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MeHcnoHHbIN dpoHa Swedbank V1 (CtpaTterus pasHoBecus) — 3TO JOrOBOPHOM MHBECTULMOHHBIN GOHA,
CO3JaHHbIM ana obecneveHusa [A06POBONIbHOM HaKkonuTenbHoOW neHcuu. Llenbio PoHaa Asnaercs
OONTOCPOYHBIN POCT ero akTMBOB W obecneyeHne MOCPEACTBOM 3TOTO AOMOJHUTENIBHOTO A0X0AQ
Bnagenbliam naes ®oHAa nocne mx BbIxoga Ha neHcuto. PoHa BKNagbiBaeT Ao 30% CBOMX aKTUBOB B
LeHHble Bymarm ¢ puckom akumii. OcTanbHas yacTb MmyllecTBa PoHAa MHBECTUpYeTcs B obauraumm,
MHCTPYMEHTbI EHEKHOTO PbIHKA, BKN3Abl, HEABUMKMMOCTb U MPOYME aKTUBbI.
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YKasaHHble B WKane KaTeropuum oCHOBaHbl Ha KonebaHumn

CTOMMOCTH UmyLecTea PoHAa 3a nocneHUe NATL NeT.
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* CTOMMOCTb Nas GpOHAA C TEHEHMEM BPEMEHW MOXKET KaK PacTy, TaKk U CHUXKATbCA. JJOXOAHOCTb GOHAA B NPeAblaylune NepUoabl BPDEMEHU He ABAAETCA 0BELaHNEM MU OTCLIIKON K [OXOAHOCTU GOHAA B

nocneAytoLme NepuoAbl BpeMeHu.

HaCTOﬂIJJ,VIVI AOKYMEHT W coaepKalaaca B Hem VIHd)OpMaLIMR He MOXeT paccmaTpuBaTbCA B Ka4yecTBe COBeTa UM KOHCYy/NbTauun NO MHBECTUPOBAHMUIO. I'Io»(anyHCTa, O3HaKoOMbTeCb C yCcnosMamu “
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHGOpMaLmu npocum obpawatees 8 CayK6y MHBECTULMOHHON NoaAepKKu kameHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 uam noceTuts 6aunKaliwee otaenenme Swedbank.
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[oxoaHocTb MeHcnoHHoro ¢oHpa Swedbank V1 B AaHBape coctaBuna -0.5%. [loxogHoOCTb € Hayana roga cocrasnset -0.5%.

0630p pbiHKa

HoBblit rog B neHCMOHHOM doHAEe Mbl Hayanu ¢ 60s1ee HU3KUM MO CPAaBHEHWIO C 0BbIYHBIM YAebHbIM BECOM aKUMii. ITOT NoAXoA4, NOAHOCTbIO ceba onpasaan: B
AHBape Hab/oAaNCA OTTOK AEHEXHbIX CPEACTB KaK C PbIHKOB aKLMii pPa3BUTbIX PErMOHOB, TaK M, B 6o/bluell Mepe, C Pa3BUBAIOLLMXCA PbIHKOB aKUMi. CHUMXKeHue
PUCKOBbIX anneTUTOB MHBECTOPOB HALL/IO OTPaXKeHWe B CUTYaLMW Ha PpbiHKe 06AWUraumii, rae MoXHO 6b10 HabaloAaTh POCT MHTEPeca K MOKYMNKam, B OCHOBHOM,
MHCTPYMEHTOB BbICOKOrO KayecTsa.

MWpPOBOI 3KOHOMUYECKMIA POCT OCTaBanCA CTabubHbIM. [106abHbIA UHAEKC PYKOBOAMTENEH MO 3aKynKam B NPOMbILLIeHHOM cekTope oT JP Morgan Bbipoc Aulb
MapruHanbHO, OAHAKO OCTaBa/ICA BbllWE OTMETKM 50 MyHKTOB, YTO FOBOPWT O POCTE IKOHOMMYECKOM aKTUBHOCTU. POCT aKoHOMUKM CoeamHeHHbIX LUTaToB Takke
ocTaBancs yBepeHHbIM. Ony6AMKOBaHHas CTaTUCTMKA MO PbIHKY TpyAa 3a Aekabpb pasoyaposana: B cTpaHe 6bi10 co3gaHo Bcero 74 000 pabounx mect. BoamoxkHo,
cnabble pesynbTaTbl MOTYT 6biTb BbI3BaHbI MIOXMMMU KAMMaTHMYecKMMu ycnosuamu B CLUA B KoHue roga. Tem He meHee, ®efiepanbHblii Peseps BCE e yMeHbLunA
nporpammy cKynku obauraumii Ha 10 MUAIMapA0B A0ANAPOB A0 65 MUAAMAPA0B B MeCALL.

B AHBape B poKyce GPUHAHCOBbIX PIHKOB OblNM B OCHOBHOM pasBMBalOLLMECA PbIHKU. pexae Bcero, 3To 6bin0 3amepieHne pocta B Kutae, a Takke ¢uHaHcoBas
CTabuNIbHOCTb BO MHOTMUX Pa3BUBAIOLLMXCA FOCYAAPCTBAX CO C1abbiM MaKpPOIKOHOMUYECKUM NONOXKeHUeM. Ha nocnegHei Hepene AHBapA MHBECTOPbI BbiBEU U3
$OHAOB aKLMIA Pa3BMBAIOLWMXCA PbIHKOB 6,6 MUAAMAPAOB A0MNAPOB. ITO Camblii 6O/bLLOK OTTOK AeHer 3a Heaento HauyuHaa ¢ asrycta 2011 r. Ha npoTaxeHun
mecaua 13 GOHAOB aKLUWI PasBMBAIOLLMXCA CTPAH Bbln0 U3bATO 6onee 12 munnnapaos gonnapos. Kanutan, 6asmpyowmiica Ha PasBUBAOLLIMXCA PbIHKAX, NPUBeN K
CHUXEHWIO BaIOTbl MHOTUX Pa3BMUBAIOLLMXCA CTPaH.

CTaTUCTMKa NO MHONALMKM B €BPO3OHE B AHBApe CHOBA OKasasiacb cnabee oXMAAHWIA. 3a rof LEeHbl B CTPaHaX, B KOTOPbIX UCMNONb3YeTCA eBPO, BbIPOCAN BCEMO Ha
0,7%. 3amepnieHne WHONALMM MOPONKAAET OXKMAAHWUA, YTO AeHeXHas nonuTuka Esponelickoro LieHTpobaHKa ocTaHeTca nmbepanbHON U CTUMYAUpYIOLLEN
3KOHOMMYECKMI POCT, @ BMECTE C HUM U POCT LeH. EBpo ocnab oTHocutensHo gonnapa CLUA Ha 1,8%.

TypbyneHTHOCTb Ha Pa3BMBAOLLMXCA PbIHKaX Oblna YaCTMYHO KOMMEHCMPOBaHa Ha4yanom ce3oHa NybauKauuii pe3ynbTaToB KOMMNaHWI B YeTBepTOM KBapTane. B
AHBApe NoYT NONOBMHA KOMMaHWI, BXxogAawmx B MHAeKc CLUA Standard & Poors 500 ony6ivkoBana cBov pe3ynbTaTbl. OXMAAHUA aHANUTUKOB Bblav NPeBbILWEHbI B
cpefiHeM Ha 5,6%, YTO HECKO/IbKO Nlydlle CpeAHMX UCTOPUYECKUX MoKasaTeneil. B EBpone ce3oH nybauKaumm nokasatenei NpMBbIAM HAYMHAETCA HEMHOMO NO3MKe.
MepBble pe3ynbTaTbl CHOBa OKa3anuch cnabbimu. B cpegHem oxuaaHuA He onpasaanvch Ha 10%.

EAMHCTBEHHbIM PbIHKOM aKLMI, 3aKOHUYMBLLUMM SHBAPb B NMONOXKUTENbHOMN 30HE, Bbln cTpaHbl Bantum (+3,1%). Cpeam pa3BUTbIX PETMOHOB C HEGObLWMM MUHYCOM
3aBepwunan mecay CLUA (-1,4%), a Takke EBpona u Anonusa (-1,8%). Bce gaHHble No fOXO4HOCTU NpuBeAeHbl B €BPO UcuncaeHnn. OcobeHHol cuabHoi bbina BoaHa
NPOAaX Ha pblHKAX aKUM pa3BMBAIOLMXCA CTpaH. MHAeKc akuuii passusatowelica Asum ocnab Ha 3,0%, JlaTuHcKko Amepuku u Poccum Ha 7,6% u 9,5%
COOTBETCTBEHHO. BocTouHOeBponeickme akumMu ynanu Ha 5,7%. Ha 3T1oT pe3ynbTaT 60/1bluoe BAWAHUE OKa3aiu PbIHKM akuui Typuuu, rae UapAaT NOAUTUYECKUe
npo6aembl U NPOUCXOAUT OTTOK KanuTana.

MpoLEHTHbIe CTaBKM MO rocyapcTBEHHbIM 06AUrauMAM CTPaH eBPO30HbI B paspese BCeX CPOKOB A0 NOralleHUA CHU3WUAWCH. MpUYMHaAMK 3TOro cTanu, Kak bonee
HWU3KaA MO CPABHEHUIO C OXMUAAHUAMU UHPNALMA B eBPO3OHE, TaK U YMEHbLUMBLUMECA PUCKOBbIE anneTUTbl MHBECTOPOB. MpoLeHTHbIe CTaBKM No 2- U 10-neTHUm
HeMEeLKMM rocyAapCcTBEHHbIM 06MraumaAm CHU3UAUCL Ha 15 1 36 6a30BbIX NYHKTOB COOTBETCTBEHHO. C/erka BblPOC/W PUCKOBbIE NPEMUM, KaK ANA obaurauui
MHBECTULIMOHHOTO YPOBHA, TaK U ANA MeHee KayecTBEHHbIX obauraumnii. HaumHasa c aHBapsa B nopTdene Hawero GOHAA BbICOKOKAYECTBEHHbIE rOCYAAPCTBEHHbIE
obauraumm cTpaH eBpo30oHbI NPeAcTaBaeHbl TONbKO Bymaramu co cpokamu 4o noraleHna oauH U Tpu roaa. JJoXo4HOCTb 3TOrO BUAA aKTUBOB C YHETOM U3MEHEHUIA,
npoBeAEHHbIX B AHBape, coctasuna +0,24%. EBponeiickne KopnopaTMeHble 06AUraLMM UHBECTULMOHHOTO YPOBHA OKpenaun Ha 1,4%, a obavrauum pas3suBatoLmMxca
CTPaH, AEHOMUHUPOBaHHbIE B €BPO, OCTaNNChL B Natoce Aulb Ha 0,1%. Mo3numa B 06aMraumax co CNeKyNATUBHbIM PEUTUHIOM, BbIXOAALLAA 33 PAMKMU CTpaTerunu,
npuHecna +0,6%.

MporHos Ha 6ankaiiwee Bpema

B OTHOLWIEHUM NepcrneKTMB PbIHKOB aKUMi B BaAMKalee Bpema Mbl OCTaéMca neccumucTamu. Mo3aTomy yaenbHbli Bec akumuii B noptdene poHaa coxpaHaertca Ha
YPOBHE HUKE HeWTpanbHOro. JIMKBUAHOCTb GUHAHCOBOrO CEKTOPA B MUPOBOM MacluTabe CHOBa YXyALMAACh. AHAIUTUKN CHUMKAKOT NPOrHO3bl NPUGLIAM KOMMNAHWUIA, a
TeXHWYecKkne MHAMKATOPbl HACTPOEHWI PbIHKA B OCHOBHOM HeraTMBHble. Tem He MeHee, Mbl CYMTAEM, YTO BO3MONKHOE CHUMKEeHUe PbIHKOB akuuii — 3To
KPaTKOCPOUHan KOPPeKLMA TeHAEHLUMM POCTa, @ He Hayano AONTOCPOYHON TEHAEHLUMM K Nal€HWIO PbIHKOB.

YaenbHblil BEC ANOHCKMX aKkumii B nopTdene, paHee npebbiBaBlMi B «nepeBece», 6bia CHUXEH 40 HEWTPasbHOro YPOBHA. MOTOK IMKBMAHOCTU M3 GUHAHCOBOrO
cekTopa ANoHWM 0cnab, a ypoBeHb LEeH akumii CTan meHee BbIrOAHbIM. B TO e Bpems 6bln yBenuueH yaenbHblit Bec akumit CLUA [0 ypoBHA Bbilue HelTpanbHoro.
Cpeay pa3BMBaOLLMXCA PbIHKOB Mbl, NO-NPEXKHEMY, OTAAEM NpesnoyTeHe POCCMMCKMM aKLMAM MO CPABHEHMUIO C 1aTUHOAMEPUKAHCKUMM B OCHOBHOM 61aroaaps
60/1ee npuBNEKaTeNbHOMY YPOBHIO LieH NepBbiX.

[onsa peHer B nopchene o6m4rau,m71 d)OHAa 60blwe 06bIYHOr0. ITO NO3BONAET HAM npun H906XO,D,MMOCTM rmébko pearnposaTtb Ha USMEHEHUA PbIHKA U NCNONb30BaTb
BOJIHY NPOAAX, KaK BO3MOXHOCTb NOKYMKW. Mbl HeﬁTpaano NO3ULMOHMPOBAHbl OTHOCUTENbHO KPEAUTHOro Knacca akTMBOB. Mo-npexHemy BbICOKMI cnpocC Ha
WUHCTPYMEHTbI, Npeanaraouime 6onee BbICOKYIO A0XOAHOCTb, XOPOLWO CKa3blBaeTCA Ha AONTOBbIX 6ymarax. OfHaKo pOCT PUCKOBbLIX MaprMHanoB MOXET NPUBECTU K
CHUXXEHUIO TOTOBHOCTU MHBECTOPOB PUCKOBATb.

Cpe,ﬂ,HMﬁ CPpOK 4O noraweHuna B nopchene Kopoye 06bl4HOro. 310 O3Ha4aeT, 4YTO Mbl 3auMuleHbl OT POCTa NPOLUEHTHbIX CTaBOK MO oﬁnmrau,mmv\. OpgHako B
KpaTKOCpOHHOﬁ nepcnekTmee He UCKAKYEHO p,aaneﬁLuee CHUXeHNe NPOLEHTHbIX CTaBOK, €C/IM COXPaHUTCA XKeNlaHne NHBEeCTOPOB CHU3UTb YPOBEHb PUCKa CBOUX
nopcheneﬁ 3a CYeT NOKYMKMU Mano-pUCKOBAHHbIX rOCYAapCTBEHHbIX oﬁnmrau,mﬁ. MbI cunTaem, 4To rno6anbHbI IKOHOMUYECKUIA POCT COXPaHUTCA Ha yCTOFNVIBOM
YPOBHe, BCneaCTBMeE Yero no UtToram roga no-npexkHemy 6onee BEPOATEH POCT NPOLEHTHbIX CTaBOK.

* CTonmocTb nas $poHAa C TeYeHUEM BPEMEHM MOXKET KaK PacTu, TaK U CHUXKaTbCA. [JoxoAHOCTb GOHAA B Npeaplayliune Nepuosbl BpeMeHU He ABafeTcA obelaHmem Uan OTCbINKOM K A0X0oAHOCTU doHAa B
nocnesytolme nepuoabl BpeMeHu.

HacToAwmit AOKYMEHT M coaepalianca B HeM WHOOPMaLMA He MOMET PaccMaTPUBaTbCA B KayecTBe COBETa WM KOHCY/bTaLyMU MO WHBECTMPOBaHMIO. MoXanyiicTa, 03HaKOMbTECb C YCNIOBUAMMU U
npocnexktamu GoHA0B B MHTEPHeTe no agpecy www.swedbank.ee/fondid. Ans nonyuenuns gononHuTenbHoM MHbopmaLmmn npocum obpawatses B CaysKby MHBECTULMOHHOMN NoAAepKu KamenTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 fo 18:00 unu nocetutb 6anKaiwee otaenerme Swedbank.



