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Otyet doHaa | Mo coctoaHuio Ha 30 Hos6pa 2017

MeHcuoHHbIM  ¢oHA Swedbank V1 (CTpaTera paBHOBecuMs) — 3TO  AOFOBOPHOW
WHBECTULMOHHBIN POHZA, CO34aHHbIN AnA obecneyeHns [06POBONbHOW HAKOMUTE/NbHOM
Llenbto ®oHaa fABNAETCA OONTOCPOYHBIA POCT ero akTMBoB M obecneyeHue
nocpeAcTBOM 3TOrO A0MOJ/IHUTENILHOTO A0X0A4a BAadenbLam naes PoHAa nocsie mx Bbixoda Ha
neHcuio. PoHA BKNaabiBaeT A0 30% CBOMX aKTMBOB B LiEHHble Bymarnm € PUCKOM aKLMM.
OcTtanbHasA YacTb umyuiectea PoHaa MHBECTUPYETCA B 06Mraumnm, UHCTPYMEHTbI 4EHEXHOro
PbIHKa, BKAAAbl, HEABUXKMMOCTb U NMPOYME aKTUBDI.

neHcuun.

YnpaBnstoLwasn KomnaHus Swedbank Investeerimisfondid AS

MOHWKEHHbIV pUCK [MoBbILWEHHbIV PUCK
HavmeHbLluni HanbonbLmnii

BO3MOMKHbI J,0XOA, BO3MOHbIN J,0XO04,

1 24 5 6 7

YKa3saHHble B WKane KaTeropum OCHOBaHbI Ha KonebaHum
cToMmocTM umyliectsa PoHAa 3a nocnegHUe NATb eT.

PykoBoauTens doHaa Katrin Rahe
loa ocHOBaHuA 1998 6.8‘! 60.0 OBAMraLH
ISIN EE3600007530
29.4 Akuuun
Yucrasa cToumocTb akTuBoB poHaa 14 195 963 EUR Rz -6
Yucrasa ctoumocTb nas poHaa (NAV) 1.31800 EUR N 6.8 [eHbrv n AenosuTol
Mnata 3a ynpasneHve 1.20% ™ 3.8 Hepsuxumocts
Mnata 3a BcTynneHne B GOHA, 0%
MnaTa 3a BbIXOA, U3 poHAa 1.0%
Yucrasa ctoumocTb nas poHaa (NAV)
EBponeiickue 34.8
1.35 - CLIA 27.0
PassuBatowanca
1.20 - Asns 17.4
LleHTpanbHasa n
7.6
1.05 BoctouHas EBpona
AnoHuAa 6.3
0.90
NlaTuHcKaa Amepuka 5.0
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MCTOqueCKaﬂ AOXOAHOCTb* EBponeiickne 59.2
C Hayanaroga 1 mecay 3 mecaua lrog 2roga 3roga 5 net co3pganua LieHTpanbHas
NoxoaHocTb 1.3%  -0.5% 0.8% 1.8% 1.5% 26% 11.8% 105.9% Bocrouran Espona 214
0, 0, 0, 0, 0,
JoxoaHocTb 3a rog, 1.8% 0.7% 0.9% 2.3% 4.0% NpuGanTuka 139
lopg, 2009 2010 2011 2012 2013 2014 2015 2016 rnobanbHble 5.5
JoxogHocTb 9.7% 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2%
BonaTunbHOCTb LOXOA4HOCTU (AaHHbIe 3a 3 roaa) 3.0%
PacnpegeneHue noprdens akumi Donsa
Amundi ETF MSCI Europe UCITS ETF 8.3 EUR 88.6
Vanguard S&P 500 Index Fund ETF Shares USA 7.9 USD 9.9
Lyxor ETF MSCI AC Asia Ex Japan 3.8 '
Lyxor UCITS ETF MSCI Europe 1.9 SEK 113
Vanguard FTSE Japan UCITS ETF 1.8 CHF 01
PacnpegeneHue noptdens obauraumii
AMUNDI 12 M-I 8.8
iShares Core Euro Corporate Bond UCITS ETF 7.0
iShares Euro Corporate Bond BBB-BB UCITS ETF 5.6
iShares Euro Corporate Bond Interest Rate Hedged 5.2
Amundi ETF Floating Rate USD Corporate UCITS ETF 4.2
* CtoumocTb nNas GoHAA C Te4EHUEM BPEMEHM MOKET Kak PacTu, Tak U CHUXKaTbCA. [JoxogHoCTb GOHAA B NpeablayLiye Nepuosbl BpeMEHU He ABNAETCA 06eLlaHnemM AU OTCbIIKOM K AOXOAHOCTU 112

¢boHAaa B nocneaytoLLme Neproabl BpemeHu.
MosKanyiicta, NpoUTUTE BaXHOE COOBLEHNe Ha CTP.2.



MeHcnoHHbIN doHA Swedbank V1 (CbanaHcupoBaHHas cTpaTerms)

OtyeT poHaa | Mo coctoaHuio Ha 30 Hoabpa 2017

[oxoaHocTb NeHcnoHHoro doHaa Swedbank V1 8 Hoabpe coctasuna -0.5%. [loxoAHOCTb € Havana roga coctasnsaet 1.3%.

0630p pbIHKa

Hoabpb Ha MMPOBbIX GUHAHCOBBIX PbIHKAX BblAasCA [O0BO/bHO pasHoObpasHbIM. B To Bpems, Koraa Ha 6upskax CLUA 1 AinoHMW npoaonkancs yBepeHHbIM pocT,
a uHpekce S&P 500 ycTaHaB/MBaA HOBble UCTOPUYECKME PeKopAbl (B MECTHOW BatoTe), CTOMMOCTb TYPeLKUX akuuii B eBpo yrnana noytu Ha 10%. MpoueHTHble
CTaBKM Mo 06AUrauMAM C AANTENIbHBIM CPOKOM OCTaBasUCh cTabunbHbiMKM, Kak B CLUA, Tak u B EBpone. Haw neHCMOHHbIN GOHA, KOTOPBIN C Hayana TeKyLero
roga AeMOHCTPMPOBaA OT/IMYHbIE NMOKa3aTenn AOXOAHOCTM, HEMHOrMO NOTEPSA B CTOMMOCTU U3-33 NepeMeHUYNBOCTM Ha pbiHKax.B Hoabpe BHOBb B cepbe3HOM
doKyce BHUMaHWA OKasanncb NnoantTuyeckue cobbitna B EBpone. B NfepmaHumn npoBanuamcb neperoBopbl 0 CO34aHUM TPEXCTOPOHHEN KOanuumm. 3TO OTKPbIIO
[0pOory WUPoKoW Koannummn mexkay CDU/CSU, Bosrnasnsemoit AHrenoit Mepkenb, n Couman-gemoKkpaTmyeckoin naptueit. MMeHHO Takoe codyeTaHue 6bi1o y
BNACTU U nepes, NapnaMeHTCKUMK Bbibopamu. HoBble neperoBopbl obeLatoT cTaTb He MeHee CNOXKHbIMK, Yem npeabiaywue. Ha neperosopax no bpekcuty
3ameTeH nporpecc. CTOPOHbI 4OrOBOPUANCL O pasmepe KomneHcaumm, Kotopyto Bennkobputanua 3annatut EC. OgHaKo MCTMHHOIO NPopbLIBa Ha NeperoBopax
[OCTUTHYTO He 6bI/10, YCNI0BUA TOPrOBAM eLe He 06CyKAannCh.

21 nekabps npoiayT HoBble BbI6OPbI B MapnameHT KatanoHuu. OxkugaeTtca HanpsxeHHas 6opbba mexay CTOPOHHUKAMMU HE3aBUCUMOCTM U ee NPOTUBHUKaMK. B
cnyydae nobedpl NEPBbIX MOXHO OXWAATb HEKOTOPbIM POCT HANPAMKEHWA, MOCKOJIbKY MO pe3y/ibTaTaM MOCAefHMX OMPOCOB BbIPOC/IO YMCAO MPOTUBHWUKOB
HesaBucumocTu. Mpubaunkatotca Bbibopbl U B UTanun. B cTpaHe BbICOKa NoAAEPIKKa KpalHWUX napTuid. Moantnyeckas HecTabuabHOCTb MPUBENA K CHUNKEHUIO
CTOMMOCTM €BPONENCKUX aKLMI B HOSIBpe.

DKOHOMMKA €BPO30HbI NPOAOMKAET Pa3BMBATbCA. bbicTpasa oueHKa pocta BBl B TpeTbem KBapTane nokasa 2,5% 3KOHOmMMYeckuit pocT. OH onupanca Ha
Brevyataaowmii poct B Nfepmanumn 2,8%. Yaydlumnacb 3KOHOMUYECKAn KOHBIOHKTYpa M B UTanuu. MHOEKC yBEPEHHOCTU PyKoBOAMTesNeil No CHab)KeHuio B
eBPO30He BbIPOC 0 pPeKopAHOro yposHa 60,1 NyHKTOB, YTO MpeaBapuUTesIbHO rOBOPUT O MoYTM 3% pocTe 3KOHOMMKKU. B HOoABpe noTpebuTenbckue UeHbl B
eBpOo30He Bblpocan Ha 1,5%. MHPNaums BCe Ke ocTanack Ha ypoBHe npexkHero mecsaua 0,9%.

MaKpoaKkoHoMMYecKume nokasaTenm CoeanHeHHbIX LLUTaToB ocTatoTcA Kpenknumu. YposeHb 6e3paboTuubl cHusunca go 4,1%. HecmoTpa Ha HEGObLLIOE CHUKEHMEe
3HaYeHUs MHAEKCA PyKoBOAMUTENel Mo 3akynkam ISM, OH ocTaeTca oyeHb BbICOKMM (58,2), uTO roBopuT O pocTe. Temnbl pocTa NOTPEBUTENbCKUX LEH
3ameannnmnct go 2%. C 60nbLIo BEPOATHOCTHIO BbICTPbIN POCT LieH B MPOL/IOM MecALe bbla CBA3aH C BAMAHWEM YparaHoB Ha LieHy 3/1eKTpoaHeprun. OCHOBHas
MHOAALMA yBeanumnnaco Ao 1,8%. ITOT NoKasaTtesib roBOPUT O TOM, YTO TEMIbI POCTA LieH YCKOPAIOTCA BMECTE C YCUNEHUEM POCTA IKOHOMUKU.

Hosbim pykoBoautenem ®epepanbHoro Pesepsa 6bin HassaH [ykepom MMayann. PbIHKM CMOKOMHO BOCMPUHANM €ro HasHadeHue. Ero BMAAT rapaHTom
C/ef0BaHUA HbIHEWHeN AeHeXHOoM noinTuku. C odyeHb 6osblioi foneit BepoaTHOCTU PenepanbHblii Peseps B AeKabpe cHOBa NOBLICUT NPOLLEHTHbIE CTaBKM.
MpoeKT Hanorosoi pedopmbl 6bin 0f06peH, Kak B ManaTte npepcrasuteneit, Tak U B CeHaTe. [anee npeacToMT rapMOHM3aUMA NPOEKTOB. TeM He meHee,
0oCTaeTcA BEPOATHOCTb, YTO Npe3naeHT Tpamn noanuvLeT NpeaioXKeHHbI BapuaHT.

BBIM AnoHMM B TpeTbeM KBapTane Bbipoc Ha 1,7%. U 3KCNopT, U MMMNOPT HAaXOAATCA Ha BbICOKOM YpOBHe. [103UTUBHbIE pe3yabTaTbl UCCAeA0BaHUIN HACTPOEHUH, a
TaKXe Kpenkuin pbIHOK TpyAa W 3KCMNaHCMBHAA AEHEXHas MOJIMTUKA AO/XKHbI CO34aTb MOYBY A/NA pocTa noTpebneHns u uHbnauumn. OgHaKo [0 cux nop
notpebutenbckme LeHbl 0cO6eHHO He pocin. B okTabpe MHAEKC NOTPEBUTENBCKUX LeH BbIPoC Ha 0,2% No cpaBHEHUIO C NPOLUbIM FOAO0M.

B HoAbpe npaBuTenbcTBO KuTasa coobwmna o TOM, YTO HAYMHAOT AeNCTBOBaTb HOBble MpaBWaa, HampaB/ieHHble Ha CAEPXKMBAHME POCTa KPeauTOBAHMA.
OyeBMAHO, 3TO MOBAUAET Ha Te CEKTOpPA 3KOHOMMWKM, rae TpebyroTca 6onblune BAOXKEHUA KanuTtana, Hanpumep, CTPOUTENbCTBO U MHPPACTPYKTypa. B To ke
Bpemsa bBnarofapa pPocTy MUPOBOI SKOHOMWMKM U [eleBOi BastoTe MepcrneKkTUBbl 3KCMOPTHOIO CEKTOpa MONOMKUTENbHble. B LienoM nepcnekTMBbl pocTa Ha
pasBuBatoLLMXCA PbIHKax xopolune. AreHTcTBo Moodys NoBbICUAO PEATUHTU APreHTUHbI U UHauN.

B Hosbpe B mopTdene akumit Hawero GoHAA NyYlWMi pe3ynbTaT MNokasanu bGantuiickue akumm (+1,2%). OTAnuHble KBapTasbHble pesynbTtatel Tallink,
onyb6/MKoBaHHble B Hayane HoAbpA, cnocobcTBOBaNM PoCTy B pervoHe. [IoCTOMHble NMOKasaTenan pocTa NpoAeMoHcTpupoBanu n akumm CLUA u AnoHun. O6a
pervioHa Bbipocin Ha +0,9%, Bce NoKasaTesM 4OXO4HOCTU NPUBEAEHbI HA OCHOBe eBPO. BcneacTene NOMTUYECKON HAMPAXKEHHOCTU YMEHbLWMWANCH B LeHe (-
2,1%) 3anagHoeBponeinckne akumm. AKLMN pPa3BMBAIOLLMXCA PErMOHOB, NOKa3biBaBlUME B TeYEHME roAa OT/NIMYHbIE pe3y/bTaTbl, B HOABpPE OTKaTUAMCHL Ha3aa.
PasBuBatowanca Asuma notepsana 1,4%, BOCTOMHOEBPOMENCKME aKLMM ynanan Ha 2,6%. JTaTMHOAMepUKAHCKME akuMKu noTepsann 3a mecay 5%. B csobogHom
nageHum ns-3a pocta NOAUTUYECKUX PUCKOB OKasascs PbIHOK akumit Typuun (-9,8%). B KOHLLe MecALa HAaCTPOEHUA HA PbIHKE HECKOIbKO YYYLLIMANCH.

[na o6avraymin ¢ HU3KMM YPOBHEM PUCKa, B KOTOPblE UHBECTUPYET GOHA, MUHYBLIMIA MeCAL, OKa3anca No3UTUBHbIM. Maprka no obanraumam MHBECTULMOHHOO
ypoBHA, Kak B EBpone, Tak u B CLUA, octaBanacb cTabunbHol. Ha pbiHKe o6auraumin cnekynaTMBHOro ypoBHA obcTaHOBKa Hblna 6onee HepBHOW. PuckoBas
MapyKa eBPOMencKUX KOpnopaTUBHbIX 0BAMraumii CnekyNAaTUBHONO PeMTUHrA BbIpOCaa NapasieNibHO NafeHUI0 PUCKOBbIX anneTUToB MHBECTOPOB B EBpone.
HekoTopble NonosxeHua Hanorosoi pedopmbl Bbi3BaIM HEPBO3HOCTb HAa PblIHKE MPOLEHTHbIX cTaBoK CLUA. 9To KacaeTcs NONOMKEHW, KOTopble YyMeHbLIaloT
BO3MOMKHOCTY KOMMaHWU BblYUTaTb PacxoAbl Ha MPOLLEHTbI M3 061araeMoit Hanorom NpubbINK. MPOLLEHTHbIE CTaBKM NO 2-1eTHUM HEMELKUM roCyAapCTBEHHbIM
06Auraumam BbIpocan Ha 3 6a308Bbix NYHKTA, @ N0 10-1€THUM CHU3UAUCH Ha 5 NYHKTOB. HOABPb BblA aKTUBHBIM MECALEM ANA KPeAUTHbIX PbIHKOB. O6bem HOBbIX
3MUCCUIA BblN OYEHD BBICOKMM. KOMNaHUM € yA0BONLCTBUEM NONYYAIOT (pe)PUHAHCMPOBAHME NPU HbIHEWHWX HU3KMX NPOLLEHTHbIX CTaBKax. Mbl CHU3UAKM JOtO
$oHO0B B NopTdene n ysenmumam gonto oTaenbHbIX obanraumi.

MepcneKTuBbl

YaenbHbIi BEC aKuMit coxpaHaeTca BONM3M MaKCMMaZbHO paspelleHHOro ypoBHA. [epcneKTuBbl pPocTa MUPOBOM 3KOHOMMKM Xopowwue. Hawa mopenb
3KOHOMMYECKOTO LMK/ TaKKe nonoxuTenbHa. CeHat u Manata npeacrtasuteneit CLUA ofobpunm npoekTt Hanorosow pedopmbl. Mo3TOMy ee OKOHYaTesbHOe
NPUHATUE BEPOATHO, @ 3TO NOBbILIAET HACTPOEHMA Ha PbIHKAX aKLMIA. YPOBEHb LieH aKuuii bonee npusieKaTesbHbIN, N0 cpaBHEHUIO ¢ 06anUraLuaMmn, HecMoTpA
Ha TO, YTO B UCTOPUYECKON NepcrneKkT1Be akLuun HeaeleBbl. Mbl COXpaHAEM NepeBec B aKLMAX PAa3BMBAIOLLMXCA CTPAH, NOTOMY YTO UX LIeHOBOM ypoBeHb 6onee
npuBaeKaTesieH MO CPAaBHEHMUIO C LEHaMM Ha Pas3BUTLIX PbiHKaX. LIMKA NpubbINbHOCTM Ha Pa3BMBAIOLLMXCA PbIHKAX CTas OAHO3HAYHO MOOXKWUTENbHbIM.
OXMAaHUA aHaNIMTUKOB OTHOCUTENIbHO NPUBBINK TaKxKe cTanun 6onee NO3UTUBHBIMU. YaeNbHbIi Bec akumit CLUA HUKe HENTPaNbHOrO, T.K. IMKBUAHbBIE NOTOKA B
¢durHaHcoBOM ceKTope 0cnabnu, a ueHbl B CLUA no cpaBHEHMIO ¢ APYTMMM PETMOHAMM BbICOKM.

MwupoBas 3KOHOMMKA YBEPEHHO pacTeT. B nocnesHue mecaupl LMKA pocta B EBpone ewe 6onee ycununca. Mpu sTom B EBpone He 0TMEYEHO CYLLECTBEHHOTO
pocCTa NpUBNEYEHUA KOMMAHMAMM YYXKOTO KanuTana. KpeauTHble pbIHKM ONMPatoTCA Ha BbilenpuBeaeHHble GpakTopbl. [103TOMY CTaHOBMTCA BEPOATHBIM, YTO
pucKoBasa mapKa OyaeT ocTaBaTbCA HA HbIHELWIHEM HW3KOM YPOBHE WM MapKa MOBbICUTCA. B TO e Bpems NPOLEHTHble CTaBKU MO roCyAapCTBEHHbIM
obauraumam B EBpone oyeHb HU3KME. B OXMAAHMK pelleHVa O NpeKpalleHMn NPorpaMmmbl CKynku obauraumnin LleHTpobaHKom 1 npu ycKopeHun MHGAALMN
BEPOATEH WX POCT. [103TOMY Mbl COXpaHAeM CpeAHUI CPOK A0 noraweHus obaurauuii B cBoem noptdesne OTHOCMTENbHO KOPOTKMM, @ TaKXKe oTAaem
npeAnoyTeHVe KOpnopaTUBHbIM 06Mraunam ¢ KpeaUTHbIM PUCKOM U 0BAUraLMAM Pa3BMBAIOLLMXCA PbIHKOB 3@ CYET roCyAapCTBEHHbIX 06Uraumin passuTon
Esponbl.

*HaCTORLU,VIﬁ KOMMEHTapVI[;I AsBnAaeTca HEO¢MLI,VIal1beIM nepesoaom Ha pyCCKMVI A3bIK C OPMUTMHANA Ha 3CTOHCKOM A3biKke. B cnyyae ob6bIX I'IpOTI/IBOpe"IMH OCHOBaHUWEM ABNAETCA BEPCUA HA SICTOHCKOM A3blKe.
YnomMrHaHWe MHAEKCOB B KOMMEHTapUAX He 03HAYaeT, YTO MHBECTULMOHHAA NONTUKA d)DH,D,a CBA3aHa C OTCNeXXMBaHnem A0XO0AHOCTU YNOMAHYTOro Unu KaKoro-am6o nHoro UHAeKca.

BaxkHaa uHdpopmauma 212
CToMMOCTb Nas $OHAA C TEYEHUEM BPEMEHM MOXET KaK PacTy, TaK U CHUKATbCA. [LOX0AHOCTb GpOHAA B NpeAblayLiye NepuoAbl BpeMEeHU He ABAAETCA 0BellaHnem Uan OTCbINKOM K JOXOAHOCTY GoHAa B
nocneaytolve NepuoAbl BpemeHu. HacToAwuMii JOKYMEHT 1 COAEPXKaLLAAcA B HeM MHOPMALIMA He MOKET PACCMATPUBATLCA B KAUYECTBE COBETA UM KOHCY/IbTALMM NO MHBECTUPOBAHWMIO. MOKaNYICTa, 03HaKOMbTECH C
YCNOBMAMM M NpocnekTammn GoHALOB B MHTEpHeTe no agpecy www.swedbank.ee/fondid. na nonyyeHns gononHUTeNbHON MHGOPMaLMK Npocum obpatatbes B Cy>Kby MHBECTULMOHHOM NOAAEPKKU KIIMEHTOB
Swedbank no TenedpoHy +372 613 1606 no paboumm aHam c 8:30 go 18:00 unu nocetutb 6amnKaiilwee otaeneHune Swedbank.



