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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA,
CO34aHHbIN ana obecnedeHna p[o6POBONALHON HaKoMUTENbHOW neHcuu. Lenbto doHaa nAsnsetca
[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa

MoBbIWeEHHbIN PUCK
Hanbonblumnii BO3MOMKHbIN

MOHMMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN

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 AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOoYne aKTUBbI.

YnpasnaoLwana KoMnaHus

PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
Yucran ctommocTb nas poHaa (NAV) 1.2921 EUR

Yucraa cTOMMOCTb aKTUBOB ¢0H,D,a

Mnata 3a ynpasneHune 1.2%
MnaTta 3a BCTynAeHue B GpoHA, 0.0%
Mnata 3a BbIxoA U3 doHAA 1.0%

Yucran ctonmoctb nas dpoHaa (NAV)
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cHayanaroga 1mecay 3 mecaua 1rop 2 roga
AoxoaHocTb* 0.4% -0.2% 0.9% 1.4% 1.6%
B pacuete Ha rog, 1.4% 0.8%
2008 2009 2010 2011 2012
PoxopHoctb*  -26.8% 9.7% 5.5% -1.0% 11.7%
PacnpeaeneHue noptdens akymii Oona
Amundi ETF MSCI Europe UCITS ETF 7.8%
Vanguard S&P 500 Index Fund ETF Shares USA 3.6%
EC Private Equity Fund of Funds SICAV-FIS 1.0%
Swedbank Robur Access Asien 0.9%
UBS ETF — MSCI EMU UCITS ETF 0.7%
PacnpeaeneHue noptdens obaurauymin Dons
Allianz Euro Oblig Court Terme ISR | 7.3%
iShares Core Euro Corporate Bond UCITS ETF 6.8%
Deposit - Swedbank AS (EUR) 6.2%
iShares Euro Corporate Bond Interest Rate Hedged 5.7%
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.1%
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YKa3saHHbIe B LKaie KaTeropum oCHoBaHbl Ha KonebaHun

cTOMMOCTM umyLecTBa PoHAQ 3a NocnegHue NATb eT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.1%
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2015 ® [No6anbHble
0.5%
EUR 90.0%
usb 8.0%
SEK 1.0%
GBP | 0.5%
CHF | 0.4%

* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,U'OXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELU.EHMeM WU OTCbINIKOMN 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 ceHTabpe coctasuna -0.2%. [LoxoaHOCTb € Ha4Yana roga cocrasnset 0.4%.

0630p pbIHKa

CeHTABPb Ha PUMHAHCOBBIX PbIHKaX BblAanca 6oratbiM Ha HOBOCTU. OCHOBHbIE BUZbI BNOXKEHWUI HaLLEro NeHCUMOHHOro GoHAA 3aBEPLUMAN MeCAL, Pa3HOHANPaB/IEHHO,
0/HaKo, NO UTOraM mecALd KOMNEHCUpoBanu Apyr Apyra. MoaTomy, He CMOTPA Ha KonebaHuA BHYTPU MecALd, NEHCUOHHbIV GOHZ, 3aBepLUn CEHTABPb Ha TOM e
YPOBHe, 4YTO 1 HaunHan ero. B pokyce 6bis1a, npexae Bcero, feAtesbHOCTb LieHTpobaHkoB. OfHaKo Bce 60nblue BHUMAHUA NpuB/ieKanu K cebe Bblbopbl NpesnaeHTa
CLUA 1 6ecnoKoicTBO 0 HegoCTaTouHOM Kanutanmsaumm Deutsche Bank cuctemHoro nopsgka. LleHa HedTv mapku BpeHT B ceHTABpe Bbipocna Ha 4,3% (B Aonnapax
CLUA), T.K. HeOXMAAHHO rocygapcTea-yieHbl OMEK cmornn gorosopuTbes 06 orpaHuyeHnn obbema 406b1un.

[l0BOIbHO OXMOAEMbIM A1 PbIHKOB CTan TOT GaKT, YTo B ceHTAbpe PeaepanvHbiii Peseps CLUA He noBbicun 6a3oBble NMPOLEHTHbIE CTaBKU. Bce e HblHewWwHAs
puTopuKa LeHTpobaHka CLUA penaeT coBcem ManoBEPOATHbIM, YTO MOBbILIEHWE MPOLEHTHbIX CTaBOK He MPOM30oMAEeT A0 KOHLUA TeKywero roga. Mo oueHkam
aHAaNUTUKOB M npu Bonee-meHee CTabUNbHOM IKOHOMMUYECKOM CTAaTUCTUKE, 3TO C/YYUTCA, CKOpee, Ha 3acefaHun B Aekabpe, yem Ha 3acefaHum B Hosabpe B
npeaaBepumn NpesnaeHTCKMX BblI6opos.

B Hauvane ceHTAbpPA cTaTUCTMKa pbiHKa Tpyaa CLUA yaveuna ¢uHAHCOBbIE PbIHKM B HEraTMBHOM cmbicne. [laHHble, ony6/MKoBaHHblE B Hayane OKTAGPSA, Takke
OKa3a/IMCb HUKE OXKMAaHMI. COrnacHo 3TUM AaHHbIM B CEHTABPE 6blN0 co34aHo 156 TbicAY HOBbIX paboumx mecT. PocT noTpebutenbckux e B CLUA 6b1n HemHoro
bbicTpee nporHosa. B Hauane ceHTAGPA HeoXUAAHHO cnabble NoKasaTenM UHAEKCa A0BEPUA PYKOBOAMTENEN MO CHAbXKEeHWI0 B MPOMbILLIEHHOM CEKTope U B
CEKTOpe YCAyr OKasa/luCb /UWb BPEeMEHHbIM fBNeHMeM. B Hauyane oKTABpA noKasaTenn UHAEKca AO0BEpUA PyKOBOAMUTEsIEN MO CHABXeHWI NPOMbILIEHHOro
CEeKTOpa, OKa3a/incb 3HAYUTENbHO Bbiwe. MHAEKC Bbipoc 60/ee, Yem Ha 2 MYHKTa M CHOBA AOCTUT YPOBHSA, CBMAETENbCTBYOWEro o pocTte (51,5). CylecTBeHHbIN
CKAYOK COBEpPLUWN/ 1 TAaKOW KOMMOHEHT MHAEKCA, KaK HOBbIE 3aKa3bl. 3TO NO3BO/IAET OXMUAATb YKPENIEHUA NPOMbILLIEHHOTO CeKTopa B bmKaiiLme mecaupl.
OXunaanocb, 4To Ha 3acepaHun Esponeiickoro LieHTpobaHKa 8 ceHTABPA, MOXKET BbITb NPUHATO pelleHne 0 BO3MOXHOM MPOAJIEHMN NMPOrPaMMbl CKYMNKU aKTMBOB.
Be3 KaKoi-1MB0 KOHKPETHOW NPUYMHBI Ha GUHAHCOBBIX PbIHKAX B aBrycTe CTaN0 CKAAAbIBATbCA MHEHWE, YTO LLEHTPOBAHK U3BECTUT O NPOAJIEHUN U/UAK CMATYEHUN
YCNI0BMIN NpOrpammbl CKYMKu aktusoB. Cnoea Mapuo [lparm o Tom, YTO AaHHasA Tema Aaxke He obcykAaanacb BO BpemMs 3acefaHuA, Ha MrHOBEHME OKasaiucb
XONOAHbBIM AyLIEM A8 M MUPOBbIX PbIHKOB aKLMIA U 06AUraLmid.

Brexit He OKasan cylecTBEHHOrO BAUAHWA Ha POCT 3KOHOMWKM EBponbl. UHAEKC pyKoBOoaUTENeN No CHabXeHUo NPOMBILWIEHHOrO CEKTOPa €BPO30HblI B KOHLE
ceHTAbpA Bblpoc A0 52,6 NyHKTOB. MPOMBbILNEHHBIN CEKTOP OYEHb cUieH B epmaHuK, HecKonbKo cnabee — Bo ®paHumu u B Utanmuun. B BenmkobputaHum nocne
NepBOHAYaNbHOIO MaAEHUA MHAEKCA YBEPEHHOCTU pyKoBOAMTenel No cHabXeHwWlo nocne rosocoBaHMA Mo Brexit, mokasaTenn WMHAEKCa PE3KO YAYYLLMAUCH.
OcnabeBwnii GyHT CTEP/IMHIOB OAHO3HAYHO OKa3a/l NOALEPMKKY NPOMBbILLIEHHOMY CEKTOPY.

PocTt skoHOMUKM KuTas B ceHTABpe No CpaBHEHUIO € aBrycTom 6bin cTabunbHbIM. MHAEKCHI YBEPEHHOCTU PYKOBOAUTENEN NO CHAbXKEHUIO, KakK B NMPOMbILLJIEHHOM
CEeKTOpe, Tak U B CEKTOPE YCAYr, NOYTU He U3MEHUAUCb. B KuTae npofomkunca pocT LeH Ha HeBUXMMOCTb. YCKOPEHME poCcTa IKCMopTa U MMMNOPTA TaKKe roBOpPAT
06 0’KMBIEHWUM POCTA SIKOHOMMKM.

B ceHTABpEe camblM CUbHBIM PErvoHasIbHbIM PbIHKOM B NopTdene akumit Hawero dboHAa CHOBa cTana passuBatowasca Asua (+1,0%, Bce nokasaTenun AOXO4HOCTU
npuBeseHbl B €BPO UCUMCIEHUM). 3@ Hel CnefoBan pbiHOK akumit AinoHum (+1,0%). YcepaHO CKynatowmii MecTHble akumu LieHTpanbHblii BaHK AnoHWn coobwmn 06
M3MEHeHUAX B Nporpamme CKynku obauraumin. B obliem nnaHe otpuuaTesibHoe BAUAHME Ha PbIHKM aKLUMiA B CeHTABpe OKasana pacTylias nonyaapHocTb JoHanbaa
Tpamna. Akumm CLUA notepsanu 0,6% csoeit ctommocTn. Cnabblit pesynbtaT NPOAEMOHCTPMPOBAIN TaKKe NaTMHOamMepuKaHckue akuum (-1,4%). Mpu aTom poct
nonynsapHoctn Tpamna ocnabun, npexae BCEro, MeKCMKaHCKME akuuu. Mo CpaBHEHWUIO C HavyasloM MecAla 3anafHOeBPONencKne akLuum OCTasIuCb Ha MpexKHem
yposHe. LLTpad, KoTopblit MUHUCTEPCTBO oCTULMK Npeabasuno Deutsche Bank’y, okasanca 6osblue, Yem NPOrHO3MPOBANOCh. 3TO OKA3aNo HEraTUBHOE BAUAHME Ha
pbIHOK. AKuuK LleHTpanbHoW n BocTouHolt EBponbl, BkAtoyasa Typumio, notepanu 2,0% ceoei ctoumocTu. OcnabneHve TypeuKoln NMpbl OTHOCUTE/IbHO €BPO He
CMOT/I0 YIYYLUUTL CUTYaUMIO. PbIHKM akumii cTpaH banTtum, Hao6opoT, okpenan Ha 0,5%. Kypc eBpo MaprmHanbHO OKpen oTHocuTeNnbHo gonanapa CLUA (+0,7%).

[na 0CHOBHbIX BUA0B 0banraumin Hawero ¢poHAa ceHTABPb Bbln pasHoHanpasieHHbIM. MPOLLEHTHbIE CTAaBKMU MO FrOCYAaPCTBEHHbIM 06AUraLMAM CTPaH €BPO30HbI K
KOHLYy MecALa OnycTUANCb NOYTU A0 UCTOPUYECKOTO MUHUMYMA. MPOLLEHTHbIE CTaBKM NO 2-1€THUM HEMELKMM roCyAapCcTBEHHbIM 06AUraumam ynanm Ha 7 6asoBbix
NyHKTOB, No 10-neTHUM obauraumam — Ha 5 6a3oBbix NyHKTOB. BonHeHua Bokpyr Deutsche Bank’a oTpuuatesbHO NOBAMAAM HA 06AUraumm ¢ KpeaUTHbIM PUCKOM.
PuickoBble npemuu, Kak a8 obanraumin ¢ UHBECTULIMOHHBIM PEUTUHIOM, Tak U A8 obaurauuin 6onee HU3KOro KayecTBa HEMHOTO BbIPOC/N. B TO e Bpemsa pelueHune
depepanbHoro PesepBa OCTaBUTb MNPOLEHTHbIE CTAaBKU HEU3MEHEHHbIMW [aN0 Cepbe3Hblit TONYOK 0b6/auraumam pasBMBatOWMXCA CTpaH. Bo BTOpoi nonosuHe
mecALa 3TM 06/MraLumm noapoc/an, KOMNeHcMpoBas caboe Havano mecaua. PelweHne pelTUHIroBoro areHTcTBa Moodys CHU3UTb rocyAapCTBEHHbIN PerTUHT TypLun
[0 CNeKyNATUBHOIO NPUBE/O K 0CNabNeHNIo TypeLKnx obamraunii. 3To TakKe NPUBEsIo K TOMY, 4TO MHOTME MHBECTOPbI MPOAaBav CBOW NMO3ULUN.

Cpegy OCHOBHbIX BWAOB aKTMBOB B nopTdese obnuraumii poHAa KopnopaTUBHble OBAMFALMM MHBECTULMOHHOMO YPOBHA CTpaH eBpo30oHbl notepann 0,2%.
O6nuraummn pasBMBaOLWMXCA CTPAH, HOMUHUPOBaHHbIE B €BPO, OKpenau Ha 0,1%. EBponelickme cnekynaTuBHble obanraunm notepsanm 0,8%.

MepcnekTusbI

YaenoHbl Bec akuuii B GoHAEe CHOBa MPUBOAMUTCA K HEMTPaNbHOMY YPOBHIO. [106aNbHbBIN SKOHOMUYECKUIA POCT YCKOPAETCA, NOIUTUKA LLeHTPObaHKOB ocTaeTca
CTUMY/IMPYIOLLEN, OXWUAQAHUA aHASIUTUKOB OTHOCUTENbHO MPMObLIIM KOMNAHWI CTaHOBATCA 6onee ONTUMUCTUYHBIMWU. B perMoHanbHom paspese Mbl CHU3WUAU
yAeNbHbI Bec 3anafiHOeBPONENCKUX aKUMI [0 YPOBHA HUMKE HeNTpanbHOro. B paspese 3TUX aKuUMii Mbl BUAMM OnpejesieHHble PUCKM, KOTOpble Bbi3BaHbI
NPOLOMKAOLWMMUCA NPobieMammn B GAHKOBCKOM CEKTOPE, @ TaK¥Ke NMOMTUYECKOM HeonpeaeneHHOCTbIo. YaenbHbli Bec akumii CLUA un LBeunn 6bin yBennyeH.

B noptdene obnuraumii puck M3MeHeHUA NPOLEHTHbIX CTAaBOK OCTABTCA Ha YMEPEHHbIM. 3TO O3Ha4yaeT, YTO Mbl OTAAeM MnpeanoyTeHne obAUraLMAM C KOPOTKUM
CPOKOM A0 noratieHus. MpoLeHTHbIe CTaBKM NO rocyAapcTBeHHbIM 061MraLuMaAm pasBuUTbIX CTPAH OCTAlOTCA OYEHb HU3KUMMU. 0 HalMM oueHKam bonee BEpPOATHbIM
ABNIAETCA POCT NPOLLEHTHbIX CTAaBOK B 6/nKalilime mecaupl. CKopee BCero B KOHLE rofa U B Ha4yane HOBOTO rofa yckoputca Temn uHnauum n 8 CLLUA, n B eBpo3oHe,
npexae Bcero, ns-3a 6asosoro apdekTa, CBA3AHHOIO C LLEHaMM Ha SHEPrOHOCUTENN. ITO JOIXKHO NMPUBECTU K POCTY NPOLEHTHbIX CTaBOK. Mbl TaK}Ke oXugaem, 4to B
Aekabpe PenepanbHbiii Peseps CLLUA nogHUmeT 6a3oBble NPOLEHTHbIE CTaBKU. ITO A0/IKHO NMOATONIKHYTb NMPOLLEHTbI MO A0ATOCPOYHbIM 06MraLMAM PasBUTbLIX CTaH
K pocTy.

Mbl no-npeKHemy No3UTUBHO HACTPOEHbI OTHOCUTE/IBHO NEPCNEKTUB KOPNOPATUBHbIX 0BAMUraLMii KPeAUTHOTO YPOBHA CTPaH €BPO30HbI. Mbl 0XKMAAEM, YTO CAPOC Ha
KoprnopaTuBHble OBAMraLMM OCTAHETCA BbICOKMM, T.K. OHW NpeasaraloT 6osee BbICOKYK MOTEHLMANbHYIO AOXOAHOCTb, KaK a/fibTepHATUBY roCyAapCTBEHHbIM
o6nMraumam C O4YeHb HU3KMM YpPOBHEM MNPOLEHTHbIX CTaBOK. lporpamma EBponelickoro LleHTpobaHKa Mo cKynke obauraumii no-npexHemy OKasblBaeT
NONI0XKNUTENIbHOE BAUAHME HA LieHbl KOPNOPATUBHbIX 06Mraumin. B oXnaaHum pocta MHOAALUKU Mbl HECKO/IBKO YBEAUYUAN YAENbHBIN BeC GOHAO0B, TOPryOLWMXCA Ha
bupke.

*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.



