LieHTpobaHka,
npowealeil 2 WIOHA, FOBOPU/IOCH, YTO OXWMAAETCA CTabU/bHbIA POCT ISKOHOMMUKM HA HEBbICOKOM MONOXWUTE/IbBHOM YpoOBHE. B To e Bpems, cOrnacHo
nepBoHayanbHbIM AaHHbIM MHOAAUMA B EBpone B mae 6biia oTpuuatensHor (-0,1%). LleHTpobaHk npegnonaraet, 4to B 6avKaiive mecaubl Nokasatenn nHaaumnm
OCTaHyTCA OTpULATeNbHbIMU. Takum obpasom, B oTinummn oT CLUA HeT NnpuUYnH oXnaaTh, YTO AeHeXHas NoauTika EBponsl cTaHeT meHee cTumyaupytoleir. Ckopee
HaobopoT.

SKOHOMMYECKasA CTaTUCTUKa KnTas BHOBb CTafna NoAasaTb CUrHasbl ocnabnenunsa. MHAeKC pykoBogutenein no cHabkeHuto B npomblwieHHOM cekTope Caixin B mae
CHM3WUACA A0 YpoBHA 49,2 NyHKTOB. 3Ha4yeHMe MHAEKca Bbilwe 50 NyHKTOB roBopuT 0 pocte. Kpome TOro, CHU3WACA TeMN POCTa HOBbIX KpeauTos. Monutnyeckme
cobbiTvA B Bpasuanm cHoBa OKasanu BAWAHME Ha CTOMMOCTb JIATUHOAMEPUKAHCKMX GUHAHCOBbLIX akTMBOB. CMelleHWe C AO/IKHOCTM NpesuaeHTa Ha Bpems
06BUHUTENBHOTO NpoLecca K 12 mas NPUHECNO Ha PbIHOK NO3UTKUB. OfHAKO OH MOJIHOCTBIO UCMAPUIICA, KOTAA OAWH M3 YNEeHOB NPaBUTENbCTBA MOA PYKOBOACTBOM
Muwensa Temepa yKe 6bin BbIHYKAEH YATU B OTCTaBKy. Kpome TOro, ocTbll ONTUMM3M OTHOCUTE/IbHO CMOCOBHOCTM HOBOFO NPABUTE/IbCTBA NPOBOAUTL HEOBXoANMbIE
pedpopmbl.

B mae B noptdesie akumuit Hawero GoHAa CaMbiM CUAbHBIM PETMOHOM CTan PbIHOK akumi CLUA (+4,5%, BCce nokasaTesiM 4OXO4HOCTV NMPUBEAEHbI B €BP0). YKpenneHue
aMepWKaHCKOM BastoTbl OTHOCUTENIbHO €BPO NOMOT/I0 AO0CTUYb 3TOFO NOKasaTesA. 3anafHoeBponerckne akLmmn BbIpocan Ha 2,3%, ANOHCKMe akumum — Ha 1,6%. AKuun
6anTUACKMX KOMNAHWUI NPOAOIKUAN CTabUBHYIO IMHUIO, 3aBepLUMB MecAL, Ha 2,0% Bbllwe, YeM HauyMHanu. Cpean Pa3BMBAIOLLMXCA PETMOHOB JIyYLLNIA NOKasaTesb
6bin y akumit passmsatoweinca Asun (+1,3%). Mog BAMAHMEM HEraTUBHbIX MOAUTUYECKMX HOBOCTEN M3 Typumm u MonbluM BOCTOYHOEBPOMNENCKMUE aKLMK, BKIOYaAsA
Typeukue, notepanu o 5,3% cBoeit cTOMMOCTU. MO BbILIEN3NIONKEHHBIM MPUUMHAM 3BE3AHbIN PbIHOK MPEXHUX ABYX mecAueB — JlaTUHCKas AMepuKa — nokasasn
camble cnabble pesynbratbl (-8,4%). [na wvHBecTMUMIA Hawero ¢oHAa B 06auMraumyM maii B OCHOBHOM CTasl MOJIOMKMTENbHBIM Mecauem. B TeyeHne mecsaua
NPOLLEHTHbIE CTaBKM NO rocyAapCcTBEHHbIM 0B6AUraLMaM NPaBUTENbCTB €BPO30HbI YMEHbLLUMAUCH. [pexae Bcero cnag KocHyscs Bymar ¢ 6onee AnnTeNbHbIM CPOKOM
[0 noraweHua. Ecnnm npoueHTHble CTaBKM MO 2-NeTHUM HeMELKKMM TroCyfAapCTBEHHbIM obauraumam ynanaum Ha 3 6a30Bbix NyHKTa, TO CTaBkM no 10-neTHUm
roc.06auraumaAm cHM3nAMCb Ha 13 6a308Bbix NYHKTOB. M0 CPaBHEHUIO C HEMELKUMM 0BAUraLMAMM, PUCKOBAA MapXKa, T.e. AOMNOJAHUTENbHbIIA NPOLEHT, No obanraumam
cTpaH nepudepun eBpo3oHbl (UTanum n Ucnanum) octanacb NPUMEPHO Ha TOM ¥Ke ypoBHE. [0 COCTOAHUIO HA KOHEL, MECALLA PUCKOBbIE MPEMUM KaK obauraumii ¢
MHBECTULLMOHHBIM PENTUHIOM, TaK U obauraummn 6onee HU3KOTO KauyecTsa, OCTanucb 6e3 nsmeHeHuii. B noptoene obavraumini doHaa mbl oTAaem npesnoyvTeHue
KOPMopaTMBHbLIM 06/IMraLMAM eBPO30HbI C UHBECTULMOHHBIM PEWTUHIOM (COOTBETCTBYHOLIMI MHAEKC B Mae BbIpoC Ha +0,3%) 1 0611raumam pa3BuBatOLLMXCA CTPaH,
[EeHOMMHUPOBAHHbBIM B €BPO (H0XOAHOCTb MHAeKca +0,1%). B oTanumm ot 6onbLuelt YacTy rocyAapCcTBEHHbIX 06AMUraLmii eBPO30HbI C HEFaTUBHBbIMM MPOLEHTHLIMM
CTaBKaMu, 3TW BUAbI 06auraumii npeanaraioT MHBECTOPaM A0X0J, C MPOLEHTHbIX CTaBOK, @ HE Pacxoabl.

MepcnekTmBbI

Mbl coxpaHsem yaenbHbli BeC akumii B GOHAE Ha YPOBHE HUKE HEWTPaNbHOro. B nocnegHve mecsaupbl GakTopbl, CNOocOHCTBOBABLLME POCTY aKLMiA (POCT LeHbl Ha
HedTb, YCKOPEHNE IKOHOMMYECKOTro pocTa B KuTae), cKopee TepsAan CBOK aKTyanbHOCTb. OXUAAHMA aHANIMTUKOB O NPUBLIIM KOMNAHWI MPOAONKAOT MEHATHCA B
6os1ee NECCUMUCTUHHOM HanpaBAEHWUW, XOTA U3MEHEHWA UAYT B bonee megneHHoM Temne. C TOUKM 3peHUA PbIHKOB aKLMi OTPULLATE/IbHOE BIMSHUE MOXKET OKasaTb
nogbem 6a30oBbIX MPOLIEHTHbIX CTAaBOK CO CTOpoHbl PepepanbHoro PesepBa B WioHe uauM B uiose. B cBA3M € TeM, YTO MAKpPOIKOHOMMUYECKME MOKasaTenw,
ony6/IMKoBaHHbIe B KOHLLE Mas U Ha4yane UIoHA, oKasanuck cnabee oxunaaemblx, CHOBa BO3HWKAN OMaceHWsa No NOBoAYy TEMMOB SKOHOMMUYeCKoro pocTta B Kutae n B
CLUA. BEepoATHO, YTO UIOHBbCKME NONUTUYECKME COBbITUA yBENIMYAT TYPOYNEHTHOCTb Ha PUHAHCOBBIX PbIHKAxX. B BennkobpuTtaHum 23 UIOHA NpoiaeT rosocoBaHme no
Bonpocy uyneHctBa B EBponeiickom Cotose. HeCKONbKMMWM AHAMM MO3XKe 3aniaHMpOBaHbl BHeovepeaHble NapnamMeHTckue Bblbopbl B Mcnanun. Mbl cuntaem
BEPOATHBIM, YTO rpaXkaaHe BesnKkobpuTaHuM noaaepkat Y1eHCTBO cBoeli cTpaHbl B EC. Mo mepe npnbanKeHUa roocoBaHusa pesynbTaTbl ONPocoB 0bLLeCcTBEHHOTO
MHEHUWA MOTYT Cepbe3HO NOB/UATL Ha ero ucxod. B MicnaHuu He CToWT AaTb KapAWHANbHO MHbIX pe3y/ibTaToB BbIBOPOB B cpaBHeHWe ¢ Bbibopamu B Aekabpe. Ana
(MHAHCOBbIX PbIHKOB 3TO 6b110 6bl HENTPASIbHBIM PELLEHUEM.

B pernoHanbHOM paspese Mbl MPOAO/IKUM YAEPKMBATL YMEHbLUEHHbIE MO3ULMKU B €BPOMENCKMX aKumax, T.K. npubiunaloleecAa ronocosaHuve no Brexit
YBE/IMYMBAET HACTOPOXKEHHOCTb WHBECTOPOB OTHOCUTE/IBHO pervoHa. Kak MWHUMYM A0 cepeAuHbl MIOHA Mbl COXPaHUMM 6ONbLWWIA yAenbHbIM Bec akuui
pa3BMBAIOLLMXCA PbIHKOB. BoccTaHOBAEHME LigHbl HA HEDTb U CHUMKEHME MapP»KU 3@ KPeAMUTHBIN PUCK NOAAEPHKMUBAIOT aKLMKN STUX PbIHKOB.

PUCK M3MeHeHUA NPOLEHTHbIX CTAaBOK B NopTdese obanraumini COXpaHAETcA Ha OTHOCUTE/IbHO HU3KOM YPOBHE. 3TO O3HaYaeT, YTo Mbl NpeanoynTaem obavrauum c
6osee KOPOTKMM CPOKOM A0 mnoraweHusa. Mocne pasoyapoBaHMA OT MaMCKOro oTyeta Mo pbiHKY Tpyaa B CLUA npoueHTHble CTaBKM MO [0/rOCPOYHBIM
rocyAapcTBeHHbIM 06AUraLMAM eBPO30HbI CHU3UANUCH A0 PEKOPAHO HUBKOTO YPOBHA. Mbl CYMTaEM, YTO BEPOATEH POCT NPOLEHTHbIX CTaBOK. BepoATHO, B KOHLe roaa
M B crefylowem rogy 3a cyeT 6a3oBbix 3$PeKTOB, CBA3AHHbLIX C LEHON Ha SHEPruto, YCKOpUTCA Temn MHGAALUMM B eBPO30HE. 3TO AO0/IKHO NPUBECTU K POCTY
[ONTOCPOYHBIX MPOLLEHTHbIX CTABOK.

YaenbHblli BeC BbICOKOKAYECTBEHHbIX KOPMOPATUBHbLIX OBAUraUmMin C KOPOTKUM CPOKOM A0 MoraweHus 6bin yBenuuyeH, T.K. 8 uioHA EBponelickuin LleHTpobaHk
HauMHaeT MOKyMnaTb KOpropaTuMBHble 0BAUraLMU. ITO OKAXKET MOJIOXKUTENbHOE BAUAHME HA KPATKOCPOYHble KOPMopaTUBHble obanrauumn, noanepXuT obauraumm
MHBECTULMOHHOIO YPOBHA, Kak Knacc. PesynbTaTbl ronocoBaHus no Brexit HecyT puck Ana KopnopatusHbIXx obauraumit. Mo HaWMM OLEHKam BAUAHME
Ma/IoBEPOATHOrO OTPULLATENIBHOTO UCXOAA FONIOCOBAHUA Ha O6aMrauuyM MHBECTULIMOHHOIO YPOBHA CMAMYaeTcA BO3MOMKHOCTbIO, YTo EBponeickuin LleHTpobaHK
YBEIMYNT 06bemM CBOUX MOKYMOK.

*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.



