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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA,
CO34aHHbIN ana obecnedeHna p[o6POBONALHON HaKoMUTENbHOW neHcuu. Lenbto doHaa nAsnsetca
[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa
Bnagenbuam naes ®oHaa nocne mx BbiIxofda Ha neHcuto. PoHA BKNaabieaeT Ao 30% CBOUX aKTUBOB B
LeHHble Bymarn ¢ puckom akuwuit. OcTanbHas YacTb umyliectea ®oHaa MHBECTUPYeTca B obauraumu,

MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOYMe aKTUBbI.

Ynpasnaowana KomnaHus
PykoBoauTenb poHaa
lop ocHOBaHMA

Yucran ctoumocTb nas poHaa (NAV)
Yucran cToumocTb akTUBoB boHAa

Mnata 3a ynpasnexHue
Mnata 3a BCTynAeHve B GoHA
Mnarta 3a BbIXOA, U3 doHAA
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AoxoaHocTb* 3.5% 0.6% 2.9% 6.4%
B pacuete Ha rog, 6.4%
2006 2007 2008 2009
AoxoaHocTb* 6.9% 4.1% -26.8% 9.7%

PacnpepaeneHune noptdens akumi

Swedbank Robur Indexfond USA

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF
Vanguard FTSE Japan UCITS ETF

Swedbank Robur Indexfond Asien

iShares MSCI EM Latin America UCITS ETF (Inc)
PacnpeaeneHue noptdens obaurauymin

iShares Barclays Euro Corp Bond Fund

Bluebay Inv Grade Bond Fund

iShares Markit iBoxx € Corporate Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged
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MOBbIWEHHbIN PUCK
Hanbonblumnii BO3MOXKHbIV

MOHMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN
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YKa3saHHble B LKa/ie KaTeropum oCHoBaHbl Ha KonebaHun

cToMMOCTM umyLectsa PoHAa 3a nocnegHue NATb 1eT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 4.2%

2.1% 5.3%

Heasu»kumocTb

28.8%

06aurauum u 4enosnTbl
AKumm

63.8%

JeHbru

0.9%

1.
12.3%
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PasBuTble pbIHKK
PassuBatowanca Asua

32.2% = CLUA
LieHTpanbHaa n BoctouHas
Espona
NatuHckas Amepuka

® Mpubantuka
23.6%

® Poccua

17.0%

Pa3BuTbIE PbIHKM
u [pubantuka

54.7%

PassuBatowmeca PbIHKK

EUR 86.8%
SEK 8.2%
usb 4.3%
DKK | 0.3%
LTL | 0.3%

* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,qOXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELLI,EHI/IGM WU OTCbINIKOMN K AOXOAHOCTU d)OH,qa B

nocneaywouwme nepuoabl BpemeHu.

HacToAwumit AOKYMEHT U coaepKallasnca B HeM MHOOPMALWMA HE MOXKET PaccMaTpUBaTbCA B KayecTBe COBETAa WM KOHCY/NbTaLuM MO WHBECTUPOBAHMIO. [OXKanyiicTa, 03HaKOMbTECb C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE Nno aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetuts 6aunkaiiwee otaeneque Swedbank.
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[oxoaHocTb MNeHcnoHHoro doHaa Swedbank V1 B ntoHe coctasuna 0.6%. JoXoAHOCTb € Hayana roga coctasnset 3.5%.

0630p pbiHKa

B WloOHe HacTpoeHWa Ha GUHAHCOBBIX PbIHKAX MOYTM BO BCEX CErMEHTAaX WHBECTULIMOHHbIX aKTUBOB OblM MO3UTUBHbIMKU. He cMOTpA Ha ucTopuyeckoe cobbiTve B
AeHexXHoW nonuTuke EBponerickoro LieHTpobaHKa - ycTaHOBNEHWE OTPULATENbHOW NPOLEHTHOM CTaBKM Ha BKNaAbl 6aHKoOB B LieHTpobaHKe — pasButne cuTyauum ¢
pPasANYHbIMKU BUAAMU aKTMBOB COOTBETCTBOBA/IO [0/ITOCPOYHBIM OXUAAHUAM. CaMyto BbICOKYIO JOXOAHOCTb Mpeanarann pbiHKW akuui. bonblue apyrux Bbipocau
PbIHKM aKUMI pPa3BMBAIOLLMXCA CTPaH. MHBECTULMOHHbIE NO3ULMM HALWEro NEHCUMOHHOro ¢oHAA OblNM CBA3AHbI C OXWAAHWAMM POCTa PbIHKOB aKuuii. B
pernoHanbHOM paspese Mbl OTAABaAW NpeAnoyvTeHME AMOHCKMM akuuAMm, a B H6onee LWMPOKOM CMbICNE — aKLUMAM Pa3BMBAIOLLMXCA PbIHKOB MO CPaBHEHMUIO C
0CTa/IbHbIMU. PErmoHanbHble NpeanoyYTeHNsA B UIOHE TaKXKe NOJHOCTbIO onpaBaanncb. ONTUMU3M, LLaPUBLLMIA HA PbIHKAX, BO3HEC pPbIHKK akuuii CLUA 1 eBpo30HbI 40
NCTOPUYECKMX MAaKCUMYMOB. B TO Ke camoe Bpems pbIHKM akuuMii ANOHUM NpumepHO Ha 50% Huke nctopuyeckoro pekopaa 1989 r. CHUMKeHMe NPOLEHTHbIX CTaBOK
HaAcTPOWNO U PbIHKM 0B/AUraumii Ha ONTUMWCTUUHYIO BONIHY. B MIOHe Ha 3acefaHuMM KOMUTETa NO AeHeXKHoW nonuTuke EBponelickuii LleHTpobaHk coobwun o
YpesBblYalHbIX AOMONHUTENbHBIX CTUMYUPYIOWMX Mepax. XoTA GpUHAHCOBbIE PbIHKM XAa/M 3TOTO Liara yXe B TeYeHWEe MHOTUX MecALeB U B Bo/bLIoN mepe yuau
€ro B LleHax, OH BCE e CTa/ NPUATHbIM CIOPNPU30M, Kak AN PbIHKOB 06AMraumii, Tak U ANA PbIHKOB akUWiA. B fononHeHWe K oTpULAaTeIbHOW CTaBKe No Aeno3uTam
6b1710 06BABNEHO U O AONTOCPOUHBIX LieNIeBbIX Onepaumax no MKBUAHOCTU, KOTOPbIE NPU3BaHbl YCKOPUTb NPUXOA AeHer, Bblaensembix LleHTpobaHKoMm, B peasibHyio
3KOHOMUKY. Mpexae Bcero, B HEGUHAHCOBbIE yUpeXAEeHUA Manoro U cpegHero pasmepa. He cMoTps Ha To, YTO B NEPBOM KBapTase TEKyLLEero roga nepcnexkTmsbl
3KOHOMMYECKOTO pOCTa He BbIMAAENN CAUWKOM MHoroobellatolle, MOXoXKe, YTO BO BTOPOM KBapTase Temn pocTa Hayan ysenuuumsatbeA. HKaém stomy
NoOATBEPXKAEHUA B HAUMHAIOLWEMCA Ce30He Ny6MKaLUM KOMNaHUAMK cBoel Npubbian. Cepbé3Hble pasoyapoBaHUA NPUHEC NoKasaTeslb pocTa skoHoMuKkKu CLUA B
nepBOM KBapTasie, NpeB3oLleLniA HeraTuBHble oXuaaHua (-1,8%) u coctaBmBLLNiA -2,9%.Tem He MeHee, He NOXO0XKe, YTOObI 3TO OKa3aso A0NTOCPOYHOE BAUAHME Ha
YacTHOe WKW KopnopaTuBHOe noTpebneHune (NoKynaTenbckoe noBefeHWe KomnaHuii). Mo3ToMy MHBECTOPbl B aKkuMM He 06paTUAM Ha AaHHbIN GaKT HeraTUBHO
OKpaleHHOro BHMMaHuaA. MHaekc ISM pykoBoauTeneli no 3akynkam CLUA no-npeskHeMy HaxoAMTCA B 30He, roBOpALLEi 0 pocTe, - cabiwe 50 nyHKToB. CUTyauma Ha
pbiHKe Tpyga CLUA npogonkaeT yaydwaTbea. CornacHo exemecayHoMy OTYETY, onyb6/IMKOBaHHOMY B Hadyane utons, B uioHe B Amepuke nossuiocb 288 000 HoBbIX
pabounx mecT. UHONALMA B €BPO30HE OCTAETCA ropasao HUXKe ycTaHoBAeHHOro LleHTpobaHkom 2%-Horo pyberka. CornacHo nocnegHUm ob6Hapoa0BaHHbIM AaHHbIM
Temn pocTa LeH coctaBun Bcero 0,5% B roa. OnybaMKoBaHHble B Hauane mecala NokasaTesiv HAEKCOB PyKOBOAWTeNel No 3akynkam B eBpo3oHe (PMI) B ocHOBHOM
cnabble, XOTA BCE »Ke roBOPAT O pocTe. ANOHCKME PbIHKM aKLMii onupanvch Ha ABa GaKTopa: pocT NpMbbiv KOMNAHWMI, @ TaKKe COOBLEHNA O TOM, YTO BAUAHME HA
noTpebseHve HeAaBHEro yBeIMYEHUA Hanora Ha AobaBAeHHY cTOMMOCTb (€ 5% A0 8%) oKasanocb bosee MATKUM, YeM 0XKUAAN0Ch. OT AMNOHCKOro NPaBUTeNbCTBA
KAYT 06Hapoa0BaHWA AanbHelwero naaHa pedopm. LieHa eBpo oTHocuTenbHO gonnapa CLUA 3a mecAl, cylLecTBeHHO He uameHunach (+0,4%).

KuTaickas sKOHOMMKa, 0 KOTOpoi 6bino 6onblue Bcero 6ecnoKoiCcTB NO CPABHEHMIO C APYFMMU Pa3BUBAIOLMMMUCA PbIHKAMK, CTana NPUHOCUTL Bce Bosiee NpUATHbIE
ctopnpusbl. Kpome Toro, He HaWI0 NOATBEPKAEHUSA, YTO KUTAWCKUIA CEKTOP HEABUXMMOCTU CTaHET GaKTOPOM pUCKa AnA Bcero mupa. B pokyce ckopee octaBanuch
nonauTuyeckue cobbitna B Mpake 1 B Poccum n ux BAUAHWE Ha PbIHKK akuuii 6au3nexalmx perMoHoB (B Tom uncie Typumm), Kak HENOCPeACTBEHHO 33 CYeT pocTa
PUCKOBOM NPemMuK, Tak U KOCBEHHO 3a CYET MOBbLILWEHUA LieHbl Ha HeDTb. PbIHKM akuuii Typumu, Kak CTpaHbl-UMNoOpTEpa HedTH, NocTpaganu. A pocCUiCKUe PbIHKK
aKLMI, Kak CTpaHbl aKcnopTupytowei HedTb, BbiAM Ha Nogbéme M3-3a pocTa. Cpeay PbIHKOB aKLMIA Pa3BUTLIX CTPAH B MIOHE /ly4llas AOXOAHOCTb 6bli1a B ANOHMK
(+4,9%, Bce OaHHble NO AOXOAHOCTU NPVBEAEHbI B €BPO MUCYUCAEeHWM). B nitoce ocTanncb U amepuKaHcKkue akumu(+1,7%). PbiHKM akuuit 3anagHoit Esponsl,
HaobopOT, 3aBePLUIMAN MecAL, C HebobwKMm MUHYcom (-0,4%). Cpeamn pasBMBaKOLWMXCA CTPAH Nydylume pesyabTaTbl 6bian B JTaTUHCKOW Amepuke (+3,8%), a camol
cnaboit okasanach LieHTpanbHas u BoctouHas EBpona, B Tom uncne Typumsa, ynaswas Ha 1,9%. Bcé e nocnesHUin permoH B TeKyLLeM rogy nokasan camyto BbICOKYHO
[OXOAHOCTb B Hallem noptoene — ¢ Havana roga +9,8%. MoaTomy MOXKHO CYUTATb, YTO B UIOHE Bbla B3ATa Naysa AN BOCCTAHOBNEHUA AbIXxaHUA. Poccuiickune akummn
3aBepPLUMAN MecAL, C yBepeHHbIMU +3,1%, pbIHKK pa3BuMBatowelics Asum Bbipocau Ha 2,0%. Ha pbiHKax cTpaH bantum mecay, npoLwén, Kak 06bI4HO, CNOKOWMHO (+1,8%).
MpOAONKAOT CHUMKATBLCA NMPOLEHTHbIE CTaBKW, YTO BpocaeT BbI30B pblHKam obauraumin. CTUMyaupylowas AeHexXHan NoAUTUKA NOB/UANA HA NPOLLEHTHbIe CTaBKU
MHCTPYMEHTOB [lEHEXKHOTrOo pblHKa M B ICTOHMU. MHOrMe ¢pUHaHCOBbIE YYpEKAEHUA Ha PbIHKE CYLLECTBEHHO CHU3M/AW CTaBKWM Mo BKnagam. Moatomy noptdenb
obnuraumii B paspese MHCTPYMEHTOB AEHEXHOro pbiHKA Obli yBeNMYEH 33 CYET BanTUNCKMX OBAWUraumii ¢ KOPOTKMM CPOKOM A0 noraweHus. MNpegnouteHve
OTA,aBaNoOCh JIMTOBCKMM FOCYAapCTBEHHbIM obaurauuam. bnarogaps Tomy, Yto J/IMTBa BCTynaeT B €BPO30OHY B Hayane CNefylowero roga, IMTOBCKUIA BHYTPEHHWIA
[ONTOBOM PbIHOK CTan YacTblo PbIHKA MPOLEHTHbIX CTAaBOK B €BPO. B €BPO30HE Y)Ke HECKO/IbKO MecALeB HabnioAaloTcs HU3KME NPOLEHTHbIE CTaBKU MPU Manom
pucke. Mog BAMAHMEM CTUMYAUPYIOLWLEN AEHEXHON NOAUTUKM LleHTpobaHKa U CKPOMHOrO YPOBHA MHGAALWMM NPOLEHTHbIE CTaBKM, 0COBEHHO Mo obauraumam c
6onee JONTUM CPOKOM, YMeHbLIatoTcA. MpPOLEeHTHbIe CTaBKMU MO 2-1€THUM HEMELKMM rocyAapCTBEHHbIM O0BAUrauMam CHU3UAUCL Ha 4 6a30Bbix NyHKTa, Ha 10-
netHve — Ha 11 6a30BbiXx NyHKTa. PuckoBble npemuu Ans obAurauuini MHBECTULIMOHHOTO YPOBHSA, a TaKke Ans obauraunii 6onee HWM3KOrO KayecTBa, HEMHOrO
cHM3unuch. NMopTtdenb obavraumii Hawero GpoHAA U B MIOHE OCTancA B natoce. Jlyyllnii pesynbTaT CHOBa NOKa3anu rocyAapcTBeHHble 06auraumm passmnBaloLLmxcs
CTpaH, feHOMUHUPOBaHHble B eBpo (+1,1%). KopnopaTtneHble 06AUraLMM MHBECTULMOHHOTO YPOBHA KOMMAHWI U3 CTpaH eBPO30HbI OKpenau Ha 0,5%. WHaekc
BbICOKOKAY€eCTBEHHbIX KPAaTKOCPOUHbIX FOCYAapPCTBEHHbIX 06AUraLmnii cTan cunbHee Ha 0,1%.

MporHos Ha 6ankaliwee Bpemsa

Mbl NO-NpeKHEeMY NOOKUTENIbHO HACTPOEHbI OTHOCUTENLHO NEPCMEKTUB PbIHKOB aKLMii. MO3TOMY yAe/bHbIN BEC aKUuit B GOHAE COXPAHAETCA Ha YPOBHE BAN3KOM
K MaKCMManbHO pa3peluéHHOMY COrIacHO yc10BMUAM. Mo CpaBHEHMIO C NPOWbIM Mecauem Habaogaetca onpeaenéHHoe yXyalweHue KaMmara Ha pbiHKe. MpuunHa
3TOr0 B CHUMKEHWM ONTMMM3MA MHBECTOPOB B OTHOLIEHMM MPOrHO30B NPUBbINE KoMNaHWi. Bcneactene CHU3MBLUMXCA NPOLEHTHBLIX CTAaBOK LLEHOBOM YPOBEHb Ha
pblHKax o6auraumin ctan 6osnee BbIroAHbIM. TeXHWYECKME MOKA3aTeNn B KPATKOCPOUHOM MNEPCneKTUBE OCTAKOTCA MONOMWTENbHLIMU. B MioNie B perMoHasbHOM
paspese Mbl OTAAAMM npeanoyTeHne akumam CLUA m3-3a yaydqwmBLUMXCA NOKasaTenei AMKBUAHOCTU U PbIHOYHOTO KAMMATa. Mbl BbILLAW U3 NepeBeca B AMOHCKUX
aKUMAX M B aKUMAX PasBUTLIX CTPaHax, T.K. B KPATKOCPOYHOM MaHe NPOrHO3bl ANA KaMKAO0ro M3 3TUX PErMoHOB YXYALWMWAUCL, @ ONA PAa3BMBAKOLLMXCA PbIHKOB
OTCYTCTBYET U MOMEHT 61aronpuATHLIX LeH. CoxpaHaeTca ckencuc (HefoBec) B OTHOLWEHUM POCCUMIACKOTO pbiHKA aKLMI M ero NepcnekTMs Ha 6auKalwee Bpems,
MOCKONIbKY PUCK OKMBNEHWUA KOHDIMKTA Ha YKpauHe yBeNnymaca.

CpefHuid CPOK A0 noraweHus B nopTdene obanraumili 0cTaeTca Ha NOHUMKEHHOM ypoBHe. C O4HOM CTOPOHbI, NPOLEHTHbIE CTaBKM MO 06AMraumaM CTPaH €BPO30HbI
CHOBA JOCTUINN PEKOPAHO-HU3KOTO ypoBHA. C ApYroi CTOPOHbI, U3-3a CTUMYAUPYIOLLEN PUTOPUKK EBponeiickoro LieHTpobaHKa dUHAHCOBbIE PbIHKM OXMAAKOT, YTO
6a30Ban NPOLLEHTHAA CTaBKa OCTAHETCA Ha HbIHELHEM OYeHb HU3KOM YPOBHE eLLe B TeYeHMEe HECKONbKMX N1eT, a MHONALMA B eBpo30He ByAeT 04eHb CKPOMHOM. Mbl
COXpaHAeMm No3unumio B rN06anbHbIX 06AUraLMAaX CO CNEKYAATUBHBIM PETUHIOM. YPOBEHb HENATEXEeCNoCOBHOCTM KOMMNAHWUIA OCTAETCA HU3KMUM, a CTabubHbIN pocT
MMPOBOI 3KOHOMMKM, MO HALWMM OLEHKAM, NOJIOKMUTEIbHO CKa3blBaeTcA Ha 6anaHcax U NPMBbLIALHOCTM KOMMNaHWUA. Kpome TOro, SMUTEHTbI 06AMraLmil UCNONb3YHOT
HbIHELWHWI HU3KINIA YPOBEHb NPOLLEHTHBLIX CTAaBOK 415 MONyYeHUA A0AFOCPOYHOTO GUHAHCUPOBAHMA. MO3TOMY PUCK pedUHAHCMPOBAHUA B STOM rofy OTHOCUTE/IbHO
HeBesuK.

*Hacroawmn KOMMEHTapMVI ABnaeTca HeO¢VILI,l/IaI1beIM nepesoaom Ha pYCCKVIVI A3bIK C OPUIrMHaNa Ha 3CTOHCKOM fA3blKe. B Cnyyae nobbix I'IpOTMEOpF_“‘IVIVI OCHOBaHUEM ABNAETCA BEePCUA Ha 3CTOHCKOM A3blKe.
YnomnHaHue UHAEKCOB B KOMMEHTapUAX He 03HaYaeT, YTO MHBECTULIMOHHAA NOAUTUKA ¢0H,Cl,a CBA3aHa C OTC/IeXXMUBaHNEM AOXO4HOCTU YNTOMAHYTOrO Uan KaKkoro-n1bo nHoro WHAEeKCa.

* CToumocTb nas $oHAA C TEHEHUEM BPEMEHU MOXKET Kak pacTy, Tak U CHUXaTbCA. [JoXoAHOCTb pOHAA B NMpeAblayLive Nepuoasl BpeMeHu He AnaeTca obelaHmem Uan OTCbINKOM K JOXOAHOCTM GoHAa B
nocneaytoLe Neprosbl BpemeHu.

HacToAwumit AOKYMEHT U coAepiKallanca B HeM MHOOPMALWMA HE MOXKET PaccMaTpUBaTbCA B KayecTBe COBETAa WM KOHCY/NbTaLuM MO WHBECTUPOBAHMIO. OXanyiicTa, 03HaKOMbTECH C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE Nno aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOWM NOAAEPKKM KaneHTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetuts 6aunkaiiwee otaeneqve Swedbank.



