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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) 3.2%

YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
4.8% O6avrauunm un
Yucran ctommocTb nas poHaa (NAV) 1.2801 EUR \
Yucran CTOMMOCTb akTUBOB poHAA 12 656 130 EUR 19.3%
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Mnara 3a Bbixo4 U3 doHAa 1.0% 25.3%
Hepguxumoctb
Yucran ctonmoctb nas dpoHaa (NAV)
135 CLUA
4_1%3.0%
PassuBatowanca Asmsa
1.20
= EBponeiickue
34.8%
1.05 12.7% Anown
® LleHTpanbHaa u
BocTtouHas EBpona
0.90 W JlaTUHCKaa AMepuKa
22.2%
= Mpubantuka
0.75
0.60
(o) o - o o < wn o ~ o] [*2) o - o~ m < wn o
(=N o o o o o o o o o o =y — Bl — — — —
a o o o o o o o o o o o o o o o o o
— N ~ ~ N ~ N N ~ N N ~ N N ~ N N ~ % o
< <t < < < < < < < < < < < < < < < < Esponeiickve
o o o o o o o o o o o o o o o o o o
15.2%
Mpubantuka
cHavyanaroga 1mecay 3 mecaua 1rop 2roaa 3roaa 5 ner C co3paHusa
AoxoaHocTb* -0.5% 0.2% 0.3% -1.9% 1.8% 8.3% 19.4% 100.0% LleHTpanbHas 1
B pacuete Ha rog, -1.9% 0.9% 2.7% 3.6% 4.1% 21.2% 59.0% BocTounas
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 6.7% EUR 88.6%
Lyxor ETF MSCI AC Asia Ex Japan 2.9%
o usb 6.9%
Vanguard FTSE Japan UCITS ETF 2.5%
Swedbank Robur Access Asien 1.4% GBP [ 2.4%
UBS ETF — MSCI EMU UCITS ETF 1.3%
PacnpeaeneHue noptdens obaurauymin Dons SEK 1.8%
Allianz Euro Oblig Court Terme ISR | 7.5% CHE 2
iShares Core Euro Corporate Bond UCITS ETF 6.9% 0.4%
Deposit - Swedbank AS (EUR) 6.3%
iShares Barclays Euro Corporate Bond Interest Rate Hedged 5.8%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 4.7%

* 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)OHAa 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 doHpa Swedbank V1 B ntoHe coctasuna 0.2%. JoxoAHOCTb € Hayana roga cocrasnset -0.5%.

0630p pbIHKa

MioHb Ha GUHAHCOBbLIX PbIHKAxX Npolesn nog 3Hakom Bpekcuta (Brexit, Bbixog Benvkobputanum us coctasa EC). PesynbTaTbl ronocosaHusa Ha pedepeHayme no
BpeKcuTy yanBMAK, KaK OBLLECTBEHHOCTb, TaK U MHBeCTOpOoB. OCHOBHblE BUAbI aKTUBOB HALUEro NMeHCMOHHOro ¢oHaa Benu cebs He NMPOCTO MepemeHuYnBo, a
NPaKTUYECKN «CKaKasv» B PasHbIX HampasneHuax. Mecsal, 3aBepLUNACA NO3UTUBHO A/1A aKUWIM PasBUBAIOLLMXCA PEFMOHOB M AnA oBAUraLuii ¢ HU3KUM ypOBHEM
pucka. JlTaTUHOaMepPUKaHCKME PbIHKM aKLWI BbIPOCIN B €BPO UcUMCAeHUMn bonee yem Ha 12%. MpoueHTHble CTaBKKU MO 06Mraumam OCHOBHbIX CTPAH €BPO30OHbI B
KOHLLE UIOHA YCTAaHOBU/IM HOBbIE PeKOpAbl N0 MUHUMANbHBIM 3HaYeHUAM. [INA UMEIOLMXCA MHBECTOPOB 3TO NPUHEC/IO CepPbe3HbI BbIUIPbIW B LeHe. MpoLeHTHble
CTaBKM No 10-N€THUM HEMELKMM rocyAapcTBEHHbIM 06AMraLMaM B UIOHE BNepBble NPOLLIU HUXKE HyNeBOW OTMETKU. CTOMMOCTb aKTUBOB TEX PErMoHOB, KOTOpble
Hanbonee cBA3aHbl ¢ bpekcuToM, B AeHb pedepeHayMa pesKo ynana. Tem He MeHee, K KOHLY MecALa noTepsHHOe Obl10 BOCCTAHOB/IEHO.

B npepaBsepun pedepeHayma B BennkobpuTaHMM Hambonbluee BANAHME HA PUCKOBble BUAbI aKTMBOB OKa3blBa/iM pe3y/ibTaTbl OMNPOCOB O6LWECTBEHHOrO MHEHWUA.
[onro pepaswuecs 6onee paHHWE NPOrHO3bl B NEPBOI MOMOBUHE WMIOHA Hayanu Bce HO/blle CKAOHATLCA B MOJb3Y CTOPOHHUKOB Bbixoaa u3 EC. EBponeickue
PbIHKM aKLMiI pe3Kko ynanu (npumepHo Ha 9%). Y6uiicTBo AenyTaTa napaameHTa, NOAAEPKMBABLIETO COXPAHEHME YNEHCTBA, BPEMEHHO NPUOCTAHOBUIO KaMNaHUU v
YBE/IMYNIO YBEPEHHOCTb PUHAHCOBBIX PIHKOB B TOM, YTO CTOPOHHUKM YneHcTBa B EC 6yayT B 6osblunHCTBE. [03TOMY B TeYeHWe Heaenu nepes pedpepeHaymMom Ha
pbIHKax npeobnagan onTUMMU3M, €BPONENCKUIN MHAEKChI aKLMi BOCCTAHOBUAWUCL MOCNE MafleHWUA B Ha4yane mecaua. PesynbTaTbl ronocoBaHusA, MPOTUBOMNONOMKHbIE
OXMAAHUAM, CTaNN ANA PbIHKOB LWOKOM. B cnepytowme aga AHA nocne pedepeHayma Ha GUHAHCOBLIX PbIHKAX L@pUaN o4eHb MpayHble HacTpoeHus. EBponelickue
PbIHKM aKkuuii ynanum noutu Ha 10%. Mpu 3TOM NoTepu pbiHKa akLuMil BennkobpuTaHuM B MeCTHON BastoTe 6bliM BecbMa CKPOMHbIMU. [opasao 6onee cepbesHbiM
cTano ocnabnenue GpyHTa CTEPNIMHIOB K EBPO: OKONO 8% 3a 2 AHA.

NHAEKC yBEepeHHOCTU pyKoBOAWUTEIeW MO 3aKynKaM NPOMBbILINIEHHOrO CEKTOPA €BPO30HbI, ONY6/IMKOBaHHbIN B MIOHE, OCTANICA NPAKTUYECKN HEM3MEHHbIM. B chepe
YCNYr 3HaYeHMe MHAEKCa CHU3MAOCb Ha 0,8 NyHKTOB A0 52,4 NyHKTOB. B TeYeHMe ceayolmx MecaueB CTaHET ACHO, Kak pedepeHaym B BenmkobputaHum nosnuset
Ha nepcneKkTuBbl pocta B EBpone. OyeHb cnabble cTaTUCTUYECKME NoKasaTesn pbiHKa Tpyaa u cdepbl yenyr CLUA, onybimkoBaHHble B UIOHE, BbI3BA/INM OMNACEHUA Y
MHBECTOPOB KacaTe/IbHO BO3MOXHOIO 3amMeffleHUA 3KoHomMYeckoro pocta B CLUA. Mpouve uHAMKATOPbl He CBUAETENLCTBYIOT O €1abocTU amepuKaHCKon
9KOHOMMKM. Bce e n3-3a TypbyNeHTHOCTU Ha PbIHKAX, BbI3BaHHOM BpekcnTom, cunTaeTca manoBepoaTHbIM, YTo PepepanbHblli Peseps CLLUA npofo/iKvT NoBbIWaATL
NPOLLEHTHbIE CTAaBKM B NpexHem Temne. NofobHble 0XXMAaHUA, B CBOIO oYepesb, Aasv TONYOK K POCTY Ba/OT Pa3BMBAIOLLMXCA PErMOHOB. o UToram mecsua espo
oTHocuTeNbHO aonnapa CLUA octancs B Hebonbwom muHyce (-0,23%).

B MIOHE CambIM CUAbHBIM PEFMOHA/bHBIM PHIHKOM B Halem noptdene akuuii ctana JlaTuHckas Amepwka (+12,1%; Bce AaHHble MO AOXOAHOCTU NPUBEAEHbI B €BPO).
Bonblasn 4acTb pocTta 6bina Bbi3BaHbl yKpenaeHnem 6pasnibCcKoro peasa. BHe COMHEHMS B NO3UTUBHOM K/KOYE LWAM aKumMM pa3BuBatoLmxcsa ctpaH Asum (+3,3%). A
BOT PbIHKM aKuui LieHTpanbHol n BocTouHoW EBponbl, M3-3a cBoel cBA3n ¢ EBponoli notepanu 3,4%. Mpu 3TOM TypeLKue aKLMK 3aBePLUMIN MEecAL, B MnJtoce
6narogapa ykpenaeHuto BaatoTbl. Cpeamn pasBuTbiX PErMOHOB Nlydlle BCEro Aena WM Ha pbiHKe akumii CLUA (+0,8%). 3anagHoeBponeinckme akumm B KoHLE mecaua
BCe e octanucb B muHyce (-4,3%), TakKe, Kak U anoHckue (-1,9%). BpeKcuT Anwb HEMHOro 3agen 6anTUIMCKME PbIHKM aKuMi, KoTopble CTabu/ibHO PoCau Ha
NPOTAXKEHUN MHOTUX MecALEeB. BanTMMCKMe akuMK 3aBepLINIM UIOHb CO CHUXKEHMEM Bcero Ha 1%.

[Ona ponrosbix aKTMBOB Hawero GOHAA WIOHb Obl1 MO3UTUBHBIM MecALEM. 33 MecAL, NPOLLEHTHbIE CTaBKM MO TOCYAAPCTBEHHbLIM 06/MraLMAM CTPaH €BPO30HbI
3aMETHO CHM3MAKUCL. Ecn cTaBKa No 2-N1e€THUM HEMEeUKUM rocyAapCTBEHHbIM 06/MraumMam CHUM3WAAch Ha 15 6a30Bbix MyHKTOB, TO No 10-neTHUM — Ha Bce 27
NyHKTOB. [POLLEHTHbIEe CTaBKM MO 0boMm TUNam obAUraumini B WIOHE YCTAaHOBW/IM HOBble MUHUMAJbHblE pPeKopabl, KoTopble cocTasuan -0,66% u -0,13%
COOTBETCTBEHHO.

Bcnep, 3a ronocoBaHnem no BpeKkcuTy pucKoBble NMpemuu, Kak ob6auraumii ¢ MHBECTULMOHHBIM PEUTUHIOM, Tak U Bosee HU3KOro KayecTBa, BbIPOC/IU. MOCKONbKY
noptdenb obauraumii doHaa 6611 NO3ULMOHUPOBAH B AOBOJIBHO 3aLLUTHOM K/OYE, POCT PUCKOBBIX NMPEMUIA He OKa3an CyLLeCTBEHHOrO OTPULATE/IbHOTO BAUAHUA.
Mocne ronocoBaHUs PUCKOBaA MapyKa CHOBA HEMHOrO yMeHbLWAacb. MPOoLeHTHblE CTaBKM No Bymaram nepudepuiiHbiX CTPaH ABUrajncb pPasHOHAMNPaBAEHHO.
MpoLEeHTbl MO MUTANbAHCKMM TOCYAAPCTBEHHbIM OBAUTaLMAM HEMHOTO BbIPOCAW, MO MCNAHCKMUM — AaXe CHU3WAWUCL, T.K. Pes3ynbTaT NapTUiA CTOPOHHUKOB
Esponerickoro Coto3a 1 eBpO Ha BbiIbOpax, NpoweALmrx Ha Ciefyrowmx nocie bpeKkcuTa BbIXOAHbIX, MPEB3O0LLEN OXKUAAHUA.

B noptdene obauraumii doHaa 1 KopnopaTueHblie 06AMraLMmM €BPO30HbI MHBECTULLMOHHOTO YPOBHA, U 06/MraLmMm pa3BUBAIOLLMXCA CTPaH, 4EHOMUHUPOBAHHbIE B
€BpO, 32 MIOHb Bblpocaun Ha 1,1%.

MepcnekTmBbl

[ona akunii B poHAe ocTaHeTcA HUXKe 0ObIMHOTO YPOBHA, HECMOTPA Ha TO, YTO B MPOLLJIOM MECALLe Mbl HEMHOIO MOAHANMN ee. Mbl cuMTaem, YTo MHorne dakTopbl,
KOTOpble B NpeablayLine MecsLpbl CocobCTBOBaAM POCTY akumid (POCT LeHbl Ha HedTb, YCKOpeHMe 3KOHOMUYecKoro pocTa B Kutae), byayT npogonkatecs. B 1o ke
BpPeMf, MeCTamMWu OXWAAHWA aHa/JIMTMKOB MO NpuBLIIM KOMNaHWK CHOBa CTaHOBATCA 6Gosee neccMMUCTUYHBIMK. OXupatolleeca 3amegneHne UmMkna 6asoBbix
NPOLLEHTHbIX CTAaBOK CO CTOPOHblI PesepanbHoro PesepBa OyAeT MOMOXKWUTENbHO BAUATbL Ha MWUPOBbIE PbIHKWM aKuuii Booblie M ocobeHHO Ha pasBuBatoLivecs
PervoHbl.

B pervoHanbHom paspese Mbl COXPaHUM YMEHbLUEHHYIO [0/ eBPONEeNCKUX akuuii. HeonpeaeneHHOCTb, Bbi3BaHHasA BpekcuTom, BEpPOATHO, NpuHeceT crnaj B
9KOHOMWKe BenukobpuTtaHumM, 4TO, B CBOIO ouyepenb, NoBaAuAeT Ha EBpony M npubbINbHOCTb €BPOMENCKMX KOMMAHW. Mbl oTAaem NpeanoyTeHMe aKuMAm
pa3BMBatOLWMXCA pPbIHKOB, AnoHun n CLUA.

B noptdene obauraumii puck M3MeHeHUs NPOLEHTHbIX CTABOK COXPAHAETCA OTHOCUTE/IbHO HEBbICOKMM. ITO O3HaYaeT, YTO Mbl OTAaeM npeanoyTeHne obavraumsa c
KOPOTKMM CPOKOM A0 noraweHus. Mocne obbABAEHUA pe3ynbTaToOB rOJI0COBAHMA NO BpeKcUTy NpoLEeHTHbIE CTaBKM U MO KPaTKOCPOUHbIM, U NO AOATOCPOYHbIM
rocyapCTBeHHbIM 06AUraumamM CTpaH eBPO30OHbl YNaau A0 HOBbIX MUHUMAZbHBIX 3HaYeHW. Mbl cyMTaem, YTO BO3MOXKHOCTb 3apaboTaTb MpU TaKOM ypoBHe
NPOLLEHTHbIX CTAaBOK B CPeAHECPOYHOI NepcnekTMBe BeCbMa HeBenNKa. Mbl TaKXKe cYMTaem BEPOATHbIM MOBbILLEHWE MPOLLEHTHbIX CTaBOK. BEpoATHO, Y4TO B KOHLE
rofia v B cnegyrowem rogy Temn MHOAALUKU B €BPO30HE YCKOPUTCA. ITO MOXKET NPOU3OWTU, Kak MMHUMYM, B pedy/ibTaTe NoboYHOro apdekta OT USMEHEHUA LIeH Ha
3HeproHocuTenn. YckopeHue MHGAALMUM MOXKET AO0KHO NPUBECTU Y POCTY NMPOLLEHTHbIX CTaBOK.

Mbl Hasleemca, 4TO HebonbllOe 3ameaNeHne TEMNOB SKOHOMUYECKOTO pocTa B EBpone He OKaXKeT CyLeCcTBEHHOrO OTPULLATE/IbHOTO BAUAHUA HA PUCKOBYIO MApIKy
Mo BbICOKOKAYeCTBEHHbIM KOPMOPaTUBHbIM 06/Mraumam, MOCKOJIbKY MOKYMKa KopnopaTuBHbIX obauraumii EBponeiickum LleHTpanbHbiM BaHkom ypaBHOBecuT
oTpULLATENbHbIN 3ddeKT.

*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.



