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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 HaumeHbLINA BOSMONKHbIN HaubonbLunii BosmoxkHbil
[ONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue MOCPEACTBOM 3TOrO AOMOHUTENIbHOIO A0X0Aa Aoxon Aoxon
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,
MHCTPYMEHTbI AEHEXKHOMO PbIHKA, BKAAAbI, HEABUXMMOCTb M MPOYME aKTUBbI.

YKa3aHHble B WKane KaTeropmMm oCHOBaHbI Ha KonebaHuu
CTOMMOCTU nmyuiecTea ‘DOH,D,a 3a nocnegHuve NATb feT.

BonaTuAbHOCTb AOXOAHOCTU (AaHHble 3a 3 roaa) 3.1%
YnpasnaoLwana KoMnaHus Swedbank Investeerimisfondid AS
PykoBoauTtenb poHaa Katrin Rahe
[op ocHOBaHuA 1998
4.7% O6avrauunm un
Yucran ctommocTb nas poHaa (NAV) 1.2944 EUR i
Yucran CTOMMOCTb akTUBOB poHAA 13318 974 EUR 18.4%
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cHayanaroga 1mecay 3 mecaua 1rop 2 roga 3 roga 5 ner C CO3AaHUA
AoxoaHocTb* 0.6% 0.3% 0.0% -0.4% 0.8% 6.3% 24.2% 102.2% 55.1% LleHTpanbHas 1
B pacuete Ha rog, -0.4% 0.4% 2.1% 4.4% 4.1% BocrouHas
17.3% 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 S&P 500 Index Fund ETF Shares USA 8.3% EUR 79.4%
Swedbank Robur Access Asien 3.5% UsD .
iShares Core S&P 500 ETF (USD) ETF 3.2% 14.5%
Amundi ETF MSCI Europe UCITS ETF 2.8% SEK 3.7%
Vanguard FTSE Japan UCITS ETF 1.5%
PacnpepeneHue noptdens obaurauymin Dons GBP 1.9%
Allianz Euro Oblig Court Terme ISR | 7.1% CHE 2
iShares Core Euro Corporate Bond UCITS ETF 6.5% 0.4%
Deposit - Swedbank AS (EUR) 6.0%
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.8%
iShares Euro Corporate Bond Interest Rate Hedged 5.5%

* 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 MNeHcnoHHoro ¢oHaa Swedbank V1 B Hosbpe coctasuna 0.3%. [loxogHOCTb € HaYana roga cocrasnset 0.6%.

0630p pbIHKa

MHoro BaHbIX cOBbITUI Mpousowno B HoAbpe. OHU MO-pasHOMY OTPA3UANCL HA Pas/IMYHbBIX aKTUBaX PUHAHCOBBIX PbIHKOB. AKLMW PErvoHOB, Ha KOTOPbIX
MHBECTUPYET HaLl NEHCUOHHbIM GOHA, 3aBePLININ MECAL, B MPOMENKYTKe OT +7% A0 -7,5%. Ha doHe pacTywmx oxuaaHuii no MHGAALUKU CHUSUIUCDH, NPEXAe BCero,
LUeHbl Ha obauraumu c AnUTeSIbHbIM CPOKOM [0 noraweHusa. B Havyane HOAGPA Bce C MHTEpPECOM »KAanu pe3ynbTaToB Npe3uAeHTCKUX Bblbopos B CLUA.
MpeaBapuTenbHoe ronocoBaHMe GUHAHCOBBLIX PbIHKOB FOBOPWUIO O TOM, YTO PbIHKM CKOopee Bepuan B nobeay Xunnapu KAMHTOH, a 0b6paTHbI pesynbTaT mMor 6bl
CTaTb AR PbIHKOB OTpuLUaTenbHbIM pakTopom. Ha camom e fgene nobesa [oHanbaa Tpamna He Bbi3Bana HU4Yero 6osbluero, Yem nNageHne Ha pbiHKax akuuin B
TeYyeHue HEeCKO/IbKMX YacoB. B utore peakuna Ha HOBOCTb Bblsia ABHO MO/IOMKUTENBbHOW, 32 UCK/IOYEHMEM OTAE/IbHbIX Pa3BMBAIOLLMXCA PErOHOB. B nocneaHve axHu
mecaua Ha sctpedye OMNEK gorosopuamnce 06 orpaHuyeHnn o6bemoB f06b14M HedTU. ITO NPUBENO K POCTY LieHbl HedTH B Aonnapax CLUA 3a mecay Ha 4,5%.
HeonpeaeneHHOCTb U HEYBEPEHHOCTb B TOM, KaKOM e OKarKeTcs noauTuKa JoHanbaa Tpamna B besiom gome, oveHb BbiCOKa. B TeyeHne npeasbibopHOM KamnaHnu
Tpamn obelan CHU3UTb HANOTK, YBEANYUTb UHBECTULMKU B MHPPACTPYKTYPY. ITO MONONKUTENBHO BAUAET HAa SKOHOMUYECKMI pocT. C ApYroi CTOPOHbI, peyb wWaa o
TOProBbIX OrPaHUYEHMAX C MHOTUMM BaXKHbIMW rOCYAapCTBaMU-NapTHepaMu. Takoe HanpaBaeHUE MOXKET OTPULATE/IbHO NOBAUATL HA SKOHOMMUYECKMIA POCT, KaK B
CLUA, Tak 1 Bo Bcem mupe. CTpaHbl JIaTUHCKON AMepuKol BO riase ¢ MeKCUKoN nocTpaganu 6bl OT BO3MOXKHbIX TOProBblX orpaHuyeHunin Tpamna 6osble BCero.
MokasaTtenn akoHomuyeckoi cratnuctukn B CLUA B Hoabpe bbinn yBepeHHbIMW. Cloprnipusbl B OMy6/MKOBaHHbIX AaHHbIX B OCHOBHOM 6blaM NONOMKUTENbHBIMU. B
HoAbpe B akoHOMMKe CLUA 6bino co3paHo 178 ThicAY HOBbIX paboumx MecT, YTo bonee-meHee COOTBETCTBYET OXKMAAHUAM. Pe3Ko cHM3MUACA ypoBeHb bespaboTuupl ¢
4,9% po 4,6%. MNPUUMHBI CHUXEHWUA, No OONblUe 4acTh, TEXHWYECKME, B TOM YMCAEe 3TO CHUXKEHWE YUCNa YYAaCTHUKOB PbiHKA TpyAa. UMHAEKC yBepeHHOCTU
pyKkoBoAMTENIeM NO 3aKyMKam NPOMbILAEHHOrO ceKkTopa ISM 3ameTHO BbIpOC M NpeB30oLLen oXuaaHus, coctasms 53,2 n. B EBpone Ha ¢poHe HEKOTOPOro yBesnyeHus
pocta BBM Bblpocio aosepue notpebuteneit u YyBCTBO YBEPEHHOCTU PYKOBOAWUTE/IEN NO 3aKymKam NPOMbIWIEHHOro cekTopa. Monutuyeckuin puck B Espone
ocTaeTca BbIcOKMM. OH HabogaeTca B pasHbix reorpaduyeckux pernorHax. Ha pedpeperayme B Utanuu, npolegliem B Havane Aekabps, UTanbaAHLbI CKasann yeTkoe
«HeT» Mo MoBoAY NPeAJsIoKeHUI NpaBuTeNbCcTBa 06 M3MEHEeHUW OCHOBHOTO 3aKOHa. 3TO MPWBENIO K OTCTaBKe MPaBUTE/IbCTBA U MOXKET OTPasUTbCA Ha cnabom
6aHKOBCKOM CeKTope M naHax no pekanutanusaumu. OT 3acepanusa Esponeiickoro LieHTpobaHKa 8 aekabpa Aanu 3asBAeHUA O NPOANEHUU UAWU BO3MOXKHOM
COKpaLLEeHUN MPOrpaMmbl CKYMKW aKTUBOB, KOTOPAA WrpaeT BaXKHYK PONb B CTUMYAMPYIOLWEN AEHEXKHOW NoAuTuKe. HecmoTpa Ha To, YTO B AAHHOM ciyyae
LleHTpobaHK He HanpaBAA OXWUAAHUA aHAMTUKOB 3apaHee, pelleHns, NPUHATbIE Ha 3acefaHnM, MOTN CYLLECTBEHHO MOBAUATL Ha YPOBEHb LIeH Ha pblHKax. PocT
9KOHOMMKM KuTas ocTaeTca Ha «3aniaHMpOBAHHOMY» ypoBHe. Mo oduuManbHbIM [AaHHbIM peanbHbii pocT BBIM B TpeTbem KBapTane coctasun 6,7%. U
NPOMbILLIEHHOE NMPOU3BOACTBO, U PO3HUYHAA TOProOBAA, U CTAaTUCTKA MO SKCMOPTY OKas3a/sUCb HEMHOIO HUXKE OXMAAHWWA. HecMoTpa Ha TO, YTO B XO4e KamnaHwuu
Tpamn HEOAHOKPATHO FOBOPU/I O BO3MOXKHOM BBEZEHMM MOLJ/IMH HA U Ha KUTAlCKMe TOBapbl, 3TO CYLLLECTBEHHO HEe MOBJ/IMAIO HA KUTAWCKWUIA PbIHOK akumid. [lo cux
nop ANOHMA OAHO3HAYHO BbIMIpbIBana Ha ¢oHe nobeabl Tpamna, T.K. MeHa CyLEeCTBEHHO ocnabna. 3TO yCKOpUTb Temn WHOAALMK, NMOAAEPNKUT IKCNOPT U
9KOHOMMUYECKUIA POCT.

B HoABpe cambiM CU/IbHBIM PErMoHasIbHbIM PbIHKOB B Hallem noptéene akumii ctanm CLUA, rae poct goctur 7,1% Ha GoHe 0XKMAAHUI BO3MOXKHOTO NOI0XKUTENIbHOTO
B/IMAHWA NONNTUKM Tpamna. Bce gaHHble MO AOXOAHOCTY NpUBeAEHbI B €BpO. B Hosbpe eBpo ocnab oTHocuTenbHO Aonnapa Ha 3,6%. PasBuTble perMoHbl 3aBepLumnam
MecsL, CO CKPOMHbIMM pe3ynbTaTamu, HO O4HO3HAYHO B NJtoce BblIM PbIHKK akumii 3anagHoi Esponbl (+1,1%) u finoHuu (+1,0%). Ha 6antuiickune akumm (+1,2%),
KpomMe npounx $pakTopoB, MOOMKUTENBHO NOB/IMANA HOBOCTb O BO3SMOXHbIX JOMNOAHUTE/IbHBIX ANBUAEHAAX NO akumam Silvano. Cpean pa3BUBalOLLMXCA PEFMOHOB B
nAtoce 3aBEPLIMAN MECAL, U PbIHKK akumMii passuBatowieica Asmm (+0,5%). A BOT akumm LieHTpanbHOM M BocTouHoit EBponbl, HA060pPOT, 38 mecau, notepanm 5,3%.
3ameTHaA posib B TAKOM pesysibTaTe NPUXOAUTCA Ha ocnabneHne TypeLKon mpbl. B ocHOBHOM BauaHWe nobeabl Tpamna Ha BastoTbl Pa3BMUBAIOLLMXCA CTPaH 6b110
HeraTuBHoe. B cBeTe obelaHunin n3bpaHHoro npesmgerTa CLUA B HOAbpe pbiHKKM aKuuii JlTaTUHCKOW AMepuKKM ynanu Ha 7,6%. Mo utoram TeKkyluero roga AaHHbIN
PErMoH OCTaeTCcA PervoHOM, NMOKa3biBAKOWMM 3BE3HYI0 A0XOAHOCTb (+33,2%). OcHOBHble BUAbI 06auraumii Hawero ¢oHAa OCcTaBanuCb cnabbimm u B Hosbpe. B
TeyeHWe mecALa NPOLLEHTHbIE CTaBKM B OCHOBHOM POCAM, T.K. uTorn Bbibopos B CLUA yBennMunBaloT BEpPOATHOCTb YCTAaHOBAEHWUA TOProBbiX 6apbepos, yBesnyeHne
MHBECTULMI B MHOPACTPYKTYPY, @ 3HAUUT U BEPOATHOCTb YCKopAtolweincs MHPnaumm. Hanbonee 3ameTHbIM pocT Bbin Ana Gymar ¢ ANUTEIbHBIM CPOKOM A0
noraweHus. HecmoTps Ha To, YTO AeHEeXHaa NoAUTUKa B EBpone ocTaeTca CBEPX-CTUMYAUPYIOLLEN, COXPAaHEHWE OTPULATEIbHbIX NMPOLLEHTHbIX CTAaBOK He ABNAeTCA
AnA GUHAHCOBbLIX PbIHKOB HOPMOM WM KU3HECnocobHbIM siBneHMem. Ha 3acesaHuu Esponerickoro LieHTpobaHKa B Hayane aekabpsa 6bino peweHo npoaavTb
[AeNCTBYIOLLYIO NPOrpammMy CKYMNKu obanraumin 1o anpens HacTynaloLLero roga, Ho B MeHbllem obbeme. 3TO NPUBENO K Aa/ibHelleMy poCTy NPOLEHTHbIX CTaBOK MO
obauraumam ¢ ANUTENbHbIM CPOKOM A0 MoraweHua. B Hoabpe nNpoueHTHble CTaBKM MO 2-N€THUM HEMELKUM ToCyAapCTBEHHbIM 0baUraumam cHu3uamcb Ha 13
63308BbIX NYHKTOB, @ N0 10-neTHUM — BbIpoC/IM Ha 11 6a30BbIX MYHKTOB. PUCKOBbIE NpeMuM No 06UraLMAM C MHBECTULMOHHBIM PENTUHIOM, A TaK»Ke Mo obauraumam
6os1ee HU3KOro KayecTsa, B EBpone HeMHOro Bbipocau.

MepcnekTmBbl

Mbl NPUHANM pelleHMe COXPaHATb HEWTPasbHbIN yAeNbHbIM Bec akuui A0 AeKabpbcKkoro 3acesaHua Esponeiickoro LieHTpobaHKa. HenocpeacTBeHHO nepep,
3acefaHnem 6b110 pelleHo yBENUUYUTL A0I0 aKuuii B doHAe. C OA4HOIN CTOPOHbI, HOPManM3aLMA SKOHOMUYECKON cpeabl, NO3BOAAKOLLEE LLeHTPODaHKY COKpaLLaTh
CTUMY/IALMIO SKOHOMMKM, NOSIONKUTENbHO BAMAET Ha PbIHKM aKkUMA. POCT NPOLEHTHbIX CTAaBOK XOPOLLO CKasbiBaeTcA Ha HaHKOBCKOM ceKTope EBponbl, LeHbl akuuit
KOTOPOro TaK»Ke MNOCTPafann OT CHUMKEHUA MapPXKK 13-32 O4EHb HU3KUX MPOLLEHTHbIX CTaBOK. MoanTUKa HOBOWM aaMuHMCTpaLmmn CLLA Takke MOXKeT NoONOXKUTENbHO
NMOBAWUATbL HA PbIHKM aKLMI B C/ly4ae, eCAn B XKMU3Hb BOMIOTATCA MAaHbl O CHUXKEHUW HANIOTOB AR KOMMAHUI U 06 yBENNMYEHUU MHBECTULMI B MHOPACTPYKTYpPY. PocT
NpMObLIIM KOMMNAHWUI YBENNUYUACA, NPOrHO3bl aHA/IMTUKOB TaKXkKe cTanun 6osee oONTUMUCTUYHBIMU. B pernoHanbHoM paspese B Havyase Aekabps Mbl BHOBb YBEIMUUAU
[0/110 TATUHOAMEPUKAHCKMX aKLMIA U NPoAann akumm kKomnaHui CLUA. Takum 06pa3om, Hallm NO3ULLMM Ha KOHEL, roAa BHYTPU PbIHKOB aKLMiA HeMTpanbHble.

PUCK M3MeHeHWUA MPOLLEHTHbIX CTaBOK B nopTdene obaurauuii COXpaHAeTCA Ha OTHOCUTE/IbBHO YMEPEHHOM YPOBHE. 3TO 3HAUYWUT, YTO Mbl OTAAEM MpeanoyTeHne
06/Mraumam C KOPOTKMM CPOKOM A0 noraweHusa. HecmoTpsa Ha TO, YTO MPOUEHTHblE CTaBKM MO rocobAMraumam pasBUTbIX PErMOHOB BMECTE C BbIPOCLUMMMU
MHONALMOHHBIMU OXKNAAHNAMMU HEMHOTO BbIPOC/IN C O4EHb HU3KOTFO YPOBHSA, Mbl CHUTAEM, YTO €CTb BEPOATHOCTb Aa/IbHENLLIEro pocTa NpPOoLEHTHbIX CTaBoK. CornacHo
CBEXMM OLleHKaM LeHTpobaHKa B Hayane HOBOroO roAa Temn MHOAALUKM B €BPO3OHE YBENUUUTCA. ITO NOAAEPKUT POCT MPOLIEHTHbIX CTaBOK. PbIHOK yuuTbiBaEeT
CpaBHUTeNbHO Hebosblwoe yBennmyeHne 6a3oBbIX MPOLEHTHBIX CTaBOK CO CTOPOHbl PeaepanbHoro Pesepsa CLUA. YckopeHue akoHomuyeckoro pocta B CLUA,
nHbNAUMA B cneaytowem roay u 6osee CTUMYAUPYIOLWAA MO CPABHEHUIO C NPEXHeN BloaKeTHaa NoanuTUKa agMuHucTpauum CLLUA aenatoT 6onee BepoATHbIM TO, YTO
pocT MHONAUMKN ByZeT Bbile TOro, KOTOPbI GUHAHCOBbLIE PbIHKM YYAU B LLEHAX. ITO MOXKET MPUBECTU K POCTYy MpoLeHToB no obauraumam B CLUA v, B meHbluel
cteneHun, B EBpone. Mbl no-npexHemy NO3UTUBHO HACTPOEHblI B OTHOLEHUM MEPCNeKTUB KOPMOPATUBHbLIX O6AMraunii eBpO30Hbl MHBECTULMOHHOIO YPOBHSA
KpeauTHOro KauyectBa. Hageemcs, 4To CMpoc Ha KoprnopaTuBHble OBAMraLMM OCTAaHeTCA BbICOKMM, T.K. OHM MpeanaratoT noTeHuuanbHo 6osee AOXOAHYHO
anbTEpPHATUBY, YeM rocobauraumm ¢ ovyeHb HU3KMMW MPOLLEHTHbIMKU cTaBkamu. Mporpamma Esponevickoro LieHTpobaHka no cKkynke obavraumii npogoskaeT
noAAepKMBaTh LieHbl Ha KopriopaTuBHble 0baurauuu.

*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.



