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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 AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOYMe aKTUBbI.

Ynpasnaowana KomnaHus
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MOBbIWEHHbIN PUCK
Hanbonblumnii BO3MOXKHbIV
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YKa3aHHble B WKane KaTeropmMun oCHOBaHbI Ha KonebaHum
CTOMMOCTU nmyuiecrtea mOH,D,a 3a nocnegHuve NATb feT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 4.2%

23% 4.9%
Heasu»kumocTb
21.1%

06aurauum u 4enosnTbl

AKumm

71.7%

JeHbru

2.9% CLUA

PassuBatowanca Asua

8.9%

32.8% ® PasBuTbIE PbIHKK
LleHTpanbHas v BocTouHas
13.6% Espona
Poccua
17.4% ® /laTuHCcKana AmepuKa

® Mpubantuka

14.3%

Pa3BuTble pbIHKKN

u Mpubantuka

56.9%

PassuBatowmeca PbIHKK

EUR 87.2%

SEK 8.0%

usb 4.6%

DKK | 0.4%

* CroumocTb nas d)OH,D,a C Te4eHMemM BpeMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,qOXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELLI,EHI/IGM WU OTCbINIKOMN K AOXOAHOCTU d)OH,qa B

nocneaywouwme nepuobl BpemeHu.

HacToAwumit AOKYMEHT U coAepiKallanca B HeM MHOOPMALWMA HE MOXKET PaccMaTpUBaTbCA B KayecTBe COBETAa WM KOHCY/NbTaLuM MO WHBECTUPOBAHMIO. OXanyiicTa, 03HaKOMbTECH C YCIOBUAMU W
npocnektamu GpoHAOB B MHTEpHETE Nno aapecy www.swedbank.ee/fondid. Jna noayyeHus gonoaHUTeNbHOM MHGOPMaLMK Npocum obpawaTbes B CNysKBY MHBECTULMOHHOWM NOAAEPKKM KaneHTos Swedbank
no tenedoHy +372 613 1606 no pabounm aHam ¢ 8:30 go 18:00 nam nocetuts 6aunkaiiwee otaeneqve Swedbank.



MeHcnoHHbIN hoHg Swedbank V1 (CbanaHcmpoBaHHasa cTpaterus)

28 despans 2014
o 15 Hoabpsa 2003 r.neHCMOHHbBIN PpoHA, Hansa V2

[oxoaHocTb MNeHcnoHHoro doHaa Swedbank V1 B despane coctasuna 0.8%. JoXOAHOCTb C Hayana roga cocrasnset 0.4%.

0630p pbiHKa

®eBpanb Ha GUHAHCOBBLIX PbIHKAX HAYaiCA C 3aMETHOTO POCTa PUCKOBbLIX anneTUTOB MHBECTOPOB. [ocie pe3Koro nafeHus B KOHUe fHBaps 0CoBeHHO 6bicTpo
BOCCTAHOBMJIUCb PbIHKM aKLMI1 Pa3BUTLIX PETMOHOB. TeM He MeHee, TeHAEHLMM Ha PErMOHabHbIX PbIHKaX He Bblan CXOXKMMM. Ha pbiHKax obauraumin ctanu 6onblue
LeHUTbCA Bosiee PUCKOBaHHbIE BUAbI aKTUBOB, MOHU3WIUCL PUCKOBbIE NPEMUU, KaK A/18 06AUraLmMil MHBECTULMOHHOIO YPOBHSA, TaK U AN obauraumii 6osee HU3KOro
KayecTBa. PbIHKM BOCCTaHaBAMBANWUCL HE CMOTPA Ha OTHOCUTENbHO CNabylo 3KOHOMMYECcKyto CcTaTUCTUKy CLUA. CornacHo AaHHbIM Pas/iMuyHbIX MCCAefoBaHWUiA
60NbLWMHCTBO MHBECTOPOB CYMTAIOT MJI0XME NOTOAHbIE YCA0BUA NPUUUHON CNabo SKOHOMUYECKOM aKTMBHOCTU. B 3ToM rogy B CLUA 6bina o4HA U3 CamMbIX XONOAHbIX
31M 3a NocAeAHMe NOCOTHU NeT. B KoHue mecAua u3-3a 060CTPEHUS NOUTUYECKON CUTyaLMKN Ha YKpanHe 1 BMelaTenbcTBa Poccum yBesmumnnach BONATUABHOCTb
bUHAHCOBBIX PLIHKOB.

Ony6aukoBaHHas B despane B CoeanHeHHbIX LLUTaTax 3KOHOMMYECKan CTaTUCTMKA OKasanacb 3ameTHo cnabee OXuaaHuin. PazoyapoBaHue NPUHECAU MHAMKATOPSI,
OTpakalowme CUTYaUMIO C PO3HWUYHLIM NOTPEBNEHUEM, HEABUMKMMOCTbIO M NPOU3BOACTBEHHbIM CEKTOPOM. MHAEKC HACTPOEHMI pyKoBOAMTeNel Mo 3aKynkam
NPOM3BOACTBEHHOIO CEKTOPa NPOAEMOHCTPUPOBAN camoe 6o/blLoe NajeHne 3a nocaedHue NATb NeT, XOTA NO-NPEeXHeMy OCTaeTcs Ha yposHe 6osee 50 NyHKTOB,
YTO roBOPMUT O pocTe. MHAEKC HACTPOEHUIM PYKOBOAMTENEN NO 3aKyNKam NPOM3BOACTBEHHOIO CEKTOpa KuTas, BTOPOW NO BEIMYMHE SKOHOMMKM MUPa, rOBOPUT 06
ocnabneHnn 3KOHOMMUYECKOW aKTUBHOCTU. TeM He MeHee, NoKa PaHo Aenatb ry6okue BbIBOAbI, MOCKO/LKY Ha CNabocTb NPOM3BOACTBEHHOIO CeKTopa Kutas morau
NOB/IMATL NPA3AHUKM, CBA3AHHbIE CO CMEHOW rofia. JKOHOMMYECKan CTaTUCTMKA eBPO30HbI OCTAETCA OTHOCUTENbHO CTabUNbHOM, HEe CMOTPS Ha TO, YTO CPeau CTpaH
€BPO30HbI OCTatOTCA 6oblUME Pa3INYKUA. IKOHOMUUYECKAA CUTYaLMA B FTepMaHmUM NPOAO/IKAET YAYYLIaThCA, a NOKA3aTeIM IKOHOMUKKU OpaHLmMK YXYALWAKTCA, CTPaHa
npu6aM3nNACh K TPaHMLE, 33 KOTOPOI BO3MOXKHO NajeHne 3KOHOMUKMK.

B deBpane akTMBHO NyBAMKOBANUCL AaHHble O pe3y/abTaTax AeATeNbHOCTM KOMMaHWIi B YeTBEPTOM KBapTasie NpoLw/ioro roga. MosTopuanch CLEHapUM NPOLbIX
nepuogos, Korga 6onee Apyrux NPeB3oWAM OXUAAHUA KOMMNAHWUK, KOTOPbIE KOTUPYIOTCA Ha AMNOHCKON BUpKe. AMEpPUKAHCKME KOMMAHWMU TaKKe CMOTW NPeB3onTH
NPOrHO3bl aHa/IMTUKOB, HO He B TOM CTeneHW, YTobbl 3TO OKa3ano BAUAHME Ha BUPKy. Pe3ynbTaTbl €BPONENCKMX KOMMAHWIA HEe COOTBETCTBOBANM OXMUAAHWUAM
aHaNUTUKOB. TeM He MeHee, 3TO He OCTAHOBMUJIO CUJ/IbHbIM POCT eBPONENCKUX aKLMi, KOTOPbIi, B 60bLWOM Mepe, OCHOBbLIBA/ICA Ha HaAeXKAaXx O BOCCTAHOBIEHUU
npubbIIK. B 0TYETaX aMepUKaHCKMX KOMMNAHMI B KaUecTBe NO3UTUBHLIX MOMEHTOB OTMEYeHbl HAMEPEHUA YBENNYUTL O6BEMbI MHBECTUPOBAHMA. ITO OYEHb XOPOLLNIA
3HaK C TOYKM 3pEHUSA IKOHOMUYECKOTO POCTa.

B KOHLEe Mecaua Ha pbiHKax, 0cO6eHHO BOCTOYHOEBPONEMCKMX, CTANI0 HECMIOKOMHO 13-32 CMEHbl BAIACTU Ha YKpauHe U NPOMCXOAALLErO Ha KPbIMCKOM MNOAYOCTPOBE.
o CpaBHEHUIO C NEPBLIMU AHAMW MapTa BAUAHWE BblleHa3BaHHbIX COBbLITUI HA PbIHKKU B deBpasne 6bl10 yMmepeHHbIM. [LJOBO/IbHO CNOKOMHO Npou3oLWwia cMeHa
npasuTeNbcTBa B UTanuu. HoBbiM, CambiM MOIOALIM 33 BCHO MUCTOPMIO, MPEemMbep-MUHUCTPOM CTpaHbl ctan Mateo PeHuu. Lienb HoBom3bpaHHOro npembepa —
CYLLLECTBEHHO YCKOPUTb NpoBeaeHue pepopm.

B deBpane cambie xopolune pesyabTaTbl CPEAN PLIHKOB aKUMiA MOKa3aaM akLMKU eBpo30HbI (+4,8%, BCe NOKasaTesM AOXOAHOCTV NPUBEAEHbI B €BPO UCYUCNEHUM), Y
KOTOPbIX CamMblii BO/IbILON yAeNbHbI Bec B Hawem noptdene. B nitoce 3aBepimam mecsay, U amepuKaHCKMe PbiHKK akumit (+2,3%). EBPO OKpen OTHOCUTE/IbHO
fonnapa Ha 2,3%. «3Be3fbl» NPOLIOro roAa — ANOHCKME PbIHKM aKkuMin — notepanu 2,7%. Cpeam pbIHKOB aKLMi pa3BUBAIOLMXCA PEFMOHOB Nyywe Apyrux bbina
BoctouHas EBpona, KOTOpas KOMMNEHCMPOBana AHBApPCKOe NageHue 6%-HbiM POCTOM. K COXaneHwuto, TOro e Henb3A CKasaTb O PbiHKaX akumit Poccuu (-3,5%) n
JNlaTuHcKon Amepukm (-0,4%). OTpuLaTeNbHO NOBAMANO HA AOXOAHOCTb POCCUMCKMX aKuMit M ocnabneHune pybns oTHocuMTeNbHO eBpo Ha 4,3%. B atom rogy py6sb
6611 04HOW M3 cambix CNabbix Ba/OT Pa3BMBAIOLMXCA CTPaH. PbiHKM pa3suBatoweiica A3uu, cocTaBasiowme 60/bLIYIO YacTb Hawero nopTdens, ocTaauch B natoce
(+1,2%).

BonaTuabHOCTb rocy,apcTBeHHbIX 06AMraLmMii OCHOBHbIX €BPONENCKUX CTPaH B TeyeHue mecsALa bbina OTHOCUTENbHO MafeHbKOM. MPOLEHTHbIE CTaBKW MO 2-Ne€THUM
HemMeLKMM obauraumam Bbipocan Ha 6 6a30BbIX MyHKTOB, @ Mo 10-N€THUM yMeHbWWAUCb Ha 4 6a30BbIX NyHKTa. MHTepec WHBECTOPOB K rocyAapCTBEHHbIM
obauraumam nepudepuiiHbix CTpaH OCTaBaACA BbICOKUM. [MPOLEHTHbIE CTAaBKM M MO UTANbAHCKUM, M MO MCMAHCKMM rOCYyAapCTBEHHbIM OBAMraLMaM 3aMeTHO
CHM3uAUcb. HaumHasa ¢ AHBaps B nopTtdene Hawero ¢$oHAA CPOK MOraleHWs BbICOKOKAYEeCTBEHHbIX FOCYAapCTBEHHbIX 06/Mraumii cTpaH eBpO30HbI COCTaBAseT
WCKNIOYUTENBHO OT OAHOro roga A0 Tpex fieT. [JoOXoAHOCTb 3TOro BMAA BAOXeHWW B ¢deBpane coctasuna -0,05%. KoprnopaTtvBHble o6auraumm eBpo3OHbI C
MHBECTULMOHHBIM PerNTUHrom oKpensn Ha 0,3%. Cpeaun obmraumii Iyyllyio JOXO4HOCTb B deBpasie NoKasanun rocyaapcTBeHHble 061uraumnm passmMBatoLLmMXCA CTPaH,
HOMMHUPOBAHHbIE B €BPO (+1,6%), @ TaKxKe 06uraunm co CnekyNaTUBHBIM PeUTUHIOM (+1,9%), HaxoaALMecs BHe CTpaTernyeckoro Gpokyca.

MporHos Ha 6ankaliwee Bpemsa

[0 TaKTUYECKUM COOBpPaXKEHUAM Mbl OCTAaeMCA HAaCTOPOXKEHHbIMW OTHOCWUTENIbHO NEePCMNEKTUB PbIHKOB aKuuMii. B mapTe Hafeemca Ha XOPOLYH AOXOAHOCTb Ha
pbliHKax 06uraumnii. MHAMKATOPbl HACTPOEHMA HA PbIHKAX 3aMeTHO 0CNabau, BbIPOC/IM NONUTUYECKME PUCKK, NPEXAE BCero, Ha YKpauHe, B Typuuu v B TannaHge. B
perMoHasbHOM paspese Mbl OTAAEM MPeANOoYTEHUE aMEPUKAHCKMM aKLMAM 33 cyeT eBpOonencKux. MNpuunHa Takoro npeanouyteHns B 60/1ee CUIbHbIX NOTOKax
NMKBUAHOCTM B aMePUKAHCKOM GUHAHCOBOM CeKTope v 6osiee yBEPEHHOM HAcTPOE YYaCTHUKOB PbiHKA. Mbl 3aKpbln «NEepPeBecy B POCCUMCKMX aKLMAX U KHELOBECH
B IaTMHOAMEPUKAHCKUX 13-3a CYLLECTBEHHOIO YBENMYEHMUA NOUTUYECKUX PUCKaX B Poccum.

YTo KacaeTca noptdens obavraumii, TO CPEAHUIA CPOK 4O NOraleHuin 6bll HECKONbKO yBenuyeH. Mbl Hafeemcs, Y4To B YCI0BUAX BO3POCLIEN BOAATUABHOCTU
BO3PACTET CNPOC HA HafAEXKHble roCyAapCTBEHHbIE 06aMUraummn. Mbl COXpaHAeM No3nuMIo B 061MTraLmaX CO CNEeKYAATUBHBIM PEUTUHIOM. POCT MUPOBOI 3KOHOMMKM U
HW3KME NPOLEHTHbIE CTaBKM 61aronpuUATHO CKa3blBAOTCA HAa GUHAHCOBOM NOMOXKEHUM KOMNAHUIA.

* CToumocTb nas GpoHAa C TeUYeHMEM BPEMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B NpeaplayLiie nepuosbl BOEMeHU He ABAeTCA obellaHMem UK OTCLINKOM K JOXOAHOCTM doHAa B
nocneaytoue nepmoabl BpeMeHu.

HaCTOHLLI,VIFI AOKYMEHT U cojeprKalanca B Hem MH¢OpMaLI,VIﬂ He MOXXeT pacCmaTpuBaTbCA B KadecTse coBeTa WM/IW KOHCYy/bTauuu NO UHBECTUPOBAHMUIO. ﬂomanyﬁcra, 0O3HakKOMbTeCb C ycnosuamun u
npocnektamu GpoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jna nonyyeHus gononHutensHol nHdGopmaumm npocum obpawatbes B8 CysKby MHBECTULMOHHOWM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnm noceTutb banaliwee otaeneHme Swedbank.



