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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 AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI.
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AoxoaHocTb* 4.2% -0.1% 0.4% 6.7%
B pacuete Ha rog, 6.7%
2007 2008 2009 2010
AoxoaHocTb* 4.1% -26.8% 9.7% 5.5%

PacnpepaeneHune noptdens akumi

iShares Core S&P 500 ETF (USD) ETF

UBS ETF — MSCI EMU UCITS ETF

Swedbank Robur Indexfond Asien

Morgan Stanley Europe Equity Alpha Fund
Vanguard FTSE Japan UCITS ETF

PacnpeaeneHue noptdens obaurauymin

iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF
iShares Core Euro Corporate Bond UCITS ETF
Bluebay Inv Grade Bond Fund

iShares Markit iBoxx € Corporate Bond Fund
iShares Euro High Yield Corporate Bond UCITS ETF
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MoBbIWeEHHbIN PUCK
Hanbonblumnii BO3MOMKHbIN

MOHMMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN

noxoa noxon
1 2 3 4 5 6 7
YKa3saHHbIe B LKaie KaTeropum oCHoBaHbl Ha KonebaHun
cTOMMOCTM umyLecTBa PoHAQ 3a NocnegHue NATb eT.
BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.2%
)
8.8% 5.1% Heasuxumoctb

O6aurauum un

28.8%
AKLMMK
57.3%
[JleHbrn v genosunTsl
CWA
3.8% 2.4% 0.8%
' EBponeiickue
m Pa3suBatowanca Asmua
30.7%
10.6% LienTpansbHaa n
BoctouHasa EBpona
¥ fAinoHna
W JlaTuHCKaa Amepuka
28.1% = MpubanTtuka
FnobanbHble
Esponeiickue
16.6% LleHTpanbHas
BoctouHasn
Espona
53.2% I'Ipeiﬁamma
U5 u [nobanbHble
EUR 90.1%
usb 5.5%
SEK 3.9%
DKK  0.3%
GBP  0.1%
PLN  0.0%

* 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,qa B

nocneayrwowme nepuoabl BpemeHu.

HacToAwwmit AOKYMEHT U coAepKallancs B HeM MHOOPMALWMA He MOXKET PaccMaTpUBaTbCA B KauyecTBe COBETAa MM KOHCY/bTaLuM MO WHBECTUPOBAHMIO. OXKanyiicTa, 03HaKOMbTECb C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE no aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOW NOAAEPKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam ¢ 8:30 fo 18:00 nnun nocetutb 6anxaiwee otaeneHue Swedbank.
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[oxoaHocTb NeHcnoHHoro doHpa Swedbank V1 B mae coctasuna -0.1%. loxo4HOCTb € Havana roga coctasnset 4.2%.

0630p pbIHKa

OrnaapiBascb Hasag, mMail Ha GUHAHCOBBIX PbIHKAX MOMHO Ha3BaTb BONATU/IbHbIM MecALLeM. Pa3nnyHble BUAblI aKTUBOB 3aBEPLUMIN ero C pasHOHaNpPaBAEHHbIMU
pesynbtatamu. oON0OXKWUTENbHbIE Pe3ynbTaTbl NPOAEMOHCTPUMPOBANMN, NPEXAe BCEro, PbIHKM aKUMi Pas3BUTbIX PEerMoHoB. PbiHKM obauraumit (B ocobeHHOCTU
€BPO30Hbl) U PbIHKM aKLUWI pa3BMUBAIOLLMXCA CTPaH, HaNpPOTMB, OKa3aauCb ropasfo H6onee CKPOMHbIMKU B CBOMX AOCTUNKEHUAX. PbIHKM 6blin choKycMpoBaHbl Ha
AesaTenbHocTn EBponelickoro LleHTpobaHKa. Mpexae Bcero, 0XKMAanoch, YTo LEHTPOBAHK AacT CBOK OLEHKY PE3KOMY POCTY NPOLEHTHbIX CTaBOK, NpousoLeawemy
B Mae BO Bpems [AeilCTBMA MAacCMPOBAHHOW NpOrpammbl CKynK1 obanraumii. Mo MHEHUIO YYaCTHUKOB PbiHKA, 3TO CObbITUE BbIIO CKOpee M3 pa3pAaa HEOKUAAHHBIX.
CTaBLIME KNACCMKOM HA NPOTAXKEHUU MHOTMX MECALEeB B LLeHTpe BHUMaHUA Bbinn M NeperoBopbl NO NakeTy nomoln Mpeuun, a TakKe BO3MOXKHOe BaHKpOTCTBO
rocyaapcrea. HeBblpasutebHble NEPCNEKTMBbI POCTa SKOHOMUKM KuTas TakKe f,06aBWUAN BONATUIBHOCTb PbIHKAM.

B onyb6nuKoBaHHOW 3KOHOMMUYeCcKOW cTaTUCTUKe CLUA MOXHO HalTU NPU3HAKU OXMAAEMOTrO YCKOPEHWA SKOHOMMUYECKOro pocTa mocne ouyeHb cnaboro temna
npupocTa 3KOHOMUKM B 1 KBapTane, Koraa BBM cornacHo CKOpPPeKTMPOBAHHOW OueHKe ymeHblnaca Ha 0,7%. OnybanKoBaHHbINM B UIOHE MHAEKC YBEPEeHHOCTU
pyKkoBoAMTeNeN MO 3aKynkam B mae oKpen Ha 1,3 nyHKTa, AOCTUrHYB ypoBHA 52,8. YposeHb Bbilwe 50 NyHKTOB roBOPUT O pocTe B cekTope. Kpome Toro, coctaBHoM
KOMMOHEHT MHAEKCa, KacalowWmMnca HOBbIX 3aKa3oB, TaKKe ycununcA. PaHee B TeKyllem rogy OH OCTaBascA BecbMa cnabbim. CTaTUCTMKA pbIHKA TpyAa 3a anpesnb
COOTBETCTBOBA/NA OXKMAAHMAM. Bbino co3gaHo 223 000 HoBbIX paboumx MecT. B mae Ko/M4ecTBO HOBbIX paboumx mecT yBeanumnnocb Ao 280 000, 4To 3HaYMTENbHO
NPeBbIWAET OXWAAHUA aHANMTUKOB. B CUTyauuu C yCKOPAIOWMMCA TEMMOM POCTa 3KOHOMMUKM U YNYYLIEHUAMM Ha PbiHKE TpyAa OXWAAeTcA, 4yTo B CeHTAbpe
npounsonaeT nepBoe NoBbllEHNE NMPOLLEHTHbIX CTAaBOK CO CTOPOHbI PeaepanbHoro Pesepsa CLUA.

BBl eBpO30HbI B NepBOM KBapTasie BblIpoC Ha 1% No cpaBHEHWUIO C TEM e NepuoAoM MPOLOoro roga. MHAEeKC yBepeHHOCTU pyKoBoAUTENel NMPOMbILLIEHHOTO
CEeKTopa MapruHanbHO cHU3MACA Ha 0,1 NyHKTa 1 cocTaBun 52,2 nyHKTa. YBeAUYMIAch aKTUBHOCTb CEKTOPA YC/Yr B eBpO30He. MHAEKC yBEPEeHHOCTU pyKoBOAUTENEN
no 3aKynkam Bblpoc Ha 1,6 nyHkTa go 53,8. OcobeHHO cuAbHbIM Bbl1 3KOHOMUYECKUIT pocT B UTanum n B WUcnaHuu. MHAEKC yBepeHHOCTU pyKosoamTenei no
3aKynkam B McnaHum Bbipoc Ha 1,6 nyHKTa go 55,8, a B MTanuu Ha 1 nyHKT u coctaBun 54,8. B mae yckopuaca Temn uMHoOAAummM B eBpo3oHe. CornacHo
npesBapuTeNbHbIM OLEHKaM LieHbl BbIPOCAUN Ha 0,3% NO CPaBHEHUIO C NPOLL/bIM rOA0M. AHAIUTUKK ¥KAANW, YTO ITOT NoKasaTesb byaeT pasHbim 0,2%. YBennunnocb
N AAPO UHONALMM — MHAEKC NOTPEBUTENbCKUX LLEH, KOTOPbIW HE COAEPKUT LieHbl Ha SHEPrOHOCUTENN U NPOAYKTbI NUTaHuA. C anpenbckux 0,6% oH Bbipoc Ao 0,9%.
Ha npecc-koHdepeHuun EBponeiickoro LleHTpobaHKa B Hauyane uvioHA Mapuo [parv noaTBepAwa, YTO NPOrHO3bl LEHTPOobaHKa OTHOCUTENbHO WHOAALMM U
3KOHOMMYECKOTO pocTa U3MeHWUAUCb Ha bonee 6naronpuaTHble. OH TaKkXKe OTMETW/, YTO B Hayane TeKylwero roga MHOAAUMA [OCTUMNA CBOMX HaMMEHbLUMX
3HAYEHUM, @ TaKXKe, YTO, HE CMOTPS HA PUCKM, NEPCNeKTUBbI SIKOHOMUYECKOTO pocTa cTann bonee cbanaHcMpoBaHHbIMK. Ha neperosopax c Mpeuueit 6b11 3ameTeH
nporpecc. OAHAKO CTOPOHbI eLle AaNeKu OT NPopbiBa Ha NePeroBopax.

C TOYKM 3peHus noptoens akuuii Hawero GoHAA Nyylwmre pesy/bTaTbl CPeAM PbIHKOB aKLMI PasBUTLIX PErMOHOB MPOAEMOHCTPMPOBaAU akuun AnoHuu u CLUA
(+3,5%, BCce AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO UCYUCAEHMM). YyyLLeHMe SKOHOMUYECKMX NOKasaTeNel U OKpenwuii fo0n1ap NONOKUTENIBHO NOBAUAAN HA
pbIHOK aKumit CLLUA. B mae eBpo ocnab oTHocuTeNbHO Aonnapa Ha 2,1%. braronpuaTHbiM GaKTOpoM AN AMOHCKOrO pblHKa CTano 6osee ToNepaHTHOe OTHOLEHWE
AMNOHCKMUX NEHCUOHHbIX POHA0B K MO3ULMAM B aKUMAX. 3anafHOEBPONENCKUIA PbIHOK aKkuMli 33 mecal, okpen Ha 1,4%. B pamkax 3Toro pervoHa y Hawero poHaa
nepesec Ha PbIHKax aKkLWii eBPO30HbI M HeJoBec B akumax CoeguHeHHoro KoponescTea. Takoe coCTosaHME NpUHECTO GOHAY A0XO0A B TeYeHUe mecaua. PbIHKM akuui
cTpaH bantum notepanu 3a mecay, 0,8%.

AKUMM pasBMBAlOLLMXCA CTPaH 6bln OTHOCUTENBbHO CNabbiMu. MO3TOMy nepeBec B NO3ULMAX MO Pa3BMBAOLMMCA PbIHKaM He MpuHec Nnonb3bl GoHAy. YacTuyHo
NPUYNHON cnabocTu cTano 3amemNeHne SKOHOMUYECKOTO pocTa B KuTae u OCTbiBaloWMIi PbIHOK HEABUMXMMOCTU. B TeyeHne mecsAua NaTMHOAMEpPUKaHCKUe akuum
notepsanun 5%, BOCTo4HOEeBpONecKMe (B Tom uncne Typeukue) - 1,3%. PbIHOK akumii passuBatoLLeica Asmm ynan Ha 0,5%.

KonebaHua Ha pbiHKe 06aMraumii, HauaBlIMecs B anpene, NPOAO/KUAUCL. B nepBoi NONOBMHE MecAla, He CMOTPA Ha POCT CNpoca BCAEACTBME OCYLLECTBAEHUS
nporpammbl EBponeiickoro LleHTpobaHKa No CKymnKe rocyaapcTBEHHbIX 06AUraLumii, pe3Ko BbIPOCAM NPOLEHTbI MO roCyAapPCTBEHHbIM 06MraLmMa CTPaH eBpOo30HbI. Bo
BTOPOW NOJIOBMHE Mas PbIHKM 0B6AUrALMIA «BOCCTAHOBUAW AbIXaHWE», U NAfEHME LeH NPUOCTAHOBMNOCH HA HECKONbKO Heaenb, YTobbl CHOBA HayaTb CHUXKATLCA B
nitoHe. 3anBneHuns Esponeiickoro LieHTpob6aHKa B Hayane WMIOHA TakKe He nomoran. CoseT uMHBecTopam oT Mapwo [paru, YTo Hy:KHO NPUBbLIKATL K Nepuosam
BO/IATULHOCTM, TONIbKO MOAAWMA Macia B OFOHb POCTA MPOLEHTHbIX CTAaBOK. YacTMYHO nageHue LeH 6bi10 06ycN0BNAEHO TEXHUYECKMMU baKTopamu — HU3KOW
NVKBUAHOCTLIO U 3aKpbITUEM MO3ULMeR pUcKoBbiX ¢oHAOB. C dyHAAMEHTANbHOW TOYKM 3PEHMA TONYOK K POCTY MPOLEHTHbIX CTaBOK Aa/sn ONTUMUCTUYHbIE
N3MEHEHWA OTHOCUTENbHO NEePCMNEeKTUB POCTa EBPO30HDI, @ TaKKe BO3POCLWIME UHOAALMOHHBIE OXKUAAHNA.

MpoLEeHTHbIe CTaBKM NO 06AMraLMAM C Pa3HbLIMKU CPOKAMM A0 MOralleHWs CHOBA M3MEHSAIMCb MO-PasHOMY. ECIM NPOLEHTHble CTaBKM MO 2-1€THUM HEMELKUM
roCyfapCTBEHHbIM 06AMraLMAM CHU3MAUCL Ha 0,4 6a30BbIX MYHKTa, TO MPOLEHTbI MO 10-NeTHUM rocobanraumam BbIPOCAM Ha 12 NyHKTOB. [ONOXKMTENbHYIO
[OXOAHOCTb cpean obauraumii B Hawem noptdene nokasanu eBponenckue cnekynatusHble obauraumm (+0,4%). LieHbl Ha KopnopaTueHble o6aMrauum
MHBECTULMOHHOIO YPOBHA CTPaH €BPO30HbI ynaau Ha 0,5%. 3To Npou3oLWwio, B OCHOBHOM, M3-3a POCTa MPOLEHTHbIX CTAaBOK MO rOCYAAPCTBEHHLIM 06AMraumam
€BPO30Hbl. TeM HE MeHee, PUCKOBble MapruHaabl HEMHOTO yBeanunAncb. O6aMraLmMmn pasBrBatOLWMXCA PHIHKOB, AEHOMUHUPOBAHHbIE B €BPO, 33 MecAL, NoTepanu
1,1%.

MporHos Ha 6aukaiiwee byayuiee

Mbl NONOKNTENBHO OLEHMBAEM MEPCMNEKTUBbI PbIHKOB aKLMI B BnKalilme mecsAubl. [l03ToMy B MIOHE yAeNbHbIM BEC aKuuii ByaeT coxpaHeH Ha ypoBHE HEMHOTO
Bblle HeMTpanbHOro. HacTpoeHna Ha pbiHKax BCE K& UCMOPTUIUCH BCAEACTBME POCTA NPOLEHTHbIX CTaBOK M MOTOMY, YTO LieHOBas MPWUB/EKATEIbHOCTb aKLMii No
CPaBHEHWIO C KOPMOPaTUBHbIMM O6AUTaUUAMM yMeHbliMAacb. o cpaBHeHUIO € 0b6AUrauMAmMM B LENOM YPOBEHb LEH aKuui No-npexHemy OcCTaértcs
npuBaeKaTenbHbIM. POCT NMPUBBLIIBHOCTM yCKOopuAacA. B 6ankaiwme mecsAubl POCT 3KOHOMMKM OKaKeT BnaronpuaTHOE BAWAHME Ha PbIHKU akuui. CepbesHbiM
PUCKOM ANA aKuMii B BaMKaliluee BPemMs MOMKET OKasaTbCA HensaTerKecnocobHocTb peunm 1 cBA3aHHble C 3TUM OFPaHMYEHUA Ha BbIBOA KanuTana. Moatomy B
pernoHasbHOM paspese Mbl 3aKpbiBaemM nepeBecbl U HepoBecbl. B mae B ¢oHAe B nepeBece BbinM aKUMM Pa3BMBAIOLMXCA PbIHKOB, @ B HejoBece — aKuuu
CoepmHeHHoro Koponesctsa u CLUA.

Y1o KacaeTcA pPbIHKOB MPOLEHTHbIX CTaBOK, TO Mbl CYUTaeM, YTO BOIATWU/bHbIN nepuog, NnpoAomKuTcA. He UCKNIOYEH ,D,al'leel‘;ILl.IMl"‘l POCT NPOUEHTHbIX CTaBOK ANnA
6ymar C ANUTeNbHbIM CPOKOM B obcToATeNbCTBAX, KOorga B Hayasne roga B OCHOBE CW/IbHOTO cCnaja /siexxaa nporHos 06 yBe/n4eHUn BepoATHOCTU ,D,ed)llﬂLl,MM B
eBpo3oHe. 1o HawMm oueHKam, 3KOHOMMUYECKUI POCT B €BpPO30HE U Temnbl VIHd)llFILI,MM HECKO/NIbKO yBe/n4yaTca BO BTOpOﬁ nonosuHe roga. Mbl cymMTaem
ManoBepoATHbIM, 4YTO NPOLUEHTHble CTaBKWM NO KPATKOCPOYHbIM rnobanbHbIM OGI]MI’aLl,MﬂM MOTYT Cepbe3HO BbIPACTU C HbIHEWHero ypoBHA. 3ameanaerca
3KOHOMMWYECKUI pocT B KuTae, a 370 OoTpuuUaTeNIbHO BAMAET KaK Ha pocT MMDOBOVI 9KOHOMMUKM, TaK N Ha VIH¢J1HLI,MIO. Lukn noBbllieHMA NPOLEHTHbIX CTaBOK CO
cTopoHbl PepepanbHoro PesepBa, 0O4EBUAHO, TOXKE 6yp.eT [0CTaTOYHO MeANeHHbIM U OCTOPOXKHbIM. TemM He MeHee, BEPOATHO, YTO MOBbIWEHME NPOLEHTHbIX CTaBOK

HayHeTcA ViKe B 3TOM roav. CTumvanpyiolwan AeHexHaa noantnka CoeanHeHHbix LLUTaTos caep>kmBaeT POCT NPOLEHTHbIX CTaBOK M B ADVIUX YacTAX MUpa: B ANoHuun,
*HacToAwmi KoMMeHTapui ABNAETCA HEOPULMaIbHBIM NEPEBOAOM Ha PYCCKMIA A3bIK C OPUrMHANA Ha ICTOHCKOM A3blKe. B cnydyae 110bbix NPOTUBOPEUMi OCHOBaHMEM ABNAETCA BEPCUA HAa 3CTOHCKOM A3blKe.
YNOMUHaHMe UHAEKCOB B KOMMEHTAPUAX He 03HAYAET, YTO MHBECTULIMOHHAA NOIMTMKA GOH/A CBA3AHA C OTCNIEXMBAHUEM [JOXOAHOCTU YNIOMAHYTOrO MM KaKOro-1Mbo MHOro MHAEKCa.

* 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
nocneayoune nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXeT pacCcmaTpuBaTbCA B KadecTse coBeTa WM/IW KOHCYy/bTauuu NO UHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKoMbTeCb C ycnhosuamun u
npocnektamu GpoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonyyeHns gononHutensHol MHGopmaLmm npocum obpawatbes B8 CNysKBYy MHBECTULMOHHOWM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnu noceTutb bamKaliwee otaeneHve Swedbank.



