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MeHcnoHHbIN doHa Swedbank V1 (CTpaterna paBHoBecKs) — 3TO LLOrOBOPHOW MHBECTULMOHHbIN
$oHA, co3paHHbIN ana obecneyeHns A06POBONbHOW HaKonuTenbHOM neHcuu. Llenbto doHaa

ABnAaeTca  Aon I'OCpOHHbIVI pocT ero

AKTMBOB

n

obecneyeHune nocpeactsom  3T0rO

LOMNONHUTENILHOTO fOX04a Bnagenbuam naes PoHAa mocie Ux Bbixoga Ha neHcuio. DoHg,
BKNagpisaet A0 30% CBOMX aKTMBOB B LieHHble BymaruM ¢ puUCKOM akumit. OcTasibHas 4acTb
numyliectea ®oHAa MHBECTMPYETCA B OBAMrauMM, MHCTPYMEHTbI LEHEKHOTO PbIHKA, BKAA4bl,

HEeABUXMUMOCTb U NPOYNE aKTUBDI.

Ynpasnsawowan KomnaHus
PykoBoguTens doHaa
['op ocHOBaHMA

YucTas ctoumocTb nas poHaa (NAV)
YucTan cTOMMOCTb akTUBOB GOHAA

MnaTta 3a ynpasneHune
MnaTta 3a BCTynneHne B GpoHA
Mnata 3a BbIxoA M3 GpoHAa

Swedbank Investeerimisfondid AS
Katrin Rahe
1998

1.3199 EUR
14 030 254 EUR

1.2%
0.0%
1.0%

Yucras ctommoctb nas dpoHaa (NAV)

1.35
1.20
1.05
0.90
0.75
0.60
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McTopuueckan noxoaHocTb*

cHavanaroga 1 mecAay 3 mecaua 1lropg

JoxopHocTb * 1.4% 1.2% 2.0% 3.8%
B pacueTe Ha rog, 3.8%
loa 2009 2010 2011 2012
JloxoaHoCTb 9.7% 5.5% -1.0% 11.7%

BonaTUNLHOCTb AOXOAHOCTM (AaHHbIe 3a 3 roaa)

Pacnpepgenenue noptdens akumi

iShares Core S&P 500 ETF (USD) ETF

Amundi ETF MSCI Europe UCITS ETF

Vanguard S&P 500 Index Fund ETF Shares USA
Vanguard FTSE Japan UCITS ETF

Lyxor ETF MSCI AC Asia Ex Japan
PacnpepeneHue noptdens obauraymin

iShares Core Euro Corporate Bond UCITS ETF
iShares Euro Corporate Bond BBB-BB UCITS ETF

iShares Euro Corporate Bond Interest Rate Hedged

Allianz Euro Oblig Court Terme ISR |

Deposit- Nordea Bank Finland Plc Estonia Branch (EUR)
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2roga 3ropa 5ner ccosgaHua
-0.7% 8.3% 19.2% 106.2%
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4.7%
14.5%

53.3%
27.4%

2.4%

7.8%
44.2%

28.1%

15.4%

48.0%

28.2%

16.9%
1.5%

SEK 1.4%
CHF  0.2%

[MoBbILEHHbIK) pUCK
HanbonbLunit BO3MONKHbIM
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YKasaHHble B WKane KaTeropmum oCHOBaHbI Ha konebaHumn
CTOMMOCTU UMyl ecTBa ‘DOHFI,a 3a nocnegHuve NATb net.

53.3% O6auraumu un

27.4% Axkuun

14.5% [eHbrv n oenosuTbl

4.7% HepBuxnMoCTb

44.2% CLIA
28.1% EBponeiickue

® 9.4% PasBuBatoLanca
A3na
7.8% LeHTpanbHaa u

BocrouHas EBpona
®m 6.5% AnoHuna

B 2.4% JlaTnHcKaa

AmepuKa
m 1.7% Mpubantuka

48.0%
EBponelickue

28.2% [Mpubantuka

15.4%
LleHTpanbHaa n

BocTouHan Espona
m 8.4% TnobanbHble

79.9%

* CroumocTb nas ¢OHA3 C TeYeHNnem BpeMeHU MOXKET KaK pacTu, TaK U CHUXKATbCA. AOXO,CLHOCTb ¢OHA8 B Npeablaywme nepuoabl BpeMeHU He ABAAeTCA OGELIJ,aHMEM WU OTCHINKOM K AOXOAHOCTH ¢OHA3 B

nocneayrouie nepnoabl BpemeHu.

HacToAwwumit AOKYMEHT 1 cofepiKalLanca B HeM MHPOPMALIMA He MOXKEeT pacCMaTPUBaTLCA B Ka4eCTBe COBETA W/IM KOHCYNbTaLMMU NO MHBECTMPOBaHMIO. [0XanyiicTa, 03HaKOMbTECh C YCIOBUAMM U NPOCNEKTamMu
$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonydeHnsa AONOAHWUTENbHON MHPOPMALMU NPOCUM 0bpalaTbes B CAy)6y MHBECTULMOHHON NOAAEPIKKM KAneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetnTb bankaiwee otaeneHue Swedbank.
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[oxopHocTb MNeHcnoHHoro dpoHaa Swedbank V1 B dpeBpane coctaBuna 1.2%. [Loxo4HOCTb C Hayana roga cocrasnseT 1.4%.

0630p pbIHKA

deBpasnb Ha GUHAHCOBBIX PbIHKaX bblN OKpalleH B PajoCTHble TOHA Ha GOHE YNyYLAIOWMXCA IKOHOMUYECKMX NoKasaTeneid. OCHOBHbIE BUAbI aKTMBOB HalLero
neHcMoHHoro GoHAa 3aBeplnan mecay, B natoce. MosToMy CTOMMOCTb Nas NeHCMOHHOro GpoHAa yBennumnnacb. OCO6EHHO CUNBHO BbIPOCAM PbIHKK akuuii CLUA 1
HEKOTOPbIX Pa3BUBAIOLMXCA PbIHKOB, paccyMTaHHble B eBpo. MecAl, 6bin MO3UTUBHBIM M ANA Hawero noptdens obauraumin. B ocHoBe nosnTnBa GpUHAHCOBBIX
PLIHKOB NexaT, npexae Bcero, GpyHAaMeHTanbHble NoKasaTesn. A UMEHHO, NoKasaTtesu, ropopslime 0b yKpenieHun MMpoBoli SKOHOMUKW. BHOBbL BOo3pacTatoLas
NOSIMTUYECKAA HECTabUIBbHOCTb, 0OCOBEHHO, B CBA3M C BOSMOXKHOWM CMEHOI BAACTW Ha NpUbAUIKatOWMXCA BbIBOPaX B HECKOIbKUX FOCYAAPCTBAX, B HEKOTOPOW CTENEHN
paclaTtbiBaeT eBponenckme LeHHble Bymaru.

TeHAeHUMM B 9KoHOMMKe CLLA ocTaloTca NoNOXKUTENbHBIMU. POCT PO3HMYHBIX MPOAAXK ONepexaeT oxuaaHua. MHAeKC yBEPEHHOCTV PYKOBOAMUTE/IEN MO 3aKynKam B
NPOMBbILLNIEHHOM CEKTOPE PACTeT yXKe LeCcTo Mecal, NoAPAA, CYLLEeCTBEHHO MPEBbICUB OXUAAHMA aHAIMTUKOB U JOCTUTHYB OTMETKM 57,7 nyHKTOB. Temn uHbaaumm
TaKkXKe npeBblWaeT OXWAaHWA. [O3UTUBHbIE 3SKOHOMMUYECKME MOKasaTenu BMeCTe C pacTyweid MWHONAUMENR, a TaKKe MHOXKECTBEeHHble 3aAaBAeHUA
BbICOKOMOCTaBNEHHbIX YUHOBHUKOB PeaepanbHoro Pesepsa 0 HEOBXOAMMOCTU NOBbILIEHUA NPOLIEHTHBIX CTABOK MOAOrPeBaloT OXMAAHMA PbIHKOB, YTO Hasosas
NpoLLeHTHaA cTaBKa ByaeT yBesMueHa yxke Ha cieaylowem 3acegaHnm degepanbHoro Pesepsa B MapTe.OnNTMMM3M MO MOBOAY POCTa SKOHOMWKU W npubbiau
KOMMaHWi NpuBen pbiHKK akumii CLUA K HoBbIM pekopgam. 1 mapTta uHgekc Dow Jones Industrial Average npesbicun oTmeTKy B 21 000 nyHKTOB, MHAEKC S&P 500
CTPEMUTENbHO NpUBAMNKaEeTCA K ypoBHIO 2400 nyHKTOB. B mocnefHux KeapTanax npubbiab aMepuKaHCKMX KomnaHui bbicTpo pocna. OfHako pocT npubbian
ocTaBancA CKPOMHbIM. KOMNaHMM CMOI/IM NPEB30MTU OXMAAHUA aHANIMTUKOB C O4YEHb MaNeHbKMMK MapruHanamu. B esponeiickoit skoHOMKKe B deBpasie TaKxKe
6b11M 3ameyeHbl NPU3HAKKM YCKOpeHUA. UHAEKC yBEePEeHHOCTU PyKOBOAUTENEN NO 3aKyNKam B MPOMbILL/IEHHOM CEKTOpe CHOBA BbIpoc. be3 COMHeHUI, ceityac MHAEKC
AOCTUM CaMOro BbICOKOTO 33 NocieAHue rofbl ypoBHA. MHGAALMA B €BPO30OHE NPOAO/IKAET pacTu. B despane uHdnauma gocturna 2%, npexkae Bcero, B BUAe
6a3o0Boro sapdekTa. BepoaTHo, B BamKaiilumMe mecALbl Temn MHGNALMKU CHOBA HEMHOTO 3aMeaIUTCA U NpubAnsnTca K 6asosoit HPNALMK. BasoBaa MHONALMA He
BK/IlOYaeT B ceba KonebaHus UeH Ha MPOLOBONLCTBME WM TonAMBO. Bbasosas uHbAAUMA cTabunbHO ocTaeTca Ha ypoBHe 0,9%. B dokyce esponeickux aen
nonuTuyeckuii puck. C oAHOM CTOPOHbI, CHOBA CTaja akTyanbHOM npobnema rpeyeckoro gonra u pedpopm. C Apyroit CTopoHbl, Bo ®PpaHUMM BecbMa BeAWKa
BEPOATHOCTb, YTO eBPOCKeNTUK MapuH Jle MeH NnpoiaeT no BTOPOW Typ NPe3nAEHTCKUX Bbi6opoB. Mpubaunskatotcs Bbi6opbl B FepmanHum 1 B fronnaHamn. B Bosayxe
BMTaeT BEPOATHOCTb BHeouepeaHbIX Bblbopos B Utanun. B despane Hanbonbluee BAMAHME Ha dUHAHCOBbIE PbIHKKM EBpONbI M 0cObeHHO PpaHuUMKM OKasana Tema
BbI6OPOB, T.K. Jle MNeH coKpaTMna OTPbIB OT TaK Ha3blBa@MbIX OCHOBHbIX KaHAMAaToB ®uitoHa M MakpoHa. HecmoTpsa Ha To, Yto nobeay Jle lMeH He cuuTatoT
BEPOATHOM, MHBECTOPbI MOMHAT O CHOPNPU3aX NPU rONI0COBaHMAX B Bennkobputanum u 8 CLLUA B 2016 T.

O6bem BHeLLHeln ToproBan Knutas npes3oLlen oXuaaHWa aHaIMTUKOB. B AHBape aKcnopT BbIpoc Ha 7,9% No cpaBHEHUIO C TEM e MecALLem npolusioro roga. Mmnopt
BbIpoC Ha 16,7%. Obbem KpeputoBaHuA B KuTae B AHBape BbIPOC MeHbLUE, YeM MPOrHO3MPOBANN AHANUTUKK. MPUYMHA 3TOTO B TOM, 4TO ANA obecneyeHus
durHaHcoBol cTabunbHOCTH LleHTpobaHK KuTasa noctapanca cTpoXe KOHTPO/IMPOBaTb POCT KpeauToBaHUA. MIHAEKCbl pyKOBOAMTENEW NO 3aKyNKaM TaKKe Npes3oLum
OXWAAHWA, T.K. HOBOTOAHWE NpasAHUKM B KuTae 3aTpyAHAIOT MHTepnpeTaumio CTaTUCTUKM B Havane roga. B yetseptom KeapTase npotunoro roga BBIM AnoHun
BbIpOC Bcero Ha 1%. CKopee BCero, MHBECTULMM NPaBUTENbCTBA AINOHUKU B MHOPACTPYKTYPY MOBAUAIOT HA YCKOPEHME POCTa B MepPBOW MOJIOBUHE TEKYLLEro roaa.
Meskay npembep-muHUCTPOM AnoHun Abs n npesmaeHtam CLUA Tpamnom npolina ycnewHas BCTPeYa Ha BbICLWEM YpOBHe. 3TO CHUMKAET BEPOATHOCTb TOProBoii
BOMHbI MeXay ABYMA cTpaHamu. LieHTpobaHK Bpasnnmmn npoaonkaeT CHUXKaTb NPOLEHTHbIE CTaBKW, CHU3MB CTaBKY No peno-caenkam Ha 0,75% Ao yposHa 12,25%.
LleHTpobaHK OCTaBW/ OTKPLITBIMU ABEPU ANA AANIbHENLEr0 CHUMKEHWUA MPOLEHTHbIX CTAaBOK, Npeaynpeaus, YTO 3TO 3aBUCUT U OT SKOHOMMUYECKOW KOHBIOHKTYPbI, 1
OT UHPAALUK.

B deBpane cambim ycnelwHbIM PermoHanbHbIM PbIHKOM B Hallem nopTene akuuii ctana Typuma (+7,2%, Bce faHHble NO AOXOAHOCTM paccyuTaHbl B eBpo). Cpean
Pa3BMBAOLLMXCA PEFMOHOB CHOBA MPEKPacHO nokasanu cebs akumm JlaTnHckoit Amepuku (+5,3%) 1 passuBatoweiics Asun (+5,1%). BocTouHoeBponeickune akumu 3a
MecAL, NpUHecn uHeectopam +3,8%. bantuitickune akumm Bbipocau Ha +0,8%. Cpesin PasBUTLIX PETMOHOB YULIWI Pe3ybTaT NOKa3anu pbiHKK akumii CLUA (+5,6%).
OcnabneHne eBpo OTHOCWUTENbHO Aonnapa (-2,1%) B 3HaUUTENbHON Mepe MPWUBENO K YNOMAHYTOMY pe3y/abTaTy. EBponelickue KomnaHUM B OCHOBHOM CMOAU
NpeB30MTU NPOrHO3bl aHANIMTUKOB OTHOCUTENbHO NpubbLIK. MHaekc MSCI Europe 3a mecau, BbIpoC Ha 2,9%. TaKyto e A0XOA4HOCTb MOKa3ann U ANOHCKUE PbIHKK
aKumit (+2,8%). B dbespane ocHoBHble BUAbI 06aMraumii B Hawem GpoHae BbIpocan. MPOLEHTHbIE CTaBKM rOCYAapCTBEHHbIX 06auUraLuii cTpaH eBpo30oHbI B dpespane B
OCHOBHOM CHU3UUCL. C OAHOM CTOPOHbI, MHBECTOPbI UCKAAW 3aLLUTY OT NONUTUYECKUX PUCKOB. C APYroli CTOPOHBbI, CHUMKEHWIO MPOLEHTHbIX CTaBOK cnocobcTBoBano
paclumpeHmne nporpammbl CKynku obnvraumii EBponeiickum BaHKOM HUKe YpOBHA UX Aeno3uTHoM cTaBku (-0,4%) Ha obpalatowmecs obauraumn. B despane
NPOLEHTHAA CTaBKa NO 2-1€THUM HEMELKMM rocyAapCcTBEHHbIM 06aMraumMam ymeHblumMnace Ha 20 6a30BbiX MYHKTOB, a B KOHLE MeCALd YCTaHOBMAA HOBbIN
oTpuuaTensHblii pekopg (-0,96%). MpoueHTHas ctaBka no 10-N€THUM HeMeLKMM rocobauvraumam 3a mecau, ynana Ha 23 6a30Bbix NyHKTa. Pasnuuua mexay
NPOLLEHTHbIMK CTaBKaMM MO GPaHLYy3CKUM U HEMELKMM rocobnuraumam yBeUYMAUCh M3-33 BO3POCLUEro MOJIMTUYECKOro pucka Bo ®PpaHuun. B ocHoBHOM,
pUCKOBble NPemMuM No 06AUraLUAM C MHBECTULIMOHHBIM PEWTUHIOM CYLLECTBEHHO HEe U3MEeHUANCb. OAHAKO YMEHbLUMANCL PUCKOBbIE MpemMun no obauraumam 6onee
HW3KOro KauyectBa. M3 OCHOBHbIX BWMAOB aKTUBOB nopTdena obauraumii poHpa Ha npumepHo 1,3% oOKpenan KopnopaTusHble 06aMraLuMm eBpO30HbI C
WHBECTULMOHHBIM PENTUHIOM. BecbMa A0CTOWHON Oblna TakKe AO0XOAHOCTb 06AMraumnii pasBUBatOLLMXCA PbIHKOB, HOMUHUPOBAHHbIX B €BPO. B TeueHne mecaua
0c0bBeHHO yBEPEHHbI POCT HabtoAaNCcA y 06MraLmii ¢ BbICOKMM YPOBHEM PUCKA, HANPUMED, Y TYPELKUX 0BAnrauni.

MNMepcneKkTusbl

B nocnepHve aHu deBpanis Mbl HEMHOFO YMEHbLUMAW A0 aKUuui B GOHAe, XOTA AONA aKUWUW MO-NpeHeMy Bbilwe 06bIYHOrO A0/ArOCPOYHOr0 YpPOBHA. PocT
npubbINKN, U3MEHEHWE NPOrHO30B aHA/IMTUKOB OTHOCUTENbHO NPUBLINKN Ha Bolee NO3UTUBHBIE U OTHOCUTENbHbIV YPOBEHb LLEH aKLMI MO CPABHEHUIO C 06MUraumamm
- BCe 3TO NPOAO/MKAET NOAAEPKMBATL PbIHKM aKLUMIA. B TO XKe Bpems, POCT PbIHKOB aKumii nocne nobeabl Ha Bbibopax JoHanbaa Tpamna 6bin O4eHb Pe3KUM.
M03TOMY BEPOATHOCTb KPAaTKOCPOUYHOM KOPPEKLMM NOCTENEHHO CTAaHOBUTCA BCe bonee BEPOATHOW. B permoHanbHOM paspese mbl OTAAeM MpeanoyTeHne akuuam
CLUA no cpaBHeHWIO C 3aNagHOEBPOMNENCKUMU aKUMAMMU U aKLMAMMU Pa3BUBAIOLMXCA PbIHKOB. Mbl yAep:KMBaemM NOBbIWEHHYO A0 akuui CLUA B oxuaaHwum
BO3MOKHOW Hanoroso pedpopmbl U BHOAKETHO-NMOAUTUYECKUX CTUMYNOB. YAE/bHbIN BEC €BPOMNEWCKUX aKLMA Bbl1 CHUMKEH M3-33 POCTa MOSUTUYECKUX PUCKOB.
HepoBec B aKUMAX Pa3BUBAIOLLMXCA PbIHKOB CeiMYac MeHbLLe, Yem OH bbin B Npeablayliem mecaue, T.K. Mbl CHOBA NpUobpeny HEMHOTO aKLMii U3 3TUX PErMOHOB.
PUCK M3MeHeHWA NPOLEHTHbIX CTaBOK B nopTdene obauraunii yaepsKMBaeTCA Ha OTHOCUTE/NIbHO YMepeHHOM ypoBHe. TO eCTb Mbl MO-NpeHemMy oTAaem
npeanoyteHve obanraumam ¢ 601ee KOPOTKUM CPOKOM A0 MoralieHns. IKOHOMUYECKUIA pocT B EBpone ycKopsAeTcs, paBHO Kak M TemMnbl MHGAALMK NpubanKatoTca
K LEeNnsm, ycTaHoB/IeHHbIM EBponeickum LieHTpobaHKoM. XOTs nocnegHee, BEPOATHO, CKOpee BpeMeHHOoe AB/eHne. Ha 3Tom GoHe CTOUT 0XKnAaaTh, UTO Y¥Ke B 3TOM
roay Esponeiickuit LleHTpobaHK 06bABUT O MOCTENEHHOM CBOPAYMBaAHWM MPOrpammbl CKYMKWM obauraumii. 3TO MOMET OTPULATENbHO CKas3aTbCA Ha LEeHax
eBponeickux obauraumii. Mbl gobasuan B noptdens ponnaposble rocobavraumm Jiutebl. Mo cpaBHeHMo ¢ obauraumamu B eBpO OHM nNpegnaratoT 6onee
NPWBNEKATENbHYIO AO0XOAHOCTb. Mbl LIEHMM KOPMNOpaTUBHblE eBponeickMe obauraumMm € UHBECTULUMOHHBIM PenTUHroM. OHWM OMMpalTCA Ha MNOKa elle
NPOZOJ/IKAOLLYOCA NPOrPammMy CKynku obauraumii Esponelickoro LieHTpobaHKa M Ha YCKOPAOLLMIACA POCT SKOHOMUKU. Mbl TaK¥Ke CYMTAaeM NPUBNEKATENIbHBIMU U
coxpaHsaem B nopTdene rocysapcTBeHHble eBPoobanraLmnm pasBmMBatoLWMXCA CTPaH.

*Hacroawmi KOMMeHTapMVI ABnaeTca HEOq)l/ILU/Ial'IbeIM nepesoAom Ha pyCCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blKe. B cny4yae nobbix I'IpDTl/IEOpELIMVI OCHOBaHWeM AB/IAETCA BEPCUA Ha 3CTOHCKOM f3blKe.
YnomunHaHue UHAEKCoB B KOMMEHTapMAX He O3Ha4aeT, YTO MHBECTULIMOHHAA NOIUTUKA ¢0Hp,a CBA3aHa C OTCNeXXUBaHUEM A0XOAHOCTU YNOMAHYTOro Uan KaKkoro-nmbo nHoro WUHAEeKCa.

* CToMmocCTb Nan $poHAa C TEUEHUEM BPEMEHU MOXET KaK PacTy, Tak U CHUXKaTbCA. [JOXOAHOCTb $oHAA B MpeAblAyLise Nepuoabl BpeMeHU He ABNAETCA OBELLaHMEM UM OTCBINKOM K AOXOAHOCTM doHAa B
nocieAyowme Nepuoapbl BpemMeHu.

HacToAwwumit AOKYMEHT 1 cofepiKalLanca B HeM MHPOPMALIMA He MOXKEeT pacCMaTPUBaTLCA B Ka4eCTBe COBETA W/IM KOHCYNbTaLMM NO MHBECTMPOBaHMIO. [0XanyiicTa, 03HaKOMbTECh C YCIOBUAMM U NPOCMEKTamMu
$oHA0B B MHTEpPHeTe no agpecy www.swedbank.ee/fondid. Jna nonydeHnsa AONOAHWUTENbHON MHPOPMaLMMU NPOCUM 0bpalaTbea B CyK6y MHBECTULMOHHON NOAAEPIKKM KAneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetnTb bankaiwee otaeneHue Swedbank.



