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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
CTOMMOCTU nmyuiecTea ‘DOH,D,& 3a nocnegHue nNATb NeT.
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MHCTPYMEHTbI AeHEeXHOro PblHKa, BKAa4dbl, HEABUXMMOCTb U MpOoYne aKTUBbI.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.3%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
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7.5% 5.1% Heasu»ummocTb
Yucran ctommocTb nas poHaa (NAV) 1.33900 EUR
Yucran CTOMMOCTb akTUBOB poHAA 11 825 876 EUR
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9.2% Pa3BuTble PbIHKK
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Pa3BMBaIOLLLMeC5| PbIHKK
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA w6
LoxopHocte*  4.6% 0.8% 4.6% 9.6%  11.6%  20.7%  27.0%  109.2% 18.7% pubanTI@
B pacuere Ha rog 9.6% 5.6% 6.5% 4.9% 4.7% 64.0% ® LleHTpanbHas v BoctouHas
Espona
2007 2008 2009 2010 2011 2012 2013 2014 = Mpoee
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 5.0% EUR 89.5%
Swedbank Robur Indexfond Asien 3.9%
o SEK 8.2%
XACT OMXS30 ETF 3.0%
Morgan Stanley Europe Equity Alpha Fund 2.6% UsD 1.9%
Vanguard FTSE Japan UCITS ETF 1.6%
PacnpeaeneHue noptdens obaurauymin Dons DKK  0.3%
iShares Core Euro Corporate Bond UCITS ETF 7.8% PLN )
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 7.6% 0.0%
Bluebay Inv Grade Bond Fund 7.2%
iShares Markit iBoxx € Corporate Bond Fund 7.1%

iShares Barclays Euro Corporate Bond Interest Rate Hedged  4.6%

* 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 MNeHcnoHHoro doHpa Swedbank V1 B mapTte coctasuna 0.8%. JoXOAHOCTb C Hayana roga coctasnset 4.6%.

0630p pbIHKa

B mapTe ¢prHaHCOBbIE PbIHKWU B3AM NepeaplllKy NOc/ie CUIBHOTO POoCTa B TEYEHME MepBbIX ABYX MecsAueB roga. [BMKeHWe LeH Ha pasHble BUAbl akTUBOB 6blao
pasHoHanpasneHHbIM. OfHaKo 6narogaps JanbHelwemy ocnabneHuio Kypca espo (-4,2% B oTHoweHun gonnapa CLUA) muposble pbiHKM aKUMiA pa3BMBaANUCL B
OCHOBHOM MO3WTUBHO A1 MWHBECTOPOB, AOMAlUHEW Ba/jOTON KOTOpbIX fABAAETCA eBpo. B mapte Esponelickuii LieHTpobaHK Hayan nporpammy CKymnku
rocyAapcTBeHHbIX obavraumii. ToH 3agjano v 3acefaHve PenepanbHoro Pesepsa, a TaKKe HEMpPOCTble MEpPeroBopbl MeXAy rpeyeckum npaBUTENbCTBOM U
Kpeautopamu.

B nocnesHue mecsubl B 3KOHOMUKE €BPO30HbI HAMETWNACh TEHAEHUMA Ha yKpenaeHue. STOMY CyLEeCTBEHHO CrocobCTBOBANO CHUMKEHWIO LeHbl Ha HedpTb U
ocnabeBLINii NoA BAUAHUEM CTUMYAUPYIOLLEN AeHEXHON NoAnTUKK EBponerickoro LieHTpobaHKa eBpo. TpyAHO NPOXoAsLLMe NeperoBopbl MeXay npaBUTeNbCTBOM
lpeunmn n KpeguTopam A0 CUX NOP Cepbe3HO He MOBAUANM Ha NOTPeBUTENbCKYIO U AeN0BYI0 KOHBIOHKTYPY. MHAEKC HAacTpoeHWi pyKoBoAWTeNel No 3aKkynkam B
NPOMbILLIEHHOM CEKTOpEe €BPO30Hbl YKPENIAeTCcA YeTBepTbl mecAl, noapas. BmecTe ¢ MHAEKCOM HAcTPOeHWI pyKoBoAMTeNel Mo 3aKynkam B 06cayXKusatowem
ceKkTope yxe 20 mecALeB OH HAaXOAMUTCA Ha YPOBHE, roBopsALLem O pocTe. Bblin onybankosaHbl NpeABapuTesibHble AaHHble 0 BB eBp0o30HbI B YeTBEPTOM KBapTase.
CornacHo 3TUM AaHHbIM POCT SKOHOMMKM MO CPABHEHUIO C TAKUM Ke NepruoAoM B MPOLWAOM rogy coctasun 0,9%.

B mapTe akoHOMMYecKas cTaTucTMKa CoeauHeHHbix LLUTaToB okasanacb cnabee oxkupaemoro. Hanpumep, MHAEKC HACTPOEHMIW pPyKOBOAMUTENE NO 3aKynkam
NPOMbILLZIEHHOTO ceKTopa ISM CHUMKaeTca NATbIN MecAL, NoApAa, OCTaBasCb, TEM He MeHee, Ha YPOBHe, CBUAETeNbCTBYIOWEM O pocTe. MpuunHa bonee cnaboit no
CPaBHEHWIO C OXMAAHMAMM SKOHOMMYECKOMN CTAaTUCTUKM YACTUUHO KPOEeTCA B YKPEnIeHUM Kypca AOoAfapa U B Pe3KOM MafeHUW LeHbl Ha HedpTb. ITO BbIHYAWUNO
KOMMaHWUM 3HEepPreTMYecKoro CEeKTopa CyLLeCTBEHHO CHU3WUTb KanuTanbHble pacxodpl. MoKasaTenu pbiHKa TPyAa, 40 CUMX MOP OCTaBABLUMECA KPErnKWmMW, B Havane
anpens NpenoAHecAn HeNPUATHbLIN clopnpus. B mapTe KonnyecTBo HOBbIX pabounx mect B CLLA BmecTo oxkuaaemblx 245 TbicA4 COCTaBUAO TONbKO 126 Tbicady. Tem He
MeHee, 6e3paboTuia ocTasacb Ha CaMOM HWM3KOM 3a Noc/regHWe CeMb JIeT YpOBHE. XOpoLlee COCTOAHME PbIHKA TpyAa NOANWUTHIBANO OXWAAHMWA, YTO B MapTe
KOMUTET MO AeHexHol nonutuke PenepanbHoro Pesepsa CLUA facT OTCbIIKY Ha MOYTU COCTOABLUEECA YBENNYEHNE NPOLEHTHbIX CTaBOK. He cMOTpsA Ha To, Y4TO Ha
TaKyt BO3MOXKHOCTb AeACTBUTENbHO CCbIIAIMCh, KOMWUTET MO AeHeXKHoW nonuTtuke deaepanbHoro Pesepsa M3MEHU 3KOHOMUYECKUI NPOrHO3 Ha HeCKo/IbKo Bonee
NeccummncTUYecKnin. PUHaAHCOBbIE PbIHKWU CAENANN BbIBOA O TOM, UTO AEHEXHan NoAUTUKA ByaeT yKecTouyaTbesa, Ho bonee MeANeHHbIMM TeMNamu. 3TO NPUBENO K
CHWXXEHMIO Kypca A,0/11apa BO BTOPOI MOJIOBMHE MapTa Moc/ie ero AOAroro pocTa, a TakkKe OKasano noaaepky 6osee pucKoBbIM BUAAM aKTUBOB (KOPNOPATUBHBIM
061raumam cnekynaTUBHOIO YPOBHSA, 06AUraumam pa3BUBALOLMXCA CTPAH U aKLMAM).

C TOYKM 3peHus nopTdens akumin Hawero GoHAa cpeam PbIHKOB aKLMIA Pa3BUTbIX PETMOHOB JIYYLLYIO AOXOAHOCTb YXKe TPeTUit MmecAL, Noapas NpoAeMOHCTPUPOBANU
AMNOHCKME akuuu (+6,0%, Bce AaHHbIe NO JOXOAHOCTU NPUBEAEHDI B €BPO UcUMCNeHUN). [LoXOAHOCTb B ieHax bblia 3ameTHO 6on1ee CKPOMHOW. Pe3koe ymeHblueHne
O¥MAAHUI NO NPUBLIN CO CTOPOHbI aHANIUTUKOB U MHBECTOPOB HEraTUBHO OTPA3UIOCh HA pbiHKe akuui CLUA. Tem He MeHee, B €BPO WCYUCIEHWUU pe3ynbTaT
aMepMKaHCKOro pbliHKa OKasasca B nitoce (+2,8%). Onupasch Ha y/Ay4ylleHHble NepcreKkTUBbl U NPOrHO3 No NpubbiW, eBponeickMe akuumn okpenan Ha 1,7%.
LLiBeAcKMe aKLMK, EMOHCTPMPOBABLUME CU/IbHbIN pOCT B dpeBpane, B mapTe ynanun Ha 0,4%. PbIHKM akumii cTpaH bantum 3aseplumnamn mecau, ¢ poctom 2,4%. Cpeam
Pa3BMBAIOLLMXCA PETMOHOB NlyYlWWiA Pe3ynbTaT NoKasana passuBatowancs Asuma (+4,8%). AKummu cTpaH LieHTpanbHoli u BocTouHol EBponbl ocnabamn (B oCHOBHOM
6narogaps Typumu) Ha 0,4%, a NaTMHOAMEPUKAHCKMe akumu notepsanm 3,5%.

CTapT nporpammbl CKynku EBponeickum LieHTpobaHKOM rocyAapCTBEHHbIX 06AMraLmnii okasan camoe 60/bluoe BAUAHUE HA PbIHKKM 06urauuii B mapTe. HaunHas c
MapTa HblHEeLWHero roga u Ao ceHTabps 2016 r. ueHTpobaHK ByaeT exkemecAaYHO NOKyNaTh rocyAapcTBeHHble 06Mraumnm cTpaH eBpo3oHbl Ha cymmy 60 MuaiMapaos
eBpo. MMOKyNKku UeHTpobaHKa MpuBesn K AafbHeNLeMy CHWMKEHWMIO MPOLLEHTHbIX CTaBOK MO BO/bLIMHCTBY FOCYAApPCTBEHHbIX 06/Mraumii cTpaH eBpO30HbI A0
abCcypAHO HUBKMX 3HAYEHWIA. MPOLLEHTHAA CTaBKa No 2-1eTHUM HEMELLKMM rocyAapcTBeHHbIM 06Mraumuam ynana Ha Tpu 6a3oBbiX MyHKTa A0 HOBOFO MMHUMANbHOTO
pekopaa. B KoHLe mecAua MOXHO 6bin0 pasmMecTUTb CPeACcTBa B BbiWEYNOMAHYTbIX obauraumax, gonnatms 0,25% 3a cBou BAOXKeHUA. MpoueHTHaA cTaBka no 10-
NEeTHUM rocyAapCTBEHHbIM 0BAUFALMAM YMEHbLUMAACH Ha 15 6a30BbIX NYHKTOB. [0 COCTOAHMIO Ha KOHeL, MapTa, COXpaHAsa 0banrauumn 4o noraweHus, MHBECTOp Mor
6bl 3apaboTatb 0,18% rogosbix. A7 KOPNOPATUBHbLIX 06/Uraunii KOMMNAaHMI €BPO30HbI MECAL, BbIAA/ICA OYEHb BOMATU/bHBIM. HeraTusHble HaCTPOEHWUA Lapuaun B
TeyeHWe MecALa U OTHOCUTE/IbHO MHCTPYMEHTOB C MHBECTULMOHHBIM, U CO CNEKYNATUBHBIM PEUTUHIOM. C O4HOW CTOPOHbI, NpUYMHa bbia B TOM, YTO MHBECTOPDI
duKcMpoBanu nNpubbIb. A TakXKe B TOM, YTO YMEHbLIWAUCb CTPaxu Mo NoBoAy Bbixoda [Peumu M3 eBpO3OHbl. B Npolwiom rogy M B Hayane HblHELWHEro roga
[OXOAHOCTb NO KOpMNopaTUBHbIM 0bauraumam 6bina Bbicokol. C ApYroit CTOPOHbI, OTHOCUTE/IbHO KPYMHble HOBbIE 3MUCCUM KOPMOPATUBHBIX OBAUraLuuin Takke
NOBAWUANN Ha 3TOT PbIHOK. B mMapTe, NoNb3yAacb HU3KMMMU MPOLEHTHBIMU CTaBKaMM U PUCKOBbIMW MapruHanamu B eBpo3oHe, B 6onbliem, Yem 06blyHO, 06bEME
npoBOAWUAN 3MMUCCUU M KomnaHuuu CLUA. B KoHUEe mecAula HacTpOeHWs CHOBa CMEHW/IUCb Ha MO3WUTMBHbIE M YPOBEHb LEH HEMHOro BOcCCTaHoBMACA. MHAeKc
KOPNOpPaTUBHbIX 06/Mraunii eBpO30HbI CO CMEKyAATUBHbIM perTUHrom Iboxx 3a mecsay notepsan 0,1%. MHAEKC KOpnopaTuMBHbIX 06/aMraumii €Bpo3OHbI C
MHBECTULMOHHBIM PEUTUHIOM 0cnab Ha 0,2%. MHAeKc rocyaapcTBeHHbIX 061Mraumii pasBMBatOLLMXCA CTPaH, AeHOMUHUPOBaHHbIX B €Bpo, okpen Ha 0,5%. B mapTe B
3TOM BUAE aKTUBOB NPOLLUIO MHOTO HOBbIX IMUCCUIA. HoBble 06AMraL MK BbINYCTUAM, B TOM YMC/e, MPaBUTeNbCTBa YepHoropum u Boarapuu.

MporHos Ha 6aunkalwee Bpemsa

B Hauyane anpens, MCNosb3ya cNabocTb pPbiHKA B KOHLE MeCcALa, YAE/NbHbI BeC akuuii B poHae 6bin yBEMYEH C HEWTPANbHOTO 40 HEMHOTO MOBbLILEHHOTO YPOBHS.
[0 HaWWM OLEHKaM, OXWUAAHWUA aHAIMTUKOB OTHOCUTE/IbHO NPUBLIAKM KoMnaHuit CLUA yxKe HaCTONbKO HU3KKM, YTO HAuMHAKOLWMICA B anpene ce3oH nybankauuu
npubbLIIM MOMKET NPUHECTU CKOpee MO3UTMBHbIE CIOPMPM3bl, MOALEPHKAB TEM CaMblM HACTPOEHMA HAa MMPOBBIX PbIHKAX aKuui. B perMoHansHom paspese Mbl
CHU3WN yAENbHbIA BEC eBPONencKMX akumiti. Tenepb BMECTO nepeseca eBponeickme pbiHKM akLUmM oKasanuch B Hebosbliom HegoBece. Kpome TOro, Mbl 3aKpbiau
NO3MLMIO B LWBEACKMX aKLMAX. B TeueHMe NepBoro KBapTana LWBeACKUiA PbIHOK BbIPOC NOYTU Ha 15%. Mo3aToMy BEPOATHA KOPPEKLMA Ha PbIHKE.

Mbl OThaem npegnoyteHve LOATOBbIM Bymaram eBpO30Hbl, @ TaKXKe roCyAapCTBEHHbIM O6AMrauMaM PasBMBAIOLLMXCA CTPaH, A4€HOMWHMPOBAHHLIM B €BpO. Y
€BPONEeNCKUX KOMMNaHWi B OCHOBHOM Kpernkue 6anaHCbl, MOCKONbKY OHW A0Ar0e BPEeMs BO3LEPKMBANUCL OT OB6BEMHbIX KaMUTA/IbHbIX BAOKEHUNA U yYBEAUYEHUA
¢duHaHcupoBaHua. Mporpamma EBponeickoro LleHTpobaHKa No cKynke ob6anraumii BeaMKa B KOHTEKCTe 06bEMa eBPONENCKOro pbiHKa 06aMraumii U HOBbIX 3MUCCUIA.
OHa BbIHYAWT UHBECTOPOB ABMHYTLCA HA NOMUCKU BO3MOMKHOCTEN MHBECTMPOBAHUA C 601ee BbICOKUM PUCKOM. [laHHbIM NPOLECC LONKEH XOPOLIO OTPA3UTLCA, KaK Ha
KOPMOPaTMBHbLIX O6AMraumMax, Tak M Ha rOCYyAAaPCTBEHHbIX OBAMTaLMAX Pa3BMBAKOLLMXCA CTPaH, AEHOMWMHMPOBAHHbLIX B €BpO. B KauecTBe OCHOBHOrO pUCKa B
6aunKaiiluee BpemMa Mbl paccmaTpuBaem pa3sutue coBbiTMit B cBA3W C peumeil. HOBOMY rpeyeckomy NPaBUTENbCTBY CAOKHO NPOBECTVM pedopMbl, HA KOTOPbIX
HacTauBatoT EBponeiickas Komuccus, EBponeickuii LleHTpo6aHk 1 MB®, T.K. UX nporpamma v npeasbi6opHble obelaHuns rosopuav o6 obpatHom. B To e Bpems,
€BPO30Ha ropasfo /Ayylle rotoBa K MOTEHUMANbHOMY BbIXO4y M3 Hee peumu, Yem HECKONbKO neT Hasad. MoKkynka obauraumii EBponeiickum LleHTpobaHkom
OKas3blBaeT NOAAEPHKKY pblHKam obauraumit ctpaH nepudepun eBpo3oHbl. Kanutanmsaumsa KpynHbIX eBponenckMx BaHKOB yayyLlinnack, Kak U Hag30p 3a HUMK CO
cTopoHbl EBponeiickoro LleHTpobaHKa. Kpome TOro, MMetTca MexaHW3Mbl MOMOLLM NPaBUTENbCTBAM MOMABLUMX B CIOMKHYIO CUTYaLMIO CTPaH.

*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.



