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MeHcroHHbIM doHa Swedbank V1 (Crpaterna paBHoBecus) — 3TO LOTOBOPHOM MHBECTULLMOHHDIN GoHA,
CO34aHHbIN ana obecneyeHns A0O6POBO/ILHOW HaKONUTENbHOM neHcuun. Lenbto doHaa sBasetca

[O/ITOCPOYHBIA POCT ero akTMeoB M obecrneyeHue NOCPEACTBOM 3TOrO AOMOHUTENILHOMO A0X04a

Bnagenbuam naes PoHAa nocne mx Bbixoga Ha neHcuto. PoHa BkNagpiBaeT Ao 30% CBOMX aKTUBOB B

LeHHble Bymaru ¢ puckom akumit. OctanbHas YacTb umywiectea ®oHga uHBecTUpyeTca B obavraumu,
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKNAAbI, HEABUXMMOCTb M MPOYUE aKTUBbI.
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cHayanaroga 1mecay 3 mecaua 1rop
AoxoaHocTb* 0.6% 0.2% 1.3% 0.8%
B pacuete Ha rog, 0.8%
2008 2009 2010 2011
PoxopHoctb*  -26.8% 9.7% 5.5% -1.0%

PacnpepaeneHune noptdensa akumi

Vanguard S&P 500 Index Fund ETF Shares USA
Lyxor ETF MSCI AC Asia Ex Japan

Swedbank Robur Access Asien

Vanguard FTSE Japan UCITS ETF

EC Private Equity Fund of Funds SICAV-FIS
PacnpeaeneHue noptdens obaurauymin

Allianz Euro Oblig Court Terme ISR |

iShares Core Euro Corporate Bond UCITS ETF
Deposit - Swedbank AS (EUR)

iShares Euro Corporate Bond Interest Rate Hedged
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
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MoBbIWeEHHbIN PUCK
Hanbonblumnii BO3MOXKHbIN

MOHMMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN
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YKa3saHHbIe B LKaie KaTeropum oCHoBaHbl Ha KonebaHun

cTOMMOCTM umyLecTBa PoHAQ 3a NocnegHue NATb eT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.2%
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* CtoumocTb nas d)OHAa C Te4yeHMeM BpemMeHU MOXKEeT KaK pacTun, TakK U CHUXKATbCA. AOXOAHOCTb d)OHAa B Npeabiayume nepnuoabl BpemMeHn He ABnaeTca OﬁeLLlaHMEM WU OTCbINKOM K AOXOAHOCTHN ¢OHA3 B

nocneaywowme nepuoabl BpemeHu.

HacToAwumit JOKYMEHT W coAepiKallanca B HeM MHPOPMALMA He MOXET PaccMaTpuBaTbCA B KayecTBe COBETAa WMAM KOHCY/bTalMW NO MHBECTUPOBaHWIO. MoxanyiicTa, 03HaKOMbTECH C YC/NOBUAMMU K
npocnektamu GOHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. 48 noayyeHus foN0NHUTENbHOM MHPOPMaLMK Npocum obpalatbcs B Cy»Kby MHBECTULMOHHOM NoaAep KKK KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHaAmM ¢ 8:30 Ao 18:00 naun nocetutb banxaiwee otaeneHme Swedbank.
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[JoxoaHocTtb NeHcnoHHoro poHaa Swedbank V1 B asrycte coctasuia 0.2%. [loxoAHOCTb € Havana roga cocrasaset 0.6%.

0630p pbIHKa

Mo cpaBHeHWIO C NpeablAYWMMMN NETHUMU MeCcALAMU B aBrycTe Ha GUHAHCOBBIX PbIHKAX LLAPUIO CMOKOWCTBME. W Ha pbiHKaX akuWi, U Ha pbIHKax obauraumi
OTCYTCTBOBA/ YETKMIN OPUEHTUP, OCYLLLECTBAAINCDL CAE/KU PAa3HOWN HanpaBieHHOCTU. B uTore ypoBeHb LieH CyL,eCTBEHHO He U3MEHWCA, NOABEPKEHHOCTb PbIHKOB
M3MEeHEeHUAM OCTaBasiacb HAa HU3KOM yPOBHE. AKLIMW Pa3BUBAIOLLUXCA PETMOHOB B U3BECTHOM CTEMEHW NPEB30LLUIN PbIHKW aKLMI Pa3BUTbIX PEFMOHOB.

B TeuyeHue nocnefHux Tpex mecaues pbiHOK Tpyaa CLUA ykpennanca. Tem He meHee, onyb/iMKOBaHHble B Hayane CEHTADPA MOKasaTesnu, COrNacHO KOTOPbIM B
aBrycTe YMC/I0 HOBbIX Pabounx mecT Bbipocio Ha 151 000, ctann ana GUHAHCOBLIX PbIHKOB HEOXUAAHHBIMU. KONMYECTBO HOBbIX PabouMx MECT MeHbLUe, YeM B
npoLible MeCALbl U CYLLeCTBEHHO MeHbLUe OXKMAAEMOro. BbiLeynomAHYTHIN MoKasaTeslb MOMET CTaTb peluatowmm, Ytobbl PesepanbHblii Peseps nepeHec
nosbllweHne 6a3oBbIX MPOLEHTHbIX CTaBOK C CEeHTAGPA Ha AeKabpb. MHAEKC OMAaHWW pyKoBOAWUTEsNeM NO 3aKynkamM MPOMbIW/IEHHOTO CeKTopa OKasancs
CYLLECTBEHHO HUXe oxugaemoro. MHAEKC CHU3MACA ¢ noKkasaTens 52,6 NyHKTOB, KOTOPbIV CBUAETENbCTBOBAN O POCTe, A0 NokasaTtensa 49,4, KOTOpbIi FOBOPUT O
cnage. HacTpoeHus B coepe ycnyr, KOTopble 40 HACTOALLETO MOMEHTA OCTaBa/MCb Ha OYEHb BbICOKOM ypOBHE (OMyBAMKOBaHHbIM B Hayase aBrycrta WMHAEKC
YBEPEHHOCTM PYKOBOAMUTENEN NO 3aKyNKam COCTaBAAA 55,5 NyHKTOB), CEPbE3HO YXYALWMANCL U COCTaBUAM Ha HaYano ceHTABPA 51,4 NyHKTOB. 3TOT NoKasaTesb BCe
ele roBopwuT 0 pocTe.

NHAeKcbl yBEPEHHOCTU pyKoBoAWTeNel MO 3aKynkam B chepe ycnyr U B NMPOMbILLJIEHHOM CEKTOPe €BPO30Hbl HEMHOTO CHU3WAUCL MO CPAaBHEHMWIO C MPOLL/bIM
mecAuem. Tem He meHee, oba MHAEKCA OCTaAUCb Ha ypoBHE Bbile 50 NyHKTOB, YTO rOBOPUT O pocTe. AKTUBHOCTb MPOMBILINIEHHOrO CEKTOPA OYeHb BbICOKA B
FepmanHuun. B Utanum n ®paHummn oHa HuxKe. HacTpoeHua B chepe ycnyr BbicOkM B FepmaHumn u B UcnaHuu. MoauTuyeckas HeonpenaeneHHOCTb A0 CUX Nop He
OKasasa OTPULIATE/NIbHOTO BAMAHUA HA POCT SKOHOMUKM B McnaHuw. MpasutenbcTBo B McnaHuu He cPOpmMMPOBAHO yxKe C Hayana Aekabpsa, He WCKaouveHa
BEPOATHOCTb, YTO B CTPAHe NPOMAYT TPeTbU NoApas Bbibopbl. BbicTpas oueHKa MHGAALMM eBPO30HbI MOKa3ana, YTo B aBrycTe poCT NOTPEOUTENIbCKUX LieH COCTaBu
0,2% no cpaBHEHUIO C TEM XKe MecALLeM NpoLuioro roga. Mokasatesb UHGAALMM OKa3aNCA HEMHOTO HUXE OXMAAEMOTO.

BavaHue BpekcuTa Ha 3KOHOMWKY EBponbl M BenukobpuTaHum fo cux nop 6bl10 MeHblue, YeM onacanucb paHee. Mocne pes3koro crnafa B WioNe WMHAEKC
YBEPEHHOCTU pyKoBOAMUTE e NO 3aKynKam BennmkobputaHum cyLecTBEHHO BbIPOC B aBrycTe.

B aBrycte cambiM CWUbHbIM PErMOHasIbHbIM PbIHKOM B MnopTdese akuuit Hawero ¢oHaa 6bina passusatowanca Asua (+3,4%, Bce MOKasaTenn [OXOAHOCTM
npuseseHbl B €BPO Ucunciernm). C TOYKM 3peHns pPasBUBAIOLLMXCA PbIHKOB COXPaHMICA 06LWMIA NO3UTMBHDBIN HAacTpoit. MPUYMHOI STOMY NOoCAyKKUNa cTabuamsauus
3KOHOMMYECKOM CTAaTUCTUKM B KuTae unv Aaxe NpU3HaKu obLiero yckopeHus. OTpULATENbHBIM UCKAOYEHNEM CTanM PbIHKM akumii cTpaH Bantum (-1,5%). NpuunHoi
CTanu, Npexae Bcero, cnabble pesynbTaTbl NPOMENKYTOUHOIO OTYeTa 3a BTOpol KeapTan y Tallink. B TeueHMe HECKONbKMX AHeN LeHa akuuu notepsna okono 8%.
Mpoyne OCHOBHbIE PbIHKW aKUWW, KaK PasBUTbIX, TaK U Pa3BMBAIOLMXCA PErMOHOB, 3aBEPLUMIM MeCAL, NoyTM 6e3 U3MeHeHWI, HO BCe e C JIETKUM MOCOM.
EBponelickne, ANOHCKME N aMepUKaHCKMe akuum Bbipocan Ha 0,7%, 0,4% v 0,1% cooTBeTcTBEHHO. B EBpOne Npoao/iKuaoch yayyweHne HacTPOEHUM OTHOCUTE/IbHO
aKUMI BaHKOBCKOro ceKTopa. B OCHOBHOM LieHbl Ha 3TW aKLUW Bblpocau. MHBECTOpbI, BKNagpiBatowme B JIaTUHCKy0O AMEpUKY, B aBrycte 3apabotanu 0,7%. Mo
NpPorHo3am B cneaytowem rosy bpasunusa foNKHa BbIMTU U3 SKOHOMMYECKOTO nageHus. LieHa HedTu TakKe MAEeT Ha NoBbilWeHWe. B aBrycte pocT ueHbl HedTH (B
ponnapax CLUA 3a 6appens) coctasun npumepHo 11%. Akumm LieHTpanbHol 1 BoctouHol EBponbl Bbipocan Ha 0,9%. Kypc eBpo oTHocuTenbHO gonnapa CLUA noutu
He namenunca (-0,1%).

[NA OCHOBHbIX BUAOB A0/roBbIX 6ymar Hawero ¢oHAa aBryct cTas NO3UTUBHBIM MECALLEM HECMOTPA Ha TO, YTO MPOLLEHTHble CTaBKM MO rOCYyAapCTBEHHbIM
06Uraumam CTpaH eBPO30HbI B TeYEHWE MecALLd NPAKTUYECKU He U3MEHUAUCH. ECM NpoLeHTHbIe CTaBKM MO 2-7IETHUM HEMELKMM rocob/nraumam ocTaamnch Ha
ypoBHe -0,62%, To cTaBku no 10-neTHMM obanraumam BbIpocan Ha 5 6a30BbIx NYHKTOB. OBAUraLMM C KPEAUTHBIM PUCKOM OLLYTUAN NOALEPKKY» 3@ CYET MNOKYMKN
obauraumit co CTOpoHbl LEeHTPobaHKoB. PUCKOBble nMpemun obanraumii MHBECTULMOHHOTO YPOBHA HE U3MEHUUCH, @ ANA obauraumii bonee HU3KOro YpOBHA —
HEMHOTO YMEHbLUNANCL. [TPOAOMNKMAOCH LLEHOBOE paniv, Havyaslleecs B Utone nocne gobasneHus obauraumin Eesti Energia B cnucok bymar, nonagatowmx nog
nporpammy Nokynku obauraunii Esponelickum LieHTpobaHKoM. M3 OCHOBHbIX BUAOB BAOXeHWUI nopToens obauraumii poHaa BbIPOCM KOpnopaTUBHble obaurauum
CTPaH €BPO30HbI C UHBECTULMOHHBIM PeUTUHTOM (0,2%), a TakKe 06AuraLmm pa3BMBaIOLLMXCA CTPAH, HOMUHUPOBAHHbIe B eBpo (1,5%).

MepcnekTuBbI

YaenbHbl BeC akumit B GOHAE OCTAaeTcs Ha ypoBHe HWxe 06blyHOro. B rnobanbHom maciutabe LeHbl akuMit cMbHO Bblpociun. MoaTomy Bce 6o/blue pacTeT
BEPOATHOCTb KOPPEKLMU LEH U BOMATUNBHOCTM PLIHKOB B GAMKailumMe mecsAupl. Ha NOBeCTKe AHA TaKKe pas/vuyHble MOAUTUYECKMe pucku. Mpexae Bcero,
pedepeHayM No KOHCTUTYLMM B UTanum 1 npesnaeHTckue Bbibopbl B CLUA. Kpome TOro, He CTOMT UCKAKOYATb BEPOATHOCTb Pa3pbiBa COTNALIEHUA N0 UMMUIPALMK
mexay EBponeiickum Cotozom u Typumen.

B pervoHanbHom paspese noptdens GoHAa 6bin AONONAHEH EBPONENCKMMU aKLMAMM, YAE/NbHbIA BEC KOTOPbIX BblN MOHUMKEH A0 3TOMO B TEYEHWE HECKOBKUX
MecsaLeB. Mo CpaBHEHMIO C APYTMMM PETMOHAMM NIHOCAMU EBPOMENCKMUX PIHKOB aKLMI ABNSIOTCA BbIFOAHbIN YPOBEHb LIeH Y YPOBEHb IMKBUAHOCTU. BO3MOXKHO, 4TO
EBponeiickuit LieHTpobaHK NpoANUT CPOK AeNCTBUA NMPOrpammbl No CKynke o6auraumii, T.e. MO CYTU NPOAO/IKUT OCYLLECTBAATL CTUMYNUPYIOLLYIO AEHENKHYI0
NOMIMTUKY. YaenbHbIi Bec akumii CLUA, ANOHUM 1 pa3BMUBAIOLLMXCA PbIHKOB Bbl1 MOHUMKEH A0 YPOBHA HUXKE HEMTPAIbHOTO.

PUCK M3MeHeHUA NPOLEHTHbIX CTAaBOK B nopTdesie 06aMraumii COXpPaHAETCA Ha OTHOCUTENbHO YMEPEHHOM YPOBHE. ITO 03HAYAET, YTO Mbl OTAAEM MpeAnoYTeHne
KPaTKOCPOUHbIM 06aMraumam. MpoLeHTHbIE CTaBKM NO rocO6IMraLmam CTpaH €BPO30HbI OCTAlOTCA OYEHb HU3KUMM, ECIN HE CKa3aTb OTPULLATENbHBIMU. MO HAWMM
oLeHKam, 60n1ee BepOATHLIM CLEEHAPUEM ABNAETCA POCT C HbIHELLIHEro YPOBHA A0 60/1ee BbICOKOTO. B KOHLLE rofa v B Hayasie HOBOTO rofia YBEe/IMYUTCA BEPOATHOCTb
YCKOpeHUA TeMNoB MHOAALMMN B €BPO30OHE. ITO MOXKET bBbITb CBA3AHO C 6a30BbIM 3PpPEeKTOM LieH Ha aHeproHocuTenn. NMoaobHbIN CLEHAPUIA MOXKET MPUBECTU K POCTY
NPOLEHTHBIX CTABOK.

Mbl OocTaemcsi MO3UTUBHO HACTPOEHHbIMW OTHOCUTENbHO MEPCNEKTUB BbICOKOKAYECTBEHHbBIX EBPOMEWCKUX KOPNOPaTUBHbIX O6/Mrauuii KpeauMTHOTO YPOBHS.
OXugaem, 4To CNpoc Ha KOPNopaTUBHbIE OBAUTraLMU OCTAHETCA BbICOKUM, T.K. OHW MpeanaratoT 60/1ee BbICOKYH NMOTEHLMANbHYIO [LOXOAHOCTb KaK aNbTepHaTUBY
rocobnuraumam cTpaH €BPO30HbI C OYEHb HWM3KMM YPOBHEM MPOLEHTHbIX CTAaBOK. OKuAaemoe NpoAneHWe Mporpammbl CKynKu obauraumit EBponeitckum
LleHTpOo6aHKOM OKa3bIBAET NOOKUTENBHOE BAMAHWE HA LIEHbI KOPNOPATUBHbIX 0BAUTaLmiA.

*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.

* CroumocTb nas GoHAa C TeHeHMEM BPEMEHU MOXKET KaK PacT, TaK U CHMKaTbCA. [loxoaHOCTb GOHAA B Npeaplaylume Nepuosbl BpeMeHU He ABNAETCA OBelaHnem UK OTCbIIKOW K JOXOAHOCTU doHAa B
nocneayioune nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U coaepiKawaaca B Hem VIHd)OpMaLIMFI He MOXeT pacCMmaTpuBaTbCA B Ka4yecTBe COBETa W/IM KOHCy/bTauuu NoO MUHBECTUPOBAHUIO. I'IomanyﬁCTa, O3HaKOMbTeCb C yC/NO0BUAMU U
npocnektamu GOHAOB B MHTepHeTe no agpecy www.swedbank.ee/fondid. s noayyeHns fononHUTENbHOM MHPOPMaLMK Npocum obpalatbcs B Cy»Kby MHBECTULMOHHOM Noaaepskku kaneHtos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 unm noceTutb bamKaliwee otaeneHve Swedbank.



