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| Mo coctosiHutio Ha 30 noHA 2018

OT1yeT PpoHAa

MeHcnoHHbIM doHa Swedbank V1 (Ctpaterma paBHOBeCUA) — 3TO AOrOBOPHOM MHBECTULIMOHHbIN
$OoHA, co3aaHHbIN ana obecnevyeHna A06POBONbHOM HakonuTenbHoW neHcuu. Lenbto PoHaa
ABNAETCA  [AONIOCPOYHbIA POCT €ro aKTMBOoB M obecrneyeHne MOCPEACTBOM  3TOrO
OOMONHUTENbHOIO Aoxo4a BAagenbuam naes PoHaa nocne ux BbIXxoga Ha neHcuto. PoHA
BKNaabiBaeT Ao 30% CBOMX aKTMBOB B LieHHble Bymarn ¢ puckom akumii. OcTanbHas 4acTb
nmywiectea ®oHaa MHBECTUpPYeTcs B 06/Mraumm, MHCTPYMEHTbl OEHEXHOro pPblHKa, BKAaApl,
HeABUKMUMOCTb M MPOYME aKTUBDI.

Ynpasnawowaa KoMnaHma Swedbank Investeerimisfondid AS

[on ocHOBaHMA 1998

ISIN EE3600007530
Yncraa cToMMOCTb aKTMBOB poHAa 14 015 863 EUR
Yuctas ctommocTtb naa poHaa (NAV) 1.29730 EUR
lNnaTta 3a ynpasneHune 1.20%

Mnata 3a BCTynaeHue B GoHA, 0%
MnaTta 3a BbIXxOA 13 GOHAA 1.0%

Yuctasa ctrommocTtb naa poHaa (NAV)
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UcTopuueckaa 4oXoaHOCTb*

C Havyanaroga 1 mecay 3 mecAaua 1ron 2roaa 3roga 5 net co3gaHumA
JoxoaHocTb -1.7% -0.4% -0.3% -0.8% 1.3% -0.6% 9.8% 102.7%
[oxoaHOCTb 3a rog, -0.8% 0.7% -0.2% 1.9% 3.8%
lfop 2010 2011 2012 2013 2014 2015 2016 2017
JoxoaHocCTb 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2% 1.4%
BonatuabHOCTb AOXOAHOCTM (AaHHbIe 3a 3 roaa) 2.3%

PacnpepeneHue noptdena akuum Aona
AMUNDI MSCI EUROPE UCITS ETF 7.3
Vanguard S&P 500 ETF 5.0
Lyxor ETF MSCI AC Asia Ex Japan 2.3
SPDR S&P 500 ETF TRUST 1.4
Vanguard FTSE Japan UCITS ETF 0.9
PacnpepeneHue noptdena obauraymii

Allianz Euro Oblig Court Term ISR 8.9
AMUNDI 6 M-I 7.8
AMUNDI 12 M-I 7.6
iShares Core Euro Corp Bond UCITS ETF (Dist) 7.0
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 5.6
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HavmeHbLuni
BO3MOXHbIN 40X04,

Hanbonbwuii
BO3MOMHbIN 40X04,
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YKasaHHble B LWWKaJie KaTeropum oCHOBaHbl Ha KonebaHum
CTOMMOCTU MMyLLeCTBa CDOHLI,a 3a nocneaHMe NATb NeT.

‘ 68.7 O6avrauum
21.0 Akuumn
6.8 [leHbrm un genosutsl

® 3.5 HeaBu»XmMmocTtb

Esponelickme 34.9

CLLA 30.8

PassuBatowanaca
A3na
LleHTpanbHaa u
BoctouHas Espona

15.1
10.1

ANoHuA 4.4
MNpubantuka 2.5

J1aTMHCKaAa AmepuKa 2.3

Esponeickue 71.6

LleHTpanbHaa n

BoctouHas Espona 156

Mpubantuka 9.8

FnobanbHble 3.0

EUR 91.9
usb 7.2
SEK | 0.8

GBP 0.1

* CroumocTb nas poHAA C TeYEHMEM BPEMEHU MOXKET KaK pacTy, Tak 1 CHUKaTbeA. loX0AHOCTb GOHAA B MPeablayLume Nepuoapl BpeMeHu He ABAAETCA obeluaHnem nan oTCbIKol K foxoaHocT doHaa 1 | 2

B nocaeaytoLLye nepmoasl BpemeHu.
MoxkanyicTa, NpouTUTE BaskHOe cooblueHmne Ha cTp.2.



[MeHcnoHHbIM doHa Swedbank V1 (CbanaHcnmpoBaHHanA cTpaTerus)

Otuet poHaa | Mo coctosHmto Ha 30 mioHs 2018

HoxogHocTtb MNeHcnoHHoro poHaa Swedbank V1 B nioHe coctasmna -0.4%. loxogHOCTb € Hayana roaa coctaBnsaet -1.7%.

0630p pbIHKa
MioHb He NpuHec MHBeCTopam onTUMM3MA. PMHAHCOBbIE PbIHKM B OCHOBHOM bbinun cnabbimn. HecMoTpsa Ha To, YTO NOAUTUYECKAn HeonpeaeNeHHOCTb B eBPO30He

HECKO/IbKO CHM3MNACb NOC/e YyTBEPKAEHMA HOBOro NpasutenbcTBa Utanumn, muposaa Toprosaa BOMHA B UOHe Habpana HoBble 060poTbl. TeM He MeHee, aKuuu
Pa3BUTbIX PErMOHOB 3aBEPLUNAN MECAL, C Pe3yNbTaTOM 6AN3KUM K HyneBomy. [1nA akuMi pa3BUBAIOLLMXCA PbIHKOB M PUCKOBAHHbIX 0bauraunin mecay 6oin 6onee
60ne3HeHHbIM. [Tpemunn 3a PUCK MO PUCKOBAHHbIM 06AUrauMam Bblpocaun. B nioHe npownan 3aceaaHua ueHTpobaHkos CLUA, eBpo30HbI 1 ANOHKMM NO BOMpocam
AEHEXHOM NONNTUKK. VX pe3ynbTaTbl HE CTAa/IM HEOXKUOAHHOCTBIO ANA YH4aCTHUKOB pbliHKa. B TeueHne mecaua Kypc eBpo oTHocuTenbHO aonnapa CLUA octanca 6e3
N3MEHEHUN.

B Hauyane uMoHe nonnTUMYecKkaa cuTyauma B UTanmm HemMHOro ctabunmsmposanacb. K pabote npuctynmno KoannuMoHHOE NPaBUTENBCTBO ABUMKeHUA NATn 3834 u
Jlnrn Cesepa BO rnase ¢ npembep-muHUcTpom [Kysenne KoHTe. 3aABNeHNA MMUHUCTPOB HOBOrO MPaBUTENbCTBA, NOAAEPKMBAKOLWME €BPO, TaKKe YCNOKOUIU
¢duHaHCoBble pbiHKU. Bce ke HeonpegeneHHOCTb, CBA3aHHaa c WTtanuen, octaetca 6onbwoi. MHOrMe nporHo3uMpyltT, YTO HOBOE NpPaBUTENbCTBO byaer
HeponroseyHbiM. Ecnn 6b1 HoBble BbIGOPbLI Npoxoaman Bbl ceryac, TO COrnacHO onpocam ObLWEeCcTBEHHOr0 MHEHMWA MOMNY/JNCTCKME MapTum noayumnu 6ol ewe
6onbluyto NnoaaepKKy. MHAEeKC yBepeHHOCTU pyKoBoAMTeNen NO CHAabKeHMIO MPOMBbILLIEHHOTO CEKTOPA €BPO30Hbl CHOBA HEMHOTO YMEHbLUW/CA, OAHAKO OCTaeTcA
Ha YpOBHE, KOTOPbIN OAHO3HAYHO FOBOPUT O pocTe. B noHe nHaekc bbin paseH 54.9 nyHKTam. MHAEKC CEKTOpA YCAYr BbIPOC A0 CaMbliX BbICOKMX 3a mocnegHue
MecALbl OTMETOK. ITO 03HAYaeT, YTO POCT IKOHOMMKM €BPO30OHbI MOXKET CHOBA YCKOpUTbLCA. Ha 3acegaHum EBponelickoro LleHTpobaHKa Takke 0TMeyanochb, YTo
3amep/ieHne TeMMNOB SKOHOMMUYECKOTO POCTa MOXKET 6bITb BpEMEHHbIM ABNEHUEM.

NHOEeKC yBEPEHHOCTM pyKoBOAMUTENEN NO 3aKynKam MpomblwaeHHoro cektopa B CLUA cHoBa Bbipoc. BbiCOKMIM MOKasaTenb MHAeKca (60.2 NyHKTOB) roBOpUT O
npoaosiKatoLemca 6bicTpom pocTe B npombiwneHHocTH CLUA. Nocne BeCEHHErO CHUMXEHUA MHAEKC YBEPEHHOCTHU B cekTope ycayr CLUA B mae-utoHe pe3Ko Bbipoc.
PbiHOK Tpyaa CLLUA TaK»Ke no-npexkHemy ocTaetca cunbHbIM. M B Mae, U B MtoHe 6b1/10 co3aaHo cabiwe 200 ThicAY HOBbIX pabounx mect. PeaepanbHbiii Peseps CLUA
0XXMJaemo noBbicua 6a30BYHO NPOLEHTHYHO CTaBKy Ha 25 6a30BbIx NyHKTa. benbii lom onybinKoBan AeTasbHbIN CMUCOK KUTANCKMX TOBApOB, Ha KOTOpble C Havyana
WIONA PaACcNpPOCTPAHAIOTCA TaMOMKEHHblEe MOWANHbI. B oTBeT Kutal o6HaposoBan oTBETHbleE Mepbl, B TOM YUCNE U TaMOMKEHHble MOWANHLI Ha ToBapbl CLUA. U3
nocneaytowero 3aasnaeHna agmmHuctpaumm CLLUA cnenoBano, 4TO He UCKAOYEHO BBeAEHME HOBbIX MOLW/INH HA KMTANCKME TOBAPbl U, HAaNpUMep, OrpaHUYeHnsa Ha
KUTaNCKMEe MHBECTULMN B TeXHoNOorM4Yeckme KomnaHmm CLUA. NopobHble 3aaBieHMA AenatoT HAaCTPOEHUA HA PUHAHCOBBIX PbIHKAX BECbMa OTPULLATEIbHbIMU, XOTA
CerogHsA ewe paHo roBoOpuTb, KaKMMK ByayT nocneacTemA ANA PeasibHOM SKOHOMUKM.

B sTOM rogy KuTalcKue aKkuuMu oveHb cnabbl. MpUyMHa, ¢ O4HON CTOPOHbI, B 3aMeA/IeHUM SKOHOMMUYECKOTO pocTa. Cnabbimm BblAM KaK MHBECTULUM B OCHOBHOE
MMYLLLECTBO, TaK M PO3HMYHbIE Npoaaxu. C Apyron CTOPOHbI, BAUAIOT onyHMKOBAHHbIE TOProBble OrPaHMYEHUA HA KUTANCKMe TOBapbl. B nioHe Takke CHU3MUACA
KYPC PEHMUHOW. PbIHOK aKumit Typumm OCTaeTca OgHMM M3 CaMbiX C1abbix BOT YK€ HECKONbKO MecALeB nogpAs. IpAoraH BblUrpan npe3naeHTcKMe Bbibopbl yKe B
nepsom Kpyre, a ero naptus MCM (Maptma Cnpasegnmeoctu 1 Pa3sutua, AKP) BmecTe ¢ napTHepamu no Koanmuum nonyydnna 60nblIMHCTBO B NapaameHTe. Tem He
MeHee, Yy MHBECTOPOB MO-MPEeXKHEeMY MHOrO BOMPOCOB OTHOCUTE/IbHO CMOCOBHOCTU K NMPOAONKEHUIO SKOHOMUYECKON M AEHEeXHOM NoNAUTMKKU. B nocneaytowme
MecALbl O4HUM M3 KNHOYEBbIX CNOB CTaHET HEe3aBUCMMOCTb LeHTpobaHKa Typuwuun, T.e. byget nn y paoraHa 6onblue BAUATD HA pelleHns LeHTpobaHKa. AKTUBDI
NlaTuHCKOM AMepUKKN TakKe 6binn cnabbl. B okTabpe B bpasnnmm npoinayT Bbibopbl. [poTMB KaHAMAATa, KOTOPbIA Gbln 6bl NpeanoYTUTENEH C TOUYKM 3peHUs
bWHAHCOBbIX PbIHKOB, - bbiBLero rybepHaTopa CaH Mayno ANKMUH BbIABUHYTbI Cepbe3Hble 06BUHEHMA B KOPPYNLUMU. BaXkKHbIM MOMEHTOM ABNAETCA peann3aums
NeHCMOHHOM pedopMbl B CTPaHe, O4HAKO HA AAHHLIN MOMEHT 3TO O4YeHb MAZIOBEPOATHO.

B uioHe nyywunii pesynbTaT B noptdene akuMi Hawero ¢poHAA NPoAeMOHCTPUpoBanu bantuiickne akumm (+1.2%, Bce NOKasaTeNn AOXOAHOCTU PACCYMTaHbl Ha
ocHoBe eBpo). Ha TanAnHHCKyt0 BupKe ¢ NyO6AMYHbIM NPeanoXKeHMeM ycnewHo Bblwen TannmHHckuid nopt (Tallinna Sadam). HecmoTpa Ha BBeaeHME TOProBbIX
OrpaHMYEeHU B UIOHE B NtOCE OCTanca U MHAekc akumin CLUA (+0.6%). MNpoune nHBECTMUMM Hawwero ¢oHAA B aKLMM 3aBEPWMAN MecAl, C MUHycom. Ecam
eBponerickne akumm notepann 0.7%, To ANOHCKME ynanun B UeHe Ha 2.6%. Mpuyem, 6onbluas 4YacTb NageHua npuxoamuTca Ha ocnabneHuwe Kypca ieHbl. Mo
CPaBHEHMIO C APYTMMM Pa3BUBAIOLMMMUCA PETMOHAMMU C AOBOIbHO CTabUbHbIM PEe3ybTaTOM 3aBEPLUNAM MeCAL, PbIHKK akumin LleHTpanbHOM n BocTtouHoM EBponbl
(-1.2%). U akuum Typummn, u akuum passusatolleinca Asmm notepanm B cpeaHe 4.8% LeHbl. JTaTUHOaMEPUKaHCKUIA PbIHOK aKLui B Lesiom ocsiab Ha 3.1%, npu sTom
MEKCUKAHCKNE aKLLMM BbIPOCAN B LiEeHe.

EBponenckuin KpeauTHbIM PbIHOK OCTaBanCA HECNMOKOMHbIM. Ha obuwime HacTpoeHmA BAMANO, Kak npoucxogsauiee B UTanum, Tak U TeMaTMKa TOProBomn BOMHbI. B TO
e Bpema Esponelickuii LleHTpobaHK nogan no3uTUBHbLIMA CUTHan O TOM, YTO 6a30Bble NMPOLLEHTHble CTaBKM He OyayT NoBbiWaTbCcA paHbwe oceHn 2019 r. Kak
0Xnpanocb, 6blno0 06BABNEHO O NpeKpalleHUW MNPOrpaMmbl CKYMKM aKTMBOB K KOHLY TeKywero roaa. PUCKOBble Npemuu BbIPOCAM KaK ans obnavrauuin
MHBECTULMOHHOIO YPOBHA, TakK U ANa obauraumii ¢ 6onee HU3KUM KpeauTHbIM KayeCcTBOM. ITO O3HAYaeT, YTO B TEYEHWE MecALA WU KOpPNopaTMBHble obauraumm
€BPONenNCKNX KOMNaHWN, U TOCyAapCTBEHHbIE 06AMTraunmM pa3BUBatOLLMXCA PEFTMOHOB NOTEPASN B CTOMMOCTW.

PuckoBas Mmapra UTaNbAHCKUX U APYIUX TaK Ha3blBaeMble nepudepuinHbIX rocyAapCcTBEHHbIX 06aUraunii eBpo30oHbI, KOTOPasA Pe3Ko BbiPoc/a B Mae, CHM3MAAch B
nioHe 6narogapsa YMeHbLIEHMIO NOJIMTUYECKOM HeonpeaeneHHocTU. MpoLEeHTHbIe CTaBKM MO rocyAapcTBeHHbIM obauraymam FrepmaHnum maprHaabHO CHU3WUIUCH
MO CPaBHEHWIO C YPOBHEM Hayana mecaua. MpoueHTHble cTaBKkuM No rocobamraumam CLUA gocTMrimM cocToaHMA, KOraa pasHuua mexe ctaBkamu no 10- n 2-netHum
obauraymam coctasnseTt 4yytb 6onbwe 30 6a30BbiIX MNYHKTOB. Takol MMHMMANbHON OHa He Oblaa Ha NPOTSKEHWM NocaedHUX aecaTn net. PbiHKKM obpauwatoT
H6onblloe BHUMAHME Ha HAaKNOH KPMBOM A0X0A0B, MOCKONbKY NCTOPUYECKM NOA0OHAsA KpMBaAs NPOLLEHTHbIX CTAaBOK NpeALecTBOBaa SKOHOMUYECKOMY KpU3nCy.

MepcneKkTuBbl
Bonbluas 4acTb KPaTKOCPOYHbIX CUTHA/IOB Hallei TaKTUYECKOM MOJENIN Ha KPaTKOCPOYHbIN Mepuo, KacaTe/ibHO PbIHKOB aKLWMIA CKopee HeWTpasbHaa Wau

HeraTMBHaA. O4HAKO PbIHKK aKLMI NO-MPEXKHEMY ONMMPALOTCA Ha YBEPEHHbIE MEPCNEKTUBBI MUPOBOr0 SKOHOMMUYECKOIO POCTa, BbICOKYO NpMbbINb, Npexae BCcero, B
CLIA n 6onee npuBneKaTenbHbI NO CPaBHEHUIO C 0baMraumammn yposeHb LeH. CywecTBeHHbIM GaKTOPOM PUCKA OCTaeTca T.H. TOProsas BOMHA, ee BO3MOXKHaA
3CKaNauma 1 BeAeHWe AONONAHUTENbHbIX TapudOB CO CTOPOHbI agMUHUCTpauun CLUA ana napTtHepos no Toprosne. Micxoasa M3 BbIlWECKa3aHHOMO Mbl COXPaHAEM
[0N0 aKUMN OTHOCUTENBbHO 061Mraumnii Ha HEMTPaNbHOM YPOBHE.

B pervoHanbHOM K/toye Mbl OTZ3aeM npepnodTeHue pbiHKY akumii CLUA nepep, akumamu pasBuBatomxca pernoHoB. ®oHAoBbiM pbiHOK CLUA onupaetcs Ha
CU/IbHbI POCT 3KOHOMMKM U NPUBLINL KoMMaHWi. OTpULATENbHBIMM GAaKTOPAMM BAUAHMA HA akUuMK JTaTUHCKOM AMEPUKM OCTaOTCA NONUTUYECKME PUCKM B CBA3K C
npubanKaoLWwmmnca sbibopammn npesmaeHTa B bpasunmu. Jna asmaTckux akuMi oTpuuaTeibHbiM GaKTOPOM ABNSETCA BO3MOXKHAA 3CKanaLma TOProsoi BOWHbI,
3ameaneHne pocta B KuTae M Kypc peHMWMHOW, OKasaBlIMIACA Mog AaBneHwem. PocT npoueHTHbix cTaBok B CLUA Takke aABnfeTcs obwum OoTpuLaTeNbHbIM
baKTOPOM ANs PbIHKOB aKLMIA Pa3BMBAIOLLMXCA PErMOHOB.

Mbl Ouagaem yBUAETb YCKOPEHME 3KOHOMMYECKOro pocta B EBpone B 6aumkanwime KBapTanbl. Mbl CYUTAEM BEPOATHbIM, YTO B YC/0BUAX CUBHOTO poCTa
3KOHOMMWKM U UMKINYECKM CKOpee yBeNn4YMBatowWenca MHONALUMM NPOLEHTHbIE CTaBKM MO 061MraumMam BblPacTyT OTHOCUTENbHO HblHELWHEro ypoBHA. B To ke
BpemMs Tema TOProBoOi BOMHbI U MNONUTUYECKME PUCKU B UTanum yaepKuBatoT NPOLLEHTHbIE CTaBKM MO 06Mraumsam ¢ HU3KMM YPOBHEM PUCKA HU3KUMU. MoaTomy y
Hac 3alMTHAA NO3MLUUA OTHOCUTE/IBHO POCTa NPOLLEHTHbIX CTABOK, CPEAHUIM CPOK A0 noraleHns obanrauunii B noptdpene KOPoTKUN.

Mo cpaBHEHMIO C CAMbIM HM3KMM YPOBHEM AIHBAPA PUCKOBAA MapKa Mo KOpnopaTUBHbIM 061Mraumam eBPO30HbI MHBECTULMOHHOIO YPOBHA 3HAYMTE/IbHO BbIPOC/A.
Takum 06pa3om, Mbl CUMTAEM, YTO AaHHbIA BUA, UMYLLECTBA NpeanaraeT HEeCKO/IbKO y4lliee COOTHOLWEHMUA PUCKA M A0X0A43, YeM 3TO Bbino B Havane roga. Mol no-
npeKHemy LeHUM obauraumm pasBUBAOWMXCA PbIHKOB, XOTA POCT MPOLEHTHbIXx cTaBoK B CLUA u B EBpone MOXKeT oTpuuaTenbHO NOBAMATb HA 3TOT BUA
MMYLLLECTBA.

*HaCTOﬂLLI,I/IVI KOMMeHTapVII\/'I ABNAeTcA Heo(bVILI,I/IaﬂbeIM nepeBogoMm Ha pyCCKI/IVI A3bIK C OPUTMHANa Ha 3CTOHCKOM fA3blKe. B cnyyae NtobbIx I'IpOTVIBOpeLWIVI OCHOBaHMeM ABNAETCA BEPCUA HA 3CTOHCKOM A3blKe.
YNoMuHaHne NHAEKCOB B KOMMEHTaPUAX HEe O3HAYaeT, YTO NHBECTULMOHHAA NOUTUKA CbOHAa CBA3aHa C OTCNeXXUBaHNUEM AOXO4HOCTU YNOMAHYTOTO UK KaKoro-nmbo nHoro MHAEKCa.

BaxkHasa uHpopmauusa 212

CroumocTb nas GoHAA C TeYeHWEM BPEMEHU MOXKET KaK PacTu, Tak U CHWUXKaTbcA. loxoAHOCTb GOHAA B NpeablayLime Nepuosbl BpEMEHUN He ABAAeTCA 06ellaHMeM UK OTCbIIKOM K AO0X04HOCTM doHAa B nocneayowme
nepuoabl BpemeHu. HacToALMI JOKYMEHT U COAEPKALLAnCcA B HEM MHOOPMALLUA HE MOYKET PAaCCMaTPMBATLCA B KaYeCTBE COBETA MM KOHCY/IbTaLMM MO MHBECTUPOBaHMIO. M0XKaNyicTa, 03HAKOMBTECH C YCI0BUAMM U
npocnexktamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonydeHna gononHuTensHon nHdopmaumm npocum obpaiatbca B Cnyby MHBECTULMOHHOW noaaepskkn kKnneHtos Swedbank no
TenedpoHy +372 613 1606 no pabounm gHam ¢ 8:30 o 18:00 unm nocetutb 6ankaliwee otaeneHme Swedbank.
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