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MoBbIWeEHHbIN PUCK
Hanbonblumnii BO3MOMKHbIN

MOHMMKEHHbIN PUCK
HavmeHbLKnii BO3MOXKHbIN

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 Aoxon HOXOA
Bnagenbuam naes ®oHaa nocne mx BbiIxofda Ha neHcuto. PoHA BKNaabieaeT Ao 30% CBOUX aKTUBOB B ! 2 3 4 > 6 /
LeHHble Bymarn ¢ puckom akuwuit. OcTanbHas YacTb umyliectea ®oHaa MHBECTUPYeTca B obauraumu, YKa3aHHble B LKa/e KaTeropun 0CHOBaHbI Ha kosiebaHum
MHCTPYMEHTbI ,€HEKHOTO PbIHKA, BKNA/b!, HEABUKMMOCTb U NPOYUME aKTUBbI. CTOMMOCTM MIMYLLECTBa POHAR 33 MOCACAHME NATL NET.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.3%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998

97% 5'3% HEABM)KMMOCTI:

Yucran ctommocTb nas poHaa (NAV) 1.30850 EUR

Yucraa cTOMMOCTb aKTUBOB ¢0H,D,a

11440667 EUR
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Passutble PbIHKK
20.3%
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
JAoxoaHocTtb* 2.3% 2.3% 2.6% 8.3% 10.6% 20.3% 28.2% 104.4% PassuBatowmecs pbiHKM
B pacuete Ha rog, 8.3% 5.2% 6.4% 5.1% 4.6%
70.0% Mlow
2007 2008 2009 2010 2011 2012 2013 2014 pubanra

AoxoaHocTb* 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4%
PacnpeaeneHue noptdens akymii Lona
Lyxor UCITS ETF EURO STOXX 50 4.7% EUR 82.0%
Swedbank Robur Indexfond Asien 3.7% SEK )
XACT OMXS30 ETF 3.2% 2.0%
Morgan Stanley Europe Equity Alpha Fund 2.5% UsD 8.5%
Vanguard S&P 500 Index Fund ETF Shares USA 2.0%
PacnpeaeneHue noptdens obauraymin Dons DKK ' 0.3%
iShares Core Euro Corporate Bond UCITS ETF 8.0% Py 19
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.8% 0.1%
Bluebay Inv Grade Bond Fund 7.4%
iShares Markit iBoxx € Corporate Bond Fund 7.4%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  5.8%

* CroumocTb nas d)OH,D,a C Te4eHMem BpemMeHU MOXKET KaK pPacTu, TaK N CHUXKATbCA. ,U'OXOAHOCTb d)OHAa B npeabliayuive nepnoabl BpeMeHn He ABnAeTcA OGELU.EHMeM WU OTCbINIKOMN 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 MNeHcnoHHoro ¢oHaa Swedbank V1 B AHBape coctaBuna 2.3%. [LoXOAHOCTb C Ha4ana roga coctasnset 2.3%.

0630p pbIHKa

HoBbIVi ros, Ha GUHAHCOBBIX PbIHKAX HayaCsA C O4YeHb BaXKHOro cobbiTvA. B KoHUe AHBapA EBponeickuit LleHTpobaHK 06bABKUA O JONTOXKAAHHON Nporpamme CKyMnKu
rocyAapcTBeHHbIX 0bauraumnii. O6BbEM 3TOM NpOrpammbl NPEBbLICU OXKUAAHUA YYACTHUKOB PbiHKA. B Mpeuun npownun napnameHTCKue BblGOpPbLI, OT pesy/bTaTa
KOTOPbIX HAMPAMYIO 3aBUCENO XenaHue Fpeuun NpoaosKaTb CTPYKTYpHble pedopMbl, AasbHeRLWMEe Mepbl KECTKOM 3KOHOMUM U, ONocpenoBaHHO, nNpebbiBaHne
CTpaHbl B 30He eBpo. Kpome Toro, Ha MUPOBbIX GUHAHCOBBIX PbIHKAX MOFa HayaTb B ONpeAeNeHHOM CMbIC/ie BOMHa BantoT. focyapcTBa B PasHbIX SKOHOMUYECKUX
30Hax NPeANPUHANMN Pas/ivyHble WarM B pamKax AEHEeXHOW MOSIUTUKMU C Lenbio 0clabutb CBOM BanioTbl OTHOCUTENIbHO APYruxX BankoT. Kypc eBpo OTHOCUTE/NIbHO
ponnapa CLA 3a mecauy ynan Ha 6,7%. He cMoTpAa Ha TO, YTO MMPOBbIE PbIHKW aKLMiA ABUranCb pasHoOHanNpasieHHo, 6aarogapa cnaboctm AoMallHel BantoTbl BCe
pernoHanbHble TUMbl aKLMI, KyAa MHBECTUPYET Hal GOHA, 3aBepLUMAM MecAL, B NJtoce. YBENNYEHUe cnpoca Ha obauraumm NoNoXK1TENbHO CKa3anoch Ha Tex TUMNax
obnuraumii, B KoTopble MHBECTUPYET GOHA. 22 AHBAPA KOMWUTET NO AeHeXHol nonutuke EBponeickoro LleHTpobaHKa NpUHAN peleHue O A0MONHUTENbHBIX U
YypesBblYalHbIX MeToAax CTUMY/IMPOBAHMA B PaMKax yrposbl gednsumm v 6AM3KOTO K HyAl0 POCTYy 3KOHOMMKM. HaumHas ¢ mapta v go ceHtabpa 2016 r.
exemecaYHbIi 06bEM NOKYNKK obauraummn byaert coctaBnaTb 60 munaMapaos espo. J/IbBUHAA [0/1A 3TOM CYMMbl NPUAETCA Ha rocyAapCcTBEHHbIE 06uraumm cTpaH
€BPO30Hbl. B KOHTEKCTE PbIHKOB 06AMUraLMil eBPO30HbI Mbl UMEEM A,EeNo C KPYNHOM NPorpaMmol, UCTUHHBIA 06BEM KOTOPOI NpeBbiCUA NPOrHO3bl. Pearnpys Ha 3To
cobbITVe, NPOLEHTHbIE CTaBKM MO eBpoobavraumam nownu BHu3. Kypc eBpo Mo OTHOLIEHMIO K A0ANApY yNaa A0 MUHUMANbHOTO 3a nocnegHuii 11 net yposHa. Ha
napnameHTCKMX Bblbopax B [peuuu yBepeHHylo nobeny opepkana fesasa naptva Cupusa, KOTOpasa BbICTYNaeT MNPOTMB Mep YKEeCTKOMW 3KOHOMUM WU 3a
pecTpyKTypu3auumio rpeyeckoro gora. Bckope nocne Bbibopos Cvpusa 06bABMAA O BCTYNAEHUMN B KOANMLMIO C APYTMMU NOSUTUHECKUMM CUAMM, BbICTYNAOLWMMU
NpPOTUB Mep KEeCTKOW 3KOHOMMM (HesaBucMMble rpeku). PUTOpMKa HOBOro MpaBuTeNbcTBa nocie Bblbopa 6bina [oBONbHO MpoTuBopeunBa. CTano ACHO, YTO
OMMAAHUA MHOTUX WHBECTOPOB O ObICTPOM KOMMPOMMWCCE MEeXAY HOBbIM MpPaBUTENbCTBOM M, Hanpumep, Tpolikoi (EBponeiickas Komuccua, EBponeickuii
LleHTpobaHk, MB®) He onpaBaaHbl. O4eBUAHO, YTO C TOUKM 3peHusa Mpeunn despanb CTaHET KAOYEBBIM MeCALLeM, NOCKObKY Ans GUHAHCOBOro cektopa Mpeunu
JKM3HEHHO Ba¥XHO NpoAo/KeHne GUHAHCMPOBAHUA CO CTOPOHbI EBponelickoro LleHTpobaHKa. ELLB B cBOKO oyepesb NOCTaBWA 3TO B 3aBUCMMOCTb OT Toro, byaeT /in
rpeyeckoe NpaBuUTeNIbCTBO MPUAEPKUBATLCA 3aK/OUEHHbIX ¢ TPOViKoW foroBopeHHocTel. B Havane despans EBponelickuii LleHTpobaHK NpuHAA pelweHne bonee He
NPUHMMaTL rpeveckne oburaunm B KayecTse rapaHTuii oT 6aHKoB Ans obecrneyeHns AMKBUAHOCTU. ONybAMKOBaHHAA CTaTUCTUKA FOBOPUT O HEKOTOPOM YKpenaeHnu
TEMMOB POCTa €BPONENCKON SKOHOMUKU. OBBEM PO3HMYHBIX NPOAAXK NPEBLICUA OXMUAAHUA. MHAEKC YBEPEHHOCTU PyKOBOAWUTEEl NO 3aKynKam B NPOMbILLIEHHOM
ceKkTope BbIpoc Ha 0,4 MyHKTa U cocTaBun 51 NyHKT (3HaueHWe MHAeKca Bbiwe 50 NyHKTOB rOBOPWUT O POCTE B MPOMBbILLIEHHOM cekTope). MO3UTUBHBLIM 3HAaKOM
ABNAETCA TO, YTO POCT MHAEKC CTa/, B OCHOBHOM, Pe3ynbTaTOM M3MeHeHWi K ayywemy B Utanumn, PpaHuum v, B meHblueli mepe, B UcnaHun. CHUXKEHWE UeH B
€BPO30HEe YCKOPU/IOCh. B AHBape B €BpO30He NoTpebuTtesbckue LeHbl ynanun Ha 0,6% no cpaBHEHUIO C TEM ¥Ke MecsALEem NpoLuioro roga. IkoHomuka CLUA octaeTcs B
4yncae TOKOMOTMBOB MUPOBOIrO 3KOHOMMYECKOTo pocTa. He cMoTpAa Ha To, YTo B Aekabpe MHAEKC foBepUA pyKoBoaUTeNel No 3aKynkam ynan Ha 3 nyHkTa go 55,5
NMYHKTOB, 3TOT NOKa3aTe /b NO-NpeXHemy roBopuT 06 oueHb yBepeHHOM pocTe. MpoAoKaeTcas MOLLHOe BOCCTaHOBNEHUE pPbIHKa Tpyaa. CornacHo onybanKoBaHHOM
CTaTUCTVKe B Aekabpe B skoHomuKe CLUA nossunocb 252 TbicAun, a B AHBape 257 TbicAY HOBbIX pabounx mecT. M3-3a cyliecTBeHHOro ocnabneHuns eBpo B AHBape
[OXOAHOCTb Ha PbIHKAX aKLMii, Bblpa)KeHHasn B MECTHOW BasltoTe, 3HAYUTENbHO OT/IMYaNach OT AOXOAHOCTU B eBpo. Cpeam pbiHKOB aKLMii pa3BUTbIX PErMOHOB, Ha
KOTOPbIX MHBECTUPYET POHA, NYYLIMIA pe3ynbTaT NPOAEMOHCTPUPOBANU ANOHCKUE akuuu (+9,7%, Bce JaHHble NO AOXOAHOCTM MPUBEAEHDbI B €BPO MUCYUCIEeHUM). B
OMMAAHUWN CTUMY/IMPYIOLLMX LWAroB CO CTOpPOHbl EBponeiickoro LieHTpobaHKa eBponeickMe akuuu BbIPOCAM 33 MecAl, Ha 7,2%. MMonoXuTenbHbI HacTpoW
€BPONenCcKUX pPbIHKOB aKLUMIM HE OMPaAYUICa No uUToram Bceoblumx Bbi6opos B Mpeuun. PbiHOK akumii CLUA Bbipoc Ha 4,1%, XOTs B AOMALUHEeW BantoTe LeHbl akuuii
ynanu. HecTpatermyeckasa nosuuua B LUBEACKMX aKUMAX BbIPOCNA MOYTU Ha CTONbKO, Ha CKOJIbKO WM OCTasbHble eBponeickue akuuu. Cpeau pbIHKOB aKLUMiA
Pa3BMBAIOLLMXCA CTPAH NyYLINA NOKa3aTeNb y akuuii passueatowieica Asmm (+9,9%). Akumm LleHTpanbHoW 1 BocTouHol EBponbl, BKAoYasa Typuuio, Bbipocau Ha 1,2%.
JlaTMHOaMepUKaHCKME aKLUMU 3aBepnan Mecsl, CO CKPOMHbIM poctom 0,6%. Ha pbiHKax akuuii 6anTUiCKMX CTpaH, Hanpotus, Habnoganocb ynydylweHue
HacTpOeHWt. BO3MOXKHO, YaCTUYHO Ha 3TO NOBAUAN MO3UTUBHbIN MeCcAL, Ha POCCUICKMX PbIHKAX aKkuuiA. BanTuiickne akLmMmn 3aBepLInan sHBapb € POCTom 6,6%.
[anbHeiwmne warn EBponeiickoro LieHTpobaHKa OKasaiu CyllecTBEHHOE BAMAHWE HA PbIHKM 06/uraumii eBpo30Hbl C Pas/IMYHbIM YPOBHEM PUCKA. PuckoBble
npemuu, Kak obauraumii MHBECTULMOHHONO YPOBHA, TakK U 0bauraumii ¢ 6onee HU3KUM YPOBHEM PUCKA, HEMHOTO YMeHbLMUAUCb. OcobeHHO 3ameTHbIM 6bino
CHWXXEeHWe NPOLLEHTHbIX CTAaBOK A/1A TaK Ha3blBaeMblx 6e3pncKoBbIx 0611raumii. MpoLeHTHbIe CTaBKM MO 2-1eTHUM HEMELKUM roCyapCcTBEHHbIM 0baurauuam ynanm
Ha 9 6a30BbIX NYHKTOB, JOCTUTHYB HOBOro pekopaa (-0,18%). MpoueHTbl No 10-neTHMM obanraumam ynanm Ha 28 6a3oBbix NyHKTOB. B nopTdene obamraumii Hawero
boHAa cpeam cTpaTerMyeckux BUA0B BAOXKEHWUI Nydlinin pe3ynbTaTt(+1,3%) B Aekabpe NpoAeMOHCTPUPOBAAN rocyapcTBEHHbIE 06AUraLMK Pa3BMBAIOLLMUXCA CTPaH,
HOMWHUPOBAHHbIE B €BpO. KopnopaTuBHble 06A1raLMn KOMNaHUI €BPO30HbI C MHBECTULMOHHBIM PEATUHIOM BblpOC/In Ha 0,4%.

MporHos Ha 6aunxkalwee Bpemsa

B KOHUEe AHBapA Mbl YBENMYUAN YAENbHbI BeC akumii B GOHAAX A0 HENTPANbHOTO YPOBHA. M3MeHEeHMA MHOTUX MHAMKATOPOB TEXHUYECKOrO XapaKTepa roBopAT O
61aronpuATHLIX MNPOrHO3ax ANA PbIHKOB aKuui. BcneacTBve CHUMXKEHMA NPOUEHTOB Mo O6/MrauMam OTHOCUTE/IbHLIM YpPOBEHb LEH akuuit ctan Gonee
npuBneKaTesibHbIM. 10 HalWKWM oueHKam B 6nKaliwee BpeMs ganbHelllee yKpenaeHne MMpoBO SKOHOMMKN XOPOLLIO CKAXKeTCA Ha pPbIHKax akumid. CyliecTBeHHoe
CHUKEHME LieHbl Ha HedTb No3BoAET BbiTb 60/1€e ONTUMUCTUYHBIMM KacaTelbHO POCTa SKOHOMUKM. 10 CPaBHEHMIO C CaMbiM BbICOKUM ypoBHem 2014 r. K KOHLY
AHBAPA LeHa HepTv mapku bpeHT ynana 6onee yem Ha 50%. B peroHanbHOM paspese Mbl YBEAUYNAN YAEbHbIN BEC EBPONENCKMUX akumid. [puymHa 3Toro peweHus
KPOEeTcA B U3MEHEHMAX NOTOKOB JIMKBUAHOCTU B JIyULIYIO CTOPOHY, @ TaKXKe OTHOCUTENbHO BbIFOAHOM YPOBHe LeH. ONTUMUCTUYECKME OXUAAHWUA aHAIMTUKOB TaKKe
XOPOLIO B/IMAIOT Ha aKLUMM €BPO30HbI. Mbl COXpaHAEM NO3ULMIO B LUBEACKMUX akumaX. OHa OnupaeTca Ha NoAeLleBeBLUIYIO WBEACKYH KPOHY U YBEPEHHbIE MOTOKM
NMKBUAHOCTU. YAEeNbHbIN BEC aMEPUKAHCKMX M AMOHCKMX aKUMIA COXPaHAEM Ha YPOBHE HWKe HeWlTpasbHOro. Mbl cuMTaem, YTO CambiM GO/bLUIMM PUCKOM ANA
bUHAHCOBbIX PLIHKOB ABAAETCA Pa3BUTME NOAUTUYECKMX COBbITMI. Ha doHe nobeabl Cvpwm3bl M Nocne BbIGOPHOM PUTOPMKM Ha NOBECTKE AHA BHOBb BO3HMK BOMPOC O
BbIxoge peunmn u3 eBpo3oHbl. OueBMAaHO, BanKalWmMe mecAubl CTaHYT pelwalowmumm B 3TOM Bonpoce. B To e Bpems, roTOBHOCTb eBPO30HbI K Bbixody peuuu
ceiyac Bbllwe, yem B nepsoit ¢ase Kpmsuca B 2011 r. Co3gaHbl MexaHM3Mbl nomouwm ctpaHam (EFSF, ESM). EBponelickuit LleHTpobaHK obnagaeT metogamu
noaAepKKM BGaHKOBCKOrO CEKTOPa, a TaKKe roTOB MOKYNaTb rocyAapcTBeHHble obauvraumu. Kpome TOro, mpoBefeHbl CcTpecc-Tectbl B 6aHKax, Hag3op 3a
KpynHenwmnmm 6aHKkaMu ocyLLecTBaseTca nog arnaoi EBponeiickoro LleHTpobaHKa.

YpoBEHb PUCKA MPOLEHTHbIX CTAaBOK B noptdene obauraumini CoxpaHaeTca Ha HeWTpaNbHOM YPOBHE, MOCKOJbKY, XOTA MPOLEHTHble CTaBKkuM No obauraumam Ha
HEeKOTOpOe BPems OCTAaHYTCA Ha OYeHb HWU3KOM YPOBHE, 3TO HEe KOMMEHCUMPYET PUCK BO3MOMKHOIO POCTa MPOLLEHTOB MO AOArOCPOYHbIM Bymaram. Mbl oTaaem
npeanoyYTeHWe KOpPnopaTMBHbIM O6MraLMAM MHBECTULUOHHOIO YPOBHA MO CPABHEHMIO C FOCYAAPCTBEHHbIMM 06AMrauMaMM M3-3a 6osiee BbICOKOTO YpPOBHSA
NPOLEHTHbIX CTaBOK. BeposaTHO, KauecTBeHHble MeToapl EBponeiickoro LieHTpobaHKa yBennyaT cnpoc Ha 06auraumm ¢ KpeauTHbIM PUCKOM.

*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.



