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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA, TMoHMeHHbIA prck TMoBbILEHHbI PUCK
co3faHHbIi ana obecnedeHns A06POBONBHOM HaKonWUTenbHOW neHcun. Lenbio doHaa aBnsetca HanMeHbLWHNiA BOSMOXKHbIN HaubonbLunii BosmoxkHbil
aoxon aoxon

[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, YKasaHHble B LuKase KaTeropun 0CHOBaHbI Ha KoniebaHmum
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI. CTOMMOCTV UMYLLECTBA PORAA 33 MOCACAHNE NATL NET.
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BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.4%

YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe 4.9%
log ocHoBaHMA 1998 15.4% ’

Heasu»umocTb
Yucran ctommocTb nas poHaa (NAV) 1.27970 EUR
Yucran CTOMMOCTb akTUBOB poHAA 11191 225 EUR

Ob6avraumm u
Mnata 3a ynpasnexHue 1.2% 25.3% Axtn
MnaTta 3a BCTynAeHue B GpoHA, 1.0% 54.3%
Mnata 3a BbIxoA U3 doHAA 1.0%
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Passutble PbIHKK
22.8%
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
JAoxoaHocTtb* 5.4% -0.4% 0.7% 5.4% 8.0% 20.6% 25.9% 99.9% PassuBatowmecs pbiHKM
B pacuete Ha rog, 5.4% 3.9% 6.4% 4.7% 4.5%
68.9% 5
2007 2008 2009 2010 2011 2012 2013 2014 Mpubanmaka
AoxoaHocTb* 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4%
PacnpeaeneHue noptdens akumin Dons
SPDR S&P 500 ETF (USD) 4.9% EUR 80.7%
XACT OMXS30 ETF 3.8%
) . SEK 8.5%
Swedbank Robur Indexfond Asien 3.4%
Morgan Stanley Europe Equity Alpha Fund 2.3% UsD 8.3%
iShares MSCI Europe ETF 2.3%
PacnpeaeneHue noptdens obaurauymin Dons LTL 2.2%
iShares Core Euro Corporate Bond UCITS ETF 7.6% DKK .
Bluebay Inv Grade Bond Fund 7.5% 0.3%
iShares Markit iBoxx € Corporate Bond Fund 7.5%

iShares Barclays Euro Corporate Bond Interest Rate Hedged 5.9%
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 4.4%

* CtoumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. AOXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OﬁeLl.l,aHl/IeM WAW OTCbINIKOM K AOXOAHOCTU d)OH,D,a 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 ¢oHpa Swedbank V1 B aekabpe coctasuna -0.4%. [loxoaHOCTb € Havana roga coctasnset 5.4%.

0630p pbIHKa

[ekabpb Ha GUHAHCOBBIX PbIHKAX Ha4yascA BO B3BOJIHOBAaHHOM OXMAAHUWU. MHBECTOPbI NpeAnoYnTany NpoAaBaTb PUCKOBbIE aKTWBbI, OMacascb, YTO B cepeauHe
mecAua PesepanpHbiit Peseps CLUA coobwut 06 M3MEHEHUsAX B [AEHEXHOW MOSUTUKE, KOTOopas AONAroe BPems XapaKTepusosasacb NpPUMEHEeHMeM MeToAOB
CTUMYNIMpPOBaHUA. CHUXKeHWe Habno4anoch U Ha Pas3BUTbIX, U HA Pa3BUBAIOLIMXCA pbiHKax. Obauraumm, coaeprKallime KpeauTHbIN PUCK, TaKKe NoTepsann B LieHe. B
AeincTBuUTeNbHOCTM 3anaBneHne PenepanbHoro PesepBa oKasanoch 601ee MATKUM MO CPABHEHUIO C OXKUAAHUAMMW. [103TOMY MHTEPEC K NMOKYMNKe PUCKOBbIX aKTUBOB B
KayecTBe [,0/ITOCPOYHbIX MHBECTULMOHHbIX BO3MOYHOCTEN NosABUCA BHOBb. LieHbl Havanu pactu.

B eBpo30He cHOBa 3aMasuun NPU3paK Kpusuca. MHTepec GpUHAHCOBbIX Meaua Y MHBECTOPOB CHOBA BepHY/CcA K peumn. MocKonbKy NapiaMeHT CTPaHbl OKasascs He B
COCTOAHWM BbIBPATb Npe3naeHTa, B Fpeuun 66111 06bABNEHbI AOCPOYHbIE BbIGOPbI. COrnacHo onpocam obLwecTBEHHOro MHEHUSA B KOHLLE AeKabpa BeayLleit napTuei
6bina npasas napTusa Cupusa (Syriza), "Mpepsbl KoTopoi obelwany B cryyae nobesbl OCTaHOBUTb Bce pedpopMbl B SKOHOMMUKE. ITO MOXKET NPUBECTU K MPEKpaLLEHUIo
coTpyaHuyectsa ¢ MB®, EBponeiickoit Komuccueli n EBponerickum LieHTpobaHKoM, a TaKKe BbI3BaTb HOBYIO BOJIHY KpU3uca B CTpaHe. B pesynbTate noauTuyeckom
HEeCTabuUNbHOCTU PbIHOK aKumit Fpeummn notepan 3a mecay, 14,2%.

NHNAUMOHHbIE OXUAaHUA B EBpome nocnefoBaTeslbHO CHUMKAKOTCA. ITO YBE/MYMBAET BEPOATHOCTb TOro, 4To EBponeiickuit LleHTpobaHK HayHeT cKynaTb
rocyapcTBeHHble 06AnraLmm cTpaH eBPO30HbI A8 AOCTUKEHWUA MaHAATa Ha NoAAepiKaHMe LLeHOBOM CTabuibHOCTU.

3KoHoMMKa CLUA ABHO oTOpBanacb OT 3KOHOMUK APYrMX NPOMbIWNEHHO Pa3BUTbIX CTpaH. COrnacHo CTaTUCTUKe, onybAMKOBAaHHOW B KOHUE AeKabps, B TpeTbem
KBapTane skoHomuka CLUA Ha ropoBoli 6ase Bbipocna Ha 5%. 3TO camblit MOLLHBIN KBapTa/ibHbIA POCT 3a nocneaHve 11 net. PocT onupaeTtca Ha CUAbHOE YacTHoe
noTpebneHve, HU3KME LeHbl Ha HedTb 1, BNEPBble 32 MHOTME rofbl, Ha POCT roCyAapPCTBEHHbIX pacxoaoB. Konnyectso pabounx mect B skoHommuke CLUA B HoAbpe
pocno yaapHbimu Temnamu. PocT coctasun 321 000 paboumx mecT.

Temn uHNAUMM B ANOHUWM 3ameansaeTcs yxKe 4eTBepTbli mecsl, noapas. MpombilieHHOe MNPOM3BOACTBO M PO3HUYHbIE MPOAANKM YMEHBLIMAUCL BOMPEKMU
OXMAAHUAM aHaNUTUKOB. MpaBuTenbcTBo CMHA30 AB3 06Hapoa0Bano HOBbIV MAKeT AN NOAAEPIKKM SKOHOMUKK. Ero 06bém cocTasnseT 29,1 munamapgos USD. 31o
npumepHo 0,5% ot BBM AnoHun. EcM HblHEWHWe TEHAEHLMN COXPAHATCA, TO MOXHO OXMAATb YBENNYEHUA CTUMYIUPYIOLWMUX Mep U CO CTOPOHbI LieHTpobaHka
AnoHnn.

MpoponKmMnoch 3amenneHne sKOHOMUYEecKoro pocta B Kutae. MoABUAMCE NPU3HAKU CHUMKEHUA aKTUBHOCTM B NMPOMbIWAEHHOM ceKTope. B Bpa3unmu ocHoBHoe
BHMMaHWe 6blI0 MPUKOBAHO K MPaBUTENbCTBEHHbIM NiaHaMm pedopm. TONbKO YTO BCTYMMUBLUMIA B AOMKHOCTb MUHUCTP duHaHcoB HKoakum Jlesu (Joaquim Levy)
obeLan ycunnTb KOHTPO/Ib Haf Pacxodamu NPaBUTENbCTBA U CHU3UTb HAIOTOBYIO HArpy3Ky.

LieHa HedTV npogonkana cHuxaTbeA (-18,3% B gonnapax CLA). PeweHune cTpaH-uneHoB OMEK He cHMKaTb KBOTbI HA J06blYy HEPTU CTana B HEKOTOPOW CTeneHu
CIOpNpM30M A/1f PbIHKOB. YaelwesneHve HepTU MONOMKUTENbHO CKasblBaeTcA Ha BO/NbLIMHCTBE CTPaH, KOTopble ee UMNOpPTUPYIOT (Hanpumep, Typuwms). B To ke
BpemMs 3TO co3faeT 6o/bluve UAN MeHbLUME NPOBAEMbI AN KOMMAHMIA SHEPreTUYEeCcKoro CeKTopa M AN CTpaH, KOTopble 3KCNopTUpytoT HedTb. K cepeamHe mecaua
poccuiickuit pybaib ynan oTHocuTeNbHO eBpo 6osnee yem Ha 38%. Mpu noadepkke LeHTpobaHKa U NPaBWUTeNbCTBA BO BTOPOW MOJOBMHE Mecsua pybib HEMHOro
oKpen.

Jlyywmre pesynbTaTbl CPeAn PbIHKOB AKUMI PasBUTbIX PETMOHOB Y¥Ke MHOTMEe MeCAUbl NoApAsd AEeMOHCTPUPYIOT PbiHKM akuuin CLUA (+2,4%, BCce nokasaTtenu
[OXOAHOCTU MPUBEAEHDI B @BPO UCUMCNEHWUM). B 3TOT pas TakoW pesynbTaT bbin fOCTUrHYT Baarogapsa ocnabneHvto eBpo oTHoCUTeNbHO ponnapa (-2,8%). B natoce
3aBEPLUMAN MECAL, PbIHKK aKkuuii AnoHum (+1,3%). 3anagHoeBponeiickme akuum notepsanm 3a mecau 1,4%. Hectpaternyeckas nosmums B LWBEACKUX aKUMAX OCTanacb
B MMHMMaNbHOM NAtoce.

Cpeay pa3BMBAIOLMXCA PBIHKOB NYYLWMIA Pe3ynbTaT Y PbIHKOB aKLMi passusatoweiica Asun (+0,6%). Akummn LieHTpanbHoi 1 BocTouHow EBponbl (BKAtouas Typumio)
notepsanun 6,5%. NMpu aTom roaoBas [OXOAHOCTb TYPELIKMX aKLMiA cocTaBmna +32,5%. He cmoTpsa Ha obelaHmna pedopm co CTOPOHbI MPaBUTENbCTBA bpasnanm, pbiHKK
aKuMii JlaTUHCKOW AMepUKM noTepanu 6,6%. MprubanTUIicKMe PbIHKM aKLMIA TaKXKe 3aBePLUMAN MECAL, CO CKPOMHbIM pe3ynbTaTtom (-4,9%).

OXunfaHusa JanbHeilwux waros EBponelickoro LieHTpobaHKa B chepe AeHEKHOW NOMUTUKM MO-NPEeXKHEMY BAMAIOT Ha PbIHKM 06auraumii eBpo3oHbl C PasHbIMU
YPOBHAMM pucKa. B aekabpe n3-3a 6bICTPOIN CMEHbI PUCKOBbIX anneTUTOB MHBECTOPOB CWUIbHO Konebasucb pUCKoBble MapriHabl. K KOHLY mecAaua OHW HEMHOro
YBE/IMYNAUCDH KaK aNa Bymar UHBECTULIMOHHOTO YPOBHSA, TaK M ANA 0b6auraumii c 6onee HU3KUM ypoBHEM pucKa. [ocTeneHHoe CHUKeHME MHONALMOHHBIX OXUAAHUI
OKa3blBaeT B/IMSIHWE Ha MPOLEHTHblE CTAaBKM NO AOATOCPOYHbIM obauraumam. [ond MHONALMOHHOW MpPemMuu B MPOLEHTHbIX CTaBKaX YMEHbLUAETCA BMecTe C
OMMAAHUAMM, UYTO LUEHTPObaHK HauyHeT Nporpammy CKynku obaurauuii. MocnegHee morno 6bl yBenWuMTb cnpoc Ha obauraumun. MpoLeHTHble CTaBKM No
6e3prcKoBbIM Bymaram CHU3UAUCH. MPOLLEHTHbIE CTaBKM MO 2-N€THUM HEMELKKMM rocyAapCTBEHHbIM 06auraumam ynan Ha 7 6a3oBbix NyHKTOB. Mo utoram roga 6oin
YCTaHOB/IEH peKopL, CaMoi HU3KoM cTaBku -0,1%. MpoueHTbl No 10-1eTHUM rocyAapcTBeHHbIM 0bauraumam ynanm Ha 10 6a3oBbix NyHKTOB. B nopTdene obauraumit
Hawero poHAa cpean CTpaTerMyecKnx BUAOB BIOXKEHUI NydlWMiA pe3ynbTaT B AeKabpe NpoJeMOHCTPUPOBaaM KOPNopaTUBHble 06/MraumMm KoMnaHuii eBpo3oHbI C
MHBECTULMOHHbIM peirTnHrom (+0,5%). FocypapcTBeHHble 06MraLmm pa3sBUBaIOLLMXCA CTPAH, HOMUHUPOBAHHbIE B eBpo, notepanu 0,4%.

MporHos Ha 6aunkaiiwee Bpemsa

Mbl Hayanu roa C HEWTPaNbHOTO yAENbHOro Beca akumii B noptdene. OAHAKO MO UCTEYEHUM HECKONbKMX MOJHLIX HEeAeNb AHBAPA YMEHbWMWAN OO0 aKuMii B
noptdene L0 YPOBHA HUMKE HEUTPanbHOro. MPUTOK SIMKBUAHOCTU Ha GUHAHCOBbLIE PbIHKM YMEHbWMUACA. MHOTME WMHAMKATOPbI PbIHOYHLIX HACTPOEHWIA TaK:Ke
yXyawunnucs. B ceasm ¢ npubamkarowmmmncs sbibopamu B Mpeuuu, Ha KoTopbix nobeay npopoyat naptum Cupwusa, BbICTYyNAoWEN NPOTUB SKOHOMUYECKUX pedopm,
BbIPOCAY NOAUTUYECKUE PUCKM B eBpo30HE. 3anBieHna degepanbHoro Pesepsa CLUA OTHOCUTENIbHO AEHEXKHOW NOAUTUKM MOTYT TaKKe YBeNNYUTb BONATUNbHOCTb
Ha pbIHKax. Mbl COXpaHAeM HeCTPaTErMYecKyo NO3ULMIO B LUBEACKMX aKLMAX. OHM ONMPAOTCA Ha CNabyto WBEACKYIO KPOHY M BbICOKYO NMKBUAHOCTD.

Cpeayn [ONroBbix BUAOB Bymar mbl OTAaem MpeanoyTeHWe KOpnopaTUBHbIM 0Bauraumam eBpo3oHbl. Mbl aymaem, yto B 2015 r. pUCKOBblE MapruHanbl Ans
KOpMopaTMBHbIX 06AMraumin ymeHbowartca. Korga npoueHTHbIE CTaBKM HWU3KM, KOPNOpaTUBHble 06AMraLmMm 4atoT BO3MOMKHOCTb MNONYYUTb AOMNONHUTENbHBIA LOXOA.
3ameaneHve TeMNoB MHONALMM B €BPO30HE MOBbILWAET BEPOATHOCTb TOro, YTo EBponeiickuit LieHTpobaHK CTaHeT ucnonb3oBaTb 6osiee arpeccuMsHble MeToapl
[LEHEXHOM NOMMTUKM. ITO TaKKe [ONKHO MONOKMUTENbHO CKA3aTbCA Ha KOPNopaTUBHbIX 06auraumax. C Hayana Aekabpa B CNUCOK CTPATernyeckmx BUAOB BIOKEHWUN
B8 noptdene obnuraumnii 6onee He BXOAAT BbICOKOKAUYECTBEHHbIE FOCYAAPCTBEHHbIE OBAMrauMu CTpaH eBpO30HbI. MpUYMHA 3TOTO B BecbMa MOCPEACTBEHHbIX
NPOrHO3ax Ha UX AOXOAHOCTb. Mbl YBENMYMAUN yAENbHbIA BeC 06Mraumii ¢ 4ONTMM CPOKOM A0 MoraleHus B noptoene obauraumit. Mbl NPOAOIKUM AeiCTBOBATL
TaKMM ke 06pa3om U1 B AHBape.

*Hacroawmin KOMMeHTapMIZ ABnaeTcAa HeO¢MLU/IaI1beIM nepesoaom Ha pyCCKI/IFI A3bIK C OPUTMHANA Ha 3CTOHCKOM fAi3blKe. B Cnyyae NobbIX I'IpOTMBOpE‘-HAFI OCHOBaHUeEM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/IeXnBaHMEM AOXOAHOCTU YNOMAHYTOro Unu Kakoro-nn6o uHoro UHAEeKCa.

* 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.



