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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.
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AoxoaHocTb* 4.7% -0.4% 1.1% 6.4%
B pacuete Ha rog, 6.4%
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AoxoaHocTb* 6.9% 4.1% -26.8% 9.7%

PacnpepaeneHune noptdens akumi

SPDR S&P 500 ETF (USD)

Swedbank Robur Indexfond Asien

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

iShares MSCI EM Latin America UCITS ETF (Inc)
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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* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,U'OXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELU.EHMeM WU OTCbINIKOMN K AOXOAHOCTU d)OH,D,a 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 ceHTabpe cocTasuna -0.4%. [LoxoaHOCTb € HaYana roga cocrasnsnet 4.7%.

0630p pbiHKa

[na GUHAHCOBBIX PbIHKOB CEHTABPL OblN Pa3HOMNAHOBBIM MeCALLEM. PbIHKM akUMiA Pa3BUTbIX CTPAH M 0BAUraLMKN C HU3KMM YPOBHEM PUCKA, BXoAsALMe B nopTdenb
Hawwux GoHAOB, BbIUrpanu B LieHe. OgHaKo bonee pUCKOBbIE BUAbI aKTUBOB, TaKMe Kak aKLMW Pa3BUBAOLLMXCA PETMOHOB M 061Mraumm € BbICOKMM PUCKOM MOTEPAIU
B ULeHe. CTOUT OTMETUTb, YTO 6O/IbLLYIO PO/b B NMONOMKUTENIbHON [OXOAHOCTM PbIHKOB aKLMI Pa3BUTbIX PETMOHOB Cbirpano ocnabnexve espo (3,8% OTHOCUTENBHO
ponnapa CLA). loxogHOCTb, NOCYMTaHHAA B MECTHbIX BantoTax, bbina oTpuuatensHon. Mecsay, 6bin 6oraT cobbitamu. EBponeiickuii LleHTpobaHK HeoXugaHHo
CHM3WUA NPOLEHTHbIE CTaBKYW, Npoluen pedpepeHaym o HezaBucumocTu LLloTnaHaum, EBponeiickuii Coto3 yxKecToumn caHKkuumu npotns Poccun, Bpasmnua Bctynuna B
pewatoutyto a3y Bbibopa npesnaeHTa.

PazBuTME rnobanbHOV 3KOHOMUKU pasfenseTca Ha HECKO/IbKO OTAENbHbIX LUMKNOoB U rpynn. C oAHON CTOpPOHbI, 3TO EBpona v mHOrve passuBatoMecs PbIHKK
(Bpasunua, Poccun, Kutait), rae pocT SKOHOMUKM 3aMepAeTca UK yxKe HaxoauTcs B cTaguu cnaga. C Apyroli cTopoHbl, 3To CoeguHeHHble LLTaTbl AMepuku, rae
3KOHOMMKA OZHO3HAYHO YKpennsetca. DKOHOMUYECKME WHAMKATOPbl, onybanKoBaHHble B ceHTABpe B CoeauHeHHbIx LUTaTax, B OCHOBHOM 6blM XOpOWMMMU.
BnepBble nocne pUHAHCOBOTO KpM3NCa NPOAANKM aBTOMOBUIEN BbILWAWU HA AOKPU3UCHDIN YpOBEHb. UHAEKC LOBEPUA PYKOBOAWTENEN NO 3aKyNKam NPOMbILLIEHHOTO
CEeKTOpa BbIPOC HAa 2 MYHKTA, OCTUrHYB OTMETKM 59 NYHKTOB (3Ha4yeHWe MHAeKca Bbiwe 50 NyHKTOB FOBOPUT O POCTE SKOHOMUYECKOWN aKTUBHOCTH).

NHAeKC yBEPEHHOCTU PyKOBOAMTENEN MO 3aKyNKam NPOMbILINEHHOTO CEKTOPA €BPO30HbI yMeHbLuMACcA Ha 1,1 nyHKT A0 ypoBHA 50,7 nyHKTOB. Ha ceroaHAWHWIA aeHb
3HaYeHMEe MHAEKCA YMEHbLUANoCh NOCAef0BaTeNbHO B TeYEHME YeTbipex NocieAHuX MecAueB. YacTUYHO yXyAlleHWMe 3KOHOMMYECKOro Kaumata B nocnegHue
MecsLbl MOXHO CBA3aTb C COBbITUAMM Ha YKpamHe U yXXecToueHWem CaHKUMi npoTus Poccun. B ceHTABpe cHOBA 6binn orpaHUyYeHbl BOSMOMHOCTM POCCUMMCKUX
6aHKOB M HedTAHbIX KOMMNAHMI NoAyYaTb PUHAHCUPOBAHME HA E€BPOMENCKUX PUHAHCOBBIX PbIHKAX. PbIHKM € obneryeHMem NpUHAAW pe3ynbTaTbl pedepeHayma B
WoTtnaHauw.

NHbNAUMA B eBpO30HE OCTaBasacb HU3KOM. B aBrycte noTpebutenbckme LeHbl BbIPOC/IM NO CPABHEHUIO C TEM XKe NepUoLoM NPOLLIOro roga Bcero vwb Ha 0,4%.
EBponelicknii LleHTpobaHK Hayan npusHaBaTb pUcK Aedpasaumy AOBOSBHO BbICOKMM. Ha 3acefaHuy KomuTeTa MO AEHEKHOW MoSUTUKE B Havane mecaua 6bino
NPUHATO HEOXUAAHHOE pelleHne O CHWXeHUW 6a3oBoi MpoLeHTHOM cTaBkM Ha 10 nyHKTOB. Kpome Toro, npesunaeHT LieHTpobaHka Mapuo [paru coobwun o
HaMepeHUWN HayaTb MNOKYMKN CTPYKTYPUPOBAHHbIX 06auraumii onpegenéHHoro Buaa, ANa Toro 4tobbl NobyanTe 6aHKKM K 6oee aKTUBHOMY KpeauToBaHWIO. PbIHKK
06/1uraumii eBpo3oHbl OTPEarMpoBaan Ha HOBOCTU AA/NIbHEWLLUMM CHUXKEHMEM MPOLEHTHbIX CTaBOK. 3TO 0COBEHHO APKO 6blN0 OTMeYeHOo B ciyvae obauraumin c
KOPOTKMMM CPOKaMM [10 NOraLleHus, KoTopble B Te4eHWe CEHTABPA TOProBasuCh C OTPULATENbHBIMU 3HAYEHUAMM NMPOLLEHTHBIX CTAaBOK.

3KOHOMMKA AINOHMM BO BTOPOM KBapTase notepsna 7,1% B rogoBom ucuucneHun. ITo Honblue, YeM NpeacKasbiBann aHaNUTUKKU. BHeWwHe KaKeTcs, 4To Takoe
601blUOe NasieHVe — 3TO YacTb eCTEeCTBEHHOIO 3aMeA/IeHUA SKOHOMMKM Noc/ie HEOObIYHO CUABHOTO NEPBOro KBapTasa 3TOro rofa, Koraa NnoTpebutenun B oXXMaaHUN
NoBbIWEHWA Hasora ¢ 0bopoTa Cnewmnan CoBepLwnTb KPynHble MOKYMKM B KOHUe anpensd. Cpeau MHBECTOPOB PacTyT ONaceHus, YTo Npembep-MUHUCTP AB3 He B
COCTOAAHUM NPUTBOPUTb B XKM3Hb OBELL@HHbIE CTPYKTYPHblE pedopMbl. M03TOMY NEPCNEKTUBbI SKOHOMUYECKOTO POCTa B ANOHUM OocTatoTcs HeBecenbiMu. CrywatoTcs
obnaka 1 Hag akoHoMMKoW KuTas. B aBrycte pocT NpombILWIEHHOrO NPOU3BOACTBA MO CPABHEHMIO C TEM YKe MEeCALEeM MPOLL/IOro coctasu Bcero 6,9%. 3To camblit
HW3KWIA NokasaTtenb ¢ 2008 T.

Cpegy pbIHKOB aKLMI pasBUTbIX PErMOHOB /IyYllylO JOXOAHOCTb MO UTOram mecAua rnokasana AnoHusa (+3,4%, Bce JaHHble MO AOXOAHOCTU MpUBEAEHbl B €BPO
ncyncneHmm). 3a He cnegoBanm poiHKK akumii CLUA (+2,4%). Hebonbliol natoc nokasanm v 3anagHoesponeickune akumm (+0,4%). Cpeamn pa3BmBatoLLMXCA PETMOHOB
camblli cnabblit pesynbTaT OblN Yy NaTMHOAMEPUKAHCKUX akuui (-9,8%). OTpuuaTenbHoe BAMAHWE Ha PbIHKM OKas3ano YBe/SIMYMBLUAACA BEPOATHOCTb TOrO, YTO
OEeUCTBYOWMIA npe3naeHT Bpasuamm Ounma Pyced moxkeT 6biTb nepensbpaHa Ha BTOPOW CPOK. [MpoAo/KeHMe 3KOHOMWMYECKON NoauTMKM Aunmbl Pyced
OTPULLATENIbHO NOBAUANO 6bl HA MAKPO3IKOHOMMUYECKYIO Cpedy W MHBECTULUMOHHBIA Knumat bpasunuu. AKuuu cTpaH passuBatoweica Asuu, LleHTpanbHoW u
BocToyHow EBponbi (BKAtoYasa Typuuio) noTepanu B ueHe 2%, akuun ctpaH bantum — 0,8%.

[BWKEHMA Ha pblHKax obauraumii 6biIM TaKMMK Ke PasHOHANpPaB/ieHHbIMM, KaK M Ha PbIHKaxX akuuit. Hebonblwo POCT PUCKOBbIX MApPrMHANOB Ha PbIHKaxX
KpeauToBaHWUA €BPO30HbI ANA 06/auraunii MHBECTULMOHHOTO YPOBHA M AN obavraumii 6onee HU3KOro KayectBa Obln HEMHOTO KOMMEHCUMPOBAH CHUMKEHUWe
NPOLLEHTHbIX CTAaBOK MO HAAEKHbIM rocyAapCTBEHHbIM 06Mraunam. NMpoLeHTHbIe CTaBKMU NO 2-1eTHUM HEMELKKUM FrocyAapcTBeHHbIM 06AUraLMAM CHU3UAUCH Ha 5
6a30BbIX NYHKTOB, N0 10-n1€THUM — BbIPOCAM Ha 1 NyHKT. B ceHTAbpe B Hawem noptoene obauraumii JOXOAHOCTb NO BCEM CTPATErMYECKMM BUAAM BNOMKEHWIA
OKa3asnacb B ntoce. focyAapcTBEHHbIE 06AUraLLMM PAa3BUBAIOLLMXCA CTPAH, AeHOMUHUPOBAHHbIE B €BPO, M KOpNopaTUBHble 06aurauumn eBpo30oHbI MHBECTULIMOHHOTO
YPOBHA Bblpocin Ha 0,2%. NHAEKC BbICOKOKAYECTBEHHbIX FOCYAAaPCTBEHHbIX 06/Mraumii cTpaH eBPO30HbI C KOPOTKMM CPOKOM [0 MOralleHUA 3aBepLlimna mecal, ¢
poctom 0,1%. TakTUYecKan nosunumsa B GoHAe, MHBECTUPYIOLLLEM B CMEKYNATUBHbIE 06MraLmMm, HaNnpoTuB, B ceHTABpe noTepsna 2,3%.

MporHos Ha 6aunkaliwee Bpemsa

B oKkTABpe Mbl COXPaHUM BbICOKMIA yAeNbHbIN BEC aKuuii B GoHAe. Mbl cuMTaem nepcnekTMBbl PHIHKOB aKLMid B 6aMKaiwmMe MecaLbl NO3UTUBHBLIMU, T.K. B CEHTABpe
TEXHUYECKME UHAMKATOPbI OKPeNnAu Ha GOHE CHUMKEHUA Ha PbIHKAaX, U IMKBUAHOCTb OCTAETCA BbICOKOM. XOPOLIO CKA3bIBAETCA HA aKLMM U UX YPOBEHb LLEH, KOTOPbIN
60nee NpuBaeKaTeNeH, YemM YpoBeHb LieH 06auraumin. LloxogHOCTb MO AUBUAEHAAM Ha PbIHKAX aKLMI1 Pa3BMBAIOLLMXCA CTPAH cocTaBaAeT 2,8%, Ha pbIHKaX Pa3BUTbIX
CTpaH — 2,6%. Takum 06pa3om, BNOKEHWSA B aKLMM NO3BOAIOT NOMYYUTb U TEKYLLMIA JOXOA, U SO0 OT POCTa NpuUbbINKM KOMNaHMt. [LoXOAHOCTb A0 CPOKa NoraleHus
KPaTKOCPOUHbIX 06AMraumit rocyfapcT8 C BbICOKOW NAATEXecnocoBbHOCTbIO 6AM3KA K HYA0 UK AaxKe oTpuuaTtesnbHa. [lonrocpoyHbie obauraumu, B Tom yucne 10-
NeTHWe, NPeanaraoT 4OXOAHOCTb 40 NOraweHus okono 1%.

YAenbHbIi BEC aKUMI Pa3BMBAIOLLMXCA PbIHKOB Bbl1 YMEHbLUEH [0 HEWTPaNbHOIO YPOBHSA. Bblav yBesMUYEeHbl MHBECTULMM B €BPONENCKME akummn 1 akumm CLUA. Mbl
oTAaem npeanoyTeHne akumam Komnanuii CLUA n3-3a 6onee yBepeHHbIX NOTOKOB IMKBUAHOCTM Ha pbiHKax akumii CLUA.

Mbl, NO-NpexXHeMy, NO3UTUBHO OLLEHWMBAEM NEPCMneKTUBbI 06UTaLMUi C KPEAUTHBIM PUCKOM, NMOCKO/IbKY OYEHb HWU3KME MPOLEHTHbIE CTAaBKM HA rOCYAAPCTBEHHbIE
ob6auraumMmn NoANMUTLIBAOT CNPOC HA Te BMAbI aKTUBOB, KOTOPbIE MOTYT MPUHECTU AOMNOAHUTENbHYIO AOXOAHOCTb. HeAaBHIOW BOAHY NMpogax obauraumin HU3Koro
KayecTBa Mbl PAacCMaTPMBAEM CKOpPee KaK BO3MOMKHOCTb MOKYMKM, MOCKO/bKY POCT SKOHOMMKM Ha CAMOM BaXKHOM A/18 CNEKYNATUBHbIX 06auraumii poiHke — CLUA —
OCTaéTCA yBEPEeHHbIM, BO3MOMKHOCTU MONYYEHUA KPeAWTOB AN KOMMaHW Tam xopowwue. Mbl NOCTENEHHO 3aMeHAeM WCTeKalolwme Aeno3uTbl B KpeauTHbIX
YUPENKAEHNAX Ha aNlbTEPHATUBHbIE MHBECTULIMOHHbIE BO3MOXKHOCTM, B TOM YMC/IE Ha KPaTKO- U CpeaHecpoyHble obauraumm JinTosckol Pecny6imku.

*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.



