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MeHcnoHHbIN dpoHa Swedbank V1 (CtpaTterus pasHoBecus) — 3TO JOrOBOPHOM MHBECTULMOHHBIN GOHA,
CO3JaHHbIM ana obecneveHusa [A06POBONIbHOM HaKkonuTenbHoOW neHcuu. Llenbio PoHaa Asnaercs
OONTOCPOYHBIN POCT ero akTMBOB W obecneyeHne MOCPEACTBOM 3TOTO AOMOJHUTENIBHOTO A0X0AQ
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Bragenbuam naes doHga nocne mx BbIXo4a Ha neHcuio. DoHa, BraagpiBaeT 4o 30% CBOMX aKTUBOB B

LeHHble Bymary ¢ puckom akuwmin. OcTanbHas 4YacTb Mmyuiectsa ®oHaa MHBeCTUpYyeTCA B obsimraumn,

UHCTPYMEHTbI AEHEXKHOTIO PblHKA, BK/1aAbl, HEABMXUMOCTb U MPOYNE aKTUBDI.
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Yucraa ctoumocTb nas ¢oHaa (NAV)
Yucran CTOMMOCTb aKTMBOB GoHAa
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B pacuete Ha rog 5.1%
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[oxoaHocTb* 12.3% 6.9% 4.1% -26.8%

PacnpeaeneHue noptdens akumi
Swedbank Robur Indexfond USA

Swedbank Robur Indexfond Asien

Vanguard FTSE Japan UCITS ETF

Morgan Stanley Europe Equity Alpha Fund
Swedbank Venemaa Aktsiafond
PacnpeaeneHue noptdena obauraumii
iShares Barclays Euro Corp Bond Fund
iShares Markit iBoxx € Corporate Bond Fund
Bluebay Inv Grade Bond Fund

PIMCO Global Inv Grade Credit Fund

DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF
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YKasaHHble B WKane KaTeropuum oCHOBaHbl Ha KonebaHuu

cToMmocCTV nmyulectsa PoHAa 3a NnocneHUe NATb NeT.

B0oN1aTUIbHOCTb AOXOAHOCTH (faHHbIe 33 3 roAa)
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Pa3sBuTbIE PbIHKK
CWA

® LleHTpanbHaa 1 BoctouHasa
Espona
PassuBatowanca Asna
Poccua

® JlaTuHCKana Amepuka

= [pnbantuka

Passutble PbIHKK

® Pa3BuBalOLWMECA PbIHKM

MpubanTtuka

89.6%

* CTOMMOCTb Nas GpOHAA C TEHEHMEM BPEMEHW MOXKET KaK PacTy, TaKk U CHUXKATbCA. JJOXOAHOCTb GOHAA B NPeAblaylune NepUoabl BPDEMEHU He ABAAETCA 0BELaHNEM MU OTCLIIKON K [OXOAHOCTU GOHAA B

nocneAytoLme NepuoAbl BpeMeHu.

HaCTOﬂIJJ,VIVI AOKYMEHT W coaepKalaaca B Hem VIHd)OpMaLIMR He MOXeT paccmaTpuBaTbCA B Ka4yecTBe COBeTa UM KOHCYy/NbTauun NO MHBECTUPOBAHMUIO. I'Io»(anyﬁCTa, O3HaKoOMbTeCb C yCcnosMamu “
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHGOpMaLmu npocum obpawatees 8 CayK6y MHBECTULMOHHON NoaAepKKu kameHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 uam noceTuts 6aunKaliwee otaenenme Swedbank.
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[oxoaHocTb MeHcnoHHoro ¢oHpa Swedbank V1 B okTabpe coctaBuna 1.5%. [loxoAHOCTb C Havana roga coctasnnet 2.3%.

0630p pbiHKa
He cMOTps Ha To, YTO B Hauase OKTABPA NoAUTMYECKOe NPOTUBOCTOAHME B CoeAMHeHHbIX LLiTaTax AMepurKM Mo noBoAy NOTO/KA rocyAapCTBeHHOro 4oAra u 6loaxera
BbI3BaN0 HEPBO3HOCTb GUHAHCOBbLIX PbIHKOB, B KOHEYHOM UTOTe A1 OCHOBHbIX BUA0B aKTUBOB OKTABPbL CTasl O4eHb XOPOLIMM MECALEM.

B Hauyane okTAbBpsA BHMMaHWe MHBECTOPOB 6bi10 cocpeaoToueHo Ha CLUA, rae noantuyeckue aebatbl OTHOCUTENbHO BEPXHEW rpaHuULLbl TOCYAapPCTBEHHOTO 40/ra U
6loasKeTa 3awWwim B TynuK. Mo 3TOM NpUuMHe AOCTYMHOCTb MHOMMX ycayr roc.cektopa CLUA B nepBoi nonosuHe mecAua 6blia HapyweHa, COTPYAHWKK Bbiau
OTNpaB/ieHbl B NPUHYAUTENbHbIE OTNYCKa. B uncne npoyero 6bina HEAOCTYNHA IKOHOMMYECKan CTaTUCTUKA. Hanpumep, BaxkHble 419 MHBECTOPOB NMOKa3aTenu pbiHKa
TpyZa 3a ceHTABPb 6blAM 06HAPOA0BAHbI HA HECKO/IbKO HeAeNb no3ke 06bl4HOro. BpemeHHas ocTaHoBKa paboTbl roc.cektopa CLUA oTpuuatenbHo oTpasunach Ha
IKOHOMMYECKOM POCTe CTPaHbl B YeTBEPTOM KBapTane. He cMOTpsA Ha 3T0, BeECbMa BEPOATHO, YTO B MEPBOM KBapTane Ha IKOHOMMUYECKUI POCT ByAeT OKasaH CXOKUM
no pasmepy 3dpdekt, Ho co 3Hakom "nawoc". B cepeauHe mecaua 6blna  AOCTUIHYTA [OrOBOPEHHOCTb, KoTopaa Yybeperna CLIA oT TexHuueckow
HennaTexecnocobHOCTU M NO3BOAWAA NPaBUTENLCTBY obecneuntb GDUHAHCMPOBAHME TOC.CEKTOPA B TEUYEHWE HECKObKUX MecAleB. B Havane cnegyiowero roga
NONUTUYECKMIA CMIEKTaKIb MOXXET NOBTOPUTLCSA, @ BMECTE C HUM Ha GUHAHCOBbIX PbIHKaX BO3MOXKHA NOBTOPHas HECTabUAbHOCTb.

Bo BTOpOI NON0OBMHE MecALA BHUMaHWe GUHAHCOBbIX PbIHKOB CHOBA COCPEA0TOUMIOCH HA MPUBLIYHBIX MM BeLLax: MOKasaTenax pocTa KOMMNaHUt U SKOHOMUYECKOM
cratucTuke. Mpubbinb komnaHuii B CLUA 6bina cpaBHUMMA CO CPEAHUMM UCTOPUYECKUMM NoKa3aTenamu. Ha momeHT, korga 80% 6vpiKeBbix KOMMNaHW 06Hapo0Bau
CBOM pesynbTaTbl, CPeAHWU pasmep npubbianM Ha 4% NPEeBbICUA OKWMAAHWA AaHANUTMKOB, @ pesynbTaTbl NpoAax 6buin Ha 0,6% Bbiwe oxugaembix. Mpubbiib
€BPONenNCcKUX KOMMaHWM CHOBa OKa3anacb HECKO/IbKO HuKe. K MOMEHTY, Korga 2/3 KomnaHuii ony6aMKoBanu CBOU pe3y/bTaTbl, NOKasaTenu Npubbamn U Npoaaxk
npUMepHO Ha 1% oTCTaBasn OT NPOrHO30B aHA/NIUTUKOB.

MHamKaTopbl pbiHKa Tpyaa CLUA 6biin cnabee oxugaembix. ITOT GaKT yKpenua yBepeHHOCTb MHBECTOPOB B TOM, YTo PesepanbHblii Pe3eps He cTaHeT cBOpaunBaTh
NpOrpammy CKYMKkuM GUHAHCOBbIX aKTUBOB paHee mMapTa C/leAylolero roaa. ITo NOAOKUTENbHO OTPa3MIOCh Ha aKTMBAX C MOBbILEHHbIM YPOBHEM PUCKA, B YMCIO
KOTOPbIX BXOAAT aKLMM Pa3BMUBAIOLLMXCA PbIHKOB M PUCKOBaAHHble 06uraumu. MokasaTenm sSKOHOMUYECKOW CTaTUCTUKM B OCHOBHOM FOBOPAT O CTabuausaumm pocra
MUPOBOW 3KOHOMMKMU.

OfHOM 13 BaXHEMWMX HOBOCTEN MecALa B EBpone CTaso CywecTBeHHoe 3ameaeHre TeMNoB HGAALMM B €BPO30HE MO CPaBHEHMIO C NporHo3amu. B oktabpe poct
LieH B rofl0BOM McumcaeHmmn coctasun scero 0,7%. 10 4an0 OCHOBaHWE HaZeATbCA, YTo EBponeinckunii LleHTpobaHK MOKET U3SMEHUTb AEHEXKHYIO NOSIUTUKY, CAENaB
eé eule 6osiee CTUMYAMPYIOLWEN 3a CHET, HanpUMep, YMeHbLUeHWA NPOLEHTOB MO AEeno3MTam 40 OTPULATENbHOW BeaMYMHbI. 3aberan Bnepés MOXKHO CKasaTb, 4To 7
HOA6PA LeHTPobaHK CHM3MA 6a30BYIO MPOLEHTHYIO CTaBKy Ha 0,25%. MHBECTULMOHHOE COOBLLECTBO HE OXMAAN0 CTONb BbICTPOM peakuun. B Havane okTabpsa espo
OKpeno, Bo BTOPOi1 NO/I0BMHE MecALa Havano cnabetb. B utore mecau, 6bin 3aBeplueH ¢ poctom +0,4%.

B OKTABpE cpeay pPbIHKOB aKLMiA YYLLMM PbIHKOM B NOpTdene NEHCUOHHbIX GOHAOB B pervnoHasbHOM paspese cTana BoctouHas EBpona. Poct coctasun 5,8% (sce
nokasaTenu A0XO4HOCTU MPUBEAEHbl B €BPO UCUUCNEHNM). CYMTAETCA, YTO BOCTOYHO-EBPONENCKME aKLMM OTPAXKAIOT OXUAAHUA MHBECTOPOB 06 YCKOPEHUWU pocTa
3KOHOMMKM eBPO30Hbl. POCT Ha pbiHKax JlTaTUHCKON Amepuku coctasun 4,3%, pbiHoK akumii CLUA Bbipoc Ha 3,9%, EBponbl - Ha 3,8% 1 Poccum Ha +3,3%. AKuuMK
BanTuiickmnx KOMNaHUI BbIPOCAK COBCEM YyTb-4yTb Ha 0,4%.

Camble cnabble pesynbTaThl NPOAEMOHCTPUPOBAN AMOHCKWIA PbIHOK akuuii (-0,5%). MnaH noBbiweHUa Hanora ¢ 060poTa, a TakKe cnabble KBapTasbHble Pe3ybTaThl
HeKOTOpbIX KOMMaHWiA, Hanpumep, Canon, BbI3BaAW HEraTMBHYIO PeaKLuI0 MHBECTOPOB.

PasHble HOBOCTM B KOHEYHOM WTOre MPUAanM PbiHKaM 06AUraumini NO3UTUBHLIA MMMNYAbC. MPOLEHT MO 2-1€THUM HEMELKMM roCy4apCTBEHHbIM 0bAuraumam
CHM3WACA Ha 5,2 6a30BbiX NyHKTa, a 10-neTHMX - Ha 10,5 nyHKTOB. CHM3MAMCL PUCKOBblE MPEMMM KaK ANA OBAMraumMil MHBECTULMOHHOIO YPOBHA, Tak M Ans
obauraumint 6onee HU3KOro KadecTsa. MHAEKC rocyAapcTBEHHbIX 06MraLmii C CaMbiM BbICOKMM peiTuHrom AAA-A, Bxoaawwmx B noptdens poHAa, 3a Mecal, OKpen Ha
0,9%. WHAeKCc KoprnopaTuBHbIX OBAMraumii MHBECTULMOHHOTO YPOBHA CTPaH €BPO30Hbl 3a MecAl, BblpoC Ha 1,1%, a MHAEKC rocyaapcTBeHHbIX obaurauui
Pa3BMBAIOLUMXCA CTPAH, AEHOMUHMPOBAHHbIX B €BPO, Ha +1,7%. MecsAu, cTan Xopownm 1 ans obavraumini HU3Koro Kavecrsa. LieHa naes ¢oHAa, BXOAALLErO B Hal
noptdesnb U UHBECTUPYIOLLETO B 06IMraLum CO CNEKYAATUBHBIM PEMTUHIOM, Bbipocaa Ha 1,8%.

MNporHos Ha 6ankaiwee byayuiee

B Hosbpe Mbl COXpaHUM PWUCK aKLUMA Ha HelTpanbHOM ypoBHe. COrJacHO HAlMM OLEHKaM BEepPOATHOCTb POCTa MAM MaAeHUA aKkuuii ceivyac oAMHaKoBa.
OTHOCUTENbHbIN YPOBEHb LieH 061raLmii NpoAoAKaeT rOBOPUTL B MOJIb3Y PHIHKOB aKLMA. XOTA Mbl CYUMTaEM, YTO CTabUAU3ALMA TEMMNOB POCTa MUPOBOI SKOHOMMKM
He UrpaeT Ha PyKy PbIHKaM akuMit.

MbI coxpaHsem MOONKUTE/bHbIW B3rA4 HAa ANOHCKUIA PbIHOK aKLUMI N0 CPaBHEHWUIO C eBPOMENCKUMM aKUMAMKU. POCT NpuBbIIM KOMMNAHUIM 3KCMOPTHOTO CeKTopa,
onupatoLuminca Ha ocnabneHue eHbl, eweé He B NOAHON Mepe YYTEH aHaNUTUKAMM B NPOrHO3bl NPUBLLIN. MO3TOMY CTOMUT 6bITb FOTOBLIMU K MPUATHLIM CIOPMPU3am
OTHOCWTE/IbHO MOKa3aTesiei Npubbian AMOHCKUX KomnaHuii. CKopee BCEro, aHaUTUKM M3MEHAT CBOM MPOrHO3bl B CTOPOHY yBennyeHus. B EBpone e, Hao6opor,
npeABUANTCA fanbHelwee yMeHbLUeHWe NPorHo308 no Npubbiav.

Pa3mep HalMX BNOMEHWI Ha POCCUIACKOM PbIHKE aKLMI No-npeskHeMy MpeBblllaeT HelTpasbHbI YPOBEHb, @ Ha PbIHKAX JTaTMHCKON AMEPUKM OCTaeTCA HuKe
HeWTpanbHOro . OfHa U3 NPUYMH 3TOTO - BbIFOAHbIV YPOBEHb LIeH Ha aKLMK BOCTOYHOrO cocena. bonee Toro, y Poccum cuibHble MaKpOIKOHOMMUYECKMUE NOKasaTesu.
MeskayHapoaHble GoHAbI MOTYT HaYaTb NPOAABATL aKLMKU TEX ATMHOAMEPUKAHCKMUX CTPaH, Y KOTopbiX HabaloaaeTtca AedbuUumT TEKYLLEro cyeTa , U3-3a OXKMAAHUMN,
uto deaepanbHblit Pe3eps yXKECTOUUT CBOIO AEHENKHYIO NOAUTUKY.

B nopTd)ene oﬁnmrau,mﬁ Mbl COXpaHAem Cpe,ﬂ,HMﬁ CPOK 40 noraweHnAa Ha ypoBHE HUXe HeﬁTpaanoro. 3TO 03HayaeT, YTO Mbl 3aLLMLLEHbl OT BO3MOXHOIO pocTa
NPOLUEHTHbIX CTaBOK, npeXxae Bcero, B cpe,u,Hecpquoﬁ nepcnexkTnse. Mbl NONOXKWUTENbHO HACTPOEHbI OTHOCUTENbHO 06/1[/1I'3Ll,l/1ﬁ CO CNeKyNATUBHbIM peﬁTMHFOM: pocTt
MMpOBOﬁ 3KOHOMUKMN CTaﬁVII'IeH, NO03TOMY Mbl HE NPOrHO3Npyem yBennvyeHna 4Ymcna HennaTexKecnocobHbIX KOMMNAHWIA.

* CTonmocTb nas $poHAa C TeYeHUEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [JoxoAHOCTb GOHAA B Npeaplayliune Nepuosbl BpeMeHU He ABafeTcA obelaHmem Uan OTCbINKOM K A0X0oAHOCTU doHAa B
nocnesytolme nepuoabl BpeMeHu.

HacToAwmit AOKYMEHT M coaepalianca B HeM WHOOPMaLMA He MOMET PaccMaTPUBaTbCA B KayecTBe COBETa WM KOHCY/bTaLyMU MO WHBECTMPOBaHMIO. MoXanyiicTa, 03HaKOMbTECb C YCNIOBUAMMU U
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHbopmaLmmn npocum obpawatses B CaysKby MHBECTULMOHHOMN NoAAepKu KamenTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 fo 18:00 unu nocetutb 6anKaiwee otaenerme Swedbank.



