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MeHcroHHbIM doHa Swedbank V1 (Ctpaterna paBHoBecus) — 3TO AOrOBOPHOW UHBECTULMOHHbIN GOHA, TMoHMeHHbIA prck TMoBbILEHHbI PUCK
HavmeHbLKnii BO3MOXKHbIN Hanbonblumnii BO3MOMKHbIN
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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, YKasaHHble B LuKase KaTeropun 0CHOBaHbI Ha KoniebaHmum
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI. CTOMMOCTV UMYLLECTBA PORAA 33 MOCACAHNE NATL NET.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.3%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
11.0% 5.1% Heasu»umocTb
Yucran ctommocTb nas poHaa (NAV) 1.32900 EUR
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cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
JAoxoaHocTtb* 3.9% 1.6% 3.5% 9.0% 11.4% 20.1% 29.3% 107.6% PassuBatowmecs pbiHKM
B pacuete Ha rog, 9.0% 5.5% 6.3% 5.3% 4.7%
RO Npu6antuka
2007 2008 2009 2010 2011 2012 2013 2014 P
AoxoaHocTb* 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4%
PacnpeaeneHue noptdens akumin Dons
Lyxor UCITS ETF EURO STOXX 50 4.9% EUR 88.5%
Swedbank Robur Indexfond Asien 3.7% SEK .
XACT OMXS30 ETF 3.0% 8.0%
Morgan Stanley Europe Equity Alpha Fund 2.6% USsD 3.0%
Vanguard FTSE Japan UCITS ETF 1.5%
PacnpeaeneHue noptdens obaurauymin Dons DKK  0.3%
iShares Core Euro Corporate Bond UCITS ETF 7.9% Py .
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF  7.7% 0.1%
Bluebay Inv Grade Bond Fund 7.3% PIN  0.0%
iShares Markit iBoxx € Corporate Bond Fund 7.2%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  5.7%

* 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 ¢oHaa Swedbank V1 B despane coctasuna 1.6%. JoXoAHOCTb C Hayana roga coctasnset 3.9%.

0630p pbIHKa

B deBpane cubHbIM POCT PUCKOBBIX aKTUBOB Ha GUHAHCOBBIX PbIHKAX NpoAoKuAca bnarogapa obelwaHnam EBponelickoro LleHTpobaHKa HauyaTb neyaTatb AeHbrn U
HayaTb NPOrPamMmy CKyMKuW obauraumii B Mapre. YBEPEHHYIO MOJIOMKUTENbHYIO [AOXOAHOCTb AEeMOHCTPUPOBaANO BONBbLUMHCTBO MpeACTaBiAeHHbIX B nopTdene
pernoHanbHbIX PbIHKOB aKLUMI1 U Hanbonee puckosble BUAbI 06auraumii. Mpounsowno cylecTBeHHoe N3MeHeHe HacTPOeHW MHBECTOPOB B OTHOLWeHUW Mpeunn. A
MMEHHO, nobeauBlIaA Ha NapAaMeHTCKUX Bblbopax napTva Cupusa, BbICTyNalowasa NpPoTUB MeEP KECTKOW 3KOHOMUM U MOAAEPMKMBAIOWAA PECTPYKTYpu3aLmto
rpeyeckoro [o/ra, BEPHyNacb K M3Ha4aNbHbIM [JOFOBOPEHHOCTAM C KPeauUTOpamu O MPOAO/IKEHUM MPOTrPamMmbl CcaHauuu. Mocne AUTeNbHOro NageHUA PbIHOK
aKkuwmii Mpeuun B peBpane BbIPOC NOYTU Ha 22%.

Mo cpaBHEHUIO C APYTMMU NPOMbILLJIEHHO Pa3BUTbIMU CTpaHaMu 3KoHoMMKa CLUA nposonkaeT yBepeHHO pacT. XOTA MHAEKC KOHBIOHKTYPbl pyKoBoAWUTeNel No
3aKyrnKam MPOMBbILNEHHOTO ceKTopa ISM moHWKaeTcs yxKe YeTBepTblIi KBapTan noapsas. Tem He MeHee, 3HayeHMe MHAeKca 52,9 roBopuT O NPOAO/IKEHUMN POCTa.
OnybnukoBaHHas B Ha4ane deBpana CTaTUCTUKA PbIHKA TPyZa roBOpUT 06 yaydlweHun 3aHATocTU. B aHBape B CLUA 6bi10 co3gaHo 257 Tbicay HOBbIX pabounx mect
(BHe cenbcKoX03ACTBEHHOrO ceKTopa). Kpome Toro, ycKopuacsa A0 TOro CKPOMHbIM poCT 3apaboTHbIX NAaaT.

B ¢deBpane pocT 3KOHOMWMKM €BPO30HbI MoAaBan ObHaAeKMBatoWMe cUrHanbl. MHAEKC KOHBIOHKTYPbl PYKOBOAMTENEN MO 3aKynkam MPOMbILLIEHHOTO CeKTopa
eBPO30HblI roBopuT o pocte (51,0). B yetBepTom KBapTane 2014 r. poct BBl eBpo3oHbl cocTaBun 0,3%, YTO HECKO/IbKO MPEBLICUIO OXWAAHUA aHANUTUKOB.
3HaUNUTENIbHO CHU3MBLUMIACA KYPC €BPO AAEeT NOBOA ANA ONTUMM3MA B BanKalilee Bpems. Mo CPaBHEHUIO C CAMbIMU BbICOKMMM NoKaszaTensmu 2014 r. Kypc eBpo no
OTHOLWeHWMIo K gonnapy CLUA cHM3uAca nouTn Ha 25%. Mpuuem 3a despanb obwasn Bantota nogewesena Ha 0,8%. HU3KMI ypoBEHD LieH Ha HedTb, KOTOPbIN BCE XKe
NOBbICM/ICA B MOCNeAHee BPems, U Nporpamma CKynku obsauraumii co ctopoHbl EBponeiickoro LieHTpobaHKa TaKKe MONOMWUTENbHO CKa3a/lMCb HAa 3KOHOMUKeE
€BPO30HbI. Mporpamma CKynku obauraumii yke ymeHblumMna pacxosbl Ha GUHAHCMPOBaHME KOMMNaHWI B eBpo3oHe. CTana 3aMeTHO HOBasA TeHAEHUMA — KOMMNaHUK
M3 ApYrux perMoHoB MUpa NPOBOAAT IMUCCUM 06AUraumii B eBpo3oHe. Mepbl 3KOHOMMM CO CTOPOHbI NPABUTE/ILCTB CTPAH €BPO30HbI TENepb OKa3biBAOT MeHbLUee
HeraTMBHOe BAUAHME HA POCT SKOHOMMKM, YeM 3TO BbIIO paHee.

C TOYKM 3peHus nopTdensa akumii Hawero GoHAA cpeay PbIHKOB aKLMI PasBUTLIX PErMOHOB NIYYLIYIO AOXOAHOCTb BHOBb NPOAEMOHCTPMPOBANN AMNOHCKUE aKLUK
(+7,0%, BCe maHHble NO AOXOAHOCTU MPUBEAEHDBI B €BPO UCUUCNEHUN). Ha BONHE OXMAAHUA CTUMYAMpYIOLWMX meTogoB EBponeiickoro LieHTpobaHKa eBponeiickue
aKLMK BbIPOC/AM 33 MecAl, Ha 6,9%. YMeHblueHWe BEPOATHOCTM TOro, YTO [PeLms MOXKET MOKUHYTb €BPO30HY, NONOXKUTENbHO NOBAUAIO Ha €BPONENCKUE PbIHKK
aKuMi. PocT Ha pbiHKe akuuii CLUA 6bl1 npuMepHO Takum ke (+6,7%). TakTuueckue nosuumu GpoHAa B LUBEACKWUX aKUMAX BHECIU MONOXKWUTENbHbIN BKAAL B
[OXOAHOCTb, T.K. POCT Ha LWBEACKOM pbIHKe aKkuuii coctasun 7,5%. [JoXo4HOCTb PbIHKOB aKLMiA cTpaH banTuum Takke 6bina A0CTaTOYHO BbICOKON (+4,4%). MUHYBLWIMIA
MecAL, Ha HaWKMX AOMALIHUX PbIHKaxX 6bl1 6oraT Ha cobbiTna. KomnaHusa Tallink coobwwuna o npoaaxke AByX CTapbIX CYA0B U O BbIUTPbILE 3HAYUTENBHOTO CyaebHoro
Aena Hag PuHnaHavein. locTUKeHWe A0roBOPEHHOCTEN O NePEMUPUMN B YKPAUHCKOM KOHBIMKTE MOOMKUTENIbHO CKa3anocb Ha MHBECTULMOHHbIX HACTPOEHUAX.
Cpeay pa3BMBAIOLMXCA PErMOHOB /yYlUNA pe3ynbTaT nokasana JlaTuHcKkas Amepuka (+5,1%). Mpu aTom oTpuuaTenbHoe BAMAHUE Ha PbIHOK Bpasuauu okasano
CHWXXEeHWe PeWTWHra rocyfapcTBEHHOW HepTAHOMW KOMMAHUKN [0 YPOBHA HUXKE MHBECTULMOHHOIO. PbIHKM aKLui pasBuBatoLweica A3umn BbIPOCAN Ha 2,7%. PbiHKK
aKumuin LleHTpanbHol u BoctouHoi EBponbl, B TOM uncne Typuuu, 3aBepLUMIN MECAL, Ha TOM e YpOBHE, Ha KOTOPOM €ro HauMHanW. PbIHKM akuuii Typumm, Kak
CTPaHbl-UMNOPTEPA HEDTH, CTaNIU CYLLECTBEHHO cnabee Nog, BAMAHWEM HeaBHEro BOCCTaHOBNEHUA LieH Ha HedTb.

PeweHne EBponeiickoro LieHTpobaHKa O «BK/IOYEHUM MEYaTHOrO CTaHKa» MO-NPeKHeMy OKasblBAaeT BAWAHME HA PbIHKM OBAUrauMii pasHOW CTeneHW pUCKa.
PvckoBble npemun no obAUrauMam MHBECTULMOHHOTO YPOBHA U HUXKE CYLLECTBEHHO CHM3WAUCL. Be3puckoBble NPOLEHTHbIe CTaBKM OCOBEHHO HEe M3MEHWUJIUCH.
[,0X04HOCTb 2-N1eTHUX HEMELLKMX FroCcyAapCTBEHHbIX 06auUraumnii cHM3nNach Ha 4 6asoBbIX MYHKTA U YCTaHOBMIA HOBbIN MUHUMabHbBIV pekopa,. YPOoBeHb NPOLLEHTHbIX
CTaBOK No 10-1€THUM HEMELKMM rocyAapCTBEHHbIM 06AUraLmaM Bblpocsa Ha 3 6a30BbiX NYHKTA.

MCTOpUYECKM U C TOUYKM 3pEHUS TEOPUM IKOHOMMKM OTPULATE/IbHbIE CTaBKM MO KpeauTam — 3TO HEBEPOATHO peaKoe AB/ieHMe. B To e Bpems B CErogHAWHEM Mupe
37O y)Ke He peaKocTb. Mo oueHke JP Morgan y 6onee 4eTBepTH BCEX rOCYAAPCTBEHHbIX 06/Mraunii eBpo3oHbI (B AEHEXKHOM BbipaxeHuu ato 1,5 — 1,7 munavapaos)
oTpULATeIbHAA NPOLLEHTHAA CTaBKa.

MO3UTUBHBIM MOMEHTOB AnA 06/Mraumii ¢ NOBbILWEHHbIM PUCKOM CTa/i0 BO3BPALLEHWE K NEPBOHAYA/NIbHOMY COrNaleHUo mexay Fpeumein U T.H. UHCTUTyTamu. B
KayecTBe CMMBOJIMYECKOrO LIara HaBCTPeYy rpeyeckomMy NpPaBUTENbCTBY B OOULIMANBbHBIX COOBLLEHUAX TWATeNbHO U3beranam UCNoNb30BaHMA CNOBa «TpoWKa». Ha
¢doHe BO3POCLUErO PUCKOBOrO anneTuTa WMHBECTOPOB M MOWMCKA aKTMBOB C 6onee BbICOKOM [OXOAHOCTbIO, B Cpefe CBEPXHW3KUX MPOLLEHTHbIX CTaBOK OYeHb
yBEepeHHYIo [OXOAHOCTb B NopTdene obauraumin Hawero ¢oHAa NPOAEMOHCTPMPOBANN FOCYAAPCTBEHHbIE 06/UraLMM Pa3BMUBAIOLLMXCA CTPAH, 4EHOMUHUPOBaHHbIE
B eBpo (+1,3%). KopnopaTuBHble 06Anraummn MHBECTULMOHHOTO YPOBHSA B €BPO30HE B dpeBpane Bbipociv Ha 0,5%.

MporHos Ha 6aunkaiwee Bpemsa

Mbl MO-NpeskHemMy OCTaemcsi B HeWTpasibHOM MO3ULMM, KaK B OTHOLIEHWM aKUMiA, Tak M B OTHOWeEHUW obauraumin. Ha doHe HU3KMX MPOLEHTHbIX CTAaBOK MO
06Auraumam ypoBeHb LEH akLMWii BbIFNAAWUT NPUBAEKaTeNbHO. B TO ke Bpems 3a nocnegHvie Mecsaubl Ha pbiHKax NPoM3oLIeNn OYeHb CUAbHLINA POocT. Mo3ToMy Mbl
cyuTaem, uTo B BanKaliee BpeMs ecTb BEPOATHOCTb HEKOTOPOM KOpPeKLMK. Mo TaKTUYECKUM COOBparkKeHUaM B PErMoHasIbHOM pa3pese Mbl OTA3eM NpesnoyTeHune
€BPONEeNCKOMY PbIHKY aKuuit. B yacTHOCTM, 3TO 060CHOBAHO MacCMPOBAHHbLIM MeyaTaHMem AeHer co CTOpOHbl EBponeiickoro LleHTpo6aHKa M ycKopstowmmes
POCTOM 3KOHOMMKK. Kpome TOro, Mbl NPOLOIMKAEM YAEPHKMBATD TAKTUYECKYHO NO3ULMIO B LWBEACKUX aKumAx. Cnaban WwBenCKas KPOHA OKasblBaeT Ha HUX Xopoluee
BavaHve. Kak u EBponeitckuii LleHTpobaHk, Riksbank Takske 06bABMA O NMpYMEHEHUWU KBAaHTUTAaTUBHbLIX METOAOB CTUMYAMPOBAHWUA. [anbHeiwme nepcnexkTusbl
aMEPUKAHCKMX aKLMIM KaXKyTCA Ha NeCCMMMUCTUYHBIMM MO TAaKTUYECKMM COOBPAKEHUAM, T.K. UX OTHOCUTENbHbIN LLEHOBOW YPOBEHb Y¥Ke OYeHb BbICOK. Kpome Toro,
npuBbLIIM aMEPUKAHCKUX KOMMNAHWI YMEHbLWMUAUCL. [IpUUKMHA 3TOTO, NPEXKAE BCEro, B SHEPreTUYECKOM CEKTOPE, Ha KOTOPbIN NOBAWAIO CHUMKEHUE LeHbl Ha HedTb, a
TaKKe B YCUNEHWUM Kypca A0ANAPa, YTO OKasblBaeT 60/1bLwoe BAUSHME HA SKCMOPT.

Hawwm oKnaaHUA OTHOCUTENBLHO PLIHKOB 06AMraumii TakoBbl, YTO B BanKaliwme mecaubl EBponeiickuin LieHTpobaHk 6yaeT NnpoBoAMTb 3annaHMpPOBaHHbIE AeiCTBUA,
a PUCKOBblE MapPruHaibl Cy3ATCA NOA BAMAHMEM YCKOPAIOLLEroCA POCTa SKOHOMMKU eBPO30Hbl. BO3MOMKHOCTM pOCTa LeH rocyfapCTBEHHbIX 06aurauunii cTpaH
€BPO30HbI OrpaHnYeHbl, T.K. 60NbWaA YacTb 3TUX 06UraLMiA TOPTyeTcs C OTPMLATENbHBIMW NPOLLEHTHLIMM CTaBKaMM A0 NoraeHuns. MosTomy mbl BUAUM 60bLUYHO
LLeHHOCTb B KOPMOPATUBHbIX 06NMraumaX U B rOCYyAapCTBEHHbIX 061MraLmax pa3BMBaOLLMXCA CTPaH, AEHOMUHUPOBAHHBIX B €BPO

Pa3HMUa B PUCKOBbIX MAaprMHanax Ha KpeauTHbIX pbiHKax CLUA 1 eBpo30HbI LOCTUINA OYEeHb BbICOKOTO YPOBHA. Kpome TOro, Mmbl BUAMM CyLLecTBEHHO 6on1ee BbICOKME
PUCKM Ha KpeauTHbIX pbiHKax CLUA, npekae Bcero, BEPOATHOCTb BbICTPOrO poCTa MPOLEHTOB NO rOCYAapCTBEHHLIM 06AMraumam. 3T0 OTPULATENIbHO NOBAMAET U HA
KoprnopaTueHble obauraumu. Ha cnekynatMBHOM pbiHKe obauraumit CLUA no CpaBHEHWIO C PbIHKOM €BPO30Hbl NPEACTaBAEHO 3HAYUTENbHO 60/blie KOMNaHWi
3HEepreTMYeckoro cektopa. M He cMoTps Ha nNoyTu 15%-Hblil POCT LeHbl HedpTW B deBpane, IHEpreTUYecKknin cektop He oboiaertca 6e3 ¢puHaHCOBOro cTpecca.
BeposTHO, 3TO NOBAUAET U HA APYTMX SIMUTEHTOB CNEKYAATUBHbIX 06anraumii CLUA.

*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.



