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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 AEHEXHOMO PbIHKA, BKNAAbI, HEABUXMMOCTb M 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

Swedbank Investeerimisfondid AS
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1998

1.27668 EUR
10766 338 EUR

1.2%
1.0%
1.0%
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cHayanaroga 1mecay 3 mecaua 1rop
AoxoaHocTb* 5.1% 0.9% 2.2% 8.2%
B pacuete Ha rog, 8.2%
2006 2007 2008 2009
AoxoaHocTb* 6.9% 4.1% -26.8% 9.7%

PacnpepaeneHune noptdens akumi

SPDR S&P 500 ETF (USD)

Swedbank Robur Indexfond Asien

iShares MSCI EM Latin America UCITS ETF (Inc)

db x-trackers MSCI AC Asia excl. Japan Index UCITS ETF
Swedbank Robur Indexfond USA

PacnpeaeneHue noptdens obaurauymin

iShares Barclays Euro Corp Bond Fund

iShares Markit iBoxx € Corporate Bond Fund

Bluebay Inv Grade Bond Fund

iShares Barclays Euro Corporate Bond Interest Rate Hedged

Deposit - Swedbank AS (EUR)
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MOBbIWEHHbIN PUCK
Hanbonblumnii BO3MOXKHbIV

MOHMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN

noxoa noxon
1 2 3 4 5 6 7

YKa3saHHble B LKa/ie KaTeropum oCHoBaHbl Ha KonebaHun

cToMMOCTM umyLectsa PoHAa 3a nocnegHue NATb 1eT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.9%

0.8% 5.1%

Heasu»kumocTb

28.6%

06aurauum u 4enosnTbl

AKumm

65.4%

JeHbru

CLUA

10.7%

PassuBatowanca Asua

30.8%

® PassuTble PbIHKK

14.4%

LleHTpanbHaa n BocTouHas
Espona

NatuHckaa Amepuka

22.7%

= Mpubantuka

16.8%

PasBuTble pbIHKK
52.6%

u [pubantuka

PassuBatowmeca PbIHKK

EUR 83.1%
SEK 7.5%
usb 7.0%
LTL 2.0%
DKK ' 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 ¢oHaa Swedbank V1 B aBrycte coctasuna 0.9%. JoXoAHOCTb € Hayana roga coctasnset 5.1%.

0630p pbiHKa

ABrycT BHOBb CTa/l BECbMA MO3UTUBHbIM MecsALeM AnA GUHAHCOBBIX PbIHKOB. BO/MBIIMHCTBO TMNOB aKUMI1 U Bce BUAbI 0baMraumii B Hawem noptoene 3asepLumnamn
MEeCAL, C XOPOLUMM pe3ynbTaToM. Bnepsble B UCTOPUM 3HaYeHne nHAaeKca akumii CLUA S&P 500 npesbicuno 2000 nyHKTOB. F€ONOAUTUYECKOE HANPAXKEHUE MeXay
Poccueli u YKkpanHoli ocTaBanocb B $OKyce BHUMaHUA. BakHoe MecTo B NOTOKe HOBOCTEW 3aHMMana AeHexHas Nnoantuka Esponeickoro LieHTpobaHka. OueBuaHo,
4YTO CambiM 6ONbLINM BbI30BOM AN LleHTpobaHKa CTaHeT BCe YMeHbLUAIOLWMIACA NPOrHO3 TeMnoB MHAALMK B EBpone, 0 KOTOPOM elle Noaroga Hasaz Henb3s 6b110
M noaymarb.

KoHbAMKT Ha YKpanHe obocTpunca. YkpanHa obsuHuna Poccuio B npsasmom BTop»KeHuK, a CLUA n EBponeiickuit Cotos cTanm yrpoxatb POCCMM HOBBIMM CaHKLMAMM.
Ob6ocTpeHne KOHPAUKTa BAWANO HA HAaCTPOEHWA B TeYeHWe BCero mecsaua. YacTMYHO HeAaBHIO €1abocTb eBPONenNcKo MaKPOIKOHOMUYECKOW CTaTUCTUKN MOMKHO
06BACHUTDL NOBbLILIEHWEM TEOMNOUTUYECKMX PUCKOB. Hemeukoe nccnegosaHue IFO NoKasano, YTO OXMAAHUA KOMMAHUIA OTHOCMTENbHO 06BEMOB 3KCMOpTa CTaAu
6onee NeCCUMUCTUYHBIMU. MHAEKC pyKoBOoAUTENel No 3aKynkam B espo3oHe MarkIT ynan Ha 1,1 nyHKkTa Ao ypoBHsA 50,8 nyHKTOB. 3HauyeHWe MHAEKca Bbiwe 50
NYHKTOB FOBOPUT O POCTE B MPOMbILLIEHHOM CeKTope. JKOHOMMUKa EBponbl BO BTOPOM KBapTasie NO CPaBHEHWIO C NEPBbIM HE BbIPOC/A, YTO CTA/NI0 HEMPUATHbIM
copnpusom. YpoBeHb MHOAALMM B €BPO30OHE OCTAETCA CTabuabHO HU3KMM. POCT NOTPeBUTENbCKUX LIEH B MiONE MO CPAaBHEHUIO C NpoLWbiM rogom coctasun 0,4%.
Bce yalle roBoputca 06 ysennumsemcs pucke gednaumm B EBpone. B aBrycte npesunaeHT EBponeiickoro LieHTpobaHka (ELLB) Mapuo [parv 06baBUA 0 NOHUMKEHWUU
NpPorHo3a no MHGAALUMUK. ITO YCUAWUNO OXKMUAAHUA O elle bonblieit Mbepannsaumm AeHexHoW nonauTukKn ELB yxke B Hayane ceHTABPA Ha 3acegaHUy KomuTeTa no
AeHexXHoMN nonuTuke. Kak cneacteue, NpoLeHTHbIe CTaBKM NO rOCYAapCTBEHHbIM 06AUraLMAM CTPaH eBPO30HbI OMYCTUANUCH elle HUkKe. MpoueHTHble cTaBku no 10-
NETHUM HeMeLKUM obauraumam onyckanucb Huke 0,9%. B ycnoBuax 060CTpeHUA reonoNnMTUYECKON CUTYaLumn BAMAHWE Ha NPOLLEHTHbIe CTaBKM OKasa/ TaKke pocT
cnpoca Ha 3almLeHHble GUHAHCOBbLIE MHCTPYMEHTbI. 3aberas Bnepes, MOXKHO CKas3aTb, YTO B KaYecTBe Mep yBe/lMyeHuna obbéma AeHer, JOCTUTAloWMX KOMNAHWM,
Yyero Tak KAann GpUMHaHCOBbIE PbIHKM, HA 3acefaHMU KomuTeTa No AeHexHoi nonuTuke ELLB, npoBoauBlieroca B Hayane ceHTA6PA, b0 NPUHATO pelleHne o
NMOHUKEHUN 6a30BbIX NPOLEHTHbIX CTaBOK.

B npoTuBOBEC BbILWEYNOMAHYTOMY 3KOHOMUYECKas cTaTucTUKa CLLUA roBopuT 0 BeCcbma yBEpPEHHOM 3KOHOMMUYECKoM cpeae. MHAEKC HacTpoeHWU pykoBoauTenel no
3aKyrnKam NpOMbILLIEHHOTO CEKTOPA BbIPOC MOYTM Ha [iBa NYHKTa A0 yPOBHA 57,1 NyHKTOB. PocT akoHoMuMKM CLUA B rogoBom mcuncneHum coctasun 4,2%. OaHon 3
BaXKHEWLMX NPUYUH AN 3TOTO CTasl CYLLECTBEHHO YBEIMUMBLUMIACA O6BEM MHBECTULIMIA B KOMMAHUM.

3KOHOMMKA ANOHWM BO BTOPOM KBapTane ynana Ha 1,8% B roaoBom ucumcneHun. Takoi cnag 6bi1, BO MHOTOM, OXXMUAAeM, U NOCNes0Ban 3a O4YeHb CUNbHBIM POCTOM
B NepBoM KBapTane. PocT Hanora ¢ obopoTa B anpese 6bin 3an1aHMpoBaH. Mo3ToMy NoTpebuTeny cnewmam CoBepwnTb NOKYNKU. ITO NONOXKUTENBHO CKa3anoch Ha
poCTe 3KOHOMWKM B NEPBOM KBapTase.

Cpeay pbIHKOB aKLMI Pa3BUTbIX PETMOHOB OAHO3HAYHO NYYLYIO JOXOAHOCTb NPOAEMOHCTpUpoBany pbiHKM CLUA (+5,9%, Bce AaHHble MO AOXOAHOCTU NPUBEAEHDI B
eBPO MCYMCNeHMM). B uncne npoyero MmonoXKWUTeNbHOe BAWAHME OKasaiu U yBEpeHHble pe3ynbTaTbl KOMMNaHWK BO BTOPOM KBapTase. B TeyeHue mecsaua mbl
COXPaHANM TaKTUUYeCKMii nepesec B akumax CLUA, yTo nonHocTbio ceba onpasaano. EBpo ocnab no otHoweHuto K gonnapy CLUA Ha 1,9%. 3anagHoeBponeiickue
aKLMK BbIPOCAM Ha 2,0%. A ANOHCKME PbIHKM aKUMI Ha ¢oHe cnabbix IKOHOMUYECKMX MOKasaTenei okasanucb B Hebonbwom muHyce (-0,4%). PbIHOK aKkuuii cTpaH
BanTtvun noa BAMAHWMEM HEraTUBHbIX HACTPOEHUIA M3-3a NpPoUCXoAALLEro MexXay Poccueit u YkpanHoi notepsan 2,8%.

Mbl npuaepKuBaemcs TaKTUUYECKOro nepeBeca B PbIHKAaX akuWi pasBuBalolmxcA cTpaH. Cpeau pasBMBAIOLLMXCA CTPaH JyYWMIA pe3ynbTaT Nokasana JlaTMHCcKas
Amepuka(+9,9%), He cMOTpA Ha cNaboCTb IKOHOMMKM KPYNHeNLero rocyAapcTea pernoHa - bpasuauu. MonoxkutenbHoe BANAHME Ha GUHAHCOBbIE PbIHKM OKa3blBaeT
601bluas BEPOATHOCTb, YTO AeNCTBYIOWMIA Npe3naeHT Aunma Pyccedd moxkeT npourpaTb Ha NpeACTOALLMX NPe3UAEHTCKUX Bblbopax cBoeMy OnmnoHeHTy MapuHe
CunbBa, BbICTyNatoLLei 3a 6onee MbepanbHy0 3KOHOMMKY. AKLMK passBuBaloLLeics A3MK 3aBepLLIMIM MecAL, C NPMPOCTom 2,5%, akumu BocTouHoli EBponbl, B TOM
yncne Typumuu, Bblpocan Ha 1,3%. He cmMOTPA HM Ha YTO POCCUMIACKME PbIHKM aKUMii HEMHOro okpenau (+0,4%). MocKonbKy BbICTPOro peleHns Kpusnuca Mexay
YKpauHoii u Poccuelt He NpeaBUAUTCA, U, YYUTbIBAA NONUTUYECKYO HECTabUbHOCTb U AONTOCPOYHOE OTPULLIATENIbHOE BAUAHUE HA SKOHOMMKY PEernoHa, B cepeguHe
mecALa 6bl10 NPUHATO peLleHne BbINTU U3 BCEX BIOXKEHMUI B POCcUio B paMKax IMKBUAHOTO NopTdens akuui.

Ha ¢poHe HU3KMX TEMMNOB MHPNALMK, FEONONUTUYECKOTO HAaNPAXKEHWUA U PELUEHUI O Mepax CTUMYAALMM eLle Bo/blue CHU3UAUCH NMPOLLEHTHbIE CTaBKM NO 0banraLmam
C HU3KUM ypoBHEM puUcKa. Hanbonbluee cHUXKeHWe Habatoganack no bymaram ¢ 6onee 40ATMM CPOKOM A0 NoraleHus. MpoueHTHbIe CTaBKY MO 2-1eTHUM HEMELKUM
rocyAapcTBeHHbIM 06Mraumnam ynan Ha 6 6asoBbix NYHKTOB, 10-neTHUX — Ha 27 NyHKTOB. Mpu 3TOM Nocae nepepbiBa B HECKONbKO /IeT 2-n1eTHMe 06auraumm cHoBa
TOPryloTCA NPU OTPULLATENBHOM YPOBHE MPOLLEHTHbIX CTaBOK. CHU3UAUCL PUCKOBbBIE NPEMUU, KaK MO 06AUraLMAM MHBECTULMOHHOIO YPOBHSA, Tak U Mo obanraumam
6onee HM3KOro KayecTsa. Takum obpas3om, B aBrycte B Halwem nopTtdene obauraumii 4OXOAHOCTb MO BCEM CTPATErMYECKUM BUAAM BIOKEHWI OKasanacb B nJtoce.
FocyaapcTBeHHble 06Mraummn pasBuBaOLMXCA CTPaH, AEHOMUHUPOBaHHbIE B eBPO, oKpenau Ha 1,2%, a KopnopaTuBHble 06AUraLMn eBPO30HbI MHBECTULIMOHHOTO
ypoBHA — Ha 0,9%. MHAEeKC BbICOKOKAYECTBEHHbIX FOCYAAPCTBEHHbIX 06AMraumii cTpaH eBPO30HbI C KOPOTKUM CPOKOM [0 MOralleHWs 3aBepLuns Mecsl, C POCTOM
0,1%. HectpaTternyeckas nosmums B GoHAE, MHBECTUPYHOLLEM B CNEKYNATUBHbIE 06UraLmK, B aBrycte nogpocna Ha +1,3%.

MporHos Ha 6aukaiiwee Bpemsa

B KOHUe aBrycta 6bin yBeNMyeH yaenbHblil BEC akumit B noptdene poHAa, T.K. AeHEXKHbIE NOTOKMU, ABUNKYLMECA M3 BAHKOBCKOrO CEKTopa Ha GUHAHCOBbIE PbIHKK,
CHOBa YCMAMAUCL. Kpome TOro, MHOrMEe TeXHUYECKMe WHAMKATopbl cTanu 61aronpuaTHBIMM AN PLIHKOB aKuuii. B perMoHasbHOM paspese Mbl OTAAEM
npeanoyteHve pbiHKam akumii CLUA no npuumHe, onaTb e, O4eHb YBEPEHHbIX MOTOKOB JIMKBUAHOCTU. Mbl TaKKe NpoAo/KaemM NoaLepK1BaTb Nepesec B akLmMaxX
passuBatoLwmxcs pbiHKoB (BocTouHas EBpona, /laTuHcKas AMepuKa 1 pas3suBatoLanca Asus). Mbl cyMTaem, 4To 4MHAMMKA POCTa SKOHOMMKM B BaMKalwme KBapTasbl
OKarKeTcsa NoAAepKKY MMEHHO Pa3BMBAIOLLMMCA PbIHKaM. YAeNbHbIN BeC eBPONenCKUX akLumMii COXpaHAEM Ha YPOBHE HUKe HelTpasbHoro. Bcieacteue ykpenneHus
NMOTOKOB JIMKBUAHOCTU U POCTY OKMAAHMWIA NO NPUBLIAN CO CTOPOHbI aHASIMTUKOB YAE/bHbINM BEC ANOHCKMX aKLMI BHOBb 6bl1 NOAHAT 4,0 HEMTPANbHOTO YPOBHS.

Cpok fi0 noraweHus obauraunin B noptdene GpoHAA OCTaéTcA B pailoHe HEeMTpasbHOro ypOBHA. BcreacTeme CTUMyAMPYIOLWLEN AEHEXKHON NoAUTUKKM EBponeiickoro
LleHTpo6aHKa 1 BEpOATHOrO 3aMes/IeHUA TEeMNOB MHGAALUK B BAUNKAWLLME MECALbI HE UCK/IIOYEHO, YTO NPOLLEHTHbIE CTaBKM MO AONTOCPOYHbIM 0bauraumam byayt
M ganblie CHUKaTbCA. Mbl cMTaem, YTO B JONTOCPOYHOM NepcnekTuee 06auraummn He NPUBHECYT LLEHHOCTM.

Mbl oTAaem npeanoyTeHve o6AMrauMam C KpeauTHbIM PUCKOM MO CPAaBHEHWMIO C MAJIOPUCKOBAHHLIMK FOCYAAPCTBEHHbIMU O6AUraumMaAMK, T.K. CTUMYMpYOLLME
meToapl EBponeiickoro LieHTpobaHKa NpuHecyT KomnaHuam 6osee BbirogHble ycaoBua GUHAHCMPOBAHMSA, a TaKKe NOALEPHKAT CNPOC HA KPeaWTHbLIN TN aKTUBOB.
Mbl HEMHOTO YBENNYUAW YAE/bHbIN BEC KPATKOCPOUHbIX JIMTOBCKMX FOCYAAapPCTBEHHbIX 06auraumii B cBoem noptdene, T.K. NPOLEHTHble CTaBKM No HUM 6onee
NpUBAEKaTe/IbHbI MO CPABHEHMIO C NPOLEHTAMM NO AENO03MTaM B KPEAUTHbIX YUpesKaeHUax cTpaH bantum. Mbl coxpaHaem B NO3ULMKM B KOPMNOPATUBHbLIX 061Mraumax
CO CNEKYNATUBHbIM PEUTUHIOM, T.K. YCI0BUA GUHAHCMPOBAHMA ANA KOMMNAHWI BbIFOAHbIE, @ YCKOPAIOLWMIACA POCT MUPOBOM 3KOHOMMKM MONOXKUTENbHO CKa3blBaeTCA
Ha NAaTeKecnocobHOCTU KOMNAHWIA.

*Hacroawmin KOMMEHTapMIZ ABnaeTca HeO¢MLU/IaJ1beIM nepesoaom Ha pyCCKI/IFI A3bIK C OPUTMHANA Ha 3CTOHCKOM fA3blKe. B Cnyyae NobbIX I'IpOTMEOpeHIAFI OCHOBaHUeM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULLMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/IeXXNUBaHMEM AOXOAHOCTU YNOMAHYTOro Unn Kakoro-nm6o nHoro UHAEeKca.

* CToumocTb nas GpoHAa C TeUYeHWEeM BPeMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B Npeaplayliie Nepuosbl BOEMeHU He ABAeTCA obellaHMemM UK OTCLINKOM K JOXOAHOCTM doHAa B
nocneayoue nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXXeT pacCmaTpuBaTbCA B KayecTse coBeTa WM/IW KOHCYy/bTauuu NO WUHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKOMbTeCb C ycnhosuamun u
npocnektamu GpoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutensHol MHGopmaLmm npocum obpawatbes 8 CysKby MHBECTULMOHHOWM NOAAEPMKKM KaneHTos Swedbank
no tenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnm noceTutb bankaliwee otaeneHme Swedbank.



