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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 obecneyeHue

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,

HEeABUXMUMOCTb U NPOYNE aKTUBDI.

Ynpasnsawowan KomnaHus
PykoBoguTens doHaa
['op ocHOBaHMA

YucTas ctoumocTb nas poHaa (NAV)
YucTan cTOMMOCTb akTUBOB GOHAA

MnaTta 3a ynpasneHune
MnaTta 3a BCTynneHne B GpoHA
Mnata 3a BbIxoA M3 GpoHAa

Swedbank Investeerimisfondid AS
Katrin Rahe
1998

1.3042 EUR
13771271 EUR

1.2%
0.0%
1.0%

Yucras ctommoctb nas dpoHaa (NAV)

1.35
1.20
1.05
0.90
0.75
0.60
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McTopuueckan noxoaHocTb*

cHavanaroga 1 mecAay 3 mecaua 1lropg

JoxopHocTb * 0.2% 0.2% 1.1% 2.2%
B pacueTe Ha rog, 2.2%
lop, 2009 2010 2011 2012
JloxoaHoCTb 9.7% 5.5% -1.0% 11.7%

BonaTUNLHOCTb AOXOAHOCTM (AaHHbIe 3a 3 roaa)

Pacnpepgenenue noptdens akumi

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

Pacnpegenenue noptdena obanrauymii

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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2ropa 3ropa 5ner ccosgaHua
-0.3% 7.9% 19.9% 103.7%
-0.2% 2.6% 3.7% 4.1%
2013 2014 2015 2016
2.5% 5.4% 0.5% 1.2%
3.0%
Aonsa
8.0%
7.1%
5.4%
1.8%
1.2%
Aona
6.2%
5.8%
5.6%
5.3%
4.9%

MOHUKeHHbIN pUcK
HanmeHbLUNIA BO3MOXHbIN
aoxon,

[MoBbILEHHbIK) pUCK
HanbonbLunit BO3MONKHbIM
noxon

1 2 3 4 5 6 7

YKasaHHble B WKane KaTeropmum oCHOBaHbI Ha konebaHumn
CTOMMOCTU UMyl ecTBa ‘DOHFI,a 3a nocnegHuve NATb net.

4.8% 50.4% O6auraumm un
16.9%
27.8% Akuun
50.4%
16.9% [eHbru n oenosuTbl
27.8%
4.8% HepBuxnmocTb
44.7% CLIA
2.3%
“‘ 34.3% Esponeiickue
3% ®m 6.5% LeHTpanbHaa n
. BoctouHas EBpona
44.7% 6.3% AnoHusA
®m 4.3% PasBuBatowanca
34.3% Asua
B 2.3% JlaThHcKaa
AmepuKa
m 1.7% Mpubantuka
51.7%
EBponelickue
16.0% 21.7%
51.7% LleHTpanbHaa n
BocTouHas Espona
16.0% MNpubantuka
21.7%
m 10.5% nobanbHble
EUR 81.7%
usb 15.8%
SEK 1.4%
GBP | 0.8%
CHF  0.2%

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

nocneayrouie nepnoabl BpemMmeHu.

HaCTOﬂLLIMn AOKYMEHT 1 coAepiallanca B Hem I/IHd)OpMaLI,VIH He MOXeT pacCMaTpuBaTbCA B Ka4yecTee COBETa U KOHCY/IbTaluKM MO UHBECTUPOBAHUIO. I'Io>«anyI71CTa, 03HaKOMbTECb C YCN0BUAMMU U NPOCNeKTamn

boHA0B B MHTEPHETE No agpecy www.swedbank.ee/fondid. Ans nonydeHus gononHnWTenbHoM uHdopmaumum npocum obpalatbes B CAyKby MHBECTULMOHHOM NOAAEPKKU KaneHToB Swedbank no TenedoHy
+372 613 1606 no paboumm aHam c 8:30 ao 18:00 uau nocetTntb Bamkalwee otaeneHme Swedbank.
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[oxopHocTb MNeHcnoHHoro dpoHaa Swedbank V1 B saHBape coctasuna 0.2%. [loxoAHOCTb C Havyana roga coctasnset 0.2%.

0630p pbIHKa

B Havane 2017 r. dMHAHCOBLIMM PbIHKAMKU NPOAOC/HKUAN BAACTBOBATb AOBOJILHO MOJIOXKUTE/IbHbIE HACTPOEHMSA. [03TOMY 60NbLWMHCTBO BUAO0B B/IOXKEHMWI Hawwero
neHcMoHHoro ¢oHAa 3aBeplunio AHBapb C NOCOM. OcobeHHO cuabHble MOKasaTenu 6blM y aKUMIi pasBMBAIOLMXCA CTpaH. B TeyeHwe nepsoW Hepenu
npesungeHTcTBa Tpamna uHAeKc akumnii CLUA B LONNApPOBOM UCYUCNEHWUM BbIPOC 40 PEKOPAHOrO YPOBHA. 33 MeCAL, eBpO NOAOPOXKAN OTHOCUTE/NIbHO Aonnapa Ha
2,7%. Hayano roga ana obavraumini He 66110 TaKUM XKe NONOXKUTENIbHBIM, Kak Ana akuui. Ha ¢oHe ynyyweHua nokasaTenein nHonaumm B EBpone npoueHTHble
CTaBKM MO pa3HbIM BUAAM aKTUBOB B UTOTE BbIPOC/IM.

B siHBape BCTYNUA B AO/MKHOCTb HOBbIN Npe3naeHT CLUA foHanba Tpamn. Nepsble AHM ero NpesnaeHTCTBa NPUHECU A0BOIbHO MHOTO HEPBO3HOCTU. ITO BK/IOYANO
B cebs, KpoMe Npoyero, yKasaHMA Ha4yaTb CTPOMTENLCTBO CTEHbI Ha rpaHuLe ¢ MeKCMKOW U aHHYIMPOBATb YacTb NONOKEHUIN pedopmbl 34paBooxpaHeHna Obambl.
Moxoe, POKyCc HOBON aAMWMHUCTPALMUM CMECTUACA C HaNoroBolk pepopmMbl U MHBECTULMI B UHOPACTPYKTYpY Ha pedopmy 34paBOOXPAHEHUA U COrNaLIeHUA O
Toprosae. M3-3a 3TOro 3aTOPMO3UAUCL OXMAAHMA 06 yCKOpeHuW pocta MHOAALMM, KOTOpble poCau B nociedHue mecaubl. MpoueHTtsl no obauraumam CLUA
OCTafnuncb, NO CYTW, Ha YpPOBHE Hayana mecAuad. B To e Bpems, Hanorosasa pepopma, obellaHHas HOBOW agMUHUCTPALMEN, MOBbLICUIA YYBCTBO YBEPEHHOCTU
KOMMNaHWi. MHAEKC yBEPEHHOCTU PyKoBOAWTENEN NO 3aKyNKam NPOMbIWAEHHOro cektopa ISM B siHBape BbIpoC A0 56 NMyHKTOB. 3TO camblli BbICOKMIA NOKa3aTenb C
2014 r. OcobeHHO 60MbLIOIN CKAYOK ONTUMM3MA HabAOAANCA Cpean MeNKMX KOMNaHuin. OH JOCTUI cambiX 60AbWMX BbICOT HaunHas ¢ 2004 r. B cepeauHe aHBaps
NnosABMANCH OTYETbl KoMMaHmit CLUA 3a yeTBepTbiit KBapTan. KOMNaHUM CMOrIM NPEB30WTM OXKUAAHMA aHANMTUKOB, KaK B 4acTu npubbiau, Tak u obbema npogax, a
TaKKe NoKasaTb YMepeHHbI pocT.

B cepepunHe aHBape Esponeiickuit LieHTpobGaHK OCTaBWA NPOLEHTHbIE CTaBKM Ha OXWAAEMOM YPOBHE WM He CAENAN HUKAKUX WMHbIX U3MEHEHWI B OCHOBHbIX
nporpaMmax [EeHeXHoOM nonuTuku. Ha npecc-koHdepeHuuu, nocnejosasweit 3a 3acegaHnem, Mapuo [parv noaTBepama, 4to nNpu HeobxoaumocTn Ans
yBEeNUYEHUA MHOAALUU U yAepKaHUM ee Ha 33[4aHHOM YPOBHE HE MUCK/IIOYEHO YBeNWYeHWEe NPorpaMmbl CKYNKM OoBauraumii, YTo nporpamma MNpoAO/IKUT
BbINONHATLCA B 3aAB/IEHHOM 06beme, Kak MUHUMYM, 4,0 KOHUA 2017 r. B KOHLe AHBAPA UHPNALMA B €BPO30HE NPUATHO yanBKUAA. MoTpebuTenbckue LeHbl BbIPOCAN
Ha 1,8% no cpaBHEHWIO C NPOLWAbIM FOAOM. 3TO caMblii 6onblwo pocT ¢ Havana 2013 r. PocT nokasateneit MHOAALMM MOXKET B CBOK ovepedb O3HayaTb, YTO
EBponeiickuit LLeHTpobaHK yiKe 3apaHee NpefynpexAaeT O COKpaLeHUy NporpaMmbl 06auraumin B cepefiHe Tekylero roga. Kak u 8 CLUA, 4yBCTBO yBEPEHHOCTH
KomnaHuii B EBpone yBennumnocs. MHAEKC yBepeHHOCTU PYKOBOAMUTENEN eBPO30HbI BbIPOC 0 55,2 NYHKTOB.

Mpembep-MUHUCTP BenunkobputaHum Tepesa Meii B cBOeW peun pacckasana o naaHe no sbixody u3 Esponeiickoro Cotosa. CornacHo ee nnaHy, BenmkobputaHua
yWAeT ¢ obuieeBponeinckoro pbiHka. To ecTb, BacTu BennmkobputaHum xoTaT 3akntouath ¢ EC cornawenune o ceob6oaHOM Toprosae. ACHOCTb O AanbHeWlwem Kypce
NpaBWUTENbCTBA MOMOINA CTabUAM3NMPOBaThb Kypc GyHTa CTEPMHIOB.

SKOHOMMYECKan cUTyauua B ANOHUM B NocieHMe MecaLbl yaydlwnnach 6a1arogapa oKpeniemy aKCnopTy U NPOMbILNEHHOMY NpousBoAcTBy. MHPAAUMA B CTpaHe
OCTaeTcA O4YeHb HM3KOW. [ocne HenpocToro KoHua 2016 r. aKUMM Pa3BUBAIOWMXCA CTPaAH Ha4yaau rof € yBEPeHHOro pocta. PocT onTMMM3mMa OTHOCUTENbHO
Pa3BMBAIOLLMXCA PbIHKOB NPUBEN K CHUKEHMIO Kypca A0/1apa U K 6osiee BbICOKMM NPOrHo3am pocTta 6aarofapsa BbICOKMM LieHaM Ha cbipbe. BBI Kutas B yeTBepTom
KBapTase BbIpocC Ha 6,8%, YTO HEMHOTO BblILLE OXUAAHUI aHAaNUTUKOB. MPOMbILNEHHOE NPOM3BOACTBO U PO3HUYHAA TOProB/IA OCTANIUCL HA CTabUAbHOM YpPOBHe.

B AHBape cambiM CW/bHBIM PbIHKOM nopTdens akuuin Hawero doHaa cTana JlaTMHCKaa AmepuKa (+5,2%, Bce noKasaTenn AOXOAHOCTM MpuBEAEHbl B €BpO
ucumcneHunn). BoctouHoeBponenckne akuuMm 3a MecAl, NpUHecAn uHsectopam +4,9%, akuuu passusatowieica Asun +3,9%. Cpeay pa3BMBAIOWIMXCA PETVOHOB
CKPOMHbIE pe3y/ibTaTbl 6b1M Y PbIHKOB akumit Typumm (+1,3%) v ctpaH Bantum (+1,2%). Cpeam pa3suTbIX PETMOHOB CaMblil YYLLIMIA NOKa3aTes b Y AMOHCKUX PbIHKOB
aKuuit (+1,4%). HecmoTpa Ha To, 4To B AHBape akuuu CLUA B gomaluHelt BantoTe 6bian B natoce, U3-3a ocnabneHuna fonnapa OHU 3aBepLInaN MecaL, C NajeHnem -
0,2%. 3anagHoeBponeiickMe aKLMK, NoKasasLuMe NPEKPacHbI pe3ynbTaT B Aekabpe, 3aBepwmnnm aHBaps ¢ -0,2%.

OcHoBHble BuAbl 06auraumini Hawero GoHAA 3aBEPWMAM MECAL, OTPULATENbHO. BEpoATHOCTb COKpaleHWA MNporpammbl MOKYNKM obauraumii EBponenickum
LleHTpo6aHKOM 1 yCKOpeHWe UHGAALMKU NMPUBEU K POCTY NPOLEHTHbLIX CTABOK. [1p1 3TOM, BbIPOC/IM NPOLLEHTHbIE CTABKM, KaK N0 0B6AMUTaLMAM C HU3KUM PUCKOM, TaK
W HEMHOTO BbIPOC/IM PUCKOBbIE NPEMUM 06AUraLMiA C UHBECTULMOHHBIM PEMTUHIOM, a TaKxKe obauraumii 6onee HU3KoOro KayecTsa. MPOLEHTHbIE CTaBKU NO 2-1€THUM
HEMELKMM rocy4apCcTBEHHbIM 06Anraumam B AHBape BblpocC Ha 7 bps, no 10-neTHUM — Ha 16 6a30BbIX NYHKTOB. B 6o/bluelt mepe OT 3Toro nocTpaganu dpaHLysckme
rocyaapcreeHHble obauraumu. MpoLEHTHbIE CTaBKM MO HUM BbIPOCAM M3-3a POCTa 0B6ECNOKOEHHOCTM MHBECTOPOB B CBA3M C MPEACTOALMMU NPEe3nIEeHTCKUMU
Bblibopamun. Cpesiy OCHOBHbIX BUAOB BNOXKeHWI nopToens obauraumii doHaa KopnopaTneHble 06AUraLMM €BPO30HbI C MHBECTULMOHHBIM PEUTUHIOM NOTEepPAIn -
0,8%. O6a1raumm pas3BmBaloLLMXCA CTPaH, HOMUHWPOBAHHbIE B €BPO, 3aBEPLUMIN MeCAL, C Pe3yIbTaTOM OKOO HyAA.

MepcneKkTusbl

[ona akuuii B poHAe oCTaeTcA NOBbIWEHHOM MO CPAaBHEHUIO C 0ObIYHBIM YPOBHEM. MepcnekTMBbl NOCTENEHHON HOPMaNU3aLMmM SKOHOMUYECKOM cpeapl (MHPAALMS,
POCT 3KOHOMMKM) MONOKMTENIbHO CKA3bIBAKOTCA HA PbIHKAX aKUMA. Pe3ynbTaTbl AeATeNIbHOCTU KOMMaHWUi B YeTBepTOM KBapTane bbiav xopowrmu. BepoaTHo, 3To
cAenaeTt NPorHo3bl aHAIMTUKOB OTHOCUTE/IbHO NPUBLINK Bonee NO3UTUBHBIMU. MnaH HoBOM aaMUHUCTPauuK CLUA yMeHbLWNTb HaNorM ANA KOMMNAHWIA U YBENNYUTD
VHBECTULMN B UHOPACTPYKTYPY ABAAETCA MOJIOMMUTENbHBIM C TOYKWM 3PEHWUA PbIHKOB aKUMi. Mo cpaBHEHUIO ¢ 0BAMraumMAMM LeHbl Ha akuuu ocTaloTca bonee
npuBAEKaTeNbHbIMU.

B pervoHanbHOM paspese mbl 0Taaem npeanoyteHnem akumam CLUA 3a cyeT akuMii pasBUBaIOLLMXCA PbIHKOB. EC/IM BO3MOXKHan Hanorosas pedpopma nopaepunsaert
akumm CLUA, To nepcneKkTVBbl Pa3BMBAOLMXCA PbIHKOB Heb6aaronpuATHble M3-3a BO3MOMKHbIX OFPaHUYEHUM TOProBAM, KOTOPble MOMET YCTaHOBWUTb HOBas
agMmuHuctpaums CLUA.

PUCK M3MEHEHUA MPOLEHTHbIX CTAaBOK B NopTdesne ob6AnraLmii COXPaHAETCa Ha YMEePEHHOM ypoBHe. T.e. NO-NpexXHeMy Mbl OTA3EeM NpeanoyTeHe obAUraumam c
60/1ee KOPOTKUM CPOKOM A0 noraiweHus. Mbl cHMTaem, YTO HECMOTPA Ha MPOM3OLIEALWMIA POCT NPOLEHTOB MO rocoBANraLMAM Pa3BUTbIX CTPAH C NPEXHEro OYeHb
HWU3KOTO YPOBHA BMECTE C POCTOM UHGNALMOHHBIX OKUAAHWIM, BEPOATEH AaNbHENWMIA POCT NPOLLEHTOB MO rOCOBANraLMAM BMECTE C PACTyLLMM TEMMNOM UHGAALMM.
Kpome TOro, He CMOTpA Ha HEKOTOPbIA POCT, MPOLEHTHble CTaBKW MO rocob6/aMraLumMam eBpO30Hbl B WMCTOPUYECKOM KOHTEKCTE OCTAlOTCA OYEHb HU3KMMMU.
YcKopsowWwminca Temn MHOAALMM U NpOrpamma MOKynKu obauraumii Esponeiickoro LieHTpobaHKa NOALEPHKMBAIOT KOPMOpaTUBHble OBAMrauMM eBpO30HbI.
BbI6OPOYHO Mbl COXpaHAeM 06aMraLmMm Pa3BUBatOLLMXCA CTPaH, HOMMHMPOBaHHbIE B €BPO M B f0//1apaX, Y KOTOPbIX MPUB/IEKaTeIbHas KOMBMHALMA pUCKa 1 4OX0Aa.

*Hacroawmi KOMMQHTEPMVI 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.



