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MeHcnoHHbIN doHa Swedbank V1 (CTpaterna paBHoBecKs) — 3TO LLOrOBOPHOW MHBECTULMOHHbIN
$oHA, co3paHHbIN ana obecneyeHns A06POBONbHOW HaKonuTenbHOM neHcuu. Llenbto doHaa

ABnAaeTca  Aon I'OCpOHHbIVI pocT ero

AKTMBOB

n

obecneyeHune nocpeactsom  3T0rO

LOMNONHUTENILHOTO fOX04a Bnagenbuam naes PoHAa mocie Ux Bbixoga Ha neHcuio. DoHg,
BKNagpisaet A0 30% CBOMX aKTMBOB B LieHHble BymaruM ¢ puUCKOM akumit. OcTasibHas 4acTb
numyliectea ®oHAa MHBECTMPYETCA B OBAMrauMM, MHCTPYMEHTbI LEHEKHOTO PbIHKA, BKAA4bl,

HPANRUMKUMNCTR A NTNNUMNA AKTURKI
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YucTas ctoumocTb nas poHaa (NAV)
YucTas cToMmMocCTb akTuBoB boHAa
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McTopuueckaa goxoaHocTb*
cHavanaroga 1 mecAay 3 mecaua 1lropg
[oxopHocTb * 1.2% 0.5% 0.7% 1.2%
B pacueTte Ha rog, 1.2%
Top, 2008 2009 2010 2011
JloxoaHocCTb -26.8% 9.7% 5.5% -1.0%

BonaTUAbHOCTb AOXOAHOCTHM (AaHHbIe 3a 3 roaa)

PacnpepgeneHue noptdena akummn

Amundi ETF MSCI Europe UCITS ETF

iShares Core S&P 500 ETF (USD) ETF

Vanguard S&P 500 Index Fund ETF Shares USA
Vanguard FTSE Japan UCITS ETF

Swedbank Robur Access Asien

PacnpepeneHue noptdens obauraumii

iShares Core Euro Corporate Bond UCITS ETF
Deposit - Swedbank AS (EUR)

iShares Euro Corporate Bond BBB-BB UCITS ETF

iShares Euro Corporate Bond Interest Rate Hedged

Allianz Euro Oblig Court Terme ISR |
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YKasaHHble B WKane KaTeropmum oCHOBaHbI Ha konebaHumn
CTOMMOCTU UMyl ecTBa ‘DOHFI,a 3a nocnegHuve NATb net.

50.1% O6auraumu un

27.6% Akuuun

17.7% [eHbrn n Aenosntbl

4.6% Hepsuxnmoctb

44.1% CLIA
35.0% Esponeiickue

B 6.6% LeHTpanbHaa u

BocrouHas EBpona
6.4% AnoHua

= 4.1% PasBuBatowlanca

Asua
B 2.2% JlaTuHCKaa

Amepuka
m 1.6% Mpubantuka

52.8%
EBponelickue

20.2%
LleHTpanbHaa n

BocTouHas EBpona
16.2% MpubanTtuka

m 10.8% nobanbHble

82.1%

* CroMmocTb nas ¢0Hp,a C TeYeHNnem BpemMeHU MOXKEeT KaK pacTu, Tak U CHUXKaTbCA. JoxoaHocTb ¢OHAE B npeabiayuime nepuoabl BpeMeHU He ABaAeTcA OGELIJ,EHMEM WU OTCbIIKOM K A0X04HOCTH ¢OHAE B

nocneayrouie nepnoabl BpemeHu.

HacToswwmit JOKYMEHT 1 COAepKaLLAAca B HeM MHGOPMALIMA HE MOKET PAaCCMATPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBaHWMIO. [0XKanyicTa, 03HaKOMbTECH C YCIOBMAMM M MPOCNEKTaMM
boHA0B B MHTEPHETE No agpecy www.swedbank.ee/fondid. Jns nonydeHus gononHnTenbHoi uHdopmaumm npocum obpalatbes B CAyKby MHBECTULMOHHOM NOAAEPKKU KaneHToB Swedbank no TenedoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 unu nocetntb 6amkalwee otaeneHme Swedbank.
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[oxopHocTb MNeHcnoHHoro dpoHaa Swedbank V1 B gekabpe coctasuna 0.5%. [loxo4HOCTb € Havana roga cocrasnset 1.2%.

0630p pbIHKa

[NA MHBECTUUMI HaWUX NEHCUOHHbIX GOHAO0B AeKabpb 6bl1 B OCHOBHOM MO3UTUBHBIM MecAuem. CTOMMOCTb 3anaZHOEBPONENCKUX akumii Bbipocna Ha 5,8%.
Mo3WUTMBHbIE HACTPOEHUA Ha PbIHKAX aKLUMIA OCTaBUIM MeCTO U AR pocTa LeH obauraumnii. Ecam paccmatpusate 2016 r. LLeIMKOM, MOXKHO CKasaTb, YTO rog, 6bin
COBCEM He MOXOX Ha CBOE Hayano. AHBAapb HaYMHANCA CBEPXMNECCUMMUCTUYHO, AeKabpb 3aBeplunICA Ha PafoCTHOW HoTe. [LOXOAHOCTb 33 MHBECTULMOHHBIN rog,
OKasanacb 41 Halero NeHCMOHHOTo GpOHAA BECbMA XOPOLLE. Pe3ynbTaTbl roAa COOTBETCTBYIOT CTpaTernn GpoHaa.

B nekabpe B poKyce PUHAHCOBbLIX PbIHKOB BblNa AeATeNbHOCTb LeHTpobaHKoBs EBponbl 1 CLUA. OT 0601x 6aHKOB ¥ 4aM HOBbIX LLAros B chepe AeHEKHON NOMUTUKN.
Y10 Kacaetca PepepanbHoro PesepBa, TO aHA/NIMTUKM MPULLIAKM K KOHCEHCYCY 3apaHee: OXKuAanocb, 4To 6asoBas NpoLleHTHasA CTaBKa byaeT ysBennyeHa Ha 0,25%.
EBponeiickuit LieHTpobaHK Ha 3TOT pa3 He BAMAN Ha MHEHWE WHBECTOPOB Nepej CBOUM AeKabpbckum 3acepaHnem. MosToMy BEPOATHOCTL cloprpusa morsia bbiTb
6onbLie.

Mocne Bbibopos npe3ungeHTa CLUA Ha MUPOBbIX GUHAHCOBbLIX PbIHKAX MPOAO/KANAM LAPUTb MONOXKWTENbHbIE HACTPOEHWUA. BmecTo pocTa HeonpedeneHHOCTH
WHBECTOPbI NONYYUAW HAAEXKAY HA yBEMYEHUE WHBECTULMI B MHOPACTPYKTYpy B CLLA, BO3MOXKHOE CHUMKEHME HANoroobN0oKeHUA ANA KOMNAHWI U yaydlleHne
AEHEXHbIX NOTOKOB KOMNaHWiA. MoBsblweHne PeaepanbHbiM pe3epsom 6a30BOI NPOLEHTHON CTaBKM B CepeanHe MecALa He CMOrN0 NOMeLLaTb POCTY Ha PbIHKax
aKUMIA. Bce e yYacTHWMKM pbiHKa 6blIM HEMHOTO YAMBAEHbI MPOrHO30M YMHOBHUKOB ®eaepanbHoro Pesepsa o Tom, To B 2017 r. moxKeT 6biTb TpW MOBbILWEHUA
CTaBOK BMECTO paHee O3BYYEHHbIX [BYX. YBEpeHHble MOKa3aTeNn 3KoHOMMYeckoro pocta CLUA Takke noafep:KuBaeT M3MEHeHWe NporHosa. lMocnegHee
uccnefoBaHWe pykosoauTeneli no cHabxeHuto ISM roBopsAT 0 pocTe ONTUMM3MA B MPOMbILLJIEHHOM ceKTope. M03WUTUB NOAOrpPeBaloT U COCTAaBHbIE KOMMOHEHTbI
nccnepoBaHua. Hanpumep, sHauuTenbHO yBennumnnca obbem 3akasos. B Hauyane gekabpe B doKyce eBpO30OHbI b6bin pedepeHaym B Utanuu. Mo ero pesynbratam
npeanoXeHna 06 M3MEHEHUM KOHCTUTYLUMU He BblAv MPUHATbLI, NpPembep-MUHUCTP MaTeo PeHuM ylwen B OTCTaBKy. Peakuua pbIHKOB Ha 3TO cobbiTe 6blio
CMOKOWMHbIM, KaK U 0Xuaanocb. bbino 6bicTpo chopmupoBaHO HOBOE NPaBUTENBCTBO MMaono [XeHTUNOHWU. Koanuuma MONUTUYECKUX CWUA, CTOALLAA 33 HOBbIM
NpPaBUTENbCTBOM, OCTanach TOW Xe. B TeyeHMe mecAla pUcKoBas mapiKa Mo UTaZbAHCKMM rocobauraumam faxe ymeHblumnach. YacTuyHo 6narogaps Tomy, Yto
yAanocb usbexartb NOAUTUYECKOrO TynuKa. A Takxe 6narogapa npogneHuto nporpammsl Esponelickoro LieHTpobaHKa no ckynke obauraumii. Esponeickuit
6aHKOBCKMIA CEKTOP TaKKe HaxoAMACA B LEHTpe BHUMaHMUA. MNaH No NpuBAEYEHUIO YACcTHOTO KanuTana ANA YBEAWYEHWA aKLMOHEPHOro KanuTana crapeillero
uTanbaHcKoro 6aHka Monte dei Paschi nposanunca. BepoaTHo, NoHafo6MTCcA NOMOLLb rocyAapcTBa. M3 No3UTUBHBIX HOBOCTEH OTMETUM, YTo 6bio Deutsche Bank u
muHtocT CLUA foCTUMAK cOrnaleHuns o ropasfo MmeHbluen cymme yuiepba m wrpada (Bcero 7,2 mapa. f0NNapos).

MaKpOSKOHOMMUYECKME WMHAMKATOPbI €BPO3OHbI B OCHOBHOM OKPENAW U FOBOPWAM O POCTE aKTUBHOCTU. Hanpumep, MHAEKC YBEPEHHOCTU pyKoBoAMTenei no
CHAbXeHMI0 NPOMBILLIEHHOTO CEKTOPa BbIPOC A0 54,9 NYHKTOB. YNYULIMANUCD HAaCTPOEHUA U B CeKTOpe 06CayKMBaHUA. POCT PO3HMYHBIX NPOAaXK TaKkKe npes3oLen
OXMAAHWUA aHAZIMTUKOB. XOPOLIMI POCT NOKasas MoKasaTeNb PerucTpauuu HoBbiX aBTomobuneit. EBponeiickuii LleHTpo6aHK pewnn nNpoaauTb CPOK AeicTava
nporpamMmbl MOKYNKu obauraumin ¢ mapta 2017 r. Ao fekabpsa. 310 6onee AAWUTENbHbIW CPOK MO CPABHEHUIO C OXUAAHWUAMU. [pn 3TOM 06bEM eKeMeCcAYHbIX
NoKynoK 6bin cHuxkeH ¢ 80 maap. espo Ao 60 mnap. espo. B utore, pewenuna Esponeiickoro LieHTpobaHKa He BbI3BaZM CWU/bHBIX ABUXKEHWI Ha pPbIHKE.
JKOHOMMYECKan CTaTUCTMKA KuTas octaBanacb cTabunbHol. B gekabpe MHAEKC HAaCTPOeHWIt pyKoBoAWTENE NO CHabXeHWto B MpoMbIWwaeHHOM cekTope Caixini n
NPEBLICUN OXKUAAHWUA AHANIMTUKOB. PbIHOK HEABUMKMMOCTU B KPYMHbIX TOPOAAX OCTAETCA CTabuabHbIM. HEMHOTO YCKOPUACA TEMM POCTa PO3HUYHBIX NpoAax. Mo-
npeXKHemy OCTaeTcsA BEPOATHOCTb, YTO HOBas aaMUHUCTpaums CLUA ycTaHOBUT Tapudbl Ha BBO3 M3 HEKOTOPbIX CTPaH, NPeXAe BCEro, Ha ToBapbl UAW TPyNMnbl TOBApPOB
13 MeKcuKkun u/vnmn Kutasa.

B gekabpe cambiM CU/IbHBIM PbIHKOM nopTdens akuuit Hawero ¢oHAa ctana 3anagHas Espona (+5,8%), 40 3TOro AEMOHCTPUPOBABLUAA HAa NPOTAXKEHUWU roaa
CKPOMHble pe3ynbTaTbl. Bce NokasaTenu [OXOAHOCTM NpuBefeHbl B €Bpo. C OY4eHb MPUANYHBIM PE3YNbTaTOM 3aBEPLUMAKM MECAL, aKUMK CTpaH LieHTpanbHOW 1
BocTouHoW EBponbl, BKAtoYaa Typuumto. OHM BblpoCau Ha +5,4%. PbiHKM akumii CLUA Bblpocav Ha +2,3%, ANOHCKME aKuMK — Ha +1,5%. PbIHKM akuuii cTpaH Bantum
OCTazIUCb B NAtOCe C Nokasatesnem +2,2%. JlaTuHoamepuKaHCK1e aKLMK, Y KOTOPbIX CamMblii Iy4LINIA NOKa3aTenb pocTa 3a rog (+35%), B Aekabpe Bbipocnu Ha 1,4%. B
MUHyce B geKabpe 0CTanncb N1Wb akuMKn passusatoLLieiica Asum (-1,6%). O4HAKO Ha UX FOA0BYIO JOXOAHOCTb HEe CTOMUT Xanosatbes (+8,6%).

B nekabpe ocHOBHble BUAbI 06Uraumii B Hawem GpoHAe BbIpocaun. MpU 3TOM YMEHBLINANCD NPOLEHTHbIE CTaBKM 0BAMUTaLMiA C HU3SKUM PUCKOM, @ TaKKe PUCKOBbIE
npemuun no obanrauMaAmMm MHBECTULIMOHHOINO YPOBHA U YPOBHA HUKe. MPOLEHTbI MO 2-N1€THUM HEMELIKUM rocyapcTBeHHbIM obauraumam B aekabpe notepsanv 4
6a30BbIX MyHKTa, 10-neTHMe — 7 6a30BbiX MYHKTOB. B KoHUEe AeKabpa 6bin 2-neTHMEe 06/aMraumm yCTaHOBUAM PEKOPA CamMoi HU3KOM cTaBku (-0,84%). MpuunHoi
peKopAa CTann He CTONbKO PyHAAMEHTaNbHbIE MPUYMHDI, CKOMBKO CNPOC U NpeasioxeHune. U pelenne Esponeiickoro LleHTpobaHKa, U HAcTpoi Ha MOKyNKy Ha
PbIHKaxX aKuuii NONOXKWUTENBHO NOBAUANAM HA OBMraumMm C NoBbIWEHHBIM PUCKOM. Cpen OCHOBHbIX BMAOB obauraumnii B noptdene obauraumii GpoHaa BbIpoCan
KoprnopaTueHble 06aMraLMm MHBECTULMOHHOTO YPOBHSA CTPaH eBpo30oHbI (0,7%) 1 061uraumm passmBatoLLMXCA CTPaH, HOMUHUPOBaHHbIE B eBpo (1,0%).

MepcneKktusbl

MoBbIWEHHOE cofep:KaHue akuuii B poHae ByaeT coxpaHeHo. MepcnekTmBbl NOCTENEHHOW HOPMAnU3aLMM SKOHOMUYECKON cpedbl (MHOAALMA, SKOHOMUYECKNIA
POCT) NONOXKMNTENLHO BANAIOT Ha PbIHKK akLuid. OcobeHHO, ecin LeHTPObaHKMN NOCTENEHHO CHU3AT METOAbI CTUMYMPOBaHUA. B rnobanbHoOM cmbicie pocT Npubbiin
KOMNaHWi U cTaHoBAWMecA 6onee NOUTUBHBIMU OKUAAHWUA aHANUTUKOB TaKXKe NOAAEPIKMBAIOT PbIHKM aKUMiA. [10N0KUTENbHBIMW MOMEHTaMU ABNAIOTCA TaKKe
nnaHbl HoBoW agmuHucTpaumm CLUA cHU3WUTb HanoroobaoXeHWe KOMMNAHUIA U YBENNYUTb UHBECTULMU B MHOPACTPYKTYPY. B pernoHanbHom paspese mbl oTaaem
npegnoyteHne akumam CLUA 3a cyeT aKuuii pasBMBAIOLMXCA PbIHKOB. Bo3MoxkHasa Hanorosas pedopma noggepiusaeT akumn CLUA. OaHaKO nepcrnekTUBbI
PasBMBAOLLMXCS PbIHKOB MOTYT 6bITb HEGArONPUATHBIMU, €CAKU HOBas aAMUHUCTPaumMA CLLUA BBeAeT TOpProsble OrpaHNYeHus.

PUCK M3MEHEeHMA NPOLEHTHbBIX CTaBOK B NopTdene obauraumnii CoxpaHAETCA Ha YMEPEHHOM YpOBHE. 3TO O3HayaeT, YTO Mbl NO-NPEXHEMY OTA3eM npeanouTeHue
obauraumam c 6o1ee KOPOTKMM CPOKOM A0 NoraleHua. MHGALMA B MUpe yCKopAeTca. ITO LONKHO BbI3BAaTb POCT MPOLLEHTHbIX CTAaBOK Mo obauraumam. Mbl oTaaem
npesnoyTeHMe KoOpnopaTUBHbIM O6/UrauMaM UMHBECTULMOHHOTO YPOBHA CTPaH €BPO30OHbI, a TaKXe Ob6Auraumam, HaxoAAWMMCA Y HUXKHEN rpaHuLbl
WHBECTULMOHHOTO ypoBHA. Mporpamma EBponelickoro LieHTpobaHKa no noKynke obauraumii u ctabunmsauma sKoHoMUYecKkoro pocta B EBpone nopaepusatot
BbILUEYNOMAHYTbIE BUAbI aKTMBOB. BbIGOPOYHO Mbl cOXpaHAem OBAUraLMKM Pa3BMBAIOWMXCA CTPaH, HOMWUHMPOBaHHblE B €BPO W B A0/NApaX, Yy KOTOPbIX
npusieKaTenbHaa KOMBMHaLMA pucka n goxoaa.

*Hacroawmi KOMMeHTapMVI ABnaeTca HEOq)l/ILU/Ial'IbeIM nepesoAom Ha pyCCKMFI A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3blKe. B cny4yae nobbix I'IpDTl/IEOpELIMVI OCHOBaHWeM AB/IAETCA BEPCUA Ha 3CTOHCKOM f3blKe.
YnomunHaHue UHAEKCoB B KOMMEHTapMAX He O3Ha4aeT, YTO MHBECTULIMOHHAA NOIUTUKA ¢0Hp,a CBA3aHa C OTCNeXXMUBaHUEM A0XOAHOCTU YNOMAHYTOro Uan KaKkoro-nmbo nHoro WUHAEeKCa.

* CToMmocTb Nan $poHAa C TEUEHUEM BPEMEHU MOXET KaK PacTy, Tak U CHUXKaTbCA. [JLOXOAHOCTb $OHAA B NMpeAblAyLiye Nepuoabl BpeMeHU He ABNAETCA OBELLaHMEM UM OTCBINKOM K AOXOAHOCTM doHAa B
nocieAyowMe Nepuoapbl BpemMeHu.

HacToAwwumit AOKYMEHT 1 cofepiKalLanca B HeM MHPOPMALIMA He MOXKEeT pacCMaTPUBaTLCA B Ka4eCTBe COBETA W/IM KOHCYNbTaLMM NO MHBECTMPOBaHMIO. [0XanyiicTa, 03HaKOMbTECh C YCIOBUAMM U NPOCNEKTamMu
$oHA0B B MHTEpHeTe no agpecy www.swedbank.ee/fondid. Jna nonydeHnsa AONOAHWUTENbHON MHPOPMALMU NPOCUM 0bpalaTbea B Cy)6y MHBECTULMOHHON NOAAEPIKKM KAneHToB Swedbank no TenedoHy
+372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetnTb bankaiwee otaeneHue Swedbank.



