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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
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YKa3saHHbIe B LKaie KaTeropum oCHoBaHbl Ha KonebaHun

cTOMMOCTM umyLecTBa PoHAQ 3a NocnegHue NATb eT.
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JAoxoaHocTtb* -1.0% -0.2% -0.2% -4.6% 3.2% 5.3% 18.4% 99.0% 53.6% LleHTpanbHas 1
B pacuete Ha rog, -4.6% 1.6% 1.7% 3.4% 4.1% o BocrouHas
252 Espona
2008 2009 2010 2011 2012 2013 2014 2015 = TnobanbHbie
PoxopHoctb*  -26.8% 9.7% 5.5% -1.0% 11.7% 2.5% 5.4% 0.5%
PacnpepeneHue noptdens akumin Dons
Vanguard FTSE Japan UCITS ETF 3.6% EUR 86.2%
Lyxor ETF MSCI AC Asia Ex Japan 2.3%
; . usD 7.8%
Swedbank Robur Access Asien 1.4%
EC Private Equity Fund of Funds SICAV-FIS 1.1% GBP 2.5%
iShares MSCI EM Latin America UCITS ETF (Inc) 0.5%
PacnpeaeneHue noptdens obauraymin Dons SEK 2.1%
iShares Barclays Euro Corporate Bond Interest Rate Hedged  7.8% CHE | 1.19
Bluebay Inv Grade Bond Fund 6.7% 1%
Deposit - Swedbank AS (EUR) 6.4% DKK | 0.3%
Deposit- Nordea Bank Finland Plc Estonia Branch (EUR) 4.8%
Allianz Euro Oblig Court Terme ISR | 4.7%

* 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)OHAa 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 anpene coctasuna -0.2%. JoxXoAHOCTb C Hayana roga coctasnset -1.0%.

0630p pbIHKa

Mocne No3uTMBHOro MapTta B anpesie Ha GUHAHCOBBLIX PbIHKAX L@APUIM CKOpee BbiKUAAKoWMe HAacTpoeHuA. Ha 3Tom ¢oHe OCHOBHblE BUAbI BAOXEHWI Hallero
NeHCUMOHHOro GpoHAa ABUrANNCL Pa3HOHANpPaBAEHHO. B ¢poKyce cHOBa 6bin LLeHTpobaHKKU. B anpene NpuHATUEM pelleHUi OTMETUIUCH LEHTPObaHKK, Kak EBponbl,
CLUA, Tak u AnoHun. Ecnm B cnyyae AByx nepsbix Obina yBEPEHHOCTb, YTO HOBbIX METOA0B CTUMYNALMKU He ByaeT, TO B C/lyyae NocnefHero Ux oTcyTcTane Ha ¢poHe
CUNBHOW MeHbl CTano NIerkMM clopnpusom. MonoxKuTenbHoe BAMAHWE Ha KopropaTuBHble 0bauraummn, B KOTOpble BKIAAbIBAET HAll NEHCUOHHbIW GOHZ, OKasano
obHapogoBaHMe faeTanelt Mo Nporpamme CKYyMKU KOPMOpaTUMBHbIX 0b6auraumii co ctopoHbl EBponelickoro LleHTpobaHKa. A MMEHHO, MAaHMpPyeTCcA pacwupuTb
npesnosiaraemblit paHee CNEKTP 3a cYET HEMHOrO MeHee KayecTBeHHbIX 0bauraumii. B anpene ueHa HedTM npoaoKana BoccTaHaBaMBaTbeA. LieHa bappena HedTn
MapKu BpeHT 3a mecAL, BbIpocna NovTn Ha 22% B gonnapax CLUA.

Poct BB eBpO30HbI B MepBOM KBapTase OKasasca bbicTpee oxkugaemoro. Mo cpaBHEHMIO C TeM e NepuooM NPOLLIOro rofa SKOHOMMKA eBPO30HbI BbIPOC/a Ha
1,6%. UHAeKcbl yBEPEHHOCTU PYKOBOAUTENEN MO CHABKEHUIO B CTPAHaX €BPO30HbI, KaK B MPOMbILIEHHOM CEKTOPE, TaK U B CEKTOPE YCAYT, MOYTU HE U3MEHWUIUCH MO
CpPaBHEHMIO C Npow/ibiIM mecauem. MHAEeKC NpOoMbIWIEHHOrO ceKkTopa Bbipoc Ha 0,2 nyHKTa A0 ypoBHA 51,7. B TO Ke BpemA 4YyBCTBO yBEPEHHOCTU B CEKTOpE YCayr
cHu3mnocb Ha 0,1 nyHKTa A0 ypoBHA 53,1. BbicOKas 3KOHOMMYECKAA aKTUBHOCTb Habatoganack B McnaHuun, Utanum n FfepmaHum, B TO BpEMA Kak B FfepmaHumn 1 BO
®paHuUMK LAapUAN CKOpee HeraTUBHbIE TEHAEHLMM.

MakposKkoHoMMYeckne nokasatenu CoeguHeHHbIX LLUTaToB B OCHOBHOM He AOTAHY/AM [0 OMUAAHWUKA aHANUTUMKOB. WHAEKC yBEPEeHHOCTW pyKoBOAuTeneil no
CHabXXeHUI0 B NPOMbILNEHHOM cekTope ISM cHu3uaca Ha 1 nyHKT go yposHA 50,8. Huxke oxunaaHuin okasanca poct BBM 8 CLUA B 1om kBapTane: scero 0,5% Ha
rofloBOI OCHOBE MO CPAaBHEHUIO C YETBEPTbIM KBApTasNoM. BEpOATHO, 4TO cnabblii ypoBeHb SKOHOMUYECKOro pocTa B 1om KBapTasie BO MHOTOM Bbi3BaH C€30HHbIMMU
dakTopamn, n B cneaylowmMx KBapTasa CTOUT OXMAATb YCKOpeHue pocTa. YacTHoe notpebneHne B lom KBapTane Bbipocno Ha 1,9%. CrabunbHoe 4yBCTBO
YBEPEHHOCTM NoTpebuTenei n KpenKkuii PoIHOK TPYAa 3aK1a4blBatOT MO3UTUBHbLIA GYHAAMEHT A9 Aa/IbHEWLWEro pocTa YacTHOro noTpebaexHus.

B TeueHne mecsua cHoBa 0ciabav sKOHOMUYECKMe nokasaTtenn Kutasa. MHAEKCh pyKkoBoauTeNnel No CHAabKeHWIo, KaKk B CEKTOpe YCayr, Tak U B NMPOMbILLJIEHHOM
CEeKTope, roBOPAT O CHMXEHMM YyBCTBA YBEPEHHOCTU. B TO e BpemA PO3HWYHble MPOAAXKM OCTA/IMCb HA BbICOKOM YypOBHe. X pocT B MapTe MO CPaBHEHWIO C
npeabliaywym nepuogom 3Toro roga coctasun 10,5%. B nocnegHve mecAupl 3aMeTHO BbIPOC POCT KpeauToBaHMAa B Kutae. 3710, 6e3ycnoBHO, OKasbiBaeT
NONIOXKUTENBHOE BAINAHUE HAa CEKTOP HEABUMKMMOCTM MU Ha POCT MPOMbILWIEHHOrO NPOU3BOACTBA. TeM He MeHee, BEPOATHO, YTO YBEANYUANCD PUCKU GUHAHCOBOM
HECTabUNbHOCTU B C/Tly4Yae BO3MOMKHbIX MIOXUX KPeaUTOB.

B noptdene akumit Hawero GoHAA CamMbiM CUIbHBIM PETMOHOM Y}KE BTOPOI MecAL, Noapas CTaHOBWUTCA JlaTUHCKana AmepuKa (+5,4%, BCe AaHHble NO AOXO4HOCTH
npuBeseHbl B €BPO UCYMCAEHUM). ITOT PbIHOK OMUPAETCA Ha BOCCTAHOB/NEHWE LEH Ha cbipbe. CBOI PO/Ib UrPAET TaKKEe YBe/NMYEHUE BEPOATHOCTU CMELLEHUS
AencTeylolwero npesvaeHTa bpasuaun Ouambl Pyced. [pyrvme passuBalowMecs pervoHbl B Hawem nopTdene 3aBeplinav MeCAL, € MUHYCOM. PbIHKM aKuumit
LleHTpanbHoW 1 BocTouHow EBponbl, Bkatoyas Typuuto, notepanu 0,9%. Akummn passusatoelica Asum nogewesenu Ha 1,4%. Ha pbiHKax akuuii ctpaH bantuv gena
WAn cTabunbHoO Xxopolwo: pocT coctasun 1,6%. Cpefu pasBUTHIX PErMOHOB HAWAYYLWWIA Pe3ynbTaT y ANOHCKUX akumid (+4,1%) 6naropaps yCUNEHWIO MNeHbI.
Esponeiickune akumm Bbipocau Ha 1,9%, akumn CLUA HemHoro ynanm (-0,1%). B anpenie eBpo okpen oTHOcUTeIbHO gosnapa CLUA Ha 0,6%.

MpoueHTHble CTaBKM MO 06aUrauMaAmM NpPaBUTEICTB EBPO30HbI B TEYEHWe MecALd HEMHOTO BbIPOC/IM, OCOBEHHO B 4aCTM 06/aMraumii ¢ ANUTENbHBIMU CPOKaMU A0
noraweHus. MpoueHTHble CTaBKM MO 2-N€THUM HEMELKUM roCyAapCTBEHHbIM 06/Mraumuam 3a MecaAl, He U3MeHWUANUCb, a No 10-neTHUm Bbipocan Ha 12 6a3oBbIX
NYHKTOB. MpoLEeHTHble cTaBku No 10-1eTHUM obanraumam ctpaH tOxHoM EBponbl (UTanum, Ucnanum u MopTyranmm) BbIPOCAU HECKONBKO 60AbLIE, T.K. NOUTUYECKUIA
PUCK B 3TUX CTPaHax HEMHOTO NoBbicu/CA. B VicnaHunu B cpok He 6bis10 chopmmnpoBaHO HOBOE NPaBUTE/ILCTBO. M03TOMY B KOHLLE UIOHA CTPaHY XAYT HOBble BbI6GOpPbI.
MopTyrannio MoryT oxuaaTb TpeboBaHMA EBPOKOMMCCUM O HOBbIX METOAAX SKOHOMMUU, BbINOHEHNE KOTOPbIX MOKET CTaTb MOJIMTUYECKU CNOMKHBIM U NMPUBECTU K
pacnagy HblHelHel Koannummn. PUCKOBbIE MPEMUM NO KOPMOPATUBHBIM AONTOBbIM Bymaram, a Take no obanraumMam MHBECTULIMOHHOTO YPOBHA U Mo obanraumam
60s1ee HM3KOro KayecTBa, He U3MEHUANCh. MHAEKC KopnopaTUBHbIX 06uraumii eBpo3oHbl MHBECTULMOHHOTO YPOBHSA 3a MecAL, He usmeHunca. UHaeke obauraumni
pa3BMBAIOLLMXCA CTAH, AEHOMUHUPOBAHHbIX B €BPO, BbIpoC Ha 0,7%.

MepcnekTuBbI

YaenbHblit Bec akuuii B GOHAE OCTAaeTCA HA YPOBHE HWXKe HelTpanbHoro. OXnAaHUA aHAIMTUKOB OTHOCUTENIbHO MPMObLIIN CTAHOBATCA 6onee NeCCMMUCTUYHBIMU.
XOTA MO CpaBHEHUIO C NpeabIAYLIMMN MecsLaMu Neccummam pacteT B bonee meaneHHom Temne. C TOUKM 3pEeHUA PbIHKOB aKLMii oTpuLaTenbHoe BAnAHue byaer
MMETb BEPOATHOCTb MOBbILEHMWA NPOLEHTHbIX CTAaBOK CO CTOPOHbI PeaepanbHOro Pesepsa B MiOHe UK B Mione. M3-3a c1abbix MaKPOIKOHOMUYECKUX MHAUKATOPOB
nocnefHuX HeAenb Ha NepeAHuUii N1aH CHOBa BbIXOAUT HECNOKOWCTBO O 3aMea/ieHMe TEMMNOB SKOHOMUYEeCcKoro pocTa B Kutae u B CLUA.

B pernoHanbHOM pa3pese B cepefHe anpesa Mbl CYLLECTBEHHO YMeHbLIMAN No3uLmm B akumax CLUA, koTopble 6b11M OTHOCUTENIbHO NepeoLeHeHbl U KoTopble cTanu
MeHee NpWBNEKATE/IbHbIMM, COTIACHO Hallel MOAENN IMKBUAHOCTU. MO3MLUM B ANMOHCKUX aKLMAX BblIM yBENUYEHbI A0 YPOBHA Bbile HeWTpanbHoro. Ocnabnexuve
9KOHOMMYECKOTO POCTa U OYeHb HU3KaA MHOAALMA, CKOpee BCero, nMpuBeayT K HOBbIM Mepam CTUMYIALMM CO CTOPOHbI LieHTpobaHKka AnoHuun. YnydweHune
HACTPOEHWUI Ha PbIHKE W YBENNYEHUE AEHEXHbIX NMOTOKOB C GUHAHCOBOrO CEKTOPa Ha PbIHOK aKLMIN MOMOMKUTENbHO CKa3blBAlOTCA HA AMOHCKUX aKumAX. Mbl
YMEHbLIWAM NO3ULUM B €BPOMENCKMX aKLMAX, T.K. npubanxatowweeca ronocosaHne B BennkobputaHum no sonpocy sbixoaa u3 Esponerickoro Cotosa ysenunumsaert
HaCTOPOXEHHOCTb MHBECTOPOB OTHOCUTENbHO perMoHa. B To e Bpema [0NA aKuMii pa3BMBAOLWMXCA CTPaH 6bina ysennyeHa. CTumyaupylowme metoabl
npasuTenbctBa Kutas, no KpaiHei mepe, B KPaTKOCPOYHOW MepCneKTMBE, WMrpaloT Ha PYKY PasBMBAIOWMMCA pbiHKaM. TakoW e 3¢pdeKkT oKasbiBaeT U
BOCCTaHOB/IEHME LieHbl HEDTU, U CHUKEHWME MAPXKM 33 KPeAUTHBIV PUCK.

PUCK M3MeHeHMA NPOLEHTHbIX CTAaBOK B nopTdene 06MrauMii COXpaHAETCA Ha HWU3KOM YpPOBHE. ITO O3HAYaEeT, YTO Mbl CKOpPee OTAAEM MpeanoyYTeHue
KPaTKOCPOUHbIM 061Mraumam. Mbl CHMTAEM, YTO OCTAlOLLMECH HA OYEHb HU3KOM YPOBHE NPOLEHTHbIE CTaBKM MO rOCyAapCTBEHHbIM 061Mraumam cTpaH-aapa Esponbl
(FepmaHnus, ®paHumsa, FonnaHama) He NpeanaraloT NPUBAEKATENBHOIO COOTHOLIEHMUA PUCKA U A0X04a.

Mbl YBEAUYMAW YAENbHBIV BEC 06MraLmMiA, HaXOAALMXCA Ha TPAHULLE UHBECTULMOHHOTO YPOBHA M CMEKYNATUBHOIO PENTUHTIA. DTV KaTeropmm peiTuHra npeanaraor
6osiee NpuBNEKaTENbHYIO AOXOAHOCTb MO CPABHEHUIO CO CpeaHel AOXOAHOCTbIO 06auraumnii MHBECTULIMOHHOTO YpPOoBHA. CTapTylolwas B KOHLe BTOPOro KBapTana
nporpamma noKynku Esponeiickum LieHTpo6aHKOM KOpNopaTUBHbIX OBAMraumMii AOMKHA TaKKe OKasaTb NOAAEPMKKY 3TOMY BMAY aKTWMBOB. [apannenbHo Mbl
HECKO/IbKO YBENWUYMAN AONI0 AENO3UTOB B MECTHBIX KPEAUTHBIX YUPEKAEHUAX.

*Hacroawmin KOMMeHTapMIZ ABnaeTcAa HeO¢MLU/IaI1beIM nepesoaom Ha pyCCKI/Iljl A3bIK C OPUTMHANA Ha 3CTOHCKOM fAi3blKe. B Cnyyae NobbIX I'IpOTMBOpE‘-HAVI OCHOBaHUeEM ABNAETCA BEPCUA HAa ICTOHCKOM A3blKe.
YnomuHaHue WHAEKCOB B KOMMEHTapuAX He O3Ha4aeT, YTO MHBEeCTULMOHHAA NONNTUKA ¢0H,D,a CBA3aHa C OTC/1eXnBaHMEM AOXOAHOCTU YNOMAHYTOro Unu Kakoro-nm6o nHoro UHAEeKCa.

* CToumocTb nas GpoHAa C TeUYeHWEeM BPeMEHN MOXKET Kak PacTy, TaK U CHUXaTbCA. [Joxo4HOCTb pOHAA B NpeaplayLiie nepuosbl BOEMEHU He ABAeTCA obellaHMemM UK OTCLINKONM 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 GoHAOB B MHTEpHETe no agpecy www.swedbank.ee/fondid. Jnsa nonyyeHns gononHutensHol MHGopmaLmm npocum obpawatbes B8 CNysKBYy MHBECTULMOHHOM NOAAEPMKKM KaneHTos Swedbank
no TenedoHy +372 613 1606 no pabounm gHam c 8:30 go 18:00 nnu noceTutb bamKaliwee otaeneHve Swedbank.



