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MeHcnoHHbIM doHa Swedbank V1 (Ctpaterma paBHOBeCUA) — 3TO AOrOBOPHOM MHBECTULIMOHHbIN
$OoHA, co3aaHHbIN ana obecnevyeHna A06POBONbHOM HakonuTenbHoW neHcuu. Lenbto PoHaa

AONTOCPOYHbIN ero

ABNAETCA pocCT

dKTUBOB n

obecneyeHMe nocpeacTBOM

9TOro

AOMNONIHUTENbHOTO Aoxo4a BhAagenbuam naes doHAa nocie ux BbIXoAa Ha neHcuio. DoHA,
BKNaabiBaeT A0 30% CBOMX aKTUMBOB B LiEHHble Bymarn C¢ puckom akumii. OcTanbHas 4acTb
nmyulectsa ®oHaa MHBeEcTUpPyeTcs B 06aMraumMm, UHCTPYMEHTbI AEHEKHOro PblHKa, BKAaApbl,

HeABUXNMOCTb U NpOYNe aKTUBLI.

Ynpasnawwana KomnaHma
o ocHoBaHUA
ISIN

Yuctas cToMmocTb akTnBoB ¢doHAaa
Yuctas ctommocTtb naa poHaa (NAV)

MnaTta 3a ynpaBneHue
MnaTta 3a BCTynneHue B GoHA,
MnaTa 3a BbIXOA U3 PoHAA

Swedbank Investeerimisfondid AS
1998
EE3600007530

14 161 243 EUR
1.30520 EUR

1.20%
0%
1.0%

Yuctasa ctrommocTtb naa poHaa (NAV)

MOHWKEHHBIN PUCK
-

MoBbILWEHHbI PUCK

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.

68.1 O6aurauum
21.4 Akuumn
7.1 [eHbruun genosutol
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UcTopuueckaa 4oXoaHOCTb* Esponeickue 71.5
C Havyanaroga 1 mecay 3 mecAaua 1ron 2roaa 3roga 5 net co3gaHumA LeHTPanbHas U
[JoxoaHocTb -1.1% 0.6% 0.0%  -0.2% 1.0%  -0.3% 9.6% 103.9% Bocrounan Espona 15.6
JoxoaHoCTb 3a rog, -0.2% 0.5% -0.1% 1.9% 3.8%
Mpubantuka 9.8
log 2010 2011 2012 2013 2014 2015 2016 2017 rnobanbHble | 3.0
JoxoaHoCTb 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2% 1.4%
BonatuabHOCTb AOXOAHOCTM (AaHHbIe 3a 3 roaa) 2.4%
PacnpepeneHue noptdena akuum Aona
AMUNDI MSCI EUROPE UCITS ETF 7.5 EUR 89.5
Vanguard S&P 500 ETF 5.2 UsD 9.6
SPDR S&P 500 ETF TRUST 3.6 ’
Vanguard FTSE Japan UCITS ETF 0.9 SEK | 0.8
EC Private Equity Fund of Funds SICAV-FIS 0.8 GBP 0.1
PacnpepeneHue noptdena obauraymii
Allianz Euro Oblig Court Term ISR 8.8
AMUNDI 6 M-I 7.7
AMUNDI 12 M-I 7.5
iShares Core Euro Corp Bond UCITS ETF (Dist) 6.9
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 5.5
1]2

* CToMMOCTb Nas pOHAA C TEYEHMEM BPEMEHM MOKET KaK PacTu, TaK U CHUMKATbCA. JJoxoaHocTb poHAa B Npeablaylive nepuoasl BpemeHu He ABAseTca obelaHnem Uan OTCbINKOW K oxoaHOCTU GpoHaa

B nocaeaytoLLye nepmoasl BpemeHu.
MoxkanyicTa, NpouTUTE BaskHOe cooblueHmne Ha cTp.2.
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HdoxogHocTb MNeHcnoHHoro poHaa Swedbank V1 B utone coctasuna 0.6%. [loxo4HOCTb € Ha4Yana roga coctasnseT -1.1%.

0630p pbIHKa
Mionb npuHec Ha PpUHAHCOBbIE PbIHKKU ropasao 6osee ONTUMUCTMYHBIA HAacTPOM MO CPaBHEHMIO C MAaeM U MIOHEM, HECMOTPA Ha TO, YTO MecAl, 6bl1 HanoNAHeH

COBbITUAMM M OCTPON PUTOPUKOM O TOProBoi BoMHe. ociedHAsA, BCE e, Cra*kKnBanacb No xo4y mecAua. Xopollee Havyano ce3oHa Nyb/iMKauMm KOMMNaHUsamu
pe3ynbTaToB BTOPOro KBapTana [o06aBuno nosutuBa. PasHble BMAbI aKTUBOB Bein cebA no-pasHOMY. TemM He MeHee, HaluM OCHOBHble MHBECTUMLMM, KaK Ha
pa3BUTbIX, TaK M Ha Pa3BUBAIOLLMXCA PbIHKAX, KaK B aKUMAX, TaK U B 06Anraumax, BbIpocaum B LieHe. Mo3ToMy CTOMMOCTb Nas Hallero neHCMoHHoro ¢poHAa Bblipocaa
3a mecsll.

B uioNie OCTaHOBMNOCb CHUMEHWE MHAEKCAa YBEPEHHOCTM PyKOBOAMTENEN MO 3aKyMnKam NPOMbILW/IEHHOrO CEKTOPa €BPO30HbI, KOTOPOe A/MN0Ch C Hayana roaa.
MHaeKc BbipoC A0 OTMETKM 55,1 nyHKTOB. MMpoAo/nsKaeT yaydlwaTbCas CUTyaums M Ha PbiHKe Tpyaa: ypoBeHb 6e3paboTuubl B eBpo3oHe cHM3uacA Ao 8.3%.
Ony6nKoBaHHbIe pe3ynbTaTbl BTOPOro KBapTana €BPOMNEeNCKUX KOMMaHMA B OCHOBHOM COOTBETCTBOBA/IN OXMAAHUAM aHaNUTUKOB. lNpe3naeHT EBpokomuccum
*aH Knoga HOHKep n npesngenT CLUA JoHanba Tpamn NPULLAKM K COrNAWEHUIO O TOPTroBbIX NMepPeroBopax u AOroBOPMINCL O TOM, YTO BO BPEMA MeperoBopoB He
6yayT yCTaHaBNMBATbLCA HOBblE B3aMMHble OrpaHUYeHNs B TOProsae. B TeyeHne mecaua Kypc eBpo oTHocuTenbHo gonnapa CLUA He nsmeHuncs.

MpasutenbsctBo CoeamHeHHoro KoponesctBa 06Hapog0Bano [ONTOMKAAHHBINA OTYET, B KOTOPOM OMUCLIBAETCA BUAEHME TOCY[apCTBA OTHOCUTENbHO byaylumx
oTHoweHuk ¢ EBponenckmm Coto3om. B CoeanHeHHom KoponeBcTBe ecTb 0O4eHb CUbHAA ONNO3MUMA AHHOMY BUAEHWUIO, KaK CO CTOPOHbI CTOPOHHWMKOB, TaK U CO
CTOPOHbI NMPOTMBHMKOB BpeKcuTa. B Hayane monsa B OTCTaBKY NOAAM MUHUCTP MHOCTPaHHbIX Aen bopuc [)KOHCOH W FNaBHbIA NeperoBopLLnK ¢ EBponenckmum
Cotozom [asupa [19BUC, HA3BaB B KayecTBe MPUYMHbLI HEY[0BNETBOPEHHOCTb HanpasBaeHMeM neperosopoB O bpekcute. B TeyeHne mecAua aHrIMMCKUA GYHT
CTepPAMHIoB ociab oTHoCUTENbHO eBPO Ha 0.7%.

Poct skoHOMMKM CoegmnHeHHbIx LLTaToB AMEpUKM OCTaeTcA O4eHb BbICOKMM. B MioNe HECKONbKO CHU3WICA MHAOEKC YBEPEHHOCTU PYKOBOAUTENEN MO 3aKynKam
NPOMbILLJIEHHOrO ceKTopa. Tem He mMmeHee, 3HaYeHWe UHAEeKca No-npexHemy oyeHb BbicoKoe - 58.1. CornacHO nepBoHaYaibHbIM OLEHKam BO BTOPOM KBapTase
BBIM CLUA Bbipoc Ha 4.1%. 3To camblit HbICTPbI NOKA3aTeNb POCTa 3a NocnegHue YeTbipe roga. OcobeHHO CUBbHO BbIPOCIN UHBECTULMM KOMNaHMA. O4eBUAHO, YTO
B Aa/ibHeMWweM pOCT 3aMeaINTCA, T.K. CHU3UTCA CTUMY/1 CO CTOPOHbI brogxKeTa. MoBbllweHWe NPOLEHTHbIX CTaBOK PeaepanbHbiMm PesepBom Takke NPUTOPMO3UT
poCT. Pe3ynbTaTtbl AeATE/IbHOCTM aMePUKAHCKMX KOMMNAHWIN BO BTOPOM KBapTasie CHOBA OblnM O4YeHb BbICOKMMU. OHU NPEBLICUAN OXUAAHUA AaHANUTUKOB, KaK B
4yacTM 06BbEeMoB NPoAAXK, TaK M B 4acTu Npubbinun. Mo cpaBHEHUIO C NPOLWAbIM rogom Npubbinb B cpeaHem Bbipocna 6onee yem Ha 20%. Pe3ynbTaTbl HEKOTOPbIX
KOMMaHWUIM TEXHO/IOTMYECKOro CeKTopa, Hanpumep, Facebook, okasanuce HMXKe OXKMAAHUI AHANUTUKOB, UX aKLMK ynann B LeHe. O4HAKO 3TO He CMOr/1I0 NOMeLaThb
obLuelt NONOXKUTENbHOM TEHAEHLMM HA PbIHKE.

Pe3ynbTaTbl ANOHCKMX KOMMNAHWI TaKKe 6blM 04EHb BbICOKMMU. Pe3ynbTaTbl OKa3aUCh Bbille OXKUAAHWI aHAIMTUKOB NPAKTUYECKU BO BCEX CEKTOPAX 3IKOHOMMKMW.
B KoHuUe mecaua LleHTpobaHK ANOHMM HEMHOIO CHU3WA TOProByH BUAKY Ana 10-neTHUX rocyAapCTBEHHbIX 06aMraumii. 9To NPUBESIO K IBTKOMY POCTY MPOLLEHTHbIX
CTaBOK no obauraymam.

HacTpoeHna OTHOCUTENBHO Pa3BMBAOLMXCA PbIHKOB OAHO3HAYHO cTanu 6onee NO3UTUBHLIMU. OCOBEHHO CUAbHBIM Obl1 PbIHOK JIAaTUHCKOM AMEpPUKM.
MNobepmBWLIMA Ha Npe3naeHTCKMX Bblbopax B MeKCHKe MOAUTMK npaBoro Tonka Jlonec O6pasop Aan YeTKUIA CUTHAA PbIHKY, YTO BIOAXKETHAA NOJNTMKA HOBOro
npaBuTeNbCcTBa OyaeT KOHcepBaTMBHOM. B Bpasuaunun ToxKe Npousownn nonoxuTenbHble nepemeHbl. bobiBwuii map CaH-Mayno Kepanbao ANKMUH, KOTOpPbI
cumTaeTca Hambosiee 6NAroNPUATHBIM C OYKM 3pPeHUA (UHAHCOBbLIX PbIHKOB KaHAWMAATOM Ha 3aMnjaHMPOBAHHbIX Ha OCEHb BbIOOpax MPe3naeHTa, NOAYy4YUN
Cepbe3Hyo NoAAEPKKY CO CTOPOHbI LLEHTPUCTCKUX NApTUIA.

B Typuuun npolwao nepsoe nocse npesnaeHTCKUX BbibOpPOB 3acedaHne LeHTpobaHKa, Ha KOTOPOM Obl10 pelleHo OCTaBUTb NMPOLLEHTHbIE CTaBKM 6e3 M3MeHEHUA.
®PurHaHCOBbIE PbIHKM UCTONIKOBANM 3TO, KaK yCUEHUEe BAMAHMA IpAoraHa Ha LLeHTPOOaHK, NOCKONbKY ana 60pbbbl € ycKopAaowencs nHpaaumen cnenosano 6ol
NOBbICUTb MPOLLEHTHbIE CTaBKWU. B aKoHOMUKe KuTas 3ameTHbl NPU3HaAKKM 3aMmeanieHuns. B nocnegHne mecaubl CyLLeCTBEHHO 0cnab M Kypc peHMUmbuU. BeposTHo,
CTOUT OXKMAaTb YCTaHOBJ/IEHUA HOBbIX TAPUGDOB HA MMMOPT KMTAUCKUX TOBAPOB CO CTOPOHbI aaMuUHMcTpaumm CLUA.

B uione B noprtdene akumit Hawero ¢GoHAa NydLWMA pe3ynbTaT MoKasanu NaTMHOaMepUKaHCcKMe akumm (+9.0%, Bce noKasaTenn AOXOAHOCTM PacCYyMTaHbl Ha
OCHOBaHWMK eBpo). OueHb XOPOLWO WA Aefla U Ha pbiHKaX akuuin LleHTpanbHoM M BocToyHolM EBponbIl, NepeskmMBLLUMX cepbe3Hoe nageHue B mae (+7.5%). Cpean
Pa3BMBAlOLWMXCA PbIHKOB A0BOJIbHO CKPOMHbIN pe3ynbTaT noKasana passusatowanca Asus (+0.6%). OueHb cnabbiMn CHOBa OKasanuch Typeukue akumu (-7.4%).
NHaeKc akumin BanTuitckux cTpaH octancs B nerkom natoce (0.4%). Cpeau pasBuTbIX PEFMOHOB YBEPEHHbIN pe3ynbTaT MOoKa3aan, Kak pbiHKKM akuuii CLUA, Tak u
EBponbi (+3.3% 1 +3.1% cooTBeTcTBEHHO). Pe3ynbTaT ANoOHUM 6b1n 6AM30K K HyAto (+0.2%).

Ha KpeauTHbIX pbiHKaX, HAaNPUMep, Ha PbIHKE KOPNopaTUBHbIX 06anraumii, Habaganca nepros 3acToa: 06 beM HOBbIX IMUCCUI Bbl1 04eHb Man. PUcKoBaa mapiKa
B OCHOBHOM CHW}Kanacb. [103TOMy OCHOBHble WMHAEKCbI KOPNOPaTMBHbIX OBAMrauMiA 3aBeplINAN MecAl, C yYBepeHHbIM nawcom. Mecay 6bin xopow U Ans
obauraumin 6aHKos. Hanpumep, Ha GoOHE MOSIOKUTENbHbIX KBAapPTa/ibHbIX PE3Y/bTAaTOB CHU3UAACh PUCKOBan mapa ana obauraymin Deutsche Bank. HactpoeHus
OTHOCUTENbHO ApPYrMx GaHKOB TaKKe 6blAn NO3UTUBHbIMKU. AnA obavraumini pasBMBalOWMXCA PbIHKOB B Hawem nopTdene mecaAu, 6bin1 04EHb CUIbHBIM, LLEHbI
BbIPOCAW.

MpoueHTHbIe CTaBKM NO rocyAapcTBEHHbIM 06AMraLMAM C HU3KMM PUCKOM B TeYeHMEe MecALa B OCHOBHOM Bblpocau. MpoueHTbl no 10-neTHMM rocyaapCTBEHHbIM
obauraumam Nepmanum n CLUA Bbipocan npumepHo Ha 0.1%. Kak n oxknpganocb, Ha cobpaHmm B Havane asrycta ®PepepanbHolin peseps CLUA ocTaBun NpoLeHTHbIE
CTaBKM 6€3 M3MeHeHU. BepoAaTHO, B CeHTABPE MOXKHO 0XXNAATb CAeAYHOLLErO NOBbIWEHWUA NPOLLEHTHbIX CTABOK.

[epcneKTumsbl
Ha BTOpolt Heaene aBrycta Mbl MNOAHAAWN YAENbHbIA BEC aKuuii Bbile OObIYHOTrO YPOBHA. POCT MMPOBOM 3KOHOMMKM OCTaeTcs BbICOKMM. Ce30H pe3y/nbTaToB

KOMMNaHWIM 3a BTOPOM KBapTan TakKe bbln yBepeHHbIM. OcobeHHO 370 oTHOCUTCA K CLUA. Bce 3TO NpuBeNio K pOCTy OXMAAHWUI Mo Npubblan, YyCUAUAO HACTPOEHUA
Ha pblHKe. YPOBEHb LieH akuuit 6onee npmBieKaTesieH NO CPABHEHUIO C YPOBHEM LieH 06anrauni.

Mbl cHU3UAM nepeBec B akumax CLUA u npusenn uUx yAenbHbl BEC K HEWTPaZbHOMY YPOBHIO, MOCKO/IbKY MO CPaBHEHUIO C APYrMMW PermoHamu ypOBEHb LieH
aMepPUMKaAHCKUX aKUMI CTan O4YeHb BbICOKMM. YAENbHbIA BEC aKUMii PasBMBAKOLWMXCA CTPaH Obln yBeNIMYEH A0 HEeNTPasNbHOro ypoBHA. HeCKo/bKo 3aTuxiiuve
onaceHus No NoBO/AY TOProBON BOMHbI MOTYT B KPAaTKOCPOUYHOW NepcrnekTUBe MOoryT NPUBECTU K POCTY LIeH Ha a3MaTcKue aKkuumu.

Haw nopTtdenb obauraumini XxopoLwo 3alimuieH OT PocTa MNPOLEHTHbIX CTaBOK. CpeaHWit CPOK A0 noraweHus obauraumini B noptdene KopoTKM. PeanbHble
NPOLEHTHbIEe CTaBKM B EBpone o4yeHb HM3KKU. M0 CPaBHEHUIO C MaKPOIKOHOMMYECKMMM NOKa3aTeNAMM NPOLLEHTHbIE CTaBKM Mo obauraumam FepmaHumn n apyrmx
OCHOBHbIX CTPaH €BPO30Hbl TaKMKe O4YeHb HU3KMe. M0 HAMM OLEHKaM MPOAO/IKAIOWMIACA POCT SKOHOMUKM U MeANEHHOE YCKOpeHMe MHOAAUMN NpuBeaeT K
POCTY MPOLEHTHbIX CTaBOK MO rocy4apCcTBeHHbIM 0b6inraymsam Bo BTOPOW NonosuHe roga. OCHOBHOM pUCK AN NogobHOro NporHosa B 6aukaliliee Bpems — 3T0
YCTaHOB/IEHME HOBbIX CYLLECTBEHHbIX TOPrOBbIX OFPAHUYEHUIA, YTO MOXKET OTPULLATENbHO NOB/IUATb HA MPOrHO3bl SKOHOMMUYECKOTO POCTa M NMPUBECTU K CHUNKEHWUIO
NPOLLEHTHbIX CTaBOK.

HecmoTpa Ha CHUXEHMA Ha KpeaMUTHbIX PbIHKax B MOe, B TEKYLLEM rogy HabaaaeTca pocT pUCKOBOM MApKM, KOTOPAa 3aMeTHO NpubaM3naacb K UCTOPUYECKU
CpeAHUM nokaszatenam. PocT akoHOomMUMKM B EBpone ckopee cTabunmsmnpyetca. Mo3ToMy Mbl NONOXKUTENbHO HACTPOEHbI OTHOCUTE/NIbHO MEPCMNEKTUB KPEeAUTHbIX
PbIHKOB. BbICOKMM PUCKOM ONA KPeOUTHbIX PbIHKOB BO BTOPOM MONOBUHE roga ABAAETCA PUCK MHTEHCMUKALMKM TOproBoi BonHbl mexay CLUA n Esponon. Mol
TaKXKe NONOXKUTENIbHO HACTPOEHbI NO YaCTM NePCNeKTUB 06Mraumnii pa3BMBatOLMXCA CTPAH.

*HacToAwmii KOMMEHTapKit ABIAETCA HeodULMANIbHBIM NMEPEBOLOM Ha PYCCKMIA A3bIK C OPUMMHANA HA SCTOHCKOM fA3blKe. B ciiyuae nto6bix NPOTUBOPEUMA OCHOBAHMEM ABIAETCA BEPCUA HA SCTOHCKOM A3bIKE.
YNOoMWHaHME UHAEKCOB B KOMMEHTAPUAX HE 03HAYAET, YTO MHBECTULIMOHHAA NOAUTUKA GOHAA CBA3AHA C OTC/IEKMBAHUEM JOXOAHOCTU YNIOMAHYTOTO UM KaKOTO-1MB0 MHOTO 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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