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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,
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI.
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YKa3aHHble B WKane KaTeropmMm oCHOBaHbI Ha KonebaHuu
CTOMMOCTU nmyuiecTea ‘DOH,D,a 3a nocnegHuve NATb feT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.1%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
4.8% O6avrauunm un

Yucran ctommocTb nas poHaa (NAV) 1.2900 EUR
Yucran CTOMMOCTb akTUBOB poHAA 13 078 924 EUR 17.2%

AKUMK

54.5%

Mnata 3a ynpasneHne 1.2% JiTETT——
Mnata 3a BCcTynNeHne B GpoHA, 0.0% 23.5%
Mnata 3a BbIxoA U3 doHAA 1.0%

Hepguxumoctb

Yucran ctonmoctb nas dpoHaa (NAV)
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17.2% UeHTtpanbHas n
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA BocrouHan
DoxopaHocTb* 0.3% -0.2% -0.2% -0.1% 1.1% 6.4% 21.4% 101.5% 54.8% ﬁ‘;&%ﬁwa
B pacuete Ha rog, -0.1% 0.6% 2.1% 4.0% 4.1%
17.9%
2008 2009 2010 2011 2012 2013 2014 2015 = noGanbHbie

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 7.8% EUR 77.3%
Swedbank Robur Access Asien 3.6% UsD .
iShares Core S&P 500 ETF (USD) ETF 3.0% 14.1%
XACT OMXS30 ETF 1.9% SEK 5.6%
Vanguard FTSE Japan UCITS ETF 1.5%
PacnpepeneHue noptdens obaurauymin Dons GBP 2.6%
Allianz Euro Oblig Court Terme ISR | 7.3% CHE 2
iShares Core Euro Corporate Bond UCITS ETF 6.6% 0.4%
Deposit - Swedbank AS (EUR) 6.1%
iShares Euro Corporate Bond BBB-BB UCITS ETF 6.0%
iShares Euro Corporate Bond Interest Rate Hedged 5.7%

* 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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[JoxoaHocTtb NeHcnoHHoro poHaa Swedbank V1 B oktabpe coctasuna -0.2%. [loxogHoCTb € Havyana roga coctasnsnet 0.3%.

0630p pbIHKa

OKTABPb Ha GMHAHCOBBIX PbIHKAX BbIAANCA A0BOJIbHO HecTabuabHbIM. Mpexae Bcero, 3To OTHOCUTCA K BUAAM aKTMBOB C HU3KMM YPOBHEM pUCKa. B To Bpems Kak
60/IbIUMHCTBO PbIHKOB AKLMI 3aBEPLUNIN MeCAL, B Nloce, MPUYEM aKLMM Pa3BMBAIOLIMXCA PErMOHOB MOKasanun bosiee BbICOKME pesy/ibTaTbl, NPOLEHTHbIE CTaBKM
obnuraumit no obe CTOpPOoHbI ATNIAHTUYECKOrO OKeaHa NPOLWIM Yyepe3 3aMeTHbI pocT. OCOBEHHO CKAOHHBIMU K Npogaxe 6blv MHBECTOPbI B rOCYAAPCTBEHHbIE
obauraumm eBpo3oHbl. MNpy 3TOM PUCKOBbIE NPEeMUU, KaK ANA 06auraumii MHBECTULMOHHOIO YPOBHA, Tak U ANA obauraumii 6onee HUM3KOro KavyecTsa, Mo UTOram
mecALa He u3MeHUAnch. B pokyce puHaHCOBBIX PbIHKOB BblNN peLleHuns, a ToUHee, ux oTcyTcTBue, EBponeiickoro LieHTpobaHKa no Bonpocam AeHEXHON NOAUTUKM,
a TaKxKe rpagywme npesungeHTckme Bblbopbl B CLLUA. HedTb Mmapkn BpeHT B OKTAbpe noTepsna B ueHe 1,6%. B okTAbpe B skoHomMKe CLUA 6b110 co3gaHo 161 Toicaya
HOBbIX PabouMx MecT. ITOT NoKasaTeNb BHOBb OKA3a/ICA HUXKE OXMAAEMOro. 3aMETHO 6blI0 CKOPPEKTUPOBAHO B CTOPOHY yBeauyeHus (191 TeicAaya) YMCNO HOBbIX
paboumx MecT, CO3ZaHHbIX B CeHTAbpe. MepBoHayanbHan Ludpa ceHTAbpa 6bina HeOKMAAHHO Mana (156 Tbicau). Bee e, yXyAWMBLIAACA CTaTUCTUKA PbIHKA TpyAa B
nocnefHve Mecsilbl He FOBOPUT O MIOXOM COCTOSHUM Ha pbiHKe TpyAaa. PbiHOK Tpyaa CLUA GyHKUMOHMPYET Ha ypoBHE MOJIHOW 3aHATOCTU. UHAEKC yBEPEHHOCTU
pyKoBoaMTeNe No 3aKynkam NPOMbILWIEHHOrO ceKkTopa ISM mapruHanbHo okpen (51,9), HEMHOrO NPEBbLICMB OXMWAAHUA IKOHOMMUYECKUX AHANUTUKOB. MHAOEKC
YBEPEHHOCTU pPyKOBOAMUTE/IEN MO 3aKynKam CEKTOpa YC/IYr OXUAAEMO CHU3U/CA MOCNEe CUIbHOTO pocTa B ceHTABpe. Tem He MeHee, MHAEKC OCTAeTCA Ha Kpenkom
ypoBHe. B Hauyane Hosnbpa ®PenepanvHbit Peseps CLUIA ocTaBua nNpoueHTHble cTaBKkM 6e3 m3meHeHui. Kak u npepgnonaranv ¢UHAHCOBbIE PbIHKM, nepej,
npe3naeHTCKUMU Bbibopamu LeHTpobaHK He cTan Ao6aBnATb HECTabUNbHOCTU Ha PbIHKK. Tem He meHee, B nocnesHue mecaubl PeaepanbHomy Pesepsy npuwnocb
NPUIOXKUTb MHOTO YCU/IMI, NMPEXAE BCEro B N1aHe PUTOPUKK, YTOObI GUHAHCOBbIE PbIHKU OXUAAAW NOBbIWEHMA 6a30BbIX NPOLEHTHbIX CTaBOK B AeKabpe. B TeyeHune
nocnefHuX Heaenb HEOKMAAHHO A/1f PbIHKOB Yalla BECOB B Npe3naeHTCKol Kamnanum B CLLUA cTana KNOHUTLCA B CTOPOHY YMEHbLUEHUA NONYAAPHOCTU KAUHTOH.
TaKoi BbIBOA, MOXHO Bbl10 cAenaTb Ha OCHOBAHUU CPeAHMX Pe3y/ibTaToB OMNPOCOB OBLWECTBEHHOrO MHeHUA. [laHHoe 06cToATeNbCTBO A,06aBUNO HEPBO3HOCTM Ha
PbIHKaX aKUMI pa3BUTbIX PETMOHOB.

BbicTpas oueHKa pocta BBIM eBpo3oHbl NoKkasana rogoBoi pocT 1,6%, 4YTO COOTBETCTBYET OMMAAHUAM. WHAEKC YBEPEHHOCTUM PYKOBOAWTENEei MO 3aKynkam
MPOMbILL/IEHHOIO CEKTOPA EBPO30HbI HEMHOTO BbIPOC (53,5). HacTpoeHMs B NPOMbIWAEHHOM CEKTOpe McnaHum yBepeHHEee No CPaBHEHMIO C OXUAAHMAMM, B UTannm
— HemHoro cnabee. EBponelickuii LleHTpobaHK Ha 3acefaHun B OKTAGpe OCTaBW/ NPOLLEHTHbIE CTaBKM 6€3 M3MEHEHWI, @ TaKXKe He U3MEHU/ MPOrpaMmmy MOKYMKU
obnuraumit. HecmoTps Ha TO, YTO CO CTOPOHBI LEeHTpobaHKa He BblN0 HU eAMHOro HaMeKa Ha BO3MOXHOE COKpaLLleHWe NPorpaMmmbl MO UCTEYEHUU €€ HbIHEeLHEero
cpoka gewcteua (mapt 2017 r.), He 6bl710 YeTKOM MHPOPMaLUKM O NPOLJIEHUU NPOrPammbl. MHBECTOPbI BOCTIPUHAAN 3Ty CUTyauUMIO, KaK CTUMYA A8 OKOHYaHWA
NporpaMmmsl, APKUM BbIPaXKEHMEM KOTOPOro CTaj POCT NPOLEHTHbIX CTAaBOK MO rocyAapcTBEHHbIM 06uraumam eBpo3oHbl. MccnefoBaHMA YyBCTBA YBEPEHHOCTU
KMTaNCKMX pyKoBOAMTENEN MO 3aKyNKaM B OKTADPE NPUHECIM NONOXKUTE/IbHbIE pe3ybTaTbl. MHAEKC NPOMBbILLIEHHOTO CeKTopa A0CTUr 51,2 NyHKTOB, ceKTopa ycayr
— 54 nyHKTOB. MHAEKC LEeH NpousBoAuTeNel, KOTOPbIA HanpAMYIO CBA3AH C MPUObLINLHOCTBIO NMPOMBILWIEHHOrO CEKTOpa, BrepBble 3a MHOTMe rofdpl AOCTUT
NONIOXKUTENbHbIX 3HaYeHW. PocT BBIM B 3 KBapTasne COOTBETCTBOBA/ OXUAAHUAM aHANUTUKOB U COCTaBUA 6,7%. MOKasaTenn sKCnopTa U UMNOpPTa B CeHTABpe Oblin
OTHOCUTENIbHO HU3KUMU. TEM He MeHee, CTUMYIMpYIOLLME AeNCTBUA NPAaBUTENbCTBA U 0cabaeHne peHMUMOK cTabruansnposanu pocT SKOHOMUKK Kutas.

B okTabpe B nopTdene akumit Hawero poHAa CaMbiM CUAbHBIM PErMoHom ctana JlatuHckas AmepuKa (+12,6%,). Bce nokasaTtenn 4OX04HOCTM NpUBEAEHbI B €BPO.
Mpu atom 6pasunbcKkue akuuuM B eBpO BbIPOCAM Ha 16,4%. MpUUYMHON pocTa CTano TO, YTO BEPOATHOCTb MPUHATUA KOHIPECCOM MPOEKTa O CYLLEeCTBEHHOM
orpaHMYeHUn pacxofoB broakeTa cTano 6onee BepOATHbIM. MPOAO/KUACA NPUTOK NOPTPEsbHbIX MHBECTULMIA Ha pasBuBaloWMecd pbiHKKM B wesom. OT aTtoro
BbIMIPanu 1 akuuu LieHTpanbHOM 1 BocTouHoMi EBponbl, Bkatodas Typumio (+4,6%), 1 akumm passusatoweinca Asmmn (+0,9%). NprUUMHOA BbICOKON AOXOAHOCTU Ha
6aNTUICKMX pbIHKaX akumit (+4,4%), Kpome NpoYero, CTana yBepeHHOCTb MHBECTOPOB B TOM, YTO Mocae Ny6/aMKauMmn oTyeTa 0 AeATENbHOCTM B 3 KBapTasie akuuu
6aHka Siauliy oLieHeHbl NpaBMAbHO. B HacToAlLLee BpeMa Halln NeHCUOHHbIE GOH/bI He NNAHMPYIOT MOKYNaTh aKLMMW BbILIEYNOMAHYTOrO IMTOBCKOTO 6aHKa, TakK e,
KaK M akuum 6aHka LHV. MpuunHa, noyemy mbl He MOKynaem akuuW AUTOBCKOrO BaHKa — cnabocTb KpeAWTHOro nopTdens, 3CTOHCKOrO - HU3KaA aKTUBHOCTb
TOProB/AVKBUAHOCTD.

Cpegy pasBUTbIX PErMOHOB CONMPOBANM ANOHCKME akumm (+3,8%). Akumm CLUA 3asepwmnam mecsay ¢ poctom 0,4%, ogHaKo, B MKOCE OCTaAMUCb TONbKO 6iaroaaps
yKpenaexuto gonnapa CLUA B oTHoweHum eBpo (+2,3%). 3anagHoeBpONencKMe akLmmn, KoTopble B Halwem noptdene npeacras/eHbl B He40BeCe, 3aBepLman Mecsal, C
nageHvem 0,8%. LLiBeacKMe aKLMM Havyanu oKTAGPb J0BO/IBHO NO3UTMBHO, OAHAKO 3aBepWwnamn mecal Ha 2,1% HuKe Havyana mecaua.

[nA OCHOBHbIX BUAOB 06/urauuii B noptoene Hawero poHAa oKTABPL cTan cnabbim mecauem. MPOLLEHTHbIe CTaBKM NO rocyAapCcTBEHHbIM 06MrauMAM eBPO30HbI
B3A/IM Kypc Ha pocT. OcobeHHO 3ameTHbIM pocT Bbin Ana bymar ¢ 6onee ANMHHBIM CPOKOM A0 MoraweHua. HecMoTpa Ha To, UTO AeHEeXHan NoAUTUKA B €BPO30OHE
OCTaETCA HEBEPOATHO CTUMY/IMPYIOLLLEN, HaIMYMeE OTPULLATE/IbHBIX NPOLEHTHbLIX CTABOK Ha NPOTAXEHUWU ANUTESIbHOTO BPEMEHWN He ABAAETCA YKU3HEeCNoCobHbIM UAn
HOPManbHbIM ABAeHWEM A7 GUHAHCOBOM cpeabl. [IPOLEHTHbIE CTaBKM MO 2-N€THUM HEMELKUM FroCcyapCcTBEHHbIM 06AUraLMAM BbIpOCAK Ha 7 6a30BbIX NYHKTOB, a
no 10-neTHUM — Ha 28 NyHKTOB. HanpoTuB, Nporpamma MOKymnKyW KOpropaTUBHbIX 06AUraLuuii noaaepikana KoprnopaTUBHBIN CEKTOP B TON CTENEHW, YTO PUCKOBbIE
npemuv ans obauraumii MHBECTULIMOHHOTO YPOBHA U obauraumnii 6osee HU3KOro KayectTBa OCTa/IMCb HEM3MEHHbIMU. M3 OCHOBHbIX BUA0B BHOXeEHWUW nopTtdens
obnuraumii doHpa Ha 0,9% CHU3MAUCHL KOpNopaTUBHblE 06AUraLMM MHBECTULMOHHOTO YpoBHA. O6aMrauny passBMBaIOLLMXCA PbIHKOB, HOMUHWPOBaHHbIE B €BPO,
ynanu Ha 0,7%.

MepcnekTmBbI

Mbl COXpaHsem yAenbHblii BeC akuuii Ha HEWTPanbHOM ypoBHe. MO HaWWM OLEHKaM ONTUMMCTUYHBIE U MNECCUMUCTUYHbIE GAKTOPbl BAUAHUA HaxoAATca B
paBHOBECUW. POCT MMPOBOW 3KOHOMMKM YCKOPAETCA, NMOIMTUKA LIEHTPOBAHKOB OCTAeTCs CTUMY/IMPYIOLLEN, @ OXKUAAHUA aHAZIMTUKOB NO NPUBLIAM KOMNAHWI cTanu
60n1ee ONTUMUCTUYHBIMU. B pernoHanbHOM paspese Mbl COXPaHAEM YMEHbLUEHHbIM BeC 3anafiHOEBPONENCKUX aKLUMit BCAeACTBUE NpOAO/KaoWMXeA npobnem B
6aHKOBCKOM CEKTOPE U NOAUTUYECKOW HEONpPeaeNeHHOCTU. B KoHLe OKTABPA 1 Hayane HoABPA 6oNblIMI yaeNbHbIN BEC MHBECTULMIA NPUXOAMACA HA akummu CLLUA un
Lseummn.

PUCK M3MeHeHMA NPOLEHTHbIX CTaBOK B NopTdene obanraLmii COXPaHAETCA Ha OTHOCUTE/IbHO YMEPEHHOM YPOBHE, T.e. Mbl OTAAEM MpPeAnoYTeHME 0BAUraLmam C
KOPOTKMM CPOKOM A0 norawleHus. HecMoTps Ha To, YTO MPOLEHTLI NO rocobMrauuam pasBUTbIX CTPAH HEMHOTMO MOAHAMIUCL C O4EHb HU3KOTO YPOBHSA BMECTE C
BbIPOCLUMMU UHONALMOHHBIMU OXKUAAHUAMM, Mbl CHUTAEM BEPOATHBIM, YTO POCT NPOLLEHTOB MO roco6MraLMam NPoAOKUTCA. BEpOATHO, B KOHLLE roAa U B Havane
HOBOrO rofa Temn UHGAALMK, KaK B EBPO30HE, Tak 1 B CLLIA yckopuTca. 3To cBA3aHO, Npexae Bcero, ¢ 6a30BbiMM 3G deKTaMU UBMEHEHMSA LIEH HA SHEPTUIO U JONKHO
noaAep:KaTb POCT NPOLLEHTHbLIX CTaBOK. Mbl TaK:Ke OXuAaem, uto B Aekabpe depepanbHblii Peseps CLUA noaHumeT 6a30Bble NPOLLEHTHbIE CTABKM, YTO NOBAMAET
(cKopee B CTOpPOHY pOCTa) Ha NPOLEHTHbIE CTaBKW MO AONTOCPOYHBIM OBAUraLMAM PasBUTbIX CTPaH. Mbl MO-MPeXKHEMY MOJOXKUTENbHO HAaCTPOEHbI B OTHOLIEHUU
NepcnekTMB KOPMOPaTUBHbIX 06AWUrauMii €BPO30HbI MHBECTULIMOHHOTO YPOBHSA KPEAUTHOrO Kauvectsa. Mbl OXWMAAEM, YTO COXPAHWUTCA BbICOKMIA CNpoc Ha
KOpropaTueHble 06UrauMu, T.K. OHW NpeasiarailoT NOTEHLMANbHO 60/ee BbICOKYHO AOXOAHOCTb, KaK aNbTepHATUBY rOCOBAMraLMAM C OYEHb HW3KMM YPOBHEM
NPOLLEeHTHbIX CTaBOK. Mporpamma Esponelickoro LleHTpobaHKa no Nokynke 06/1Mraumii Tak:ke 61aroTBOPHO BO3AEMCTBYET Ha LLEHbI KOPNOPATUBHBIX 0bauraumnin. Mol
CHOBa HEMHOTO YBENUYUAMN YAENbHbIN BEC POHAO0B, TOPrYHOLLMXCA Ha BUPIKE, U CBA3AHHbBIX C POCTOM MHONALMOHHBIX OXUAAHMINA.

*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.



