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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

MOHMKEHHBIN PUCK
HanmeHbLNI1 BO3MOXHbI
aoxon

1 2 3 4

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.

Ynpasnatowasa KomnaHua
PykoBogutenb poHaa
[on ocHoBaHuA

Yucraa ctoumocTb nas ¢oHaa (NAV)
Yucran CTOMMOCTb aKTMBOB GoHAa

MnaTa 3a ynpasneHue
Mnata 3a BcTynneHue B GoHA,
Mnata 3a BbIXOA, M3 GoHAA

MOBbIWEHHbIN pUCK

HanbonbLnii BO3MOXHbIN

aoxoan

6 7

YKasaHHble B WKane KaTeropuum oCHOBaHbl Ha KonebaHuu

cToMmocCTV nmyulectsa PoHAa 3a NnocneHUe NATb NeT.

B0oN1aTUIbHOCTb AOXOAHOCTH (faHHbIe 33 3 roAa)
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[oxoaHocTb* 2.8% 0.5% 3.2% 3.3% 16.9% 14.6%

B pacuete Ha rog 3.3% 8.1% 4.6%

2005 2006 2007 2008 2009 2010

[oxoaHocTb* 12.3% 6.9% 4.1% -26.8% 9.7% 5.5%
PacnpeaeneHue noptdens akumi Aons
Swedbank Robur Indexfond USA 3.5%
Swedbank Robur Indexfond Asien 3.1%
Vanguard FTSE Japan UCITS ETF 3.1%
Morgan Stanley Europe Equity Alpha Fund 2.1%
Swedbank Venemaa Aktsiafond 1.9%
PacnpeaeneHue noptdena obauraumii Aons
iShares Barclays Euro Corp Bond Fund 7.9%
iShares Markit iBoxx € Corporate Bond Fund 7.8%
Bluebay Inv Grade Bond Fund 7.7%
PIMCO Global Inv Grade Credit Fund 7.5%
DB x-Trackers Il iBoxx € Sov Eurozone TR Index ETF 3.6%
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Pa3sBuTbIE PbIHKK
CWA

® LleHTpanbHaa 1 BoctouHasa
Espona
PassuBatowanca Asna
Poccua

® JlaTuHCKana Amepuka

= [pnbantuka

Passutble PbIHKK

® Pa3BuBalOLWMECA PbIHKM

MpubanTtuka

89.5%

* 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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JoxoaHocTb MeHcnoHHoro ¢oHpa Swedbank V1 B Hosbpe coctaBuna 0.5%. [LoxoAHOCTb € Hayana roga coctasnset 2.8%.

0630p pbiHKa

HoAabpb cTan Xxopowmm mMecauem A1 PbIHKOB akuMii U 0bauraumit passuTbIX CTpaH, BXoAAWMX B nopTdens Hawero PoHaa. AnA akumMii pasBUBaOLLMXCA PEFMOHOB
mecaL, 6bl1 HECKONIbKO Bonee HanpAXKeHHbIM. Bosblioe BAWAHME Ha Pa3BMBAOLLMECA PbIHKM OKas3ano TO, YTO B LIEHTPe BHMMAHMA CHOBa OKa3a/s0Cb BO3MOXHOE
COKpaLleHne 06bEMOB NPOrpammbl CKYNKM aKTUBOB CO CTOPOHbI PesepanbHoro Pesepsa. Kpome TOro, pocT SKOHOMUKM B Pa3BUBAtOLLMXCA CTpaHax cnabee. B uesom
Ke MMpOoBan SKOHOMMKa OAHO3HAYHO HaxoauTcs B dase pocta. MUPOBOW MHAEKC NPOMbIWIEHHOro cekTopa PMI, coctasnaemblii JP Morgan, B Hosabpe Bbipoc 0
ypoBHA 53,2. NpoaoxKanocb yBepeHHoe BOCCTaHOB/IEHME CeKTopa HeaBMKMMocTH B CLUA. MHAEeKC LeH Ha HeasumnmocTb S&P/Case-Shiller 8 ceHTAbpe BbipOC Ha
13,3% no cpaBHEHMIO C TEM e NepuogoM MUHYBLLIETO roaa.

CHoBa 6b110 MHOTO ,EI,MCKyCCMFi 0 NoNnNTUKe (Dep,epaanoro Pe3epBa 1 B NepByto oyepesb O CPOKAX Havana yMeHbLIEHUA NPOrpaMmmMbl CKYNKK d)MHaHCOBbIX AKTUBOB.
Ha AaHHblﬁ MOMEHT YYaCTHUKM PbIHKA HE NPULLIAM K eAUHOMY MHEHUIO O BO3MOXHOM BpemMeHU Havana. MHeHWA 1 oXXuaaHuA pasgennamch: ot ,quaGpﬂ TeKyuwero
roga Ao uioHA cnegytowero roga. C 6onbLoi p,oneﬁ BEPOATHOCTU YMeHblUeHne 06bEMOB YBE/IMYUT BONNATUNBHOCTb d)MHaHCOBbIX PbIHKOB. OcobeHHO 3TO KacaeTcs
Tex BUAO0B aKTUBOB, KOTOPble CBA3aHbl C Pa3BUBAIOLLMMMUCA PbIHKaMK. B TO e Bpema cornacHo HaluM OLLeHKaM ManoBEPOATHO, YTO NOBTOPUTLCA BOJIHA NPOAAXK BO
BCell cBoei I'I1y6l/1He, KOTOpaAa Ha6l1|0,ﬂ,aflaCb B Mae-UoHe HblHelWHero roaa.

Cpeam pbIHKOB aKUMiA NyyLlyo AOXOAHOCTb MpoAeMOHCTpuposanu akuumn CLUA (+2,9%, Bce nokasaTenu AOXOAHOCTM NpUBEAEHbl B €BPO UCHUCAEHWUM). 33 HUMMU
cneayet AinoHus (+1,6%) v EBpona (+1.0%). MecadyHana [OXOOHOCTb Ha AMOHCKOM PbIHKE, paccyuMTaHHas B WeHax, BnedyatnseT: +5,8%. B Hoabpe iieHa ocnabna
OTHOCUTENbHO eBpo 6osee yem Ha 4,2%. YaenbHbli BeC ANOHCKMX aKuuii B noptdene neHcMoHHoro ¢oHAa 6oblie HEeWTPasbHOro, @ BEC eBPOMENCKUX aKLmit
MeHblUe HEWTPANbHOIO Ha Ty e BeNMUYUHY. B TO e Bpema BantoTHble NO3MLUM B ieHe Y Hac B «HeJoBece». ITO 03HAYaeT, YTO Mbl FOTOBbI K TOMY, 4TO BastoTa byaet
cnabetb. PbIHKM aKkumit cTpaH banTtum Bbipocan Ha 0,7%.

Cpeam pa3BuBaloLWMXCA PbIHKOB 0cObeHHO cnabasn foxoaHoCTb bbina B JlTaTuHcKoW Amepuke (-4,4%) v B Poccum (-4,2%). HeratneBHoe BAUAHME HA POCCUMACKUIA PbIHOK
OKasano 3akntoyeHHoe mexay CLUA u MpaHom cornaweHune v OXuaaHue, 4To B AaNbHEWLeM OHO MOXET MPUBECTU K YBEIMYEHMIO NMOCTaBOK HepTH CO CTOPOHDI
WpaHa, a 3HaYUT U K CHUNKEHMIO LieHbl Ha HedTb. Kpome Toro, 6aHK Bank of America Merrill Lynch ctan oyeHb 0CTOPOXKHbIM OTHOCUTENBHO POCCUMICKUX aKumid. B
KOHLLe MecALa CTan 3aMeTeH OTTOK AEHEXKHbIX CPeacTs M3 GOHA0B POCCUINCKOW HanpaBIeHHOCTH.

Ha pbiHKax akuuili passuBatoleiica A3um gena Wau nydwe. PernoHanbHbli MHAEKC BbIPOC 33 mecal, Ha 0,3%. OAHUM U3 BaKHbIX COBbLITUI HOABPA CTan TpeTuit
naeHym Komnaptum Kutas u nocnefosasluee 3a HUM 06HapofoBaHKWe naaHoB pedopmuposaHusa. Cpeau cambiX BaXKHbIX U3SMEHEHWI CTOUT OTMETUTL paclumMpeHne
BO3MOKHOCTEN ANA YAaCTHOrO KanuTana MHBECTUPOBATb B roCyAapCTBeHHbIe KOMMNAHUM, YCUAUTb COLManbHble rapaHTum Ana pabounx, nepeexaslunx U3 AepeBHU B
ropof, a TakXKe CyL,ecTBeHHble AOMONHEHWUE K MONOXKEHUAM, PeryaupytoWwmm npaso co6CTBEHHOCTU GpepmepoB Ha 3eMt0. ITU AOMOAHEHWA PACLUIMPUAN 3aLUUTY
co6CTBEHHOCTU U Aanun 6oblue NPaB Ha MPOAAXKY 3eMAH.

CambiMm 6onblWIMM Clopnpu3om oceHun B EBpone cTano cHuxkenue EBponeiickum LieHTpo6aHKom 6a30BOW MPOLLEHTHOW CTaBKM B Hayane Hoabpsa. B aTom mMoKHO
YBUAETb NPAMYIO CBA3b C OKTABPHLCKMM MOKasatenem MHGAALMM B eBPO30OHE, KOTOPbIW OKa3a/ca CYLLeCTBEHHO HUMXEe 0XKMAAeMoro. K CHUMKEHMUIO NPOLEHTHOM CTaBKK
MOXHO OTHOCUTBCA CKOPEE KaK K CUMBOJIMYECKOMY LLIAry, HO He Kak AeiCTBMIO, OKa3blBaloLeMy peasbHoe BAWAHUE Ha SIKOHOMMKY. CTaBKM Ha HOYHbIE AenOo3nTbl Ha
€BpOnenckoM MeBaHKOBCKOM pbIHKe y)Ke AaBHO Bblav 3aMETHO HUXKe, Yem CTaBKa pedrHaHCMPOBaHMA co CTOpoHbI EBponeiickoro LieHTpobaHka. Tem He meHee,
HeoXuaaHHoe CHUKeHue 6a30BOI NPOLIEHTHOM CTaBKM Ha KOPOTKOE BPEMSA MPMBE/O K CHUMKEHMIO, KaK Kypca eBpo, Tak U K YMeHbLUEHUIO MPOLLEHTHbIX CTaBOK Mo
rocyAapcTBeHHbIM 06aMraumMam cTpaH eBpo30Hbl. B paspese mecaua Kypc eBpo oTHocuTenbHo gonnapa CLUA, a Takke KpuBas NMPOLEHTHbIX CTaBOK NPaBUTeNbCTBa
FepmaHnM OCTaNUCh, B CYLLHOCTU, HEU3MEHHBIMMN.

Mo wToram mecaua GONbWMX M3MEHEHWI LeH Ha pblHKax obauraumii He 6b110. MHAEKC CambiX BbICOKOKAYeCTBEHHbIX obauraumii B noprtdene doHaa —
rocyAapcTBeHHbIX 0bauraumnii ¢ peituHrom AAA-A — 3a mecsal, Bbipoc Ha 0,1%. MPUUMHOMN TaKOrO U3MEHEHWA MHAEKCA CTafo CHUKEHWE MPOLLEHTHbIX CTaBOK Ha
rocyaapcreeHHble obauraummn OpaHumu, FfonnaHgum u benbrn. UHAEKC KOPNopaTUBHLIX 06AMraumMii UHBECTULMOHHOMO YPOBHA B CTPaHax eBpPO30Hbl 33 MecAL,
okpen Ha 0,1%, a WHAEKC roCyAapCTBEHHbIX OBAMrauuMii PasBMBAIOWMXCA CTPaH, AEHOMUHMPOBAHHbLIX B €BPO, Bblpoc Ha 0,3%. Jlyuwyio AOXOAHOCTb Cpeau
06Mraumit cHoBa MPOAEMOHCTPUPOBANU KOPMOPaTUBHbIE 06AMraLmMM HU3KOro KadvecTsa. LieHa nas ¢oHAa, BXOAALWEro B Haw nopTdens v MHBECTUPYIOLLEro B
06/1MraLmm co cneKkyATUBHLIM PEMTUHIOM, Bbipocaa Ha 1,3%.

MporHos Ha 6ankaiwee byayuiee

B nekabpe mbl COXpaHUM yPOBEHb PUCKA aKLMI Ha HEMTPaNbHOM ypoBHE. He cMOTpsA Ha TO, YTO LieHOBOW YPOBeHb akumit 6onee npuBaeKaTeneH No CPaBHEHUIO C
rocyAapcTBeHHbIMM OBMraLMAMM, OXUAAHWUA aHAUTUKOB O BO3MOMKHOW KOPPEKLUMU LieH B CTOPOHY YMEHbLUEHUA OTPULIATE/IbHO CKa3blBAeTCA Ha HAcTPOEeHUU
YYaCTHUKOB PbIHKA. Kpome TOro, HECKONbKO YXYALUMANUCH NOTOKU IMKBUAHOCTM CO CTOPOHBI LieHTpo6aHKoB.

B pervoHanbHOM paspese Mbl MO-MPEXHeMy OTAAEM MpPeArnoyTeHMe AMOHCKUM aKumam. Mbl CHU3MAWM yAenbHbI BeC eBPOMEMCKMX aKuMii A0 YPOBHA HUKe
HeWTpanbHOro. EcAnM NOTOKM AMKBUMAHOCTM B ANOHUM 6narogapa CTUMyAMpytolwei noautuke LleHTpobaHKka cuibHbl, TO B EBpone SIMKBUMAHOCTb OTHOCMTENbHO
Hu3Kan. NoaAepsKKy ANOHCKMM aKLMAM OKasbliBaeT U TOT GaKT, YTo aHANUTMKM YBEIMYUAN OXUAAHWA Nno npubbian, a B EBpone TeHAeHUMA ckopee obpaTHas. Ha
pa3BMBaIOLLMXCA PbIHKAX Mbl OTAAEM NPEANOYTEHNE POCCUNCKUM aKLMAM MO CPABHEHMIO C TATUHOAMEPUKAHCKUMMU.

B noptdene obavraumit Mbl coxpaHsem CpeaHuil CPOK A0 MOralleHUs Kopodye HeUTpasbHoro. Tak Mmbl 3awuwaem cebsa OT pocTa MPOLEHTHbIX CTaBOK. Mbl
NONOXKUTENbHO HACTPOEHbl OTHOCUTENbHO 06/UraLMii KOPNOPATUBHOIO YPOBHA CO CMEKYNATUBHLIM PEUTUHIOM MO BCEMY MUPY. YCKOPAIOWMIACA SIKOHOMUYECKMI
pOCT B Pa3BMTbIX CTPAHAX M HU3KWI YPOBEHb MPOLIEHTHbIX CTABOK BbIrOAHbI A4J/11 KOMMAHWUIA C HEBLICOKMMU KPEAWUTHbIMU KadecTBamu. B cregytowem rogy mbl He
KAOEM CYLLECTBEHHOTO CHUKEHUA PUCKOBON MapXu.

* 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.



