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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 AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI.

YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe

[op ocHOBaHuA 1998

Yucran ctommocTb nas poHaa (NAV) 1.33540 EUR

Yucran CTOMMOCTb akTUBOB poHAA 11787 315 EUR

Mnata 3a ynpasneHne 1.2%

MnaTta 3a BCTynAeHue B GpoHA, 1.0%

Mnata 3a BbIxoA U3 doHAA 1.0%

Yucran ctonmoctb nas dpoHaa (NAV)

1.35
1.20
1.05
0.90
0.75
0.60
(o) o - o [s2] < wn o ~ =] (2] o - o~ m < wn
(=N o o o o o (=] o o o o - — — - — —
a o o o o o o o o o o o o o o o o
— ~ ~ N ~ ~ ~ N N ~ ~ N ~ ~ ~ N N
< < < < < < < < < < < < < < < < <
o o o o o o o o o o o o o o o o o
cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
AoxoaHocTb* 4.4% -0.3% 2.1% 8.1% 10.3% 20.5% 26.5% 108.6%
B pacuete Ha rog, 8.1% 5.0% 6.4% 4.8% 4.7%
2007 2008 2009 2010 2011 2012 2013 2014
AoxoaHocTb* 4.1% -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4%
PacnpeaeneHue noptdens akumin Dons
iShares Core S&P 500 ETF (USD) ETF 8.1%
Swedbank Robur Indexfond Asien 4.0%
Lyxor UCITS ETF MSCI Europe 3.0%
Morgan Stanley Europe Equity Alpha Fund 2.6%
Vanguard FTSE Japan UCITS ETF 1.8%
PacnpeaeneHue noptdens obaurauyuin Dons
iShares Euro Corporate Bond ex-Financials (DE) UCITS ETF 8.3%
iShares Core Euro Corporate Bond UCITS ETF 7.8%
Bluebay Inv Grade Bond Fund 7.2%
iShares Markit iBoxx € Corporate Bond Fund 7.1%
iShares Euro High Yield Corporate Bond UCITS ETF 3.5%
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* 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 ¢oHpa Swedbank V1 B anpene coctasuna -0.3%. JoxoAHOCTb C Hayana roga coctasnset 4.4%.

0630p pbIHKa

Mopaenstowee 6ONBLWIMHCTBO PbIHKOB aKUMIA 3aBepwuau anpenb B natoce. EBpo Bbipoc (+4,6% no oTHoweHuio K gonnapy CLA), a NpoueHTHble CTaBKM Mo
rocyAapCcTBeHHbIM 06AUrauMsaM CTPaH €BPO30HbI Pe3Ko BbIpocau (T.e. uX LeHbl ynanu). CHoBa B ¢okyce bbina Mpeuus. Meperosopbl MO nporpamme NOMOLLU
npoTeKatoT ¢ 601bWUM TPYAOM. B KOHLE MecALa BO3pOC ONTUMMU3M PbIHKOB OTHOCUTENIbHO BO3MOXHbIX JOrOBOPEHHOCTEN, YTO NPUBENO K POCTY LiEH Ha rpeyeckne
kUMK 1 obauraummn. KomnaHum no Bcemy mupy nybanKoBanu pesynbTaTbl NepBOro KBapTana. B 0CHOBHOM pesy/ibTaTbl NPEBbICUAN OXKUAAHUA aHANUTUKOB.
Ycyrybunacb cnaboctb skoHoMUueckon cTaTucTnkm CLUA. Bonbluas 4acTb 06HApOAOBAHHbLIX BaXKHEWLMX WHAMKATOPOB OKa3anacb HWXKE OMUAAHWWA aHANUTUKOB.
3HauMTeNIbHO HUXKE OXKMAaHMI okasancsa BBIM CLUA 3a 1 kBapTtan 2015 r. PocT cocTaBun ckpomHblie 0,2%. UHAEKC foBepua pyKOBOAMTENE MPOMbILWIEHHOTO CeKTopa
no 3akynkam ISM octancs Ha npexxHem ypoBHe 51,5 nyHKTOB. YpoBeHb Bbile 50 NMyHKTOB rOBOPUT O pOCTe 3KOHOMMKM. CTaTUCTMKA pbIHKA Tpyaa 3a mapT B CLUA
TaKXXe OKasasacb 3HAUMTE/IbHO XYyXKe oXuaaemoi. CornacHo nepBoHayasbHbIM AaHHbIM B MapTe B akoHomMKe CLUA nossunocb Bcero 126 TbicA4 HOBbIX pabounx
MECT, YTO MOYTM B A,Ba Pa3a MeHbLUe, YeM B CPeAHEM B NPOLLIOM rogy. MoaBuBLIMECA B HAaYane Mas YTOYHEHHbIe LMpbl OKa3anuch ele meHblue (85 Tbicau).
JKOHOMMYECKME pe3y/ibTaTbl aMePUKAaHCKMX KOMMNaHUI 33 1 KBapTan He paaytoT. CHUXKAOTCA NoKasaTesM Npoaaxk, pocT Npubbian 61M30K K Hyno. Tem He meHee,
Takue pesynbTaTbl Ayyle npeackasaHWin aHaNMTUMKOB, KOTOPble TFOTOBMAMCH K XyAWMM MNOKasaTensm. lMpubblib, MNPeBbIWAOWAA OXWUAAHWA aHANUTUKOB,
noAfepKvBaeT AOXOAHOCTb PbIHKOB akumi CLUA B mecTHO BantoTe.

EBponeiickne KOMMNaHUM TaKKe CMOIIN 3aMETHO MPEBbICUTb OXKUAAHWUA aHAaNWUTUKOB. Bosee Yem NONOBMHA M3 ONY6/IMKOBABLUMX OTYETbI KOMMAHMWI, BXOAALMX B
nHaekc DJ Stoxx 600, cmorna NpoaemoHCTpMpoBaTh 6osiee BbICOKME MOKasaTenun NpubblIM MO CPaBHEHWUIO C NPOrHo3amu. PocT obopoTa eBponenckux KomnaHuim
TaKXKe OKasasica Bbllle 0XuAaHWI. PocT obopoTa B EBpone B Lesom BCe e ocTanca B MMHyce. OCHOBHas NpuYMHa 3TOTO KPOEeTCA B IHEpPreTMYeckom cektope. B
APYTUX CEKTOpax 9IKOHOMUKM NoKasaTenn obopoTa Hb11M B OCHOBHOM XOPOLLMMMU.

NHAeKC yBEPEHHOCTU pyKOBOAMTENEN MO 3aKyNKam NPOMbILLIEHHOTO CEKTOPA €BPO30HbI BbIPOC A0 52 NyHKTOB. MHAEKC pyKoBOAMUTENeM NO 3aKynKam cekTopa ycayr
YMEHbLUWUACA, HO, TEM HE MeHee, OCTa/ICA Ha JO0CTAaTOYHO BbICOKOM ypoBHe 54,1. Mokasatenn nHOGAALMKM He NpenofHecau clopnpusos. B mapte notpebutenbckune
LieHbl B €BPO30HE CHU3UAUCH Ha 0,1% No cpaBHEHMIO C TEM Ke MecALEeM NPOLL/IOro roaa.

MeperoBopbl N0 Nporpamme nomoLuy Fpeumm 6biAn B LLEHTPe BHUMaHUA U B MUHYBLIEM MecALe. Ha BcTpeye MUHUCTPOB GUHAHCOB, NPOXOoAuBLUEN B Pure Bo BTOpoW
nonoBuHe anpens, 6bin0 BbICKAa3aHO A0BOJIbHO OTKPOBEHHOE MHEHME O HeCnocobHOCTM peunn NPOAEMOHCTPUPOBATL KakoW-nMbo nporpecc B Yactu pedopm,
npoBeAeHUs KOTopbIX TPebyoT KpeauTopbl. 3TO NPUBENO K CMeHe KOMaH/bl NePEroBopLMKOB CO CTOPOHbI Mpeumn. B KoHue mecALa onTMMU3M PbIHKOB NO NoBoAy
npopbiBa Ha NeperoBopax BbIPOC.

Cpegy pbIHKOB aKUMI Pa3BUTbIX PErMOHOB, HA KOTOPbIX MHBECTMPYeT Halw GOoHA, NyYWyl AOXOAHOCTb NMPOAEMOHCTPUpOBanu esponelickue akuum (+0,0%, Bce
[AaHHble NO AOXOAHOCTU NPUBEAEHbI B €BPO UcUMCNeHUn). MoN0KNUTeNbHbIE pe3ynbTaTbl AEATENIbHOCTU KOMMNAHUA U MAaKPO3IKOHOMUYECKME MHAMKATOPbI 3aTMUAN
npoucxogsuee B lpeuun. ANOHCKME aKUMK, MOKa3blBaBLUME OYEHb XOPOLIYK AOXOAHOCTb B NEPBOM KBapTaje, 3aBepwuav mecsy ¢ MuHycom B 1,0%. 3a
OTPULLIATE/IbHOW AOXOAHOCTbIO Mecsla Ha pblHKax akumit CLUA (-3,5%) ckpbiBaeTcA ocnabneHune fonnapa OTHOCUTE/IbHO €BPO. B JoMallHel BantoTe pbIHKM aKLuUii
CLUA Bbipocau. PbIHKM akumit cTpaH banTtum 3aBepwmamn mecsay, ¢ poctom 2,1%.

PbIHKM @KLMW1 pa3BMBAOLLMXCA CTPAH ONMPasUCb B OCHOBHOM Ha ABa $aKTopa: BO3pOCWME OXUAAHUA OT CTUMYUPYIOLLLEN MONUTUKU NpaBuTenbcTBa Kutas u poct
UeH Ha HedpTb. OcObEHHO yBEpPEHHO B anpene Ha pPa3BMBAIOLLMXCA PbIHKAX MOKasanu cebs aKuMu 3HepreTMyeckoro cektopa. Jlyywue pesynbtaTbl 6bian y
NAaTUHOAMEPUKAHCKMUX aKLuin (+5,5%). Xopolune noKkasaTtenu npoAeMOHCTPUPOBANM aKkuMK pasBuBatowelica Asumn (+2,6%) n LieHTpanbHoi 1 BoctouHoit EBponbl
(+2,5%).

B anpene Ha pbiHKax 061u1raumii cTann 3amMeTHbl HOBble TeHAEeHLUMU. Bo BTOpOi NoNoBUHE MecsAL@ He CMOTPA Ha Bo3poclunii (6narogapsa nporpamme EBponeickoro
LleHTpobaHKa Mo CKymnke rocyAapCTBEHHbIX 06/Mraumii) cnpoc pesko BbIPOC/IU MPOLIEHTHbIE CTaBKW Ha rocyAapcTBEHHble 06AUraLMmn CTpaH eBpo3oHbl. Mpu aTom
NPOLLEHTHbIE CTaBKM N0 AONTOCPOYHbIM 06MrauMAM 3aBepLInMAN MecaL, Ha Bonee BbICOKOM YPOBHE MO CPaBHEHMIO CO BpEMEHeM Havasia nporpammsl EBponeickoro
LleHTpobaHKa no cKynKe rocysapcTBeHHbIX obauraumii 8 mapte. MpoueHTHbIe CTaBKU MO 2-N€THUM HEMELKMM FroCcyapCcTBEHHbIM 06AMraLMAM Bbipoc Ha 3 6a30BbIX
NyHKTa. POCT NPOLEHTHbIX CTaBoK Mo 10-neTHUM obauraumam coctasun 19 6a3oBbix NyHKTOB. A pbiHKa KOPNOPaTUBHbLIX 06AUraLMil €eBPO30HbI MECAL, OTMYaCs
BO/IATUIbHOCTBIO. PUCKOBbIE MPEMUU, KaK ANA UHCTPYMEHTOB MHBECTULMOHHOMO YPOBHSA, TaK U AN MHCTPYMEHTOB CO CMEKYNATUBHBIM PEMTUHIOM, MEHAINCL B
obounx HanpasneHusx. Tem He MeHee, MO UTOram MECAL, NPeMUUN BbIPOCAU, T.e. LieHbl CHU3UAUCL. MHAEKC KopnopaTUBHbIX 06Auraumii UHBECTULMOHHOIO YPOBHSA
Iboxx notepsan 0,5%. FocypapcTBeHHble 06AMraLMM PasBUBAOLWMXCA CTPaH, HOMWHUPOBAHHbIE B €BPO, BbIAEPNKANN MECAL, C Nyywum pesynbtatom (-0,2%). B
cepeguHe mecsiLa Mbl MHBECTMpPOBanu B doHA obauraumii Allianz ¢ rubkum maHgatom. Llenb atoro doHaa — obecneumBaTb MNOMONKUTENbHYIO JOXOAHOCTb KaK B
CUTYaLLMM CHUXKAIOLLMXCA, TAK U B CUTYaLLMM PACTYLLMX NPOLEHTHbIX CTaBOK.

MporHos Ha 6aukaiiwee byayuiee

B mae mbl NPOAO/IKUM YAEPHKUBATL YAEbHbIN BEC aKUMI B GOHAE Ha YPOBHE Bbllwe HENTPanbHOro. FNobasbHble NOTOKM IMKBUAHOCTM 06eCneynBatoT NoaaepHKKy
pblHKam akumili. Mbl Aymaem, 4To camblii paHHUIN CPOK, Korga depepansHblit Peseps CLUA HayHeT NoBbIWATL NPOLEHTHbIE CTaBKW, 3TO CeHTABpb. B 6aunxkaiiwee
BPEMA 3TO AO/IKHO NOJOXKMTENbHO CKA3aTbCA Ha PbIHKAaX aKuui. Kpome TOro, ypoBeHb LieH Ha pbiHKaX aKuui no-npexHemy 6osnee NpuBieKaTeNbHbll, Yem Ha
pblIHKax 06auraumit. Xots B abCOMOTHBIX 3HAUYEHUAX PbIHKM aKLMIA yiKe CTanu LOBONbHO AOPOrMMU.

B pernoHanbHOM paspese mMbl YBEAUYMAN YAEeNbHbIN BEC aKLMI1 eBPO30HbI A0 YPOBHSA Bbllle HeilTpanbHoro. MpUATHO yAMBMBLLME MOKa3aTenn nNpubbiiv KoMNaHuit
NONIOXKUTENbHO CKA3bIBAOTCA HA aKUMAX B €Bpo30He. bonee Toro, 06HapoA0OBaHHbIE MOKa3aTeNW BbIHYAUAWM aHANUTUKOB NEPECMOTPETb MPOrHo3bl NpubbiIn B
CTOPOHY MoBbIWweHUsA. MOTOKMN IMKBUAHOCTU Ha GUHAHCOBbIE PbIHKKU YCUAUAKCH 6aarofaps NoaAep:KMBaloWmMM Nokynkam Esponeiickoro LieHTpo6aHKa. Mbl TaKke
YBENMYUAN YAENbHbIA BEC aKLMii Pa3BUBAIOLMXCA PbIHKOB, T.K. CYMTAEM, YTO POCT MUPOBOI IKOHOMMUKM MOKET YCKOPUTLCA. A 3T0 f06aBUT NPUBAEKATENbHOCTH
aKLMAM Pa3BMBAIOLLMXCA CTPaH. B Nonb3y akumii pa3BMBaIOLLMXCA PbIHKOB FOBOPAT M A,0CTATOYHO CU/IbHbIE HACTPOEHWA HA PbIHKaX.

YaenbHblit Bec akumii CoegmHeHHoro KoponescTsa 6bil yMeHbLUEH 40 YPOBHA HUXe HEWTPanbHOro. [ns pbiHKOB akumit BennkobputaHum fOCTaTOMHO CePbE3HLIM
PUCKOM ABAAIOTCA rpagylime Bceobuime Bbi6opbl. Kpome TOro, 3TOT pbiHOK 40BO/ILHO A0POroi. [lo HeMTPaNbHOrO YPOBHA BblN YMEHbLIEH U YAEbHbIN BEC akLuii
CLUA. B cnyyae amepuKaHCKUX aKLMid oTpULATeNbHBIM GaKTOPOM CTanu cnabble NOTOKM IMKBUAHOCTU HA GUHAHCOBbLIE PbIHKM, @ TaKKe OTHOCUTEbHO HU3KMIA POCT
nNpubbIIM KOMNAHWUNA.

Y7o Kacaetca PbIHKOB 06AMraLmMid, TO Mbl COXPaHAEM MO3MLMKN B KpeaUTHbIX Bymarax eBpOo3oHbl U B 061MraLmax pa3BMBatOLMXCA CTPAH, HOMUHUPOBAHHBIX B €BPO.
o HaWMM OLEHKaM, POCT MPOLEHTHbIX CTaBOK MO rOCYAapCTBEHHbIM 06Mraumam cTpaH eBpo30HbI 6bial CIMWIKOM BbICTPLIM, YUMTbIBAA MEAJIEHHbIN CTPYKTYPHbIN
pOCT, UHONALMIO U NONAUTUYECKME PUCKU. TEM HE MEHEE, Mbl HE OXKMAAEM BO3BPALLEHUA K PEKOPAHO-HU3KOMY YPOBHIO. Mbl MO-NpeKHeMy BepUM, YTO NPOrpaMmma
CKyNKu obauraumii EBponeiickum LleHTpo6aHKom o6ecrneumBaoT NoALEPKKY MHCTPYMEHTAM C KPEAUTHLIM 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.



